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TOM TAT

Nghién cizu nay tim hiéu qud trinh diéu chinh cdu trdc vén théng qua mé hinh cau tric von
déng, theo dé cau tric von cua doanh nghiép durge diéu chinh theo thoi gian tién vé cau tric vén
t6i wu, va chi phi tdi cau trac von 1a yéu té anh hwong 1én toc dé diéu chinh déng cua cdu tric
von. Nghién ciu cho thay toc dg diéu chinh c6 gi tri trong khoang [0;1] thé hién ton tai hanh vi
diéu chinh va dzeu chinh tung phan. Viée diéu chinh ting phan nay thé hién sir ton tai cua chi
phi diéu chinh cau tric von. Nghién cizu nay chi ra rang tang truedng va quy mo tac dong duong
Ién t0C dé diéu chinh cau tric von, trong khi dé khoang cach gi#a cau tric von téi wu va cdu
tric von thue ¢é tac dong am 1én toc do diéu chinh cdu tric vén. Nghién cizu sz dung di liéu
bang can bang cua cac doanh nghiép niém yét trén san ching khoan HOSE va HNX. Céac
phirong phap wée heong hoi quy nhw OLS va GMM dwoc sir dung dé Kiém dinh mé hinh d@é xuat.

Tir khoa: Cdu tric von; diéu chinh cdu tric von dong; chi phi diéu chinh cdu tric von.
ABSTRACT

This study explores the adjustment process of capital structure using dynamic model, by
which capital structures are adjusted towards optimal level, and cost of adjustment has impacts
on dynamic adjustment speed of capital structure. Adjustment speed within a range of [0;1]
shows an evidence for adjustment and partial adjustment behaviors of capital structure. The
evidence for partial adjustment shows that cost of adjustments does exist. This research shows
that growth and size have positive impacts, meanwhile distance from optimal capital structure
has negative impact, on adjustment process. Data in this analysis is balanced panel data of
companies listed on HOSE and HNX exchanges. The OLS and GMM estimations were used to
test the proposed models.

Keywords: Capital structure; dynamic process of capital structuring; cost of adjusting
capital structure.

1. Gié6i thi¢u

Céc ly thuyét truyén théng vé quyét dinh
tai chinh doanh nghi¢p hau hét dya trén mot
gia dinh quan trong 13 thi truong thoa cac diéu
kién hoan hao va cic quyét dinh dau tu, huy
dong von va chi tra cb tic cua doanh nghiép
déu co thé duoc thuc hién. Tuy nhién trén
thuc té thi truong thuong chira dung cac yéu
t6 khong hoan hao va vi thé cac quyét dinh tai
chinh cta doanh nghiép, trong d6 co quyét

ng ty Vién thong MobiFone.

dinh vé céu trac von, thuong chiu tic dong
cila mot moi trudng voi dac trung c6 thong tin
bat can xtng, c¢o chi phi giao dich, thué, c6
tinh kinh té thuyc cia qui md va pham vi.
Juhlvand va Hams (1984) nghién cuu quyét
dinh cau triic vén va chinh sach co tirc cua
doanh nghiép trong diéu kién thi truong
khong hoan hao va chi ra ring cac quyét dinh
cAu triic von va cb tirc ciia doanh nghiép can
duoc xem nhu mot tién trinh tac dong dong
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thoi 13n nhau trong bdi canh cac dic diém
ngudn luyc va ngan sach cua doanh nghiép.
Chinh sach ciu trac vén va ¢b tirc dugc mod
hinh héa thanh tién trinh hai giai doan bao
gom: (1) x4c dinh gia tri cau trac von (cb tirc)
muc tiéu, va (2) diéu chinh dan dén cac gia tri
muc ti€u nay. Fischer, Heinkel va Zechner
(1989) nghlen ctru qué trinh diéu chinh dong
cta cau truc von trong diéu klen c6 ton tai chi
phi tai cau tric von va chi ra rang ngay ca voi
mirc chi phi tai cau tric von nho thi cling lam
cho doanh nghiép c¢6 dao dong 16n ti sd ng
theo thoi glan Thay vi st dung cac mo hinh
tinh cua cau tric von, chung t01 nghién cuu
tién trinh thay d6i cta cu trac von gy ra boi
cac dic diém cua doanh nghiép.

La mot thi truong tai chinh so khai véi
cac diéu kién thi truong kém hoan hao cua
Viét Nam dugc du doan sé tac dong 1én qua
trinh tai cdu tric vén cia doanh nghiép.
Nghién ctru nay kiém ching qua trinh ra
quyét dinh cdu trac von dong cua cac doanh
nghiép niém yét Viét Nam véi gia thiét ton tai
chi phi tai cau triic von, 1a yéu té 1am cho cau
trac voén khong dat ciu tric von toi uu, ma
diéu chinh dan tir tir dén cu trac von tdi uu.

2. M6 hinh héa hanh vi diéu chinh céu
triic von

2.1. Tong quan cdc két qud nghién ciru trude

Julilvand va Harris (1984) va Fischer va
cng sy (1989) la nhitng tac gia dau tién phat
trién 1y thuyét lwa chon cdu trac von dong véi
su hién dién cua cac diéu kién phi hoan hao
ctia thi truong. Céc 1y thuyét nay chimg minh
hanh vi diéu chinh ciu tric vén dong 1a hé
qud cua céac diac tinh cua doanh nghiép.
Heshmati (2010), Wanzenried (2006), Sbeiti
(2010) thyuc hién céc nghién cuu thuc nghiém
tai cac thi truong khac nhau va mé hinh hoa
hanh vi thay d6i cau triic von dong ciia doanh
nghiép véi gia thiét ring doanh nghiép xéc
dinh mot ciu tric vén toéi wu va diéu chinh
dan huéng dén cau trac von toi wu ndy trong
qué trinh hoat dong. CAu tric von tdi vu 1a
cau trac von tai d6 c6 thé tbi thiéu hoa chi phi
von va t6i da hoa gia tri cong ty. Qua trinh
diéu chinh cu tric vén nhanh hay chdm phu
thudc vao dic diém co ban cua doanh nghiép

nhu la qui mo, tlem nang tang trudng, Va
khoang cach gifta cAu triic von hién tai va cu
trac von toi uu.

Trong cac nghién ciru nay, ty sO giita gia
tri s6 sach cua tong ng va tong tai san, L,
duoc st dung dé do don bay tai chinh. Doanh
nghi¢p duoc g1a thiét 1a luon mong muon Xac
dinh don bay t6i wu hay ciu trac von t6i vu,
L%t cho riéng minh. Trong thyc té, khong thé
hodc rat kho biét duoc gia tri thyc ciia don bay
t6i uu. Do d6 mot gia tri don bay Li: duoc gia
thiét 1a mot vector biéu dién udc lugng cua
don bay t6i wu va dai dién cho don bay tbi uu
thuc. Pon bay téi uu dugc ude luong trén tap
dit liéu cua tat ca cac doanh nghiép duoc khao
sat. Cac hé s6 ciia md hinh udc lugng don bay
t6i uu s& duoc dung dé ude lugng don bay tdi
uu cho céc doanh nghi¢p cu thé.

Theo Heshmati (2001), don bay cua
doanh nghiép i, tai thoi diém t duge mo ta la
ham cua vector cac yéu td tic dong lén don
bay ¥i: = el T bidu didn cac dic tinh
doanh nghi¢p khong quan sat dugc, ¥ biéu
dién dic tinh thoi gian'.

Lie=F(X. . .F) (1)

Véii=1,2,...,Nvat=1,2, ..., trong do
N 14 s6 doanh nghiép dugc ldy mau va T 1a s6
thoi doan lay mau.

