CHUONG 1
GIOI THIEU
1.1. Tinh cép thiét caa dé tai

Khung hoang tai chinh nam 2008 c6 tac dong tiéu cuc dén hoat dong ctia doanh
nghiép (DN) va nén kinh té ctia nhiéu nudc. Mot s6 nghién ciru cho thay cac DN, dic
biét 1a cac DN c6 han ché tai chinh (HCTC) cao, khi vay nhiéu ng ngin han s& gip
rat nhiéu kho khan lién quan dén thanh khoan khi khing hoang xay ra (Vermoesen
va cong su, 2013; Almeida va cdng su, 2012; Duchin va cdng su, 2010). Deesomsak
va cong su (2009) cho rang khung hoang tai chinh budc cac giam ddc phai quan tim
hon dén viéc xdy dung mét cdu tric ky han no (CTKHN) phu hop, vi n6 gitp lam
giam chi phi tai tro va thdo g& cac han ché va rui ro vé thanh khoan, giam bét can
xtng thong tin cling nhu van dé chi phi nguoi dai dién gitra DN va nha dau tu.

Khong chi ¢6 y nghia quan trong khi xdy ra khing hoang tai chinh, CTKHN
con ¢6 anh huéng quan trong dbi véi hiéu qua DN trong qué trinh van hanh thong
thuong. CTKHN trén 1y thuyét 1a cong cu dé phat tin hiéu vé chat luong tin dung, tan
dung cac loi ich tir tAm chin thué, khdp ky han tai san... (Cai va cong su, 2008). Diéu
dang quan tdm 1a du c6 nhiéu nghién ctru thuc nghiém phan tich déng co st dung
CTKHN ctia DN dura trén cac 1y thuyét trén, cac két qua van con nhiéu diém chua
thong nhat. Mat khac, da sd cac nghién ctru thuc hién ¢ cac qubc gia phat trién, chi
yéu 12 M, trong khi DN tai cac nu6c dang phat trién van chua dugce quan tim nghién
ctru.

V& mit phuong phép, hau hét cac nghién ctru vé CTKHN gia dinh cac nhan t6
c6 tac dong khong thay ddi, da DN ¢6 CTKHN dai han (ty 1€ ng dai han/téng no cao)
hay ngén han (ty 16 no ngin han/tong no cao). Tuy nhién gia dinh nay kha chit ché,
va nghién ctru ctia Zhao (2014) di cho thay tac dong cua cac nhan t6 anh huong dén
CTKHN sé& khéac nhau, do muc dd rai ro thanh khodn va chi phi nguoi dai dién sé
khac nhau khi & cac CTKHN ngén han va dai han. Nghia 13, cic yéu t6 néu cé tac
dong tich cuc dén CTKHN (lam tang no dai han) c6 thé s& giam tac dong tich cuc

néu DN da c¢6 nhi€u no dai han, vi DN khong muon tang chi phi nguoi dai dién nhicu.



Day c6 thé 1a mot nguyén nhan dan dén cac két qua nghién ciru thue nghiém trude
khong thong nhét véi nhau.

Tiép theo, néu CTKHN cua DN duoc lua chon xuit phat mot dong co cu thé
thi n6 rat c6 thé c6 tac dong dén hiéu qua DN. Vi dy, DN mudn st dung ng ngén han
dé 1am giam chi phi nguoi dai dién, thi viéc st dung thém ng dai han s€ c6 tdc dong
khac nhau dén hiéu qua DN & cac CTKHN khac nhau. Néu két qua cua luan an cho
thdy ting ng dai han khi di c6 nhiéu no dai han s& c6 tac dong tiéu cyc dén hiéu qua
DN, thi cang khang dinh 1ap luAin DN muén vay it ng dai han (hodc ting vay no ngin
han) khi c6 nhiéu no dai han 1a dé tranh chi phi nguoi dai dién. Dén nay c6 rét it
nghién ctru danh gid tdc dong cia CTKHN 1€n hi¢u qua DN, dac biét 1a tdc dong phi
tuyén. Cac nghién ctru tai cic qudc gia dang phat trién thudng dua ra cac kién nghi
lam sao nang cao muc ng dai han ma khong can nhic liéu hiéu qua DN c6 tang khi
no dai han gia tang.

HCTC ciing 1a mdt vin dé c6 anh hudng dén cac quyét dinh ciia DN & céac
nuéc dang phat trién. Campello va cong su (2010) cho thiy cac giam ddc tai chinh
ctia cac DN c6 nhiéu HCTC c6 khuynh huéng hity bo hodc tam dimg dau tu vao cong
nghé, tai san c¢b dinh va thué mudn lao dong khi xay ra khing hoang tai chinh nhiéu
hon so véi cac DN khac. Stephan va cong su (2011) va Ngd Van Toan va Pham Thi
Thu Hong (2015) cho thdy cac DN c6 it va nhiéu HCTC & cac qudc gia dang phat
trién c6 CTKHN khéac nhau. Cac nghién ctru nay cho thdy HCTC khién DN bi thiét
thoi rat nhiéu, dic biét 1a thiét thoi vé kha nang tiép can nguén von dai han. Vi thé
phan tich vai tro cia HCTC c6 y nghia quan trong trong viéc gitp cac DN vé6i nhidu
HCTC c6 diéu kién tiép xuc voi ngudn vén dai han tét hon. Ngoai ra, ciing voi su
khéc biét tiém tang vé cach lua chon CTKHN cua cac DN véi cac mite HCTC, viée
nghién ctru vé tac dong cua CTKHN va HCTC déi véi gia tri DN gitp xac dinh cac
loai DN khac nhau nén tiang giam CTKHN ra sao dé co thé ting gia tri cia minh.

Viéc nghién ciru CTKHN ¢ cac quc gia dang phat trién c6 nhiéu ¥ nghia quan
trong boi cac 1y do sau. Thir nhét, so véi nghién ciru vé cu tric vén, CTKHN rét it
duoc nghién ctru & cac qudc gia dang phat trién. Trong khi d6, méi trudng & cac qudc
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thong tin, chi phi nguoi dai dién... nén kha ning tng dung cia cac 1y thuyét nay cé
thé khac voi két qua nghién ciru tai cac quoc gia phat trién. Khi cac DN tai cac thi
truong dang phat trién chiu nhidu anh huéng cia 2 yéu t6 1a chi phi ngudi dai dién
va rui ro thanh khoan, thi cau hoi dugc dit ra 1a DN quan tdm yéu t6 nao hon khi
chon lya CTKHN. Thtr hai, cac DN & cac quéc gia c0 thi truong tai chinh chua phat
trién manh thudng chiu tic dong nghiém trong ctia HCTC, nén nghién ctru CTKHN
¢6 can nhiac HCTC véi cac thi trudng nay cé gia tri thuc tién rat cao.

Tom lai, tdc gia nhan thfiy su can thiét trong viéc tim hiéu tac dong cua cac
nhan t6 dén CTKHN, trong d6 c¢6 can nhic dén yéu t6 DN dang c6 CTKHN ngan han
va dai han va cac mirc 40 HCTC khac nhau ¢ cac qubc gia dang phat trién. Tac gia
cling nhan thdy tAm quan trong cta viéc xem xét tic dong cia CTKHN dén hiéu qua
DN, nhu mdt phuwong phép cing cd két qua dat duge tir nghién ciru cac nhan té anh
huong dén CTKHN, tir d6 cung cip co s& vimng chic hon khi dua ra ham ¥ chinh
sach, cling nhu dé 1ap day khoang trong nghién ctru. Pé phuc vu nghién ctiru mot sb
cong cu dinh luong khac can dugce sir dung thay vi cac phwong phap thong thuong
nhu OLS, hay mé hinh anh huéng ¢ dinh va ngiu nhién. Vi cac 1y do trén, tic gia
chon huéng nghién ciru 13 “Cac nhéan té anh hwéng dén cdu tric ky han no:
phwong phap tiép cin hdi quy phén vi va phan ri OAXACA — BLINDER” cho
luan an nay.

1.2. Tinh hinh nghién ctu lién quan dén ludn 4n

Lién quan dén ndi dung cua luan an, két qua tong quan cua tac gia cho thiy so
v6i cac nghién ctru vé ciu trac von, cac nghién cru vé CTKHN it hon rat nhiéu, va
da phan duoc thuc hién tai cic qudc gia phat trién. Nhom 1y thuyét thuong duoc st
dung dé kiém dinh cac dong co lya chon CTKHN DN la Iy thuyét phat tin hi¢u, rii
ro thanh khoan, chi phi nguoi dai dién, thué, dinh thoi diém phat hanh no (market
timing), khop ky han ng va ky han tai san.

Céc cong trinh nghién ctru vé 1y thuyét ciing nhu thyc nghiém di xac dinh kha
nhiéu yéu td ¢6 anh huong dén viéc lya chon no dai han hay ngén han caa DN. Pau
tién, c6 thé ké dén cac nghién ctru quan tim dén cac yéu t6 vi mo6 nhu quy mo, ky han

tai san, co hdi tang truong, ty 1€ no, thué, thanh khoan... (Cai va cong su, 2008;



Stephan va cong su, 2011; Tran Thi Thuy Linh va Nguyén Thanh Nhi, 2017; Ngo
Van Toan va Pham Thi Thu Héng, 2015; Barclay va Smith, 1995). Trong d6, da $6
céc nghién ctru cho thiy quy moé DN cang 10n, ky han tai san cang dai, thanh khoan
va ty 1& no cang cao thuong str dung nhiéu no dai han nhiéu hon. Trong khi dé, cac
bién nhu co hoi tang trudng, thué thu nhap DN thuong c6 két qua khong thong nhat.

Céc nghién ciru khac mé rong danh gia cac nhan té khac thudc vé khai niém
quan tri DN nhu cAu trac s& hitu DN (nhu muc do tap trung cuia ty 1¢ so hitu, so hitu
ctia giam déc, so hitu nha nude va cac dinh ché nuéc ngoai...) nhu Cai va cong su
(2008), Arslan va Karan (2006), Hajiha va Akhlaghi (2011) va Ruan va cong su
(2014). Cac nghién ctru ndy chi yéu cho thiy quan tri DN 1a co ché giup kiém soat
chi phi ngudi dai dién, va co ché quan tri DN hiéu qua thuong gitp DN vay duoc
nhiéu no dai han hon.

Yéu t6 HCTC gan day duoc quan tdm nghién ctru va duoc xem 1a yéu t6 co
anh huong quan trong d6i véi CTKHN DN. O céc thi trudng dang phat trién, yéu t6
nay co vai tro quan trong hon va cac DN cang bi HCTC (nhu DN nho6 hoac méi thanh
1ap) thi cang kho vay no dai han. Stephan va cong su (2011) va Tran Thi Thuy Linh
va Nguyén Thanh Nhi (2017) cho thdy cac DN c¢6 it va c6 nhiéu HCTC c6 cac chién
luoc khac nhau vé CTKHN.

Ngoai cac yéu t6 vi md ¢ tam DN, mot sd nghién ciru dénh gia cac yéu t6 vi
mo nhu tdc d6 ting trudng GDP, lam phat, mirc phat trién tai chinh (hé thong ngan
hang va thi trudng chimg khoan), chénh léch 13i suat vay ngan han va dai han...
(Deesomsak va cong su, 2009; Lemma va Negash, 2012). Lemma va Negash (2012)
danh gia cac yéu t6 vi mé & chau Phi va cho thiy cac quy ché bao vé quyén loi cta
¢ dong, quyén loi ciia cht ng va quy mo cua thi truong chimg khoan ¢6 anh hudng
tich cuc, lam tang CTKHN, trong khi tang truéng quy mo cua nganh ngan hang cé
anh huong tiéu cyc dén CTKHN.

V& mit mo hinh, da sé cac nghién ctru str dung moé hinh tinh, nghia 13 khong
chu trong dén tuong quan gitta CTKHN trong quéa khir va hién tai. Tuy nhién, cac
nghién ctru nhu Antoniou va cong su (2006), Mateus va Terra (2013) va Deesomsak

va cong su (2009) st dung mo hinh dong nham phan tich li€u cac DN c6 CTKHN



muc tiéu hay khong. Néu co, bién CTKHN trong qua khir (t-1) s& c6 twong quan c6
¥ nghia thong ké véi bién phu thudc. Hé s6 dung trude bién CTKHN trong qué khir
gitip danh gia toc do diéu chinh vé CTKHN muyc tiéu. DN ¢6 tdc d6 diéu chinh nhanh
khi chi phi phéat sinh do chénh 1éch vo1 CTKHN muc ti€u la cao, va nguoc lai.

Tom lai c6 thé thay cac nghién ciru vé CTKHN mic du khong nhiéu nhung
da gitip xac dinh cac yéu td c6 tac dong dén su lya chon CTKHN. Tuy nhién, phan
16n cac cong trinh déu gia dinh cac yéu t6 co tic dong khong thay doi bat ké DN c¢6
it hay nhiéu no dai han trong tong no. Theo luoc khao cia tac gia, chi c6 nghién ciru
ciia Zhao (2014) khong st dung gia dinh nay, va dd dua ra cac bang chung thuc
nghiém cho thay gia dinh vé tic dong khong thay do6i 1a khong phu hop. Pidu nay 1a
do cac DN c6 cac mdi quan ngai khac nhau vé rui ro thanh khoan va chi phi nguoi
dai dién tai cac CTKHN nga‘in han va dai han. Zhao (2014) d@ mo ra hudng nghién
cuiru méi cho théy su can thiét cua viéc can nhic vé CTKHN ngén han hay dai han
khi xem xét cac nhan té anh huong dén CTKHN.

Mat khéc, cac nghién ctru du chi ra rui ro thanh khoan va chi phi nguoi dai
dién c6 anh huéng dén CTKHN, nhung cht yéu van dé xuit nén tang ty trong no dai
han cho DN. Néu chi phi nguoi dai dién c6 anh hudng dén hiéu qua dau tu cua DN,
thi viéc st dung qua nhiéu no dai han (Iam ting chi phi nay) c6 kha ning tac dong
tiéu cuc dén hiéu qua DN. Céc t6 chiic qubc té nhu IMF va World Bank thudng xuyén
c¢6 cac nghién ctru chinh sach, trong d6 ciing tip trung dua ra cac dé xuat dé cac DN,
dic biét 1a cac DN nho, c6 thé tiép can voi nguén von dai han dé& dang hon. Uu tién
st dung ng dai han co thé phu hop & mgt mat nao do, nhu lam tang sy chu dong trong
lya chon va thuc hién cac co hoi dau tu dai han va giam rui ro thanh khoan cho DN,
nhung chua c6 nghién ctru thue nghiém xem xét néu sir dung qua nhiéu no dai han
thi gia tri DN s& bi anh huéng nhu thé nao. Do d6, nhitng nghién ctru trong d6 xem
xét tac dong tuyén tinh va phi tuyén tinh cia CTKHN ddi voi higu qua hoat dong hay
gia tri DN 1a can thiét, nham dwa ra cac ham ¥ vé quan tri DN va tham khao cho cac
nha hoach dinh chinh sach. Nhimg khoang tréng nghién ctru vé gia dinh hé s tac
dong cua cac bién thay ddi theo phan vi cia CTKHN va tac dong cia CTKHN dén

hi€éu qua DN néu trén s€ dugc giai quyet trong luan an nay.



1.3. Muc tiéu va cau héi nghién ciru
1.3.1. Muc tiéu nghién ctru
1.3.1.1. Muc tiéu tong quan

Muc tiéu chinh cta luan 4n 1a kiém dinh lai tac dong cua cac nhan td dén
CTKHN cua cac DN niém yét & khu vuc ASEAN, trong d6 quan tim dén yéu t6 nhu
cac CTKHN dai va ngin va cac mirc HCTC khac nhau. Muc tiéu phy 1 danh gia tac
dong phi tuyén cia CTKHN dén hiéu qua DN, dé ciing ¢ thém cac bang chimg lién
quan dén vai tro cia CTKHN ngén han va dai han trong viéc xac dinh tac dong ctia
cc nhan t6 dén CTKHN, nghia la myc ti€u nay s¢€ bd tro cho muc tiéu chinh. Tt cac
két qua thuc nghiém trén, tic gia sé dua ra cic ham y can thiét dé nang cao gia tri
DN, tan dung cac lgi ich cia CTKHN phu hop va han ché cac cach lya chon CTKHN
khong phu hop.
1.3.1.2. Muc tiéu cu thé

Thir nhat, xay dung gia thuyét va Iya chon md hinh nghién ctru nham phéan
tich cac yéu td anh hudng dén CTKHN, ¢ can nhéc vai trd cia HCTC va cac CTKHN
ngan han va dai han.

Th hai, phén tich dinh luong tac dong ctia cac nhan td dén CTKHN, dic biét
tai cac CTKHN ngén han va dai han ctia DN. Cu thé, luin 4n xem xét liéu tac dong
clia cac nhan t6 dén CTKHN thay dbi hay giir nguyén tai cac CTKHN ngan va dai
han, twong ng véi cac thay d6i trong murc d rui ro thanh khoan va chi phi nguoi dai
dién ma cac DN gép phai.

Thtt ba, phan tich vai tro cia HCTC déi v6i CTKHN thong qua 2 huéng. Mot
1a, xem xét tac dong cia cac nhan t6 1én CTKHN ¢ cac CTKHN ngén va dai han c6
khéac nhau cho 2 nhém DN c¢6 it va nhiéu HCTC. Hai 14, luan 4n s& xem xét chénh
1éch vé gia tri ctia yéu t6 nao, ciing nhu chénh 1éch vé hé sb cua yéu té nao dong vai
trd quan trong trong viéc giai thich chénh léch vé CTKHN trung binh ctia hai nhém
DN c6 it va c6 nhiéu HCTC.

Thi tu, nghién ctru danh gia tic dong phi tuyén (néu co) cia CTKHN 1én hiéu
qua DN. Ngoai viéc 1dp mét khoang tréng thuc nghiém vé méi lién hé nay, day ciing

12 mot phuong phap nham xem xét ¥ nghia cia CTKHN ngéin han va dai han trong



viéc quyét dinh str dung no ngén han hay dai han cua DN. Cu thé, néu no dai han co
tac dong tich cuc hon ddi véi nhém DN c¢6 CTKHN ngén han, va cé tac dong tiéu
cuc hon d6i voi nhém DN ¢6 CTKHN dai han, thi DN s& ngan ngai str dung ng dai
han khi ¢6 CTKHN dai han vi nhu thé s& lam giam hi¢u qua hoat dong. Do do6 tac gia
s& kiém dinh méi quan hé giira CTKHN va hiéu qua DN dé tai khang dinh vai tro cta
CTKHN ngén han va dai han (nhu muc tiéu tht 2 & trén) trong viéc DN quyét dinh
tiép tuc vay ng nga‘in han hay dai han. Néi cach khac, muc tiéu thu tu dugc thyc hién
nhim cung cip thém cic bang ching b tro thém cho cac két qua cta muc tiéu hai.
Cudi cung, tir cac két qua nghién ciru, dua ra cac ham ¥ lién quan dén CTKHN cho
hoat dong quan tri DN va hoach dinh chinh sach.
1.3.2. Cau héi nghién ctru

Pé co thé giai quyét cac muc tiéu cu thé trén, nghién ctru dit ra cac cau hoi
tuong trng nhu sau:
(1) Lya chon mé hinh nao pht hgp cho nghién ciru vé cac nhan té anh hudng ddi véi
CTKHN, trong d6 c6 xét dén yéu t6 CTKHN ngan han va dai han ciing nhu mtrc d6
HCTC cua DN?
(2) Cac tac dong cta cac nhan t6 d6i véi CTKHN giir nguyén hay thay d6i khi ¢ cac
CTKHN dai han va ng‘fm han?
(3) HCTC ¢6 1am thay d6i tac dong cta cac nhan té dén CTKHN & cac CTKHN dai
han va ng‘fm han?
(4) Chénh léch vé CTKHN giita 2 nhém DN c6 it va ¢6 nhidu HCTC 1a do cac yéu to
nao gay ra?
(5) Tac dong cuia CTKHN dén hiéu qua DN nhu thé nao?
(6) Cac ham ¥ lién quan dén quan tri DN va chinh sach lién quan dén CTKHN la gi?
1.4. P6i twong va pham vi nghién ctru
1.4.1. Pdi twong nghién ciru

Nghién ctru nay tip trung phan tich CTKHN va tac dong dén hiéu qua DN
niém yét & mot sé quoc gia ASEAN. Thong nhét vi Antoniou va cong su (2006) va

da so cac nghién ctru khac, tac gia dinh nghia cau tric ky han ng 1a ty 1€ cua ng dao



han trén mot nam trén téng no. Hi¢u qua dugc danh gid theo bao cdo tai chinh 1a ROA
va chi s6 thi truong Tobin Q.
1.4.2. Pham vi nghién ctru

Pham vi ndi dung: cic nhan t6 anh huong dén CTKHN va tac dong cia
CTKHN dén hiéu qua ciia DN niém yét ASEAN.,

Pham vi khong gian va thoi gian: cac DN niém yét & cac qudc gia dang phat
trién thudc khu vuc ASEAN, cu thé 1a Indonesia, Philippines, Malaysia, Thai Lan va
Viét Nam. Cac DN thudc 8 nganh khac nhau thudc chuan phan nganh qudc té GICS,
khong bao gém cac DN thudc nganh tai chinh. Nghién ctru cling gii han mau cho
céc DN ¢6 s0 lidu vé no it nhat 1a 3 ndm trong tong s ndm nghién ctru dé c6 thé theo
ddi tot hon su thay d6i cua thanh phan cta no qua thoi gian. Thoi gian nghién ciru 13
giai doan 2007 — 2016.

Trong luan 4n nay, tac gia chon miu cac DN tai cac qubc gia dang phat trién &
Pong Nam A. Trong khi ciac DN thudc cic qudc gia khac c6 CTKHN sut giam
(Custodio va cong su, 2013), cac DN ¢ Pong Nam A ¢c6 CTKHN trung binh khong
thay d6i dang ké trong giai doan khing hoang. Phan tich thuc trang CTKHN ¢ chuong
4 cho thay trong giai doan nghién ctru CTKHN trung binh ctia cac DN khong thay
ddi nhiéu, va kha on dinh. Mat khac, cac DN bong Nam A nam trong khu vuc kinh
té nang dong va co téc do ting trudng tot, nén viéc danh gia lieu CTKHN c6 hd trg
cho cac DN hoat dong hiéu qua hay khong 14 rat can thiét. Do d6, c6 thé thdy DN &
cac qubc gia nay c6 mot s6 dic diém riéng co anh huong dén CTKHN va can dugc
nghién ctru.

