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TOM TAT DE TAI

Ly do chon dé tai

Viéc hoach dinh ciu tric vén dong mot vai trd hét sicc quan trong trong viéc quan ly
doanh nghiép, nd gop phan tic dong truc tiép dén gia tri doanh nghiép va cé kha ning
khuyéch dai thu nhap cho chu s hitu cdng ty. Chinh vi thé, viéc nghién ctru dé xac dinh
moét ngudng cau trdc von ti wu d& tir lau tré thanh mot dé tai dwoc rat nhiéu cac nha
khoa hoc nghién ciru trén thé gidi. Hién tai ton tai rat nhiéu Iy thuyét lién quan dén cha
dé trén, va chua c6 mot ly thuyét nao duoc xem Ia hoan toan thuyét phuc. Nhim déng
g6p thém vé mat ly luan ciing nhu nham tim kiém nhitng phét hién méi vé méi lién hé
nay, nhém nghién ctiu quyét dinh chon dé tai CAU TRUC VON VA GIA TRI DOANH
NGHIEP TAl VIET NAM: PHUONG PHAP PHAN TICH HOI QUY THEO
NGUONG lam dé tai nghién cau caa minh.

Vin dé nghién ciu
Nhém nghién ctru tap trung vao 3 ndi dung chinh sau
- Tong quan co s& ly luan vé ciu tric von va gia tri doanh nghiép
- Nghién ctu thyc nghiém mdi quan hé giira cau tric von va gié tri doanh nghiép o Viét
Nam, tir d6 kiém dinh sy ton tai cia cac ngudng no khac nhau lén cau tric von cua doanh
nghiép
- Két luan va dé xuat cac khuyén nghi
Muc dich nghién ciru

Phan tich méi quan hé giira cdu tric vén va gia tri doanh nghiép, dong thoi xac
dinh nhitng ngudng cau tric vén ma tai do viéc tai tro ng co tac dong hoac khéng tac

dong lam tang gia tri cia doanh nghiép ¢ Viét Nam.

Phuwong phap nghién ciu



Nhom nghién ciu sir dung phuong phap dinh luong dé giai quyét cau hoi nghién
ctu
Péi vé6i dit lieu bang Panel Data, nhém nghién cau sir dung phuong phap hdi quy Pools

OLS, Fixed Effect, Random Effect dé xac dinh cac ngudng no tac dong dén cau trdc von.

Péi vai dir liéu chéo, nhdm nghién cau sir dung phuong phap hoi quy OLS véi tly chon
Robustness dé khic phuc hién tuong phuong sai thay doi, va st dung vong lap Bootstrap

500 lan dé gia tang d6 chinh xac trong trudng hop ¢& mau nho.

Pé kiém dinh su ton tai cua cac ngudng no khac nhau dén cau tric von, nhdm nghién

ctiu st dung hé phuong trinh ddng thoi véi cac phuong phap SURE, MVR, va 3SLS.

Pham vi va ddi twong nghién ciu
Pham vi nghién ciu 1a cac doanh nghiép phi tai chinh dang niém yét tai hai s¢
giao dich ching khoan TPHCM va Ha Noi

Pong gop cua cong trinh nghién ciru

Vé mat ly luan: Kiém dinh Iy thuyét kinh té trong truong hop cac doanh nghiép &
Viét Nam, tir d6 dong gop phat trién hé thong ly thuyét hoa vé cau tric von va gia tri
doanh nghiép & céc thi trudng méi noi.

Vé mit thyc tién: Cung cap céi nhin tong quan vé mai lién hé thuc tién gitra cau

trdc vbn va gia tri doanh nghiép, tir ¢6 1am co sé hoach dinh chinh séch cho cac nha quan

tri doanh nghiép ¢ Viét Nam.
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CHUONG 1: TONG QUAN LY THUYET VA CAC
NGHIEN CUU TRUOC PO

1.1. Giéi thiéu chung

Lam sao dé mot doanh nghiép t6i wu hoa céu truc vén? Muc tiéu co ban cua viéc téi uu
héa ciu tric von 1a dua ra quyét dinh vé ty Ié cac thanh phan cua nguon von, bao gém No
va Vén chi s¢ hiru nham tdi da gia tri doanh nghiép ddng thoi tdi thiéu hoa chi phi st

dung vén trung binh.

Suét 50 nim qua, moi quan hé gitra cau tric vén va gia tri doanh nghiép la van dé quan
trong va gay tranh céi trong linh vuc tai chinh. C6 ly thuyét thi dua ra méi quan hé tich
cuc giira cau tric von va gia tri doanh nghiép nhung ciing c6 1y thuyét néu diéu nguoc lai,
tham chi ciing c6 1y thuyét khiang dinh 2 bién trén khong c6 quan hé vé mat théng ké
(Modigliani va Miller, 1958, 1963; Modigliani va Miller, 1963; Jensen va Meckling,
1976; Miller, 1977; Myer, 1977,1984; Myer va Majluf, 1984; Graham, 2000; Baker va
Waurgler, 2002; Welch, 2004). Tuong tu thé, cac nghién ciu thuc nghiém ciing dua ra cac
két qua khong théng nhat (Friend va Lang, 1988; Barton et al., 1989; Bos va Fetherston,
1993; Michaels et al., 1999; Booth et al., 2001; Abor, 2005; Mollik, 2005;Bonaccorsi di
Patti, 2006; Kyerboach-Coleman, 2007). Biéu nay c6 thé 1a do 2 van dé: tht nhat, lién
quan dén viéc lra chon md hinh udc luong; va thi hai, lién quan dén dac diém riéng biét

cua tirng mo hinh.

Tu nhitng Iy thuyét va nghién cau thuc nghiém cé két qua khdng thong nhat trén, ching
t6i d4 lya chon md hinh hdi quy bang theo ngudng — Panel Threshold Regression Model
(PTRM) ctia Hansen (1999) dé kiém tra lidu c6 ty 16 No toi uu ma doanh nghiép c6 thé

t6i da gia tri doanh nghiép, va xac dinh ty I No téi da doanh nghiép c6 thé dugc tai tro.

Theo luu y cua Rajan va Zingales (1995), nhitng nghién ctu trugc vé cau trdc von
thuong dua trén dit liéu tai Hoa Ky. Cau hoi dat ra 1a ly thuyét vé cau tric vén va gia tri

doanh nghiép c6 thé ap dung tai nhitng thi trudng méi ndi, chua phat trién nhu Viét Nam



hay khong. Prasad et al. (2001) chuyén vién nghién ctu vé cau trdc von cua cac doanh
nghiép, d dua ra két luan rang hau hét cac nghién ctiu thuc nghiém vé ciu tric von déu
lién quan dén cac qudc gia cong nghiép 16n, nhung lai ¢ rat it cong trinh thuc hién tai
cac thi truong dang phat trién va doi méi: (1) Viét Nam dang trong giai doan d6i maoi tir
nén kinh té tap trung sang nén kinh té theo dinh huéng thi truong. (2) Hau hét cac cong ty
niém yét tai Viét Nam déu chuyén doi tir cAc doanh nghiép nha nudc. Trong thoi gian
thuc hién dé tai nay, cac cong ty niém yét van thuoc quyén kiém soat ctia Nha nudc sau
¢ phan héa. Vi vay, véi trudng hop riéng biét cua Viét Nam, dé tai s kham phé tuong
quan gitra cau trdc von va gia tri cac cong ty niém yét tai thi truong chung khoan Viét

Nam.

1.2.  Co s6 ly luan va thuc nghiém
Hién c6 4 ly thuyét lién quan dén cau tric von: Cau trdc vén khong lién quan, cau tric
vén co lién quan, ly thuyét danh doi tinh (static trade-off theory), ly thuyét vé trat tu uu

tién (pecking order theory).

1.2.1. Ly thuyét cdu tric vén khong lién quan dén gia tri doanh nghiép (mé hinh MM
khong c6 thué)
Modilligani va Miller (1958) da tim hiéu xem chi phi vén ting hay giam khi mot doanh

nghiép tang hay giam vay ng.

Pé chirng minh mot ly thuyét kha thi, Modilligani va Miller (MM) d3 dua ra mot s6 gia
dinh don gian rat pho bién trong Iy thuyét tai chinh:

1. thi trudng von 1a hoan hao, vi vay s& khdng c6 céac chi phi giao dich va ty 1 vay
gidng nhu ty 1& cho vay va bang vai ty & vay mién phi;

2. Gia dinh vé thué

3. Gia dinh vé chi phi giao dich

4. Gia dinh vé chi phi khdn kho tai chinh
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V& noi dung, ly thuyét MM dugc phat biéu thanh hai ménh dé quan trong. Ménh dé thu
nhat (1) ndi vé gia tri cdng ty. Ménh dé th hai (11) néi vé chi phi st dung vén. Cac ménh

dén nay lan luot s& dugce xem xét trudng hop khong cé thué.

Pay 1a trudng hop don gian nhat khi xem xét ly thuyét M&M. Trong truong hop nay tat
ca cac gia dinh cia M&M déu duoc tuan thi nham don gian hda van dé can nghién ciu.

Cac gia dinh day du cua ly thuyét M&M bao gom:

- Khdng c6 thué thu nhap doanh nghiép va thué thu nhap ca nhan
- Khoéng c06 chi phi giao dich

- Khéng c6 chi phi pha san va chi phi kho khan tai chinh

- Ca nhén va cong ty déu cd thé vay tién & muc 13i suat nhu nhau

- Thi truong vén 1a thi trudng hoan hao.
Ly thuyét MM duogc dic két dudi 2 ménh dé sau:

I.  Trong diéu kién khdng cé thué, gia tri cong ty cé vay ne (VL) bang gia tri cua
codng ty khdng c6 vay ne (VU), nghia la VU = VL.

II.  Lei nhudn yéu cdu trén von cé phan c6 quan hé cung chiéu véi mize dé sir dung
ddn bay tai chinh (ty sé ng). Vé mat toan hoc, ménh dé MM sé 11 ¢ thé duwoc biéu
dién bgi cong thic:

r.=n1n,+(n—1 g, trong do:
r,: loi nhuan yéu cau trén vdn c6 phan
7, chi phi sir dung vén ¢ phan (khi doanh nghiép str dung 100% VCP)
14+ chi phi str dung ng
D: gid tri ng
E: gia tri vn cb phan

va WACC=r,

(trong diéu kién khdng c6 thué, chi phi siz dung vén trung binh khéng déi bat chap

co  cau Von thay doi nhw thé nao)



Chi phi str dung vén
le

wacc = Iy

lq

D/E
Ménh dé& MM I1 khi khéng c6 thué

Hinh 1.1. Ménh dé MM khi khong ¢6 MM II khi khong c6 thué

Nhu vy, trong mét thi truong hoan hao va cd lap, ly thuyét cau trac vén khong lién
quan dén gia tri doanh nghiép cua Modigliani va Miller (1958) c6 két luan rang gi4 tri
doanh nghiép doc l1ap véi cau trdc vén, va khdng ton tai cau trdc vén tdi wu. Tuy nhién,
gia dinh vé thi truong hoan hao véi khong chi phi giao dich, khong thué, ki vong cua cac
nha dau tu déu giéng nhau va thdng tin bat can xang khdng xay ra 1a khéng thuc té boi vi
thué, chi phi dai dién, boi tron va thong tin bat can xing déu ton tai (theo Moddigliani va
Miler, 1963; Jensen va Meckling, 1976; Meyer, 1984; Myer va Majluf, 1984).

