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Ngay nhan lai: céc doanh nghiép bit dong san (DNBDS) niém yét trén thi truong ching
15/05/2015 khoan VN. Theo do, tac gia tién hanh phan tich so sanh gitta hai mé hinh
Ngay duyét ding: ud6c luong la mo hinh tinh va mé hinh dong, sau d6 ap dung dé ph?in tich cac
01/06/2015 nhén t0 anh hudng dén cau trac von cua cé}c DNBDSVN. Nglnén cau sur
] dung dir liéu bang ctia 47 DNBDS niém yét tir ndm 2008 dén nam 2013.
Ma so: Két qua cho thiy c6 su khéc biét 1on vé ket qua udc lugng gitta m6 hinh tinh
0115-R33-V07 va mo hinh dong. D& két luan cac nhan 6 dnh huong cau tric von, tac gia str

dung két qua tir md hinh dong véi phuong phap udc lugng GMM hé thong.

Két qua thyc nghiém cho thay cac quyet dinh vé cu tric von ciia cac
DNBDSVN duoc giai thich ot boi Ii thuyet trt ty phén hang. Dong thoi két
qua ciing chi ra téc do diéu chinh dén cdu tric vén muyc tiéu cua cic
DNBDSVN la khong cao (o= 0,452), va cic DN phai dbi dién voi mot chi
phi diéu chinh kha 16n dé dat cAu tric vn muc tiéu.

Abstract

N In this study, which investigates the determinants of capital structure of
Twr khéa: . y . . .

) ) Vietnam’s listed real estate companies, we conduct a comparative analysis
Cau triic von, mo hinh of static and dynamic models, finding out several factors affecting the capital
tinh, m6 hinh dong, structure. By applying a panel data for 47 listed companies in the real estate
GMM, bat dong san, toc  domain from 2008 to 2013, the results of static panel model and those
d6 diéu chinh. achieved from dynamic estimators work out significantly differently. To
Keywords: finally identify the capital structure determinants, we then employ the

system-GMM estimation. The empirical results suggest that the pecking
Capital structure, static order theory dominates the static trade-off theory as for the Vietnam’s listed
model, dynamic model, real estate companies, which are also found to partially adjust their capital
GMM, real estate, speed  structure toward the target level capital structure at the low speed
of adjustment. (0= 0.452), meaning that these have to face quite great adjustment costs.
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1. Giéi thiéu

Nhitng nim gan ddy, su tap trung nghién ctru vé ciu trac von di co nhiéu chuyén
bién, tir mé hinh tinh (Static Model) sang m6 hinh dong (Dynamic Model), tir cac wéc
luong co ban véi cac gia thuyét chat sang cac ude luong cai tién trong diéu kién cac
gia thuyét bi vi pham.

Tai VN, nhiéu nghién ctru cac nhan t6 anh huéng dén ciu trac von duogc thuc hién,
tiéu biéu nhu Tran Dinh Khéi Nguyén & Ramachandran (2006) tip trung vao cic DN
vira va nho, V& Thi Thay Anh & Bui Phan Nhi Khanh (2012) ddi voi cac DN nganh
cong nghé ché tao niém yét trén S& Giao dich Ching khoan TP.HCM (HOSE), Lé Dat
Chi (2013) phan tich cac DN niém yét trén thi truong chimg khoan VN (TTCKVN), Lé
Phuong Dung & Nguyén Thi Thiy Trang (2013) xem xét cac DN nganh vat liéu xay
dung niém yét trén TTCKVN.

Tuy nhién, hau hét cac tac gia trén déu tap trung nghién ciru cdu triic von trén mo
hinh tinh, chi c6 Dung & Trang (2013) 1a sir dung m6 hinh dong. Mac du st dung mo
hinh dong, nhung cac phuong phap udc lugng ma Dung & Trang (2013) su dung lai la
cac phuong phap co ban ap dung cho mé hinh tinh, chua xir 1i hét duoc cic van dé
thudng ton tai trong cac md hinh nghién ciru kinh té/tai chinh (nhu hién tugng ndi sinh,
tu trong quan).

Két hop v6i tinh hinh kh6 khin hién nay ciia nganh BPS, kéo theo sy quan tim cia
toan nén kinh té, va ca cac co quan quan li nha nudc ciing phai vao cudc dé thio g&
kho khin cho nganh, thi viéc tim hiéu cong tic quan tri ngudn von cia cac DN nganh
BDS 1a can thiét, trong khi s nghién ciru thyc nghiém duoc cong bd vé quan tri tai
chinh ctia nganh con rét it.

Theo do, nghién cuu nay s€ tap trung vao hai muc ti€u: (1) M& rong nghién cuu tu
mo hinh tinh sang mo6 hinh ddng v6i phuong phap udc luong GMM, tir d6 so sanh va
xac dinh ¢ hay khong su khac biét giita 2 mé hinh; va (2) Rut ra két luan cac nhan té
anh huong dén cau trac von cac DN nganh BDS.

