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Tém tit

Nghién ciru duoc thyc hién dé do ludng tac dong theo ngudng ciia mirc
str dung no dén kha ning sinh 16i cia doanh nghiép va dé xuat img dung
xac dinh han mirc st dung ng hop li nhim dam bao kha nang sinh 10i.
Nghién ctru tién hanh trén tap dit liéu gdm 191 cong ty niém yét trén S&
Giao dich Ching khoan TP.HCM (HOSE) va S¢ Giao dich Chung
khoan Ha Noi (HNX) véi day du dir liéu khao sat trong giai doan 2005
—2012. Ki thuat hdi quy ngudng (Threshold Regression) dugc sir dung
dé kiém dinh va wdc lwong mdi quan hé giita murc sir dung no va kha
nang sinh 101 cia doanh nghiép.

Két qua nghién ciru thuc nghiém cho thiy ton tai hiéu ing tac dong theo
2 ngudng ctia mirc str dung no dén kha ning sinh 10i cta doanh nghiép.
Tuy theo ti 1€ ng khac nhau, tdc dong cliia murc sir dung ng dén kha nang
sinh 10 1 khac nhau. Cu thé: (1) Mrc str dung ng co tac dong cung chiéu
v6i kha nang sinh 161 cua doanh nghiép khi ti 1€ ng nho hon 56,67%; (ii)
Khi ti 1€ ng 16n hon 56,67% va nhd hon 69,72%, tic dong cia muc su
dung ng dén kha nang sinh 10i 1a ngugc chidu; va (iii) Mirc do tac dong
nguoc chiéu s& tang khi ti 1€ ng tang vuot qua 69,72%.

Abstract

The research aims at measuring threshold effects of employment of
debt on firm’s profitability and suggesting a method of identifying a
reasonable limit on employment of debt with a view to ensuring firm
profitability. The research uses data from 191 firms listed on HOSE
and HNX that provide satisfactory data of their operation in 2005-
2012. Threshold regression is used for testing and estimating
relationship between employment of debt and firm profitability.
Empirical results show that there exist double threshold effects of debt
employment on firm profitability. Such effects differ over debt ratios,
namely: (i) Debt employment has a positive effect on profitability
when the debt ratio is smaller than 56.67%; (i) When the debt ratio is
between 56.67% and 69.72%, the effect of debt employment on
profitability is negative; and (iii) The negative effect increases when
the debt ratio exceeds 69.72%.
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1. GIOI THIEU

VN dang chuyén sang giai doan kinh té thi truong, cing véi qua trinh ¢6 phan hoa va
tién trinh hoi nhap kinh té thé gidi, cac doanh nghiép nha nudc 1an doanh nghiép tu nhan
da chu dong hon trong viéc lya chon gitra von vay va vbn chu s hiru, dic biét 1a viéc sir
dung no vay phuc vu cho céc ké hoach phat trién va mé rong doanh nghiép.

Tuy nhién, trong giai doan 2006 - 2010, viéc néi long tin dung ciia hé théng ngan
hang VN ciing nhu viéc huy dong von tir kénh trai phiéu d& dang hon khién mot s6 doanh
nghiép phu thudc qua nhiéu vao ngudn tai tro ng. Khi cac didu kién cép tin dung thét
chat hon, 13i sudt vay ting 1én; cac doanh nghiép sir dung nhidu ng dé roi vao tinh trang
khong thé tra ng va thiéu hut vén dé san xut kinh doanh, tinh trang nay c6 thé khién
doanh nghiép thua 15 va din t6i pha san. Nguoc lai, trong khi c6 nhiéu doanh nghiép uu
tién sir dung no thi van c6 doanh nghiép chu yéu sir dung von chu so hiru dé tai trg cho
cac du 4n mé rong va phat trién. Diéu nay khién doanh nghiép khong tan dung duoc cac
loi thé cuia “don bay tai chinh”.

Do vay, nghién ciru nay nham cung cdp nhitng bang chimg khoa hoc thuc nghiém
nham xac dinh muc t6i wu trong vi€c st dung ng¢ va xac dinh diéu kién dam bao viéc sir
dung va gia ting von vay s& mang lai hiéu qua cho doanh nghiép.

2. CAC NGHIEN CUU THUC NGHIEM

Céc mo hinh 1i thuyét danh doi (Trade-off Theory) tir lau da gitr mot vi tri ¢6 anh
hudng 16n trong cac 1i thuyét vé cau trac tai chinh doanh nghiép. Li thuyét nay cho rang
mot ti 16 no toi vu 13 sy cAn bang gitra loi ich tir ng do tAm chén thué va chi phi kiét qué
tai chinh cua no. Ti I¢ ng nay rat kho xéac dinh trong thuc té. Chinh vi vay, nhiing dac
diém cua cac doanh nghiép s& quyét dinh lgi ich va chi phi tir viéc str dung no va thudong
dugc dung dé du doan ti 1& ng muc tiéu. Khi xem xét nhirng chi phi kiét qué tai chinh thi
mot doanh nghi€p co tai san hiru hinh an toan va kha nang sinh lgi cao nén cé ti 1€ ng
muc tiéu cao. Cac cong ty c6 kha ning sinh loi thap va tai san v6 hinh 1a cha yéu thi nén
lua chon mdt cu trac tai chinh véi ti 1é no thép. Diéu nay giup giai thich dugc ti I¢ no
khac nhau gitta cac nganh.