1.5. Phuwong phap nghién ctru

Muc nay trinh bay cac phuong phap nghién ctru dé thyc hién cic muc tiéu cu
thé d3 datra trong luan an.

Poi véi muc tiéu 1: Luan an s dung phuong phap nghién ciru dinh tinh, tong
quan cac nghién ctru 1y thuyét va thie nghiém nham xac dinh cac yéu tb c6 anh huong
dén CTKHN. Tu d6, lya chon md hinh nghién curu trong do can nhéic thém van dé xur
1y noi sinh bang cach chon céc bién giai thich 1a bién thudc ndm t — 1, trong khi bién

phu thudc la bién nam t.



P6i v6i muc tidu 2: Ludn an phan tich tic dong cta cac yéu té dén CTKHN
& murc trung binh va tai cac CTKHN ngén han va dai han. Pé thyc hién muc tiéu ny,
tac gia so sanh tic dong cia cac nhan té dén CTKHN & muc trung binh va & cac phan
vi khac nhau cia CTKHN. Céc phuong phap uéc lwong gdm:

Thir nhat, dé tim hiéu tac dong trung binh ciia cac yéu t6 1én CTKHN, tac gia
str dung hoi quy OLS va hoi quy tac dong ngau nhién (Random effects model - REM).
Viéc dua vao cac yéu to nganh va qudc gia 14 can thiét vi ¢6 kha ning cao 1a cac yéu
t6 nay co thé tic dong dén CTKHN cia DN. Vi du DN thudc nganh san xuit hang
tiéu dung c6 CTKHN ngén hon so v6i DN thudc cac nganh vién thong va ning lugng.
Tac gia sir dung phuong phap REM thay vi hdi quy tac dong cb dinh (Fixed effects
model — FEM) vi mé hinh REM c6 thé wéc luong tac dong cua cac yéu t6 khong thay
d6i theo thoi gian nhu nganh va qubc gia, trong khi mé hinh FEM thi khong thé.

Tac gia st dung ca hai phuong phap ude luong OLS va REM nham dam bao
két qua udc luong vimg vé mit thong ké. Pong thoi, tac gia sir dung sai s6 chuan
vitng dé xur 1y cac kha ning phan du bi phuong sai thay d6i va/hodc tu twong quan.
Truong hop ndi sinh tiem nang do co tdn tai su tac dong hai chiéu cta bién phu thudc
va cac bién giai thich duoc xir 1y thong qua viéc st dung md hinh véi bién phu thudc
12 bién tr& mot ky so v6i cac bién giai thich (twong tu cac nghién ctru nhu Zhao (2014)
va Stephan va cong sy (2011)).

Thi hai, dé wdc luong tac dong cua cac yéu té 1én CTKHN ¢ cac CTKHN
ngan han va dai han, tac gia sir dung hdi quy phan vi. Phuong phap hdi quy phéan vi
gitip wdc lugng cac hé sd cua cac bién giai thich thay dbi nhu thé nao khi & cac phan
vi khac nhau ctia bién CTKHN (Koenker va Bassett, 1978; Koenker, 2005). Phuong
phap nay co6 thé manh 13 khai thac duoc toan bé dir liéu nhd kha ning xur 1y dugc cac
gia tri bit thuong (outliers) cua bién phu thudc. Do d6, phwong phap hdi quy phén vi
rat phi hop véi muc tiéu ude lugng tac dong cia cac yéu té 1én CTKHN & cac
CTKHN ngin han va dai han. Trong d6, phan vi thip cia CTKHN nghia 1a DN dang
c6 CTKHN ngan han va phéan vi cao 1a DN dang ¢6 CTKHN dai han. Sai sb ctia cac
hé s6 udc luong ciing dugce hiéu chinh cho hién twong phuong sai thay d6i va tu twong

quan dé dam bao tinh hiéu luc trong kiém dinh hé sb (Parente va Silva, 2016).
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P6i véi muc tiéu 3: Dé danh gia anh hudng cua yéu t& HCTC d6i v6i mdi
quan hé gitra cac yéu t6 va CTKHN, tac gia sir dung 2 phuong phap: hdi quy phan vi
cho 2 nhém DN phan theo mtrc 30 HCTC, va str dung phén ri chénh léch vé CTKHN
gitra 2 nhdm DN phan theo mic d0 HCTC. Phuong phap phan ra chénh 1éch dugc su
dung dé udc luong cu thé phan dong gop cla cac bién giai thich dbi véi chénh 1éch
vé CTKHN giita 2 nhém DN.

DPoi véi muc tiéu 4: bé ude lugng tac dong cua CTKHN dén hiéu qua DN,
tac gia st dung mo hinh dong va phuong phap Moment tong quat hé théng (System
Generalized Method of moments - SGMM). Phuong phap GMM hai budc cung cap
cac ude luong va tri s6 kiém dinh viing trong céc trudng hop phan du bi phuong sai
thay d6i va/hoidc tu twong quan (Roodman, 2009). Kha ning ndi sinh do c6 su tic
dong qua lai ctia bién phu thudc va cac bién giai thich c6 thé dugc xtr 1y thong qua st
dung hé phuong trinh gbc va sai phan (Roodman, 2009).

Poi véi muc tiéu S: Nhim dua ra cac kién nghi cho DN va cac doi tuong khac,
tac gia thuc hién phuong phap nghién ciru dinh tinh 13 dwa vao tong hop cac nghién
ctru vé 1y thuyét va thuc nghiém dé 1y giai cac hanh vi lién quan dén CTKHN. Pong
thoi, tac gia thuc hién phuong phap nghién ctru dinh lugng nhu da mo ta trong céac
budce thue hién muc tiéu tir 2 dén 4, tir d6 giap dinh lugng cu thé tac dong cua tung
yéu t6. Két hop ca 2 phuong phap nghién ctru, ludn an s& rat ra cac dic diém DN hay
cac diéu kién vi mo thuong hd trg cho DN ¢6 thé phat huy hay xay dung CTKHN
phtt hop, tir d6 cung cap cac ham ¥.
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Trinh ty nghién ctru c6 thé tom tit qua so do sau:

Hinh 1.1: So' d6 nghién ciru

MUCTIEU NGHIEN cUU

L

CAU HOI NGHIEN cU'U

S i

PHUONG PHAP NGHIEN cUU

NGHIEN CU'U DINHTINH NGHIEN CU'U DINHLUONG
(Chon md hinh, Lap gia (OLS, FEM/REM, HQPV, PR Oaxaca
thuyét) Blinder

Thu thap, doludng, x(r lysd liéu

Thyc hién hdiquyva phan ra

Phan tich kétqua

Dé xudt ham y chinh sich

1.6. Nhirng diém méi va dong gop ciia luin an

Thir nhét, tir lugc khao nghién ciru lién quan, tac gia nhan thiy cac cong trinh
trude khong dat duge su thdng nhat vé tac dong cua cac yéu té dén CTKHN. Diéu
nay co thé 1a do cac cong trinh nay dua trén gia dinh vé tic dong khong thay ddi cua
cac yéu to dén CTKHN tai cac CTKHN ngan han va dai han. Dén nay chi c6 nghién
clru ciia Zhao (2014) kiém chung sy pht hop cta gia dinh trén, va dua ra cac bang

chtng cho thdy can nhic céac tac dong khac nhau cua rai ro thanh khoan va chi phi
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ngudi dai dién tai cac CTKHN ngin han va dai han 13 can thiét. Tuy vay, Zhao (2014)
chi méi thye hién hudng tiép can nay cho cac DN & My, trong khi viéc nghién ctru
CTKHN ¢ cac qudc gia dang phat trién c6 nhiéu y nghia quan trong hon. Cu thé 1a
cac DN 6 céc thi truong dang phat trién thuong chiu anh hudng nhiéu hon béi chi phi
nguodi dai dién va rui ro thanh khoan.

Lu4n 4n nay st dung mau gém 2.026 DN niém yét thudc 8 nganh theo chuan
phan nganh GICS tai 5 qubc gia dang phat trién & ASEAN la Indonesia, Malaysia,
Philippines, Thai Lan va Viét Nam. M6t khuynh huéng chung 14 cac DN ngan ngai
vay thém no ngan han khi & CTKHN ngéan han dé tranh tang rii ro thanh khoan, va
vay thém ng dai han & CTKHN dai han dé tranh tang chi phi nguoi dai dién. Két qua
nghién ctru cho thiy tac dong cua cac yéu t6 dén CTKHN khéng giit nguyén ma thay
d6i tuy thudc phan vi cia CTKHN, nghia 13 phu thuéc DN dang c6 CTKHN ngéan
han hay dai han. Két qua nay ung ho Zhao (2014), va cho thdy DN c6 cic quan ngai
khac nhau vé rui ro thanh khoan va chi phi nguoi dai dién khi ¢6 cac mirc CTKHN
khac nhau. Dy 1a nghién ctru dau tién xem xét su thay ddi trong tac dong cla cac
yéu t6 tai cac CTKHN ngén han va dai han bang cach ap dung hoi quy phan vi cho
CTKHN dbi véi DN thudc cac qudc gia dang phat trién (muc tiéu thir 2).

Thi hai, cic DN & cac quc gia dang phat trién chiu tac dong cia HCTC
nghiém trong hon so vé&i cac DN & cac thi truong phét trién. Nham giai quyét muc
tiéu thir 3, tac gia xét vai trd cia HCTC ddi véi CTKHN bang 2 huéng. Pau tién, tac
gia bod sung phan tich tac dong cia HCTC tai cac CTKHN nga‘in han va dai han, va
cho thay cac DN c¢6 nhiéu HCTC gip rat nhiéu kho khin trong viéce tiép can no dai
han khi ¢6 CTKHN ngan han, dong thoi chiu chi phi ngudi dai dién cao hon khi c6
CKTHN dai han so vé6i cac DN c6 it HCTC. Cho dén nay day 1a nghién ctru dau tién
két hop cac yéu t6 CTKHN ngin han va dai han va HCTC cho thi trudng cac nudc
dang phat trién.

Thi ba, phuong phap Oaxaca - Blinder dwa ra cu thé dong goép cua khac biét
vé gia tri trung binh ciing nhu hé sé cua timg bién giai thich trong viéc giai thich
chénh 1éch cia CTKHN trung binh gitta 2 nhém DN ¢6 it va nhiéu HCTC. Theo

phuong phéap nay cac chénh léch do gia tri trung binh va do hé s6 clia cac bién gitra
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hai nhém 1an luot dugc goi 1a chénh 1€ch giai thich duogc va khong giai thich dugc.
Pong gop moi cua tac gia nam & viée dinh luong cu thé phan dong gop cia cac yéu
t6 (dugc tinh theo %), tir d6 chi rd yéu té nao quan trong dé gitip DN ¢6 nhiéu HCTC
6 thé st dung duoc nhiéu no dai han hon. bay cling 1a nghién clru dau tién van dung
phuong phap phan ra Oaxaca — Blinder trong linh vec CTKHN noi riéng va ciu triic
vbn néi chung. Cac phat hién vé tim quan trong caia HCTC d6i v6i CTKHN thong
qua str dung hdi quy phéan vi va phan rd Oaxaca Blinder giup giai quyét muc tiéu 3
cua luan an.

Thir tu, cac nghién ctru tai cic qudc gia dang phat trién thuong dua ra giai
phap 1am sao nang cao mirc ng dai han ma khong can nhéc c6 phai ting no dai han
s& ludn 1am ting gid tri hay hiéu qua DN. Tac dong phi tuyén cia CTKHN dén hiéu
qua chua dugc nghién ctru thuc nghi¢m, mac du da c6 mot s6 co sO ly thuyét ho tro.
Muc tiéu 2 va 3 cho thay DN ting vay no dai han & CTKHN ngin va giam vay ng
dai han & CTKHN dai han, ham y c6 thé no dai han c6 tac dong khac nhau tuy theo
ngudng CTKHN. Tac dong phi tuyén cia CTKHN dén hiéu qua DN giup khing dinh
cac két qua khi giai quyét myc tiéu 2 va 3. Cu thé hon, tic dong phi tuyén nay cing
¢ phat hién & muc tiéu 2 va 3 1a cic DN mubdn vay no dai han dé giam rui ro thanh
khoan ta1t CTKHN ngén han va vay ng nga“'ln han dé gidm chi phi nguoi dai dién tai
CTKHN dai han. Hon nita, két qua nghién ctru cho thdy so véi cac DN ¢ nhiéu
HCTC, hi€u qua cta cac DN it HCTC it b1 &nh hudng ti€u cuc ctiia ng dai han khi co
CTKHN dai. Diéu nay théng nhat véi két qua cho thady DN ¢6 nhiéu HCTC chiu dnh
huong cia chi phi ngudi dai dién nhidu hon. Cac két qua nay da giai quyét duge muc
ti€u 4 cua luan an.

Véi muyc tiéu cudi cung, tir cac két qua thue nghiém, tac gia danh gia kha ning
tmg dung cua cac 1y thuyét di voi CTKHN cac DN va dua ra cac ham ¥ can thiét dé
nang cao gia tri va hi¢u qua DN, ciing nhu tdn dung cac lgi ich ma CTKHN phu hop
mang lai va han ché cac cach lira chon CTKHN khong phu hop.

1.7. Y nghia ciia luin 4n
Lu4n an d3 xem xét tac dong cta cac yéu té dén CTKHN, khong nhimg & muc

trung binh ma con & cac CTKHN ngan han va dai han. Do d6, luén an nay cung cap
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cai nhin toan dién hon vé cac yéu td tic dong dén CTKHN, va cho thay sy can thiét
clia viéc nhan thirc rang rui ro thanh khoan tré nén rat nghiém trong khi DN c6 nhiéu
ng ngan han, 1am giam dang ké kha niang vay no dai han ctia cac DN. Pong thoi, chi
phi nguodi dai dién cao & CTKHN dai han khién DN ngém ngai vay thém no dai han.
Dua vao cac két qua trén, tic gia da dé xudt cdc ham y giup cho cac DN c6 thé gia
tang sir dung ng dai han dé 1am giam rui ro thanh khoan, nhung van han ché 1am ting
chi phi nguoi dai dién. Piéu nay s& gitp hiéu qua ciia DN tét hon, va tan dung duoc
loi ich cia CTKHN phu hop.

Trong bdi canh cac ngudn lyc 13 ¢ han, voi phuong phap phan rd Oaxaca —
Blinder, tac gia chi ra dugc cac yéu td quan trong nhét gitip DN ¢ nhiéu HCTC c¢6
thé tang st dung no dai han, nhd dé kéo giam chénh Iéch vé CTKHN so véi cac DN
c6 it HCTC. Piéu nay dat dugc 1a nho phan ra Oaxaca — Blinder c6 thé dinh lugng
cu thé % dong gop cua cac yéu t6 vao chénh léch CTKHN giira 2 nhom. Do céc
nghién ciru trude chi ngimg lai & viéc phan tich hé s6 ctia yéu té nao c6 ¥ nghia thong
ké nén DN kho xac dinh can tap trung khic phuc yéu t6 nao trude giita rat nhiéu cac
yéu t6 c6 y nghia thong ké. Do d6, nghién ctru cia ludn an s& co gia tri thuc tién cao.

Cubi cung, luan 4n chi ra CTKHN c6 tac dong phi tuyén dén hiéu qua DN,
phu hop véi 1ap ludn mirc d6 rui ro thanh khoan va chi phi ngudi dai dién khac nhau
khi ¢ cac CTKHN dai han va ngan han, va ciing thong nhét véi cac bang chimg vé
viéc DN tranh thu vay ng dai han khi co nhiéu ng ngén han va nguoc lai. Pay la céac
bang chtng vitng chic cho thay DN khong nén st dung qué nhiéu ng dai han, ma chi
nén tap trung str dung no dai han khi c6 nhiéu rui ro thanh khoan. Cac két qua nay
gitip hoan thién cac 1y thuyét vé CTKHN va mang y nghia phan bién xa hoi, gitup chi
ra néu chi tap trung tao diéu kién cho DN vay thém n¢ dai han ma khong di kém xi
1y cac chi phi dai dién c6 thé khién hiéu qua va gia tri DN giam sit.

1.8. Két ciu ctia luin 4n
Lu4n an duoc két ciu gém 6 chuwong nhu sau:
Chuong 1 - Gidi thiéu
Chuong nay gi6i thiéu nhitng van dé tong quat vé ndi dung cua luan an: 1y do

lwa chon dé tai nghién ctru lién quan dén CTKHN va tac dong cia CTKHN dén hiéu
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qua DN niém yét & khu vuc Pong Nam A, cac muc tiéu va ddi twong nghién ciru,
pham vi nghién ctru, phuong phap nghién ctru, cac dong gop cua luan an.
Chuong 2. Co sé ly thuyét va cac nghién ctru truée

No6i dung chwong 2 14 trinh bay tong quan co sd 1y thuyét va nghién ciru thuc
nghiém lién quan dén CTKHN, dic biét 1a tai caic CTKHN ngan va dai han. Tong
quan vé mdi quan hé gitta CTKHN va hiéu qua DN ciing duoc trinh bay & chuong 2.
Trén co s da trinh bay cac khung 1y thuyét va cac nghién ctru thuc nghiém, chuong
nay sé& trinh bay cac khoang tréng ma luén an tip trung phén tich.
Chuong 3. M6 hinh, gii thuyét va phwong phap nghién ctru

Chuong nay trinh bay cu thé cac budc nghién ctru cua luan 4n, cac gia thuyét
va md hinh nghién ctru. Tiép theo, chuong nay dua ra cac thao luan vé cic phuong
phap phan tich dinh lwong chinh 1a phan rd Oaxaca - Blinder va hdi quy phan vi,
ngoai cac phuong phap thong thuong nhu OLS, FEM, REM va System GMM. Céc
cach thirc xay dung va do ludong cia bién doc 1ap va phu thudc ciing duoc trinh bay
trong chuong 3.
Chuong 4. Tong quan tinh hinh vé cdu tric ky han n¢ va cic yéu to tac dong
ciia cac doanh nghiép niém yét ASEAN

Noi dung chuong 4 trinh bay vé thuc trang cia CTKHN va yéu té tac dong
ctia cac DN niém yét & cac qubc gia dang phat trién khu vuc ASEAN. CTKHN duoc
mo ta theo hudng thay doi nhu thé nao qua thoi gian, va ¢ ting qudc gia hay ting
(nhom) nganh, ddng thoi méi lién hé vé sy bién dong gitta CTKHN va céac yéu td tac
dong ciing duoc thao luan, qua d6 dwa ra nhitng nhan dinh vé cac nhan t6 anh huong
dén CTKHN ctia DN.
Chuong 5. Két qua nghién ciru dinh lwgng

Noi dung chuong nay trinh bay két qua dinh luong tac dong cua cac nhan tb
d6i voi CTKHN tai cac CTKHN ngin va dai han. Sau d6, chuong ciing trinh bay vé
dong gop cua cac nhan td trong chénh léch vé CTKHN giita 2 nhém DN phan loai
theo mirc HCTC. Cac két qua kiém dinh gia thuyét ciing dugc trinh bay trong chuong.

Cudi cung, tac gia danh gia liéu c6 ton tai mbi quan hé phi tuyén gitta CTKHN va
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hiéu qua DN nhim tao co s¢ dua ra cac ham ¥ vé viéc xay dung CTKHN phu hop 6
chuong 6.
Chuwong 6: Két luan va ham y

Trén co sé cac két qua nghién ctru & chuwong 5, chuong 6 s& dé xuét cac kién
nghi xay dung CTKHN, theo hudng khai thac céc lgi ich trt CTKHN thich hop véi

c4c muc tiéu nhét dinh va tang hi¢u qua DN.
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CHUONG 2

CO SO LY THUYET VA CAC NGHIEN CUU TRUGC

CTKHN c6 y nghia quan trong dén cac hoat dong va gia tri cia DN (Cai va
cong su, 2008; Jiraporn va Tong, 2010). Nhiéu Iy thuyét d3 duoc xay dung nham giai
thich cac dong co cua DN trong viéc chon lya mot CTKHN nhét dinh. Trong chuong
nay, du tién tac gia trinh bay cac khai niém, 1y thuyét co lién quan dén CTKHN cua
DN, va cac nghién ctru thuc nghiém vé yéu t6 CTKHN trén thé giéi. Tiép theo, tac
gia trinh bay co s 1y luin va cic nghién ctru thuc nghiém vé mébi quan hé giita
CTKHN va hiéu qua DN. Tir tong quan cac nghién ctru ¢6 lién quan, luan an sé trinh
bay cac khoang tréng ma luin an s& déng gop va hoan thién.
2.1. Céc khai niém
2.1.1. Céu tric ky han n¢

CTKHN ctia DN c¢6 thé do bing hai phuwong phap chinh. Phuong phap tiép can
“tang thém” (Incremental approach) dinh nghia ky han no 1a ky han cta cac khoan
ng méi vay thém (Guedes va Opler, 1996; Highfield, 2008). Theo huéng tiép can
bang can d6i ké toan (Balance sheet approach), ky han no duoc dinh nghia 14 ty 1é
ctia cac khoan no dai han trén téng no ctia DN (Barclay va Smith, 1995; Johnson,
2003; Deesomsak va cong su, 2009). Theo tong quan nghién ctru, da s cic cong
trinh st dung huéng tiép can can doi ké toan do cac han ché vé dit liéu vé ky han ng.

