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DANH GIA TAG DONG C0 CAU NGUON VON DEN HIEU QUA 
HOAT DONG KINH DOANH CUA DOANH NGHIEP XAY DUNG 

NIEM YET TREN THj TRUING C H O N G KHOAN VIET NAM 
TS, Ngo Thj Kim Hoa* 

Trong phim vi bii viet, tic gii nghiSn cifu tic a^ng cOs ca cau nguin v6n Sin hi^u qui />oa( ddng hinh 
doanh cua cic doanh nghiep xiy dung niim yit. Hiu nghlSn c&u dirov ch(>n bao gom 75 doanh nahi$p 
xiy tfimg niem yet trong giai do^n 2010-2017. Nghiin ciru chi ra tic d6ng cd f nghia thong *6 cua cic 
r}Mn to inh huing den hi4u qui ho(lt d0ng liinh doanh cua cic doanh nghiep xiy dtfng nlSm yit. 

• TLI' khoa; ccf cau ngudn von: hi$u qui kmh doanh; doanh nghi0p xiy dt/ng ni^m yit. 

/ \ 
Wiihin the scope of the article, the author studies 
the impact of capital structure on business 
performance of listed construction enterprises. 
The selected sample includes 75 listed 
construction businesses In the period of 2010-
2017. The study sfiows a statistically significant 
Impact of factors affecting business performance 
of listed construction enterprises 
• Keywords: capital structure; business efficiency; 
listed constniction enteqjnses 
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Dfr lî u nghien ciru: Dir lieu thu thdp 
tren cdc bdo cao tdi chinh da dirge kiem 
toan cua 75 DNXD niem yet giai doan 
2010-2017 (8 ndm), bao gdm 600 quan 
sat, cung cdp thdng tin ve gid tri trung 
binh, dp lech chudn, gid tn nhd nhdt va 
gia tri ldn nhat cua cdc bien trong md 
liinh nghien ciru. 

Phu-ffng phap nghien cii'u: Sir dung 
phdn mdm STATA12 da phdn tich iua 
chpn md hinh hoi quy, kidm djnh va udc 
lugng md hinh hdi quy diJ lieu bang. Tac 
gia tien hdnh lua chgn md hinh udc lirgng 
phu hgp vdi dii lieu bang (Pooled OLS, 

* Hoc vien Tdi chinh 

FEM yd REM); thirc hien kidm djnh Hausman 
test de lira chpn giija md hinh hoi quy tdc ddng 
CO djnh (Fixed Effect Model - FEM) va md hinh 
tdc ddng ngdu nhien (Random Effect Model -
REM). 

Cac bien trong md hinh: Cdc bien trong md 
hinh dirge lira chpn dua tren tinh hgp ly theo suy 
luan ly thuyet vd dira tren co sd cua cac nghien 
ciru trudc day ve tdc ddng cua co cdu nguon vdn 
tdi hieu qua hoat ddng kinh doanh cua doanh 
nghiep xdy dung niem yet, gdm bi6n phu thupc, 
bien gidi thich, bien kiem soat. 

Cac bien, ky hieu va cdng thuc tinh dugc the 
hien d bdng 1 dudi day. 

Cac gia thuyet va md hinh nghien cihi: Vdi 
mue tieu tim ra sir tdc ddng cua co cdu ngudn vdn 
tdi hieu qud hoat ddng kinh doanh cua DNXD 
niem yet, cac gia thuyet dugc dua ra nhu sau: 

Bang 1: Ciic bien, k>- hieu va eong thirc l inh 
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- Gid thuyet H^,: Ca cdu ngudn vdn ed tdc 
ddng den hieu qua hoat ddng kinh doanh ciia 
DNXD niem yk. 

- Gid thuyet H ĵi Muc do sir dung ng vay cd 
tac ddng ngugc chieu den hieu qua hoat ddng 
kinh doanh cua DNXD niem yet. 

- Gid thuyet H^y Muc do su dung ng ngdn han 
cd tdc dong ngugc chieu den hieu qua hoat ddng 
kinh doanh cua DNXD niem yet. 