Ross (1977) da kién nghi rang huy dong tai chinh thong qua ng ¢6 thé duoc nha diéu
hanh dung nhu 13 tin hiéu vé trién vong clia cong ty trén thi truong. Véi viéc huy dong
tai chinh thong qua ng, cac nha diéu hanh bt budc phai co quyét dinh dau tu hiéu qua
va khong theo dudi muyc tiéu ca nhan lam ting kha ning pha san. Do d6, loi nhuan cao
cling lién quan vdi ti 1€ ng cao.
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Trong nghién ctru cia minh, Michaelas & cong sy (1999) cho rang phan 16n cac nhan
t6 quyét dinh ciu trac vén dugc dua ra thong qua cac li thuyét tai chinh rat thich hop
cho céc doanh nghiép nho & Anh. Quy mo, thoi gian hoat dong ciia doanh nghiép, kha
nang sinh lgi, mirc tdng trudng va co hoi tang trudng twong lai, rui ro hoat dong, cAu
tric tai san, tit ca déu c6 anh huong dén ti sut ng ngin han hay dai han & cac doanh
nghiép nho & Anh. Hon nita, nghién ctru nay con cung cip bang chimg cho thiy cau tric
von cua cac doanh nghiép nho phu thudc vao thoi gian va linh vuc hoat dong ctia doanh
nghiép. Két qua cho thiy thoi gian va linh vuc hoat dong c6 anh hudng riéng biét toi cdu
triic thanh toan cua cac khoan ng dugc tao ra ¢ cac doanh nghi¢p vira va nhé. Noi chung,
cac ti suat ng ngin han trung binh & cic doanh nghiép vira va nhé xuat hién ngay cang
tang trong sudt thoi ki suy thoai kinh té va giam khi cac diéu kién kinh té trén thi truong
cai thién. Mt khac, céc ti sudt no dai han trung binh thé hién méi quan hé ti 1¢ thuan véi
su thay doi véi tang trudng kinh té.

Mesquita & Lara (2003) da su dung dit li€u tai chinh ctia 70 cong ty ¢ Brazil trong
giai doan 1995 — 2001 dé nghién ctru tac dong ciia cau tric von dén kha nang sinh 1oi
(ROE) cuia cac doanh nghiép. Két qua nghién ctru khang dinh mdi quan hé nghich bién
giita kha ning sinh 161 va ti s6 ng dai han. Pong thoi, nghién ctru ciing két luan vé méi
quan hé dong bién giita kha nang sinh 1i va ti s6 ng ngan han. Mot s6 nghién ctru khac
cua Sarkar (2000), Stierwald (2009), Dwilaksono (2010), Azhagaiah & Gavoury (2011),
Shubita & Alsawalhah (2012) ciing cho thdy mdi lién hé nghich bién giita kha nang sinh
161 va ti 1€ no.

Abor (2005) di nghién ctru vé mbi quan hé giita kha nang sinh 10i trén von chi s&
hitu (ROE) véi cac bién do ludng cau trac von ciia cac cong ty niém yét & Ghana. Két
qua nghién ctru phat hién c6 méi quan hé thuan gitra ti suit ng ngén han trén tong tai san
va kha ning sinh 10i (ROE), nhung lai ¢6 mbi quan hé nghich bién giita ti suat ng dai
han trén tong tai san va kha ning sinh 10i (ROE). Xét tong no trén tong tai san, két qua
ciing 1am rd mdi quan hé thuan giira ti suat no trén tong tai san va ROE. Két qua nghién
ctru ciing chi ra ring kha nang sinh 101 (ROE) cta cac doanh nghiép phu thudc nhiéu vao
no hon la cac bién s6 tai chinh khac.

Gill & cong sy (2011) mo rdéng nghién ctru ciia Abor (2005) béng cach thuc hién
khao sat tac dong ctia céu trac von dén kha nang sinh 101 cua cac doanh nghi¢p & My.
Gill & cong sy (2011) da sir dung dit liéu ctia 272 cong ty niém yét trén thi truong chimg
khoan New York trong giai doan 2005 — 2007. Nghién ctru nay st dung ROE dé do
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ludng kha ning sinh 161 ctia doanh nghiép. Két qua cho thiy déi véi cac cong ty trong
nganh dich vy, ton tai mdi lién hé thuan gitia: (i) No ngén han trén téng tai san va kha
nang sinh 16i; va (ii) Tong ng trén tong tai san va kha nang sinh 16i. Bén canh do, doi
Vi cac cong ty trong nganh san xuat, Gill & cong sy (2011) ciing chi ra cac mbi quan
hé thuén gitra: (i) No ngén han trén téng tai san va kha nang sinh 101; (ii) No dai han trén
tong tai san va kha nang sinh 10i; va (iii) Tong no trén tong tai san va kha nang sinh 10i.

Wei Xu (2005) nghién ctru vé mdi quan hé giira hiéu qua hoat dong va céu tric tai
chinh ciia cc cong ty niém yét & Thuong Hai va Tham Quyén nim 2001 va két qua cho
thdy c6 mbi lién hé vimg chic vé hidu qua hoat dong cta doanh nghiép (do luong bang
ROE) véi cdu triic tai chinh: (i) Hiéu qua hoat dong doanh nghiép c6 mdi lién hé cung
chiéu véi ti 1& no; va (i) Khi ti 1é ng nam trong khoang 51,13% va 224,52% thi hiéu qua
hoat dong c6 mbi quan h¢ theo phuong trinh bac 2 va bac 3 voi ti 1€ no.

Nieh & cong sy (2008) da nghién ctru vé sy tdn tai cta ti 1& no tdi wu. Két qua cho
thay ti 16 no hop li cho céc cong ty kinh doanh dién niém yét & Dai Loan khong nén vuot
qué 51,57% hodc dudi mic 12,37%. Dé duy tri va ting gia tri doanh nghiép, mirc tdi uu
clia ti s6 ng nén nam trong khoang 12,37% - 28,70%.