2. Co s6 li thuyét vé cdu tric vén

Khoi dau cho i thuyét hién dai vé ciu trac von 1a cia Modigliani & Miller (M&M,
1958). Tir d6 nhiéu li thuyét dugc phat trién, ndi bat nhat 1a: Li thuyét danh doi (Trade-
off Theory), va li thuyét trat tu phan hang (Pecking Order Theory).
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Trung tim cua li thuyét tinh vé danh ddi 14 sy can bang giita loi ich va chi phi cia
viéc st dung ng (DeAngelo & Masulis, 1980). Loi ich chinh cua viéc st dung no gitp
DN tiét kiém thué, vi 1i tra ng vay dugc khau trir khi tinh thué. Thém vao d6, chi phi
cho van dé ngudi dai dién (Agency Costs) ciing s& giam (Jensen, 1986). Nhung dong
thoi khi DN vay no nhiéu, rui ro khong tra dugc 13i va ng dén han ting cao s& dan dén
rii ro pha san tang cao. Khi d6 cong ty s€ thiét 1ap mot ti suét ng muc tiéu nham can
bang giita loi ich va chi phi nay.

Vé 1i thuyét trat ty phan hang, 1i thuyét nay lan dau tién duoc dua ra boi Myers &
Majluf (1984) va Myers (1984). Theo do, khi xem xét dén chi phi giao dich va chi phi
ctia bt can xtng thong tin, khi can huy dong vén, loi nhuan giit lai s& dwgc uu tién st
dung trudc tién vi khong ton chi phi dé huy dong, sau d6 mai dén vay ng va cudi cung
1a huy dong tir cd dong.

C6 rat nhiéu nghién ctru thuc nghiém vé cau tric vén dua trén cac li thuyét chu dao
nay, trong d6 cau trac vén duge moé hinh hda nhuw mot ham cia cac bién dic trung bén
trong DN (Firm-Specific Factors). Cac nghién ctru di chi ra mot sé nhan té c6 anh
huong dén ciu trac vén nhu: Quy moé DN, tc d6 ting trudng, tai san hiru hinh, kha
nang sinh lg¢i, i ro, tinh thanh khoan (Titman & Wessels, 1988; Rajan & Zingales,
1995; Ozkan, 2001; Chen, 2004; va Frank & Goyal, 2009). Mot sb nghién curu lai dua
thém cac nhan t6 bén ngoai DN nhu tac dong ctia nganh nghé (Industry Effect) (Hall &
cong sy, 2000), tac dong cua cac yéu t6 thudc quéc gia (Country-Specific Factors) nhu
GDP, thi truong von (Booth & cong su, 2001).

Bang 1

Tong hop cac nhan té anh hudng va cac 1i thuyét du bao

Bién Li thuyét Trat tu

) Céch tinh Tham khao cach tinh

(ki higu) danh déi  phén hang ach tin am &iao cach tin
Quy mdé DN N Logarit ty nhién cua Wald, 1999; Chen, 2004;
(SIZE) tong tai san (TTS) Chikolwa, 2011.
Kha nang sinh N Loi nhuan trude 1laiva  Ooi, 1999; Ozkan, 2001, Gaud
loi (PROF) thué (EBIT)/TTS & cong sy, 2005.

. hen, 2004; 0

Tai san hitu (TS ¢ dinh + BDS SO;’_’ “?0 ; Gazi&& cong st
hinh (TANG) du tu + tdn kho)/TTS » Westgaard & cong st

2008.
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Bién Li thuyét Trat tu

" Cach tinh Tham khdo céch tinh
(ki higu) danh d6i  phéan hang ach tin am khao cach tin

Tbe do tang Titman & Wessels, 1988; Ooi,

Phan trim ting truong

truéng - + , . . 1999; Nguyen &
TTS t
(GROW) cua dua g nam Ramachandran, 2006.
Rui ro (RISK) (D0 1éch chuén cia Chikolwa, 2011; Graham &
ir - -
Hrro EBIT)/TTS ting nam  cong sy, 2011.
Tinh thanh N TS lwu dong/No ngan  Rajan & Zingales, 1995; Wald,
khoan (LIQ) han 1999; Ozkan, 2001.

Ngudn: Tong hop cia tac gia

Trong nghién ctru nay, tac gia chi tip trung vao nhém nhan té dic trung ciia DN.
Duya trén hai i thuyét chu dao cling véi cac nghién ciru thuc nghiém, cac nhan t6 anh
hudng dén cau trac von duoc tong hop trong Bang 1.

3. Phuong phap va dir liéu nghién ciru

3.1. Phuwong phap nghién ciru

3.1.1. M6 hinh tinh

Trong md hinh hdi quy dit liéu bang tinh, ba phwong phap dugc s dung phd bién
nhat 1a: (1) M6 hinh udc lugng binh phuong nho nhat (Pooled OLS); (2) M6 hinh anh
hudng co dinh (Fixed Effect Model - FEM); va (3) M6 hinh anh hudng ngau nhién
(Random Effect Model - REM).

Xem xét cac nhan t6 anh hudng dén cdu trac von duge xay dung trong nghién ciru
nay, mo hinh OLS dugc minh hga nhu sau:

LEV;; = By + BiSIZE;; + BoPROF;,+ BsTANG;; + fGROW;;+ BsRISK;, + BsLIO;; + eir (1)

Trong d6 chi s6 i dai dién cho tirng DN, chi sé ¢ dai dién cho nim quan sat.