- Gia thuyet H^̂ : Muc do sir dung ng ddi han 
cd tae ddng ngugc chieu den hieu qua hoat ddng 
kinh doanh cCia DNXD niem yet. 

Cac mo hinh nghien ciru: 

Mo hinh tdc dong ciia cff cdu nguon von tdi 
ROA: 

iMo hinh 1 

ROA^,- a + p, SDTA,, + P^LDTA,, + p^SIZE^ + 
P^SGRO'WTH,, + P5CR V P /AR, + 'E , 

IMo hinh 2 

ROA,, a + p.TDTA, + p^ SIZE, f 
P^SGRO'WTH,, + p^CR, + PsFAR, + e, 

Md hinh tac dong cua cff cau nguon von tdi 
ROE: 

Md hinh 3 

ROE„= a + p, SDTA,, + p, LDTA, + p, SIZE,, + 
p^SGROWTH,, + p̂  CR, + p / A R , + e, 

Md hinh 4 

ROA,, a + p,TDTA„ + p̂  SIZE, + 
p3SGR0'wTH^, + p^CR, + PjFAR,, + e, 

Trong dd: 

ROA,,: Ty suat LNST tren VKD ciia DN i 
trong nam t. 

ROE,,: Ty suat LNST tren VCSH ciia DN i 
trong ndm t. 

SDTA : He sd ng ngdn han tren tdng tdi san 
cua DN i trong nam t. 

LDTA ,̂: He sd ng ddi han tren tdng tdi sdn ciia 
DN i trong nam t. 

TDTA : He sd tdng ng tren tdng tdi sdn ciia 
DN i trong ndm t. 

SIZE,: Logarit tu nhien ctia tdng tai sdn ciia 
DN i trong ndm t. 

SGROWTH,,: Tdc do tdng trudng doanh thu 
thuan cua DN i trong ndm t. 

CR,: H? so kha ndng thanh toan hien thdi ciia 
DN i trong ndm t. 

FAR,: Ty le tai san co dinh ciia DN i trong 
ndm t. 

8„: Sai so ciia DN i trong ndm t. 

a: He sd chdn. 

P: He sd dp ddc cua cdc bidn ddc lap. 

Phdn tich thdng ke mo td 

B^ng 2: B^ng thSng ke mi 

'E 
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Nguon Ket qud thong ki n. ifda!i4u. sudungSTATAU 

Sd lieu bdng 2 cung cap thdng tin ve gia tri 
trung binh, do lech chuan, gid tri nhd nhat va gia 
tri ldn nhat cua cdc bien trong md hinh nghien 
emi. Cu the nhusau: 

+ Ty suat LNST tren VKD cd gid tn trung 
binh la 3,16%, dp lech chudn Id 0,4951, gid tri 
nhd nhdt la -31,85% vd gid tri Idn nhat Id 35,69%. 

+ Ty suat LNST tren VCSH ciia cdc DN trong 
mdu nghien cdu ed gia tri trung binh la 9,75% 
vdi dp lech chudn Id 0,1557, gia tri nhd nhdt Id 
-128,83% vd gid tri ldn nhdt la 64,54%. 

+ He so ng ngdn han tren tong tai sdn trung 
binh la 0,56 vdi dp lech chudn la 19,09%, gia tri 
nhd nhdt Id 0,02 va gid tri ldn nhdt la 0,95. Qua 
ddy cd the nhdn thay ty le ng ngdn han trong tdng 
ngudn von ciia cdc DNXD niem y^t la kha cao. 

+ He so ng ddi han tren tdng tdi san trung 
binh la 0,1046 vdi dp lech chudn la 0,1396, gia 
trj nhd nhdt Id 0 va gia trj Idn nhat la 0,67. Dieu 
nay cho thay ty le ng dai han trong tong ngudn 
vdn ciia DNXD niem ydt Id kha thdp, trung binh 
Id 10,46%, thdp han nhieu so vdi ty le ng ngdn 
han vdi mure trung binh 56%. Qua dd thay dugc 
rang cdc DNXD niem yet thudng sir dung ng vay 

32> Tap chi nghien ciifu Tai chinh ke toan 
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ngdn han nhi6u han trong boat ddng san xudt 
kinh doanh ciia minh. 