Tuy nhién, khac v&1 Heshmati (2001), tac
gia dé xuat mot s6 thay ddi trong mo hinh nay
theo Wanzenried (2006). Theo d6, gia tri tré
ctia cac bién g1a1 thich (gid tri lag) duoc su
dung dé giam van dé noi sinh va luu glu thong
tin quan tinh (momentum) cua don bay. Ngoai
ra, d6i véi vai tro quan tri tai chinh cda céac
doanh nghiép, viéc quyét dinh co cdu va chinh
sach von hién tai thuong duoc nha quan tri tai
chinh dya trén cac thong tin qua khur dé ra
quyét dinh ¢ hién tai.

L;- = F{;f:'.r—:u I r{_,rr} (2

Gia sir don bay c6 quan hé tuyén tinh véi

cac bién giai thich thi don bay cua doanh nghiép
1, tai thoi di€ém t, theo Sbeiti (2010) s€ la:

Lie=o: + Zﬁ_,-'x:'.j.:—i + L+ %+,
J=1 3
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Trong d6 L:i: 1a don biy cua doanh
nghiép thir i tai thoi diém t va ¥use 1 bién dic
tinh thr j cia doanh nghlep i tai thoi diém t,

a;1a tung do gbc va 5i 1a hé sb cua bién giai
thich thtr j trong vector X:¢, n 1a sb bién giai
thich Gmg v&i n bién biéu dién dic tinh coa
doanh nghiép. Trong (3), gia dinh ring
Ei E:‘.r|x:'.j.r—1:}’:' ) =0y 8,.~N0,07)

DPon bay tdi vu co6 thé duoc uée lucmg2 tur
(3) nhu sau:

= ZE}X:‘.;.:—:L
J=1 (4)

Pon bay t6i vu thay 601 glua cac cong ty
va theo thoi gian vi cac yéu té tac dong dén
don bay tdi uu cua mot doanh nghiép co thé
thay d6i theo thoi gian. Diéu nay thé hién ban
chét dong cua cAu trac vdn, va tinh chét dong
nay s& duge tim hiéu ky trong nghién ctru nay.
Trong diéu kién 1y tuong, khdng cé chi phi
diéu chinh3, don béy thuc té quan sat dugc
(actual value) ctia doanh nghiép i tai thoi diém
t, bing v6i don bay tbi wu, tirc 1a Lue = Li:.
Pic tinh dong thé hién su thay d6i don bay
thuc tlr thoi diém trude dén thoi diém hién tai
bang voi su thay doi can thiét dé dat duogc toi
vu tai thoi diém t, nghia 13

Lie = Lipqg =L, — Ly

Tuy nhién, theo Sbeiti (2010) gia dinh nay
khong ton tai trong thuc té do ton tai chi phi
diéu chinh, néu diéu chinh bang cach str dung
nguodn tai trg bén ngoai s& ton kém, va duoc
phén anh trong L:i:, do d6 doanh nghiép chi
diéu chinh mot phan:

L= Ly =gl - L) )

Trong d6 di,t 1a tham sé diéu chinh biéu
dién bién do diéu chinh ky vong giita hai giai
doan lién tiép hodc ¢6 thé duogc xem 1a toc do
hoi tu cua Lis vé gia tri t6i wu Lis | wée luong
duoc tir (5). Anh huong cua chi phi diéu chinh
duoc dién ta bang gidi han:

|ﬂ1 |..-’1
lim L;, = L},
L=

Céc gié tri khong t6i wu cta don bay duoc
xem nhu t6i wu timg phan. Néu di: =1 thi
viéc didu chinh duwgc thuc hién hoan toan
trong mdt giai doan va tai thoi diém t va 1a
don bdy muc tiéu cua doanh nghiép. Néu
di,: < 1 thi diéu chinh giira thoi diém -1 dén
nim t 1a diéu chinh ting phan nhim hudng
dén don bay muc tiéu. Néu @i =1 doanh
nghiép di diéu chinh qua muc c6 thé do
khong chiu dnh hudng cua chi phi diéu chinh.
Vi @:: thé hién mirc d diéu chinh trong timg
ky nén dugc xem nhu téc do diéu chinh
(adjustment speed).

Theo Heshmati (2001), téc d6 diéu chinh
di: 13 ham cua cac bién anh hudng dén chi
phi diéu chinh:

e = G0(Ye P 12:) ()

Trong d6 Yu: = {rine} 1a vector cua céc
bién sb 1 xac dinh téc do didu chinh tai thoi
diém t cia doanh nghiép i. ®: va 2+ lan luot
la dac tinh cua doanh nghi¢p va dac tinh thoi
gian khong quan sat duge. Gidng nhu don bay
t6i wu, toc do diéu chinh co thé thay doi tur
giai doan nay sang giai doan khac va cling
thay d6i gitta cac doanh nghiép. Tuong tu nhu
d6i voi don bay, tac gia cling dé xuét sy thay
d6i phuong trinh (6) bang cach sir dung cac
bién tr& dbi véi Ve . Khi d6 (6) tro thanh:

di: = ItF'[T*’f:'.:—:lr'5f5':'--'1r]' (7)

Gia sir toc d6 diéu chinh c6 quan hé tuyén
tinh* voi cac bién giai thich:

Aie = ¥Yieoa 8)

Don bay téi wu hién tai va qua khir chira
thong tin hitu ich va c6 thé duoc sir dung dé du
doan hanh vi don bay trong twong lai. %
duoc dinh nghia 1a ty s6 Lir 4i: do luong muc
d6 toi uu cia don bay. Néu ty sd nay 13 1 tai
thoi diém t thi doanh nghiép da dat duoc don
bay t6i vu. Vi don bay toi wu khong 4m nén ty
1 toi wu phai khong am. Tuy nhién, vi don bay
t6i wru ¢ thé thay doi theo thoi gian, tai bt ky
thoi diém nao néu ty sd nay bang 1 thi didu nay
khong ddng nghia rang gié tri cia n6 s& cd dinh
trong tuong lai trr khi d6 1a doanh nghiép ca
biét va bat bién theo thoi gian.



116 TAP CHi KHOA HOC TRUONG DAI HOC MO TP.HCM - SO 11 (1) 2016

DPon by quan sét bi tac dong boi nhiéu yéu
t6 khac do d6 phuong trinh (5) duoc viét lai:
Lip=(l—di:)ie_y +d::L7, F e (g
Phuong trinh (9) thé hién mbi quan hé
gitta don bay quan sat, tbc do diéu chinh va
don bay tdi wu. Viéc thay dbi don bay tir thoi

diém t—1 dén thoi diém t thé hién tinh chat
dong. Thay (4) vao (9):

Lip=Liey —dieliy Z 8%,

Trong d6 k: biéu dién dic tinh thoi gian,
N; biéu dién dic tinh riéng cua doanh nghiép,
va Vi 1a phan du trong md hinh héi quy.
Trong (10) tc do diéu chinh dugc xem nhu
tham s6 can udc luong dé thay dugc hanh vi
dong cua don bay. Phuong trinh (8) biéu dién
@i 13 ham cua céc bién dic tinh doanh nhi¢p
tdc dong lén tdc do diéu chinh, do d6 phuong
trinh (10) dugc viét lai voi bién thir 1 trong
vector Yie-1, goi 1a mo hinh cAu tric von dong.