LEV,: Dai dién cho ciu tric von (ti suit no, dugc tinh béng téng ng chia cho téng
tai san) cua DN i vao nam t.

SIZE;, PROF;, TANG i, GROWj, RISKj;, LIQj: Lan luot dai dién cho quy mo, kha
nang sinh 1gi, tai san hitu hinh, toc d6 tang trudng, rui ro, va tinh thanh khoan cua DN i
vao nam t.

eir: Sai sO ¢6 phan phoi chuan, bién thién theo i va t.
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Tuy nhién, m6 hinh hdi quy OLS lai xem xét cac DN 1a dong nhat, diéu nay thuong
khoéng phan anh dang thuc té vi mdi DN 1a mot thuc thé riéng biét, c6 nhitng dic diém
riéng hoan toan khac nhau ma c6 thé anh hudng dén ciu tric vén (vi du nhu thai do
d6i v6i rui ro, danh tiéng, kha ning quan tri). Nhu vay, mé hinh OLS c6 thé dan dén
cac udc lugng bi sai 1éch khi khong kiém soat dugc cac tac dong riéng biét nay.

V6i mo hinh anh huong ¢b dinh FEM hodc anh huéng ngau nhién REM, ta cé thé
kiém soat duogc céc tac dong riéng biét nay, cu thé nhu sau:

LEV: = o+ BISIZE;, + BoPROF; + BsTANG; + B«GROW;, + BsRISK;, + BeL1Qis + 0 (2)

Trong d6 w;, = v; + e;;, v6i v; dai dién cho cac tac dong riéng biét khong doi theo
thoi gian va khong quan sat dugce cia mdi thyc thé DN /. Nhu vay diém khac biét giira
OLS va hai mé hinh FEM & REM la sy ton tai cta chi sb vi. Béng tho1i, su khac nhau
gitta FEM va REM ciing nam & chi sd v;, ca hai déu thira nhan sy ton tai hop 1i cua v;,
nhung néu cac tic dong riéng biét ndy c6 twong quan vdi cac bién doc 1ap thi phuong
phap phu hop nhét 1a FEM, nguoc lai néu v; khong c¢é twong quan véi bién doc lap
(vi~(0,6%)) thi md hinh REM la phu hgp hon.

Dé chon lya giita OLS va REM, kiém dinh LM (Breusch-Pagan Lagrange
Multiplier) duoc st dung, va dé chon lya gitta REM va FEM, kiém dinh Hausman
duoc st dung.

Tuy nhién, mot trong nhitng diém yéu cua cac mé hinh OLS, FEM va REM la chua
xtr li dugc hién tugng ndi sinh tiém 4n (Getzmann & cong sy, 2010). Getzmann &
cong su (2010) dua ra 2 li do chu dao gdy nén noi sinh tiém an trong mo hinh nhan t6
anh hudng cau trac von 1a tac dong ddng thoi (Simultaneity) va bo sot bién (Omitted
Variables). Tac dong dong thoi cho thdy quan hé nhan quéa trong mé hinh (1) c6 thé
xay ra theo hai chibu, tirc ti suat no c6 thé tac dong nguoc chiéu lai dén cac nhén td
thudc DN (nhu hiéu qua hoat dong, tinh thanh khoan), nhu vay hoi quy céc bién nay co
thé bi twong quan voi sai s6 ngiu nhién din dén hién twong ndi sinh. Véan dé bo sot
bién thi rd rang trong ca hai moé hinh (1) va (2) déu khong xét dén nhom nhan t6 bén
ngoai, nhom nhan té nay dwoc gia dinh nim trong sai s6 ngau nhién va khong twong
quan voi bién giai thich. Tuy nhién, gia dinh nay khéng pht hop trong thuc té vi cac cl
soc ngiu nhién bén ngoai DN (lam phat, khing hoang kinh té,...) c6 anh hudng dén
bién phu thudc (ti suat no) thi kha ning ciing anh hudng dén cac bién giai thich (hiéu
qua hoat dong, téc d6 ting truong,...) (Antoniou & cong sy, 2008; Getzmann & cong
su, 2010).
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3.1.2. M6 hinh dong

MBS hinh tinh xem ti suét ng quan sat dugc la tbi uu, trong khi thuc té DN c6 thé
hoat dong & ti suit cao hodc thdp hon myc tiéu va s& diéu chinh dan vé muc tiéu. M6
hinh dong cho phép phan tich thyuc té nay va danh gia dugc téc d6 diéu chinh hudng
dén céu trac tdi vu, minh hoa nhu sau:

LEV;— LEV,.; = a(LEV;, — LEV,.,) 3)

Trong d6: LEV;; & LEV;,;1a ti suét ng thuc té ctia DN i tainam ¢t va t-1, LE Vl;t* la ti
sudt no toi wru ctia DN  tai nam ¢, va « 1a hé s6 diéu chinh nam trong khoang tir 0 dén 1
va c¢6 quan hé nghich bién véi chi phi diéu chinh (Gaud & cong sy, 2005). Truong hop
o> 1 ham y DN khong ¢ ti suat ng muc tiéu (Antoniou & cong su, 2008).