-I- He sd tdng ng tren tong tai sdn trung binh Id 
0,66 vdi dp lech chudn la 0,1725, gid tn nhd nhdt 
Id 0,045 va gia tri ldn nhat la 0,964. Cd thd n h ^ 
thdy cac DNXD niem ydt cd muc do sir dung vdn 
vay ldn. Dilu dd ti8m dn rui ro tai chinh cao. 

Quy md doanh nghiep dai dien bdi bien Size, 
dugc do ludng bdng logarit tu nhien ciia chi tieu 
t6ng tai sdn, cd gia tri trung binh la 13,32 vdi do 
lech chudn la 1,34, gia tri nhd nhdt 10,07 va gia 
tri Idn nhat 17,37. 

He sd kha ndng thanh toan hien thdi (CR) 
CO gia tri trung binh la 1,42 vdi do lech chudn 
la 0,606, gia tri nhd nhdt la 0,26 va gia tri ldn 
nhat la 7,98. He so kha ndng thanh toan hien thdi 
trung binh ldn han 1 thd hien da sd cac DNXD 
niem yk cd kha ndng thanh toan tdt, cac khoan 
rg ngdn han dugc ddm bao tdt bdi tai san ngan 
han ciia DN. 

y nghTa cao 1%, mdi quan he vdi SIZE d mdc 
y nghia kha cao 5%. Dieu nay the hien, doanh 
nghiep cang cd he so ng thap hay mdc dp sir 
dung vdn vay thap va muc dp tu chu v8 tai chinh 
cao thi ty sudt LNST tren vdn kinh doanh hay 
hieu qua hoat ddng kinh doanh cang cao. Ben 
canh do, cac bien he sd khd ndng thanh todn hien 
thdi (CR) cd quan hS cung chieu vdi ROA d muc 
y nghia cao 1%, ty le tai san ed dmh (FAR), tdc 
dp tdng trudng doanh thu (Sgrowth) cd quan he 
cung chiSu vdi ROA d mirc y nghTa 5%. Dieu 
nay cho biet cac DNXD niem yet cdng cd kha 
nang thanh toan hien thdi cao, ty le ddu tu vdo 
TSCD cao va toe do tang trudng doanh thu cao 
thi cdng cd khd nang gia tdng dugc ROA. 

Thdng tin tren bdng cho thay, ROE ciia 
DNXD niem yk cd mdi quan he ngugc chieu 
vdi he sd ng ngdn han tren tdng tai san (SDTA) 
d muc y nghTa 10% vd quan he ngugc chi§u vdi 
he sd tong ng tren tdng tdi sdn (TDTA), trong 
khi dd ed quan he ciing chi§u vdi he sd ng dai 

Ty le TSCD trung binh la 0,26 vdi dp lech 

Bang 3: Moi quan hf tirong quan giira c6c bi^n trong mo hinh chudn Id 0,19, gia tri nhd nhdt la 0,0048 
va gia tri Idn nhdt la 0,9749. Chi tieu nay 
cho bidt thdng tin vd co cau tdi sdn cua 
DNXD niem ydt. 

Toe dp tang trudng doanh thu trung 
binh la 0,1837 hay 18,37%, vdi dd lech 
chuan la 0,8821, gia tri nhd nhdt Id -0,95 
va gia trj ldn nhdt la 17,1866. Nhu vdy, 
nhin tong quan thi thay tdc do tang trudng 
doanh thu ciia DNXD niem ydt la kha tdt. 
Tuy nhien, van ed mot so DNXD niem ydt 
CO toe dp tang trudng doanh thu la dm qua 
cac nam cCia giai doan nghien cihi. 

Phdn tich tuffng quan 

Tu sd lieu bang 3 cho thay, cdc bien 
ddc lap trong md hinh diu cd quan he tdc 
dong dfin bien phu thupc ROA va ROE, 
tuy nhien cac quan he nay Id khdng manh. 

