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CAC YEU TO TAC PONG PEN CAU TRUC VON CUA CAC
CONG TY NIEM YET TAI VIET NAM
Ping Vin Dan’
Nguyé&n Hoang Chung?

Tom tit: Nghién ciu ndy xem xét cac yéu té tdc dong dén ty sé ne cua 285 doanh nghiép (DN),
cdng ty niém yét trén thi rong ching khoan (TTCK) Viét Nam trong giai dogn 2010 — 2015. Bai
nghién cizu thu thdp sé liéu tir bdo cdo tai chinh da kiém todn cua cac cong ty niém yét trén TTCK Vit
Nam, can cir vdo cac co s6 nhu Iy thuyét vé cdu tric von hién dai, cac cong trinh nghién ciru tricde day,
cac bang ching thuc nghiém dé xay dung mé hinh héi qui wéc lmmg co ban: Pool Regression (OLS),
Fix Effect Model (FEM) va Random Effect Model (REM) danh gid méi twong quan gitra ty S6 N
(BLEV) va cac yéu té nhw co hoi tang rruong (GO1, GO2), ty sudt sinh loi (PRO), quy mo cong ty
(SIZE), ty 1é tai san cé dinh hiu hinh (TANG). Pong thoi bai nghién citu ciing chi ra cac khuyeT tat
trong mé hinh hoi qui co' ban (OLS, FEM & REM) nhu da cong tuyén, phirong sai sai so thay doi va tuw
twong quan lam cho mé hinh hoi qui ¢6 wéc lwong khéng dang tin cdy. Vi vdy theo Driscoll & Kraay
(1998), tac giad xay dwng mo hinh ap dung phirong phdp wée lwong hoi qui Vi sai sé chudn cua
Driscoll & Kraay (D & K) dé khdac phuc hién nrong tir twong quan giira cac sai sé va hién nrong
phirong sai sai s thay doi nham dam bdo wée heong thu diroC Vitng va déang tin cdy.

Tir khoa: Nhan to tdc dong, nghién cieu thyee nghiém, phwong phap D & K, ty sé no

Abstract

This paper analyses the factors affecting debt ratio of quoted Vietnamese companies over the
period 2010 — 2015 using various panel estimators. In this study, the economic — financial data used
were taken from the balance sheets and income statatements of the Vietnamese non-financial quoted
companies selected from HOSE and HNX database, based on the modern capital structure theory, the
previous research hypothesis, empirical evidences to contribute basic regression model: Pool
regression (OLS), Fix Effect model (FEM) and Random Effect model (REM) suggest that the
relationship between debt ratio (BLEV) and complex aspects in companies’ capital structure decisions
such as growth opportunities (GO1, GO2), the profitability ratio (PRO), firm size (SIZE), tangibility of
fixed assets (TANG). The emperical result also pointed out the defects in the basic regression model
(OLS, FEM & REM) as multicollinearity, heteroskedasticity and autocorrelation which make
regression model estimator unreliable. So according to Driscoll & Kraay (1998), they suggested
regression model with Driscoll-Kraay standard errors method to correct the autocorrelation and
heteroskedasticity to ensure stable, reliable results.
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1. Pit van @& nghién ciru

Ty trong ctia cac ngudn von (bao gom no phai tra va von chi s¢ hiru) trong tong nguon von ma
DN huy dong va sir dung vao hoat dong san xuat kinh doanh gol la cAu trac ngudn vén. Mot cau trdc
von hop ly phai dam bao sy can bang giita von chu so hitu va cac khoan no phai tra c6 chi phi sir dung
vén thap, rai ro chap nhan dugc, phu hop véi diéu kién kinh doanh cu thé cua DN. Trong do, hé s6 ng
phan &nh trong mot déng von kinh doanh binh quan ma DN dang sir dung c6 bao nhiéu dong duoc hinh
thanh tir von ng (bao gdm no vay ngan hang, no phai tra nha cung cap, ngudi ban...). Hé s6 no cao
ching to DN st dung nhiéu no vay, cd kha nang gap phai rai ro thanh toan Isn khi khoan vay dao han
va nguoc lai néu hé sé von chii s& hitu cang cao, cac khoan no cia DN cang duoc dam bao kha ning
thanh toén va tai chinh cua DN cang nam trong gisi han an toan. Tuy nhién, von vay s Ia nhan té quan
trong kich thich DN dang c6 nhitng hop dong, du &n thyc sy hiéu qua tan dung tt loi thé don bay tai
chinh dé gia tang lgi nhuan. Hién nay trén thé gisi co nhiéu nghién ciru lién quan dén viéc xem xét tac
dong ciia nhan té nhu co hoi ting truong, ty suét sinh loi, quy md cong ty va ty Ié tai san ¢ dinh 1én ty
s no cua cac tac gia nhu Rajan & Zingales (1995), Pandey (2004), Gaud (2005) va Serrasqueiro &
Macus Nunes (2010), Wanrapee Banchuenvijit (2009), Chen (2004)... nhitng nghién ciu thuc nghiém
nay thuong dya trén di liéu tai Hoa Ky, cac nudc thuoc G-7, Bo Pao Nha, Malaysia, Thai Lan, Trung
Qudc... nhung trong nudc hién nay ciing chi ¢ mot sé cong trinh nghién ciu vé& van dé nay nhu cﬁa
Tran Hung Son (2012), Lé Pat Chi (2013), Bang Thi Quynh Anh & Quéach Thi Hai Yén (2014)...
Vay tac gia cling mong mudn bai nghlen chiu s€ dong g6p thém vao co s& ly luan xay dung cdc mo hlnh
hdi quy trude day va kiém dinh lai céc gia thiét xay dung mé hinh dinh luong.