1.2.2. Ly thuyét cdu tric vén cé lién quan dén gia tri doanh nghiép (truong hop co thué)
Trong bai ctru sau d6, Moddigliani va Miller (1963) d& néi long gia dinh trén bang céach
tach phan loi ich tir thué thu nhap doanh nghiép thanh yéu t6 quyét dinh cu triic von
doanh nghiép. Tinh ning chinh cua thué duoc xem nhu phan lgi c6 dugc tir viéc khau trix
thué. Doanh nghiép khi tra thué s& nhan dugc phan bu tir “Ia chan thué”, nén trén thuc té
s6 thué phai nop sé it di. Néi cach khac, gia tri cia doanh nghiép sé tiang lén tir viéc st
dung ngudn vén di vay do chi phi i vay s& lam giam trir thué. Nhu vay, nghién ciu nay

d4 thira nhan ngam rang cau tric von c6 anh hudng dén gia tri doanh nghiép.

Hai ménh dé (I) va (II) duoc phéat biéu lai nhu sau:
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l.  Gié tri cong ty c6 vay no bang gia tri cong ty khéng c6 vay no cong véi hién gia
cua la chan thué. Vé mat toan hoc, ménh d&¢ M&M sb 1 trong trudng hop co thué
duoc dién ta boi cong thuc: VL =VU+ T.D.

Trong d6:  VU: gia tri cong ty khdng vay no.
VL: gia tri cong ty co vay no.
T.D: hién gia 14 chan thué
II.  Loi nhuan yéu cau trén von c6 phan cd quan hé cung chiéu véi mac do st dung

don bay tai chinh hay ty s no nhung méi quan hé nay duoc dién ta bai cong thic:
D
Te=T1nt (ru - rd)(l - TCD)E

r,: loi nhuan yéu cau trén vn c6 phan

7, chi phi sir dung vén ¢ phan (khi doanh nghiép str dung 100% VCP)
14+ chi phi sir dung ng

D: gid tri ng

E: gia tri vn cb phan

T.D: hién gia 14 chan thué

Nhu vy, theo Moddigliani va Miller (1963), cac doanh nghiép nén tai trg bang von di
vay cang nhiéu cang c6 kha nang khuéch dai gia tri cia doanh nghiép (ting dén téi da khi
doanh nghiép duoc tai trog 100% no). Tuong tu v&i nghién ctru trén, Miller (1977) da tach
biét ca 2 phan thué thu nhap doanh nghiép va thué thu nhap c& nhan trong mé hinh cua
minh. Miller (1977) d& xéac dinh mtc d6 twong d6i cua ting phan thué trén 13 yéu t6
quyét dinh dén gia tri doanh nghiép, va phan loi tir st dung von vay khéng nhiéu nhu
Moddigliani va Miler (1963) dd minh chiing. Gan day, cong trinh nghién ctu cua
Graham (2000) cho rang von héa dong thué hudng loi tir viéc sir dung no chi khoang
10% gia tri doanh nghiép va phan thiét hai tir thué thu nhap cé nhan s& lam giam khoang
2/3 phan loi néu trén truéc khi Luat cai cach thué thu nhap 1986 dugc ban hanh va sau

khi ban hanh thi phan thiét hai giam chi con dudi Y.



1.2.3. Ly thuyét ddnh doi — tinh

Ly thuyét nay duoc dé xuat bai Myers vao 1977. Myers (1977) khang dinh c6 ton tai cu
tric von téi wu. Ly thuyét giai thich tai sao cac doanh nghiép khong cé gang di vay cang
nhiéu cang tot khi dugc huong lgi 14 chin thué tir khoan vay. Bén canh do6, 1y thuyét nay
cling dé cap dén van dé tai sao c6 mot s6 doanh nghiép vay muon nhiéu hon cac doanh
nghiép khac, vi sao c6 doanh nghiép luc chon khoan vay ngan han, c6 doanh nghiép chon
khoan vay dai han. Nhu vay, trai nguoc véi ly thuyét cau tric vén cé lién quan dén gié tri
doanh nghiép, V&i mot cau trdc von tdi wu thi gi tri téi da cua mot doanh nghiép sé dugc
xac dinh bang cach danh d6i gitra chi phi va lgi ich caa viéc tai trg bang nguon vén di

vay.

Chi phi & day bao gom cac chi phi kiét qué tai chinh (do str dung ng cao s& mang lai rai
ro tai chinh cao). Chi phi kiét qué tai chinh (financial distress) dugc dinh nghia nhu sau:
chi phi ma céng ty gap kho khan hoic khdng thé tra ng. Cac cong ty bi kiét qué tai chinh
s& phai ganh chiu nhiéu chi phi hon khi ho vay no qua nhiéu, niang suat giam di va chi phi
co hdi cao hon so v&i thu nhap bi mat di. Chi phi kiét qué tai chinh ciing bao gdm chi phi

tai cAu tric va chi phi thanh ly.

Vi vay, doanh nghiép s& vay muon dén diém can bang caa chi phi bién va lgi ich bién
trén mdi don vi tién duogc tai tro bang no. Trong do, loi ich tir viéc vay ng lién quan dén
14 chan thué va giam thiéu chi phi dai dién caa dong tién tu do, nguoc lai, chi phi tir viéc
vay no bao gém chi phi phéa san va chi phi dai dién tang 1én (bu dap rai ro tin dung) khi
doanh nghiép di vay cang nhiéu. Vi vdy, gia tri cia mot doanh nghiép cé sir dung vén vay
phai cong thém hién gia caa phan loi ich tir thué va trir di hién gia cua chi phi dai dién va
pha san. D6 chinh 1a 1y thuyét/md hinh danh doi tinh dugc minh chimg bai Moddigliani
va Miller (1976), Myers (1977), Bredley et al. (1984), Altman (1984), va Stulz (1990).



Giatri 4 —
doanh | P\ (chi phi pha san)
nghi&p '_""-...“

PV (lgi ich tir |3
chan thué)

» D/E

D/E*

Hinh 1.2. Khi ty 1& No/VCSH ting Ién, c6 sy danh doi giira lgi ich tir 1a chin thué va

chi phi pha san, tao ra cau trac vén téi wu (diém D/E*)

1.2.4. Ly thuyét trat tie wu tién (théng tin bat can xing)

Puoc dé xuat bai Myers (1984) trong bai “the capital structure puzzle” va Myers cling
Majluf (1984) trong bai “Corporate financing and investment decisions when firms have
information that investors do not have”, Iy thuyét néu 1én sy uu tién/yéu thich cta cac
doanh nghiép trong viéc tai tro dau tu tuan theo mot trat tu va rat kho xac dinh ty 1& no
muc tiéu. Ly do Ia vi ton tai van dé& vé thdng tin bat can xang giita doanh nghiép va
nhitng nguoi cung cap tai chinh. Theo trat ty wu tién, doanh nghiép hay ngudi quan ly
can ngudn tai trg cho hoat dong san xuét kinh doanh, dau tién s& nghi dén ngudn vén bén
trong (loi nhuan giir lai, phan vén nay khdng c6 van dé vé bat can xing thong tin), ké dén
s& str dung nguon von di vay va cudi clng la tai trg bang von c¢d phan phat hanh thém.
Trat tu néu trén lién quan dén chi phi sir dung caa cac ngudn vén, chi phi cang ré thi
dugc xép uu tién 1én cung (chi phi str dung ngudn von noi tai) va cang mac thi s& 12 lua

chon sau cuing (chi phi sir dung von ¢6 phan phat hanh thém).

Tiéu diém cua thuyét ndy khdng tap trung vao két cau von téi wu nhung tap trung vao su

quyét dinh tai chinh hién hanh sip toi.

Ty 1é No/Tai san = f (hoat dong kinh doanh, nhu cau dau tu)
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Nhu vay, Myers va Majluf cho rang s& khdng c6 mét cau tric von tdi uu voi cac doanh
nghiép. Ciing theo 1y thuyét ndy, su “sot sing” phat hanh c6 phiéu cua doanh nghiép

chang té rang ¢ phiéu cia cong ty d6 dang duoc thi truong dénh gia cao hon gia tri that.

HG trg cho ly thuyét trat tu uu tién 1a ly thuyét chon thoi diém thi truong (market
timing theory) dugc gigi thiéu lan dau boi Baker va Wurger (2002)* trong bai “Market
timing and capital structure”. Theo thuat ngtr tai chinh doanh nghiép, cum tur “equity
market timing” c6 nghia cac doanh nghiép s& phat hanh thém cé phiéu véi gia cao va mua
lai c6 phiéu quy vé&i gia thap véi muc dich dat duoc thing du vén cb phan. Di voi thi
truong hiéu qua, theo ly thuyét M&M (1958), do chi phi cua cac ngudn tai trg khac nhau
khong khac biét nén viéc tan dung viéc chuyén doi gita ng va vén chu sé hitu 1a khong
c6 loi ich gi. Nguoc lai, véi thi trudng khong hiéu qua, viéc chon thoi diém thi truong
lam loi cho c4c c6 dong hién hitu. Do d6, ban quan tri doanh nghiép néu nhu mubn gia
tang gi4 tri cho c4c co dong, van thudng hay quan tim dén van dé chon thoi diém “vao-
ra” thi truong. Cau hoi ma nghién cau cua Baker va Wurger (2002) dat ra la: liéu viéc
xac dinh dung thoi diém vao-ra thi truong c6 anh hudng nhu thé nao dén cau tric vén cua
doanh nghiép? Va anh huéng nay c6 tac dong trong ngan hay dai han? Ly thuyét thoi
gian thi trudng thira nhan chon thoi diém thi truong s& c6 tac dong manh me va dai han
l&n cau tric nguon von va cau tric ngudn vén 1a két qua tich lity cua viéc cd ging bat
dung thoi diém thi truong. Baker va Wurger (2002) sir dung ty s6 ngudn vén vay c6 trong
s6 trung binh cua gié thi trudng so véi thu gia (EFWAMB) dé do ludng tac dong cua gia
tri thoi gian thi trudng caa von chi so hitu. Barker va Wurger da phat hien EFWAMB ¢
tac dong nguoc chiéu véi don can no, phan anh quyét dinh st dung nguon tai tro bén
ngoai thong qua don bay. Diéu ndy minh chiing su diéu chinh don bay muc tiéu dién ra
rat cham va cac doanh nghiép s& khéng quan tdm nhiéu vé& van dé ho sir dung ngudn nao
dé tai tro. Céc doanh nghiép chi can quan tim dén viéc chon ngudi tai trg ndo ma cé gia

tri thi trudng cao hon tai thoi diém quyét dinh.