ROA cua DNXD niem ydt cd moi 
quan he ngugc chidu vdi cdc bidn he sd 
no ngdn han tren tdng tai sdn (SDTA), he 
so ng dai han tren tdng tai san (LDTA), 
he so tong ng tren tdng tdi san (TDTA) va 
quy md doanh nghiep (SIZE), trong dd, 
mdi quan he vdi SDTA vd TDTA cd muc 

• Bi tin cay img "di m(K if ngfifa 5% 

Ngudn Kh qua phdn ticb PeasonCorrelaUo . Coeffwenis lit du lieu, sir dimgSTA TAI 2. 
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han tren tdng tdi sdn (LDTA), quy md doanh 
nghiep (SIZE), he so kha ndng thanh toan hien 
thdi (CR), ty le ddu tu vdo TSCD vd tdc do 
tdng trudng doanh thu (Sgrowth). Nhu vay, neu 
DNXD niem ydt mudn tang ROE thi cdn gidm 
muc do su dung ng vay, gidm ng vay ngdn han, 
tdng ng vay dai han trong ca cdu von vay, tdng 
kha nang thanh toan hien thdi, tang dau tu vao 
TSCD vd tdng trudng doanh thu. 

Tac gid su dung kidm dinh Hausman, de lira 
chpn giiia md hinh hdi quy FEM vd REM cho dG 
lieu bang ciia mau nghien cuu. Sir khac nhau ciia 
hai md hinh udc lugng nay phu thudc vao sir khac 
nhau trong cae gia dinh thidt lap khi xdy dimg hai 
md hinh nay. Vdi md hinh FEM, cd gia dinh rdng 
cdc bidn ddc lap va sai sd cd mdi quan he tuang 
quan vdi nhau, trong khi dd, md hinh REM gia 
dinh rdng khdng cd mdi quan he tucmg quan giiia 
cac bien ddc lap va sai so (Greene, 2007). Trong 
kiem dinh Hausman, gia thuydt dugc kiem djnh 
nhu sau: 

Gid thuydt H :̂ Khdng cd sir khac nhau giiia su 
dung FEM va REM; 

Gia thuydt H :̂ Cd sir khac nhau giua sir dung 
FEM va REM; 

Ndu bdc bd gid thuydt H^thi su dung REM 
khdng hgp ly, sii dung md hinh FEM de udc 
lugng. 

Tdc gia tidn hanh kidm djnh Hausman cho tdt 
cd md hinh tren dir Ueu ciia mdu nghien ciiu vdi 
phdn mdm STATA12, cac gia tri P- value deu ldn 
han 0,05. Nhu vdy, vdi muc y nghTa 5%, chua cd 
CO sd da bac bd gia thuydt H^; kdt qua kiem dinh 
Hausman chi ra rdng lua chpn md hinh REM se 
tdt hon md hinh FEM de tidn hanh chay hdi quy 
tdt cd md hinh nghien cdu. 

Tdc gid tidn hanh kiem djnh Hausman cho 
4 md hinh tren dtr lieu cua mdu nghien ciiu vdi 
phdn mdm STATA12, cdc gid tn P value cua md 
hinh 1 vd 2 ldn lugt la 0.0538 va 0.1950. Gia tn 
P value ciia md hinh 3 vd 4 lan lugt la 0.0022 vd 
0.0000. Nhu vdy, vdi kdt qua kidm djnh Hausman 
cho md hinh I va 2, d miic y nghTa 5%, chua cd 
ca sd dd bdc bd gia thuyet H^; kdt qua kidm djnh 
Hausman chi ra rdng lira chgn md hinh REM se 
tdt han mo hinh FEM dd tien hanh chay hoi quy 

cho md hinh 1 va 2. Trong khi do, kdt qua kiem 
dinh Hausman cho md hinh 3 va 4 bdc bd gia 
thuyet H,j, iing hd md hinh FEM. 

Kiem tra cac khuyet tat cua mo hinh 
nghien ciru 

Kiim tra hien tuffng da cong tuyen 
De kiem tra hien tugng da cdng tuydn trong 

cac md hinh, tac gia sii dung thdng tin ciia He sd 
phdng dai phuang sai - Variance Inilation Factor 
(VIF). Kdt qua phan tich hdi quy VIF thd hien 
tren Bang 4 cho thdy he sd phdng dai phuang sai 
VIF ciia tdt cd cdc bidn ddc lap deu nhd hon 10. 
Do vay, tac gid ket ludn khdng xay ra hien tugng 
da cgng tuyen trong md hinh nghien ciiu. 

