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Xay dung mo hinh
co cau von hop 1y
cho doanh nghiép Viét Nam

(tiép theo s6 36)

du minh hoa dng dung mod hinh kinh té
lugng trong xay dung co ciu von hop 1y cho
doanh nghiép:

Pé minh hoa vé ing dung md hinh kinh t& luong
trong xiy dung co ciu vin hop 1y ddi vdi cde doanh
nghigp, bii viét sif dung s6 ligu cia 34 doanh nghiép
phi tai chinh niém vét tai S6 giao dich chimg khodn
Thanh phé Hé Chi Minh duge x&p vao nhém doanh
nghiép quy mb vita vi nho. Trong md hinh hii quy
kinh t& luong minh hoa s& xd4c dinh nhin t6 dnh
hudng va thiét lip phuong trinh phén dnh mde dnh
huimg cha cde nhin th dén h@ s6 ng trén vin cha sé
hitu véi 3 bign die 1ip:

(1) ROA - higu qua kinh doanh xem xét qua kha
nang sinh 1o cha tii san do lbmg bang chi tidu suit
sinh lif trén t4i san.

(2) SIZE - quy md hoat dong do lutmg qua chi tiéu
doanh thu thuéin vé ban hang va cung cip dich vu.

(3) TAX - thug TNDN do luing bing chi tiéu chi
phi thué TNDN hién hiinh trén téng loi nhuin trude
thu va 1 vay.

Trén diy ciing 1a nhimg bién dde lip dinh lugng
duge quan tim nhiéu nhit trong cuje khdo sat thue
trang xdy dung co ciu vin tai cde doanh nghiép Vigt
Nam', S8 ligu sif dung cho md hinh hdi quy kinh t&
Tusong dusoe %11 1y tir bdo edo thi chinh da kiém todn nam
2007 do cde doanh nghiép ebng bd trén ede phuong
tién thing tin dai ching.

Nhur vity, md hinh hdi quy trong vi du nay sé cb
dang nhu sau:

DE=B,+B .ROA+B,.SIZE+B, . TAX+ E,

Tir nhitng phan tich néu trén, ki vong cha céic hé
sd b nhu sau:

- B, I hiing 6,
- B, &6 thé 1én hon hoac nhé hon 0
- B, 16n hon 0

- B, 16 han 0
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Bing 1 md td thong ké bién phu thudc va cac
bign dje lip sif dung trong méd hinh hdi quy nhu sau:

(1) H& 88 ng trén von chi 56 hitu binh quén cta
cic doanh nghigp la 0.8358, c6 nghia la af 1 déng
viin chi sd hitu thi binh quian mdi doanh nghigp sit
dung 0.8358 ddng ng, didu nay eling phis hop véi phén
lén cde doanh nghiép trong cuje khao sdt trinh bay
o chuong 2 ludn duy tri he s6 no trén vin chi sd hin
nhé hon 1. Doanh nghigép e mic db sir dung ng cao
nhit la 1.8851 v thédp nhéit 1a 0.1016. S8 trung vi la
0.7770 va dd léch chuin 14 0.5354.

{E}&Lﬁtﬂinh]ﬂitréntéiﬂénhinhmﬁnﬂhuh
doanh nghiép la 14.09%, tic o 100 déng tai sén ma
khong phan bigt ngudn hinh thanh tif ng hay vén cha
80 hitu sé tao ra loi nhuin trube 14 va sau thué binh
quén 1 14.09 ddng. Sudt sinh 1o trén tai san dat mie
cao nhét 1a 57.48% vi thip nhat 1a 5.97%. 56 trung vi
la 11.57% va db léch chuin 1a 9.77%.

(3) Doanh thu thudn bdn hang va cung cip dich
vu ¢ha cac doanh nghidép binh quan 1 232,046.4 tridga
ding, mie cao nhat 1a 1,066,528 trieu dbng va thip
nhat 14 32,037 tritu ddng. S8 trung vi la 155,679 va
di lech chudn 241,600 trigu ding.

(4) T¥ 1& chi phi thué TNDN hién hanh trén ting
loi nhudin trude thug va 1ai vay binh quén la 11.05%,
cho thiy ef 100 ddng loi nhuin trude thue va lai vay
tao ra trong nam thi phin dianh cho Chinh phi la
11.05 ddng. T¥ 1& nay cao nhat 1a 26.12% va thap nhat
I 0%. 50 trung vi la 10.83% va di lech chudn 1a 7.57%.