! Malcolm Baker & Jeffrey Wurgler (2002), Market timing and capital structure, The Journal of Finance, Vol. LVII
(1), pp. 1-32.
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Ngoai ra, ky thuyét trat ty wu tién con dugc hd trg bsi Welch (2004)% ngudi dua ra ly
thuyét quan tinh (Inertia theory). Ly thuyét nay khang dinh cac doanh nghiép sé khdng
lam gi dé diéu chinh don bay tai chinh do bién dong gia co phiéu: Ty 18 ng thuc té s& gan

bang véi loi suat sinh 1oi ctia c6 phiéu va su tuong quan nay 1a rat viing chac.

Tom lai, theo ly thuyét trat tu wu tién thi ty 1& no/vesh cang cao déng nghia véi viéc
doanh nghiép dang kho khin trong viéc tiép can véi cac nguon tai trg ré hon. Viéc nay sé
dan dén hé qua la doanh nghiép dang phai chiu cac chi phi vay no cao, khd cé kha ning
khuéch dai dong loi nhuan trong twong lai.Ham y cua ly thuyét 1a doanh nghiép cang di

vay No nhiéu sé tai ra tin hiéu cho thi trudng dinh gia thap gié tri caa doanh nghiép.

1.3.  Cac nghién ctru trwéc day

Tong két cac ly thuyét nén trén, vai nhitng két luan trai chiéu nhau, ching ta khéng ngac
nhién rang sé luong 16n cac céng trinh thuc nghiém vé don can ng va gié tri doanh
nghiép lai co két qua khong thong nhat. Vi du, Kyerboach-Coleman (2007) tim ra cau
trdc von co tac ddng tich cwc 1&n hiéu suat hoat dong caa cac dinh ché tai chinh vi mé.
Berger va Bonaccorsi di Patti (2006) ciing khang dinh véi don can ng cang cao (tong no
trén tong tai san tinh theo gia tri s6 sach) cang lam giam chi phi dai dién caa von cha s
hitu tir viéc phat hanh thém cé phiéu va sé lam tiang gia tri doanh nghiép. Két qua nay
cling twong dong véi cac cong trinh khéac cua Abor (2005), Mollik (2005), Peterson va
Rajan (1994), Bos va Fetherston (1993). Nhitng nha nghién ctru nay da phat hién c6 méi
turong quan thuan giira don can ng va hiéu suat hoat dong caa doanh nghiép. Tuy thé, cac
nghién cau khac lai co két qua nguoc lai, ton tai méi twong quan nghich giita 2 yéu t6
trén (Friend and Lang, 1988; Barton et al., 1989; Michaels et al., 1999; Booth et al.,
2001).

2 lvo Welch (2004), Capital Structure and Stock Returns, Journal of Political Economy, 2004, vol. 112, no. 1, pp.
106-131.
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KET LUAN CHUONG 1
Muc tiéu cta chuong 1 1a trinh bay cac ly thuyét tai chinh c6 lién quan dén gia tri doanh
nghiép va cau trdc von. Hién tai cd 4 ly thuyét khéng thong nhat vai nhau: Ly thuyét MM
nguyén thuy (trudng hop khdng cé thué) khiang dinh khdng c6 méi lién hé nao giira cau
trdc nguon vén va gia tri doanh nghiép. Nhung néu néi long gia dinh c6 thué, viéc huong
loi tir 14 chan thué gidp cac doanh nghiép gia ting gia tri. Nhu vay, doanh nghiép cang
vay nhiéu ng cang tiét kiém chi phi nhiéu. Néu dua trén Iy thuyét trat ty wu tién, ly thuyét
lya chon thoi diém thi truong va ly thuyét quan tinh cho rang cac doanh nghiép khéng
nhan biét duoc tic dong manh caa don bay tai chinh 1&n gia tri doanh nghiép, vi thé cac
doanh nghiép s& khong quan tam viéc tim ra cau tric vén muc tiéu, ma thay vao d6 viéc
gia ting no d6ng nghia doanh nghiép dang 1am vao tinh trang suy giam kha ning sinh 10i.
Nguoc lai, ly thuyét danh dbi lai khang dinh c6 mdi quan hé mat thiét gitra don bay tai
chinh va gia tri doanh nghiép trong thi truong khong hoan hao. Cac doanh nghiép nd luc
tim ra cau trdc von téi wu can bang gitta chi phi va loi ich trong sé cac ty 1¢é don bay, tir

d6 t6i da gia tri doanh nghiép.
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CHUONG 2: NGHIEN CUU THUC NGHIEM CAU TRUC
VON DOANH NGHIEP NIEM YET O VIET NAM
2.1. Thuec trang cau tric vén doanh nghiép niém yét & Viét Nam

2.1.1. Cdu tric vén cac nganh tai Viet Nam

Bang 2.1. Thong tin cac nganh va cau tric binh quan cia toan thi truwong

Vay DH / Vén cong

Titnng  Tiénng TSLD/Ng¢ Vaydaihan Tong tai vay/Vén ng/Vén
NGANH ngdnhan phaitra nginhan  /Vén CSH  san CSH CSH
Dau khi 0.46 1.11 1.26 0.36 0.15 0.52 1.45
Nguyén vt
liéu 1.67 2.16 3.02 0.21 0.07 0.66 1.08
Cong nghiép 0.86 1.68 2.14 0.7 0.19 1.05 1.82
Hang Tiéu
ding 1.19 1.73 2.36 0.95 0.24 1.64 1.15
Dugc pham
vay té 0.6 1.54 241 0.09 0.03 0.23 0.78
Dich vu Tiéu
ding 1.38 2.15 2.46 0.37 0.17 1.17 1.51
Vién thong 0.21 1.03 1.46 0.18 0.1 0.45 0.76
Tién ich Cong
dong 251 3.46 3.66 0.28 0.15 0.36 0.55
Tai chinh 1.13 1.8 2.48 0.73 0.25 0.67 2.03
Cong nghé
Thong tin 0.52 1.3 1.77 0.05 0.02 0.51 1.07
Ngan hang - - - - - - 9.66
HOSE 141 211 2.67 0.52 0.18 0.71 2.89
HNX 1.45 2.17 2.59 0.73 0.11 1.67 4.34
UPCOM 0.72 1.15 1.71 0.49 0.32 0.43 1.43
HOSE &
HNX 1.42 2.12 2.66 0.54 0.17 0.82 3.05

Nguén: So GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gia tw tinh toan

Bang 2.1 cung cap cho chlng ta théng tin cua cac nganh va ciu trdc vén binh quan cua

toan thi truong. Cac nganh vay no nhiéu trong nén kinh té nhu tai chinh, cong nghiép...
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con céc nganh co ty & vay no thap tap trung vao nganh hang tiéu ding, nguyén vat liéu

va thiét bi y té... Mot thi trudng vén dugc nhan dinh 1a chwa hoan hao ¢ Viét Nam da

lam cho cc nganh c6 su phan hda manh vé ty 18 no vay. Qua d6 cho thay c6 su khéc biét

tuong d6i Vé ty 1& ng & cac nganh khéac nhau.

2.1.2. Cdu tric vén cac cong ty tai Viet Nam

Bang 2.2. Ty |é ne vay ciia cac nganh trén hai san chiing khoan Thanh PhoH& Chi
Minh va Ha Ni.

Tén cong ty
Xay dung 565

Bé tdng Bién
Hoa

Y Dugc pham
Vimedimex

Ximang & KS
Yén Bai

Thuy san
Docimexco
Xay dung dau
khi Nghé An
Vinaconex 21
Song ba 207
Ngan hang A
Chau

Licogi 14

Nganh cip 4
Xay dung
Vit li¢u xay
dung & Noi
thét

Dugc pham
Vit li¢u xay
dung & Noi
thét

Nubi trong
nong & hai

san

Xay dung
Xay dung
Xay dung

Ngan hang
Xay dung

Tén

san

HNX

HNX

HOSE

HNX

HOSE

HNX
HNX
HNX

HNX
HNX

Tién/Ng
NH
(Lan)

0.01

0.03

0.02

0.11

0.23
0.04
0.01

0
0.02

TSLD/Ng DH/TS vay/TS

NH (Lén)

0.98

0.51

1.05

0.62

0.98

0.94
1.06
1.01

0
1.64

Vay Vén
(LAn)  (Lan)
0.02 0.46
0.19 0.42
0.05 0.17
0.37 0.67
0.02 0.64
0.16 0.3
0 0.35
0.02 0.48
0 0
0 0.05

Von
vay/Vén
CSH
(Lan)
18.73

11.97

4.81

14.58

12.57

5.28
4.83
6.32

0
0.65

Cong

ng/TS

(Lan)
0.98

0.96

0.96

0.95

0.94

0.92
0.93
0.92

0.92
0.92

CN/

27.45

26.68

20.64

18.35

16.22
12.62
12.24

11.53
11.23

Ngudn: So GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gia tw tinh toan

Bang 2.2 thong ké cac cong ty co ty 1&é ng vay cao nhat trén hai san chang khoén, nhin

chung tap trung chu yéu vao nganh xay dung va vat liéu xay dung.
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Bang 2.3. Cé4c cdng ty c6 ty Ié ne vay thap nhat hai san giao dich chitng khoan
Thanh Phé Hé Chi Minh va Ha Néi.

Tén cong
ty

bién Tay
Nguyén
Khoang san
Lao Cai
SARA
Chimg
khoan Hoa
Binh
Chimg
khoan Phé
Wall
Chimg
khoan
Xuén
Thanh

Tai chinh
gido duc
Chimg
khoan Kim
Long
bién tir
Binh Hoa
Taxi Gas

Sai Gon

Nganh cip 4
San xuit & Phan

phdi Dién

Khai khoédng

Phdn mém

M@i gidi chung
khoan

M@i gidi chung
khoan

M@i gidi chung
khoan

Bit dong san

M@i gidi chung
khoan

Hang dién & dién
tu

Vian tai hanh
khach & Du lich

Tén

san

HOSE

HOSE

HNX

HNX

HNX

HNX

HNX

HNX

HNX

HNX

Tién/Ng
NH

62.25

15.31

26.64

27.41

38.1

17.4

25.59

13.64

29.06

TSLD/Ng DH/TS vay/TS

NH (Lén)

48.98

92.14

37.82

44.42

29.08

40.37

21.1

27.02

33.22

33.66

Vay Vén
(LAn)  (Lan)
0 0
0 0
0.01 0.01
0 0
0 0
0 0
0 0
0 0
0 0
0 0

Von
vay/Vén
CSH
(Lan)

0

0.01
0.01

0.01

0.02

0.02

0.02

0.03

0.03

0.04

CN/

0.01
0.01

0.02

0.02

0.02

0.02

0.03

0.03

0.04

Ngudn: Sé GDCK TP.HCM va S¢ GDCK Ha Noi, tac gia tu tinh toan

Pung dau cac cong ty co ty 1é vay ng thap nhat dung dau 1a Pién Tay Nguyén khi st

dung hoan toan von cb phan, tiép theo 1a khoang san Lao Cai, trong dé cac cong ty hoat
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dong trong linh vuc méi gigi chang khoan chiém sé lugng 16n nhat véi 4 trong tong s6

10 cOng ty.