2. Co sé ly thuyét va mét sé nghién cieu thuc nghiém lién quan
2.1 Nén tang ly thuyét vé vin dé nghién ciru

2.1.1 Ly thuyét trat tir phan hang (Pecking Order Theory): Ly thuyét trat tu phan hang dugc
phét trién bai Stewart Myers va Nicolas Majluf (1984) Iy giai cac quyét dinh dau tu va tai tro caa DN
dira trén co sé thong tin bat can xing. Do d6, néu cac du 4n cé trién vong, dem lai loi nhuan cao thi
cach tai tro tét nhat 1a dung nguén san cé tir lgi nhuan gitr lai dé tai dau tu, roi mgi phat hanh no vay.
Giai phap cudi cing khi cong ty da sir dung hét khoan loi nhuan giir lai va khéng con kha niang vay ng
Ia phét hanh ¢b phan thuong.

2.1.2 Ly thuyét danh doi (Trade off Theory): Theo Kraus & Litzenberger (1973) cho riang nha
quan tri caa DN c6 thé xac dinh duoc mot cau trdc von tdi uvu nham téi da hoa gia tri céng ty dya trén
s danh d6i giira loi ich (1a chan thué) va chi phi cua viéc sir dung no (chi phi kiét qué tai chinh). Néu
mot cdng ty ¢6 quy mo Ién thudng cé rai ro va chi phi pha san thap, trong trudng hop pha san thi viéc
thanh ly tai san ¢ dinh ciing lam giam chi phi pha san caa cong ty. Ngoai ra cac cong ty l6n thudng c6
chi phi dai dién (agency cost) thdp bai chi phi kiém soét thap, it chénh Iéch thong tin hon so v&i cac
cdng ty nho hon, dong tién it bién dong vi vay d& dang tiép can thi truong tin dung va sir dung no vay
nhiéu hon dé huong wu dii tir 14 chin thué. Nguoc lai, céng ty nho hon thuong tiép can von vay kho
khan, dic biét 1a cac doanh nghiép nho va vira (H. Huong (2016), Von cho doanh nghiép nho va vira:
Van kho, Pai Poan Két).

2.1.3 Ly thuyét tin hiéu (Signaling Theory): Theo Iy thuyét tin hiéu thi thi truong s& phan anh
tich cuc voi cac doanh nghiép c6 noi luec, cd tiém luc va quy md 1on, ty 1é tai san cé dinh nhiéu dam bao
cho khoan vay. Khi d6 cac chu no wa thich va van dé tiép can vén vay caa cong ty nay dé dang hon so
VGi cac cong ty khong co co hoi tang truong, quy md nho va khdng cé tiém luc tai chinh.

2.2 Céac nghién ciru thuc nghiém trudc day
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2.2.1 Ty 1¢ ng (BLEV): Ty I& no do luong bang tong no vay ngan han va ng vay dai han trén
téng tai san. Pay 1a cach do luwong tét nhat, phan anh co ciu vdn, hoat dong tai tro cua doanh nghiép
(Thies va Klock 1992).

2.2.2 Co héi tang trueng (GO1): Nhan td tac dong nay duoc do luong bang chi sé Tobin’s Q°
(Q), cho thay bién dong ciia chénh léch gié tri thi trudng va gia tri s6 sach cia von chu so hiu. Cu thé Ia
céc cong ty co thi gia von cd phan I6n hon gid tri s6 sach (Q >1) thi nén gia ting ddu tw bang cac nguon
von noi tai vi khi d6 viée gia tang von ¢6 phan véi chi phi huy dong ré hon so véi cac congty c6 Q < 1.
Bén canh do, theo Iy thuyét chi phi dai dién (agency cost) thi cac cong ty co co hdi ting truong cao (Q
>1) thuong dau tu vao cac du &n c6 rai ro cao nham tim kiém muc sinh 161 cao nhung duoc lgi thé do
chi phi huy dong von ¢6 phan ré hon so véi von vay nén cac co dong va chu cong ty khdng mudn chia
sé phan loi nhuan nay cho cac cha no. Do vay, don bay tai chinh c6 twong quan ty I& nghich (-) véi co
hoi tang truong (GO1).

2.2.3 Co héi tang trirong (GO2): Theo két qua nghién cau cua Panley (2004), Gaud (2005) thi
bién mé rong nghién cau va phét trién (R&D intensity) dai dién cho bién ting truang (GO2). Thém vao
do, theo nghién ctru caa tac gia Zélia Serrasqueiro & Paulo Magds Nunes (2010) thi co hoi tang trudng
(GO2) ciing duoc do ludng bai ty 16 quy dau tu phat trién/ tong tai san. Tuy nhién do dic diém cua Viét
Nam thi cac DN kha han ché trong viéc xac dinh chi phi nghién ctiu va phat trién cong nghé. Do d6 tac
gia chon ty I& chénh léch gia tri tai san vo hinh dai dién cho bién co hoi tang truéng, phi hop véi két
qua nghién ctu cua Galbreath & Gavin (2008), Whitwell (2007) khi xem xét tai san vd hinh Ia ngudn
tang truong quan trong caa cong ty. Pay co thé [a (company reputation), ban quyén (copyrights), vin
hoéa (culture), dich vu khach hang (customer service reputation), thiét ké (designs), chinh séach quan ly
nguén nhan lyc (human resource management policies), co cAu t chic (organization structure), bang
sang ché (patents), danh tiéng san pham (product reputation), va thuong hiéu (trademarks).