Cheng & cong su (2010) thuc hién phan tich mbi lién hé gitra cAu tric vén va gia tri
cho cac doanh nghiép & Trung Qudc. Nghién ciru ndy sir dung ki thuat hdi quy ngudng
(The Advanced Panel Threshold Regression) dé kiém tra tac dong theo ngudng ciia don
can no dén gi tri doanh nghiép ciia 650 cong ty niém yét trong giai doan 2001 — 2006.
Cheng & cong su (2010) da sir dung ROE dai dién cho gi tri doanh nghiép va ti s6 ng
trén tong tai san lam bién phan ngudng. Két qua nghién ctru chi rd tic dong da ngudng
(Multiple Thresholds) giita ti s6 no va gia tri doanh nghiép. Cu thé hon, nghién ciru da
chi ra nhiing tac dong khac nhau xay ra theo 3 ngudng khac nhau cua ti sb no. Tac dong
xay ra theo chiéu duong khi ti $6 no nho hon 53,97%, nghia la gia tri doanh nghi¢p sé
duogc cai thién khi ting ti s6 ng. Tac dong van xay ra theo chiéu dwong nhung bat dau
giam khi ti 6 ng nam trong khoang 53,97% va 70,48%. Tac dong xay ra theo chiéu 4m
va hinh thanh xu huéng giam khi ti s6 ng nam trong khoang 70,48% - 75,26% hodc 16n
hon mirc 75,26%, diéu nay twong dwong voi két luan gia tri doanh nghiép s& giam manh
khi tang ti s6 no trong khoang nay.

Nhu vdy, qua tong két mot s6 nghién ctru vé st dung no trén thé gidi, cé thé khang
dinh, khéng c6 mot li thuyét hay cong thirc chung cho quyét dinh sir dung no ctia doanh
nghiép.



Phat trién Kinh té 280 (02/2014)| 47

3. MO HINH HOI QUY NGUONG (PANEL THRESHOLD REGRESSION MODEL)

3.1. Giéi thiéu

Pé khao sat tac dong ctia han mirc sir dung no dén kha nang sinh 10i ciia doanh nghiép,
nghién ctru nay st dung mo hinh hoéi quy ngudng. Theo Hansen (1999; 2000), m6 hinh
hoi quy ngudng dugc xay dung dua trén bd dit liéu bang can bang {y;¢, @i, Xip: 1 < 0 <
n,1 < t < T}, trong d6 i 1a chi s6 mau, t 1a chi so theo thoi ki, y;; 1a bién phuy thudc,
qi: 1a bién phan ngudng va x;; 1a véc to cua cac bien doc lap.

MB® hinh c6 thé dugc thé hién nhu sau:

Vie = Wi + Bixiel (qie < ¥) + Boxiel (qie > v) + €3 (1)

Vi I 1a ham muc tiéu, phuong trinh (1) c6 thé duoc viét lai:

Yie = {.“i + ﬁ{’xit + e né:u qit =Y

Wi+ Boxie e méu gy >y

bat g = (B4, B3)', phuong trinh (1) twong duong:

Yie = M + B'xi(¥) + e (2)

Trong trudng hop ndy, gia tri ngudng y phan chia tap mau thanh 2 nhom, tuong tng
véi bien phan ngudng g, 16n hon va nho hon hodc bang y. Hai nhém nay co6 thé duogc
bicu thi bang cac ma tran h¢ so khac nhau f; va f3,, e;;1a sai s0 c6 phan phoi chuan véi
trung binh 0 va phuong sai 2.

3.2. Phwong phap wéc lwong ngudng va hé s6 cho md hinh

Theo Hansen (1999), gié tri ngudng y va h¢ s6 B ciia méd hinh duoc uée luong béng
phuong phép binh phuong nhé nhat (OLS). Bé thyc hién udc lugng, can xéc dinh trung
binh ctia phuong trinh (1) thong qua chi so theo thoi ki ¢:

yi=ui+Bx() +e 3)

Voi: y; =T X1 Vie

e =T "Xl e
() =T Elor i (v)

Lay hiéu cta 2 phuong trinh (2) va (3), phuong trinh méi duogc thé hién:

yi =B'x(y) + e “4)

Véi: i = yie =¥
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x; (¥) = x:e(¥) —x:(¥)
Tao cac ma tran dya trén cac gia tri da tinh duoc:

Vi1 %1 (V) ;1
vi=|i|xm=| i |e=|:
LYir Lxir (V) éir
Vi _x;(yﬂ &
v =lyi| XM =|x0)] e =€}
A L () -e:;J
Phuong trinh (4) twong duong:
Y"=X"(y)B+e (%)

Véi mdi gia tri ngudng y, hé s6 B c6 thé dugc wdc lwong theo OLS.
B =X M X )X ()Y
Véc to phan du duoc xéac dinh:
e =Y -Xx"MLW)
Tdng binh phuong phan du:
Sy)=e()e(y) (6)
Theo Chan (1993) va Hansen (1999), udc lugng cua gia tri ngudng y xac dinh dugc
bang cach t6i thiéu hoa gia tri S; (y) & phuong trinh (6)
¥ = argmin, $;(y) (7)
Khi gié tri 7 duoc xac dinh, = B(P) va é* = é*(P).
Phuong sai ctia phan du (Residual Variance):
= 5,(7)
o Taar -y
3.3. Kiém dinh nguéng ciia mé hinh
Khi di xac dinh dugc gia tri phan ngudng y, van dé dit ra 1a xac dinh ¥ nghia thng
ké ctia y. P6i véi mo hinh d khao sat & phuong trinh (1), gia thuyét dugc dua ra dé kiém
dinh tac dong ngudng ctia mo hinh:

Hy: By = B,
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Néu H, xay ra, c6 thé két luan tic dong ngudng giita cac bién x;, va y;, ctia phuong
trinh (1) khong ton tai, ddng nghia véi gia tri ngudng ¥ khong xac dinh duge. Trong
truong hop nay, cac kiém dinh c6 dién s& c6 phan phdi phi chuan (Hansen, 1999). Van
dé nay da dugc Davies (1977) nghién ctru va Hansen (1996) tiép tuc phat trién. Dé kiém
dinh gia thuyét trén, Hansen (1996) dé xuét sir dung phuong phép Bootstrap dé mé phong
LRT (Likelihood Ratio Test - kiém dinh dwa trén ti s6 kha nang) c6 phan phdi tiém cin
v6i phan phdi chuén.