2.2.  Nghién ciru tac dong cia cau tric vén dén gia tri doanh nghiép & Viét Nam
2.2.1. Nghién ciru tac déng cua cdu tric von dén gia tri doanh nghiép ¢ Viét Nam theo
cach tiép cdn ROE

Dit ligu

Bao gom hai bo dix liéu cho hai cach tiép can khac nhau vé gia tri doanh nghiép. Di liéu
1 bao gom toan bo cac cong ty niém yét trén ca hai satn TPHCM va Ha Nai, trong vong 3
nam, tir naim 2010 d&én ndm 2012. Cac dinh ché tai chinh ngan hang va cac dinh ché tai
chinh phi ngan hang duogc loai khoi bo dit liéu vi su khac biét vé cau tric von cua no so
VGi cac cong ty trong linh vuc phi tai chinh. Dit liéu thu thap dugc bao gdm 1532 quan

sat ctia 517 cong ty phi tai chinh trén ca hai san TPHCM va Ha Noi.

Bang 2.4. Phan bd s cong ty trong nganh

NGANH S6 cty
Dau khi 4
Nguyén vat li¢u 96
CoOng nghiép 149

Hang Tiéu dung 111
Dugc phamvaYté | 24
Dich vu Tiéu dung 60
Tién ich Cong dong =~ 47
Cong nghé Thong tin | 26
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1%

18%

29%

21%

Hinh 2.1. Ty trong cé&c cong ty theo sé lwgng trén hai san Thanh Phé Ho6 Chi Minh
va Ha Noi.
Ngudn: So GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gia tw tinh toan
Céc bién trong md hinh
M6 hinh bao gom hai nhém bién chinh HansenBE(1999).

+ Mot 1a bién hdi quy theo ngudng (Threshold variable: ty 1 no trén tong tai san)
day 1a bién chinh dugc st dung nham xéac dinh cau tric vén téi wu cho doanh
nghiép va dé xac dinh cc ngudng no tac dong dén gia tri doanh nghiép.

+ Nhom bién tha hai bao gom ba bién kiém soét (control variable) dugc ding dé
kiém soat tinh hiéu qua va tinh vitng caa mé hinh nghién cau.Cu thé:

0 Bién thir nhat (size) duoc st dung nham do ludng tac dong cua quy md
doanh nghiép dén gié tri doanh nghiép, va n6 duoc xac dinh bang céch lay
In cua téng tai san doanh nghiép.

0 Bién thtr hai (asset) trong nhom bién cong cu 1a ting trudng tong tai san

nham danh gia tac dong cua su ting trudng tong tai san doanh nghiép dén
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gia tri cua doanh nghiép, dugc xac dinh bang ty Ié phan trim ting truong
téng tai san so véi nam lién trudc.

o Bién tha ba (turnover) trong nhém bién cong cu 1a tang truéng doanh thu,
dugc xac dinh bang ty 1& phan trim ting truong trong doanh thu cua doanh

nghiép.
Bang thong ké mo ta céc bién trong md hinh

Bang 2.5. Bang théng k& mé ta cac bién trong mé hinh

Variable Obs Mean Std. Dew. Min Max
roe 15332 1ph3544 JA261252 -.198194% . BB01914

size 1532 12.878482 1.40059 B.422442 17.3854
asset 1532 4853726 7.895085 -.5466056 308.4485
turnover 1532 8071444 12.18247 -.552904  457.2917
debt 1532 313557 2142627 L0083592  (B978949

Nguon: S¢ GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gid tu tinh toan

Lam thé nao dé do ludng ty Ié no trong cac doanh nghiép ¢ Viét Nam. Theo ly thuyét, c6
ba cach dé do ludng ty & no cua cac doanh nghiép: No ngan han trén tong tai san, ng dai
han trén tong tai san, va tong no trén tong tai san. Rajan and Zingales (1995) d4 chi ra
rang cac cach trén la phd hop dé xac dinh cac ngudng ng cia doanh nghiép. Doi véi cac
cong ty dai chiing dugc niém yét & Viét Nam trong truong hop bai nghién ctu, sy phan
tach tong no thanh no dai han va ng ngan han c6 thé khdng nhu giai thich ¢ trén.
Diamond (1991, 1993), Rajan (1992) and Demirguc-Kuniand and Maksimovic (1999) da
chi ra rang céac doanh nghiép trong cac thi truong maéi noi chr yéu sir dung no ngan han
khi cac rang budc vé mat thé ché chinh sach 1a khdng hiéu qua hoic do chi phi st dung
vén, chinh vi thé no ngan han duoc wu thich sir dung hon 13 no dai han. Kim va cac cong

su. (2003) d& cong bd bai nghién ctu chi ra rang hé théng Ngan hang thuong mai nim
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gilr 86% tong lugng vén vay & cac thi trudng méi ndi, va da sé cac doanh nghiép déu vay
muon tién thdng qua ngan hang, chinh vi thé ng ngan han chiém mat ty trong khé cao
trong tong no caa doanh nghiép. Thém vao d6, cac doanh nghiép ciing c6 xu hudng st
dung von cha s hitu hon 1a ding ng dai han. Nhung trong truong hop caa Viét Nam,
mac di cac doanh nghiép da sé 1a vay no ngan han, nhung hau hét déu thuc hién viéc dao
no khi cac khoan no nay dén han tra, chinh vi thé, ban chat caa cac khoan no nay duoc
xem nhu 13 mot khoan vay dai han cua doanh nghiép, mac di né nam ¢ muc ng ngan han
trén bang can ddi ké toan. Chinh vi Iy do trén, nhém nghién ciu quyét dinh sir dung chi
tiéu tong no trén tong tai san dé nghién ciu vé cau tric von tac dong nhu thé nao ddi voi

cac doanh nghiép ¢ Viét Nam trong trudng hop cac doanh nghiép niém yét.
Phuwong phap nghién ciu

Nhom thyc hién tiép can gia tri doanh nghiép theo ROE trong mé hinh 1: st dung
phuong phap hoi quy trong dit liéu bang Panel data dé tim kiém cac ngudng ng phu hop
cho mé hinh nghién ctiu théng qua tim diém gy (ngudng) cia no bang phuong phap tim
cuc tri trong phuong trinh hdi quy. Trong d6 sir dung ca ba phuwong phap hdi quy dé 1a
phuong phap hoi quy tuyén tinh ¢ dién OLS, Fixed effect va Random Effect.

Sau d6 tién hanh chay hé phuong trinh dong thoi theo hai phuong phap 3SLS, SURE dé

kiém dinh sy ton tai ciia cac ngudng trén.
M6 hinh nghién caru

Theo Hansen (1990), ching t6i xay dung ting phuong trinh hdi quy don theo ngudng

nhu sau:

v = {ﬂi +60'hy + fridy + e néud, <y
it — 1 ~
pi +0'hy + fod; + g néud; >y

1)

6 = (01,0,,03)"; hit = (Sit, ie, Dit)’

Trong do:
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;.14 loi nhuan sau thué trén vén chu s hitu (ROA) duogc sir dung 12 bién dai dién cho
gié tri doanh nghiép

di: ty 1¢ no 1 bién giai thich dong thoi ciing 1a bién ngudng trong héi quy ngudng

v : gid tri trudng duogc tinh todn tir md hinh héi quy ngudng

hi: : 12 c4c bién giai thich khac ¢é minh hoa tac dong cua cac nhan td khac dén gia tri
doanh nghiép bao gém bién quy mé doanh nghiép (Si), bién ting tong tai san (Py), bién
tang doanh thu (Gy).

Wit : 1a sy khac biét mang tinh hé thong duoc phén tach trong md hinh Fixed Effect nham
khac phuc hién tuong phuong sai thay di cling nhu noi sinh trong mé hinh

B : 12 hé s6 Béta khi gia tri ngudng thap hon y

B, : 1a hé sb Béta khi gia tri ngudng cao hon y

eir » 12 sai s6 wdc lugng caa md hinh

i: doanh nghiép thir i trinh bay su khac biét gitta cAc doanh nghiép nghién cau

t: thoi gian thi t thé hién sy khéc biét gitra cac chu ky nghién ciu
61, 0,, 05 hé s6 dai dién cac bién udc lugng (bao gom: size, asset va turnover)

Tir hé phuong trinh 1, c&c quan sat duoc phan tach theo gié tri hdi quy ngudng nham xac
dinh hé s6 Béta ciia timg phuong trinh thanh phan theo ngudng. Dé xem xét tac dong cua
no & cac ngudng khac nhau c6 khac nhau hay khdng, nhém nghién ciru sé tién hanh kiém
dinh gia thiét Ho :By = B2 H1: 1 B2, Néu gia thiét Ho dugc chap nhan B, - B, tic 1a tac dong
Clia cac ngudng no khac nhau 1a nhu nhau, va cé thé két luan chua tim thiy bang ching
Vé su ton tai cac ngudng no tac dong dén gia tri doanh nghiép trong két qua caa md hinh
nghién ciru. Con néu gia thiét Hy: By - Poduoc chap nhan, tic 1a ¢6 bang chimng cho thay
c6 sy ton tai cac ngudng no tac dong dén gia tri doanh nghiép. Hansen (1999) khuyén

nghi sir dung kiém dinh F va Sub-Wald dé kiém tra gia thiét trén.
Néu ton tai hai ngudng ng, md hinh méi s& dugc biéu dién lai nhu sau:
pi +0'hy + Brdy + gy néudy <y,

Vig = M+ 0'hy + Body + g néuy; <dy <, (2)
pi + 0'hy + Pady + g néuy, < d;
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Bang 2.6. Bang két qua hoi quy theo 3 phwong phap: Pools OLS, Fixed Effect,
Random Effect

Ket qua hoi quy

€Y @) (€©))
roe roe roe
size -0.000 -0.057*** -0.004
(0.002) (0.01D) (0.003)
asset -0.000** -0.000 -0.000
(0.000) (0.000) (0.000)
turnover -0.000 0.000 0.000
(0.000) (0.000) (0.000)
debt 0.027 0.143*** 0.047**
(0.016) (0.039) (0.020)
_cons 0.155*** 0.828*** 0.194***
(0.029) (0.140) (0.040)
N 1554 1554 1554
adj. R-sg 0.000 -0.459
BIC -1995.964 -3506.869
rss 24 .598 9.304

Standard errors in parentheses
* p<0.10, ** p<0.05, *** p<0.01

Ngudn: So GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gia tw tinh toan
Két qua nghién ciru thuc nghiém vé cau tric von va gia tri doanh nghiép

Khi tién hanh héi quy phuong trinh ng va cac bién kiém soat tic dong nhu thé nao dén
ROE theo ba phuong phap Fixed Effect va Random Effect, Pools OLS va str dung hdi
quy theo vong lap bootstrap 500 lan . Két qua cho thay, bién cau tric no co tac dong dén
gia tri doanh nghiép ROE, véi ba phuong phap hoi quy Fixed Effect va Random Effect,

Pools OLS déu cho thay cau triic no cé tac dong dén gia tri doanh nghiép.