Céc nghién ctru thyc nghiém theo hudng tiép cin bang can déi ké toan st dung
nhiéu dinh nghia vé no ngan han. Ozkan (2000) sir dung 2 thudc do no ngan han 13
cac khoan ng dudi 1 nam va dudi 5 nam, trong khi Barclay va Smith (1995) st dung
mdc ng dudi 3 nam lam no ngén han. O khu vuc Dong Nam A khong co nhiéu DN
cung cap chi tiét vé cac khoan no véi cac ky han khac nhau, ma chi phan loai ng ngén
va dai han dua vao ky han trén hodc dudi 1 nam. Theo ti€u chuin b4o c4o tai chinh
ctia nhiéu qudc gia, trong d6 c¢6 cac qudc gia dang phat trién cta khu vuc Pong Nam
A, no nga“'ln han c6 ky han dudi 1 ndm, va ng dai han ¢6 ky han trén 1 ndm. Hon niia,
phan 16n cac nghién ctru vé ky han no tai cic nudc dang phat trién (nhu Cai va cong

su, 2008; Shah va Khan, 2009; Stephan va cong sy, 2011) ciing chon mdc mét (01)
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nam nay. Trén cac co s& ndy, tac gia quyét dinh chon mdc ky han mot nim dé phan
loai no ngén han va no dai han.

Theo céach dinh nghia nay, CTKHN dai han nghia 1a DN c6 ty 1€ ng dai han
trén tong no cao, va CTKHN ngin han nghia 13 DN c6 ty 16 ng ngén han trén téng no
cao. Néu xét vé mat phan phdi cia CTKHN, phan vi cang thap thi CTKHN cang
ngan, twong Gmg voi ty 16 no ngin han trén tong no cang cao; trong khi phan vi cang
cao twong tmg voi ty 18 no dai han trén tong no cang cao.

2.1.2. Han ché tai chinh

Myers va Majluf (1984) cho thiy van d& lwa chon sai (adverse selection
problem) co thé din dén chi phi khac biét gitta von ndi bd va von bén ngoai. Mot DN
duoc xem 13 ¢6 HCTC khi chi phi vén bén trong va von bén ngoai c6 mot khoang
chénh léch duong. Theo Kaplan va Zingales (1997) thi mot DN dugc xem 14 c6 nhiéu
HCTC néu chi phi vn bén ngoai cao hon nhiéu so véi vén ndi bo. Pong thoi DN khi
¢6 HCTC thi ciing dugc xem sé thiéu tinh linh hoat tai chinh, nghia 13 s& kho chuyén
dbi linh hoat giita cac ngudn tai tro theo mong mudn ctiia minh (Chang va cong su,
2009).

Su hién hiru cua yéu t6 HCTC giai thich tai sao DN kho tiép can nguén von
dai han vi chi phi cao hon so voi vén ngin han. Cac chii no khong ¢ du thong tin vé
kha ning tai chinh va trién vong ciia DN trong tuong lai, ciing nhu khong thé kiém
soat hoan toan cach sir dung ngudn vdn vay caa DN nén thudng s& mudn cho DN vay
ng ngan han hon 13 dai han. Ngudn tai chinh dai han chi yéu danh cho céc tap doan
c6 uy tin va it chju anh hudng boi van dé bat can ximg thong tin (Bahlous va Yusof,
2012). Nhu vay, HCTC c6 kha nang anh huong ti€u cuc, lam giam CTKHN cua DN.
Thiéu vbn vay dai han, cac DN s& quan ngai nhiéu hon vé rui ro thanh khoan, dan
dén kha ning phai hiy bo cac du an du tiém ning 16n nhung khéng tao ra cac dong
tién trong thoi gian ngan dé tra no.

Mot s6 nghién ctru danh gia vai trd ciia ngudn von trong cac quyét dinh dau tu
cho thay tai cac qudc gia phat trién nhu My (Fazzari va cong su, 1988; Cleary va
cong su, 2007), Vuong qudc Anh (Bond va cong su, 2003) va Nhat (Hoshi va cong

su, 1991), dau tu cua cac DN phu thudc nhiéu vao dong tién ndi bo. Céc nghién ctiu



19

nay thuong xem mdi twong quan manh va c6 ¥ nghia thdng ké gita dau tu va ngudn
von ndi bo 1a dau hiéu cua HCTC. Tuy nhién, nghién ctru cua Kaplan va Zingales
(1997) di bac bo gia thuyét vé viéc tuong quan cao cta dau tu va dong tién (con goi
13 d6 nhay dau tu — dong tién cao) c6 thé dung dé chi DN ¢6 HCTC. Kha nhiéu nghién
ctru sau ndy ung ho quan diém nay cua Kaplan va Zingales (1997), cho thay d6 nhay
dau tu — dong tién khong phai luc nao ciing 1a thudce do tét caa HCTC DN.

Trong cac nghién ctru khac HCTC duoc do bang nhiéu chi s6. DN ¢6 ty 1é chi
tra ¢ tirc cao thé hién kha nang tai chinh tdt, nén duogc xem la khong c6 hodc co it
HCTC. DN c¢6 xép hang trai phiéu DN c¢6 uy tin t5t hon va chi phi vay vén bén ngoai
thuong 13 thip hon, nén ciing duoc xem 1a it HCTC. Cac yéu td khac nhu ty 1& no,
xéac sudt pha san, chi phi kiét qué tai chinh ciing duoc xem 13 nhitng yéu té dai dién
cho HCTC. Trong d6, cac yéu td ndy cang & muc cao cang thé hién DN gip van dé
tram trong vé kha ning tai chinh nén cic chu no s& phai tinh chi phi vay cao hon dé
bu dap rdi ro, dan dén chi phi vay bén ngoai cao hon nhiéu.

Du c6 nhiéu thude do khac nhau, diéu dé nhan thay 1a da phan cac nghién ciru
déu sir dung quy md dé do luong muc d0 HCTC (Duchin va cong su, 2010;
Vermoesen va cong su, 2013; Hadlock va Pierce, 2010; Beck va cong su, 2008). Vé
mit Iy thuyét, cac DN nhé thudng c6 mau thuan giira chi no va c6 dong, dan dén cac
van dé nhu chuyén doi rti ro va thay thé tai san. Cac giam doc caa DN nho c6 thé s¢
hitu ¢6 phiéu nhiéu hon trong DN ma ho quan 1y, nén c6 kha ning cac giam déc DN
nhd quan tdm hon dén céac du 4n rui ro dé thu dugc nhiéu loi ich ca nhan so véi cac
nha quan 1y ¢ cac DN 16n. Ngoai ra, cac DN nho ciing thudng c6 nhiéu co hoi ting
truéng hon, do d6 gan véi nhiéu chi phi ngudi dai dién hon so véi cac DN 16n. Vi thé
cac chu ng thudng mudn giam rui ro khi cho vay cac DN nhé bang cach giam ky han
ng dé ting kha ning kiém soat.

Céc nghién ctru thuc nghiém da cung cap bang chimg ting hd manh mé cac ly
thuyét trén. Cac DN cang nho cang phai phy thudc vao ngudn tai trg ctia ngan hang,
va khong c6 co hoi tiép can véi thi truong von trai phiéu va co phiéu. Mot s nghién
ctru khac cling chi ra cac DN 16n co thé vay dugc no dai han nhiéu hon vi ¢6 kha

nang tiép can thi trudng von tot hon, trong khi cac DN nhé phai phy thudc nhidu vio
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ngudn vén cho vay ciia ngan hang (Vermoesen va cong su, 2013; Almeida va cong
su, 2010; Beck va cong su, 2008). Hadlock va Pierce (2010) cho théy quy mo 1a mot
chi s6 tot dé do ludng tinh trang HCTC ctia DN. Do c6 nhiéu nghién ciru thong nhét
vé viée sir dung quy mdé DN nhu mot thude do tét cho HCTC ciing nhu co sé 1y
thuyét vitng chic, tac gia sit dung thudc do nay trong luan an. Cu thé, théng nhét véi
Guariglia (2008), khi so sanh cac DN trong cung nam t, DN c6 quy mo duéi trung vi
1a nhitng DN nhé, va duoc xem 1a c¢6 nhiéu HCTC. Néu DN c6 quy md 16n hon trung
vi trong ndm t thi dugc xem 1a DN 16n va ¢6 it HCTC.

2.1.3. Rui ro thanh khoan

Rui ro thanh khoan 1a mot yéu t6 quan trong anh huéng dén CTKHN DN.
Theo 1y thuyét vé rui ro thanh khoan, cac DN chon lya CTKHN trén co s& danh doi
giita loi ich clia ng ngan han (x{r 1y chi phi ngudi dai dién va phat tin hi¢u vé chét
lwong tin dung) va chi phi ciia ng ngin han (rui ro thanh khoan). No ngén han gitp
lam giam chi phi vay von nhung lam ting riii ro tai tai tro khi kha ning trd ng trong
tuong lai cia DN khong dugc dam bao. No ngin han ¢6 thé 1am ting rui ro phai thanh
1y sém (premature liquidation). Néu mot DN ¢6 chi phi phé san/thanh 1y sém cao hon
chi phi do cac van dé nguoi dai dién gay ra, rii ro thanh khoan c6 thé lam giam dong
co stir dung no ngin han dé xtr Iy van d& chi phi nguoi dai dién (Johnson, 2003).

Pé kiém dinh cac 1y thuyét lién quan dén rui ro thanh khoan, Cai va cong sy
(2008) str dung thudc do thanh khoan 13 ty 1é cta tai san ngin han trén nghia vu ngin
han. Ty 18 nay cao thé hién tai san ctia DN c6 tinh thanh khoan cao. Nguoc lai, cac
DN c¢6 tai san co ty trong tai san cd dinh cang nhiéu thi cang it thanh khoan. Leland
va Toft (1996), Stohs va Mauer (1996) va Morris (1992) cho rang cac DN c6 don bay
tai chinh cang cao thi phai dbi dién véi rai ro pha san, nén phai chon ng dai han dé
tranh hodc tri hodn rui ro pha san. Thdng nhat véi cac nghién ciru trude (Leland va
Toft 1996, Stohs va Mauer 1996; Morris 1992), ludn an st dung 2 thudc do dai dién
yéu t rui ro thanh khoan 14 ty 18 thanh khoan (tai san ngdn han trén nghia vu ngin

han) va ty 1€ no¢ (gié tri so sach cua tong ng trén gia tri s6 sach ctia tong tai san).
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2.1.4. Chi phi nguoi dai dién

Céc gia thuyét vé van dé dao dirc (moral hazard) nhan manh tim quan trong
clia no ngan han trong viéc xir 1y chi phi lién quan dén nguoi dai dién giira c6 dong
va chil ng, gdm van dé dau tu dudi muac va thay thé tai san. Myers (1977) va Barnea
va cong su (1980) cho riang cac DN co thé sir dung ng ngan han dé xu 1y chi phi nguoi
dai dién khi c6 van dé dau tu dudi muac va thay thé tai san. DN s& tranh vay ng dai
han vi cac van dé ndy s& c6 anh hudng tiéu cuc hon khi DN cang ¢6 nhiéu ng dai han.

Co hdi tang trudng thuong ¢ twong quan duong véi chi phi nguoi dai dién,
vi cac DN c¢6 nhiéu co héi ting trudng cd bit can ximg thong tin cao. Trong khi do,
quy mé ctia DN duoc cho 1a ¢ twong quan nguoc chiéu véi chi phi ngudi dai dién vi
cac DN 16n c6 it bit can xtmg thong tin va co ché quan trj tot hon. Cai va cong su
(2008) st dung thudc do cho co hoi ting truong 1a gia tri s6 sach cla tong tai san
cong thi gia cua von chi s& hitu trir thu gia cia von chu so hitu, tit ca chia cho thu
gia cua tong tai san. Tuy nhién, tai cic qudc gia dang phat trién gia c¢6 phiéu co thé
khong phan anh tét tiém ning ciia DN. Do d6, théng nhat v6i Stephan va cong sy
(2011), luan an str dung thudc do cho co hoi tang trudng 1a tde do tang doanh thu trén
toc d6 tang tai san.
2.2. Co s6 1y thuyét
2.2.1. Cic ly thuyét giai thich cu triic ky han ng

Trong mot thi trudng vén hoan hao theo gia dinh ciia Modigliani va Miller
(1958) cac quyét dinh vé cau triic von khong 1am thay d6i gia tri DN. Modigliani va
Miller (1963) bd sung mét yéu té bat hoan hao 1a thué, va cho rang gia tri DN di vay
s& cao hon nho hién gia ctia tAm chan thué tir ng vay cao hon so v6i DN khéong di
vay. Cac nghién ctru sau d6 x4c dinh tam quan trong cia CTKHN nho kha ning xur
1y nhitng bt hoan héo khac cua thi truong nhu miu thudn nguoi dai dién (Myers,
1977; Barnea va cong sy, 1980), bat can xting thong tin (Flannery, 1986; Kale va
Noe, 1990), rui ro thanh khoan (Diamond, 1991, 1993) va thué (Brick va Ravid, 1985,
1991; Lewis, 1990) va diéu kién thi truong (Baker va cong sy, 2002; Greenwood va

cong sy, 2010).
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2.2.1.1. Ly thuyét chi phi nguwoi dai dién

Lién quan dén CTKHN, chi phi nguoi dai dién tdn tai do mau thuan vé 1oi ich
giita cac nhom ddi twong 13 ¢6 déng va chu ng. Ly thuyét nay xem chi phi nguoi dai
dién 13 yéu t6 quan trong gitip giai thich ky han ng DN. Ly thuyét ndy du doan cac
DN s& sir dung ng ngan han dé xir 1y van dé chi phi nguoi dai dién lién quan dén dau
tu dudi muc (underinvestment) va thay thé tai san (asset substitution). Pau tu dudi
muc, con goi la van dé do no treo (debt overhang), dac biét gay nhiéu thiét hai cho
cac DN c6 nhiéu co héi ting trudng (c6 chi phi ngudi dai dién cao). Theo Myers
(1977) dé lam giam van dé chi phi nguoi dai dién va tao diéu kién khai thac cac co
hoi dau tu, cac DN nén giam ty 1¢ ng va/hoac rat ngén CTKHN. Béng cach giam ty
1é ng DN han ché rui ro pha san do vay ng va tao diéu kién khai thac cac co hoi tang
truong. Hodc, DN nén st dung nhiéu ng c6 thoi gian ddo han trude lac quyét dinh c6
thuc hién co hoi dau tu hay khong, nho dé cac ) dong co thé ¢ duoc ph'?m 16n lo1
nhuan tir co hdi dau tu/du 4n méi. Barnea va cong su (1980), Leland va Toft (1996)
va Stulz (2000) l4p ludn ring van dé thay thé tai san ciing c6 thé duoc xur 1y bing no
ngan han.

Ly thuyét cia Myers (1977) ciing chi ra rang ty 16 no va CTKHN c6 thé thay
thé nhau dé kiém soat chi phi ngudi dai dién. Néu DN str dung no ngin han dé xu Iy
van dé lién quan dén dau tu dudi muc thi khong can phai giam ty 1¢ ng. Johnson
(2003) tng ho 1ap luan nay khi cung cp bang chimg cho thdy giam CTKHN giup
han ché tac dong ti€u cuc cua co hoi tang truong dén ty 1€ ng. Tuong tu, néu DN di
c6 thé xtr Iy duoc van dé dau tu dudi mic bang viée giam ty 18 no thi ciing s& o it
dong co st dung ng ngén han.

Ly thuyét nguoi dai dién cho rang cac DN nho c6 chi phi nguoi dai dién cao
hon do c6 théng tin bt can xtng cao hon, cling nhu c6 cac mau thuan lién quan dén
kha ning chuyén rii ro cho chi ng (risk-shifting). Cac DN 1én thuong cé thong tin
minh bach hon, tao diéu kién cho céc chil no thu thap va xur ly cac thong tin vé st
khoe tai chinh ctia DN véi chi phi thdp. Hon nita, DN 16n ¢6 rii ro pha san thap va
cling it bi han ché trong kha ning tiép can von bén ngoai. Cac DN nho thuong cé rat

nhiéu co hoi dau tu so voi gia tri tai san c6 thé dem thé chap (Whited, 1992), diéu
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nay dan dén méu thuin gitra c¢6 dong va chu no, khién van dé nguoi dai dién trAm
trong hon so voi cac DN 16n. Cac van dé nay co6 thé duoc kiém soat thong qua sir
dung ng nga'in han (Barnea va cong sy, 1980), vi ng nga"m han tao diéu kién cho chu
ng giam sat DN thuong xuyén hon, lam giam bat can xtng thong tin giita chii no va
DN. Do d6 ly thuyét nguoi dai dién cho rang DN 16n s& vay ng dai han nhiéu hon so
v6i cac DN nhé do cac DN 16n c6 chi phi nguoi dai dién thip hon.
2.2.1.2. Ly thuyét khép ky han

Khép ky han c6 thé xem 13 phuong an giam thiéu rui ro thanh khoan cho DN.
Stohs va Mauer (1996) va Morris (1976) cho rang DN c¢6 thé gip rai ro khong du
phong di tién tra ng khi ky han ng ngén hon ky han tai san ciia DN (néi cach khac 1a
thoi han tra no ngén hon so voi1 chu ky tao dong tién cua tai san). Hodc, tham chi khi
ky han ng dai hon ky han tai san (dong tién tir tai sin chdm dit trong khi DN van
phai tra no) thi DN van ¢6 rai ro. Trong cac trudng hop ndy, nguyén tic khdp ky han
c6 thé giam rii ro tir viéc ky han tai san va ng khong khép nhau va ciing 1a mot
phuong phap phong ngtra rui ro (hedging).
2.2.1.3. Ly thuyét vé thué

Kane va cong su (1985) xay dung mé hinh dinh gia cic quyén chon (options)
cho thiy CTKHN 1a két qua danh ddi giita loi ich thué va cac chi phi phat hanh ciing
nhu chi phi phé san phat sinh do sir dung no trong mdi ky. Céc tac gia nay cho rang
ky han no nén ting khi chi phi phat hanh no ting, loi ich thué tir ng giam, va do bién
dong cua gia tri DN giam xudng, nghia 1a khi loi ich vay ng giam va chi phi pha san
tang. Cu thé, néu chi phi phat hanh ng cao hon, ky han no tdi wu nén ting vi can nhiéu
thoi gian hon dé phan bo chi phi phat hanh ng. DN kéo dai ky han khi loi ich thué tir
ng giam dé phan loi ich thué con lai ctia no (sau khi trir chi phi pha san) khong thap
hon chi phi vay ng da phan bd. Theo 1y thuyét cuia Kane va cong sy (1985), ky han
ng ¢6 mdi quan hé nguoc chiéu véi mirc thué suat danh trén thu nhap cua DN.

Brick va Ravid (1985, 1991) cho rang néu cau trac ky han 1ii suit dang déc
1én va thué suat DN 1a duong, DN s& vay ng dai han dé lam ting gid tri cia minh.
Cac két qua nay duogc dua ra dia vao tinh ngau nhién va khong chic chin cua 1ai suit

trén thi truong. Két qua nay cé duogc 1a do gi tri hién tai ciia tAm chan thué tir 13i vay
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ddi v6i no dai han sé cao hon gia tri tam chan thué cua no ngrfm han. Vi thé, theo
Brick va Ravid thi CTKHN va thué thu nhap DN c¢6 tuong quan duong. Nguoc véi
hai truong phai trén, Lewis (1990) cho rang thué khong c6 anh huéng dén ky han no
t61 wu khi ca don bay tai chinh va CTKHN duoc xac dinh dong thoi.

2.2.1.4. Ly thuyét phat tin hi¢u

Do cac giam d6c DN duoc tiép can vé cac thong tin vé DN tdt hon so véi cac
cht no, chu ng khé co thé phan biét duge DN nao c6 chat lugng tin dung cao hay
thip, do d6 hang tin nhiém binh quan s& duoc 4p cho toan bo DN. Cung vé6i hang tin
nhi¢m binh quan, cac khoan ng s€ c6 chi phi cao hon do cac DN c6 tin nhi¢m cao va
it riii ro trong thyc té bi danh gia thap, trong khi cic khoan ng cho cac DN c6 tin
nhiém thap va rui ro thyc té 13 cao c¢6 chi phi ré hon vi cac DN nay lai dugc danh gia
cao.

Dé giam bat can xung thong tin, DN st dung moét CTKHN nhét dinh theo
huéng tao ra cac tin hiéu vé chat luong tin dung (kha ning tra ng) cua DN. No ngin
han it nhay cam ddi voi viée dinh gia sai so voi ng dai han, vi ng ngén han tao diéu
kién cho chu ng giam sat DN di vay thuong xuyén hon, nhd d6 cap nhat lién tuc vé
diéu kién tai chinh ctia DN va xtr ly dugc tinh trang bat can xing thong tin. Flannery
(1986) 1ap ludn rang cac DN c6 chit luong tin dung tt (c6 cac ngudn thu nhap/dong
tién cao hon du doan) s& san long vay ng ngan han khi tinh trang bat can xtng thong
tin nghiém trong. Nguoc lai DN ¢6 chit luong tin dung thip mong mudn vay no dai
han nhiéu hon dé tranh viéc phai tai thuong lugng vé hop dong vay ng, dic biét khi
thong tin x4u bi tiét 16 trong twong lai. Mit khac cac DN c6 chit luong tin dung thap
cling muén han ché rui ro thanh khoan bang cach giam st dung no ngan han, nén ua
thich ng dai han hon. DN c6 chat luong tin dung tt co thé ganh chiu rui ro tai cﬁp
vbn ciing nhu rai ro vé 13i sudt thay ddi lién quan dén no ngén han tét hon so véi DN
6 chat lugng tin dung kém, do d6 co thé sur dung no ngén han nhiéu hon mién 14 no
ngan han co thé hd trg DN phat tin hiéu (Jun va Jen, 2003).
2.2.1.5. Ly thuyét vé rii ro thanh khoan

Ly thuyét ciia Diamond (1991) cho rang no ngin han 1am ting rui ro thanh

khoan ctia DN di vay vi chti ng c6 thé tir chbi cho vay khi DN c6 thong tin xau, dan
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dén trudong hop xau nhét 1a cac DN di vay 1am vao tinh trang pha san va phai thanh
1y sém. Thyc vay, Childs va cong su (2005) cho thay sir dung quéa nhiéu no ngan han
gdy ra riii ro thanh khoan cao, do d6 lam ting dang ké chi phi pha san va lam giam
kha ning vay no ciia DN. Khi tinh trang nay xay ra, DN s& mat quyén kiém soat ddi
v6i cac dong tién trong twong lai. Ly thuyét cua Diamond (1991) ¢6 nhiéu ham ¥
quan trong dbi voi sy twong tac gitta co hoi ting trudng, ty 16 ng va CTKHN. Cu thé,
rti ro thanh khoan c6 thé khién DN ngﬁn ngai str dung ng nga‘in han dé kiém soat van
dé dau tu dudi mirc. Khi DN ¢6 ning lyuc tai chinh tdt thi kha ning xtr I rui ro thanh
khoan t6t hon, tao diéu kién cho DN vay no ngan han dé xur 1y chi phi ngudi dai dién
lién quan dén dau tu dudi mirc. Khi DN ¢ it linh hoat tai chinh, cic DN c6 khuynh
huéng chon giam ty 1é no thay vi chon lam giam ky han ng vi no cang ngén s& cang
lam tang rui ro thanh khoan (Childs va cong su, 2005).