Tur (3) ta co:

LEV,, = aLEV;, + (I-a)LEV;,, 4)

Néu « =1, ta co ti sudt no thuc té bing ti sut ng tdi wu (LEV;, = LEV;,"), diéu nay
ddng nghia v&i viéc DN c6 thé diéu chinh téi da dé dat cdu trac von muyc tiéu vi khong
tén chi phi diéu chinh. Nguoc lai néu o =0, tirc 1a ti suat no thuc t& & nam hién tai bﬁng
vé6i ti suat no trong nam truée d6 (LEV;, = LEV;,.;), diéu nay ham ¥ DN khong hé c6
bét ki su diéu chinh nao hudng dén ti suit no tdi uu vi chi phi diéu chinh 1a qua 16n.

Theo Ozkan (2001), va Gaud & cong su (2005) thi ti sudt no téi wu ciing 13 mot
ham cua cac nhan t6 anh hudng:

LEV;, = Jg + MSIZE;, + J,PROF;, + J3TANG;, + 4,GROW;, + AsRISK;, + AsL1O;,
v + ey (5)
Két hop (5) va (4) ta tim dugc mo hinh céu trac von c6 xét dén tinh dong nhu sau:

LEV;;= By + OLEV;.; + BISIZE;; + BoPROF;; + B;TANG;; + f;GROW;,+ BsRISK;,

+ BsLIQis + ¢i + € (6)

Véi: 6 = (1 —a), B = aky (v6i k=0 dén 6), p; = av;, &, = ae;,

Néu phan tich mé hinh (6) bang cac phuong phap OLS, FEM hay REM, thi du thira
nhan hay khong thira nhan mdi trong quan giita tac dong riéng biét ¢; va bién doc lap,
thi két qua wéc lugng van bi chéch va khong nhat quan vi & mé hinh (6) con xuat hién
thém tinh twong quan gitta €;, va LEV;,; chua dugc xu li (Baltagi, 2008) - gay thém

van d¢ noi sinh cho mo hinh.
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Nhim khic phuc cac ton tai nay, Arellano & Bond (1991) dé nghi giai phap ding
mo hinh GMM sai phan (Difference Generalized Method of Moments - GMM)), tuc 1a
chuyén mé hinh (6) sang mé hinh sai phan bac nhat va st dung do tré cia ti suat ng va
ctia cac nhan t6 anh hudng nhu cac bién cong cu (Instrumental Variables). M6 hinh
GMM sai phan cua (6) nhu sau:

ALEV;, = 6ALEV,.; + PIASIZE;; + B:.APROF,;, + BsATANG;, + BAGROW;, +
BSARISK, + BALIO,, + Aei, ™)

Bang su chuyén hoa cac bién hdi quy sang sai phan bac nhét thi tac dong riéng biét
@; da bi loai, d(“)ﬁg thoi viéc s dung cac do tré cua ti suét no va ctia cdc nhan t6 anh
huéng nhu cac bién cong cu cho phép tao ra nhimng diéu kién tryc giao (Orthogonal
Conditions) giita sai s €;; va cac bién giai thich (bao gdm ca bién tré cta ti suat ng
LEV;,.;), tirc loai bo dugc sy twong quan gitra ching nham giai quyét van dé noi sinh
tiém an.

Tuy nhién, Blundell & Bond (1998) cho rang khi bién phu thudc c6 mdi tuong quan
cao gifta gia tri hién tai va gia tri ¢ thoi ki trudc d6, va sd thoi ki 1a khong qua dai, thi
mo hinh GMM (1991) 1a khong hiéu qua, cac bién cong cu sir dung dugc danh gia la
khong du manh. Blundell & Bond (1998) da m¢ rong moé hinh GMM (1991) véi viée
xem xét ddng thoi hé thong hai mé hinh - mé hinh co ban (6) va mé hinh sai phan (7)
(Level Equation and First-Difference Equation) - goi chung 1a mo hinh GMM hé théng
(System GMM, 1998). Béi véi mé hinh (6), s& sir dung bién cong cu 1a cac bién tré cua
sai phan bac nhat cac bién giai thich, d6i véi mé hinh (7) s& sir dung bién cong cu 1a
cac bién tré cua cac bién giai thich (bién giai thich bao gdm ca bién tré cua ti suit ng
LEV;.1).

Hai m6 hinh GMM (1991) va GMM (1998) chi dugc xem la phu hop khi thod hai
diéu kién: (1) Ton tai cac han ché vé& gi6i han xac dinh qua mirc (Overidentifying
Restrictions), tuc nham xac dinh tinh phu hop cta cac bién cong cu, kiém dinh su
khong t6n tai moi twong quan gitra cac bién cong cu va sai sd; va (2) Khong ton tai
hién twong tu tuong quan bac 2 trong sai phan bac nhat.