Pé kiém tra tinh hiéu qua cua cac phuong phap, tac gia tién hanh kiém dinhHausman test,
Vi gia thiét Hy: Khong co sy khéac biét mang tinh hé théng. Néu gia thiét Hy duoc chap
nhan tic 1a sy khac biét khéng mang tinh hé thdng thi sir dung phuong phap hoi quy
Random Effect s& hiéu qua hon, con néu Hy bi bac bo thi phuong phap Fixed Effect méi

mang lai d6 chinh x&c cao trong kiém dinh.
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Bang 2.7. Kiém dinh Hausman Test

—— Coefficients
(b) (B) {E-B) sgrt (diag(V_b-V _B))
FE EE Difference 5.E.
=zize -.0583329 -. 0037815 —-.0545514 .0106804
asset -.0001538 -. 0001816 L0000277 . 0001304
turnover .0001403 .000118 .0000224 . 00008TE
debt .1338378 . 0435442 .0802935 0332362
b = consistent under Ho and Ha; obtained from xtreg
E = inconsistent under Ha, efficient under Ho; obtained from xXtreg
Test: Ho: difference in coefficients not systematic
chiZ(4) = (b-B)'[(V_b-V_B}"(-1)] (b-E)
= 32.40
Prob»chi2z = 0.0000

Ngudn: So GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gia tw tinh toan
Bang 2.8. Kiém dinh Breusch va Pagan Lagrangian
Breusch and Pagan Lagrangian multiplier test for random effects

roe[firm,t] = Xb + u[Ffirm] + e[firm,t]

Estimated results:

| var sd = sqrt(var)
roe .0163519 .1278744
e .0097131 .0985551
u .0064775 .0804827
Test: Var(u) = 0
chiz2(1) = 232.81
Prob > chi2 = 0.0000
sigma_u -12444279
sigma_e -09855509
rho .61454572 (fraction of variance due to u_i)
F test that all u_i=0: F(520, 1030) = 3.03 Prob > F = 0.0000

Ngudn: So GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gia tw tinh toan
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Két qua cho thay, gia thiét Ho bi bac bo, bén canh d6, khi kiém dinh F-test cling chi ra md
hinh can s dung phuong phap Fixed effect 1a hiéu qua hon so v&i Pool OLS, do d6
nhém nghién ciru sir dung két qua hoi quy theo Fixed Effect, va két qua cho thay cu tric
von thuc su tac dong dén gia tri doanh nghiép ¢ Viét Nam, diéu nay phi hop voéi ly

thuyét MM khi cho rang cau tric von co tac dong duong dén gia tri doanh nghiép vay no.

Tiép theo, dé phan tich sau hon vé su tac dong ciing chiéu hay nguoc chiéu & cic ngudng
cau tric vén khac nhau, nhém nghién ciu tién hanh binh phwong va 1ap phuong bién cau
trdc von va dua vao mé hinh hdi quy, dé xac dinh xem c6 ton tai cac ngudng & cac cau

trdc vén khac nhau hay khong.
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Bang 2.9. Bang két qua hoi quy theo ngudng

Ket qua hoi quy

(€Y €)) (€)) @
Fixed Random Pools Tobit
main
size -0.054%*** -0.003 0.000 0.000
(0.011) (0.003) (0.002) (0.002)
asset -0.000 -0.000 -0.000*** -0.000
(0.000) (0.000) (0.000) (0.000)
turnover 0.000 0.000 -0.000 -0.000
(0.000) (0.000) (0.000) (0.000)
debt 0.434* 0.451** 0.460*** 0.470**
(0.262) (0.201) (0.176) (0.190)
debt2 -1.235** -1.182** -1.116%** -1.139***
(0.619) (0.465) (0.425) (0.438)
debt3 1.112** 0.920*** 0.807*** 0.823***
(0.434) (0.322) (0.302) (0.302)
_cons 0.803*** 0.159*** 0.109*** 0.109***
(0.145) (0.048) (0.037) (0.039)
sigma
_cons 0.126***
(0.002)
N 1532 1532 1532 1532
adj. R-sq -0.447 0.003
BIC -3480.602 -1956.984 -1914.921
rss 8.944 24.180
11.0 1729.627 998.614 981.174
11 1765.971 1004.162 986.798
chi2 16.580 11.249

Standard errors in parentheses
* p<0.10, ** p<0.05, *** p<0.01

Ngudn: So GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gia tw tinh toan

Két qua hdi quy cho thay, theo ca ba phuong phap OLS, Fixed Effect va Random Effect,

va hoi quy phi tuyén tinh Tobit déu chi ra cac bién no, no binh phwong va ng lap phuong
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déu c6 y nghia théng ké, (nhém nghién ctu ciing da thyuc hién hdi quy theo bén ngudng
no nhung két qua cho thay khong cd kha nang ton tai 4 ngudng no trong di liéu nghién
ctiu). Qua d6 cho thay mé hinh nghién ciru c6 kha ning ton tai dudi dang phi tuyén tinh
theo cau truc von.

DEBT

® ROE e Fitted values

Hinh 2.2. C4u trdc vén theo ROE va DEBT
Nguon: S¢ GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gid tu tinh toan

Pb thi nay ciing cho thay c6 kha ning ton tai su phan phdi phi tuyén tinh cua ng theo
ROE. Bé dam bao hon vé két qua nghi van, nhém nghién cu tién hanh kiém dinh tinh
phi tuyén tinh caa md hinh bang kiém dinh Wald test va Holm test, két qua cho thay chap

nhan gia thiét Hymd hinh nghién ctu 1a phi tuyén véi mic v nghia 95%.
(1)_b[size] = 1/_b[debt]
F(1, 1009) =2.87

Prob > F =0.0903
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. testnl _b[size] = 1/_b[debt], mtest(holm)
(option mtest ignored with a single condition)
(1)_b[size] = 1/_b[debt]

F(1, 1009) =2.87

Prob > F =0.0903

Dua vao do thi trén va giai phuong trinh tir két qua hdi quy cho thay, cau tric no thay doi
¢ 2 nguong 0.29 va 0.45.

Pé khang dinh cau trdc von cé thuc su tac dong dén gia tri doanh nghiép khéac nhaud cac
ngudng ng khac nhau hay khéng, nhém nghién ciu tién hanh xay dyng mé hinh héi quy
theo 2 ngudng trén 1a 0.29 va 0.45, str dung hé phuong trinh dong thoi dé héi quy sau d6

kiém dinh hé s6 Beta cua no & cac phuong trinh dong thoi ¢6 bang nhau hay khong.

Gia thiét Ho: p1=P,=ps
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Bang 2.10. Bang két qua hdi quy hé phwong trinh dong thoi

Ket qua hoi quy

(€H) @) (€))
3SLS MVR SURE
roel
sizel 0.013** 0.013** 0.013**
(0.005) (0.005) (0.005)
assetl 0.014 0.014 0.014
(0.009) (0.009) (0.009)
turnoverl 0.002 0.002 0.002
(0.004) (0.004) (0.004)
debtl 0.249** 0.249** 0.249**
(0.102) (0.102) (0.102)
_cons -0.045 -0.045 -0.045
(0.067) (0.068) (0.067)
roe2
size2 0.010** 0.010** 0.010**
(0.005) (0.005) (0.005)
asset?2 -0.001 -0.001 -0.001
(0.001) (0.001) (0.001)
turnover?2 0.001 0.001 0.001
(0.004) (0.004) (0.004)
debt2 0.072 0.072 0.072
(0.156) (0.157) (0.156)
_cons 0.008 0.008 0.008
(0.086) (0.087) (0.086)
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roe3

size3 -0.004 -0.004 -0.004
(0.005) (0.005) (0.005)

asset3 0.064*** 0.064*** 0.064***
(0.018) (0.018) (0.018)

turnover3 0.006* 0.006* 0.006*
(0.003) (0.003) (0.003)

debt3 -0.089 -0.089 -0.089
(0.199) (0.201) (0.199)

_cons 0.240** 0.240** 0.240**
(0.118) (0.119) (0.118)

N 288 288 288

adj. R-sq

BIC -1101.128 -1101.128 -1101.128

IsSs

Standard errors in parentheses
* p<0.10, ** p<0.05, *** p<0.01

Ngudn: So GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gia tw tinh toan

Bang tong hop 3 phuong trinh hoi quy cho thay, véi 3 phuong phap hdi quy khac nhau 1a
3SLS, MVR va SURE déu cho két qua hdi quy hoan toan giong nhau. Khi d6 ta c6 duoc

hé phuong trinh theo ngudng no sau:

Vit
—0,045 + 0,013 size + 0,014 asset + 0,002 turnover + 0,249 d;, + £;;néu d;; < 0,29

= {0,008 + 0,010 size — 0,001 asset + 0,001 turnover + 0,072 d;; + &;;néu 0,29 < d;; < 0,45
0,240 — 0,004 size + 0,064 asset + 0,006 turnover — 0,089 d;, + ¢;;néu d;, > 0,45

Két qua kiém dinh Wild test cho 3 phuong trinh hdi quy theo 3 phuong phap 3SLS,
MVR, SURE cho thay, P-value lan lugt 1a 0.2433, 0.2499 va 0.2433, déu chap nhan gia
thiét Ho, va cau triic no ciia doanh nghiép & cac ngudng no khéac nhau tac dong dén gia tri

doanh nghiép la nhu nhau.
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2.2.2. Nghién ciru tac déng cua cdu tric von dén gia tri doanh nghiép theo cach tiép cdn
vé gia tri thi truong va gia ti sé sach cua doanh nghiép

Dir ligu

Bo dir liéu 2 bao gdm 579 cdng ty phi tai chinh trén ca hai san chung khoan duoc thu
thap tinh dén thoi diém ngay 24/12/2013.

Phuwong phap nghién ciu

Trong md hinh 2 theo cach tiép can gia tri doanh nghiép theo gié thi truong va gié tri so
sach cua doanh nghiép, dé tai st dung phuong phap hoi quy OLS c6 st dung Robustness
AborJ(2005)dé khic phuc hién twong phuong sai thay d6i va chay vong lap Bootstrap
500 lan.

Cé&c bién trong md hinh nghién ciru
M6 hinh 2 van bao gém hai nhdm bién chinh:

+ Mot 1a bién hdi quy theo ngudng (Threshold variable: ty 1& no trén tong tai san -
vnvaytsin) day 1a bién chinh dwoc st dung nham xéac dinh cau tric vén téi wu cho
doanh nghiép va dé xac dinh cac ngudng no tac dong dén gia tri doanh nghiép.