[ELLea Y Zﬁ,-_":..'.:—l
=i

Véi (enemaliz—a) 13 thanh phan tuong
tac. Trong do Yii:-1 1a ddc tinh ther 1 cua

doanh nghiép thir i tai thoi diém t-1. Tham s

. S Vine—1 ¥ emn
} 2:' o ’ tinh toan duoc.

Phuong trinh (11) ¢ thé duoc udc luong
bang cach sir dung dir liéu bang véi phuong
phap binh phuong nho nhat phi tuyén
(nonlinear least square)®. Tuy nhién, phwong
phap nay co thé dan dén udc luong chéch va
khong 6n dinh do ¢ sy twong quan giira Li:
va Lic-1. DEé giam bot nhuoc diém nay,
phuong trinh (11) dwoc udc luong bang cach
st dung dir liéu bang® duoc dé xuat boi
Arellano va Bond (1991) vé6i phuong phép
moment tong quat (Generalized Method of
Moments) — GMM".

Vi don bay diéu chinh timg phin nén viéc

—at R+ U,
(10)

Lis=Lisy -7 Xije-1 R T Hug,

(11)

hoi tu cua Li: vé Lis thuong s& dién ra trong
dai han. Diéu nay s€ dugc kiém dinh trong
nghién ctru ndy. Phuong trinh (4) biéu dién
don bay téi wu trong dai han, phwong trinh
(11) biéu dién don bay t6i vu trong ngan han.

Do d6, don bay thuc co thé khong bang véi
don bay tbi wu tai mot thoi diém. Tuy nhién, dé
nghien ctru hanh vi diéu chinh dai han cta don
bay, phuong trinh (5) dugc viét lai voi do tré
bac k ctia don bay theo Wanzenried (2006).

Bl =dig(L, - L
i, —Li.

-k } T Wik (12)

- 14 khoang cach giita don bay
t6i wu ¢ thoi diém t voi don biy quan sat &
thoi diém t—k.

Nhu da dé cap trong (8), tbc do diéu
chinh 13 ham phu thudc vao mét s6 dic tinh
cua doanh nghiép. Do do, m6 hinh (12) dugc
mo rong:

AL = I¥lo+¥al Vire (L = Lipmse ) +Wiege (13)

ALy =Vollie = Lo )+ Val0ine ML e = Leen )4 Wee (14)

Vé6i Y1 1a hé sd cﬁa thanh phan tuong tac
(ineMLie = Lie—x): va Yiie 1a dic tinh tha 1
cua doanh nghiép thu i tai thoi diém t.

M6 hinh (11) duoc wdc luwong bang
phuong phap GMM. Trong khi d6 st dung
OLS cho (12) va (14). Sau d6 két qua cua hai
phuong phép s€ dugc so sanh.

Chu y rang vector Yit = AN dugc dinh
nghia khac nhau trong hai mé hinh (11) (m6
hinh yéu t6 tac dong 1én don bay) va md hinh
(12) va (14) (m6 hinh yéu t6 tic dong 1én mirc
d6 diéu chinh don bay).

2.2. Cdc gid thuyét nghién ciru

Tir nhitng phan tich & trén, tac gia dé xuat
céc gia thuyét sau cho mo hinh udc lugng cdu
tric von:

H1: Téc d6 ting trudng tuwong quan am

v6i don by tai chinh.

H2: Ty 1€ tai san hiru hinh tuong quan

dwong voi don bay tai chinh.

H3: Qui m6 tuwong quan duong véi don

bay tai chinh.

H4: Loi nhuan tuong quan am véi don

bay tai chinh.

H5: La chan thué phi ng vay twong quan

am v6i don bay tai chinh.

H6: Rui ro twong quan 4m v6i don bay tai

chinh.

H7: Thanh khoan tuong quan am véi don

béy tai chinh.
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Ké dén, ciing tir nhitg két qua cia cac
nghién ctru trude, tic gia dé xudt cic gia
thuyét sau cho mo hinh uéc lugng tdc do diéu
chinh cau triic von:

H1: Téc do ting truong tuong quan
dwong véi tbe dd diéu chinh don bay
tai chinh.

H2: Qui mé tuong quan duong véi toe do
diéu chinh don bay tai chinh.

H3: Khoang cach gitra cau trac von ky
trudc va ciu tric von tdi wu twong
quan am vé6i tdc do diéu chinh don
bay tai chinh.

2.3. Cdc yéu té anh hwong dén don biy

Céc yéu to anh huong dén don bay dugc
dé xuat dua theo nhitng nghién ctru trudc va
theo dé xuét cua tac gia, duoc biéu dién bang
vector X= {GROW, TANG, SIZE, PRO,
NDTS, RISK, LIQ}.

e Tang truong (GROW): Rajan va
Zingales (1995), Titman va Wessels (1988)
cho ring cac doanh nghiép ky vong ting
truong manh trong tuong lai s& st dung nhiéu
von ¢o phan hon, do d6 ky vong tuong quan
am gitra tdng trudng ky vong va don bay.
Tang tru’O’ng dugc tinh bang su thay d6i tinh
theo phan trim hang nim trong tong tai.

o Tai san hitu hinh (TANG): Khi xay ra
pha san, tai san vo hinh mat di nhanh hon tai
san htru hinh, va lam giam gia tri cua doanh
nghiép. Vi vay, cac doanh nghiép c6 ty 1€ tai
san ¢d dinh hitu hinh cang cao trong tong tai
san thuong c6 ty 1& no cao. Tai san cb dinh
chia cho tong tai san duoc sir dung dé do ty 16
tai sdn hitu hinh cia doanh nghi¢p va tuong
quan duong dugc ky vong gitra tai san hiru
hinh va don bay.

Quy mé (SIZE): Titman va Wessels
(1988) cho ring céc chi phi pha san truc tiép 1a
c¢b dinh va lam giam gia tri ciia doanh nghiép.
Doanh nghiép 16n hon duoc da dang hoa nhiéu
hon, x4c suat pha san thip hon. Ca hai 1ap luan
nay cho rang mot doanh nghiép 16n c6 ty 1& no
cao trong tong von, do d6 dé xuit twong quan
dwong gitta quy mo va don bay. Tuy nhién,
Rajan va Zingales (1995) cho rang it bat cin
xtmg thong tin trong cac doanh nghiép 16n dan
dén it dugc khuyén khich ting no va do do dé

xut twong quan am gitta quy mo v6i don béy.
Logarit cua tong tai san duoc s dung dé dic
trung cho quy moé cua doanh nghi¢p. Trong
nghién ctru nay, trong quan duong dugc dé
xudt gitra quy md véi don biy cua doanh
nghiép, theo Titman va Wessels (1988).

o Khd nang sinh loi nhugn® (PRO):
Myers va Majluf (1984) cho ring, cic doanh
nghiép uu tién sir dung ngudn vén ndi tai hon
ngudn von tir bén ngoai. Ngudn vén ndi tai co
tuong quan duong véi kha nang tao 19i nhuan,
va do d6 din dén twong quan 4m giita kha
ning sinh loi va don bay. Tuy nhién, Jensen
(1986) cho rang sy ton tai cua thong tin bat
can xtmg d6i v6i cac doanh nghiép c6 kha
nang sinh loi c6 thé bao hiéu cho xu hudng
ting don bay, do d6 dan dén tuwong quan
duong giita don bay va kha nang sinh loi. Ty
s6 thu nhap rong trén tong tai san duoc sir
dung dé do kha nang sinh loi. Mic du c6 hai
két qua trai nguoc nhau nhung trong nghién
cuu nay, tuong quan am duogc ky vong gilra
kha ning sinh loi nhuan va don bay cua doanh
nghiép, theo Myers va Majluf (1984).