Ham ¥ cta 1y thuyét vé rui ro thanh khoan gdm 2 phan. Tht nhit, Myers (1977)
cho rang co thé giam chi phi nguoi dai dién lién quan dén dau tu dudi muc bang cach
ha ty 1€ no hodc rut nga“'m ky han ng. Khi rai ro thanh khodn cao, gidm ty I¢ ng co thé
duoc wu tién thay vi lam giam CTKHN dé xir Iy van dé dau tu dudi muc, dic biét khi
DN c¢6 nhiéu co hoi ting trudng tot. Anh huong ciia co hoi ting trudng dén CTKHN
thé hién sy danh d6i gitra viéc st dung no ng’fm han dé xu ly dau tu dudi mic va chi
phi cta rui ro thanh khoan.

Chién lugc st dung ty 1€ ng thép va’hoac CTKHN ngén tao diéu kién khai thac
céc co hoi ting truong tot hon, lam ting mirc dau tu cua DN, hay néi cach khac 1a
lam ting tac dong tich cuc cia co hoi ting trudng dén hiéu qua DN. Theo Aivazian
va cong su (2005), cac l1ap luan trén phu thudoc hoan toan vao gia dinh co hoi tang
trudng dugc nhan dién déy du va van dé dau tu dudi mire c6 thé duoc kiém soat hoan
toan bang cach giam ty 1& no va rat ngan CTKHN. Tuy nhién, Aivazian va cong su
(2005) cho rang chién luogc diéu chinh ty 1& no hodc rit ngan ky han ng c6 thé c6 chi
phi cao hon so véi 191 ich cta vi¢c han ché van dé dau tu dudi mac. Khi d6, DN ¢
thé dat hiéu qua t6t hon khi gitr nguyén ty 1& ng hay ky han no, va chap nhan cét giam

dau tu trong cac ky sau do.
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Th hai, 1y thuyét rti ro thanh khoan dé xuit méi quan hé cung chiéu va truc
tiép gitra ty I¢ ng va ky han ng. Cuy thé, DN ¢6 CTKHN ngén han (dai han) s€ co6 rui
ro thanh khoan cao (thp), do d6 c6 dong luc lam giam (ting) ty 1¢ no. DN ting ky
han no dé tranh khung hoang thanh khoan va rui ro pha san. Tém lai, ddu ctua mdi
quan hé gitra ty 1€ ng va CTKHN duoc xac dinh 1a tuy thudc vao anh hudng rong (net
effect) ctia viée xtr Iy ddu tur dudi mirc va rui ro thanh khoan.
2.2.1.6. Ly thuyét vé dinh thoi diém phat hanh n¢

Ngoai nhitng gia thuyét lién quan dén viéc chon lra CTKHN gin véi dic diém
ndi bo cua DN, cac giam ddc con phat hanh n¢ véi ky han khac nhau tuy thude dac
diém cua thi truong. Cu thé, cac mo hinh vé diéu kién thi trudng cho réng dé ndm bat
céc co hoi tot vé chi phi tai trg, cac DN s€ phat hanh ng ngén han khi 13i suét vay ng
ngén han théip hon so véi vay ng dai han, hodc khi cho doi 1ai suét vay dai han trén
thi trudng giam xudng (Baker va Wurgler, 2002).
2.2.1.7. Co 6 ly thuyét vé tac dong ciia cac nhéan té ddi véi cau tric ky han no &
cAu tric ky han no ngin han va dai han

TAt ca céc nghién ctru vé ky han n¢ néu trén dugc thyc hién trén gia dinh tac
dong cua cac nhan t6 1a nhu nhau trén toan bd phan phdi cua bién phu thudc 1a
CTKHN. Tuy nhién, & cac mirc ng ngén han khac nhau DN c¢6 muarc d6 rui ro thanh
khoan va chi phi nguoi dai dién khac nhau (Zhao, 2014). St dung nhiéu no ngin han
khién DN gip rui ro tai cAp vén, dic biét khi kinh t& gip khé khin hodc khi 13i suét
vay ting manh. Cac quan ngai vé rdi ro tai cAp von co thé bop méo cac quyét dinh
dau tu, tham chi din dén pha san (Zhao, 2014). Diéu nay khién DN giam nhu ciu vay
thém no ngan han du c6 nhu cau st dung, nhu tranh tha khi 13i suat vay ngin han
thip hon vay dai han hodc dé phat tin hiéu vé chét luong tin dung tot, vi khong mudn
1am ting thém rui ro thanh khoan. Ham ¥ ¢ déy 1a 1y thuyét phat tin hiéu va dinh thoi
diém vay c6 thé khong co y nghia giai thich khi ty 1& no ngin han cao.

Tuy nhién sir dung nhiéu no dai han ciing khong phai 13 tdi wu. Cac 1y thuyét
chi phi nguoi dai dién chi ra ng dai han c6 khuynh hudng gay ra tinh trang “debt
overhang” — ng treo. DN vdi cac co hdi ddu tr nhiéu va kha ning sinh 16i cao thi vén

dé no treo sé& gy thiét hai cang 16n (Myers, 1977). Ngoai van dé no treo, sir dung ng
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dai han con gy ra van dé chuyén rti ro khi DN mudn thue hién cac du an rat rui ro
ma cac thiét hai (néu co) cha yéu do chi no ganh chiu. Pé bu dép cho rui ro nay chi
ng yéu ciu murc 13i sudt cho vay cao hon, goi 1a phan bu rii ro “thay thé tai san”
(Leland va Toft, 1996). Do d6 khi DN da c6 nhiéu ng dai han (va chi phi nguoi dai
dién cao), DN s& ngan ngai gia ting thém n¢ dai han du ¢6 nhu ciu xu 1y tinh trang
thiéu thanh khoan hodc dé khép ky han tai san dang ting. Vi thé, c6 thé 1y thuyét
khép ky han tai san — ng hodc 1y thuyét riti ro thanh khoan khong con gidi thich tot
dbi voi nhitng thay di trong ky han no khi ty 16 no dai han di cao.

Nhirng diéu nay cho thay kha ning phan tng ctia DN c6 thé khong gidng nhu
du doan cua cac 1y thuyét thong thudng vé ky han ng, dic biét 1a ¢ cac trudng hop
CTKHN ngin han/dai han (tvong tng ng ngan/dai han & mirc cao). Trong co ciu ng
¢6 str dung nhiéu no ngin han khién DN quan ngai vé rui ro tai tai trg va rii ro thanh
khoan, trong khi nhiéu ng dai han dan dén chi phi ngudi dai dién cao do cac van dé
chuyén rui ro va dau tu dudi mirc. Khi DN c6 mdi quan ngai khac nhau tai cdc phan
vi khac nhau trong phan phdi cia CTKHN, tic dong cua cac nhan té dén ky han no
¢ thé s& khong giit nguyén ma thay d6i do 16n, tham chi ca chiéu tac dong khi
CTKHN chuyén tur ngén han sang dai han. Cy thé hon, nhan t6 c6 tac dong duong
lam ting ky han no c6 thé giam tac dong khi ty 1& ng ngin han chuyén tir cao sang
thap. Nguoc lai nhan t6 c6 tac dong am lam giam ky han no ting dan tac dong khi ty
1¢ no ngin han chuyén tir cao sang thap. Piéu nay 1a do khi ty 1& no ngin han tir cao
sang thap s& twong Gmg v&i rai ro thanh khoan giam dan va chi phi nguoi dai dién
tang dan.

2.2.2. Ly thuyét vé tic dong ciia cdu triic ky han ng dén hi¢u qua DN

No ngén han c6 tac dong tich cuc dén gia tri DN do cac yéu td sau. Thir nht,
ng d4o han nhanh giup han ché cac van dé dau tu dudi mic va thay thé tai san xuét
phat tir su bat can xtmg thong tin giita ngudi cho vay va nguoi di vay (Myers, 1977).
No ngin han cho phép ngudi cho vay giam sat mot cach hiéu qua hon, vi thoi gian
d4o han ng ngin budc cac nha quan 1y phai bao cao cho cac nha cung cap tai chinh
thudng xuyén hon dé dugc gia han cac khoan vay ngin han, lam giam bét can xtng

thong tin va giam thiéu chi phi dai dién giira hai bén (Myers, 1977; Stulz, 2000).
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Appiadjei (2014) tim thidy méi lién hé tich cuc gitta no ngin han va hoat dong cta
DN, trong khi ng dai han c6 xu huéng anh hudng tiéu cyc dén hiéu qua DN. Tuy
nhién, sir dung qua nhiéu ng ngan han s& lam gia ting riii ro thanh khoan, ¢ thé anh
huéng dén hiéu qua DN.

Nguoc lai, ng dai han tao diéu kién cho cac dy an 16n nhu lap dit may moc va
cong nghé dé nang cao hiéu suit. Jaramillo va Schiantarelli (2002) cung cap bang
ching 16 rang rang no dai han cai thién nang sut, trong khi ng ngan han khong co
tac dong tich cyc nhu vdy. Du vay, sit dung nhiéu no dai han 1am ting chi phi nguoi
dai dién nén c6 thé khong con tac dong tich cuc, tham chi con lam giam hi¢u qua DN.

Cung véi lap luan ¢ muc 2.2.1.7, ta théy duoc DN ngén ngai vay ng ngén han
khi c6 CTKHN ngin va vay no dai han khi c6 CTKHN dai. Néu tiép tuc vay thém no
dai han khi dang c6 CTKHN dai thi anh hudng cta chi phi nguoi dai dién sé€ cao hon,
va s€ tac dong ti€u cuc dén hiéu qua DN. Trong khi do, ting ng dai han & CTKHN
ngan sé& c6 hiéu qua tét hon do giup DN xir 1y duoc cac quan ngai vé rui ro tai tai tro
va rai ro thanh khoan, va manh dan dau tu hon. Vi cac lap luan nay, ng dai han dugc
ky vong c6 tac dong phi tuyén (tuy thudc vao CTKHN ngin han hay dai han) dén
hiéu qua DN.

2.3. Téng quan céac nghién ciru truée
2.3.1. Cac nghién ciru vé cac nhan t6 ndi bo doanh nghiép

Nghién ctiru vé CTKHN duoc thuc hién dau tién chu yéu & cac qudc gia phat
trién, dic biét 1a My va chiau Au. Barclay va Smith (1995) str dung mau cac DN san
xuét cong nghiép M¥ tir 1974-1992, va nhan thdy DN véi co hoi ting trudng cao hon
vay nhiéu no ngan han hon, nhat quan véi gia thuyét chi phi nguoi dai dién dugc xtr
1y bang no ngin han ctia Myers (1977)). DN nho chu yéu vay no ngin hang nén s&
¢6 ky han no thip hon so véi cac DN vay bang trai phiéu. Két qua con cho thiy DN
v6i chat lugng tin dung thap nhat va cao nhét vay ngan han, trong khi DN véi rili ro
tin dung trung binh vay no dai han, phu hop véi 1y thuyét rui ro thanh khoan cua
Diamond (1991).

Guedes va Opler (1996) sir dung mau 7,369 dot phat hanh trai phiéu va tin
phiéu tai My tir 1982 dén 1993. Cac tac gia cho thdy c6 mbi quan hé nguge chiéu
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gitra ky han no voi ca co hoi ting trudng va quy mé DN. Cac DN c¢6 trién vong ting
truong cao c¢6 khuynh hudéng vay no ngan han. Cac két qua nay chi théng nhat mot
phan vai 1y thuyét vé chi phi nguoi dai dién (Myers, 1977). Guedes va Opler (1996)
cho thdy bang chimg ting hd mdi quan hé phi tuyén giira hang tin nhiém va CTKHN:
DN c6 hang tin nhiém cao vay ng ngin han nhiéu hon, trong khi DN c¢6 hang tin
nhiém thép han ché vay ng ngén han nhim lam gidm rui ro tai tai tro.

Stohs va Mauer (1996) st dung dir liéu ctia 328 DN san xuét cong nghiép My
tir 1980 dén 1989, va cho thiy céc 1y thuyét ra tin hiéu, thué, khop ky han c6 kha
nang giai thich tét d6i voi CTKHN cta DN. Cu thé, ky han no ¢6 twong quan nguoc
chiéu véi thu nhap bat thudng (bién dai dién cho chét luong tin dung DN), ky han tai
san ¢ twong quan cung chiéu véi ky han ng. Stohs va Mauer (1996) cung cip bang
ching vé mbi quan hé phi tuyén giita ky han ng va hang tin nhiém trai phiéu DN: cac
DN c6 hang cao va thap c6 khuynh huéng st dung no ngén han nhiéu hon so v6i DN
¢6 hang trung binh. Cudi cung 1y thuyét chi phi ngudi dai dién chi dugc ung ho mot
phan: mic di DN nhé c6 xu huéng st dung no ngin han, nhung cac DN c6 nhiéu co
hoéi tang trudng lai c6 khuynh hudng sir dung no dai han.

Goyal va Wang (2013) xay dung cac mo hinh vé bat can xtng thong tin, cho
théy cac DN lya chon ky han no tuy thudc vao thong tin ndi bo vé cac kha nang pha
san, nghia 1a cac DN di vay véi thong tin tot vé chét lugng tin dung ua thich no ngan
han, trong khi cac DN c6 thong tin khong t6t s& mudn vay ng dai han. Goyal va Wang
(2013) str dung méiu 4.089 dot phat hanh ng trong giai doan 1983-2003 tai My dé
kiém dinh mé hinh bét can xtmg thong tin trén. Tac gia cho thiy cac DN sau khi phat
hanh no ngin han cang co it kha ning pha san va giam mirc do bién dong gia trj tai
san (nghia 13 chit lugng tin dung gia ting) va nguoc lai. Cac két qua nay rat ung ho
1y thuyét ra tin hiéu.

Antoniou va cdng su (2006) nghién ctru ky han no cua cdc DN & Anh, Phap
va Dirc. Két qua cho thay 1y thuyét ngudi dai dién duoc ung ho tai Anh nhung khong
duoc ung ho tai Puc va Phap. Gia thuyét cau tric ky han 13i suat (chénh 1éch giira 13i
suit vay ngin va dai han) c6 anh huéng dén ky han no cua Brick va Ravid (1995)

dugc ung ho & ca 3 thi truong nay. Tuy nhién chat lugng tin dung khong c6 ¥ nghia
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thong ké, cho thiy 1y thuyét phat tin hiéu khong dugc ung ho. Ngoai ra, bién thué
sut ciing khong c6 ¥ nghia nén khong tng ho 1y thuyét vé thué.

So v6i cac nghién ciru tai cac qudc gia phat trién, cac nghién ctu tai cac qubc
gia dang phat trién khong nhiéu. Shah va Khan (2009) phan tich cac nhan t6 anh
hudng ky han no ciia nhom 266 DN niém yét trén san KSE cua Pakistan tir 2000-
2004. Két qua cho thdy quy mé DN c6 quan hé cung chiéu vé6i ky han ng nhung co
hoi tang truong khong cé y nghia théng ké, nghia 1a khong ting ho hoan toan 1y thuyét
ngudi dai dién. Shah va Khan (2009) cung cip cac bang chimg ung ho cac 1y thuyét
thué va khdp ky han, trong khi 1y thuyét ra tin hiéu khong duoc ung ho tai Pakistan
vi cac két qua cho thiy yéu t6 thu nhap bat thuong khong c6 dau nhu ky vong hoic
khong c6 ¥ nghia thong ké.

Cai va cong su (2008) sir dung dit liéu 259 DN Trung Qudc tir 1999 dén 2004
d3 khong tim thdy bang ching tng ho 1y thuyét nguoi dai dién vi co hoi ting trudng
¢6 twong quan duong véi ky han no. Cai va cong sy (2008) cho rang thiéu biang ching
tng ho 1y thuyét nguoi dai dién va ra tin hiéu 1a do c6 mdi quan hé chit ch& gitta DN
va ngan hang cho vay, khién van dé bt can xing thong tin va nguoi dai dién khong
dang ngai & Trung Québc. Cac DN c6 chit luong tin dung cao lai st dung nhiéu no
dai han, nguoc voi du doan cua Iy thuyét ra tin hiéu. Cac 1y thuyét thué va rui ro thanh
khoan duoc ting ho tai Trung Qudc nhung ciing chi & mirc yéu. Quy mé cong ty, ky
han tai san va thanh khoan c6 anh huéng cung chiéu déi v6i ky han ng, lam ting nhu
cau str dung no dai han. Céc két qua nay ung ho cac 1y thuyét vé thanh khoan va khép
ky han va mot phan 1y thuyét chi phi ngudi dai dién tai Trung Quéc.

Arslan va Karan (2006) cho thdy cac bang chimg phu hop véi 1y thuyét ngudi
dai dién, khop ky han va ra tin hi¢u: cac cong ty c6 tai chinh viing manh va/hodc cé
nhiéu co hoi ting trudng st dung nhiéu no ngin han, trong khi ky han ng c6 twong
quan duong véi ky han tai san. Ly thuyét thué khong nhan duoc sy ting h tai Pakistan
khi bién thué DN khong c6 y nghia théng ké. Majumdar (2010) st dung mau cac
cong ty trong bo chi sé ching khoan BSE500 va CNX500 ciia An Po. Céc két qua

con cho thdy quy mo, chit lugng tin dung, tai san hitu hinh va don bay tai chinh c6
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anh hudng dén ky han ng. Trong khi d6 khong ¢ bang ching vé tac dong cia thué,
ky han tai san va co hoi ting truong dén ky han ng cua cac DN An Po.

Krishnankutty va Chakraborty (2014) x4c dinh cac nhan t6 anh hudng cau trac
ky han no ctia 321 DN niém yét cau thanh chi sé Bombay Stock Exchange 500 trong
giai doan 2002-2011. Két qua cho thay ky han no ky trudc, ty 1& no va co hoi ting
truong c6 twong quan cing chiéu v6i ky han ng; trong khi thanh khoan, thué va 13i
suat cho vay c6 anh huéng ngugc chiéu voi ky han ng. Tuong quan duong giita ky
han no va co hdi ting trudng thdng nhét véi Cai va cong su (2008), 1am co sd dé cac
tac gia cho rang van dé dau tu qua muc dang quan tim hon dau tu dudi mic. Cudi
cung, ky han tai san khong c6 y nghia thong ké véi ky han ng DN.

Widawati va cong sy (2015) nghién ctru cac nhan t6 anh huéng dén CTKHN
str dung mau 145 DN san xuét c6 niém yét tai Indonesia. Két qua cho thay khong co
bang chimg dang ké dé ung ho 1y thuyét phat tin hiéu, va cic yéu td nhu co hoi ting
truong va so hiru ctia giam ddc khong c6 anh huong dén CTKHN ciia DN. Trong khi
do, ty 18 no c6 anh hudng tich cuc, lam ting CTKHN cta DN, tung ho 1y thuyét vé
rui ro thanh khoan.

Ruan va cong sy (2014) xét cac nhan t6 anh huéng dén cac quyét dinh lya
chon no nga“'ln va dai han trén téng no tai cac DN Trung Quéc tir 2001-2008. Két qua
cho thay cac DN nha nuéc str dung nhiéu ng dai han hon. Diéu nay cho thdy kha ning
cac ngan hang thuong mai nha nudc c6 phan biét gitta DN tu nhan va nha nudc trong
quyét dinh cho vay. Kha ning sinh 15i dong vai trd quan trong trong viéc tiép can von
vay dai han ctia DN tu nhan, nhung DN nha nuéc lai ¢6 thé vay no dai han khong
phu thudc vao suat sinh 10i. Mt khac, DN Trung Quéc néu c6 chit lugng tin dung
t6t (thé hién qua kha ning sinh 101 cao) s& dugc ngan hang cho vay no dai han, DN
c6 hiéu qua thip hon phai vay no ngan han nhiéu hon, nén khong nhét quan véi gia
thuyét phat tin hiéu. So véi da sb cac nghién ciru khéac thi dy 1 nghién ctru duy nhat
st dung thudc do ky han no 1a ty 1€ no ngén han trén téng no.

Lé Phuong Dung va Nguyén Thi Nam Thanh (2013) st dung dit liéu cta 39
DN ché bién thuc phém niém yét trén TTCK Viét Nam nham xéac dinh cac nhan t6

anh huong viée str dung no vay ngan han ctia cac DN nay. Két qua cho thiy no ngan
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han ¢6 twong quan cung chiéu véi rui ro tin dung (don by tai chinh cao) va nghich
chiéu véi tai san hiru hinh, danh tiéng DN (do bang s nam thanh lap DN) va ty 1& no
ngan han ky truéc do.

Tran Hung Son (2013) nghién ciru cac nhan t6 anh huéng dén ciu trac vén va
cAu tric vén muc tiéu ciia cac doanh nghiép san xuat cong nghiép & thanh phd Ho
Chi Minh. Nghién ctru ndy cho thiy quy mé doanh nghiép, kha ning sinh 151, loi ich
thué, khau hao, chi dau tu, thué thu nhap, kha nang thanh khoan c6 anh huong dén
cAu tric von. Nghién ctru nay ciing chi ra cac doanh nghiép niém yét (c6 quy mé 16n
hon va c6 it han ché tai chinh hon so v&i cac doanh nghiép phi niém yét) c¢6 xu huéng
sir dung it no ngan han hon so véi cac doanh nghiép phi niém yét.