Dé kiém dinh tinh phu hop cia GMM, hai kiém dinh Sargan hoic Hansen vé giGi
han xac dinh qua muc va kiém dinh Arellano-Bond vé hién tugng tu tuong quan dugc
st dung.
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3.2. Dit liéu nghién curu

Nghién ctru st dung s liéu 13y tir bao cdo tai chinh ciia 47 DN nganh BDS niém
yét trén TTCKVN trong vong 6 niam tir ndm 2008-2013. Mau nghién ctru da loai trir
cac DN khong duge xép vao nhém nganh BDS lién tuc trong 3 nam theo phan loai cta
HOSE va HNX. Tuy nhién, vin con mot sé DN khong c6 day du dir lidu trong giai
doan khao sat, nén dir liéu nghién ctru thu thap duoc la dir liéu bang khong can bang
vai 47 DN va 269 quan sat.

4. Két qua va thio luin

4.1. Théng ké mé ta va ma trdn twong quan

Két qua thong ké md ta cac bién nghién ctru dugc trinh bay ¢ Bang 2. Ti suat no
binh quéan ctia cac DNBDS 14 53,48%, bién thién manh tir 0,0152 dén 1,0571. Thong
thudng thi ti sudt ng cao nhat bang 1, nhung trong mét sé trudng hop dic biét van ton
tai cac DN ¢o ti sb nay 16n hon 1, tlrc von chu sé hitu 4m khi ma hoat dong kinh doanh
1a khong tot, tham dung hét ngudn vén chu s hitu va can thém ng dé bu dip. Tac gia
van gilt nguyén céu trac ti s6 nay dé phan anh dang thyc trang nganh BDS trong thoi

ki khting hoang.
Bang 2
Théng ké mé ta cac bién
, Gié tri Gié tri Gid tri Do léch
Bien trung binh 16n nhét nho nhét chuén
LEV 0,5348 1,0571 0,0152 0,1979
SIZE 27,7254 31,9588 25,3606 1,2942
PROF 0,0652 0,6090 -0,4786 0,0859
TANG -0,6999 -0,0244 -3,6254 0,5467
GROW 0,2280 5,0751 -0,4033 0,5380
RISK 0,0656 0,6351 0,0125 0,0622
LIQ 2,9355 42,7145 0,2326 4,3840

Nguon: Tinh toan cua tac gia
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Heé s6 twong quan giita cac bién duoc mé ta & Bang 3. Két qua cho thay hé sb tuong
quan giita cac bién giai thich 12 khong cao, cac chi s6 déu dudi 0,3. Do vay, hién tuong
da cong tuyén (Multicolinearity) it c6 kha ning xay ra khi thyc hién cac mé hinh hoi
quy.

Bang 3

Ma tran tuong quan giira cac bien

LEV,, LEV,, SIZE;;,  PROF,,  TANG;, GROW; RISK;, LIQ;
LEV,, 1,0000
LEV,.,  0,8407*% 10000

SIZE; 0,2383***  (0,2237*** 1,0000

PROF;; -0,0681 0,0788 -0,0189 1,0000

TANG;; 0,2012%** 0,1297* 0,0412 -0,1807*** 1,0000
GROW;; 0,1974*** -0,0313 0,0506 0,1069* -0,0998 1,0000

RISKi;  -0,2155%** -(0,2247*** -0,074 0,0656 -0,2381***  0,0706 1,0000

LIQ;,  -0,3088*** -02430***  -0,0707 -0,0141 20,015 -0,0436  0,1229%* 1,0000

Ghi cht: Mirc y nghia: **%1%, *%5%, *10%
Ngudn: Tinh toan cia tac gia
4.2. So sanh két qua giita hai mé hinh

Két qua kiém dinh va hdi quy cua cic md hinh dugc trinh bay & Bang 4. Cac kiém
dinh F va Wald déu c6 ¥ nghia théng ké cho thay tong thé cac bién st dung trong mé
hinh 1a hop i

Déi v6i cac méd hinh uée lugng tinh, kiém dinh LM va Hausman déu cho két qua
béac bo gia thuyét Hy, diéu nay cho thy su ton tai ciia cac tic dong riéng biét va cac tac
dong nay co6 trong quan voi bién giai thich. Do d6, mé hinh uéc lwgng ¢b dinh (FEM)
1a phu hop nhét dai dién cho nhém mé hinh tinh, két qua la: (1) Quy mé DN va tde do
tang truong co tac dong duong 1én ti sudt ng; (2) Yéu té thanh khoan c6 tic dong am
1én ti suat ng; va (3) Kha nang sinh loi, tai san hiru hinh va rii ro khong cé tac dong
dén ti suét no.