Bang 1. Mé ta théng ké cac bién
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Nhin vao ma trin tuong quan gilta cdc bién
trinh bay & bdng 2 cho thiy nhimg mdi quan hé
gitia bién phu thujc (DE) va cdc bién dic 1ap (ROA,
SIZE, TAX). Theo d6, hé s6 ng trén vin chi s¢ hiu

Bang 3. Két qua hdi quy vé tac déng cla
cdc bién doc lap dén hé s ng trén vén chi
sd hiiu

c6 moi quan hé ngudge chiéu vdi suit sinh 16i trén pendent Variable: DE
tai san nhung lai ang chiéu véi quy mo hu.g:. dimg IMethod: Least Squares
vi mide chi phi thué TNDN hién hanh trén tong lgi
nhuén u.l_ﬂc t-huﬁ" va ].ﬁi Vay. Ké"t_ quﬁ nﬁ}" cé_ nglﬁa :Dla[t'. DEM208 Time: 15:36
la doanh nghiép oo quy md cing 1dn hodic ty 1é thué Sample: 1 34
thu nhép thue sy phai ndp 16n thi s& =i dung ng :
nhiéu hon va nguoe lai néu doanh nghiép cé suit M sbseratons: H
sinh lri trén tai sdn cao s& it s dung ng hon. Variahis Coeffickent | Std. Breor | ¢-Statisic Prot
Bang 2. Ma tran tuong quan giiia cic bién TAX 3480958 | oozieas | 37607 | 00007
Variable DE ROA SI7E TAX SI¥E TOTEOT 2H1E-07 2430527 LiLird N
DE Loooo00 | -azEsss | 0as2e%3 | 0%esang ROA 1470335 | 0703782 | -2.089263 | 00453
ROA 0378563 1O00O000 | -0.024039 | 0041825 e 0494351 | 0068083 | zeriaze | ouded
SIZE 0452453 | 124039 LO0000D | 0.2m3917 R-squamed 0512140 | Mean dependentvar | 0.535824
TAX 0568300 | -OQMIEZS | 03T 1000000 Ad justed B-squared 0465334 | 5.0 dependent var 0535439
SE of mgression 0.392242 | Akaike info critetion | 1076256
Neudn: Tinh todn tif chuomg trinh Eviews
. 7 Rl e e Sum squared e sid dol5614 Schwarz criterion 1. 255827
Sau khi nhép dir ligu va kiém tra méi tuong quan
giita bién doc lip va bién phu thude, két qua hoi quy Log likelilood 1429635 | Fosatistic 1049769
'ﬂc nhén t'ﬁ ﬂ'.'l'.lh h"ﬁng dél'l h'} 5'6 ﬂl;l' t.l'él'l vﬁ'n ':h'j' s Dorribvin-Waisom stat 2133333 Probd P-sizrisuic) Ll inrn]

hitu c6 duge tif chuong trinh Eviews thé hién trong
béng 3.

DE quyét dinh o6 thé sir dung két qua hdi quy hay
khong, cin tién hanh kiém dinh gia thiét vé sy phia
hgp va mie dj ¥ nghia cia md hinh.

Theo bang 3 thi gia tri Coefficient cia cic bién dbc

congnohenganhang

S35 37 ® Thang 4/2009

Nguﬁn: Tinh todn i r_'hi.ﬁ’ﬂlg trink Eviews

lap ROA, SIZE, TAX lan luot 14 -1.470386, 7.07.107
vi 3.480954 c6 nghia la cdc hé 58 b déu khac 0 nén
c6 thé két ludn ring suit sinh l6i trén tai san, quy
mb hoat dong va thud TNDN c6 anh huéng dén he
50 ng trén vin chi =6 hiu.

Theo phép kiém dinh F
véi mitc ¥ nghia 5% thi T, =
2.03224. Khi dé néu bién dic
ldp c6 /t-Statistic/ l6n hon
T, thi né sé ¢6 ¥ nghia trong
md hinh.

- Dé&i vdi biédn déc
lap ROA c6 [t-Statistic/ =
2.089263 > T_ , do d6 chip
nhén bién dje lip ROA trong
md hinh hdi quy.

- Péi vdi bién déc
lap SIZE cé /t-Statistic| =
2430327 > T_ , do d6 chip
nhén bién dc lap SIZE trong
mé hinh hdi quy.

- Pdi vdi bién dée
lip TAX cé /[i-Statistic] =
3.776976 > T, , do 46 chip
nhén bién dije 1ip TAX trong
md hinh hii quy.
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So sdinh téng thu ngin sich trude ngay
01/01/2009 va mie thu dé xuit
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Ngudn: tink fodn ctia fdc gid

gid giao dich thye t€), néu vdi mue hinh thu trudge
ngay 01/01/2009 la 4% doanh sd va ¢6 dén T0% giao
dich ngam thi mife thu 14 240.000 déng theo khung
gid Nghi dinh 87/CP (1), hodic 720.000 déng theo
bang gid dat hién tai (2); néu hinh thu theo miie
thug dé xuat 13 1% doanh s& vdi 100% giao dich
theo gid thye t&, thi mie thu 1a 1.000.000 déng,
gip 1,38 ldn so wii (2) va gip 4,16 ldn so vdi (1),

Ap dung miec thué thu nhap tir chuyén quyén
sif dung dit dé xudt la 10% trén thu nhéip hodic 1%
trén doanh s6 thyc t&, cin o6 giai phap ho trg nhim
thuec hién thu du vdi moi giao dich. Vdi phuong thic
thanh todn qua ngin hing cé thé kiém sodt duge
gid ed, can b luat dinh bat buje thanh todn theo
phueng thite chuyén khodn déi véi cde giao dich vé

DIEN DAN TAI CHINH - NGAN HANG |||-

BBS, bén canh d6 cling cdn ¢6 quy dinh han mifc
luu chuyén tién mét trong mdi giao dich vdi ngin
hang, dé khong ché viée thanh todn tién mit trong
cdc giao dich ngdm.