e Ld chdn thué khéng phdi tir no (NDTS):
Khuyén khich chinh cho viéc st dung n¢ vay
1a loi ich cta 14 chian thué. Tuy nhién, diéu
nay chi ding khi doanh nghi¢p c6 du thu nhap
chiu thué dé dam bao cho viéc st dung ng. Su
hién dién cua cac 14 chin thué khong phai tir
no nhu: khau hao tai san hitu hinh va khau
hao tai san v6 hinh lam giam don bay ti wu.
Ty 1é khau hao tai san hiru hinh trén tong tai
san dugc sir dung dé do NDTS va ky vong c6
tuong quan am giita véi don bay.

e Rui ro (RISK): Psillaki va Daskalakis
(2008) chi ra twong quan am gilta rui ro va
don béy. Nguoc lai, Bennett va Donnelly
(1993) chi ra tuong quan duong gitra rui ro va
don bay. Titman va Wessels (1988) sir dung
do 1éch chuan cua EBITDA dé thé hién rii ro.
Vi doanh nghi¢p c6 rui ro cang cao thi kha
nang khong tra dugc ng cang cao, kha nang
pha san cling cao nén do d6 tuong quan am
duoc ky vong giita rii ro voi don bay cua
doanh nghi€p, theo Psillaki va Daskalakis
(2008). Do khoang thoi gian ldy miu ngin
nén vi¢c su dung do 1éch chuin cta EBITDA
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c6 thé khong thuyét phuc. Do do6, trong
nghién ctru nay tac gia dé xuit str dung hé sb
beta (B) dugc udc luong theo mod hinh thi
truong dé dai dién cho rui ro thi trudong cua
doanh nghiép:

R:.=a;, +5:Rp.+5; ¢

..... (15)
Trong do:
R:: : Suét sinh loi cua tai san (c6 phiéu)
thur i tai thoi diém t.

R+ @ Suét sinh loi cua thi truong tai thoi
diém t (sir dung chi s6 VN Index theo ngay dé
tinh suat sinh loi cta thi truong).

@; va B 1an luot 13 tung d6 gbc va hé sb
goc ciia phuong trinh hdi quy duoc wdce lugng
cho tai san thir i.

£, 14 phan, E(si:

Phuong trinh (15) dwoc wdc lugng bang
OLS. Trong d6 hé s6 p dugc udc lugng tir
cong thirc:

Y=0 y3&,.~N0,62)
va .

CGL{.FE' ciRoe)

J'E:'

.....

Khoang thodi gian quan sat cac mau cho
Rir va Bme 13 mot nam, do dé c6 khoang
250 mau cho mdi sut sinh loi.

o Tinh thanh khoan (LIQ): Ozkan (2001)
cho rang tinh thanh khoan c6 anh huong khong
16 rang dén cau trac von. Tuy nhién, Lipson va
Mortal (2009), Sarlija va Harc (2012), da chi ra
turong quan am gitta tinh thanh khoan cua
doanh nghiép v6i don bay ng. Didu nay ciing
ddng nghia véi mot doanh nghiép co kha ning
thanh khoan cao c¢6 xu hudng tai tro bang
ngudn von ndi tai va do d6 don bay ng sé& thap
di. Ty s6 tai san luu dong v6i ng ngin han (ty
s6 thanh khoan hién thoi) duoc st dung dé dai
dién cho tinh thanh khoan. Trong nghién cuu
nay, twong quan 4m dugc ky vong nhu két qua
nghién ctru cua Lipson va Mortal (2009),
Sarlija va Harc (2012).

e Cdc yéu té6 khéng quan sdat duoc
(Unobserved heterogeneity): Cac yéu t6 vi mo
nhu 14i sudt, luong cung tién, lam phat, thi

truong lao dong va cac diéu kién kinh té chung
¢6 anh huéng dén don bay. Cac bién gia thoi
gian duoc dung dé biéu dién cac anh hudng
thay d6i theo thoi gian khong quan sat duoc va
anh hudng dén tit ca cac doanh nghiép.

2.4. Cdc yéu té anh hwéng dén toc dp
diéu chinh don bdy

e Khi c6 su diéu chinh cu trac vén thi
chi phi diéu chinh s& phat sinh. Chi phi nay
gdm: cac rang budc tai chinh (kha ning tai trg
bang ngudn von ndi tai) va cac chi phi tai trg
bang ngudn vén ngoai. Khac véi danh sach
cac bién giai thich tac dong 1én don bay, cac
bién tac dong Ién téc do diéu chinh duoc dé
xudt gdm ba bién dugc biéu dién bang vector

= {DIST,5IZE,GROW} trong mdé hinh ly
thuyét: DIST (bién khoang cich, do khoang
cach tuyét doi tir don bay quan sat dén don
bay tbi uu), SIZE, GROW do qui mé va ting
truong cua cong ty theo dinh nghia bén trén.
S& di trong mo hinh dé xuét ba bién nay vi tac
gia tap trung Vao cac yeu t6 thé hién chi ph1
dich chuyen tir cau trac von nay sang mot cau
trac von khac chtr khong phai cac chi phi gan
lién v6i ty 1& no. Bién DIST lién quan truc
tiép dén chi phi chuyén dich co cau von tir
don bay quan sat dén don bay t6i uu; blen
SIZE lién quan tryc tiép dén tong ngudn vén;
b1en GROW thé hién sy ting truong trong
téng tai san ctia doanh nghiép. Céc bién khac
duoc dan xudt tir hoat dong cling nhu tr vig¢c
tai trg bang cac ngudn vdén khac nhau. C6
nhiéu két qua va quan diém khac nhau vé mdi
twong quan giita cac bién nay voi toe do diéu
chinh, trong nghién ctru nay cic mdi tuong
quan ky vong ciing dugc dé xuit.

e Khoang cach (DIST): Pugc dinh nghia
la I5e = Lie—sl trong mo hinh diéu chinh don
bay. Dinh phi diéu chinh cao dwa dén xu
huéng thay thé cac ngudn tai tro vén ngoai
bang cac chinh sach cb tic trong viée thay doi
don bay. Do do léch tuyét dbi gitta don bay
thue va don bay tdi wu ¢ thé 4m hodc duong.
Do d6 mbi twong quan giita khoang cach va
tdc do diéu chinh c6 thé Am hoic duong. Néu
khoang cach giita don bay t6i uu va don bay
quan sat & thoi diém trude cang 16n, diéu nay
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thé hién anh huong cua chi phi diéu chinh tryc
tiép cang lén. Do d6 twong quan 4m duogc ky
vong giita khoang cach nay véi don bay cua
doanh nghiép.

Quy md (SIZE): Néu su thay d6i trong
cau triic von lién quan nhiéu dén dinh phi thi
cac chi phi nay s& nho dbi véi cac doanh
nghi¢p c¢6 quy mo lon. Do do, cac doanh
nghiép 16n hon s& diéu chinh dén ciu tric von
mong mudn nhanh hon cac doanh nghiép nho
(Heshmati, 2001). Hon nira, cac doanh nghiép
16n ¢6 thé tiép can voi ngudn von dé hon bang
cach phat hanh cb phiéu hoic nog, diéu nay 1a
do c6 nhiéu thong tin thich hop hon vé chung.
Tuong quan duong dugc ky vong gilta quy md
va tdc d6 diéu chinh.

o Tang truong (GROW): Mot doanh
nghiép ting trudng c6 thé thay doi cau tric von
mot cach dé dang bang cach chon va két hop tir
cac ngudn tai trg méi. Tham chi voi thong tin
bat cAn xtig, hanh dong nay it lam giam gié tri
cua doanh nghiép. Hay noi cach khac, véi mot
doanh nghlep khong tang truong chi co thé
thay 601 cau truc von cua nod bang cach phat
hanh cb phiéu. V&i thong tin bat can xtng,
hanh dong nay c6 thé dugc xem nhu la du
hiéu am ddi voi thi truong. Do d6, cac doanh
nghi€p véi co hdi tang trudng cao duogc ky
vong diéu chinh céu tric vén dén cau tric tbi
uu nhanh hon so véi cadc doanh nghiép tang
truong cham. Co hoi tang truong cang cao, toc
d6 didu chinh dén cau trac von tdi wu cang
nhanh. Do d6, tuong quan duong duoc ky
vong giita ting truong va toc do didu chinh.