Dbi v6i cac md hinh wée lugng dong theo GMM, két qua kiém dinh Sargan va
Hansen chip nhén gia thuyét Hy, tirc cac bién cong cu duoc sir dung 1a hop 1i. Kiém
dinh vé tu twong quan ciing cho thay khong ton tai ty twong quan bac 2. Nhu vay co
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thé khang dinh viéc st dung GMM 1a phut hop. Tuy nhién, khi xét dén tinh trong quan
gitta LEV;, va LEV;,.;, két qua cho thiy co sy twong quan manh véi hé sb twong quan
0,8407 (Bang 3). Do d6, GMM (1998) dugc danh gia l1a phu hop hon GMM (1991) va
duogc chon lam két qua dai dién cho mo hinh dong véi két luan la: (1) Ti suét ng nam
trude va toe do tang truong cé anh huong tich cuc 1én ti suit no; (2) Kha ning sinh loi
va rii ro ¢6 tic dong am Ién ti suit ng; va (3) Quy md, tai san hiru hinh va tinh thanh
khoan khong c6 tac dong dén ti suit no.

RS rang két qua & mo hinh dong khac biét nhidu so v6i két qua & mé hinh tinh. Khi
nghién ciru chi dimg lai & mé hinh tinh thi cac két luan c6 thé bi chéch ca vé hé sb tac
dong va muc y nghia.

Mo hinh tinh va mé hinh dong chi c¢6 chung két luan vé tac dong ctia 2 nhan t 13 tai
san hiru hinh (TANG) khéng tac dong va ting truong (GROW) tac dong duong dén ti
suit no, trong khi 4 nhan td con lai déu c6 két luan trai chiéu. Ngoai ra, m6 hinh dong
con phan tich thém dugc anh hudng cua ti suét ng nam trude dén ti suat no hién tai.
Bang 4

Két qua hoi quy cua cac mo hinh

Bién phu thudc: LEV,

MO hinh tinh MO0 hinh dong

OLS REM FEM GMM (1991)  GMM (1998)
LEV;., # # # 0,477%%* 0,548%%*
SIZE;, 0,0292%%x* 0,047 1%** 0,127%%* 0,025 0,009
PROF;, 0,118 -0,0843 -0,0441 -0,436%** -0,685%**
TANG;, 0,0607*** 0,028 0,022 0,0528%** 0,0255
GROW;; 0,0766%** 0,0355%** 0,0362%** 0,186%** 0,228%*%*
RISK;, -0,445%* -0,202 0,345 -0,674%* -1,259%*
LIQ;, S0,0121%%% .0,00734%*%  _0,00702%** | -0,00332%** 0,004
Kiém dinh F 13,52%%* 8,74% %
Wald (32) 54,66%** 11514,34%%% 160,53%*%*
LM (x2) 250,09%**
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Bién phu thudc: LEV,

MO hinh tinh MO0 hinh dong
OLS REM FEM GMM (1991) GMM (1998)
Hausman(y2) 16,96%**
Sargan 39,44 29,22
Hansen 24,81
AR(1) -2,706%*** -2,17%*
AR(2) -1,5459 -1,51

Ghi chi: Mire ¥ nghia: **#*1%, **5%, *10%

Nguon: Tinh toan cua tac gia

Xét vé d6 16n cta cac hé s tac dong (B), thi hai mo hinh wéc luong tinh va dong
ciing cho két qua khac biét 16n. Cac nhan t6 dugc danh gia 1a c6 anh huong dén ti suat
no trong mo hinh dong thi cac hé s6 ude luong déu duoc déy 1én cao hon nhiéu lan
(xét vé d6 16n tuyét d6i) so v6i mé hinh tinh (RISK, GROW va PROF c6 hé sb ting
1én 1an luot tir 0,345; 0,036; 0,044 & md hinh tinh dén 1,259; 0,228; va 0,685 ¢ md
hinh dong). Trong khi cic nhéan t6 khong anh huong thi mé hinh dong lai giam do 1on
di nhiéu 1an (SIZE va LIQ tir 0,127; 0,007 giam xudng con 0,009 va 0,004) ngoai trur
nhan t6 TANG la khong thay ddi nhiéu.

Nhu vay, voi viéc so sanh két qua cta 2 mo hinh cho théy su khac biét 16n vé két
qua, két hop véi cac phan tich vé sy tbi vu cua timg phwong phap voi dir liéu ngin vé
thoi gian (t= 6 nam), nghién ciru nay chon mo hinh uéc lugng dong GMM (1998) 1a
mo hinh t6i wu nhat dé phan tich két qua thuc nghiém cho nganh BDS. Két qua nay
cling dong nhat v6i nghién ctu cua Flannery & Hankins (2013) khi so sanh cac
phuong phap wdc luong dong trong tai chinh DN, minh hoa cu thé khi nghién ciru vé
céu trac von.

4.3.Thdo ludn két qua thwc nghiém cho nganh BPS

Céc nhan t6 duoc ting ho: PROF va RISK tac dong am, trong khi GROW tac dong
dwong 1én ti sut ng. Diéu nay cho thiy li thuyét trat ty phan hang chiém wu thé trong
viéc giai thich cac quyét dinh vé cdu triic von ciia cac DN nganh BDS. Két qua nay
trong dong véi két qua cua Bond & Scott (2006) nghién ctru vé cdu trac von cua 18
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DNBDS niém yét & Vuong qudc Anh qua thoi ki 7 ndm (1998-2004), va Tongkong
(2012) nghién ctru vé cau trac von ciia 39 DNBDS niém yét ¢ thi trudng chimg khoan
Thai Lan giai doan 2002-2009.