Khi khong c6 tac dong ngudng, phuong trinh (1) twong duong:

Yie = Wi + Bixie + €t (®)
Bién ddi (8) theo cac budc trong phuong phéap xac dinh ngudng, (9) duoc xac dinh:
yi =Pixi(y) +ef €)

Tir phuong trinh (9), gia tri wéc luong cua B; (B;), véc to phan du (é;,”) va tong binh
phuong phan du (S, = é;,"'é;,”) duge xac dinh.

Ti s6 kha ning (Likelihood Ratio) F; dugc tinh theo cong thuc:
So = 5:1(¥)
F1 = T

Sau khi thyc hién Bootstrap trén tap mau, gi tri p-value cling duoc xac dinh. Hansen
(1996) cho rang gia tri p-value ndy c6 vai trd quan trong trong viéc chap nhan hay bac
b6 gia thuyét Hy. Néu p-value nho hon céc gia tri t6i han (Critical Values) thi gia thuyét
H, bi bac bo.

3.4. M6 hinh da ngwdong (Multiple Thresholds Model)

Néu t6n tai hai gia tri ngudng y; va y,, véi gia dinh y; < y,thi phuong trinh trén c6
thé biéu dién lai nhu sau:

Yie = thi + B1xiel (qie S v1) + Boxiel (v1 < qie S v2) + Baxiel (qie > v2) + €3¢

Tuong duong:

pi+ Brxie teg néu  qp <7,

Yie = i+ Boxie e MU 1 <G S 2 (10)

pi+ Psxie +er néu qp >y,

Tuong tu cho cac gia tri ngudng ting dan tir (Yy, ..., Yn)-

M& hinh khao sat mirc sir dung no tac dong dén kha ning sinh 15
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Theo li thuyét danh dbi trong cAu trac von, khi ti 1& no tang, loi ich tam chén thué
cling dugc gia ting. Dong thoi, viée ting ti 18 ng ciling tac dong lam ting chi phi kiét qué
tai chinh. Khi hién gi4 loi ich tir tim chin thué khong cao hon hién gi4 chi phi kiét qué
tai chinh thi viéc vay no khong con mang lai i ich cho doanh nghiép. Véi gia dinh ton
tai mot han muc str dung ng hop li cho doanh nghiép, nghién ctru nay str dung mo hinh
hdi quy ngudng véi ki vong ¢ thé ude luong duge ti 18 ng ma tai d6, hién gia ciia tim
chén thué tir ng du bu trir cho céc chi phi ting 1én tir sir dung ng, dong nghia véi loi ich
cua doanh nghiép dugc dam bao. Qua do, khao sat dugc tac dong ctia mirc st dung ng
dén kha nang sinh 16i ctia doanh nghiép, gop phan giup cac nha quan tri tai chinh dua ra
dugc muc st dung no hop 1i cho doanh nghiép.

Ap dung mé hinh hdi quy ngudng dé xuat bai Hansen (1999; 2000) va tham khao céc
nghién ctu trude cua Nieh & cong su (2008), Cheng & cong su (2010), Shubita &
Alsawalhah (2012), nghién ctru ndy dé xuat mé hinh khao sat han mic sir dung no tac
dong dén kha nang sinh 1oi:

W; + 6.SIZE;; + 0,SG;; + B1DA;; +e;; néu DA <y

ROE =, L gr5iz, + 0,56, + o+ e méw DAysy D

voi:

ROE;;: Dai dién cho kha néng sinh 161 cia doanh nghiép.

SIZE;;: Quy md doanh nghi¢p

SG: Til¢ tang trudng cuia doanh nghiép

DA;;: Chi sb no, dong vai tro vira Ia bién giai thich, vira 1a bién phan ngudng theo mo
hinh hoi quy ngudng.

6,0, Heé sb ude luong lan lugt cua SIZE;, va SG;,

y: Gia tri ngudng

B,:  Hé sb udc lugng cia DA;, trong trudng hop bién phan ngudng nhé hon hoic
bang gia tri ngudng

B,: Hé sd uoc lugng cua DA;, trong truong hop bién phan ngudng 16n hon gia tri
ngudng

e;: Saisd, thoa man gia thiét mau idd (e~ iid (0, 02))

i: Chi sd thi tu cac cong ty trong tap miu

t: Chi s thoi ki
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Trong truong hop ton tai nhiéu ngudng, mo hinh c6 thé duoc biéu dién lai dudi dang
phuong trinh (10), voi gia dinh y; <y,
Hi + 91SIZEit + HZSGit + ﬂlDAit + €t Tléu DAit < Y1
Ui + HISIZEL't + HZSGit + ﬁ3DAL't + €it né'u DAit > Y2

4. PO LUONG CAC BIEN CHO MO HINH

4.1. Kha nang sinh 161 cia doanh nghiép

Trong cac nghién cuu trudc, Nieh & Lu (2004), Azhagaiah & Gavoury (2011),
Derayat (2012) da sir dung ROA dé do luong kha nang sinh 16i ciia doanh nghiép. Mat
khéc, ROE ciing dugc st dung nhu mét ti€u chi do luong kha nang sinh 101 ciia doanh
nghi¢p trong céac nghién cuu cia Abor (2005), Dwilaksono (2010), Gill & cong su
(2011), Shubita & Alsawalhah (2012).

Xét vé mit ké toan, ti sudt sinh 10 trén tai san (ROA) va ti sudt sinh 10i trén von cha
s& hitu (ROE) thudng dugc sir dung rong rdi dé do luong kha ning sinh 10i ctia doanh
nghiép. Trong d6, ROA phan anh kha ning sinh 10i ddi voi toan bo tai san ctia doanh
nghiép nén chua tinh dén tac dong cua khoan tiét kiém thué tir 14i vay va chua phan anh
dugc hiéu qua cta viée str dung no. ROE phan anh kha ning sinh 16i d6i véi phan vén
cht so hiru, ¢6 lién quan dén chi phi tra 13i vay va chi phi thué thu nhap doanh nghiép
nén ROE 1a chi tiéu tong hop phan anh hiéu qua sir dung von ciia chi s¢ hiru dudi tac
ddng ctia don béy tai chinh.