2.2.4 Ty suat sinh loi (PRO): Can cu theo nghién cau cua Zélia Serrasqueiro & Paulo Magas
Nunes (2010) thi bién PRO duoc tinh todn dua trén ty sé giita loi nhuan tir hoat dong kinh doanh
(operating income)4 va tong tai san. Tuy nhién, bai nghién ctu sir dung bién PRO duoc do luong bang
ty s loi nhuan sau thué trén tong tai san, theo ly thuyét trat tu phan hang thi cac nha quan ly thich tai
trg cho cac du an bang ngudn vén tir ndi bo hon sau d6 méi dén ngudn von bén ngoai, viéc s dung
ngué)n vbn ndi bo chi duoc thuc hién sau khi d hoan tat céc nghia vu tai chinh ddi véi Nha nudc. Ngoai
ra, cac cong ty co loi nhuan khong thich huy dong thém vén cha s hiru nham tranh viéc pha lodng
quyén so hitu, diéu nay co nghia 1a cac cong ty c¢6 loi nhuan s& co ty 1é ng vay thap. Nghién ciu cia
Zélia Serrasqueiro & Paulo Macés Nunes (2010) tai B6 Pao Nha, Gaud (2005) tai Thuy Si, Rajan &
Zingales (1995) & cac nudc phét trién (G7); Wanrapee Banchuenvijit (2009) & Théi Lan; Chen (2004) ¢
Trung Quéc cho thidy mébi quan hé ty 1é nghich (-) giira don bay tai chinh va lgi nhuan.

2.2.5 Quy mo cong ty (SIZE): Nhan té tac dong nay duoc do ludng bang gia tri logarith téng tai
san. Theo ly thuyét danh dbi thi quy md cong ty c6 mdi quan hé ty Ié thuan (+) vai no vay, bai vi cac
cong ty l6n thudng co rai ro va chi phi pha san thap. Ngoai ra, cac cdng ty 16n cd chi phi van dé ngudi
dai dién cua no vay (agency cost of debt) thap, chi phi kiém soat thap, it chénh léch thong tin hon so vdi
cac cong ty nho hon, dong tién it bién dong, dé dang tiép can thi truong tin dung va st dung ng vay
nhiéu hon dé huong wu ddi tr l4 chin thué. Tai mot sb qudc gia, nghién cau cia Wanrapee
Banchuenvijit (2009) tai Thai Lan, Pandey (2004) tai Malaysia, Rafiu Oyesola Salawu & Akinlolu
Ayodeji Agboola (2008) tai Nigeria, Zélia Serrasqueiro & Paulo Magcas Nunes (2010) tai Bo6 Pao Nha;

* Heé sb Q: higu qua hoat dong ciia DN do béi chi sé Tobin’s Q
* Operating Income - earnings before interest, taxes and depreciations: Loi nhuan trudc 13i, thué va khau hao.
(Nguén: Serrasqueiro and Macas Nunes (2010), Non-linear relationships between growth opportunities and debt:
Evidence from quoted Portuguese companies, J Business Research, vol 62, pp. 870-878)
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nghién cau cua Rajan & Zingales (1995) & cac nuéc phét trién G7, Gaud (2005) tai Thuy S¥ cho thay
quy mo cia cong ty va don bay tai chinh ¢ méi quan hé ty 1é thuan (+).

2.2.6 Ty Ié tai san co dinh hiu hinh (TANG): Nhan t6 tac dong nay duoc do luong bang tong tai
san ¢ dinh hiru hinh trén tong tai san. Theo cac ly thuyét va céc nghién ctiu caa Gaud (2005) tai Thuy
Si, Rajan &Zingales (1995) tai nhém nudc G-7, Chen (2004) tai Trung Quéc, Zélia Serrasqueiro &
Paulo Macas Nunes (2010) tai B6 Dao Nha thi ty I¢ tai san ¢b dinh hitu hinh (TANG) ¢6 méi quan hé ty
18 thuan (+) véi don bay tai chinh tai cac nudc, bai vi cac chii no thudng doi hoi phai cd tai san thé chap
dé dam bao cho cac khoan vay. Hon nira, gia tri thanh Iy cua cong ty ciing tang Ién khi c6 tai san c6
dinh hiru hinh va lam giam thiét hai trong truong hop cong ty pha san.

2.3 Téng quan cac nghién cizu theec nghiém truwde ddy vé cac nhan té tdc dong dén ty sé ng

Bang 1: Tong hep két qua thwe nghiém tac ddng ciaa cac nhan tdé nghién ciru dén ty s6 ne

STT Céc nghién ctru GOl | GO2 | SIZE | PRO | TANG

A | Céac nghién ciru nwéc ngoai
1 | Pandey (2004) Phi tuyén + +
2 | Gaud (2005) ; + ; +
3 | Raijan va Zingales (1995) - + - +
4 | Zélia Serrasqueiro & Paulo Magas Nunes (2010) Phi tuyén + - +
5 | Bevan & Danbolt (2000) - - +
6 | Shumi Aktar, Barry Oliver (2005) - + - +
7 (Rza(\)f(i)lé)Oyesola Salawu & Akinlolu Ayodeji Agboola + + N N
8 | Wanrapee Banchuenvijit (2009) + - -
9 | Jean.J.Chen (2003) + - - +
10 | Huang & Song (2002) + - +
B | Céc nghién ciru trong nwéc
11 | Pang Thi Quynh Anh & Quéch Thi Hai Yén (2014) + -
12 | Vuong buc Hoang Quén (2014) + -
13 | Tran Hung Son (2012) + - +
C | Ky vong trong bai nghién ciru