+ Nhom bién thi hai bao gém ba bién kiém soét (control variable) dugc dung dé kiém
soat tinh hiéu qua va tinh virng caia mé hinh nghién ctu dyua theo bai nghién ctru truégc
do cua Bradley, M., Jarrell, G. and Kim, E., 1984 va Anup Chowdhury, Suman Paul
Chowdhury, 2010. Trong d6 co sy thay d6i vé cac bién kiém soat do cach tiép can vé
gia tri doanh nghiép 1a khac nhau. Cu thé:

= Bién thi nhat (lleps) duoc st dung nhim xac dinh thu nhap caa co dong
thudng, duge xac dinh bang céch lay logarit co sé ty nhién cua EPS

= Bién tht hai (Itongts) trong nhdm bién cong cu la In cua tong tai san thé hién
vé quy md cua doanh nghiép nghién ctu, duge xac dinh bang cach ldy logarit
co s6 tu nhién cua téng tai san

= Bién tha ba (Idtt) trong nhém bién cong cu 14 In cua doanh thu, duge x4c dinh

bang céch lay logarit co sé tu nhién caa doanh thu.
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+ Bién phu thuoc bao gdm hai bién 1a (Igihmnay): gié thi truong caa doanh nghiép tai
thoi diém hién tai va (Ibookvalue): gia tri s6 sach cua doanh nghiép.

Bang 2.11. Théng ké md ta cac bién trong md hinh

Variable Obs Mean Std. Dev. Min Max
leps 440 7 .250882 1.285328 1.360977 10.09679
Itongts 566 6.032252 1.437534 2.768204 10.78636
Idtt 564 4.38037 1.838263 -3.218876 9.744899
Igihmnay 579 9.257913 .8514474 7.090077 11.9754
vnvaytsln 579 .2510363 .2025793 0 .84
Ibookvalue 576 9.585004 .6172976 1.386294 11.00006

Ngudn: So GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gia tw tinh toan
M6 hinh nghién caru
Twong tu nhu md hinh 1 theo dé xuat ciia Hansen, thuy nhién mé hinhco sy thay doi vé

bién phu thudc va céc bién kiém soat nhu d4 trinh bay & trén.
Két qua nghién ciru thuc nghiém

Trong md hinh véi bién phu thudc 13 gia thi truong tai thoi diém hién tai, nhém nghién
ctiu sir dung phuong phap hdi quy lap voi s6 vong lp 1a 500 1an, nham ting kich ¢& mau
va gia tang sy chinh xac trong qué trinh hoi quy. Nhom tac gia ciing sir dung phuong
phap binh phuong va lap phuong bién ty 1& ng dé tim ngudng no tac dong dén gia tri

doanh nghiép.

Bang sau cho thay, ty 1é no déu cd y nghia thdng ké trong ca ba md hinh, va cé tac dong
am dén gia thi truong hién tai cua cac doanh nghiép phi tai chinh. Ty 18 ng binh phuong
trong phuong trinh thir hai ciing c6 y nghia thong k& & mic 95% cho thay c6 kha ning
ton tai 1 ngudng no khac nhau. Tuy nhién khi tién hanh trich xuét dit liéu theo ngudng no
tinh toan tir phuwong trinh 1a 0.7, nhém nghién cuu chi loc ra dugc 8 quan sat c6 ngudng
no trén 0.7 trong tong s6 433 quan sat, diéu nay khdng thuyét phuc khi xac dinh @6 1a

ngudng ng nén nhom nghién cau loai bo truong hop trén. (Xem Phu luc)
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Theo céch tiép can gia thi truong

Bang 2.12. Bang két qua hdi quy mé hinh véi bién phu thugc 1a gia thi truwong

Ket qua hoi quy mo hinh voi bien phu thuoc la gia thi truong

€D @) ©))
Mo hinh 1 ~p Mo hinh 2 ~p Mo hinh 3 ~p

leps 0.384*** 0.380*** 0.382***
(0.029) (0.031) (0.028)

Itongts 0.152*** 0.153*** 0.158***
(0.032) (0.033) (0.033)
Idtt 0.035 0.037 0.034
(0.027) (0.030) (0.028)

vnvaytsln -0.908*** -1.580*** -2.316***
(0.145) (0.374) (0.872)
vnvaytsln2 1.203** 4.480
(0.603) (3.556)
vnvaytsln3 -3.518
(3.868)

_cons 5.842%** 5.890*** 5.893***
(0.223) (0.241) (0.224)
N 433 433 433
adj. R-sq 0.632 0.635 0.635
BIC 577.732 579.695 584.415
rss 89.749 88.901 88.624

Standard errors in parentheses
* p<0.10, ** p<0.05, *** p<0.01

Nguén: So GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gia tw tinh toan
Theo céch tiép can Book Value

Po thi cau tric von theo Book value
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Bang 2.13. Bang két qua hdi quy véi bién phu thudc Ia gia tri sé sach cong ty

Ket qua hoi quy

€D @ ©))
Mo hinh 4 Mo hinh 5 Mo hinh 6
leps 0.153*** 0.153*** 0.153***
(0.015) (0.014) (0.015)
Itongts 0.058*** 0.058*** 0.058***
(0.018) (0.018) (0.017)
Idtt 0.020 0.020 0.020
(0.015) (0.015) (0.015)
vnvaytsln -0.354*** -0.372* -0.372*
(0.082) (0.204) (0.205)
vnvaytsln2 0.031 0.031
(0.315) (0.315)
_cons 8.259*** 8.261*** 8.261***
(0.126) (0.120) (0.123)
N 433 433 433
adj. R-sq 0.409 0.408 0.408
BIC 182.221 188.285 188.285
rss 36.003 36.002 36.002

Standard errors in parentheses
* p<0.10, ** p<0.05, *** p<0.01

Ngudn: So GDCK TP.HCM va S¢ GDCK Ha Ngi, tac gia tw tinh toan

Két qua hoi quy cho thay, ty 1& no ¢ tac dong am dén gia tri doanh nghiép, cu thé trong
truong hop nay la gié tri s6 sach trén bang can d6i ké toan caa doanh nghiép. Pong thoi
bién no binh phuong khong c6 y nghia théng ké nén co thé loai bo tac dong ngudng ¢ cac

cau tric no khac nhau dén gié tri doanh nghiép trong truong hop nay. (Xem Phuy lyc)
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KET LUAN CHUONG 2
Thir nhét, duéi phuwong phép tiép can gia tri doanh nghiép theo ROE, nhom nghién ctu
tim thdy bang ching vé su ton tai tic dong duwong ctia cau trdc von dén gia tri cua cac
doanh nghiép phi tai chinh trén thi truong ching khoan Viét Nam giai doan 2010-2012.
Péng thai khdng tim thay bang ching ton tai vé tac dong khac nhau ¢ cac ngudng cau
trdc von khac nhau dén gia tri doanh nghiép. Biéu nay phd hop Vi ly thuyét hién dai

MM trong trudng hop c6 thué.

Thi hai, dudi phuong phép tiép can gia tri doanh nghiép theo gié tri thi truong hién tai va
gia tri s6 sach, nhém nghién cau tim thay bing chimng vé su ton tai tac dong am cua cau
tric vén dén gia tri doanh nghiép phi tai chinh trén thi truong chiing khoan Viét Nam
trong ndm 2013 theo dir liéu chéo. Va khdng tim thay bang chiing ton tai vé su khac nhau
& cac ngudng cau tric vén tac dong dén gia tri doanh nghiép. Piéu nay phu hop voi ly

thuyét trat ty uu tién

Céch tiép can gia tri DN theo ROE Gia thi trwong  Gia tri s6 sach

Ty 1& no/Tong tai san + - -

Ly thuyét ho tro MM cé thué  Trattyuutién  Trat tu vu tién
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CHUONG 3: KET LUAN VA KHUYEN NGHI

3.1. Két luan

Tur cac két qua kiém dinh trén, nhém nghién ctu rat ra két luan nhu sau: khi nghién ctu
vé sy anh huang cia no dén gia tri doanh nghiép duéi goc do tiép can 1a ROE, ¢ céc cong
ty phi tai chinh trén thi truong ching khoan Viét Nam, nhdm chung ti tim thiy bang
chung vé su ton tai méi lién hé giira cau tric no va gia tri doanh nghiép, va khdng tim
thidy bang ching vé su ton tai cic ngudng no khac nhau tac dong dén gia tri doanh
nghiép. Két luan nay mot 1an nira khang dinh ly thuyét cau tric vén hién dai MM trong
truong hop c6 thué khi cho rang cau tric von 1a c6 tac dong dén gia tri doanh nghiép va
khong c6 mot cau tric von nao duoc xem 1a hoan toan téi wu ddi véi Viét Nam.Li giai co
thé do viéc thanh 1ap VAMC tao niém tin manh cho hé thong Ngan hang va khuyén khich
cac doanh nghiép manh dan di vay, dau tu nhiéu hon vao cac dy an c6 kha ning khuéch
dai ROE.

Theo céch tiép can bang gia tri thi trudng, cau tric ng cé tic dong am dén gia thi truong
cua doanh nghiép niém yét, diéu nay lai phd hop véi Iy thuyét trat tu wu tién.Hién tuong
nay c6 thé dugc giai thich do dac tinh cua thi trudng tai chinh ¢ Viét Nam. Thoi gian thu
thap sb liéu 1a tir 2010 dén 2012, day 1a thoi diém cac doanh nghiép VN kho c6 thé trién
khai thanh céng cac du an kinh doanh duéi anh huéng tinh hinh vi mé x4u ca trong va
ngoai nudc. No xau 1a chu dé dugc quan tam nhiéu nhat véi s6 liéu do Thong dc NHNN
cong b vao cudi nam 2010 1a 2,16%, cudi nam 2011 1a 3,10%, cudi nim 2012 1a 4,08%
va van con chiéu hudéng tiép tuc ting. Cac doanh nghiép c6 hé sé D/E cang cao c6 nghia
dang qua phu thuéc vao ngudn vén di vay, trong khi 13i suat di vay trung binh khé cao.
(thiéu s6 lieu IMF)

Nhitng doanh nghiép nao khéng c6 kha ning tiép can ngudn tai tro “bén trong” (tir loi
nhuan giit lai) d6ng nghia doanh nghiép d6 khong c6 kha ning tao ra dong tién sau thué
doi dao hay dang trong giai doan hoat dong kém hiéu qua. Theo dung 1y thuyét, thi

truong s& phan anh tat ca nhirng théng tin vao gia ca: véi nhitng doanh nghiép nao D/E
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cao, gia thi truong cua nhitng doanh nghiép nay sé bi diéu chinh xuéng. Mé hinh thyc
nghiém ctia nhom d& minh ching Iy thuyét trat ty vu tién dang dién ra tai Viét Nam.Két
luan ké dén 1a kha nang ton tai mot ngudng no khi tién hanh binh phuong va lap phuong
cau truc von. Sau khi thay sé liéu vao mé hinh thi ngudng no tir két qua mé hinh 1a muc
0,7. Tuy nhién sé lugng doanh nghiép phi tai chinh c6 ciu trdc ng trén 0.7 chi la 7 doanh
nghiép trén tong sé 579 doanh nghiép nghién ciru nén cé thé bac bo ngudng no nay vi

minh ching su ton tai caa nd qué thap.