Do vay, véi muc tiéu khao sat tac dong cua muc st dung ng dén kha nang sinh 101
cua doanh nghi€p, nghién ctru nay st dung ROE dé do luong kha nang sinh 101 cia doanh
nghiép.

Loi nhuin sau thué
ROE =

Von chi s& hiru

4.2. Ti s6 ng (Debt Ratio)

C6 3 cach phd bién dé do ludng ti s6 no: (i) No ngan han trén tong tai san; (ii) No dai
han trén tong tai san; va (iii) Tong no trén tong tai san.

Rajan & Zingales (1995) cho rang viéc Iya chon cach do ludng ti s6 ng thich hop phu
thugc vao muc dich phan tich va nghién ctru. Abor (2005), Dwilaksono (2010), Gill &
cong su (2011), Shubita & Alsawalhah (2012) str dung ca 3 cach xac dinh ti sd ng. Trong
cac nghién cuu cia Nieh & cong su (2008), Cheng & cong su (2010), ti s6 ng duge xac



52 | V& Hong Ptrc & V6 Tudng Luén | 43 - 60

dinh bang téng no trén tong tai san va duogc str dung trong mo hinh véi vai tro 1a bién
giai thich va bién phan ngudng.

Trong pham vi ctia nghién ciru, dit liéu cta cac cong ty niém yét trén HOSE va HNX
thudc vé nhiéu nganh khac nhau véi cac dic thu sir dung no (ngin han va dai han) khac
nhau nén nghién ctru sir dung cach do luong tong no trén tong tai san.

DA = nInT_
Tong tai san

4.3. Quy moé doanh nghiép

Bién quy mo doanh nghiép duoc st dung nhu bién kiém soat trong mo hinh. Abor
(2005), Gill & cong su (2011) cho rang doanh nghiép c6 quy mé cang 16n thi kha ning
sinh 101 16n, ddng nghia v&i quy mé doanh nghiép tac dong dong bién dén kha ning sinh
10i. Nguoc lai, cac nghién ciru ciia Cheng & cong su (2010), Lin (2010) lai cho ring
doanh nghiép c¢6 quy mé cang 16n thi cang lam giam gia tri doanh nghiép (do ludng bing
ROE), ddng nghia v6i quy mo doanh nghiép tac dong nghich bién dén kha ning sinh 15i.
Nhu véy, bién quy mé doanh nghiép co6 thé c6 kha ning tac dong duong hodc am dén
kha nang sinh 161 cua doanh nghiép.

Theo Cheng & cong su (2010), Lin (2010), quy mdé doanh nghi€p dugc do ludong
bang In(tng tai san). Quan diém khac, Abor (2005), Gill & cong sy (2011), Shubita
& Alsawalhah (2012) ding In(t6ng doanh thu) dé do ludng quy mé doanh nghiép.

Trong nghién ciru ndy, quy mé doanh nghiép duoc do luong bang

SIZE = In(tbng tai san)

4.4. Ti I¢ ting truwdéng doanh nghiép

Bién ti 1é ting truong doanh nghiép dugc sir dung nhu bién kiém soat trong mé hinh.
Abor (2005) cho rang cac cong ty cé ti 18 ting trudng cao s& co kha ning sinh 101 cao.
Bén canh d6, cac nghién ctru khac vé mdi quan hé giita ti 16 no va gid tri doanh nghiép
(do luong bang ROE) cia Nieh & cong su (2008), Cheng & cong su (2010) ciing két
ludn riang cac cong ty co ti 1& ting trudng cao s& co gia tri doanh nghiép cao. Pong nghia
vO1 viéc khéng dinh sy ton tai mdi quan hé¢ thuan chiéu gitra ti 1¢ tang truéng doanh
nghi¢p va kha nang sinh 101.

Nghién ctru ndy st dung ti 16 ting trudng hoat dong kinh doanh dé xac dinh ti 1é ting
truéng doanh nghiép.



Phat trién Kinh té 280 (02/2014)| 53

. doanh thu ki (t) — doanh thu ki (t — 1)
doanh thu ki (t — 1)
5.DU LIEU VA KET QUA NGHIEN CUU
5.1. Théng ké md ta
Nghién ctru str dung dit liéu thir cdp duoc thu thap tir bao cdo tai chinh hop nhat da
kiém todn cua cac doanh nghi€p niém yét trén HOSE va HNX trong giai doan 2005 —

2012. Cac doanh nghiép duoc lya chon 1a cic doanh nghiép c6 ddy du dir liéu nghién
ctru tr nam 2005 — 2012 (ngoai trir cac ngan hang, cac cong ty chung khoan va cac cong
ty bao hiém). Nghién ctru ndy st dung tép dit liéu bao gdm 191 doanh nghiép, tao thanh
dir liéu bang can bang véi 1.337 quan sat.