Can cr vao cac két qua nghién ctu néu trén, tac gia ky

vong tuong quan ky vong gitra cac bién doc lap dén ty so - + - +

ng

Nguon: Tdc gid tong hop




3. Phwong phap va mé hinh nghién ciru

3.156 ligu va lay mdu

S6 liéu duoc ldy tir 285 cong ty phi tai chinh thudc cac linh vuc khac nhau niém yét trén thi
truong chiing khoan Viét Nam tai hai san giao dich ching khoan HOSE va HNX. Dir li¢u dugc thu
thap tir cac bao cao thudng nién, bao céo tai chinh hop nhat da kiém toan trén website ctia cac cong ty
niém yét trén thi truong chimg khoan Viét nam tir nim 2010 dén niam 2015.

3.2 Phwong phdp nghién cuu

Bainghién ctru s dung dir liéu bang (panel data) theo ba phuong phap Pool Regression, REM
va FEM. Sau d6 st dung cac kiém dinh Hausman Test, F — Test dé Iira chon ra mé hinh phu hop. Néu
md hinh dugc lya chon nay vi pham cac gia thuyet kinh té luong nhu ty tuong quan va phuong sai sai
sd thay ddi s& lam cho cac wéc luong thu duoc bang cac phuong phap hoéi quy thong thudng trén dix
liéu bang (OLS, FEM, REM) khong hiéu qua, cac kiém dinh hé s6 hoi quy khong con dang tin cdy. Do
vay, tac gia ap dung phuong phap udc lugng héi quy VvOi sai sO chuan cta Driscoll & Kraay (1998) dé
khic phuc hién tuong tu twong quan, phuong sai sai s6 thay d6i nham dam bao wdc lugng thu duoc
viing va hiéu qua.

3.3 M6 hinh nghién czzu dur kién
BLEVit = B0 +B1GOL, + p2GO2, + B3PRO; + BASIZE; + BSTANG; + &,

Bang 2: M0 ta cach do lwdng céc bién dwec sir dung trong bai nghién cieu

Bién Dién giai Cong thirc

Bién phu thugc

sLev | T9 s6 no theo gia tri so sach tai | Gia tri s6 sach cua no/Gié tri s6 sach cua téng tai san

nam t

Bién doc lap

. , ... | (Gié tri thi trudng cia von cha s hitu + Gid tri sb
Co hoi tang truéng cua DN 1 tali ( T g i ) i
GO1 ¢ sach cuia tdng tai san — Gia tri s6 sach cua von chu s
hitu)/Gia tri s6 sach cua tong tai san

Co hoi tang truong caa DN i tai | (Gia tri tai san ¢d dinh v6 hinh (t) — Gia tri tai san ¢6

GO2
nam t dinh vo hinh (t-1))/Gia tri tai san ¢6 dinh v hinh (t-1)
RO | TY suat loi nhuan sau thué trén | Gia tri loi nhuan sau thué/Gia tri so séch cua tong tai
téng tai san tai nam t san
SIZE | Quy md cong ty tai nam t Logarit tw nhién (Gia tri s6 sach cua tong tai san)

TANG | Ty sb tai san ¢é dinh tai nam t Gia tri tai san co6 dinh hiru hinh/Gia tri s6 sach cua

téng tai san

B Hé sb tac dong cua céc bién doc

git Sai s6




4. Két qua nghién cru va thao luan

4.1 Théng ké mé ta dir liéu nghién ciu

Bang 3: Thong ké mo ta cac bién

SIZE

. Gia tri

Tén Bién BLEVit| GO1 GO2 PRO Logarithmt“;yet ('I‘O.l cia TANG
tong tai san

(Ty dong)

Gia trj trung binh|0,51815420,9971996| 7,4484396/ 0,0563184| 27,32166 733,910,2752567

Gia tri 16n nhit (0,9926521) 5,829066 2.621,21 0,7758455 32,61502] 146.083,87 0,96975

Gia tri nhé nhit | 0,0055990,2610048/(0,9999993)(0,6455064) 23,44991 15,28 0,000214
Po léch chuan | 0,208727 0,382925 94,3729 0,079604  1,43041 0,2117763
S6 quan sat 1.710 1.710 1.710 1.710 1.710 1.710

Nguon: Tinh todn cua tac gid tir phan mém thong ké Stata 12

Nhu dugc trinh bay trong bang 3 cho thay sb liéu théng ké vé trung binh, d6 léch chuan, gia tri
I6n nhét, gi4 tri nho nhit cua céc bién dwoc sir dung trong bai nghién ciu trong giai doan tir 2010 -
2015.

BLEV - Vi 1.710 quan sét, s6 lidu duoc thu thap trong giai doan tir 2010 - 2015 cuia 285 cong
ty trén thi truong ching khoan Viét Nam trén hai sitn HOSE va HNX. Ving bién dong cua gié tri s6
sach cua don bay ng (BLEV) Ia tir 0,56% dén 99,26% va gia tri trung binh 12 51,42% cho thay muc vay
no cua DN Viét Nam & muac trung binh khoang 50% thap hon so véi nghién ctu cia Sarasquiero va
Macas Nunes (2010) tai TTCK Bb Pao Nha 14 71,83%.