3. M6 hinh va dir li¢u nghién ctru

3.1. Cdc bién va do lwong cdc bién

Céac bién doc 1ap trong mo hinh dugc do
luong dya theo phuong phap ctia cac nghién
ctru trude. Theo Titman va Wessels (1988),
Rajan va Zingales (1995), Ty I¢ tang trudng,
GROW, dugc do bang toc d6 thay doi tong tai
san ndm sau so voi ndm trude d6. Ty I¢ tai
san hiru hinh, TANG, duoc do béng ti sb
Téng tai san c¢b dinh hitu hinh dem chia cho
Téng tai san, theo Jensen va Mecklin (1976),
Heshmati (2001). Theo Titman va Wessels
(1988), Rajan va Zingales (1995), Qui mod
doanh nghiép, SIZE, dugc do béng logarithm

co sb tu nhién cia tong tai san. Kha nang sinh
lgi nhuan, PRO, 1a ti sb thu nhap rong trén
téng tai san theo Myers va Majluf (1984),
Jensen (1986). L4 chin thué phi no vay (non-
debt tax shields), NDTS, 1a ti s6 giita chi phi
khau hao tai san hitu hinh va tong tai san theo
Modiliani va Miller (1958), Heshmati (2001).
Rui ro, RISK, duoc do béng hé sd beta theo
mo hinh thi truong (market model) theo
Titman va Wessels (1988), Bennett va
Donnelly (1993), Psillaki va Daskalakis
(2008). Tinh thanh khoan, LIQ, dugc do bang
ti s6 téng tai san luu dong chia cho téng no
ngan han theo Ozkan (2001), Lipson va
Mortal (2009), Sarllja va Harc (2012)
Khoang cach tuyét ddi tir don bay thuc dén
don bay téi wu, DIST, duoc do bang tri tuyé
d6i cua don by t6i wu trir cho don bay thuc
thoi diém trudc, theo Heshmati (2001),
Wanzenried (2006).

Ngoai ra, cac bién gia duoc sir dung trong
mo hinh dugc dinh nghia nhu sau:

— Bién gia nganh: C6 5 nganh, do d6 c¢6 4
bién gia thé hién nganh. Ma héa bién gia cho
nganh nhu sau:

i i - . - w .
K N . p - 1né tyithud h

Bién gid nganh (DUMIi) = { n 1.;] congnYI; u\c nganJ ]
i, 0 néu thudc vé nganh khac

j=1..4

— Bién gid thoi gian: C6 6 giai doan
(2006 — 2011), do @6 co 5 bién gia thoi gian.
Ma hoa bién gia thoi gian nhu sau:
(]f-l néunim dang xétlanim k

Bién gia thoi gian (DUMYi) = .
0 néu la nam khac

k= 2007 ... 2011.

Bién phu thude can khao sat la: Pon béy
tai chinh va téc d6 diéu chinh don bay. Pon
bay tai chinh, L, duoc do bang ti sb giita gia
tri s6 sach cua téng ng chia cho téng tai san,
theo nhu Heshmati (2001), Wanzenried
(2006), Drobetz va Wazenried (2004),
Psillaki, M. va Daskalakis, N. (2004), Sarlija
va Harc (2012). Téc do diéu chinh ciu trac
von, d, 1a ti s6 giita don bay tdi vu va don bay
quan sat, theo Heshmati (2001), Wanzenried
(2006), Drobetz, va Wazenried (2004),
Flannery (2011), Psillaki, va Daskalakis
(2004), Sarlija va Harc (2012).



120

TAP CHIi KHOA HOC TRUONG DAI HOC MO TP.HCM - SO 11 (1) 2016

3.2. M6 hinh nghién ciru

3.2.1. M6 hinh don bdy tai chinh

* MO hinh tinh:

Mo hinh hdi quy cac yéu t6 tac dong 1én
don biy va udc lugng don biy tdi wu (dugc
wdc luong bang OLS).

L =y B GROW, - By TANG, - # By SIZE - #ByPR0; B NDTSy 4 BRISK - # I e
=i = By + B GROW, +yTANG + BoSIZE, -y +BiPRO,, 4 BoNDTS,.; + fiRISK, . 4 FrLI0, - $u,

* M0 hinh dong:

Phuong trinh hdi quy khi xét thém sy
diéu chinh don bay (udc luong bing GMM):

Lip =(1—ds; .:'Li.t—:l. +di L, + ey

Hodc phuong trinh hoi qui khi xét thém su
diéu chinh cua don bay (uéc lugng bang OLS):

AL, = di.t(Li.t — Liz-1 } touy

3.2.2. M6 hinh toc dé diéu chinh don bdy
tai chinh
dij, = op + &4 GROW; .y + o S1ZE;, 4 + @3 DIST, , + ;.

dix duoc udc luong bang OLS.

3.3. Thu thdp va xw ly dir liéu

Dir liéu dugc thu thap tu cac bang bao
co tai chinh tir ndm 2006 dén 2011 ctia tat ca
135 cong ty cd phan dugc niém yét tai hai san
chimng khoan HOSE va HNX® dat yéu ciu c6
day du dir liéu bang can bang. Vi mdi nganh
c¢6 nhitng dic trung riéng do d6 co cau truc tai

chinh khong gidng nhau. Dé nghién ctru tac
dong cua nganh 1én ciu trac von, cac doanh
nghi€ép dugc chia ra 5 nganh: Nganh Cong
nghé thong tin - Vién thong, Nganh Duoc
pham - Y té, Nganh Dau khi, Nganh Hang hoéa
- Dich vu - Tiéu dung, Nganh Nguyén vét li¢u
- Cong nghiép.

4. Két qua nghién ciru

4.1. Théng ké mé ti

Théng ké mo ta tong hop cua tdp mau
quan sat gdbm 135 doanh nghiép duoc quan
sat trong sau nam tir 2006 dén 2011 duoc
trinh bay trong bang 5. Cau trac von cua cac
DN trong miu nghién ctru dao dong tir thap
nhit 12 gan 0.3% dén cao nhit 1a gan 99%,
gia tri trung binh 13 46.5%. Téc d6 ting
trudng trung vi cia cac doanh nghiép trong
mau 1a 16.75%. Ti 18 tai san hitu hinh trung
binh 14 33.18% tong tai san. Ti 1¢ lgi nhuan
rong trén tong tai san dat trung binh 1a 5%,
thép nhét 14 -9% va cao nhat dat 19.9%. Hé
s6 beta do rai ro c¢6 gid tri thdp nhat 14 0.1 va
cao nhat 1a 1.76, va trung binh 14 0.89. Thanh
khoan do bang ti 1& tong tai san luu dong trén
no ngan han cia cac doanh nghiép trung binh
dat 2.26 lan.