Bang 1. Mb ta thong ké cac bién trong mé hinh

Gia tri Gia tri Trung  Poléch  Kiém dinh

Bién . X i P Trung vi . A
nho6 nhat Ién nhat binh chuan JB

p-value

ROE -1,88057 0,95093 0,14048  0,15075 0,15208  486.882,28  0,0000"
DA 0,00378 0,96678 0,50788  0,48295 0,22362 645,6992 0,0000"
SIZE 23,4416 31,65312 26,6005 26,6369 1,39516 8,321808  0,0156™
SG -0,88081 16,45304  0,15743  0,27992 0,88420 870.543,5 0,0000"

Kiém dinh JB (Jarque-Bera Test) 1a kiém dinh phan phéi chudn cho cac bién dir ligu.
*EE KX ya * twong ing voi muc ¥ nghia 1%, 5% va 10%.
Qua két qua cua kiém dinh Jarque — Bera & Bang 1, c6 thé bac bo gia thuyét cac bién
trong mo hinh c¢6 phan phdi chuan.
5.2. K&ét qua kiém dinh tinh dirng ciia cic bién trong mé hinh
Céc bién trong m6 hinh hdi quy ngudng (Hansen, 1999; 2000) phai ¢ tinh dimg dé
tranh hién twong hdi quy gia tao (Spurious Regression). Do vy, kiém dinh nghiém don
vi (Unit Root Test) theo cach tiép can Augmented Dickey-Fuller (ADF) (Dickey &
Fuller, 1981) dugc thyc hién trude khi thuc hién phan tich mo6 hinh hoi quy ngudng.
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Bang 2. Két qua ctia kiém dinh nghiém don vi theo ADF

Augmented Dickey-Fuller

L. Test critical values
test statistic

Bién
t-statistic p-value 1% 5% 10%
ROE -25,23501 0,0000 -3,435034 -2,863496 -2,567861
DA -14,20775 0,0000 -3,435034 -2,863496 -2,567861
SIZE -10,84449 0,0000 -3,435034 -2,863496 -2,567861
SG -32,29864 0,0000 -3,435034 -2,863496 -2,567861
Theo két qua & Béang 2,

|troe| = 1—25,23501| > |[t10,| = |—3,435034|

ltpal = |—14,20775] > |t1q,] = |—3,435034|

|tsize|l = |—10,84449]| > |t;q,| = |—3,435034]

ltse| = 1—32,29864| > |t 4| = [—3,435034|

Céc bién trong mé hinh hdi quy ngudng dang xét déu co tinh dimg. Nhu vay, cac bién
nay c6 di diéu kién dé dwa vao mé hinh hdi quy ngudng va thuc hién phan tich két qua.

5.3. K&ét qua wéc lwong ciia mé hinh hdi quy nguéng

Nghién ctru ndy st dung phuong phap OLS dé wdc lugng ngudng cho mé hinh hoi
quy ngudng va st dung phuong phap Bootstrap dé mé phong kiém dinh LRT c6 phan
phéi tiém cin voi phan phdi chuan dé tinh F-statistic va p-value ctia cac kiém dinh cho
su ton tai ngudng ctia mo hinh. C6 3 kiém dinh dwgc thyuc hién trén tip miu dir lidu,
tuong tmg cho 3 trudng hop: (i) Ton tai tac dong theo mot ngudng (F1); (ii) Ton tai tac
dong theo 2 ngudng (F2); va (iii) Ton tai tac dong theo 3 ngudng (F3). Gia thuyét cua
cac kiém dinh duoc thé hién & Béng 3.

Bang 3. Gia thuyét ciia cac kiém dinh ton tai tic dgng theo nguing

Gia thuyét nguoc lai

Thir tw Ky x . Gia thuyét vo hiéu )
o N Kiém dinh N (Alternative
thyc hién  hi¢u (Null Hypothesis) ]
Hypothesis)
Tac dong theo mot Khong ton tai tac Tdn tai tac dong theo
1 F, ngudng (Single dong theo ngudng ngudng trong tap dir

Threshold Effect Test) liéu mau dang xét
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trong tap dit liéu mau

dang xét
Tac dong theo hai Tén tai tac dong theo Tdn tai tac dong theo
2 F» ngudng (Double mdt ngudng trong tdp  hai ngudng trong tap
Threshold Effect Test) dir liéu mau dang xét.  dir liéu mau dang xét.
Tac dong theo ba Tdn tai tac dong theo Tbn tai tac dong theo
3 F3 ngudng (Triple hai ngudng trong tdp  ba ngudng trong tap
Threshold Effect Test)  dit liéu mau dang xét.  dir liéu mau dang xét.

MGéi kiém dinh duoc thyc hién bang phuong phap lap Bootstrap 1.000 1an. Gia tri F-
statistic va p-value cua céac kiém dinh duoc tinh toan va thé hién & Béang 4.

Bang 4. Két qua kiém dinh ton tai tic dong theo ngudng

Kiém Gi4 tri F-Statistics Critical values of F
dinh ngudng F p-value 1% 5% 10%
F, 0,6972 17,0203 0,0050™ 14,3806 9,2341 7,2624
0,5667 o
F» 14,4743 0,0050 13,2299 9,5323 7,5103
0,6972
0,2726
F; 0,5667 7,9481 0,0820" 20,5146 10,3926 7,1984
0,6972

Gigi tri F-statistics va p-value dugc tinh toan tir qua triph thue hién 1ap Bootstrap 1.000 1an cho mdi
kiém dinh. ***, ** v3 * tyong Gng véi mic y nghia lan lugt 1a 1%, 5% va 10%

Kiém dinh tac dong theo mot ngudng dugc thuc hién dau tién. Béng cach lap
Bootstrap 1.000 lan, gia tri F-statistic (F1) thu dugc 1a 17,023 va p-value 13 0,005. Kiém
dinh nay c6 y nghia théng ké & mirc ¥ nghia 1% va do d6, gia thuyét vo hiéu bi bac bo.

Tuong tu, kiém dinh tac dong theo hai ngudng dugc thuc hién sau kiém dinh tac dong
theo mdt ngudng. Gia tri F-statistic (F2) tinh toan dugc sau khi thuc hién Bootstrap 1a
14,4743 va gia tri p-value 12 0,005. Kiém dinh c6 y nghia thng ké & muc y nghia 1%.
Do vay, gia thuyét vo hiéu ctia kiém dinh nay bi bac bo.