GO1 - Mic bién dong cia co hoi tang truéng GO1 tir 26,10% tdi 582,91%, mot s6 DN ¢6 mirc
tang truong tuong ddi cao (tir 100% - 500%) nhu CTCP Sira Viét Nam — VNM, CTCP XNK Thay San
Bén Tre — ABT, CTCP Nhya Binh Minh — BMP, CTCP FPT — FPT, CTCP Tap Poan Hoa Phat —
HPG, ... Tuy nhién gié tri trung binh cta co héi ting truong (GO1) 1a 99,72%; ching té sé lwong DN ¢6
muc ting trudng dudi mot (<1) twong d6i nhiéu. Muc bién dong nay ciing xap xi muc bién dong trung
binh theo nghién ciru cua Sarasquiero va Macas Nunes (2010) la 115,64%, ching t6 co hoi tang trudng

tai Viét Nam va Bo Pao Nha c6 nét tuong dong do déu 1a thi truong cia cac nude dang phat trién.

GO2 - Mic bién dong cua co hoi tang truéng GO2 tir (0,9999) t6i 2.621 1an va gia tri trung binh
la 7,4484 1an. Ching t6 muc bién dong cua co hoi ting trudng ma dai dién 1a chénh léch giira gia tri tai
san ¢b dinh v6 hinh nim sau so véi ndm trudce rat I6n. Bong thai mic bién dong trung binh nay gap 250
lan mirc bién dong cua bién co hoi tang trusng GO2 trung binh theo nghién ciu cua Serasquiero va
Macas Nunes (2010) 1a 0,0298, cho thiy su khéc biét vé gia tri tai san ¢ dinh vo hinh tai Viét Nam so
vGi cac DN niém yét trén thi truong ching khoan Bo Pao Nha.
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PRO - Ty suét sinh 10 dat gié tri tir (64,55%) dén 77,58%. Mc sinh 1di trung binh cua cac DN

niém yét trén thi truong ching khoan Viét Nam thap hon so véi ty suat sinh 1oi binh quan theo nghién
cau cua Serasquiero va Macas Nunes (2010) 1a 9,56%.

SIZE - Trong nam 2015, nhirng c6ng ty phi tai chinh néi bat hon ca vé quy mé tong tai san phai
ké dén Tap doan Vingroup — VIC (146.083 ty ddng), CTCP Tap Poan Masan — MSN (71.850 ty dng),
TCT Khi Viét Nam — Gas (56.714 ty dong), CTCP Sira Viét Nam — VNM (27.478 ty dong), CTCP Tap
Poan Hoa Phat — HPG (25.509 ty dong). Pay 1a nhitng DN nam trong danh sach 10 cong ty niém yét
Ién nhat trén san HOSE niam 2015,

TANG - Ty Ié tai san ¢6 dinh hitu hinh ciia cdc DN Viét Nam dat gia tri I6n nhat 12 96,97% va
thap nhat 1a hau nhu 1a khong c6 tai san ¢ dinh. Gia tri trung binh khoang 27,52% va xap xi bang 1/2
S0 Vi gid tri trung binh ctaa cac DN theo nghién ciru cua Serasquiero va Macas Nunes (2010).

4.2 Két qua md hinh nghién ciru
4.2.1 Phan tich twong quan mé hinh nghién cuu

Bang 4: M0 ta twong quan mo hinh nghién ciru

BLEVit| GO1 GO2 PRO | SIZE TANG
BLEVi,t 1,0000
GO1 | (0,1335)| 1,0000

GO2 | (0,0349) | 0,0139 | 1,0000

PRO | (0,4659) | 0,5283 | 0,0008 | 1,0000

SIZE | 0,3015 | 0,2133 | (0,0171) | (0,0246) |1,0000

TANG | (0,0205) | (0,0387) | 0,0308 |(0,0848) |0,0206 |1,0000

Nguon: Tinh todn cua tac gid tir phan mém thong ké Stata 12

Dua vao bang phén tich tuong quan trén, ta thay bién doc lap quy mé DN (SIZE) tac dong cling
chidu d¢én BLEVit, két qua nay ciing phu hop v&i nghién ciu cia Serasquiero va Macas Nunes (2010).
Céc bién doc 1ap con lai tac dong nguoc chiéu dén BLEVit, trong d6, bién ty suét sinh 16i (PRO) tuong
quan nguoc chiéu vai gia tri so sach cua cau tric von Ia phd hop vai nghién ciu caa Serasquiero va
Macas Nunes (2010). Két qua tuong quan trén phu hop voi hau hét cac nghién ctu trudc trén thé gisi va

phu hop véi ky vong cua tac gia trong giai doan nghién cau nay tai Viét Nam.