BSng 4: H$ sS pbdng dai phuo-ng sai VIF 
cua c&c biln d^c lap trong iii6 binb 1 v^ 3 

Variable 

sdta 
Ear 
cr 

Idta 

size 
sgrowth 

Mean VIF 

VIF 

6.48 
4.32 
3.35 
2.05 
1.47 
1.00 

3.11 

1/VIF 

0.154343 
0.231393 
0.298940 
0.487059 
0.681934 
0.996120 

Ngudn- Kit qud phdn lick VIF sir dung STATA 12. 

Bing 5; He so ph6ng dai pbirong sai VIF 
ciia cdc bien dpc ISp trong mo lilnb 2 v^ 4 

Variable 

tdta 
cr 

Size 
far 

sgrowth 

Mean VIF 

VIF 

2.54 
1.94 
1.46 
1.43 
1.00 

X.68 

1/VIF 

0.394415 
0.514729 
0.683353 
0.699280 
0.996223 

Ngudn: Kel qud phdn lich VIF si 

Kiem tra hi$n twpng tu- tirffng quan: De kiem 
tra cac md hinh udc Iugng cd bi hien tugng tu 
tuong quan hay khdng, tdc gid sii dung kidm djnh 
Wooldridge Test, thirc hien lenh xtserial trong 
STATA12. Kidm dinh Wooldridge Test, cd cac 

W Tap chi nghidn ctfu Tai chinh ice toan 
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gia thuyet sau: Gia thuyet H,: Khong co tirong 
quan bac 1; gia thuylt H,: Co tucmg quan bac 
1. Neu P- value co gia trj < 0.05 thi bac bo gia 
thuyet H,, mo hinh co hien tugng tu tucmg quan. 
Theo i<6t qua liiem djnh, gia trj P- value cua cac 
mo hinh 1 va 2 lan lupt la 0.0003 va 0.0004, ciia 
mo hinh 3 va 4 la 0.0000, d6u nho hon 0,05. Nhu 
vay, gia thuya H^ bj bac bo, chUmg to co hien 
tugng tu tuong quan gitra cac biSn trong ca 4 mo 
hinh nghien cuu. 

Kiim Ira hien tirmig phuang sai sai so thay 
ldi: Vcri mo hinh 1, tac gia tiSn hanh kiSm djnh 
hien tugng phuong sai sai s6 thay doi (PSSSTD) 
sir dung kiem djnh White, c6 cac gia thi^t nhu 
sau: Gia thiet H :̂ Phuong sai sai s6 dong d6u; gia 
thiet Hj: Phuang sai sai s6 khong d6ng diu. 

N6u gia trj P - value < 0.05, thi bac bo gia 
thuyet H„, chap nhan gia thiSt H,, co hien tugng 
phuong sai sai so thay doi trong mo hinh. Ket qua 

hinh I va 2, tac gia sir dung phuong phap FGLS 
voi lenh xtgls de chay ra kk qua h6i quy, va sir 
dung lenh xtscc dS xir ly khuySt tat ciia mo hinh 
3 va4. 

Mo hinh I va 2 nghien cim m6i quan he tac 
dgng len ROA, trong khi mo hinh 3 va 4 nghien 
ciru moi quan he tac dong len ROE ciia cac bien 
giai thich dai dien cho co cdu ngu6n v6n la SDTA, 
LDTA, TDTA va cac biln kilm soat SIZE, CR, 
FAR, SGROWTH. Mo hinh 1 va 2 co Prob>chi 
la 0.0000, mo hinh 3 va 4 co Prob>F la 0.0000 
chimg to mo hinh la phii hgp va co y nghTa giai 
thich tot. Mo hinh chi ra kit qua nhu sau: Cac 
bien dai dien cho co ciu ngu6n von co tac dgng 
ngugc chieu din ROA va ROE, va co mirc do tac 
dong din ROA va ROE manh hon nhilu so vol 
cac biln khac trong mo hinh. Muc do tac dgng 
ciia CO clu nguln von len ROE cao hon so voi 
mirc do tac dong len ROA. Ben canh do, kit qui 

kiem djnh vol P- value la O.OOOI, chimg to mo hoi quy cua ca 4 mo hinh cung chi ra rang bien 
hinh CO hien tugng PSSSTB. SIZE va biln SGROWTH co tiic dgng ciing chilu 