Kha ning sinh loi (PROF) c6 tac dong am dén ti suat ng cho thdy cac DNBDS hoat
dong hiéu qua s€ uu tién st dung 1gi nhudn gilr lai dé tai trg cho cac hoat dong cia
minh. Hay néi cach khac 1a cac DN hoat dong tdt s& it cin dén nhu cau vdn vay tir bén
ngoai, qua thoi gian DN s€ st dung 191 nhuan dé tra no va duy tri hoat dong v&i mot ti
suat no thap.

Tuy nhién, khi DN can dau tu cac du an BDS méi, va thuong thi cac du an BDS 1a
cac duy an tham dung von 16m, nén s& tao ra téc do tang nhanh vé tri gia téng tai san cua
DN, kém theo d6 1a téc do ting trudong cao, lic nay ngudn von ndi tai s& khong da dé
dam bao kha ning phat trién. Do d6 viéc huy dong thém tir bén ngoai 1a can thiét, va
theo 1i thuyét trat ty phan hang wu tién tiép theo khi huy dong von s& la ng vay tir thi
truong. Diéu nay cho thiy su tac dong tich cuc cia GROW 1én ti suat ng 1a hop i, tic
tang trudng cao cin ng vay cao, hay noi cach khac DNBDS s& wu tién dung ng dé tai
trg cho sy tang trudng.

Riii ro (dwgc do ludng bang do bién thién lgi nhuan) cho thdy c6 anh huong am dén
ti suit no. Diéu nay la hop li, dac biét trong nganh BDS do6i hoi dong tién hoat dong
16n, khi sy bién thién vé loi nhuan cao cho thay dong tién hoat dong cua DN la khong
6n dinh, kha ning dam bao hoat dong khong cao, nén gip nhiéu kho khin trong viéc
huy dong no.

Diém thu vi trong két qua ctia nghién ctru nay 1a quy md DN va tai san hiru hinh c6
tac dong duong nhung lai khong cé y nghia thong ké, khac han véi da phan cac nghién
ctru thuc nghiém vé cau trac vén nodi chung duge cong bd & VN va nudc ngoai. Tuy
nhién, két qua nay twong dong véi két qua ciua Lim & cong su (2012) khi nghién ctru
thuc nghiém trén 44 DNBDS Trung Qudc tir nam 2008-2011.
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Hinh 1. Téng tai san va ti suat ng binh quan cta cac DN nganh BDS (2008-2013)
Ngudn: Tinh toan cia tac gia

Xét chudi phan bo dir lidu xép theo trinh tw quy moé giam dan & Hinh 1 cho thay
khong c6 bat ki su twong quan rd rét nao giita quy md va ti sudt no trung binh, dong
thoi ti sudt no c6 sy bién thién manh qua cac DN bat ké quy mo 16n hay nho. Di chiéu
v6i tinh hinh nganh BDSVN, diéu nay 1a hop li vi sy am dam cua thi truong BDS
trong thdi gian qua, cung va cdu BDS bi léch pha nhau dan dén ton kho BDS ting
manh, cac san phém BDS khoéng ban dugc. Gén lién v6i d6 1a du no cho vay BDS va
no x4u dang 1a ganh nang hién nay cho cac ngan hang, va hiu hét ng xau cua hé théng
ngan hang tuyét dai da s6 déu gan lién véi tai san dam bao 1a BDS. Diéu d6 ham ¥ viéc
dung BDS 1am tai san thé chip di khong con phat huy duoc tac dung, khi ma kha ning
thu hoi von thong qua loai tai san thé chap nay la khong cao, dic biét trong giai doan
dinh tr¢ cua thi truong BDS trong hon 5 nam tr¢ lai day.

Tinh thanh khoan (LIQ) tac dong duong 1én ti suat ng nhung két qua ciing khong co
¥ nghia thong ké. Diéu nay ciing 1a hop li theo cach giai thich ctua SIZE va TANG. Véi
nganh BDS thi ton kho BDS chiém ti trong 16n trong tai san luu dong, va tai san thé
chéap 1a BDS di khong con tao duogc loi thé 16n khi huy dong no tir thi trudng.
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Két qua cling cho thiy hé sé wéc lwong & = 0,548 twong ung voi hé s didu chinh
dén ti suit no myc tiéu a 14 0,452 (8 = 1-a). Gia tri nay & dudi mirc trung binh thé hién
tbc d6 diéu chinh dén ciu tric vén muyc tiéu 1a khong cao, cac DNBDSVN hoat dong
kha xa cdu tric von tdi wu. So sanh v&i hé sb diéu chinh cua cac DNBDS Thai Lan
(Tongkong, 2012) c6 a = 0,63 thi toc d6 diéu chinh ciia cac DNBDSVN thap hon, cho
thfiy viéc diéu chinh dé dat cau trac von tdi wu cua cac DNBDSVN la kho khin hon va
tén kém hon.