4.2.2  So sanh giwza cac mo hinh trén diz ligu bang (panel data): Pooled Regression, FEM, REM

BLEVit = Bo +B,GO1 + B.GO2 + B;PRO + B,SIZE + BsTANG + &t
Bang 5: Hé s6 hdi quy va p—value ciia 03 mé hinh wéc lugng

® Ngudn: Van Hai (2016), ‘BID tang kich tran, s& tro lai ¢ phiéu vua nhu 2015?”, Thoi Bao Ngan Hang, truy cap ngay 24
thang 9 nam 2016, < http://thoibaonganhang.vn/bid-tang-kich-tran-se-tro-lai-co-phieu-vua-nhu-2015-44680.htmI>.


http://metriscient.com/pooledreg.htm

7

Mo hinh | pgol OLS FEM REM
B, 0,0387435 | 0,00777547 | 0,0035551
GOl | p_vale 0,004 0,353 0,673
t — test (2,89)*** (0,93) (0,42)
B, | (0,0000637)| (471e-06) | (7,13e-06)
GO2 | p_ \ale 0,153 0,810 0,725
t — test (1,43) (0,24) (0,35)
B, (1,316885) | (0,4320481) | (0,5111453)
PRO | p_yale 0,000 0,000 0,000
t_test | (20,84)*** | (12,37)***| (14,36)***
B, 0,0400991 | 0,1056959 | 0,0703614
SIZE | b _vale 0,000 0,000 0,000
t—test | (13,15)*** | (15,58)*** | (14,62)***
Bs | (0,0641954) | 0,0452821 | 0,0040474
TANG | 5 _\alue 0,001 0,057 0,852
t — test (3,22)*** (1,91)* (0,19
B, | (0,5237459) | (2,365464) | (1,380055)
Hgso chan | 5 0 o 0,000 0,000 0,000
t — test (6,44)** | (12,71)*** | (10,46)***

Ghi chit: Vi % ** *** fong img mire ¥ nghia 10%, 5% va 1%.

Nguén: Tinh todn cia tdc gid tir phan mém thong ké Stata

4.2.3 So sanh giwa cac mé hinh: Pooled Regression va FEM

Ta tién hanh lwa chon giita mé hinh Pooled Regression (mé hinh wéc luong khong ton
tai cac dic diém riéng cua timg ddi tuong tac dong dén bién phu thudc) va FEM (mé hinh hoi

quy voi cac dac diém riéng tac dong dén cac bien ddc 1ap mot cach c¢o dinh) véi gia thuyét

Ho. Chon mo hinh Pooled Regression 1a phu hop

H1: Chon md hinh FEM la phu hop

Bang 6: Kiém dinh lya chon mé hinh giira FEM va Pool OLS

Fixed-effects (within) regression

Number of obs = 1.710

Group variable: id

Number of groups = 285

corr(u_i, Xb) = (0,3845)

F(5,1420) = 87,02
Prob > F = 0,0000
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Ftestthatallu_i=0: | F(284, 1420) = 32,46 | Prob >F =0,0000

Nguon: Tinh todn cua tac gia tir phan mém thong ké Stata 12

Nhan xét: Voi mire y nghia 1%, ta c6: Prob > F = 0.0000 < 1% nén bac bo gia thuyét
HO. Piéu d6 déng nghia véi viéc mo hinh hdi quy nghién ctru 1a mé hinh FEM.
4.2.4 So sanh giwza c&¢c m6 hinh FEM & REM

Ta tién hanh liwa chon gitta m6 hinh FEM (m6 hinh hdi quy véi cac dic diém riéng tac
dong dén cac bién doc 1ap mot cach cd dinh) va m6 hinh REM (mo6 hinh hoi quy voi cac dac
diém riéng tac dong dén cac bién doc 1ap mot cach ngiu nhién) véi gia thuyét:

Ho. Chon m6 hinh REM 1a phu hop

H1: Chon mo hinh FEM Ia phu hop

Thong qua kiém dinh Hausman ta c6: Prob = 0,0000 < 1% (mirc y nghia) nén béac bo gia
thuyét Ho. Vi vy bai nghién ctru sit dung mé hinh FEM 132 m hinh ¢6 ¥ nghia va phu hop dé
nghién curu.

Bang 7: Két qua kiém dinh Hausman Test

Hausman Test

Test: | Ho: difference in coefficients not | Chon phuong phap REM la phu
systematic hop

H1:  difference  in  coefficients
) Chon phuong phap FEM la phu hop
systematic

chi2(5) = (b-B)'[(V_b-V_B)*(-1)](b-B) | Vi mitc y nghia 1%, ta c6: Prob =
= 238,14 0,0000 < 1% nén bac bo gia thuyét

Prob>chi2 = 0,0000 Ho dong nghia véi viée chon FEM.

(V_b-V_B is not positive definite)

Nguon: Tinh todn ciia tdc gia tir phan mém thong ké Stata 12

4.25 Kiém dinh c4c gia thiét kinh té lirong trong md hinh nghién ciu
4.2.6 Kiém dinh khdng c6 su tw twong quan giira cac bién dgc lgp trong md hinh (khdng b; hién firong
da cong tuyén)

Can ct theo két qua bang 4 trong bai nghién ctu nay thi khdng c6 hién tuong da cong tuyén
nghiém trong (tu twong quan gitra cac bién doc Iap trong md hinh) do cac hé sb twong quan co gia tri
khé thap (cao nhat 1a 0,5283, chuan so sanh theo Farrar & Glauber (1967) 12 0,8).
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4.2.7 Kiém dinh phwong sai ciia sai sé khong doi (khéng bi hién tirong phwong sai thay déi)

Bang 8: Kiém dinh phwong sai ctia sai 56 khong doi
Gia thiét Dién giai
Wald test | sigma(i)*2= sigma™2 for

Khéng c6 hién tuong phuong sai thay doi

for Ho: all i - homoskedasticity

against unrestricted o . N
o C0 hién tugng phuong sai thay doi

Ha: heteroskedasticity

V61 mic y nghia alpha (o) = 1%, kiém dinh
_ Wald cho két qua 1a: Prob = 0.0000. Vay,

, chi2 (285) = 5.9¢+05 - _ , i

Keét qua Prob < 1% nén béac bo gia thuyet Ho. Vi vay

Prob>chi2 = 0.0000 R . o
mo hinh nghién cuu ¢6 hién tugng phuong sai

thay dbi.