Ngb Vin Toan va Pham Thi Thu Hong (2015) phan tich 265 DN niém yét trén
TTCK giai doan 2008-2013. Két qua cho théy DN [6n st dung nhiéu no dai han, va
¢6 hanh vi khép ky han no véi ky han tai san, va cac DN c6 rii ro thanh khoan thap
thuong dé huy dong no dai han. Viéc tham gia vao thi truong trai phiéu khong ¢ anh
huong dang ké dén ky han no. Két qua cho thiy chi phi dai dién, thanh khoan va phat
tin hiéu va thué c6 anh huong d6i v6i ky han ng DN niém yét Viét Nam. Ngoai ra
cac cong ty c6 va khong c6 HCTC (murc d6 trd ngai tai chinh dugc phan loai tuy theo
quy mo cong ty, tinh thanh khoan va kha ning tiép cin thi trudng trai phiéu) phan
g khac nhau ddi véi rii ro thanh khoan, do d6 c6 cac CTKHN khac nhau.

Nguyén Thanh Nhi (2018) nghién ctru cac yéu t6 ¢ anh huong dén CTKHN
ctia cac DN niém yét & san HOSE Viét Nam trong giai doan 2007-2015. Két qua cho
thdy c6 yéu to dong va tdc d6 diéu chinh vé CTKHN muc tiéu 1a 30 dén 40% mdi
nam. Nganh c6 anh huéng dén CTKHN, va cac yéu té vi md gom bién dong thu nhap,
tinh thanh khoan, tai san hiru hinh va quy mé c6 twong quan cing chiéu ddi véi
CTKHN. Cac yéu té vi mo nhu thé ché va ting trudng kinh té khong c6 tac dong,
nhung cAu tric ky han 1ai suit, lam phat, muc do phat trién tai chinh co tuong quan
duong v61 CTKHN.

Pham Thi Van Trinh (2017) tap trung vao linh vuc bat dong san voi miu 47
cong ty kinh doanh bt dong san niém yét & HOSE trong giai doan 2010-2016. Két

qua cho thiy quy mé, thanh khoan c6 twong quan duong, trong khi tai san hiru hinh
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¢6 trong quan 4m véi CTKHN véi tit ca cac phuong phap ude luong. Thué ¢ twong
quan duong va co ¥ nghia théng ké voi phuwong phap System GMM, va don bay tai
chinh c6 twong quan duong véi cac phuong phap OLS, FEM va REM nhung khong
c6 y nghia v&i phuong phap System GMM. Ngo Vian Toan (2018) sir dung mau 328
DN Vi¢t Nam trong giai doan 2009-2016, cho théiy chi phi dai dién, phat tin hi¢u va
thué c6 anh huéng dén CTKHN cua cac DN. Véi yéu td vi mo, ting truéng GDP c6
tac dong duong va co y nghia thong ke.

Stephan va cong su (2011) nghién ctru cac nhan t6 anh huéng ky han no tai
Ukraine sir dung dit liéu cua 4,500 DN trong giai doan 2000-2006. Két qua tng ho
cac 1y thuyét chi phi nguoi dai dién, rai ro thanh khoan, thué. Ngoai ra, chat lugng
tin dung va kha ning tiép cn thi trudng trai phiéu dong vai tro quan trong trong viée
quyét dinh CTKHN. Pdng thoi, cac DN ¢ cac mitc 40 HCTC khac nhau c¢6 quan
ngai khac nhau vé rui ro thanh khoén, nén chon CTKHN khong giéng nhau. Cu thé,
Stephan va cong su (2011) chi ra cac DN khong bi HCTC c¢6 do nhay cao hon dbi
v6i van dé dau tu dudi mirc va thay thé tai san, va co diéu kién dé thyuc hién khop ky
han tét hon.

Mot s6 nghién ctru dé cap dén anh hudng cia cac yéu tb dai dién cho quan tri
DN dbi voi ky han no. Cai va cong su (2008) va Arslan va Karan (2006) cho thiy co
cAu s& hiru DN (murc d6 tp trung s hitu cta cac c6 dong 16n nhat, sé hitu cta giam
dbc...) c6 anh huong dén ky han ng, cho thdy co ciu s hitu c6 lién quan dén van dé
nguoi dai dién. Hajiha va Akhlaghi (2011) xét tac dong ciia sé hiru DN va cac yéu to
khac dbi véi ky han ng cta 140 DN Iran niém yét trén san chimg khoan Tehran tir
2001-2009. Két qua hoi quy cho thay so hitu cia ban giam ddc va nha dau tu to chirc
1am ting no dai han. Ruan va cong su (2014) st dung phuong phap hoi quy Logit va
OLS dé xét cac nhan t6 anh huong dén cac quyét dinh lya chon no ngz“'ln va dai han
trén tong no tai cac DN Trung Qudc tir 2001-2008. Két qua cho thdy cac DN nha
nuée sir dung nhidu no dai han hon. Piéu nay cho thiy kha ning cac ngin hang c6 s
hiru nha nudc c6 phan biét giita DN tu nhan va DN nha nudc trong quyét dinh cho
vay. Kha ning sinh 161 déng vai trd quan trong trong viéc tiép cin vén vay dai han

ctia DN tu nhan, so véi DN nha nudc. Tom lai, két qua cho thiy cac phuong dién vé



34

co ché quan tri DN ¢6 tac dong dén cac dong co cta nguoi dai dién, do d6 gian tiép
¢6 anh huong dén CTKHN.

Tom lai, qua tong hop cac két qua nghién ciru thyc nghiém néu trén, tic gia
nhan thiy cac bang chimg thuc nghiém vé CTKHN & cac nuéc dang phat trién
ASEAN con rat han ché va khong nhat quan, trong khi cac DN ¢ thi truong nay cé
cac dic diém riéng can nghién ciru xem xét. Yéu t6 ky han tai san thuong c6 hé sb
duong va c6 y nghia théng ké, cho thay cac DN quan tdim dén viéc khdp ky han tai
san va ng, pht hop voi Iy thuyét khép ky han. Ddi vai Iy thuyét vé chi phi ngudi dai
dién, cac két qua khéac nhau tuy thudc bién duoc su dung dé dai dién cho chi phi nguoi
dai dién. Pa s6 cac nghién ciru sir dung hai yéu t6 dé kiém dinh chi phi nguoi dai dién
1a co hoi ting truéng va quy md DN. Cac nghién ctru cho thay DN ¢6 quy mé 16n d&
dang tiép can no dai han, théng nhat véi gia thuyét cac DN 16n c6 thong tin tai chinh
minh bach hon nén 1am giam bat cin xung thong tin, ciing nhu c6 nhiéu tai san dé
thé chap nén cac van dé vé ngudi dai dién ciing it hon so v6i cac DN nho. Tuy nhién,
yéu té co hoi ting trudng thi két qua dudng nhu kha dong déu cho cac trudng hop
chiéu tac dong duong, 4m va ca khong ¢ y nghia thong ké ddi véi CTKHN. Yéu t6
tai san hiru hinh va thanh khoan cta DN trong da s6 nghién ctru duoc cho thiy c6 tac
dong duong, lam gia tang CTKHN cua DN.

Bang chung d6i véi yéu t chat lwong tin dung (nham kiém dinh 1y thuyét phat
tin hiéu) c6 két qua khong thong nhit, mic du c6 kha nhiéu bang chimg cho thiy cac
DN c6 chat lugng tin dung tbt vay ng ngén han dé phat tin hi¢u vé chat lugng cua
minh. Bang chimg d6i véi yéu t ciu truc ky han 1ai suit ciing khong c6 két qua théng
nhat: mot s6 nghién ctru cung cap bang ching hd trg gia thuyét dinh thoi diém phat
hanh no ngdn han/dai han (hé sé twong quan am gitra CTKHN va c4u trac ky han 14i
suat), trong khi mot s6 khac cho thiy Iy thuyét vé thué lién quan dén ciu tric ky han
131 suat dugc tng ho (hé sd twong quan duong giira hai yéu té nay).

Ty 18 no 1a yéu t6 dung dé dai dién cho 1y thuyét thanh khoan, va két qua da
s6 chi ra yéu td nay c6 tuong quan dwong véi CTKHN, qua dé thé hién sy phu hop
v6i Iy thuyét thanh khoan. Tuy nhién, ciing c6 mét sb it nghién ciru thye nghiém cho

thiy c6 moi quan hé nguoc chiéu giita ty 18 no va CTKHN, nghia 13 trong mot s6 boi
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canh c6 thé diéu chinh giam ng hodc gidm ky han no 1a cac chién luoc thay thé cho
nhau trong viéc kiém soat van dé dau tu dudi muc. Phan 16n cic nghién ciru cho thay
c¢6 twong quan ngugc chiéu giita thué suat DN va CTKHN, qua d6 ung ho gia thuyét
cac DN danh doi loi ich vé tAm chin thué va rui ro thanh khoan khi chon lva CTKHN.
2.3.2. Céc nghién ciru vé cac nhan t6 bén ngoai doanh nghiép

Ngoai cac yéu t6 truyén thdng & tim DN, cac yéu td vi mo ciing duoc cac nha
nghién ctru xem xét. T6 chuc tin dung (nhu ngan hang) thudng yéu cau mot khoan
phi cho viéc gidm sat va thu thap thong tin tin dung, do d6 vay no tu thi truong trai
phiéu s& ré hon vay ngan hang. Vi vay, cac DN néu c6 thé vay tir thi truong trai phiéu
s& c6 khuynh hudng vay trai phiéu nhiéu hon, va s& c6 ky han ng dai hon so véi cac
DN vay no ngin hang. Tin phiéu (theo thiét ké c6 ky han ngin) ciing 1a mot ngudn
cung tin dung rat phd bién ¢ cac nudc phat trién, tao su linh dong trong sap xép cac
khoan vay. DN vay bang tin phiéu thuong s& c6 ky han no trung binh ngin hon. Ky
han ng DN tai cac qudc gia dang phat trién bi anh huéng béi trinh d phat trién cia
thi treong tai chinh, va thi truong tai chinh cang phat trién s& gitp xir Iy van dé han
ché tai chinh cang hi€u qua, tao diéu kién cho DN sir dung no dai han nhiéu hon
(Love, 2003).

Demirguc-Kunt va Maksimovic (1999) st dung dit liéu cac DN tai 30 qudc
gia d4 va dang phat trién trong giai doan 1980 dén 1991. Céc tac gia nay nhan thay
cac DN tai cac nudc da phat trién sir dung nhiéu no dai han hon, va sy khac biét gitra
CTKHN cuia cac DN tai cac nude khac nhau 1a do sy khac biét vé hé théng luat phép,
cac dinh ché tai chinh, mirc d6 tro cip ctia chinh pht va ca cac yéu t6 vi mé khac nhu
mirc lam phat va ting truong kinh té. Céc tic gia nay 1ap ludn rang cac chinh sach
thuc dy phat trién co s& ha tang tai chinh va luat phap ciing hd trg hiéu qua cho viée
tiép can von vay dai han cho DN. Trong d6, cic chinh sach néu hd trg thi trudng
chtng khoan chii yéu 1am lgi cho DN 16n, nguoc lai cac chinh sach hd tro hé thong
ngan hang phat trién s& tao diéu kién cho DN nhé tiép cin von dai han.

Faulkender va Petersen (2006), Sufi (2009) va Custodio va cdng su (2013)
cling phén tich cic nhan t6 lién quan dén yéu t6 ngudn cung tin dung. Custodio va

cong su (2013) ghi nhén xu hudéng cac DN M§ stir dung ng ngén han nhiéu hon. Viéc
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giam ky han no khong phai do DN khéng mudn vay ng dai han, ma do yéu t6 cung
vbn vay trong thi trudng trai phiéu. Ngoai ra, cac két qua con cho thay viéc giam ky
han ng 1am tang nguy co kiét qué tai chinh trudc cac cu sdc tin dung va thanh khoan.

Lemma (2012) cho thiy yéu t6 vi mo nhu lam phat, ting truéng GDP hay muc
d6 phat trién cac thé ché tai chinh nhu trinh d6 phat trién ctia khu vyc ngan hang va
thi trudng chimg khoan c6 anh huong dén ky han no ctia DN. Theo Lemma (2012),
linh vuc ngan hang cang phat trién thi DN c6 ky han no cang ngan trong khi linh vuc
chtng khoan phat trién thi DN chon ky han no dai hon, théng nhét véi Giannetti
(2003). Antoniou va cong su (2006) con cho thdy tim quan trong cta cac yéu to vi
mo nhu thi truong chimg khoan va bién dong 1ai suat cho vay dbi voi ky han no DN.

Fan va cong su (2010) nghién ctru tac dong cua cac dinh ché dbi véi cdu tric
vbn va ky han no dbi véi 36.767 DN tai 39 qubc gia da va dang phat trién tir 1991
dén 2006. Két qua cho thiy mirc do tham nhiing, hé théng phap luat va thué da giai
thich kha t6t su khac biét vé don bay tai chinh va ky han ng cta cac DN ¢ cac qubc
gia. Cu thé, DN & qudc gia c6 hé thong ngan hang phat trién c6 no ngin han nhiéu
hon, trong khi DN tai céc nude co cac quy dau tu huu tri phét trién lai sit dung ng dai
han nhiéu hon. Cac qudc gia & nude ¢ tham nhiing cao str dung nhiéu no, trong d6
chu yéu 1 no ngin han, trong khi cac DN véi hé théng phap luat bao vé quyén loi
ctia cht no thudng c6 nhidu von ¢6 phan hon, va c6 nhiéu no dai han.

Nghién ctru ctia Gonzalez va cong su (2015) cho thidy mirc d6 bao ho quyén
lgi cua chu ng ¢6 tuong quan cung chiéu v&i mac no dai han caa DN. Diéu nay cho
théy thi truong c6 céc dao luat bao v€ chat ché quyén loi cta chi no thi DN ¢6 xu
hudng vay nhiéu ng dai han hon. Su bao ho quyén lgi ctia chu ng gitp cac doi tuong
nay nhan duoc nhiéu loi ich hon trong truong hop DN pha san, giam duoc rui ro cho
cht no va tang kha nang thu hdi ng. Mat khac, viéc quyén loi cha ng duoc bao ho
con gitp han ché kha ning cac DN tham gia vao cac du an c6 rai ro qué 16n hoic
thue hién chién lugce “thay thé tai san”. Két qua trong nghién ctru ciia Gonzalez va
cong su (2015) thng nhat véi két qua ciia Qian va Strahan (2007).

Gonzalez va cong su (2015) con cho thiy khi khung hoang tai chinh xay ra,
CTKHN DN giam manh nhat & céc thi trrong ma ngan hang dong vai tro then chdt
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trong viéc cung cdp tin dung cho tu nhan, va cic DN 16n ¢6 CTKHN giam it hon so
v6i cac DN nho trong giai doan khing hoang. Cac bang chimg niy c6 ham y cho thiy
cac DN nho bi anh hudng nhiéu hon do cac ngan hang chi muén cho vay dai han déi
v6i cac DN 16n, trong khi cac DN nhé phu thudc quéa nhiéu vao ngudn cung tin dung
cua cac ngan hang.

Nhu vay, tong hop cac nghién ctru xem xét cac yéu td vi mé cling nhu vi mo
da dat duoc mot sb két qua nhét dinh, gitp nhan dién cac yéu td c6 kha nang giai
thich tot d6i véi CTKHN DN. Tuy nhién, tit ca cac nghién ctru trén c6 mot diém
chung 14 gia dinh tac dong cua cac bién giai thich ddi v4i bién phu thudc khong thay
d6i bat ké DN dang c6 CTKHN ngan han hay dai han. Zhao (2014) 1a nghién ciru dau
tién khong gia dinh chit ché nhu vay. Zhao cho thdy ¢ mic trung binh cac DN c6
quy md 16n hon, it bién dong, c6 kha ning tiép can thi trudng trai phiéu, mic ting
treong cham hon, ¢6 don bay tai chinh cao hon va c¢6 ky han tai san dai sir dung nhiéu
ng dai han hon. Thu nhap bat thudng lam giam ky han no (1y thuyét phat tin hi¢u),
dong tién lam ting ky han no, chénh 1&ch 13i vay ngin va dai han c6 quan hé nguoc
chiéu v6i ky han no. Cac DN bi HCTC c6 khuynh huéng sir dung no ngén han nhiéu
hon. Zhao (2014) con ap dung phuong phap hdi quy phan vi va cho thdy mdi quan
hé gitta ky han no va cac nhan t6 anh huong thay déi tuy thudc vao DN dang c6
CTKHN nge‘in hay dai han. Trong d6, tai cac CTKHN ngén han va dai han (tuong
mg véi ty 18 no ngdn han rat cao va rat thip) thi cac anh huéng cia cic nhén t6 ddi
v6i ky han ng lai cang khac so voi muc trung binh.

Bang 2.1: Tong hop cac nghién ciru vé tic dong cia cac bién dén CTKHN

Bién Téac dong duwong lén Téac dong am lén Khoéng cé y
gidi thich CTKHN CTKHN nghia
Ky hantai | Stohs & Mauer (1996), Tran Thi Thuy
san Costa va cong su (2014), Linh & Nguyén
(Ly thuyét Brockman & cong su Thanh Nha
Khép ky han) | (2010), Ozkan (2002), Shah (2017)
va Khan (2009), Cai va
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cong su (2008), Ngb Van

Toan & Pham Thi Thu
Hong (2015), Zhao (2014),
Lemma & Negash (2012),
Co hoi tang | Stohs & Mauer (1996), Barclay & Smith Shah va Khan
trudng Datta cong su (2005), Cai (1995), Guedes & (2009), Tran Thi
(Ly thuyét va cong su(2008), Opler (1996), Zhao | Thuy Linh &
CPNDD) Krishnankutty va (2014) Nguyén Thanh
Chakraborty (2014) Nha (2017)
Quy mo Barclay & Smith (1995), Scherr & Hulburt
(Ly thuyét Stohs & Mauer (1996), (2001), Guedes &
CPNDD) Shah va Khan (2009), Cai | Opler (1996)
va cong sy (2008), Fan va
cong sy (2010), Zhao
(2014), Tran Thi Thuy Linh
& Nguyén Thanh Nha
(2017), Nguyén Thanh Nha
(2018), Lemma va Negash
(2012), Costa va cOng su
(2014)
Ty 1€ no Stohs & Mauer (1996), Johnson (2003),
(Ly thuyét riii | Scherr & Hulburt (2001), Billet cong su
ro thanh Johnson (2003), Datta cong | (2007), Tran Thi
khoan) su (2005), Custodio va cong | Thuy Linh &
su (2013), Krishnankutty va | Nguyén Thanh Nha
Chakraborty (2014), Lemma | (2017)

& Negash (2012)




39

Chét luong | Fan va cong su (2010), Mitchell (1991), Ozkan (2002),
tin dung Ruan va cong su (2014), Goyal & Wang Shah va Khan
(Ly thuyét | Cai va cong su (2008) (2013), Barclay va | (2009), Tran Thi
phat tin hi¢u) Smith (1985), Thuy Linh &

Deesomsak va cong | Nguyén Thanh
su, 2009), Stohs & | Nha (2017)
Mauer (1996)

Cau trac ky | Johnson (2003), Cai va cong | Barclay & Smith
han 13i suat | sy (2008), Deesomsak va (1995), Guedes &
(LT dinh thoi | cong su (2009), Tran Thi Opler (1996), Datta

diém phat | Thay Linh va Nguyén va cong su (2005),
hénh,nq &’ 1Y | Thanh Nha (2017) Custodio va cdng sy
thuyét thué) (2013)
Thué Cai va cong su (2008), Stohs & Mauer Ozkan (2002)
(Ly thuyét Deesomsak va cong su (1996), Shah va
thué) (2009a), Trdn Thi Thuy Khan (2009),
Linh & Nguyén Thanh Nha | Krishnankutty va
(2017) Chakraborty (2014),
Ngb Van Toan va
Pham Thi Thu Hong
(2015), Zhao 2014,
Tran Thi Thuy Linh
va Nguyén Thanh
Nha (2017)
Thanh Cai va cong sy (2008), Ng6 | Krishnankutty va
khoan Vian Toan va Pham Thi Thu | Chakraborty (2014)
(Ly thuyét rii | Hong (2015), Tran Thi
ro thanh Thuy Linh & Nguyén

khoan) Thanh Nhi (2017)
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Tai san hiru | Fan va cong su (2010), Tran
hinh Thi Thuy Linh & Nguyén
(Ly thuyét Thanh Nha (2017)

CPNDD)

Nguén: Tong hop ciia tac gia.
2.3.3. Nghién ciru thwe nghiém vé vai tro cia cdu tric ky han ng d6i véi hiéu
qua doanh nghiép
Moi quan hé giita cau trac von va hiéu qua DN di duoc nghién ciru rong rai
trong cac nghién ctru trude. Modigliani va Miller (1958) cho ring trong mot s diéu
kién nhat dinh, chiang han nhu khong c6 thué, khong ¢ chi phi giao dich lién quan
dén phat hanh no va khong co6 thong tin bat can ximg, cdu trac vén khong co tac dong
dén gi4 tri cia DN. Tuy nhién theo Modigliani va Miller (1963), sir dung no dé tai
trg cho dau tu s& c6 anh hudng dén gia tri DN do sy ton tai cia thué. Ly thuyét danh
d6i cho rang mdi quan hé gitra cau trac von va hiéu qua hoat dong ctia DN 1a két qua
danh d6i giira loi ich thué tir don bay tai chinh va chi phi pha san do no (Scott, 1977).
Mat khéac, 1y thuyét trat ty phan hang du doan ré'mg cac DN c6 loi nhuan c6 xu hudng
phu thudc nhiéu hon vao tai chinh nodi bo thay vi ng, do céc nguén tai trg co cac murc
bat can xtmg thong tin khac nhau nén c6 chi phi khac nhau (Myers va Majluf, 1984).
Ngoai nghién ciru vé tac dong ciia ng noéi chung dén hiéu qua DN, mot hudng
nghién ctru khac xem xét méi quan hé chi tiét hon giita no ngin han va dai han va
hi€éu qua DN. Twairesh (2014) nghién ctu tac dong cua ng ngén han, no dai han va
tong no dén hiéu qua DN do bang ROA va ROE, sir dung mau 74 DN A Rép trong
giai doan 2004-2012. Cac thudc do nay déu duoc chuin hoa bing cach chia cho tong
tai san. Két qua cho théy tat ca cac thude do ng déu co tac dong tiéu cuc dén hiéu qua
DN do bang ROA, trong khi riéng ng dai han c6 anh hudng tiéu cuc dén ROE.
Toraman va cong su (2013) nghién ctru anh hudng cia cau tric vén dén kha
nang sinh 161 ctia cac DN san xuit & Tho Nhi Ky trong giai doan 2005-2011. Cac tac
gia ndy ciing xem xét cac thudc do cau trac von 1a nghia vu ngan han trén tong tai
san va nghia vu dai han trén tong tai san va ROA 1a thudc do hiéu qua. Két qua ciing

cho thiy cé hai thudc do ky han no c6 anh hudng tiéu cuc dén hiéu qua DN.
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Zeitun va Tian (2007) cho thiy tic dong tiéu cuc cua ca ng ngin han va dai
han dén hiéu qua hoat dong, sir dung mau gém 167 DN Jordan trong nam 1989-2003.
Cac thudc do vé cau trac von co anh hudng tiéu cuc dén hiéu qua DN do bang cac
thude do ké toan va thi trudong. Ngoai ra cac tac gia con cho thiy khing hoang Ving
Vinh nam 1990 — 1991 ¢6 tac dong xau dén hiéu qua cta cac DN Jordan.