Voi mo hinh 3 va 4, dl kilm tra mo hinh co bj " ' ' . . '^^^ ^^ ^'-'^- ^ '^" '-•^ ''° '̂ "̂  *9"8 ttgmc 
hien tugng phuong sai sai s6 thay dii (PSSSTD) '^ '^j^" '* ' ^'-'^ "^ "•OE d ca 4 mo hinh, tuy nhien 
hay khong, tac gia sir dung kilm djnh Modified '^^l ° '"° ^'"^ ^ '^ ^P"i "*y ">*' '=° V "g^Ia 
Wald test, vol gia thilt H„: Phuong sai sai so thong keo mirc 1%. Biln FARco tac dgng ngugc 
ding diu, gia thilt H,: Phuong sai sai so khong "^'^^ "^^^ ^'^^ ™' "''"= ^ "ghia 1 % o mo hinh I, 
dong deu. Kit qua P- value 

deu la 0.0000 chimg to co Bing 6: xSng hjp cSc ir*c lir,riig cho mo hinb nghien cihi 
CO so bac bo gia thilt H, 
hay mo hinh co hien tuong 
PSSSTD. 
^ Nhu vay, ca bin mo hinh 

deu CO hien tugng phucmg 
sai sai so thay doi. 

Phan tich ket qua hoi 
quy: Sau khi kilm dinh 
cac khuylt tat, kit qua cho 
thiy mo hinh I va 2 sir dung 
phuong phap hli quy REM 
ton tai ca hai khuylt tat tu 
tuong quan va phuang sai 
sai si thay doi. Tuang tu 
nhu vay, mo hinh 3 va 4 voi 
phuang phap FEM cung gap 
phai hai khuylt tat tren. Dl ^^, . . .„ , .„^, . „ ^ „ . , ^ ^ .„^^^.^ ,„ ,.,^,, „ 
khac phuc khuyet tat 6 mo „^-„ ri„,i„»;„^*» 

Hang SO 

SDTA 

LDTA 

TDTA 

SIZE 

CR 

FAR 

SGROWTH 

Wa!dchi2 (6) 

Prob>chi2 

Prob>F 

R squared 

Mo hinh I 
Bien phy thupc 

ROA 
Bien giai thich 

SDTAvaLDTA 

0,0964259 

-0.1272743"* 

-0 1O53091*" 

0,002I371* 

-0 0044075 

-0 0098705*** 

0.0080949*** 

209.59 

0.0000 

Mo hinh 2 
Bien phy thupc 

ROA 
Bi£n giai thich 

TDTA 

0 072139*** 

-0.111357*** 

0,0026874** 

-0.0005529 

0.0032541 

0.0079496*** 

185.72 

0,0000 

Mo hinh 3 
Bien phy thupc 

ROE 
Bien giai thich 

SDTA va LDTA 

-0.2695419 

-0.7629796*** 

-0,4775833*** 

0.0709307* 

-0 0387102*** 

-0 1976479 

0.0391918*** 

0.0000 

0 1763 

Mo hinh 4 
Bien phy thupc 

ROEh 
Bien giai thich 

TDTA 

-0,4613067 

-0.5944116"* 

0 0735621* 

-0.0126805 

-0.0569778 

0 0394797*** 

0.0000 

0.1636 
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tuy nhien nghien ciju khong tim thay tac dong co 
y nghTa thdng ke cua biSn FAR d^n ROA va ROE 
a cac mo hinh con lai. 