Nguon: Tinh toan cua tac gig tir phan mém thong ké Stata 12

4.2.8 Kiém dinh giira cac sai s6 khong c6 mai quan hé tuwong quan véi nhau (khdng b hién trong tu

twong quan)

Bang 9: Kiém dinh ty twong quan

Gia thiét Dién giai
Wooldridge test for | Kiém dinh ty twong quan trong dir liéu bang theo
autocorrelation in panel data nghién ciu caa Wooldridge (2002)

no first order o
HO ) Khong c6 hién tuong tu twong quan
autocorrelation
F(1, 284) = 165,137 | V6i mirc ¥ nghia alpha = 1%, kiém dinh cho két qua Ia:
Ket | prob>F =0,0000 | Prob = 0,0000. Vay, Prob < 1% nén bac bé gia thuyét

Ho. Vi vay mé hinh nghién ctru cé su tu twong quan.

Nguon: Tinh toan cua tac gid tir phan mém thong ké Stata 12

4.2.9 Téng hop két qua kiém dinh

Qua két qua kiém dinh timg phan & trén, ta thdy: md hinh nghién ciu thyc nghiém c6 hién tuong
da cong tuyén dugc danh gia 1a khong nghiém trong. Tuy vay, mo hinh c6 sy ty trong quan giira cac sai
s6 va hién tuong phuong sai thay doi. Hién tugng ndy s& 1am cho cac udc luong thu duoc bang phuong
phap héi quy FEM trén dit liéu bang khdng hiéu qua, cac kiém dinh hé sé hdi quy khong con dang tin
cay. Do vay, tac gia str dung phuong phap wéc lugng hoi quy véi sai so chuan caa Driscoll & Kraay
(1998) dé khic phuc hién tuong tu twong quan va phuong sai sai s6 thay d6i nham dam bao uéc Iugng
thu duoc virng va hiéu qua.
4.2.10 Két qud kiém dinh bang phwong phdp wée heong hoi quy Véi sai sé chudn trong md hinh nghién

cuu

Khéic phuc hién tuong ty tuong quan va phuong sai thay d6i bang phuong phap udc luong hoi
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quy voi sai sb chuan cta Driscoll & Kraay (1998).

Bing 10: Két qua kiém dinh bang phwong phap D & K

Regression with Driscoll-Kraay standard errors

Number of obs =1.710
Method: Fixed-effects regression

Number of groups =285
Group variable (i): id F (5, 5) =1328,38

Prob > F =0.0000
maximum lag: 2

within R-squared =0.2345

Véi bién phu thudc 1a BLEVit, sau khi str dung phuong phap D & K dé khic phuc hién
tuong tu twong quan va hién tuong phuong sai thay doi, mé hinh c¢6 ¥ nghia & muc y

nghia 1% (do Prob = 0,0000) nén két qua md hinh pht hop.

BLEV Coef. Drisc/Kraay t P>t|
Std. Err.
GO1 0,0077547 0,0125848 0,62 0,565
GO2 (4,71e-06) 6,10e-06 (0,77) 0,475
PRO (0,4320481) 0,0153578 | (28,13)*** 0,000
SIZE 0,1056959 0,014122 7,48%** 0,001
TANG 0,0452821 0,0209524 2,16* 0,083
Hg sb (2,365464) 0,3757843 (6,29)*** 0,001
chan

Ghi cha: Vai *** ** * grong ing la mic y nghia 1%, 5%, 10%
Nguon: Tinh todn cua tac gid tir phan mém thong ké Stata 12

Vay, két qua md hinh nghién ctiu nhu sau:
BLEVj; = -2,3655 - 0,4320*PROj; + 0,1057*SI1ZE;; + 0,0453* TANG;; + &it

Bién PROj; tac dong nguoc chiéu (0,4320) dén BLEV;; va c6 y nghia thong ké voi mirc ¥ nghia
1% (do mtic ¥ nghia nho hon 1%, xem cot P>[t]). Piéu d6 c6 nghia khi bién ty suat sinh 161 PRO ting
1én 1% thi tac dong 1én bién phu thuoc BLEV giam 43,20%. Két qua thuc nghiém ciing phut hop véi ly
thuyét trat ty phan hang va da sé cac nghién ctru trudc day. Chung to cac DN Viét Nam van uu tién sir
dung ngudn von ndi bo dé tai dau tu cho hoat dong kinh doanh, da s6 cac DN kinh doanh hiéu qua
thudng co don bay tai chinh thip so vai cac don vi kinh doanh khéng hiéu qua cting nganh.