Cubi cung, kiém dinh tic dong theo ba ngudng duoc thuc hién, gia tri F-Statictis (F3)
13 7,9481 va p-value 1a 0,082. Kiém dinh nay c6 ¥ nghia théng ké & mirc y nghia 10%.
Do vay, khong thé bac bo gia thuyét v6 hidu & murc ¥ nghia 1%.
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Két qua di phan tich & trén cho thay tac dong theo hai ngudng ton tai trong tap dir
lidu mAu dang xét. Gia tri uéc luong cho hai ngudng duoc thé hién ¢ Bang 4, 1an luot 1a
56,67% va 69,72%. Hai gia tri ngudng ndy phan chia tip mau thanh 3 nhom, dya trén
gi tri ciia bién ti 16 no (DA) nho hon hodc 16n hon céc gia tri udc lugng ngudng (74, 7).
Nhu vay, dir liéu miu duoc chia thanh 3 nhom véi ti 18 no (DA) ndm trong cac khoang
(0—-56,67%), (56,67% — 69,72%) va 16n hon 69,72%.

Str dung phuong phap OLS trén cac nhom, két qua khao sat duoc thé hién ¢ Bang 5

Bang 5. Két qua wéc lwong cac hé so ciia md hinh theo nguéng

Hé sb Gia tri wéc lwgng OLS SE toLs White SE Etwhite
By 0,0546 0,0122 4,4669"* 0,0103 5,2835™"
B, -0,0359 0,0095 -3,7726™ 0,0077 -4,6570*
Bs -0,0705 0,0077 29,0655 0,0050 -14,199***

OLS SE (OLS Standard Error) 1a sai sb chuan trong trudng hop hi¢p phuong sai ddng nhat
(Homoscedasticity). White SE (White-corrected Standard Error) la sai s6 chuén trong truong hop
hiép phuong sai khong dong nhat (Heteroscedasticity). ***, ** va * tuong tmg v6i muic y nghia
lan lugt 12 1%, 5% va 10%.

Trong nhém déu tién, twong ting véi DA < 56,67%, hé s6 wdc luong B, cb gia tri 1a
0,0546 voi mirc y nghia 1%. Diéu nay cho thiy ton tai mdi quan hé cing chiéu giira kha
nang sinh 101 va ti 1€ ng trong nhoém nay. Noi cach khéac, kha nang sinh 101 s€ tang
0,0546% khi ti 1€ ng tang 1%.

Trong nhom thit 2, trong tng trudng hop 56,67% < DA < 69,72%, hé s6 udc lugng
ﬁz co gia tri 1a -0,0359 (muic y nghia 1%), cho théy c6 mbi quan hé nguoc chiéu gitta
kha néng sinh 161 va ti I¢ ng.

Méi quan hé ngugc chidu tuong ty ciing ton tai trong nhom thir 3 (DA > 69,72%),
khi hé s6 u6e lugng f; c6 gia tri 14 -0,0705 (mirc y nghia 1%). Kha nang sinh 16 s& giam
0,0705% khi ti 1€ ng tang 1%. Murc gidm nady cao hon so v4i muc giam cia nhom thir 2.

Qua phan tich tac dong cia ti 16 ng dén kha ning sinh 16i ctia doanh nghiép trong 3
nhom, két qua cho théy mirc d6 va tinh chét cia tac dong thay d6i theo muc thay dbi cua
ti 1€ ng. Nhu vay, mbi quan hé gitra kha nang sinh 161 cia doanh nghiép va ti 1€ no 1a
mdi quan hé phi tuyén tinh.
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Céc hé s6 uéc lugng cia cac bién diéu khién (quy mo doanh nghiép va ti 1¢ ting
truong) dugc thé hién trong Bang 6.

Bang 6. HE so wéc luwgng cua cac bien dieu khién

Hésd  Gia tri wéc lwong OLS SE toLs White SE tWhite
6, 0,0035 0,0058 0,6143 0,0050 0,7050
0, 0,0186 0,0029 6,4291*"* 0,0042 4,4090"*

OLS SE (OLS Standard Error) 1a sai sb chuan trong truong hop hiép phuong sai dong nhat
(Homoscedasticity). White SE (White-corrected Standard Error) la sai s6 chuén trong truong hop
hiép phuong sai khong dong nhat (Heteroscedasticity). ***, ** va * tuong tng v6i muic y nghia
lan luot 1a 1%, 5% va 10%.
Heé sb wéc lugng 8, ctia quy mo doanh nghiép co gia tri 0,0035 va khong c6 ¥ nghia
thdng ké. Piéu nay cho thay chua thé két luan cy thé vé mbi lién hé giita quy mé doanh
nghiép va kha nang sinh 161 cia doanh nghiép.

Heé s6 wdc lugng 8, cua ti 18 ting truong doanh nghiép c6 gi tri 0,0096 va cé ¥ nghia
thong ké & mirc y nghia 1%. Nhu vay, ti 1 ting truong doanh nghiép c6 mdi quan hé
cung chiéu véi kha niang sinh 16i ctia doanh nghiép. Két luan nay phu hop véi két qua
nghién ctru cua Abor (2005), Nieh & cong su (2008), Cheng & cong su (2010).

Phuong trinh két qua ciia mé hinh nghién ciru

ROE;; = u; + 0,0035SIZE;; + 0,01865G;; + 0,0546DA; . I1(DA;; < 0,5667)
—0,0359DA4,,1(0,5667 < DA;; < 0,6972)
—0,0705DA;:I1(DA;; > 0,6972) + e;;

Tuong duong:

u; +0,0035S5IZE;, + 0,01865G;, + 0,0546DA;,
ROE;; = { u; + 0,0035SIZE;; + 0,0186S5G;, — 0,0359DA;,
u; +0,0035S1ZE;; + 0,0186S5G;, — 0,0705DA;;
néu DA;; < 0,5667
néu 0,5667 < DA;; < 0,6972

néu DA;; > 0,6972

S6 lugng cac doanh nghiép & mdi nhom duge thong ké trong Bang 7. Két qua cho
thdy s6 luong doanh nghiép co ti 16 no & nhom 1 (DA < 0,5667) ¢ xu hudng giam
qua 3 nam gan day. Nguoc lai, s lugng cac doanh nghiép co ti 1 no & nhom 2
(0,5667 < DA;; < 0,6972) va nhém 3 (DA;, > 0,6972) tang trong 3 nam gan day.
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Bang 7. S6 lwgng doanh nghiép & m&i nhém theo nim