Tac dong cua co* cau nguon von toi ROA: 
Ket qua hoi quy mo hinh 1 va 2 the hien rang 
ca cau ngu6n von co tac dong ngugc chieu to! 
ty suat Igi nhuan sau thue tren v6n kinh doanh 
ROA cua DNXD niem yet a muc y nghTa rat cao 
1%. Tat ca ba bi6n giai thich dai dien cho ca cau 
nguon v6n la TDTA (He so tong ng tren TTS), 
bien SDTA (He s6 ng ngan han tren TTS) va bien 
LDTA (He so ng dai han tren TTS) deu co he so 
irac lugng the hien moi quan he ngugc chieu vai 
ROA. 

Tac dong cua co* cau nguon von tô i ROE: 
Mo hinh 3 va 4 co ket qua dinh lugng cho biet 
SDTA, LDTA va TDTA tac dgng ngugc chieu va 
voi muc do kha manh den ROE, a muc y nghTa 
cao 1%. Cu the: 

Ket qua hoi quy a mo hinh 4 chi ra rang bien 
TDTA (He s6 tong ng tren TTS) co tac dong ngugc 
chieu vai mirc y nghTa rat cao 1% va mirc do tac 
dgng den ROE la manh nhat so vdi cac bien khac 
trong mo hinh. Neu he so ng cua DNXD niem 
y6t tang len 1 dan vi thi se c6 tac d6ng lam giam 
ROE xuong 0,5944116 dan vi. Ket qua h6i quy 
mo hinh 3 cho biet thong tin cu the ve tac dgng 
cua muc do su dung ng vay ngan han va dai han 
den ROE; ket qua cho thay neu muc do sir dung 
ng ngan han SDTA tang len I don vj thi se dan 
den lam giam ROE xuong 0,7629796 don vi; neu 
muc do sir dung ng dai han LDTA tang len 1 don 
vi thi se lam ROE giam xu6ng 0,4775833 dan vj. 
SDTA CO muc do tac dgng d8n ROE manh han so 
vai tac dgng cua LDTA. Nhu vay, DNXD niem 
yet cang su dung nhiSu ng vay thi cang giam 
ROE va cang su dung nhieu ng vay ngan han thi 
tac dgng lam giam ROE cang manh han. 

Ket luan tir nghien cihi djnh lu^ng 

Thir nhat, cacau nguon von co tac dgng ngugc 
chieu den hieu qua kinh doanh ciia DNXD niem 
ygt. Muc do sir dung ng ngan ban co tac dgng tieu 
cue manh hon den ROA va ROE so vol tac dgng 
ctia muc do su dung ng dai ban. Nhu vay, de nang 
cao dirge ROA va ROE, cac DNXD niem yet cSn 

giam bot muc do phu thuoc vao nguon von vay, 
dac biet la nguon v6n vay ngSn han. 

Thii- hai, kk qua nghien ciju mo hinh hoi quy 
cung chi ra rSng quy mo von cua DN va toe do 
tang truang doanh thu cija DN co tac dgng cung 
chieu vai ROA va ROE. Do vay, thuc hien tot cac 
bien phap tang doanh thu la mgt trong nhCrng ngi 
dung quan trgng d^ tang ROA, ROE hay hieu qua 
boat dgng ciia DN. 

Mot so de xuat cho cac DNXD niem yet tren 
thi tru'dng chimg khoan Vi^t Nam 

Tu ket qua phan tich mo hinh, tac gia dua ra 
mpt so de xuat cho cac DNXD niem yet: 

- Xay dung ca cau nguon von hgp ly: DN 
can xac djnh minh dang nam trong giai doan 
nao (khai nghiep, tang truang, bao hoa va suy 
thoai) de c6 the xay dung mgt co cau nguon von 
thich hgp. Dong thai, cung can xem xet den rui 
ro va chi phi cua nguon von de xay dung CCN V 
phil hgp. 

- Lira chgn chinh sach tai trg an toan han: Nen 
giam muc do sir dung ng vay trong CCNV, nham 
giam thieu su phu thuoc vao ngu6n v6n vay, giam 
thieu rui ro tai chinh, dong thai tang kha nang tu 
chu ve tai chi'nh. 

- Dieu chinh ty trgng cac thanh phan trong 
nguon von vay cua DN. 

- Da dang hoa cac kenh huy dgng von. 

- Thuc hien cac bien phap de tang doanh thu. 

- Ma rgng quy mo doanh nghiep mgt each 
hgp ly. 
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