5. Két luan va Kkién nghi

5.1. Két lugn

Nghién ctru tién hanh phan tich cic yéu t6 anh hudong dén ciu trac von cia cac
DNBDS trén ca hai mé hinh tinh va mé hinh dong. Dit liéu nghién ctu gom 47 DN
nganh BPS duoc niém yét trén HOSE va HNX trong giai doan 2008-2013. Két qua
phan tich chiing minh c6 sy khac biét 16n gitta 2 md hinh, va mé hinh dong thu dugc
nhiéu thong tin hon khi xét dén tinh dong trong viéc chon lya céu tric von. Pong thoi
két qua kiém dinh cho thdy mé hinh udc luong dong theo GMM (1998) 1a tot nhat dé
phan tich két qua thuc nghiém cho nganh BBS & VN.

Theo d6, c6 3 yéu té tac dong dén céu tric voén cia cac DNBDS 1a tde do ting
truong (tdc dong duong), kha ning sinh lgi (tdic dong am) va rui ro (tac dong am).
Trong khi cic yéu t6 nhu quy md, tai san hitu hinh va tinh thanh khoan khong c6 tac
dong dén ti suit ng. Cac tac dong nay chi ra li thuyét trat ty phan hang chiém wu thé
trong viéc giai thich cac quyét dinh vé céu trac von ciia cac DNBDS so voi i thuyét
danh doi.

Ngoai ra, két qua ciing khing dinh téc d6 diéu chinh dén ciu trac vén muyc tiéu cta
cac DNBDS 1a khong cao (o = 0,452), ham ¥ chi phi diéu chinh 1a tvong déi 16n so voi
chi phi ctia sy mat can bang, dan dén cac DNBDS hoat dong kha xa so vdi don bay
muc tiéu.

5.2. Kién nghi
Dua vao két qua nghién ctru, mot sb kién nghi dugc dé xuit nhu sau:
Két qua cho thiy quy mé DN khéng anh hudng dén ti suit no, trong khi téc do ting

truong tac dong thuan va mirc do rui ro tic dong nghich dén ng. Diéu nay c6 nghia la
cac DNBDS nho va vira nhung c6 kha ning ting truéng cao va ¢ lgi nhuan 6n dinh
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(tirc riii ro thap) thi kha ning tiép can ngudn von vay ciing s& dé dang. Do d6, néu dang
hoat dong & ti 1€ no thép, cac DN nay nén manh dan tang ti I¢ st dung ng vay lén dé
tan dung loi ich tir 14 chan thué cua no vay, qua d6 lam tién dé cho sy ting truong va
phat trién cta DN.

Bén canh yéu té quy mé DN khong anh hudng, nghién ciru ciing chi ra ring yéu t6
tai san hitu hinh va tinh thanh khoan ciing khong tac dong dén ti suat no. Nghia 1a cac
DN quy md 16n, ¢6 nhiéu tai san hitu hinh va tinh thanh khoan cao ciing khong c6 loi
thé hon khi huy dong no so véi cic DN nho va vira. Phan tich két qua thuc nghiém
nganh BDS cho thiy li do chinh 1 tai san ¢ dinh - ma cha yéu 1a BDS - thuong dugc
dung 1am tai san dam bao/thé chap khi vay da khong con dong vai tro chu dao dudi sirc
ép no xdu cua hé thong ngan hang. Pidu nay khong c6 nghia 1a phu nhan tim quan
trong va su can thiét cia tai san thé chap, nhung né sé& khong con 1a diéu kién tién
quyét dé vay. Vi ban chét cta viéc cho vay khong phai huéng dén tich thu tai san thé
chép, ma muyc ti€u chinh la xem xét DN vay dé lam gi, sir dung von thé nao, c6 hiéu
qua hay khong... qua d6 gitip ting kha ning thu hdi von va sinh 1i ciia ngan hang. Do
d6, DN mudn vay duoc von khong don thuan cé tai san dam bao 1a du, ma phai tap
trung thuyét phuc dugc ngan hang bang tinh kha thi cta du 4n. Dé lam duoc diéu nay,
mot mat DN phai nghién ctru va xay dung cac du an dau tu BDS tt, mit khac can phai
dau tu cho cong tac dao tao doi ngii chuyén gia c6 kién thirc vé tai chinh, kinh té, co
kha ning 1ap va phan tich cac dy an dau tu dé vay von.

Ngoai ra, két qua nghién ciru li thuyét chimg minh ngoai cic nhan t6 dic trung DN,
con c6 cac nhan té bén ngoai DN nhu lam phat, GDP, thi truong von, dic diém
nganh... ciing c6 tac dong 1én ti suit no. Tuy nhién cac nhéan té nay chua dugc xem xét
dén. Thém vao d6 han ché cta bai bao la chi nghién ciru trén ti 18 tong no, chwa phan
tich dén ti 1& ng ngfm han va ti 18 no dai han dé c6 cai nhin chi tiét hon vé cach thuc
hoach dinh cdu trac vén cia cac DNBDS. Do d6, cac van dé nay c6 thé xem nhu mot
dinh hudng cua cac nghién ctru tiép theom

Nghién ciru nay dwoc tai tro boi Truong Dai hoc Bdach Khoa trong khuon khé de
tai ma s6 T-OLCN-2014-71.
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