E¥ vong vao nhimg cdi cdch chinh sdch tai
chinh dai véi BBS, ¢6 1§ trinh thich hop véi cdc
chinh sdch hanh thu vé& nha — dit, két hop ding
bi hé thing giai phdp phdt trién thi truimg BPS
s& sdm khde phue tinh trang giao dich ngdm, nhiim
phdt trién bén vimg thi truimg BPS dé khai thdc
sif dung cé hiéu qua nguon tai nguyén khan hiém
quoc giam

Tai ligu tham khdo:

1-  Chinh Phii, Nghi dinh 87/2000/NB-CP ngay 17/08/1994
quy dinh vé khung gid cde logi dat.

2 Chinh Phi, Nghi dinh 38/2000/MB-CP ngay 23/08/:2000
v thu Nén sl dung dat,

3- Chinh phd, Nghj dinh 142/2005/NB-CP ngay
14/11/2005 vé th tidn thué dail, thué mat nudc.

4-  Chinh Phd, Nghi dinh 80/2008/NB-CP ngay 20/07/2008
vé didu chinh & phi fride ba.

5 Qude hdi nude efng hoa xd hgi chd nghla viél nam,
Luét thué thu nhap ¢ nhan”

G- Téng cyc Thing k&, “Nign giam thing ké nadm 2007,
NXB Thdng ké

Xay dung md hinh co ciu von hop 1y
cho doanh nghiép Viét Nam

Miic di cdce hé s6 b dd xdc dinh khédc 0 va [t-
Statistic/ >T,_ , tic di vugt qua duge kigm dinh
gid thiét nhung eiing chua chéc d6 1a mé hinh héi
quy tot. Mgt méd hinh héi quy tét phai dim bdo
phi hop vai dir ligw, nghia 1a cde quan sdt phai tip
trung quanh duting hbi quy, néi cich khdc 1a sai i
ciia md hinh phai nhé va diéu nay thé hign théng
qua chi tiéu R-squared.

Két qua héi quy da thue hign & trén cho thay
R-squared c6 gid tri 0.512140, nghia 1a 51.214% su
bién ding hé sé ng trén von chi sd hiu (DE) duge
giai thich bdi sir thay doi cia sudt sinh i trén thi
san (ROA), quy mé hoat dong (SIZE) va midc thud
thu nhap thue sy phai ndp (TAX), Nh vy, md hinh
hoi quy duge chdp nhin véi phuong trinh nhu sau:

DE = 7.07 , 107, SIZE - 1.47T0386 , ROA +
3.480954 , TAX + 0.494551

Tir phuong trinh trén cho thiy:

- Khi SIZE thay ddi 1 triéu déng thi DE sé&
thay doi 7.07,107 theo hudng cing chiéu, cu thé 1a
néu doanh thu thuin vé bin hang va cung edp dich
vy ting 100 ty dong thi hé sé ng trén vin chi sd
hitu sé& tang thém 0.0707 trong diéu kién cde nhén

té khac con lai trong mbo hinh khong d4i.

- EKhi ROA thay d6i 1% thi DE s& thay ddi
0.01470386 theo huimg nguge chidu, cu thé la néu sudt
ginh 1t trén thi san ting 1% thi hé si ng trén vin
chii sé his s& giam bét 0.01470586 trong didu kién
cie nhiin t6 khde cbn lai trong md hinh khong ddi.

- Khi TAX thay doi 1% thi DE sé thay doi
0.03480954 theo hudng cing chiéu, cy thé la néu
ty 1& chi phi thué TNDN hién hanh trén tong lgi
nhuiin trude thué va 1ai vay tang 1% thi hé so ng
trén viin chi sd hitu sé ting thém 0.03480954 trong
diéu kién ede nhin td khde cbn lai trong md hinh
khong dii.

Tém lai, dé xdc dinh mjt hé s6 ng trén vin chi
s hitu dat mic hgp 1y, cdc doanh nghiép cin hudng
dén (ing dung mé hinh hdi quy kinh té lugng — mjt
cong cu kha hién dai c6 thé 1§ gidi va do lubng cu
thé tic dong cia cdc nhin td dén quyét dinh tai
chinh néi chung, quyét dinh tai trg néi riéng; tir
dé g6ép phén ning cao hiéu qua cdc quyét dinh,
cai thién niing lve tai chinh va gia ting hidu qua
kinh doanh, dim bao néing lye canh tranh khi qusi
trinh hji nhip kinh té cia Viét Nam ngay cang
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