Theo cach tiép can bang gia tri s6 sach caa doanh nghiép niém yét ciing cho cing két qua
Vi tac dong cua cau tric no Ién gia tri doanh nghiép 1a am va khéng cho thay cd su ton
tai cta cac ngudng no khac nhau tac dong dén cau tric vén cua doanh nghiép niém yét.
Van dé nay cho thay viéc gia ting vay ng s& lam giam gi tri tinh trén s6 sach ciia doanh
nghiép & Viét Nam do ganh nang ng vay, va tac dong cua chi phi kiét qué tai chinh, nhat
1a trong giai doan khé khin nhu trong thoi diém thu thap. Két luan ndy mang tinh dac tha

nhu Viét Nam.

3.2. Khuyén nghi

Két qua nghién ctr minh chang ciu tric no c¢d anh huéng 16n d&én loi nhuan, gia thi
truong va gia so sach caa doanh nghiép niém yét. Chinh vi thé, cac nha quan tri doanh
nghiép can hét strc luu tim dén viéc quan tri no sao cho phi hop. Két qua ciing chi ra
rang khdng c6 mot cau truc vén téi wu nao ap dung duoc cho tat ca doanh nghiép, tly
thudc vao dac thi cua nganh nghé kinh doanh, dic thi caa chinh ting cong ty ma giéi
déc tai chinh mgi co thé dwa ra mot cau trdc von co thé gia tang toi da gia tri doanh
nghiép cho cong ty minh. Tuy nhién bén canh do, ciing can xem xét vé ganh nang chi phi
|4i vay, rai ro I3 suat, rai ro thanh khoan dé han ché chi phi kiét qué tai chinh c6 thé phat
sinh khi sir dung ty & ¢on bay tai chinh qué lén.

Tur cac két qua hdi quy ¢ md hinh 1, tim hiéu méi quan hé giira don bay cong ty va bon

yéu td: loi nhuan, co hoi phét trién, kich c& va tai san ¢ dinh, téng ng cua cong ty trén

téng tai san bi anh huong 16n boi loi nhuan va quy md cdng ty. Vi vay, cac cong ty trén
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thi trudng ching khoan Viét Nam khi ting no sé& kéo theo gia ting loi nhuan trén von chi

s& hitu cho cac ¢6 dong.

Tur két qua cia md hinh 2 va 3,nhdm khuyén nghi cac cong ty nén xem xét lai gia tri thi
truong va gia tri so sach cua cong ty minh dé c6 céi nhin khach quan tac dong caa cac
ngoai tac 1én ching. Pdng thoi ¢ nhimg diéu chinh phi hop dé thi truong cé thé phan

anh chinh x&c gia tri thuc cua cong ty.

T6m lai, cac nha quan tri tai chinh co thé van dung két qua ciia nhém trong viéc do luong
cu thé cac tac dong khi gia ting no cho doanh nghiép. Viéc gia ting 1 déng ng, hay tai
cau tric ngudn vén sé kéo theo nhitng hé qua trai chiéu nhau: ting bao nhiéu ROE, giam
thi gi4, giam thu gia thé nao.

Tuy nhién, bai nghién ciu van gap mot sé van dé trong nghién ctu: dit liéu thu thap tap
trung giai doan thi truong suy giam va diéu chinh, sé liéu thu thap c6 sé quan sét (n) 1én
va thoi gian (t) ngan, khdng thé phan anh thuc trang toan bo nén kinh té dang chuyén doi
cua Viét Nam. Bén canh d6, do dic thi riéng cua nuéc ta 13 tén tai nhiéu cong ty niém
yét véi tién than 1a doanh nghiép nha nuéc va duoc ¢6 phan hoa, dugc hd tro manh va vu
d4i tir phia Nha nudc nén van dé kiét qué tai chinh khdng phét sinh. Chinh vi vay, nhém
d4 khong thé tim ra duoc ngudng cau tric von tdi uu danh riéng cho cic doanh nghiép
Viét Nam.
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PHU LUC

Phu luc 1: Két qua chay mé hinh hai quy caa ng theo gid tri doanh nghiép

Linear regression Number of obs = 1532
F(C 4, 1527) = 2.66
Prob > F 0.0313
R-squared = 0.0023
Root MSE = .12615
Robust
roe Coef. Std. Err. t P>|t] [95% Conf. Interval]
size -0000526 .0024516 0.02 0.983 -.0047562 .0048614
asset -.0003664 -0001329 -2.76 0.006 -.0006271 -.0001056
turnover -.0000254 .0001431 -0.18 0.859 -.0003061 -0002553
debt .0247852 .0166588 1.49 0.137 -.0078914 .0574617
_cons .1551767 .0290117 5.35 0.000 -0982698 .2120836
Fixed-effects (within) regression Number of obs = 1532
Group variable: firm Number of groups = 517
R-sq: within = 0.0329 Obs per group: min = 1
between = 0.0008 avg = 3.0
overall = 0.0000 max = 3
F(4,1011) = 8.60
corr(u_i, Xb) = -0.6068 Prob > F = 0.0000
roe Coef. Std. Err. t P>|t] [95% Conf. Interval]
size -.0583329 .0111629 -5.23 0.000 -.080238 -.0364278
asset -.0001538 .0003789 -0.41 0.685 -.0008973 -0005897
turnover -0001403 -0002469 0.57 0.570 -.0003442 -0006249
debt .1338378 .0387131 3.46 0.001 .0578705 -209805
_cons .8508714 -1411936 6.03 0.000 .5738053 1.127937
sigma_u -12567839
sigma_e -09471717
rho -63776156 (fraction of variance due to u_i)
F test that all u_i=0: F(516, 1011) = 3.29 Prob > F = 0.0000
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Random-effects GLS regression Number of obs = 1532

Group variable: firm Number of groups = 517

R-sq: within = 0.0137 Obs per group: min = 1

between = 0.0001 = 3.0

overall = 0.0014 = 3

Wald chi2(4) = 5.59

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.2320

roe Coef. Std. Err. z P>|z] [95% Conf. Interval]

size -.0037815 -0032463 -1.16 0.244 -.0101443 .0025812

asset -.0001816 -0003557 -0.51 0.610 -.0008788 -0005156

turnover -000118 -0002308 0.51 0.609 -.0003343 -0005703

debt .0435442 -0198509 2.19 0.028 .0046371 .0824513

_cons .1943481 .0398012 4.88 0.000 .1163392 .2723569
sigma_u -08205783
sigma_e -09471717

rho -42875265 (fraction of variance due to u_i)

Phu luc: Kiém dinh Breusch va Pagan

Breusch and Pagan Lagrangian multiplier test for random effects

roe[firm,t] = Xb + u[firm] + e[firm,t]

Estimated results:
Var sd = sqrt(var)
roe -0159086 -1261292
e .0089713 .0947172
u -0067335 .0820578
Test: Var(u) = 0
chibar2(01) = 267.98
Prob > chibar2 = 0.0000

Kiém dinh Hausman Test
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— Coefficients
(b) ) (b-B) sqrt(diag(V_b-V_B))
fe re Difference S.E.

size -.0583329 -.0037815 -.0545514 .0106804

asset -.0001538 -.0001816 .0000277 .0001304

turnover -0001403 .000118 .0000224 .0000878

debt .1338378 .0435442 -0902935 .0332362
b = consistent under Ho and Ha; obtained from xtreg
B inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(4) = (b-B)"[(V_b-V_B)*(-1)]1(b-B)
= 32.40
Prob>chi2 = 0.0000
Fixed-effects (within) regression Number of obs = 1532
Group variable: firm Number of groups = 517
R-sq: within = 0.0474 Obs per group: min = 1
between = 0.0005 avg = 3.0
overall = 0.0003 max = 3
F(7,1008) = 7.16
corr(u_i, Xb) = -0.5808 Prob > F = 0.0000
roe Coef. Std. Err. t P>|t] [95% Conf. Interval]
size -.0542365 .0111518 -4.86 0.000 -.0761199 -.0323531
asset -.0001052 .000377 -0.28 0.780 -.0008449 -0006346
turnover -0001755 -0002469 0.71 0.477 -.000309 .00066
debt .9420141 .5477566 1.72 0.086 .1328598 2.016888
debt2 -3.406048 2.146995 -1.59 0.113 -7.619139 -8070433
debt3 4.577329 3.309437 1.38 0.167 -1.916846 11.0715
debt4 -1.846567 1.748359 -1.06 0.291 -5.277406 1.584273
_cons .7671826 .1488683 5.15 0.000 .4750554 1.05931
sigma_u -12343739
sigma_e -09414575
rho -63222638 (fraction of variance due to u_i)

F test that all u_i=0: F(516, 1008) = 3.32 Prob > F = 0.0000
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Random-effects GLS regression Number of obs = 1532

Group variable: firm Number of groups = 517

R-sq: within = 0.0257 Obs per group: min = 1

between = 0.0019 avg = 3.0

overall = 0.0072 max = 3

Wald chi2(7) = 19.79

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0060

roe Coef. Std. Err. z P>|z] [95% Conf. Interval]

size -.0036451 .0032579 -1.12 0.263 -.0100306 .0027403

asset -.0001548 .0003542 -0.44 0.662 -.000849 -0005395

turnover .0001407 .0002301 0.61 0.541 -.0003103 -0005917

debt 1.154293 .4417343 2.61 0.009 .2885095 2.020076

debt2 -4.167101 1.734364 -2.40 0.016 -7.566393 -.76781

debt3 5.665529 2.675814 2.12 0.034 .4210308 10.91003

debt4 -2.517623 1.409307 -1.79 0.074 -5.279813 .2445674

_cons .1151224 .0536605 2.15 0.032 -0099497 .2202951
sigma_u -08230337
sigma_e -09414575

rho -43318599 (fraction of variance due to u_i)

Breusch and Pagan Lagrangian multiplier test for random effects

roe[firm,t] =

Estimated results:
Var sd = sqrt(var)
roe -0159086 -1261292
e .0088634 .0941457
u .0067738 .0823034
Test: Var(u) = 0
chibar2(01) = 270.01
Prob > chibar2 = 0.0000

Xb + u[firm] + e[firm,t]
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— Coefficients
(b) (B) (b-B) sqrt(diag(V_b-V_B))
FE RE Difference S.E.

size -.0542365 -.0036451 -.0505914 .0106653
asset -.0001052 -.0001548 .0000496 .000129
turnover .0001755 .0001407 .0000348 .0000895
debt .9420141 1.154293 -.2122787 .3238953
debt2 -3.406048 -4.167101 .7610536 1.26553
debt3 4_.577329 5.665529 -1.0882 1.947407
debt4 -1.846567 -2.517623 .6710563 1.034704