Bang 1. Thong ké md ta tong hep cia cac bién giai thich va don bay

L GROW |TANG |[SIZE PRO NDTS |RISK LIQ
Mean 0.4654  0.3042 0.3318 27.1429 0.0502 0.0318 0.8875 2.2651
Median 0.4946  0.1675 0.2762 27.0702 0.0481 0.0216 0.8905 1.5294
Maximum 0.9896 13.6319 0.9391 30.5507 0.1994 0.1993 1.7620 25.882
Minimum 0.0026  -0.5466 0.0020 23.0225 -0.0900 0.0002 0.1010 0.1134
Std. Dev. 0.2157  0.7053 0.2165 1.1272 0.0562 0.0323 0.2763 2.4683
Skewness -0.1530  10.0923 0.8899 0.4128 0.0548 2.0185 0.1076 4.5381
Kurtosis 2.0771 167.2044 3.1223 3.2978 3.0522 8.0729 3.0735 31.828
Jarque-Bera 31.908 923754.7 107.4 26.0 04977 1418.6 1.7 30828
Prob. 0.0000  0.0000 0.0000 0.0000 0.7797 0.0000 0.4176 0.0000
Sum 376.996 246.387 268.738 21985.7 44551 25.7797 718.909 1834.7
Sum Sq. Dev. | 37.657 402.448 37.917 10279 25525 0.8425 61.782 4928.8
Obser. 810 810 810 810 810 810 810 810
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4.2. Phédn tich twong quan

Phén tich twong quan nham dam bao rang
khong c6 da cong tuyén gitra cac bién duoc sir

quan rat thap véi nhau. Tir ddy c6 thé két luan

dung trong md hinh. Cac bién doc lap twong

rang khong co da cong tuyén giita cac bién doc
lap trong mé hinh.

Béang 2. Ma tran twong quan giira cac bién trong mé hinh

L GROW TANG SIZE PRO NDTS RISK LIQ
LEV 1.0000. 0.0041 0.0992 0.1689 -0.1208  0.0296  0.0804 -0.5980
GROW 1.0000 -0.0739 -0.0146 0.0245 -0.0830 -0.0970 0.0335
TANG 1.0000 0.1442 -0.0350 0.1943 0.0455 -0.1143
SIZE 1.0000 0.0886 -0.0977  0.2558 -0.0547
PRO 1.0000 -0.0571  0.0445 0.0686
NDTS 1.0000 0.0134 -0.0135
RISK 1.0000 -0.0356
LIQ 1.0000
4.3. Cic yéu t6 anh hwong dén don biy — M6 hinh tinh
Két qua ude lwong mo hinh cac yéu té anh huong dén don bay bang OLS nhu sau.
Bang 3. Két qua wéc lwgng c4c yéu té anh hwong dén don bay
Variable Coeff. Variable Coeff.
C -1.9143"" NDTS -0.0885 "
GROW -0.0401" RISK -0.0147"
TANG 0.0794™" LIQ -0.0255"
SIZE 0.0893"" DUMYO08 -0.0546"
PRO -0.0135" DUMI2 -0.0746"
R-squared 0.8272 Prob(F-statistic) 0.0000
Adjusted R-squared 0.7892 Mean dependent var 0.4654
S.E. of regression 0.0991 S.D. dependent var 0.2157
F-statistic 21.739 Durbin-Watson stat 1.5897

**kk k% *

., 1A lan lwot ¢6 Y nghia thong ké tai 1%, 5% va 10%.

Nhdn xét:

DAu cua cac hé sé hdi quy nhu ky vong.
TANG: Tai san ¢b dinh hiru hinh twong quan
dwong v6i don bay, ung ho du doan cua ly
thuyét danh d6i rang ty 1& no s& tang khi tai

san ¢d dinh hitu hinh ting. SIZE: Qui mé
twong quan duong voi don bay. Diéu nay
ching to rang quy mé la trung gian cho xac
suit khong tra duoc no (probability of default)
thap cua doanh nghiép, nhu dugc dé xuat boi
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ly thuyét danh d6i. GROW: Tang truéng
trong quan 4m véi don bay. Cac doanh nghiép
c6 ty s6 M/B cao c6 khuynh huéng c6 don bay
thip hon so vai cac doanh nghiép c6 ty sé M/B
thip. Két qua nay dung véi ca ly thuyét danh
dbi va ly thuyét trat ty xép hang (Fama &
French, 2002). Cac doanh nghiép dugc ky
vong tang trudng manh trong tuong lai sé su
dung nhiéu vén c6 phan hon. PRO: Loi nhuén
trong quan am v4i don bay. Ngudn vén nai tai
c6 twong quan duong voi kha nang tao loi
nhuan, va do d6 dan dén méi twong quan am
giira kha nang sinh lgi va don bay. Diéu nay co
nghia rang mot doanh nghiép voi kha niang tao
loi nhuan cao thi s& c6 don bay ng thap. Mbi
tuong quan 4m nay phu hop véi Iy thuyét trat
tu xép hang cua Myers (1984), cac doanh
nghiép thich tai tro bang ngudn vén noi tai hon
so v6i phat hanh ng. Loi nhuan nhu 13 ngudn
vén noi tai lam giam su phu thudc cua cac
doanh nghiép vao no. NDTS: Két qua cho 14
chan thué khong phai tir ng phi hop véi ky
vong. Khau hao tai san hiru hinh Iam giam ty
Ié ng. Piéu nay dong nghia voi mot doanh
nghiép co6 tai san cd dinh cang nhiéu, viéc
huang loi tir 14 chan thué nay ciing 16n va ty 1¢
no giam. RISK: Rui ro ¢6 twong quan am vdi
don bay, két qua nghién ciu nay phi hop Véi
két qua Psillaki va Daskalakis (2008). Mdi
trong quan 4m nay ham ¥ rang néu mot doanh

nghiép cO rai ro thi trudng cao thi ¢6 xu hudng
giam tai trog ngudn vén bang no vay. Mot
doanh nghiép ¢6 rui ro thi trudng cao, néu co
ty 16 no 16n s& c6 XAc suat pha san va khong tra
dugc no 16n hon so vai cdc doanh nghiép c6 ty
1&6 ng thdp hon. LIQ: Thanh khoan c6 tuwong
quan am véi don bay no. Piéu nay c6 nghia
rang néu tinh thanh khoan cua doanh nghiép
cang cao thi tong tai san luu dong cua doanh
nghiép l6n hon nhiéu so voéi ng ngan han.
Doanh nghiép c6 kha nang thanh khoan cao c6
xu hudng tai trg bang nguén vén nai tai va do
d6 don bay no sé& thap di. Két qua nghién ctu
phu hop vai két luan caa Lipson va Mortal
(2009), Sarlija va Harc (2012).

Cac hé sd cua bién gia thoi gian déu
khong co y nghia thong ké, trir hé sé cua bién
nidm 2008. Do d6 c6 thé coi cac hé sé ndy bang
khong. Piéu nay c6 nghia rang tac dong thoi
gian khéng anh huong hoac anh huong it 1€n
don bay. Cac hé sb cua bién gia nganh hau hét
khong c6 y nghia thong k&, trir hé sé cua
DUMI2. Do d6 c6 thé coi cac hé s6 nay bing
khong; c6 nghia rang dic thd nganh anh hudng
khong déng ké 1én don bay.

4.4. C4c yéu té dnh hwéng dén téc do
diéu chinh - M6 hinh tinh

Két qua udc luong mo hinh céc yéu tb
anh huong dén tdc d6 diéu chinh don bay
bang OLS.