DA;, < 0,5667

0,5667 < DA;; < 0,6972

DA;, > 0,6972

2006 112 (58,64 %) 40 (20,94 %) 39 (20,42 %)
2007 110 (57,59 %) 43 (22,51 %) 38 (19,90 %)
2008 118 (61,78%) 44 (23,04%) 29 (15,18%)
2009 121 (63,36%) 35 (18,32%) 35 (18,32%)
2010 124 (64,92%) 35 (18,32%) 32 (16,76%)
2011 114 (59,69%) 42 (21,99%) 35 (18,32%)
2012 91 (47,64%) 48 (25,13%) (27,23%)

6. KET LUAN VA KIEN NGHI

6.1. Két ludn

Nghién ctru dé sir dung mé hinh hdi quy ngudng dé khao sat mbi quan hé tac dong giira
muc su dung no va kha nang sinh 161 ciia doanh nghiép trén tap dir liéu ctia 191 cong ty
niém yét trén HOSE va HNX trong giai doan 2005 —2012. Két qua cho thdy mi quan hé
phi tuyén tinh giira muc str dung no (do ludng bang tong ng trén tong tai san) va kha ning
sinh 101 ctia doanh nghiép (do luong bang ROE). Pong thoi, két qua clia nghién ctru ciing
chi ra su tdn tai tac dong theo 2 ngudng cua han muc st dung ng dén kha nang sinh 101
cua doanh nghiép. Theo d6, 2 ngudng tac dong cuia murc st dung ng twong tng véi muic
56,67% va 69,72%.

Khi doanh nghiép st dung ng & muc dudi 56,67% (DA < 0,5667), tac dong cua ti 1¢
no dén kha ning sinh 10i ciia doanh nghiép 1a tic dong cing chidu, dong nghia khi doanh
nghi¢p gia tdng st dung ng trong khoang ng nho hon 56,67% s€ lam gia tang kha ning
sinh 101 cia doanh nghiép.

Khi doanh nghiép sir dung ng vuot qua mirc 56,67% nhung van con nhé hon 69,72%
(0,5667 < DA < 0,6972), tac dong cua ti 1é ng dén kha nang sinh 10i cia doanh nghiép
1a tc dong nguoc chiéu, ddng nghia khi doanh nghiép ting mic sir dung ng trong khoang
56,67% va 69,72% s¢€ lam giam kha nang sinh 101 ciia doanh nghiép.

Khi doanh nghiép st dung ng vuot qua mic 69,72% (DA > 0,6972), tdc dong cua ti
1¢ no dén kha nang sinh 16i ctia doanh nghiép van 1a tac dong nguoc chiéu va murc do tac
d6ng manh hon truong hop (ii). Pong nghia, khi doanh nghiép sir dung no vuot qua muc
69,72% s€ lam giam kha nang sinh 101 ciia doanh nghi€p va mac giam nay ti€u cuc hon
truong hop (ii).



Phat trién Kinh té 280 (02/2014)| 59

Bén canh d6, nghién ciru thuc hién khao sat mbi quan hé giira cac yéu té quy mé doanh
nghiép, ti 1& ting truong doanh nghiép va kha ning sinh 10i ctia doanh nghiép. Két qua
nghién ciru cho thdy mdi quan hé cing chiéu gitra ti 16 ting truéng doanh nghiép va kha
nang sinh 10i doanh nghiép. Tuy nhién, chua thé két luan vé mdi quan hé giita quy mo
doanh nghiép va kha nang sinh 16i ctia doanh nghiép trén bo dit liéu dung dé khao sat trong
nghién ctru nay.

6.2. Kién nghi

Nghién ctru str dung ki thuat hdi quy ngudng dé khao sat xu hudng tac dong cua ti 16
no dén kha ning sinh 101 cua doanh nghiép theo timg mirc str dung no khac nhau. Dra trén
két qua ciia qua trinh khao sét thyc nghiém, nghién ctru nay cung cip nhing bang chimg
c6 y nghia khoa hoc cho cac ngan hang va doanh nghi¢p.

- Déi véi cdc ngdn hang: Sir dung két qua ctia nghién ctru nhu mot tiéu chi tham khao
trong cong tac tin dung. Cac két qua nay duoc str dung nhu mét trong nhiing co so khoa
hoc dé cac ngan hang xac dinh kha ning tra no ciia doanh nghiép can vay von, qua d6 xac
dinh kha ning an toan ddi véi cac quyét dinh cho vay von ciia minh.

- Péi véi cac doanh nghiép: Nghién ciru dua ra ti 18 no t6i vu 56,67% mang tinh chat
tham khao cho cac doanh nghi¢p trong cong tac xac dinh va lya chon ti 1€ ng tdi uu. Dé
dam bao tac dong tich cuc cua viéc st dung ng dén kha nang sinh 161 cua doanh nghiép,
cac doanh nghiép nén st dung ng vai ti 1€ dudi 56,67%. Ddi v6i cac doanh nghiép co ti 1€
ng vuot qua 56,67%, cac nha quan tri doanh nghiép co6 thé dua vao mé hinh da duoc xay
dung trong nghién curu dé x4c dinh ti 18 ng muc tiéu va dan dua ti 16 no cua doanh nghi¢p
vé ti 18 ng muc tiéu. Tuy nhién, vi¢c lya chon ti 1€ ng tdi wu cta doanh nghiép con phu
thudc vao dic diém cua nganh nghé hoat dong va hoan canh thi truong, do do, viéc xac
dinh muc vay ng thich hop cho ting diéu kién hoat dong cu thé cia timg doanh nghiép s&
duogc phat trién trong mot nghién ciru khac trong twong laim
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