Nguyen va Nguyen (2015) di thuc hién nghién ctu vé tac dong cua ng dén
hiéu qua DN cho 147 cong ty niém yét trén san ching khoan H6 Chi Minh trong giai
doan 2006 - 2014. Nghién ctru ndy ciing str dung cac thude do tong no trén tong tai
san, va ng ngén han va no¢ dai han trén téng tai san. Két qua cho théiy ca 3 thudc do
vé no déu c6 twong quan ngugc chidu dén hiéu qua DN.

Zeitun va Haq (2015) kiém dinh mdi quan hé giira ky han no dbi véi hoat dong
cua 400 DN ¢ Qatar, Oman, Kuwait, UAE va Bahrain tir nam 2004 dén 2012. Zeitun
va Haq théy réng ca no dai han va ngén han déu co tac dong ti€u cuc dén hiéu suit
clia cong ty va tic dong cuia no ngin han dén hiéu qua DN dic biét tidu cuc trong giai
doan hau khung hoang. Nhitng két qua nay xac nhin anh hudng tiéu cuc cua ca ng
ngén han va dai han d6i véi hiéu qua cua DN.

Salim va Yadav (2012) st dung céc thudc do 1a ROA, ROE va EPS va Tobin
Q dé do luong hiéu qua cua 237 DN niém yét trén san ching khoan Bursa Malaysia.
Két qua ciing cho thay c6 mbi twong quan ngugc chiéu gitra cac thude do hiéu qua
ROA, ROE va EPS va céc thudc do ctia no (ng ngén han, n¢ dai han va téng no trén
tong tai san). Tuy nhién, ng ngan han va no dai han trén tong tai san lai c6 tuong quan
duong v6i Tobin Q, lam ting hiéu qua theo thude do thi trudong. Day 1a mot trong sb
rat it nghién ctru tim théy tac dong tich cuc cua ng ngén han va dai han, nhung két
qua tich cuc nay chi xuat hién véi thudce do thi trudng 1a Tobin Q.

Co6 thé thiy da phan cac nghién ctru vé tac dong cua ky han ng dén hiéu qua
DN, va nhin chung déu ghi nhan tac dong ti€u cuc cua ca ng ngén han va dai han dén
hiéu qua DN. Tuy nhién, nhitng phat hién trong cac nghién ctru st dung ty I¢ n¢ dai
han hodc ngan han trén tong tai san (Zeitun va Tian, 2007; Nguyen va Nguyen, 2015;
Zeitun va Haq, 2015) c6 thé sai 1éch trong mot sb truong hop. Vi du, néu mot DN c¢6

ty 18 ng ngin han cao trén tong tai san, thi d6 chic chan 1a mot cong ty co don bay



42

cao; do do, it nhit 1a tac dong cua don bay néi chung va don bay ngin han néi riéng
dén hiéu suat ctia cong ty gan nhu khong thé phan biét duoc. Do do, cac nghién ctru
nham tim ra tac dong cua ky han no ddi voi hoat dong cua cong ty, do do, nén su
dung cac thudc do khac nhu no dai han dé téng no cho muc dich nay (vi du, Jiraporn
va Tong, 2010)). Piéu nay 1a do tong cac ty 1é no dai han va ngan han trén tong ty 1¢
no ludn 12 mét, cé nghia 1a hai ty 1& nay phat trién theo hudng nguoc lai. Do d6, cac
tinh hudng ca no dai han va no ngan han c6 anh hudng tuong tu dén gia tri DN it ¢6
kha ning va cac phat hién it gdy nham 14n vé viéc nén str dung no ngan han hay dai
han dé nang cao gia tri DN.
2.4. Cac khoing trong nghién ctru va huéng nghién ciru ciia luin 4n

Tir phan tong hop cac nghién ctru lién quan, tac gia nhan thiy c6 ba khoang
trong 16n duoc trinh bay tudn ty nhu sau. Pau tién, trir Zhao (2014), tit ca cac nghién
ctru vé CTKHN duge thuc hién dya trén gia dinh tac dong cua cac nhan t6 1a nhu
nhau trén toan bd phan phdi cia bién phu thudc 1a CTKHN. Diéu nay ¢ thé 13 nguyén
nhan dan dén cac nghién ctru trude c6 két qua khong thdng nhit vé tac dong cua cac
nhan t6 dén CTKHN. Ly thuyét chi ra & cac CTKHN ngan va dai han, DN c6 cac
mirc do rai ro thanh khoan va chi phi ngudi dai dién khac nhau. Cho dén nay méi c6
nghién ctru cia Zhao (2014) tai My cung cap bang ching thuc nghiém x4c nhén tac
dong cua cac yéu td thay doi tuy thudc DN dang c6 CTKHN dai han hodc ngin han.
Demirguc-Kunt va Maksimovic (1999) cho thdy cac quéc gia voi trinh d6 phat trién
va diéu kién kinh té vi mé khac nhau c¢6 cac CTKHN khac nhau: c¢6 su khac biét rat
16n vé dic diém phat trién cua thi trudng von, cac dinh ché va co ché phap 1y dan dén
khac biét 1on vé chi phi twong d6i ctia chi phi ngudi dai dién va rai ro thanh khoan.
Do d6 két qua ctia Zhao (2014) c6 thé s& rat khac néu 4p dung mé hinh nay vao quéc
gia dang phat trién, va nhiing nghién ctru twrong tu nhu Zhao (2014) cho thi truong
dang phat trién 1 rat can thiét.

Luén 4n sé& thuc hién kiém dinh ly thuyét vé CTKHN d6i v6i miu gém cac
DN & cac qubc gia dang phat trién ASEAN, va sir dung phuong phap hoi quy phan
vi dé giai quyét khoang tréng nghién ctru néu trén. Theo d6, ludn 4n ndy dong vai tro

kiém dinh “ngoai mau” cho cac 1y thuyét hién hiru cé xét dén yéu t6 CTKHN ngin
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han hay dai han, huéng tiép can von chi méi duge thuc hién tai My trong Zhao (2014).
Do dic diém cua My va cac qudc gia rat khac v6i cac nude dang phat trién nén vai
tro kiém dinh nay cang can thiét. Hon nira, nghién ctru vé CTKHN cho cac nuéc dang
phat trién & ASEAN chua c6, trong khi cac qudc gia nay c6 murc ting trudng kinh té
cao va virng vang. Py 1a cac dic trung khac biét v6i cac qudc gia hay nhém quéc
gia khac trong cac nghién ctru trudce day.

Khi xét tac dong ctia cac nhan t6 anh huéng dén CTKHN tai cac CTKHN dai
han va ng’fm han tai thi truong ASEAN, chung ta s€ xac dinh mét cach gian tiép cac
DN quan tdm dén yéu t6 nao nhiéu hon: nhan t6 dang xét, rii ro thanh khoan hay chi
phi ngudi dai dién. Vi du, theo 1y thuyét DN c6 ky han tai san dai s& wu tién str dung
ng dai han dé khép ky han tai san dang ting 1én. Nhung dong co khép ky han nay
liu c6 giam khi DN d c6 nhiéu ng dai han hay khong? Néu DN dang c¢6 CTKHN
dai han nhung quan tdm dén khop ky han tai san hon viéc xur 1y chi phi nguoi dai
dién thi van tiép tuc vay nhiéu no dai han dé khép véi ky han tai san dang ting. Néu
DN dang c6 CTKHN dai han va quan tdm dén xir Iy chi phi ngudi dai dién thi s& giam
vay ng dai han du ky han tai san dang tang Ién.

Thir hai, tac gia nhan thay viéc két hop thém yéu t6 HCTC vao cac mo hinh
giai thich CTKHN 1a rt quan trong. Cac nghién ctru trudc danh gia tic dong cua cac
bién dén CTKHN & mirc trung binh, hodc chi cho thiy cac DN it HCTC c¢6 CTKHN
dai hon ma chua tip trung dua ra cac phén tich vé Iy do din dén chénh 1éch hon. Luan
an s& xem xét vai trd cia HCTC theo hai phuong dién. Pau tién, cac nghién ciru trudc
chua xét anh hudng cuia HCTC c6 lam thay dbi tic dong cua cac nhan t6 di véi
CTKHN tai cac CTKHN ngén han va dai han tai thi truong cac nudc dang phat trién.
Lu4n 4n nay s& xem xét HCTC c6 1am thay di tic dong cua tit ca cac bién giai thich
trong mo hinh, tai cac CTKHN dai han va ngin han. Néi cach khac, tic gia s& tim
hiéu cac dong co tranh riii ro thanh khoan tai CTKHN ngén va chi phi ngudi dai dién
tai CTKHN dai han c6 thay ddi khi DN ¢6 cac mirc dd HCTC khéc nhau.

Tiép theo, nhiéu nghién ciru da chi ra HCTC dan dén DN sé& ¢ céc chién lugc
khac nhau vé CTKHN, va s& ddn dén chénh 1éch vé CTKHN giita cac nhém DN phan

loai theo ti€u chi HCTC. Theo lugc khao cua tac gia, chua cé nghién ctru dinh luong
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yéu td ndo dic biét quan trong trong giai thich chénh léch trong CTKHN trung binh
giita 2 nhém DN it hay nhiéu HCTC. Luén 4n s& phan ra chénh léch vé CTKHN thanh
hai phan 1a chénh léch giai thich duoc va khong gidi thich dugc. Chénh léch giai thich
duoc 13 phan chénh 1éch vé CTKHN do ban than gia trj trung binh cua cac bién giai
thich trong mé hinh ciia hai nhém DN c6 it va c6 nhiéu HCTC. Chénh léch khong
giai thich dugc 1a do hé s6 cua cac bién khac nhau giira 2 nhém DN c6 it va c6 nhiéu
HCTC.

Dinh lugng dugc cac phan dong gbp nay tao ra cac co sd khoa hoc cho céac
kién nghi nham thu hep chénh 1éch vé CTKHN giita hai nhom DN, tao diéu kién cho
cac DN ¢6 nhiéu HCTC vay dugc nhiéu ng dai han hon. Cu thé hon, DN ¢6 nhiéu
HCTC nén chi trong vao cai thién yéu t6 nao hay nén thay d6i nhan thirc vé& tAim quan
trong ctia yéu td nao hay khong, dé dat dugc CTKHN twong dong véi CTKHN cua
DN c6 it HCTC. D4y s& 1a nghién ctru dau tién ap dung phuong phap Oaxaca - Blinder
(Oaxaca, 1973; Blinder, 1973) nham khac phuc han ché vé viéc thiéu céac nghién cuiu
dinh lwong mot cach chi tiét dong gop cua ting bién d6i voi chénh 1éch CTKHN cuia
hai nhém DN ¢ it va c6 nhiéu HCTC. Pay ciing 1a khia canh thi hai vé vai trd cta
HCTC trong gii thich CTKHN cila cac DN thudc cac qudc gia dang phat trién.

Thi ba, dén nay van chua c6 nghién ctru tic dong phi tuyén tinh cia CTKHN
dbi voi hiéu qua DN. Céc nghién ctru trude ddy chi danh gia tic dong tuyén tinh cta
CTKHN dbi véi gia tri DN (nhu Jiraporn va Tong, 2010). Tuy nhién, rd rang néu ban
than DN ngan ngai vay thém no dai han khi da c6 CTKHN dai va khong mudn vay
thém no ngén han khi c6 CTKHN ngin han thi CTKHN c6 thé s& co tac dong phi
tuyén ddi véi hiéu qué/gia tri DN. Cu thé, no dai han néu dugc st dung ¢ dudi mot
ngudng nhat dinh s& co tac dong tich curc v6i gia tri DN (gitip giam rui ro thanh khoan,
dam bao chu dong va linh hoat trong ké hoach kinh doanh); nhung néu ng dai han st
dung qua nhiéu thi kha ning 1a chi phi nguoi dai dién s& ting cao, do d6 co thé lam
giam gia tri DN. Ludn 4n s& xem xét tic dong phi tuyén ndy, va bd sung xem xét liéu
quan hé phi tuyén nay c6 khac nhau giita cac nhém DN ¢6 it va c6 nhiéu HCTC. Két
qua phén tich quan hé gittra CTKHN va hiéu qua DN trong ludn 4n c6 nhiéu vai tro

quan trong. Thir nhét, két qua xac nhan tinh phi tuyén cing cb thém tinh viing cia
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két qua phan tich cac yéu t6 anh huong dén CTKHN, dic biét 1a rui ro thanh khoan
va chi phi ngudi dai dién. Thi hai, két qua dam bao cac dé xuat phu hop trén co s
lién hé dén gia tri / hi€u qua DN, 1a myc tiéu sau cung cua cac quyét dinh vé tai chinh
ciia DN. Cubi cing, két qua phan nay ciing giup lap day khoang trong nghién ctru

thuc nghiém vé tic dong phi tuyén néu trén.
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Tém tit chwong 2
Chuong 2 di trinh bay tong quan cac nghién ctru vé 1y thuyét va thuc nghiém
vé CTKHN ctia DN. Tir d6, ba khoang tréng nghién ctru da dugc xac dinh, gém co:

(1) Khoang tréng vé viéc phan tich cac yéu té anh huong dén CTKHN tai cac
CTKHN dai han va ngin han ¢ cac qudc gia dang phat trién (ASEAN);

(2) Khoang trong vé tuong tac cia HCTC dbi véi CTKHN, phén tich theo hai
huéng: Mot, mbi quan hé giita cac nhan t6 anh huong dén CTKHN & cac CTKHN
dai han va ngin han khac nhau nhu thé nao giita hai nhom DN ¢6 it va c6 nhiéu
HCTC; Hai, lép déy khoang tréng vé mit dinh lugng cu thé doéng gop cua cac bién
giai thich ddi chénh léch vé CTKHN ciia hai nhom DN ¢6 it va c6 nhiéu HCTC.

(3) Khoang trong vé phan tich tic déng phi tuyén tinh cia CTKHN dén hiéu
qua cua DN.

Céc khoang trong nay duoc tac gia khai thac bang cac gia thuyét va mé hinh

va kiém dinh bang cac phuong phap duoc néu cu thé trong chuong 3.
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CHUONG 3

GIA THUYET, MO HINH VA PHUONG PHAP NGHIEN CUU
Chuong 3 trinh bay cac gia thuyét, mé hinh va phwong phap nghién ctru dé

giai quyét cac khoang trong nghién ciru da néu & chuong 2. Cac gia thuyét dugc chia

1am bdn nhom: (1) tic dong trung binh cua cac yéu td dén CTKHN, (2) tac dong cua

cac yéu to dén CTKHN & CTKHN ngén han va dai han, (3) anh hudng cua yéu tb

HCTC dbi v6i mbdi quan hé giita cac nhan té va CTKHN, (4) tac dong cia CTKHN

dén hiéu qua DN.

3.1. Cac gia thuyét

3.1.1. Nhom gia thuyét 1 vé tic dong trung binh ciia cac bién dén céu tric ky

han n¢g

Duya vao céac Iy thuyét va tong hop cac nghién ciru thyc nghiém, tac gia dua ra
cac gia thuyét vé ky vong vé tac dong & mirc trung binh cia cac yéu té sau dén
CTKHN nhu sau:

Gia thuyét 1.1 (Quy mb - size):

Theo 1y thuyét vé chi phi nguoi dai dién, quy mé DN cang 16n cang it co bat
can xung thong tin, lam giam chi phi ngudi dai dién. DN 16n ciing thudng c6 nhiéu
tai san hiru hinh hon, c6 thé lam tai san thé chép tr d6 tao duoc niém tin cho chu no
cho vay no dai han. Vi thé, nghién ctru ky vong c6 tuong quan cung chiéu giita quy
mo DN va CTKHN (Stephan va cong sw, 2011; Cai va cong su, 2008; Tran Thi Thuy
Linh va Nguyén Thanh Nhi, 2017; Nguyén Thanh Nhi, 2018; Ngoé Vin Toan va
Pham Thi Thu Hong, 2015).

Gid thuyét 1.1: quy mé DN c¢é twong quan dwong véi CTKHN.

Gia thuyét 1.2 (Ky han tai san — asset maturity):

Theo 1y thuyét khop ky han, DN s& khop ky han tai san va ky han ng dé 1am
giam rai ro nay sinh khi dong tién cua tai san va ng khong phu hop nhau. Ngoai ra,
khép ky han tai san ciing 1a mot cach tot dé kéo dai CTKHN ma khong lam ting chi
phi nguoi dai dién qua nhiéu (Myers, 1977). Hau hét cac nghién ctru thuc nghiém

cling cho thiy c6 twong quan dwong va cé ¥ nghia thong ké gitta ky han tai san va
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CTKHN (Stohs & Mauer (1996), Costa va cong sy (2014), Brockman & cdng su
(2010), Ozkan (2002), Shah va Khan (2009), Cai va cong su (2008), Ngd Van Toan
& Pham Thi Thu Hong (2015), Zhao (2014), Lemma & Negash (2012)). Do d6, luan
an ky vong c6 tuong quan cung chiéu giira ky han tai san va CTKHN cua DN.

Gid thuyét 1.2: Ky han tai san cé tiwong quan dwong véi CTKHN.

Gia thuyét 1.3 (Ty 1é n¢ - leverage):

Theo 1y thuyét rui ro thanh khoan thi DN ¢6 ty 1& no cao ¢6 xu huéng vay no
dai han nhiéu hon dé han ché rui ro thanh khoan (Morris, 1975; Stohs va Mauer,
1996). Tuy nhién, cac nghién ctu nhu Myers (1977) va Dennis va cong su (2000)
cho rang c6 mdi quan hé nguogc chiéu giita ty 16 ng va CTKHN 1a do DN mudn xur 1y
chi phi nguoi dai dién. Cac tac gia nay cho rang, ngoai viéc giam CTKHN, DN c6
thé thyre hién giam don bay tai chinh dé tranh cac quyét dinh dau tu dudi mirc. Do d6
néu muc tiéu ctia DN 13 giam chi phi nguoi dai dién lién quan dén van dé dau tu duéi
mirc thi DN c6 thé chon giita giam ty 1¢ no va rat ngan CTKHN, nghia 1a mdi tuong
quan giira don bay tai chinh va CTKHN 1a nguoc chiéu. Lun 4n ky vong vé tuong
quan cung chiéu gitta ty 1é no va CTKHN, vi da s cac nghién ctru thuc nghiém chi
ra mdi quan hé cing chiéu cia ty 16 no va CTKHN, do d6 tng ho 1y thuyét vé rui ro
thanh khodan (Stohs & Mauer (1996), Scherr & Hulburt (2001), Johnson (2003), Datta
cong su (2005), Custodio va cong su (2013), Krishnankutty va Chakraborty (2014),
Lemma & Negash (2012)).

Gid thuyét 1.3: Ty 1é ng c6 twong quan dwong véi CTKHN.

Gia thuyét 1.4 (Tai san thanh khoan - liquidity):

Tai san thanh khoan c6 kha nang chuyén dbi thanh tién dé dang khi DN can
v6i chi phi thdp, nhu khi gip phai tinh trang kiét qué tai chinh. Néu DN c6 nhiéu tai
san thanh khoan thi c6 thé vay duoc ng bén ngoai d& dang hon vi né gitp dam bao
kha nang trd ng va 1ai vay (Stephan va cong su, 2011), dac bi¢t 1a tai san thanh khoan
dé chuyén thanh tién mit khi budc phai thanh 1y cho chii ng trong trudng hop pha san
(Myers va Rajan, 1998). Do d6, theo 1y thuyét rui ro thanh khoan s& c6 mdi quan hé
cung chiéu giira tai san thanh khoan va CTKHN.
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Tuy vy, ciing theo Myers va Rajan (1998) chil ng ciing c6 thé ngan ngai cho
vay no dai han di véi nhirng DN c6 nhiéu tai san thanh khoan vi cac DN nay c6 thé
tau tan tai san, chuyén chung thanh tién va sir dung vao viéc riéng ma khong tra no.
Tai san ¢ dinh vi thé tao diéu kién cho chi ng c6 nhiéu thoi gian danh gia tinh hinh
tai chinh, ciing nhu chi tra cho khoan ng. Vi vdy, ngoai twong quan cing chiéu thi
thanh khoan ctiia DN ¢6 thé c6 twong quan nguoc chiéu véi CTKHN cia DN. Tac gia
ky vong tai san DN cang thanh khoan thi DN cang vay duoc nhiéu ng dai han theo
da s6 nghién ctru thuc nghiém trude day (Cai va cong su, 2008; Stephan va cong su,
2011).

Gid thuyét 1.4: Thanh khodn c6 twong quan dwong véi CTKHN.

Gia thuyét 1.5 (Co hdi ting truéng - growth):

Céc DN c6 nhiéu co hoi tang trudng duge cho 1a ¢é nhiéu chi phi nguoi dai
dién va c6 bét can ximg thong tin cao. Theo Myers (1977), cac DN nhiéu co hoi ting
truong can ng ngan han dé xir Iy bat cAn xtng thong tin. Tuy vay, Cai va cong su
(2008) cho thiy van dé dau tur qua mirc dang quan tim hon so véi dudi muc tai Trung
Qudc, mdt qudc gia co tde do ting truong kinh té cao. Do cac qubc gia dang phat
trien ASEAN ciing 14 cac qubc gia cé toc do ting trudong kinh té tot, van dé dau tu
qua mirc ciing co thé dugc quan tim nhiéu hon va DN c6 thé can no dai han dé kiém
so4t van dé dau tu qua mic. Tuy nhién, trong luan 4n nay tc gia ky vong co hdi ting
truong cd twong quan 4m véi CTKHN do DN & cac qudc gia dang phat trién gip
nhiéu van dé chi phi nguoi dai dién va c6 bat can xung thong tin nghiém trong do
tiéu chuan cong b thong tin chua cao. Tuwong quan 4m giira hai bién nay ciing 1a két
qua thudng thy hon so voi twong quan duong trong cac nghién ciru thuc nghiém.