Bién SIZE; tac dong cing chiéu dén BLEVj; va c6 y nghia thong k& véi mirc y nghia 5% (do
mtc y nghia nho hon 5%, xem cot P>[t]). Piéu d6 c6 nghia khi bién quy mé cong ty ting lén 1% thi tac
dong Ien bién phu thuéc BLEV ting 10,57%. Két qua thuc nghiém nay phi hop véi ly thuyét danh doi

da néu trén va twong dong vai hau hét cac nghién ctru trude ddy trén thé gidi va tai Viét Nam. Chang to
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cac cdng ty tai Viét Nam cd quy md cang 1on thi viéc tiép can vay von twong d6i dé& dang hon. Nguogc

lai, khdi doanh nghiép nho va vira lai tiép tuc kéu khé tiép can duoc vén ngan hang (H. Huong (2016))°,

Bién TANG;, tic dong cuing chiéu (0,0453) dén BLEVit va c¢6 ¥ nghia théng ké véi muc y nghia
10% (do mirc ¥ nghia nhé hon 10%, xem cot P>t). Didu d6 c6 nghia khi bién ty 1¢ tai san c6 dinh hitu
hinh/ tong tai sain TANG tang 1én 1% thi tic dong lén bién phu thuoc BLEV ting 4,53%. Can ci theo
bang 2.1 tai Chwong II thi két qua thyc nghiém nay twong dong véi hau hét cac két qua nghién ctu trén
thé giéi va nghién ciru trong nudce trude day cia Tran Hung Son (2012). Piéu d6 cho thiy da sé6 DN
trong nudc ¢ co cau tai san ¢ dinh trong tong tai san I6n thuong cé ty 1é no cao, két qua nay phi hop
vai thyc trang tin dung tai Viét Nam trong nhitng nam gan day khi da phan céac DN c6 tai san ¢6 dinh
nhiéu thuong 1a cac DN 16n nén tiép can von vay thong thoang va dé& dang hon nhiéu DN nho va vira
hoac c6 it tai san ¢b dinh trong co cau tai san. Tuy nhién do bién TANG;;c6 ¥ nghia thong ké véi mac y

nghia 10% nén do tin cay thap.
5. Khuyén nghi

Duya vao cac han ché da chi ra néu trén, cac nghién ciiu tiép theo lién quan dén cau tric von cua
cac cong ty niém yét trén TTCK Viét Nam c6 thé tap trung vao cac van dé sau: Mot I3, nghién ctu dé
xac 1ap mot cau tric vén phd hop cho cac cong ty niém yét n6i chung va cac cong ty thudc cac nganh
nghé khac nhau néi riéng. Bé thuc hién duoc viéc nay, mdi md hinh nghién ciru nén duoc thuc hién véi
cac gia dinh (assumption), cac bién giai thich khac nhau ph hop véi hoat dong cua tirng loai hinh DN.
Hai 13, xay dung va timg budc hoan thién cac tidu chuan bao cao tai chinh theo huéng minh bach, trung
thuc dé tang do tin cay cho cac bién s6 dau vao gop phan xay dung mé hinh nghién ciru duoc viing va
dang tin cy. Ba I3, nghién ciu gia tri no nén dugc phan &nh theo thi gia dé hoan thién cong cu do ludong
gia tri thi truong cua ty s6 ng, phan anh chinh xac hon nira cac nhan té tac dong dén bién nghién ctu
nay. Bon 13, nghién ciru anh hudng caa cac yéu td bén ngoai (mdi trudng tai chinh, méi trudng phép ly
...) dén cu trdc vén cua cac cong ty niém yét trén TTCK Viét Nam. Bong thoi dwa vao mé hinh nghién
ctru cac bién vé thué, tinh thanh khoan, tai chinh hanh vi... nham tao co s dit liéu phuc vu phu hop cho
tirng muc tiéu nghién ctru voi timg nhom ddi twong nghién ctu cu thé. Bén canh do, viéc thém bién giai
thich hoac tao ra mot to hop bién giai thich phi hop véi timg dbi tugng nghién ctu cu thé gidp cac nha
hoach dinh chinh séch, cac nha quan tri DN, ngan hang... timg budc tiép can cac thanh phan kinh té tur
cac cdng ty niém yét dén cac DN nho va vira... nham dua ra cac quyét sach, hoach dinh va quyét dinh
tai chinh phu hop. Nam 13, bai nghién ctru nén danh gia thém mdi twong quan bac 2, bac 3 ciia co hoi
tang truong (co hoi ting truong caa DN mang tinh chat chu ky) va ty sé no (mdi quan hé phi tuyén) dé
lam rd thém trong chu ky tang truong (cao, thap va trung binh) ciia don vi thi tic dong dén ty sé ng nhu
thé nao? Pay 1a co s& quan trong dé nha quan tri nén quyét dinh DN dang & giai doan nao cia chu ky va

can ¢6 mot cau tric vén phi hop. Séu 13, can cir vao két qua mod hinh nghién ciu c6 thé thay rang céc

® Ngudn: H. Huong (2016), “Vén cho doanh nghiép nho va vira: Van kho’, Pai Poan Két, truy cap ngay 04 thang 10 nim
2016, < http://daidoanket.vn/kinh-te/von-cho-doanh-nghiep-nho-va-vua-van-kho/112956>.
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DN Viét Nam trong giai doan sau khung hoang c6 dic diém chung 1a huong loi ich tir quy mé DN, cac

DN cang l6n thi viéc gia ting no dé dang hon cic DN quy md nho va vira. Tuy nhién hoat dong kinh
doanh c6 hiéu qua, lgi nhuan nhiéu thi nén can nhic trudc viéc tai tro tir nguon von vay vi hanh vi tai
chinh nay cé thé phai chia sé loi nhuan véi cac cha ng. Theo d6, cac nha hoach dinh chinh séch, céc
Ngan hang... ciing nén c6 chu truong, chinh sach, quy dinh phu hop véi timg nhom déi twugng DN nham
hd tro toi da cac DN, dac biét 1a khi DN tu nhan, c6 quy mé nho va vira dugc khai théng vén vay tir
Ngan hang mét cach dé dang hon, duoc hudng cac wu dai vé vén vay nham tao diéu kién phat trién.
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