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(5) = (b-B)"[(V_b-V_B)*(-1)]1(b-B)
= 33.31
Prob>chi2 = 0.0000
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Equation Obs Parms RMSE "R-sq" chi2 P
roel 288 4 .1244618 0.0500 15.64 0.0035
roe2 288 4 -1230436 0.0183 5.96 0.2024
roe3 288 4 .1187678 0.0656 20.55 0.0004
Coef. Std. Err. z P>|z] [95% Conf. Interval]
roel
sizel -0132921 -0053449 2.49 0.013 .0028163 -023768
assetl -0144206 .0091122 1.58 0.114 -.0034389 -0322802
turnoverl .0021137 .0041778 0.51 0.613 -.0060746 -0103021
debtl .2485893 -1015449 2.45 0.014 -049565 .4476136
_cons -.0450232 -0670436 -0.67 0.502 -.1764261 -0863798
roe2
size2 -0103133 .0051811 1.99 0.047 .0001585 -0204681
asset2 -.0008134 .0009383 -0.87 0.386 -.0026523 -0010256
turnover?2 .0012874 .0044344 0.29 0.772 -.0074038 -0099786
debt2 -071685 -1556185 0.46 0.645 -.2333216 .3766917
_cons -007954 .0858847 0.09 0.926 -.1603769 -1762849
roe3
size3 -.0037662 .0054197 -0.69 0.487 -.0143886 -0068563
asset3 -0643708 .0181882 3.54 0.000 .0287226 -1000191
turnover3 -0055336 .0032801 1.69 0.092 -.0008952 .0119624
debt3 -.088977 -1992814 -0.45 0.655 -.4795615 -3016074
_cons .2398564 -1176751 2.04 0.042 .0092173 .4704954
Endogenous variables: roel roe2 roe3
Exogenous variables: sizel assetl turnoverl debtl size2 asset2 turnover?2

debt2 size3 asset3 turnover3 debt3

. test debt

( 1) [roe2]debt2 -

2

- [ro

F( 2

2 == debt3==

el]ldebtl

, 849)
Prob > F

debtl

[roe3]debt3 = 0
+ [roe2]debt2 = 0

1.39
0.2499
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Equation Obs Parms RMSE "R-sq" chi2 P
roel 288 4 .1244618 0.0500 15.64 0.0035
roe2 288 4 -1230436 0.0183 5.96 0.2024
roe3 288 4 .1187678 0.0656 20.55 0.0004
Coef. Std. Err. z P>|z] [95% Conf. Interval]
roel
sizel -0132921 -0053449 2.49 0.013 .0028163 -023768
assetl -0144206 .0091122 1.58 0.114 -.0034389 -0322802
turnoverl .0021137 .0041778 0.51 0.613 -.0060746 -0103021
debtl .2485893 -1015449 2.45 0.014 -049565 4476136
_cons -.0450232 -0670436 -0.67 0.502 -.1764261 -0863798
roe2
size2 -0103133 .0051811 1.99 0.047 .0001585 -0204681
asset2 -.0008134 -0009383 -0.87 0.386 -.0026523 -0010256
turnover?2 .0012874 .0044344 0.29 0.772 -.0074038 -0099786
debt2 -071685 -1556185 0.46 0.645 -.2333216 .3766917
_cons -007954 .0858847 0.09 0.926 -.1603769 -1762849
roe3
size3 -.0037662 .0054197 -0.69 0.487 -.0143886 -0068563
asset3 -0643708 .0181882 3.54 0.000 .0287226 -1000191
turnover3 -0055336 .0032801 1.69 0.092 -.0008952 -0119624
debt3 -.088977 -1992814 -0.45 0.655 -.4795615 -3016074
_cons .2398564 -1176751 2.04 0.042 .0092173 .4704954
. test debt2 debt3== debtl

( 1) [roe2]debt2 -
- [roel]debtl +

2

chi2( 2)

Prob > chi2 =

[roe3]debt3 = 0O
[roe2]debt2 =

2.83
0.2433

0
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Equation Obs Parms RMSE "R-sq" F-Stat P
roel 288 4 -1255564 0.0500 3.84 0.0042
roe2 288 4 .1241258 0.0183 1.46 0.2114
roe3 288 4 -1198124 0.0656 5.05 0.0005
Coef. Std. Err. t P>|t] [95% Conf. Interval]
roel
sizel -0132921 -0053919 2.47 0.014 -002709 .0238752
assetl -0144206 -0091923 1.57 0.117 -.0036217 -032463
turnoverl .0021137 -0042146 0.50 0.616 -.0061585 -0103859
debtl .2485893 -102438 2.43 0.015 .0475279 -4496507
_cons -.0450232 .0676332 -0.67 0.506 -.1777711 .0877247
roe2
size2 -0103133 .0052267 1.97 0.049 -0000546 -0205721
asset2 -.0008134 -0009465 -0.86 0.390 -.0026711 .0010444
turnover?2 .0012874 .0044734 0.29 0.774 -.0074928 -0100676
debt2 -071685 -1569872 0.46 0.648 -.2364435 -3798136
_cons -007954 .0866401 0.09 0.927 -.1620998 -1780079
roe3
size3 -.0037662 .0054674 -0.69 0.491 -.0144973 -006965
asset3 -0643708 .0183482 3.51 0.000 .0283577 -1003839
turnover3 -0055336 -0033089 1.67 0.095 -.000961 -0120282
debt3 -.088977 .2010342 -0.44 0.658 -.4835593 -3056052
_cons .2398564 .1187101 2.02 0.044 .0068567 .4728561
. test debt2 debt3== debtl

( 1) [roe2]debt2 -
- [roel]debtl +

2

FC 2,

849)

Prob > F =

[roe3]debt3 = 0O
[roe2]debt2 =

1.39
0.2499

0
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Linear regression Number of obs = 1150
FC 4, 1145) = 313.89
Prob > F 0.0000
R-squared = 0.6511
Root MSE = .44921

Robust
Igihmnay Coef. Std. Err. t P>|t]| [95% Conf. Interval]
leps .3841021 .0171844 22.35 0.000 -3503856 -4178186
Itongts -1517504 -020346 7.46 0.000 -1118309 -19167
Idtt -036949 -0171506 2.15 0.031 -0032989 -0705992
vnvaytslin -.9164731 .0854769 -10.72 0.000 -1.084182 -.7487641
_cons 5.833136 -1368595 42.62 0.000 5.564612 6.101659
Linear regression Number of obs = 1150
F(C 6, 1143) = 219.51
Prob > F = 0.0000
R-squared = 0.6559
Root MSE = -4465

Robust
Igihmnay Coef. Std. Err. t P>|t| [95% Conf. Interval]
leps -3814238 -017004 22.43 0.000 .3480611 -4147864
Itongts -1570369 -0200544 7.83 0.000 -1176892 -1963846
Idtt -0364046 .0165847 2.20 0.028 .0038647 .0689444
vhvaytsin -2.323996 .4838387 -4.80 0.000 -3.273307 -1.374684
vnvaytsin2 4.398123 2.000378 2.20 0.028 -473298 8.322948
vnvaytsin3 -3.363326 2.184809 -1.54 0.124 -7.650011 .9233597
_cons 5.888644 -1374931 42.83 0.000 5.618877 6.158411




a7

. reg lgihmnay leps ltongts Idtt vnvaytsln vnvaytsln2,r

Linear regression Number of obs = 1150
FC 5, 1144) = 260.84
Prob > F = 0.0000
R-squared = 0.6548
Root MSE = .44698

Robust
Igihmnay Coef. Std. Err. t P>|t]| [95% Conf. Interval]
leps -3802196 .0171684 22.15 0.000 -3465345 -4139047
Itongts -1528507 -0200975 7.61 0.000 -1134186 .1922828
Idtt .0404431 .0166313 2.43 0.015 .0078118 -0730744
vnvaytslin -1.616526 .2179237 -7.42 0.000 -2.044101 -1.188951
vnvaytsln2 1.251787 -3562651 3.51 0.000 .552781 1.950794
_cons 5.886868 .1377626 42.73 0.000 5.616572 6.157164
Linear regression Number of obs = 1532
FC 2, 1529) = 36.56
Prob > F = 0.0000
R-squared = 0.0440
Root MSE = .83348

Robust
lIgihmnay Coef. Std. Err. t P>|t| [95% Conf. Interval]
vnvaytslin -1.187861 -3142382 -3.78 0.000 -1.804244 -.5714776
vnvaytsln2 -5301112 -4751351 1.12 0.265 -.4018743 1.462097
_cons 9.499301 -0441099 215.36 0.000 9.412779 9.585823
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Linear regression Number of obs = 1150
FC 5, 1144) = 260.84
Prob > F = 0.0000
R-squared = 0.6548
Root MSE = .44698

Robust
Igihmnay Coef. Std. Err. t P>|t| [95% Conf. Interval]
leps -3802196 .0171684 22.15 0.000 -3465345 -4139047
Itongts -1528507 -0200975 7.61 0.000 -1134186 .1922828
Idtt -0404431 -0166313 2.43 0.015 .0078118 .0730744
vnvaytslin -1.616526 .2179237 -7.42 0.000 -2.044101 -1.188951
vnvaytsln2 1.251787 -3562651 3.51 0.000 .552781 1.950794
_cons 5.886868 .1377626 42.73 0.000 5.616572 6.157164
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. di _b[ vnvaytsIn]*0.1 + _b[ vnvaytsIn2]*0.172

-.14913473

. di _b[ vnvaytsIn]*0.2 + _b[ vnvaytsln2]*0.272

-.27323372

. di _b[ vnvaytsIn]*0.3 + _b[ vnvaytsln2]*0.372

-.37229696

- di _b[ vnvaytsIn]*0.4 + _b[ vnvaytsIn2]*0.472

-.44632446

. di _b[ vnvaytsIn]*0.5 + _b[ vnvaytsIn2]*0.5"2

-.49531621

. di _b[ vnvaytsIn]*0.6 + _b[ vnvaytsIn2]*0.6"2

-.51927221

- di _b[ vnvaytsIn]*0.7 + _b[ vnvaytsIn2]*0.772

-.51819247

. di _b[ vnvaytsIn]*0.8 + _b[ vnvaytsln2]*0.872

-.49207698

. di _b[_cons]
5.7377334

. di _b[_cons]
5.6136344

. di _b[_cons]
5.5145711

. di _b[_cons]
5.4405436

. di _b[_cons]
5.3915519

. di _b[_cons]
5.3675959

. di _b[_cons]
5.3686756

. di _b[_cons]
5.3947911

_bL

_bL

_bL

_bL

_bL

_bL

_bL

_bL

vnvaytsin]*0.1

vnvaytsln]*0.2

vnvaytsin]*0.3

vnvaytsin]*0.4

vnvaytsIn]*0.5

vnvaytsIn]*0.6

vnvaytsin]*0.7

vnvaytsin]*0.8

_b[

_b[

_b[

_b[

_b[

_b[

_b[

_b[

vnvaytsIn2]*0.1/2

vnvaytsln2]*0.2/2

vnvaytsIn2]*0.372

vnvaytsIn2]*0.472

vnvaytsIn2]*0.572

vnvaytsIn2]*0.672

vnvaytsIn2]*0.7/2

vnvaytsIn2]*0.872