Gid thuyét 5: Co hdi ting trieong cé twong quan am véi CTKHN.

Gia thuyét 1.6 (Thué - tax):

Yéu t6 thué co6 twong quan cung chiéu hay nguoc chiéu véi CTKHN tiy thudc
1y thuyét duoc sir dung. Kane va cong su (1985) cho rang c6 mbi twong quan nguoc
chiéu giira thué suat va CTKHN khi DN cén nhéc loi ich (tim chan thué) va ton that
(rti ro pha san, chi phi vay no) tir viéc vay ng. Qua do, DN s& kéo dai CTKHN dé loi

ich thué tir vay no khong it hon so véi chi phi phat hanh ng dugc phan b trong mdi
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ky. Theo ky vong ctia cac tac gia nay thi twong quan gitta CTKHN va thué suét thu
nhdp DN la am.

Tuy nhién, theo Brick va Ravid (1985, 1991) trong truong hop chic chan ciing
nhu khéng chin chin vé 13i sudt vay trong tuong lai, DN s& dwoc loi néu str dung ng
dai han néu duong cong ky han 1i suit (term structure of interest rates) doc 1én vi ng
dai han lic nay s& tao tAm chin thué co gia trj cao hon (Iam giam nghia vu thué) va
lam tang gié tri thi trudng cua DN. Theo du doan ctua Brick va Ravid (1985, 1991)
thi thué suat DN va CTKHN c6 twong quan cung chiéu.

Tuong quan ngugc chiéu gitta CTKHN va thué suat dugc ky vong trong luin
an, do két qua thyc nghiém thuong ung ho twong quan nguoc chiéu (Shah va Khan
(2009), Krishnankutty va Chakraborty (2014), Ngb Vin Toan va Pham Thi Thu Hong
(2015), Zhao (2014), Tran Thi Thuy Linh va Nguyén Thanh Nhi (2017)).

Gid thuyét 1.6: Thué thu nhdp DN c6 twong quan dm véi CTKHN.

Gia thuyét 1.7 (Vong quay tai sin — Turnover):

Ly thuyét phat tin hiéu cho ring cac DN c6 chét luong tin dung cang cao cang
mudn st dung ng ngén han dé phét tin hi¢u vé chat lugng nay. Do do, chét lugng tin
dung cang cao thi DN cang tu tin va c¢6 nhu ciu phat tin hiéu vé chat lwong ctia minh,
dé c6 thé nhan duoc cac loi ich khi thong tin vé chat luong tin dung that sy duogc tiét
16 (Flannery, 1986). Luan an ky vong tuong quan nguoc chiéu giira chat luong tin
dung va CTKHN, thong nhit véi két qua ctia nhiéu nghién ctru thyc nghiém nhu
Mitchell (1991), Goyal & Wang (2013), Barclay va Smith (1985), Deesomsak va
cong su (2009), Stohs & Mauer (1996)), do trinh d6 phat trién cta cic dinh ché va
thi trudng tai chinh chua cao & cac nudc dang phat trién ASEAN dan dén bat can
xtng thong tin cao. Nghién ctru ndy khong xem xét gia thuyét cia Diamond (1991)
vé mbi quan hé phi tuyén gitra CTKHN va hang tin dung ctia cac DN vi hang tin dung
ctia cac DN chua pho bién & céc qudc gia dang phat trién trong khu viee ASEAN. Tac
gia sir dung bién Vong quay tai san dé dai dién cho chat luong tin dung ctiia DN.

Gid thuyét 1.7: Vong quay tai san c6 twong quan dm véi CTKHN.
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Gia thuyét 1.8 (Cu tric ky han li suit - term structure of interest rates):

Theo ly thuyét dinh thoi diém, cac DN ¢ nhu cau khai thac thi trudng bang
cach tranh thu vay ng nga‘in han khi ng ngén han c6 1ai suét thép hon no dai han dé
lam giam chi phi von trung binh. Tuy nhién theo 1y thuyét thué, DN nén st dung
nhiéu no dai han khi cu tric ki han cua 1ai suat doc 1én, vi khi d6 loi ich DN nhéan
duoc tir thué sé ting va gia trj cling ting 1én (Brick & Ravid, 1985). Nghién ciru clia
Deesomsak va cong su (2009) cho cac qudc gia phat trién va dang phat trién va Tran
Thi Thuy Linh va Nguyén Thanh Nhi (2017) cho Viét Nam cho thdy c6 mdi quan hé
cung chiéu cia CTKHN va cau tric ky han 13i suat. Thong nhat véi cac nghién ciru
trén, tac gia ciing dua ra ky vong mdi quan hé nguoc chiéu gitra ciu trac ky han 13i
suat va CTKHN.

Gid thuyét 1.8: Cau triic ky han ldi sudt c6 twong quan dm véi CTKHN.

Bang 3.1: Tong hop vé tic dong trung binh ciia cic yéu t6 dén CTKHN

Bién Ky vong dau Ly thuyét
trung binh

Quy mo (Size) + Chi phi NBD
Co hoi ting truong
(Growth) - Chi phi NBD
Ky han tai san (Assetmat) + Khop ky han
Vong quay tai san
(Turnover) - Phat tin hi¢u
Thué (Tax) - Thué theo Kane va cong su (1985)
Ty 1¢ ng (Leverage) + Rui ro thanh khoan
Cau tric ky han 13i suét
(Term) - Dinh thoi diém
Thanh khoan (Liquidity) + Rui ro thanh khoan

Ngudn: Tong hop cua tac gia
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3.1.2. Nhém gia thuyét vé tac dong ciia cc bién & cac ciu tric ky han no ngin
han va dai han

Theo Zhao (2014) khi ty 1é ng ngin han trong tong ng ¢ mic cao (CTKHN
ngan han), rui ro thanh khoan va rai ro pha san ctia DN tré nén cao hon va khién cac
DN quan ngai nhiéu hon so véi khi & CTKHN dai hon. Trong khi d6 néu ty 1¢ ng dai
han cao (CTKHN dai han) thi chi phi nguodi dai dién cao hon so véi khi & CTKHN
ngan han. Khi ty 1¢ ng ngan han giam dan thi rii ro thanh khoan ciing giam nhung
chi phi nguodi dai dién lai gia tdng (cung voi viée ty 1€ ng dai han tang 1én). Cac nhan
t c6 tac dong trung binh 1am gia ting no dai han (hé s6 twong quan dwong) nhu quy
mo, ky han tai san... nhu & nhom gia thuyét 1 c6 vai trd manh hon, 1am ting no dai
han nhiéu hon khi DN dang c6 ty 1& ng ngin han cao (gin véi rai ro thanh khoan cao)
(Zhao, 2014).

Nguoc lai, cac nhan td co tac dong trung binh lam gidm ng dai han (hé )
tuong quan 4m - xem nhom gia thuyét 1) c6 thé phat huy vai trd manh hon khi ty 1¢
no dai han cao, twong tmg véi rai ro thanh khoan thap va chi phi nguoi dai dién cao.
Cac nhan t6 ¢6 tac dong trung binh 1am giam ng dai han (hé s6 4m) ¢6 murc anh hudng
yéu hon khi DN ¢6 CTKHN ngan han do DN khéng mudn lam ting thém rui ro thanh
khoan qua nhiéu, ciing nhu khi chi phi ngudi dai dién thap thi nhu cau xtr Iy bing no
ngan han ciing khong manh nhu khi & CTKHN dai hon.

Gia thuyét 2.1 & 2.2:

Gid thuyét 2.1: Tdc dong cia cac nhén t6 dwoc ky vong cé twong quan ciing
chiéu véi CTKHN sé giam dan khi CTKHN chuyén tir ngdn han sang dai han.

Gid thuyét 2.2: Tac déng ciia cdc nhdn t6 dwoc ky vong c6 twong quan nguwoc

chiéu véi CTKHN sé tang dan khi CTKHN chuyén tir ngdn han sang dai han.
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Bang 3.2: Tong hop vé tac dong ciia cic yéu té 1én CTKHN ¢ CTKHN ngéin

han & dai han

Ky vong Tac dong thay doi
Bién diu trung Ly thuyét khi CTKHN chuyén
binh tir ngiin sang dai han
Quy mo (Size) + Chi phi NBD Gidm muc duong
Co ho1 tang
truéng (Growth) - Chi phi NBD Tang muc am
Ky han tai san
(Assetmat) + Khop ky han Giam mutrc duong
Vong quay tai san
(Turnover) - Phét tin hiéu Tang muc am
Thué theo Kane va cong su

Thué (Tax) - (1985) Tang muc am
Ty 1€ no
(Leverage) + Rui ro thanh khoan Giam mutrc duong
Céu tric ky han
141 suat (Term) - Dinh thoi diém Tang mirc am
Thanh khoan
(Liquidity) + Rui ro thanh khoan Giam mutrc duong

Ngudn: Tong hop cia tac gia

3.1.3. Nhém gia thuyét vé vai trd ciia han ché tai chinh d6i véi cdu tric ky han

ng

Diéu can luu ¥ 1a cac gia thuyét 2.1 va 2.2 & trén dwa vao gia dinh cic DN

khong gap HCTC va thuc hién lira chon ky han ng mét cach hop 1y. Piéu nay nghia

1a cac nha quan 1y DN khi chon lya CTKHN chi cin ¢t vao cac dong lyc mudn lam

gidm chi phi nguoi dai dién khi c6 CTKHN dai han hay 1am giam rui ro thanh khoan

khi c6 CTKHN ngan han. Pong thoi, cdc nguén von vay ngan va dai han bén ngoai

san co va co the tiép can bdi moi DN.
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Tuy nhién, Wong va cong su (2009) va Stephan va cong su (2011) cho thiy
cac DN ¢6 nhiéu HCTC bi dong hon va phu thudc nhiéu vao nguén von ndi bo, kho
tiép can von bén ngoai, dac bi¢t 1a kho vay dugce ng dai han so véi nhém c6 it HCTC.
Campello va cong s (2010) va Vermoesen va cong su (2013) cho thiy cac DN c6
nhiéu HCTC tham chi budc phai cat giam dau tu do kho huy dong vén. Néu trong
thue té cac DN gip kho khin trong tiép can no do gip phai HCTC (do quy mé DN
nho, uy tin chua nhiéu hodc dong tién khong dam bao) cac gia thuyét 2.1 va 2.2 ¢6
thé khong con phu hop. Vi du, mot DN dang c6 ty 1é no ngin han cao va mong mudn
gia ting st dung no dai han dé giam rui ro thanh khoan hodc dé khop ky han tai san.
Néu DN nay khong gip nhiéu HCTC cac chil no c6 thé san long cho vay no dai han
vi rti ro tin dung ctia cac DN nay it hon. Cac DN c6 nhiéu HCTC budc 10ng phai tiép
tuc vay ng ngan han hoic khong vay thém ng dé tranh 1am ting rui ro thanh khoan vi
cac chi no khong mudn ganh chiu nhiéu rai ro tin dung khi cho cac DN nay vay dai
han.

Nguoc lai, néu DN dang c6 ty 1€ no ngz“'ln han cao va mudn st dung no ng‘fm
han dé ra tin hiéu vé chat lugng hoac dé giam chi phi nguoi dai dién khi c6 co héi
tang truong cao thi ngan ngai str dung no ngin han do khong mudn 1am ting thém rai
ro thanh khoan. Piéu nay sé& cang dung khi DN c6 nhiéu HCTC cao, trong khi DN
v6i it HCTC thi 6 thé san sang tiép nhan rai ro thanh khoan va tiép tuc vay ng ngin
han nho vao kha ning tai chinh tot hon (do d6 nhat quan véi gia thuyét 2.2). Tir cac
1ap luan trén, c6 thé thay DN it HCTC c6 thé vay thém ng ngan han dé xu 1y chi phi
ngudi dai dién va no dai han dé giai quyét rui ro thanh khoan mét cach dé dang hon
so voi DN nhiéu HCTC, nén cac DN it HCTC c6 thé phan tmg pht hop hon véi cac
gia thuyét 2.1 va 2.2. Vi vy, tac gia dit ra gia thuyét 3 nhu sau:

Gia thuyét 3:

Cdc DN ¢6 it HCTC c¢6 hanh vi phit hop hon véi ciia gia thuyét 2.1 va 2.2. Cu
thé, tac gid ky vong rang so véi cdc DN ¢é nhiéu HCTC, cdc bién gidi thich trong
trieong hop nhém DN cé it HCTC ¢é hé sé phit hop véi cdc xu hwéng sau ddy: tac
dong ciia cdc nhan té6 dwoc ky vong cé twong quan cing chiéu véi CTKHN (hé sé

dirong) sé giam dan khi CTKHN chuyén tir ngdn han sang dai han (gid thuyét 2.1);
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téc déng cia cdc nhan té dwoc ky vong cé twong quan nguoe chiéu véi CTKHN (hé
s6 dm) sé tang dan khi CTKHN chuyén tir ngan han sang dai han (gid thuyét 2.2).
3.1.4. Nhém gia thuyét vé tac dong ciia cdu tric ky han no dén hiéu qua doanh
nghiép

Theo Myers (1977) ng ngan han déng vai trd quan trong trong viée xir 1y van
dé dau tu dudi mic va thay thé tai san, nhd d6 giup 1am ting gia tri DN. Diéu nay
cling ham ¥ khi vay qué nhiéu no dai han, hiéu qua va gia tri cia DN c6 thé bi giam
sat do chi phi ngudi dai dién ting. Twong tu, theo Zhao (2014) viéc cac DN han ché
vay n¢ dai han khi dang c6 CTKHN dai han cho théy qua nhiéu ng dai han s& lam
tang chi phi nguoi dai dién. Tom lai, khi DN dang c6 CTKHN dai han thi viéc st
dung thém no dai han c6 thé khong phu hop néu muyc tiéu ctia DN 13 nhdm 1am giam
chi phi nguoi dai dién va tang hiéu qua DN, va ng ngan han s& c6 vai tro tot hon.

Nguoc lai, khi ty 18 ng dai han ctia DN khong qué cao, DN c6 thé quan tdm
nhiéu hon dén rui ro thanh khoan va no dai han s& dugc wu tién sir dung dé xu 1y rai
ro thanh khoan. Néu mot DN gip rui ro thanh khoan/chi phi pha san 16n hon chi phi
do céc van dé nguoi dai dién gdy ra, DN s& ngan ngai lya chon ng ngan han dé xur ly
van dé chi phi nguoi dai dién (Johnson, 2003), nghia la khi CTKHN dudéi mot ngudng
nao dé6 DN s& wu tién sir dung no dai han dé 1am giam rui ro thanh khoan. Ngoai ra,
khi vay dugc ng dai han, cac DN ¢6 thé chu dong lya chon va thyuc hién cac du an cé
loi nhuan t6t va rai ro & muc chép nhéan duge, nhd d6 ¢ thé gia tang gia tri ctia minh.
Dua trén cac 1y thuyét va 1ap luan trén, tic gia dua ra gia thuyét nhu sau vé tac dong
cua CTKHN 1én hi¢u qua DN:

Gia thuyét 4:

No dai han ¢6 tdc ddng phi tuyén dén hiéu qua DN. Dudi mot nguong CTKHN
nhdt dinh, ting no dai han lam tang hiéu qua DN; trong khi vieot qua ngudéng ndy,
tang no dai han lam giam hiéu qua DN.

3.2. Cac mo hinh nghién ctru
3.2.1. M6 hinh nghién ciru vé cic nhan to znh hwéng dén cau tric ky han ng
Céc nghién ctru phan tich cac yéu t6 anh huéng CTKHN thudong chon cac bién

giai thich nhu quy mo, don bay tai chinh, co hoi ting trudng, tai san thé chép, thué
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suét thué thu nhap, chénh 1&ch 1ai suit ng‘fm va dai han, ky han tai san... va bién phu
thudc da sb 1a ty 1€ no dai han trén téng ng (Barclay va cong su, 1995; Stohs va
Mauer, 1996; Cai & cong su, 2008; Stephan & cong su, 2011; Tran Thi Thuy Linh
& Nguyén Thanh Nhi, 2017...).

Hau nhu cac nghién ciru vé cac nhan t6 tac dong dén CTKHN sir dung cac mod
hinh véi gia dinh cac hé s khong thay doi ¢ bat ky phan vi nao cia CTKHN. Dén
nay chi c6 Zhao (2014) c6 xét dén viéc cac hé sé cac nhan tb thay d6i phy thudc vao
mirc cao hay thip cua ty 1é no ngan han/dai han trén tong ng, néi cach khac 1a & cac
CTKHN dai ngin khac nhau. Piéu nay dat dugc nho sir dung phuong phap hdi quy
phan vi (Quantile regression). Tac gia ké thira mo6 hinh cta Stephan va cong sy
(2011), Cai va cong su (2008), Zhao (2014) va Lemma (2012) dé xay dung mo hinh

cua luan an c6 dang nhu sau:

debtmati; = + [isizei.1 + fagrowthi.1 + [assetmati.; + Pyefftaxic; + Psturnoveric
+ Psleveragei.; + Prliquidityi.1 + Psterm.; + industry dum + year dum +

country dum + &; (1)

MG ti bién:

Bién phu thudc (debtmat): dai dién cho CTKHN ciia DN, duoc do bang ty
trong ctia no dai han trén tong ng, phi hop voi da sb cac nghién ctru nhu Barclay va
Smith (1995), Cai va cong su (2008), Deesomsak va cong sy (2009), Lemma va
Neegash (2012), Stephan va cong sy (2011), Antoniou va cong su (2006) va Tran Thi
Thuy Linh va Nguyén Thanh Nha (2017). Mic du ky han no ctia DN ¢6 thé duoc tinh
bang tich ctia ty trong cua timg khoan no véi ky han con lai trong (mg cta tirng khoan
ng, nhung céch tinh nay doi hoi dir li¢u cu thé cua ky han con lai va ty I¢ cua cac
khoan no v6i cac ky han tuong iing nay. Vi du, mét DN c6 50% n¢ c6 ky han con lai
1a 2 nam va 50% ng¢ c6 ky han con lai 1a 3 ndm thi ky han ng trung binh cua DN la
50%%*2 + 50%%*3 = 2.5 nam. Thuc té, sé DN bdo cdo chi tiét tinh hinh no 1 rat it nén
cach tinh ky han no nay dan dén sé quan sat thap, khong dam bao cho tinh tin ciy

cua luan an.
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Cho dén nay, cac nghién ctru khong thong nhit vé dinh nghia ctia no ngin han
va ng dai han. V& co ban, cac nghién ctu & My xac dinh ng dai han & mdc trén 3 nim
hodc 5 ndm (Barclay va Smith, 1995; Zhao, 2011). Tuy nhién, da sb céc nghién ctru
khac, ma dac biét 1a tai thi truong dang phat trién, déu chon mébc ky han ng 16n hon
mot nam 13 dic diém cua no dai han (Deesomsak va cong su, 2009; Terra, 2011;
Lemma va Negash, 2012; Tran Thi Thuy Linh va Nguyén Thanh Nh4, 2017; Stephan
va cong su, 2011). Trong ludn &n nay, nhét quén vdi cac nghién ctru trudce, tac giad luya
chon do luong CTKHN béng ty 1€ no dai han trén téng no, voi cac khoan no dai han
c6 ky han con lai 1a tr mdt nam trd 1€n. Cac khodn ng dugc tinh dua theo gia tri )
sach, co phat sinh 13i vay, do d6 s& khong bao gdm céc khoan no lwong, bao hiém x4
hoi, y té hay cac khoan phai tra nha cung cip ma khong phat sinh 1di v...v.

Cic bién doc 1ap va cach do lwong

Quy mé DN (size): 1a bién giai thich, dai dién cho quy mé cua DN, duoc tinh
bang logarit ty nhién ctia tong tai san. Cach tinh logarit ddm bao cho bién nay cta cac
DN khéng c6 bién dong qué 16n, va ciing phu hop véi cach tinh trong nhiéu nghién
ctru trude (Deesomsak va cong su, 2009; Terra, 2011, Lemma va Negash, 2012, Tran
Thi Thuy Linh va Nguyén Thanh Nha, 2017; Stephan va cong su, 2011; Cai va cong
su, 2008).

Co hdi ting trwéng (growth): co nhiéu thude do cho co hdi ting trudng,
phan 16n dwa vao ty 18 giira thi gia trén thu gid ctia von chi s& hitu cua DN (Cai va
cong su, 2008; Tran Thi Thuy Linh va Nguyén Thanh Nha, 2017). Tuy nhién, & cac
thi trudng dang phat trién, kha ning gia c6 phiéu bi thao ting 1a rit 16n (Khwaja va
Mian, 2005; Zhou va Mei, 2003) nén ludn an khong st dung thudc do c6 lién quan
dén thi gia ctia von c6 phan. Thong nhit v6i Stephan va cong sy (2011) va Ngd Vin
Toan va Pham Thi Thu Hong (2015) cho miu gém céc qudc gia dang phat trién, tic
gia sir dung ty 18 giita ting trudng cia doanh thu trén ting trudng cia tai san. Néu ty
1¢ nay 16n hon 1, cho thiy DN c6 téc d6 ting trudng cua doanh thu cao hon ting
treong tai san va thé hién DN ¢6 nhiéu co hdi ting trudng.