Bang 4. Két qua wée lwgng cac yéu té anh hwong dén toc do diéu chinh don bay

Variable Coeff. Variable Coeff.
GROW 0.0824™" DIST —0.6748""
SIZE 0.0577"
R-squared 0.8793 Prob(F-statistic) 0.0000
Adjusted R-squared 0.8485 Mean dependent var 19.803
S.E. of regression 5.1573 S.D. dependent var 17.331
F—statistic 28.556 Durbin—Watson stat 2.0037

*hk Kk % |3 |an lwot 6 ¥ nghia thong ké tai 1%, 5% va 10%.

Gia tri cua Prob (F-statistic): Chi ra rang
gia thuyet tat ca cac hé so hoi quy dong thoi
bang khéng bi bac bo. Dicu nay ciing cho thay

su phl hop tong thé cua md hinh. Chiéu tac
dong cua cac bién nhu ky vong va phu hop voi
két qua duoc kiém nghiém boi Heshmati
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(2001). GROW: Céc doanh nghiép véi co hoi
ting trudng cao dugc Ky vong diéu chinh ciu
trdc vén dén ciu trdc téi wu nhanh hon so vdi
cac doanh nghiép tang truong cham. Co hoi
ting trudng cang cao, toc do diéu chinh dén
cau trdc vén t6i wu cang nhanh. SIZE: Cac
doanh nghiép Ion c6 thé tiép can voi ngudn
vdn dé hon bang cach phat hanh c6 phiéu hoic
no, diéu nay 1a do c6 nhiéu thdng tin thich hop
hon vé ching va s& diéu chinh dén ciu tric
vén mong mudn nhanh hon cac doanh nghlep
nho DIST: KhOang cach giira cau trdc von voi
cau trdc vén tdi wu cang cao s€ lam giam tbe
do diéu chinh von, két qua nay khéac voi
Wanzenried (2006). Nhu vay, cd thé giai thich
két qua nay nhu sau: khi dinh phi diéu chinh
don bay cao dua dén xu huéng thay thé cac
ngudn tai trg vén vay bang chinh séch cé tuc.
Chi phi diéu chinh cang cao thi khoang céch
nay cang I6n, toc do diéu chinh cang cham.

45. Cac yéu t6 dnh hwéng don bdy -
M@é hinh déng

Két qua hdi quy mé hinh dong (11) theo
phuong phap GMM dugc trinh bay tom tit
trong bang 5.

Biang 5. Két qua wée lwgng mé hinh diéu
chinh dong, phwong trinh (11)

Céc hé sd nay tuong ddi bé, thé hién
khoang céch Ion giita don bay téi uu va don
bay thuc. S6 quan sat da giam xudng con 540
quan sat do tac gia sir dung mot thoi doan dé
udc lugng don béy tdi wu va mot thoi doan cho
don bay tré, Liz-1. Sy ton tai chi phi diéu
chinh 1a yéu t6 “ngan can” su diéu chinh
nhanh cau tric vén caa doanh nghiép.

Goi k 1a do tré cua don bay ng, k= 1...4.
Xét do tré trong 4 thoi ky. Do tap mau dugc
xét trong sau giai doan (2006 - 2011), mat mot
giai doan dé wdc lugng don bay téi vu L va
mot giai doan dé udc luong don bay thuc
(L:-1 tao ra tré bac 2 cua céac bién giai thich).
Két qua hoi quy phuong trinh (12) theo OLS
dugc thé hién trong bang 10 khi khéng c6 bién
tuong tac. Cac hé sd udc lugng caa khoang
cach gitra don bay toi uu hién tai v4i don bay
quan sat thuc & cac thoi diém tré co ¥ nghia.
Cac hé sb nay chinh 12 hé sé diéu chinh twong
ng. Sy ton tai cua cac hé s nay trong khoang
[0;1] chiing to ton tai mot chi phi diéu chinh
va céc doanh nghiép khong diéu chinh toan
phan ma chi diéu chinh ting phan tir thoi diém
t— 1 dén thoi diém t.

Bang 6. Hé sé diéu chinh khong c6 bién
twong tac, phwong trinh (12)

L. Coeff. J-Stat. |S.D. dep. Var
L._, 0.2800™

g st 22.1842 0.1083
L., x GROW, |0.0725
L.y 0.2250""

g wxt 12.7245 0.1083
L., xSIZE. 02518
L._, 0.2328"

: 15,087 1
L._, x DIST. | -06549" "7 0.1089
Instr. Rank 22
Observ. 540

FEE KKK

1a lan Leot ¢6 ¥ nghia thong ké tai 1%,
5% va 10%.

Két qua cho thay chiéu tac dong cua cac
bién 1a nhu ky vong. Cé4c hé sb nay c6 y nghia
va cd gi4 tri trong khoang [; 11 ching t6 ring
t6n tai chi phi diéu chinh. Do d6 cac doanh
nghiép chi diéu chinh don biy no cua minh
mot phan tir thoi diém t-1 dén thoi diém t. Su
ton tai cac hé sb khi c6 bién twong tac cho thy
rang gia thuyét ba yéu té tac dong Ién téc do
diéu chinh (hé sb diéu chinh don bay no),
{GROW, SIZE, DIST}, 14 ¢6 ¥ nghia.

AL._, Coeff. Rz F-Stat.
(L —L.-1) [0.2072"" 0.1109 85.0259""
(L —L.-z) [0.3031"" 0.1652 107.652"
(L —L.—3) (0.3767 0.2137 110.821""
(L: —L.—4) [0.5021"" 0.2788 104.980""

FEE EKE K

4 1an luot c6 ¥ nghia thong ké tai 1%,
5% Va 10%.

Hé sé caa khoang céch gitta don bay tdi
uu hién tai voi don béy tré & cac giai doan xa
hon c6 xu hudng ting dan {0.2072, 0.3031,
0.3767, 0.5021} va dugc md ta nhu trong hinh
1. Biéu nay th¢ hién sy dieu chinh tung phén
cua don bay qua cac giai doan I|en tiép dé hoi
tu vé don bay t6i wu. Cac hé sb nay cling thé
hién sy diéu chinh dai han cua don bay qua
nhiéu giai doan. Diéu nay ciing cho thay doanh
nghiép quan tim dén viéc diéu chinh cau tric
vbn nham tang cuong hiéu qua hoat dong ciing
nhu nham ting gia tri cua doanh nghiép.
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Coeff.
0.6

05 *
0.4 \

0 \

02 \

0.1

Qui khis
L*(t)-L(t-4)
Hinh 1. Hé sb diéu chinh caa L*(t) — L(t-k)
theo thai gian khi khéng c6 bién twong tac.

Hién tai
0 )

I L*()-L(t-3) I L¥(t)-L(t-2) I L*(t)-L(t-1)

Tuong ty nhu trén, xét thém hé s6 diéu
chinh khi ¢ thém tac dong cua bién tuong tac
trong mé hinh (14) va biéu dién trong hinh 2.

Bang 7. Hé s6 diéu chinh c6 bién twong tac,

phuong trinh (14)

AL._. Coeff. R* | F-Stat.
o 06.1138797in* 0.1641167.15™
Vel L loosey 0416 3327
VnelE L osy 0212555497
Va1 Looesy 027725257

FEE

khéng cé y nghia thong ké.

c6 ¥ nghia thong ké véi mire ¥ nghia 1%,

Két qua cho thiy tit ca cac hé sé cua do
léch giira don bay téi wu va don bay tré déu c6
¥ nghia thong k& & muc y nghia 5%. Cac hé s6
nay ting dan ddi vaéi khoang cach cia don bay
t6i wu v6i bac tré cao cua don bay thuc, phan
anh hanh vi diéu chinh caa don bay huéng dén
don biy t6i wu trong dai han. Két qua nay
tuong tu nhu phan tich trong Bang 6 & trén.

Cac hé s tuong tac véi tré bac nhit cua
don bay c6 y nghia thong ké. Didu nay ciing
phan anh sy anh huéng caa cac bién gia dinh
tac dong l1én toc d6 diéu chinh. Su ton tai cua

cac hé sé nay thé hién su anh huong cua su
diéu chinh trong ngan han. Tuy nhién, tac
dong nay khong c6 xu hudng rd rang. Cac hé
sb nay twong ddi bé, thé hién khoang cach xa
gitta don bay t6i wu va don by thuc. Céc hé sb
twong tac cua bac tré tir 2 dén 4 cua don bay
khéng c6 ¥ nghia théng ké. Céc bién twong tac
nay khong cé anh huong trong dai han.

Tuy R? hiéu chinh cua cac md hinh (12)
va (14) khong cao nhung diy 1a md hinh
nghién ciu twong quan nén co thé chap nhan
kha nang giai thich va tinh phu hgp cia mé
hinh dé& xuat. Cac sé liéu thong ké trong bang
5, bang 6 va bang 7 twong tng sau khi chay
md hinh (9), (10) va (11) cho thiy su tdn tai
hanh vi diéu chinh dong cia don bay, ton tai
anh huong cua cac bién gia dinh anh huong
dén hé sé diéu chinh. Céc hé sé nay cd gia tri
trong khoang [0:11 thé hién sy didu chinh
tung phan qua cac giai doan lién tiép. Cac
doanh nghiép c6 ¥ chi diéu chinh don bay cua
minh theo thoi gian va hudng dén cau trdc von
t6i wu trong dai han.

0.6

05 k

04 \.\

03 \ —+—Coeff. (grow)
‘\\. —B—Coeff (size)

02 \

0.1

Qua khir Hién tai

0

LHOL(t) I L*()L(t-3) I L*()L(t-2) ‘ LHOL(-1) ‘

Hinh 2. Hé s6 diéu chinh caa L*(t) — L(t-k)
theo thai gian khi c6 bién twong tac
(Coeff.(grow): Hé sb khi c6 tac dong caa
bién GROW; Coeff.(size): Hé s khi c6 tac

dong cia bién SIZE)

5. Két luan

Nghién ctru nay da chi ra cac yéu t6 anh
hudng dén ciu tric vén. Co twong quan 4m
gitta don bay no véi kha ning sinh loi, ting
truong, 14 chin thué khong phai tir no, rai ro
va kha nang thanh khoan. Trong khi d6 don
biy c6 tuong quan dwong véi quy mo va ty 18
tai san c6 dinh hitu hinh. Két qua hoi quy phu
hop véi cac ly thuyét cau tric von khéc nhau.
Tuong quan am giira kha nang sinh lgi voi don
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by no pht hop véi Iy thuyét trat ty xép hang,
két qua nay dong nhat voi két luan cua Gaud
va cong su (2005) nhung nguoc véi két luan
cua Jensen (1986). Méi twong quan duong cta
quy md vé6i don bay va tuong quan am cua la
chan thué khong phai tir ng phu hop Véi Iy
thuyét danh d6i. Anh huéng duong trong moi
tuong quan giira tai san ¢ dinh hitu hinh véi
don bay phu hop véi ly thuyét dai dién. Mac
du cé mot s6 mau thuan gnra cac ly thuyet cau
tric von nhung ching bé tro cho nhau dé xéac
dinh méi twong quan giita don bay va céc yéu
t dai dién cho dic tinh cua doanh nghiép.
Nghién ciru nay ciing chi ra hanh vi diéu
chinh don bay hién tai hudng vé don bay tdi
wu. Hé sb diéu chinh c6 gia tri trong khoang
[0;1] thé hién ton tai hanh vi diéu chinh va
diéu chinh tung phan gitra hai thoi ky. Viéc
diéu chinh tung phan nay thé hién su ton tai
cta chi phi diéu chinh don bay tai chinh, mot
thuc té quan sat duoc trong moi nén kinh té.
Hanh vi diéu chinh caa don bay dién ra trong
dai han va duoc phan anh qua hé sé diéu chinh
tang dan voi khoang céach gitra don bay tdi wu
hién tai voi don bay tré qua cac thoi ky.
Két qua nghién ctu ciing chi ra cac yéu td tac
dong dén hé sé diéu chinh trong ca hai truong
hop ¢6 va khéng c6 bién twong tac. Cac hé sb
nay c6 y nghia thong ké. Tang trudng va quy

md c6 anh huong duong dén toc d6 didu
chinh, trong khi d6 khoang cach giita don bay
t6i wu va don bay thuc co tac dong am. biéu
nay ciing thé hién rang mot doanh nghiép c6
muc tang truedng cao, quy md lon thi cé kha
nang diéu chinh cau tric vén nhanh do céc
doanh nghiép lén c6 thé tiép can voi ngudn
vbn dé hon bang cach phat hanh cb phiéu hoic
no, diéu nay I1a do cd nhiéu thdng tin thich hop
hon vé doanh nghiép, hay c6 thé néi 1a do chi
phi tai ciu tric ddi véi cac doanh nghiép nay
la thap. Céac doanh nghiép c6 y chi diéu chinh
co cau vén caa minh nham hudng dén don bay
t6i uvu dé phl hop véi tinh hinh va diéu kién
hoat dong, nhung su ton tai cia chi phi diéu
chinh 1a yéu t6 “ngin can” sy diéu chinh
nhanh cau trdc vén caa doanh nghiép.

Tém lai, két qua nghién cau cho thdy mo
hinh giai thich duoc mdi twong quan giita Cac
yéu té dai dién cho dic tinh caa doanh nghiép
v6i don bay ng, dong thoi chi ra hanh vi diéu
chinh don bay hudéng dén don bay téi uu, va
cing kiém nghiém duoc tac dong cia chi phi tai
cau trac von 1én tdc do didu chinh cau trac von.

Nghién ctru nay duoc tai tro bai

Pai hoc Quéc gia Thanh phé H6 Chi Minh
(PHQG-HCM)

trong khudn khé dé tai mé sé C2014-20-19
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! T4c dong cua dic tinh thoi gian c6 thé duoc xem nhu cac yéu td vi mo hodc céc yéu té khéc, anh hudng nhu nhau
Ién tat ca cac doanh nghiép.
2 pé don gian tac gia bo qua thanh phan hing sb va cac yéu td khac.
% Chi phi didu chinh (adjustment costs) 1a tit ca chi phi lién quan dén viéc thay ddi cu trac ngudn vdn ciia doanh
nghiép.
* Pé don gian thanh phin hing sb va phin du da duoc bo qua.
® Xem Banjeree, Heshmati, Wihlborg (2000) va Loof (2002).
® Dit liéu bang dugc sir dung trong mo hinh AR (cta bién phu thudc).
7 Xem Drobetz va Wanzenried (2004). Téc gia sit dung GMM véi Arellano—Bond (sai phan), trong khi Arellano—
Bovver st dung d¢ 1éch truc giao.
8 Kha nang sinh loi nhudn dugc do bing nhidu thudc do khac nhau, trong d6 phd bién la ROA.
% Trir c4c cong ty hoat dong trong linh vyc tai chinh ngén hang, bao hlem quy dau tu va bat dong san. Boi vi doanh

nghiép trong linh vie ndy c6 bao céo tai chinh ndi chung va cdu trac vén noi riéng khac biét nhiéu so véi cac cong
ty trong linh vye phi tai chinh.