Ky han tai sian (assetmat): dugc do bang ty 1¢ cia tai san ¢ dinh rong (da

trir khau hao lity k&) trén chi phi khau hao trong ky. Stohs va Mauer (1996) va Cai va
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cong su (2008) do ludng ky han tai san caa DN bing tong theo trong sd ctia hai thanh
phan. Thanh phan thir nhét 14 ty 1é clia tai san ngén han trén chi phi hang ban vi cac
tac gia cho rang hau hét cac tai san ngin han (trong d6 c6 tén kho) 1a dé san xuit hang
hoa, vi thé ty 18 nay co thé thé hién tdc do tiéu dung tai san ngin han hay con goi 13
ky han cia tai sin ngan han. Thanh phan thtr hai 1a ky han cua tai san c¢6 dinh, do
bang ty 18 cua tai san ¢ dinh rong (d4 trir khiu hao liiy k&) trén téng chi phi khau hao
trong nim. Mic du day 1a thude do phu hop va Iy tuong, nhung nhiéu nghién ctu
thue nghiém khac chi do luong ky han tai san bang ky han tai san ¢b dinh do cac van
dé lién quan dén thu thap dir liéu. Mat khéc, cdc DN thong thuong can nhiéu ngu@)n
tai tro cho céc tai san cd dinh, trong khi céc tai san nay chi bat dau tao ra dong tién
mot khoang thoi gian dai sau khi thiét 1ap, nén viéc khép ky han dai cia tai san voi
ky han ng mang nhiéu ¥ nghia hon so véi khép ky han ng v6i ky han binh quan cia
tai san. Vi thé, trong luan 4n tac gia lira chon do ky han tai san bang ty 1¢ cua tai san
¢6 dinh rong trén chi phi khau hao trong nim (Stephan va cong su, 2011).

Thué suit (efftax) 13 bién dai dién dé kiém soat cho yéu té thué, do bang sb
thué phai ndp trong ky chia cho loi nhuan chiu thué (Cai va cong su, 2008; Tran Thi
Thuy Linh va Nguyén Thanh Nha, 2017; Stephan va cdng su, 2011; Ngbé Van Toan
va Pham Thi Thu Hong, 2015). Ty 1é nay thip thi tim chin thué tir no vay (loi ich tir
ng vay) ciing thap.

Vong quay tai san (turnover) dai dién cho chét luong tin dung hay kha ning
tra ng ciia DN, do bang ty 1¢ tong doanh thu trén tong tai san, thong nhat véi Stephan
va cong su (2011), Ngo Van Toan va Pham Thi Thu Hong (2015). Ty 1é téng doanh
thu trén tong tai san thé hién kha nang quan 1y tai san hiéu qua dé tao dong tién cho
DN. Do doanh thu phan 4anh hoat dong kinh doanh ctia DN, nén phan anh tot kha
ning tao dong tién bén vitng. Do do, ty 1é nay cang cao thé hién kha ning thanh toan
ng cao (chét luong tin dung tbt) ctia DN.

Ty 18 n¢ (leverage) duoc do bang téng no theo gia s sach trén tong tai san
theo gia s6 sach (Stephan va cong sy, 2011; Ngd Van Toan va Pham Thi Thu Hong,
2015; Cai va cong su, 2008).
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Tai san thanh khoan (liquidity) dai di¢n muc do thanh khoéan cua tai sdn DN,
do béng ty 1€ cua tai san ngén han trén nghia vu nga‘in han (Cai va cong su, 2008;
Stephan va cong su, 2011; Ngb Vian Toan va Pham Thi Thu Hong, 2015).

Céu tric ky han 1ai suét (term) dai dién cho yéu t6 dudng cong l4i suat (term
structure of interest rates), do bang chénh léch 13i suit no vay dai han va 13i suat vay
no ngén han. Mot sb nghién ctru st dung lgi tlrc cua tin phiéu kho bac dé do luong
131 suat vay no ngan han va loi ttrc trai phiéu dé do luong 13i suat vay ng dai han (Tran
Thi Thuy Linh va Nguyén Thanh Nhi, 2017; Stephan va cong su, 2011; Cai va cong
su, 2008). Ky han tin phiéu duoc chon 1a 1 ndm va ky han trai phiéu duoc chonla 10
nam.

Dé 1am giam kha ning ndi sinh do ¢6 mdi quan hé hai chiéu giita bién CTKHN
va céac bién giai thich, tac gia ké thira Stephan va cong su (2011) va Zhao (2014), six
dung mb hinh trong d6 bién phu thudc 1a ham cia cac bién giai thich trong ky trudc
d6 (md hinh 1).

Do ludn 4n tip trung so sanh tac dong cua cac bién vi mo gin véi cac 1y thuyét
vé CTKHN nén khong dua céc bién vi mé vao mé hinh (1), trir bién Cau trac ky han
1ai suat (Term). Tuy nhién, tic gia da bo sung cic bién gid vé qubc gia (country
dummies) dé kiém soat cac dic diém phat trién va tinh hinh riéng & timg qubc gia ma
c6 thé tac dong dén CTKHN ctia DN ¢ quéc gia d6. Bién gia nim (year dummies)
cling duoc bd sung dé kiém soat thém céac su kién kinh t& dé dam bao tac dong udce
lwong chil yéu 1a cua cac bién trong mé hinh. Cudi cing, tac gia bod sung bién gia
nganh phan theo chuan GICS (industry dummies) dé kiém soat cac dic diém nganh
c6 thé anh hudng dén CTKHN ciia DN thudc 1 nganh nhat dinh.

Nghién ctru cua tac gia xem xét tac dong cia HCTC d6i voi CTKHN. Cu thé,
tac gia xem xét twong tic cua HCTC dbi v6i cac bién giai thich khéac, bang viéc sir
dung phuong phap hoi quy phéan vi cho 2 nhém DN ¢6 it va c6 nhiéu HCTC. Cuy thé,
khi so sanh cac DN trong cung nam t, DN c6 quy m6 du6i trung vi 1a nhitng DN nho,
va do d6 dugc xem 14 c6 nhiéu HCTC. Néu DN c6 quy md nam trén trung vi trong

nam t thi dugc xem 1a DN 16n va c6 it HCTC (Guariglia, 2008).
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3.2.2. M6 hinh nghién cttu vé tic dong ciia ciu tric ky han no dén hiéu qua
doanh nghié¢p

Tac gia ké thira m6 hinh cta Jiraporn va Tong (2010), Lin va Su (2008), Tong
(2008) va Appiadjei (2014) dé xay dung mé hinh c6 dang nhu sau:

performis = [y + Piperformi.1 + Podebtmat; + Bssizei + Pintangi; + Pscashflowi +

Psleverage i+ industry _dum + year _dum + country _dum + & (2)

Mo ta bién:

Bién phu thudc (perform): dai dién cho hiéu qua DN. Tac gia sir dung hai
thude do cho perform dé dam béo tinh viing cuia cac két qua. Pau tién, perform dugc
tinh bang ty 18 cta téng cia gia tri thi trudng cta vén chi s hitu va gia tri so sach
clia no trén gid tri sd sach cua tai san DN, con goi 1a Tobin Q (Jiraporn va Tong,
2010; Abu-Serdaneh va cong su, 2010; Khasawneh va Stayieh, 2017; Tong, 2008).
Ngoai ra, luan an con st dung bién ROA (Suét sinh 10i trén tai san) dé 1am bién phu
thudc thtr hai, nhim dam bao tinh virng cho két qua ctia mé hinh (2).

Bién giai thich va cach do lwong:

Debtmat (ciu tric ky han ng): do bang ty 18 ng dai han trén téng no, cach
tinh cu thé duoc gi6i thidu & phan mo hinh (1).

Size (quy md): do bang logarith ty nhién cua tong tai san, dua vao dé kiém
soat tdc dong ctia quy mo DN (Chen va Yu, 2011; Khasawneh va Staytieh, 2017).

Cashflow (dong tién): 13 ty s cta tong ctia loi nhudn sau thué va chi phi khau
hao trong ky trén téng tai san (Guariglia, 2008; Tong, 2008).

Intang (tai san vo hinh): 13 ty s6 cla tai san vo hinh trén tong tai san, dugc
dua vao dé kiém soat cho kha ning cac DN c¢6 co hoi ting trudng cao co gia tri cao
hon (Chen va Yu, 2012; Lin va Su, 2008).

Leverage (ty 1& ng): dugc do bang ty sd giita tong no trén tong tai san tinh
theo gia sd sach (Lin va Su, 2008, Jiraporn va Tong, 2010). Ngoai ra, twong ty nhu
mo hinh (1) tac gia bo sung cac bién gia vé nganh, qudc gia va thoi gian dé kiém soat

cac yéu td c6 thé anh huong dén hiéu qua DN. Piéu nay 1a nham dam béao két qua
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ude lugng dugc virng va cac hé sb thé hién tac dong riéng clia cac yéu td dugc dua
vao mo hinh.

Mo hinh (2) dugc uée lwong bang phuong phap Moment tong quat hé thong
(System GMM). M6 hinh nay giup xur 1y truong hop noi sinh phat sinh khi dic diém
riéng cua timg DN ¢ dinh qua thoi gian c6 twong quan véi phan du ciia mé hinh.
Ngoai ra, tac gia dic biét chu trong dén truong hop ndi sinh do ¢6 thé c6 mdi quan
hé 2 chiéu giita 2 bién giai thich 1a don bay tai chinh va CTKHN va bién phu thudc
1a hiéu qua DN (Jiraporn va Tong (2010) va Gabrijelcic va cong su (2016)). Cudi
cung, System GMM xtr Iy dugc noi sinh xdy ra do viéc sir dung gia tri tré mot ky cia
bién phu thudc dé lam bién giai thich (Roodman, 2009).

3.3. Phuong phap wéc lwgng mo hinh

Cac phuong phap udc luong gdm: (1) dé tim hiéu tic dong trung binh cia cac
yéu té dén CTKHN, tac gia str dung hdi quy OLS va hdi quy tac dong ngau nhién
(random effects model - REM); (2) dé udc lugng tac dong ciia cac yéu to dén CTKHN
& cac CTKHN ngin han va dai han, tac gia st dung hdi quy phén vi; (3) dé danh gia
anh hudng cta yéu t6 HCTC dén méi quan hé gitta cac yéu té va CTKHN, téc gia sir
dung 2 phuong phap: hdi quy phan vi cho 2 nhém DN phén theo mtrc @6 HCTC, va
st dung phan ra chénh léch vé CTKHN trung binh giita 2 nhém DN phan theo mtrc
do HCTC; (4) dé uéc lugng tac dong cua CTKHN dén gia tri DN, tac gia su dung
System GMM. Cuy thé nhu sau:

1. Pbi véi nhom gia thuyét 1, tac gia sir dung hdi quy OLS va phuong phap
hdi quy mé hinh anh hudng ngiu nhién (REM). T4c gia sir dung mé hinh anh hudng
ngau nhién (REM) ciing nhu OLS dé c6 thé uwéc luong tac dong cia cac yéu td, trong
d6 c6 kiém soat cho dic diém nganh (bién gia nganh) va dic diém qudc gia (bién gia
qudc gia). Phuong phap mé hinh anh hudng cé dinh (FEM) khong duoc st dung do
khong thé udc lugng céc yéu td c¢b dinh qua thoi gian, trong khi kiém soét cac yéu th
nay (nganh va qudc gia) rat quan trong.

2. P6i v6i nhom gia thuyét 2, cac phuong phap dir liéu bang phd bién nhu mo
hinh anh huéng cb dinh (FEM), ngdu nhién (REM) hay OLS hay cac k¥ thuat phirc

tap hon nhu System GMM c¢6 mot diém chung la dya trén gia dinh cac hé sb cua céac
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bién giai thich khong thay ddi tai cac diém khac nhau cua bién phu thudc. Nghia 1,
trong nghién ctru vé cac nhan té anh huong CTKHN, du & cac CTKHN dai han hay
ngan han thi tac dong ciia bién nhu Ty 1é no khong thay doi. Diéu nay la khong hop
1y nhu muyc 2.2.1.7 d3 thao luan. Do d6, luan 4n van dung phuong phap hdi quy phan
vi cho mé hinh (1) dé wéc lugng tac dong cia cac nhan t6 & mot sé phan vi thuong
duoc nghién ctru dé 14p ddy khoang tréng nghién ctru nay. Cac phan vi 10, 25, 50, 75
va 90 1a cac phan vi thuong dugc phan tich trong cac nghién ciru st dung hdi quy
phan vi (xem Zhao (2014) va Koenker (2005)).

3. Pbi v6i nhom gia thuyét 3, tac gia sir dung 2 phuong phap. Mot, hdi quy
phan vi cho mo6 hinh (1) véi hai nhém DN phan loai theo mire HCTC. Mt khac, luan
an nay van dung phuong phap phan ra Oaxaca Blinder cho muc ti€u dinh luong mirc
dong gop cua cac nhan to trong viée giai thich chénh léch cia CTKHN ctia 2 nhom
DN phan theo mic HCTC.

4. Béi voi nhom gia thuyét 4, tac gia s dung hoi quy System GMM cho mé
hinh (2). Trong cac mo hinh nghién ctru thuc nghi¢m da duoc xay dung, bén canh
céc bién doc 1ap khéc do tré bac 1 cta bién phu thudc cling dugc xem 1a mét bién doc
1ap, hinh thanh md hinh dir li¢u bang dong (Dynamic panel data model). M6 hinh dir
liéu bang dong thudng duge ude lwong bang phuong phap System GMM do cac uu
diém dic thu trong viéc xir 1y noi sinh.

Do cac phuong phap udc luong dir lidu bang truyén théng 1a OLS, mé hinh
anh huong cb dinh (Fixed effects model), mo hinh anh huong ngiu nhién (Random
effects model) va System GMM 1a cac phuong phap phd bién va tiéu chuin trong céc
nghién ctru, tac gia s& trinh bay vén tit vé cac phwong phap nay. Cac phuong phap
con lai gdbm phan rd Oaxaca — Blinder va hdi quy phan vi 1a cac phwong phép it phd
bién hon, va sy phi hop cua cac phuong phap nay déi véi muc tiéu cua luan an ciing
can 1am r3. Do d6, phan tiép theo ctia luan an s& trinh bay cha yéu vé cac phuong

phap it pho bién nay.
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3.3.1. Phuwong phap wdéc lwge thong thuwong
3.3.1.1. Phuong phap OLS, FEM va REM

Phuong phap uéc lwong OLS, goi 14 binh phuong tdi thiéu thong thuong, 1a
phuong phap uéc luong cac hé sb cuia bién giai thich 1én gia trj trung binh cua bién
phu thudc dya trén nguyén tic t6i thiéu hoa tong cac binh phuong phan du cia mé
hinh. Trong d6, phan du 1 chénh 1&ch giira gia tri thyc té cta bién phu thudc va gia
trj du doan ctia bién nay theo ham cua cac bién giai thich.

Phuong phéap u6c luong sir dung mé hinh anh huodng cb dinh (FEM) dic biét
phu hop hon véi cac dac diém cua dit liéu bang, néu cac don vi trong dir li€u co6 cac
ddc diém riéng khong thay doi theo thoi gian va c6 thé twong quan véi phan du cua
mo hinh. Trong thuc té, diéu nay thudng ton tai nén viée wée luong mé hinh s& khong
hiéu qua néu khong can nhic né.

Phuong phap udc lugng sir dung mo hinh anh huéng ngau nhién (REM) phu
hop hon véi cac phuong phap ude lugng OLS va mé hinh anh huong ¢é dinh (FEM),
néu cac don vi c6 cac dic diém riéng mang tinh ngau nhién, khong twong quan véi
phan du cta mo6 hinh. Mot vu diém ctia phwong phap nay 1a né co thé ude luong tac
dong ctia cac bién cé dic diém khong thay doi theo thoi gian, nhu nganh, qubc gia
noi DN hoat dong, loai hinh DN (gia dinh cac yéu t6 nay thuc su khong thay doi).
Trong khi d6, mo6 hinh anh hudng ¢ dinh khong thé thuc hién duogc viée udce lugng
nhu vay.
3.3.1.2. Phuong phap System GMM

Uéc luong st dung phuong phap OLS khong vitng va hiéu qua khi c6 ton tai
céc hién tuong phuong sai thay doi, tu trong quan va ndi sinh. M6 hinh dong (md
hinh 2 trong luan 4n) 1a md hinh dua d6 tré bac 1 cua bién phu thudc perform dé 1am
mot trong cac bién giai thich. Phan du ctia mé hinh nay s& c6 twong quan voi do tré
bac 1 cua bién phu thudc. Méat khac, mot s6 bién giai thich khéc trong mo hinh ciing
khong hoan toan ngoai sinh (nhu bién Leverage va Debtmat) nén can xir 1y noi sinh.
Vi cac nguyén nhan gay ra ndi sinh nay, cac phuong phap don gian hon nhu OLS,

FEM va REM khong dap tng du va System GMM 1a mét lira chon khé pho bién.
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Antoniou va cdng su (2006) da chiing minh System GMM la phuong phap
phtl hop dé udc lwong md hinh dong. Cac tac gia nay khuyén nghi st dung System
GMM dé loai bo cac van dé noi sinh, va phuong phap nay ciing cho cac udc luong
vitng khi ¢ hién trong phuong sai thay doi va tu twong quan. Bé dam bao cac udce
lwong theo phuong phap System GMM 1a phu hop, kiém dinh Sargan va/hoic Hansen
duoc st dung, kém theo kiém dinh vé tu twong quan bac 2 (Roodman, 2009). Kiém
dinh Sargan xem xét tinh phu hop ctia bd bién céng cu trong md hinh, trong d6 gia
thuyét HO 1a bién cong cu 13 bién ngoai sinh. Do d6, két qua kiém dinh can cho ra p-
value 16n hon 10%. Ngoai ra, kiém dinh tu twong quan bac 2 (autocorrelation of order
2) cling dugc thuc hién dé dam bao céc bién cong cu duoc sir dung tir d6 tré 2 13 phu
hop vi khong ¢6 hién tugng tu trong quan bac 2 (Arellano va Bond, 1991).

3.3.2. Phwong phap phan ra Oaxaca — Blinder (Oaxaca — Blinder decomposition)

Piy 1a phuong phap thuong sir dung nhim xem xét yéu td nao dong vai trd
chinh trong viéc giai thich chénh léch vé gia tri trung binh ctia bién phy thudc giira
cac nhom (phan theo giéi tinh, dia diém thanh thi hay néng thén...). Quy trinh wdc
lwong duoc thé hién trong nghién ctru ciia Blinder (1973) va Oaxaca (1973), trong d6
phan chénh léch vé bién phu thudc gitta 2 nhoém duoc tach thanh nhoém “giai thich
duoc” (1a do chénh léch vé gia tri trung binh ctia cac bién giira 2 nhém) va phan khong
thé giai thich duogc. Phan “khong thé gii thich duoc” nay thuong dugc xem la thude
do cho “phan biét d6i xt” (discrimination) (Jann, 2008). Nghién ctru str dung phuwong
phap nay pho bién trong cac linh virc vé tién luong hay cac linh vuc ¢6 lién quan dén
phan biét dbi xtr (nhu thanh thi nong thon) (Stanley va Jarrell, 1998; Weichselbaumer
va Winter-Ebmer, 2005). Tuy nhién, phuong phap nay van cé gia tri d6i v6i cac linh
vuc khéac (Jann, 2008). Tac gia s& van dung phuong phap nay dé phan tich chénh 1éch
trong linh vyc tai chinh DN (Brendel va Rudolph, 2014).

Phuong phap nay duoc trinh bay tong quat nhu sau:

Cho 2 nhém A va B, va bién phy thudc Y cing X 1a vecto gdm céc bién giai

thich nhu mot mo hinh hdi quy thong thuong. Trong luan 4n nay thi A va B 1 hai

nhom DN ¢ it va c6 nhiéu HCTC. C4u hoi dit ra 14 bao nhiéu trong phan chénh 1éch
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trong gia tri trung binh cia Y cua 2 nhém DN trén duogc giai thich boi su khac biét
trong cac bién giai thich X ctia 2 nhom.

Ya = X’aPa + €a trong d6 gia dinh phin du E(ga )=0

Yg = X’sfs + €8 trong dé gia dinh phan dw E(gs ) =0
Trong d6 X 14 vecto gdm cac bién giai thich, B chira cac hé sb trong d6 c6 hé sb chin
va goi R 1a chénh 1€ch gilra cac gia tr1 duy doan ¢ muirc trung binh theo mo hinh trén
thi:

R =E(Ya) - E(YB) =E(Xa)’ pao- E(Xs)’ BB (*)

Do E(Y1) = E( X" 1Bi+ &1) = E(X"1f1) + E(e1) = E(Xi1)’ i vi E(B1) =i véil € {A, B} voi
gia dinh E((e1) =0
(*) ¢6 thé tach chi tiét thanh 3 thanh phan nhu sau:

R =[E(Xa) - EXp)]” Ps + E(X8)’(Pa - B5) + [E(X4) - E(XB)]” (A - PB) (**)
Vé phai phuong trinh (**) gdm 3 thanh phén, va ddy ciing chinh 12 1y do goi 1a phuong
phép phan ra 3 thanh phan “three-fold decomposition”.

Pit E = [E(Xa) - E(X8)]” Ps: ddy 1a phan chénh léch giita E(Ya) va E(Yg)
duoc giai thich boi khac biét trong gia tri ciia cac bién (goi 1a endowment effect) ctia
2 nhém

Pit C = E(Xs)’(Pa - Ps): dy 13 phan chénh léch giita E(Ya) va E(Ys) duoc
cho 1a do khac biét cta cac hé sb (trong d6 co6 hé ) chan) cua 2 nhém

Pit I = [E(Xa) - E(X8)]” (Ba - Ps): ddy 1a bién tuong tac thé hién thuc té khac
biét trong gia tri ciia cac bién va ca hé sb co thé ton tai ddng thoi gitta 2 nhém C va I
déu thudc thanh phan “khéng giai thich dugc”. Cac udc lugng cta cac thanh phan E,
C, I dugc md ta cu thé trong Jann (2008). Dac biét, khong chi dung lai ¢ viéc udc
lwong C, E va I, phuong phap Oaxaca va Blinder con cung cdp timg thanh phan cu
thé hon cua C va E, nghia 1a cung cap phan giai thich cua ting bién (trong E) va ting
hé sd (trong C), nhd d6 s& gitip ta xac dinh dugc bién ndo cd ¥ nghia quan trong ddi
v6i chénh 1éch vé bién phu thudc. Tac gia st dung phén tich vé thanh phan E va C,
va c0 so sanh v6i phan con lai 1a I d& danh gia yéu t6 nao dong vai trd quan trong
trong viéc giai thich chénh léch vé gié tri trung binh ctia bién CTKHN giita hai nhém

DN duoc phan loai theo tiéu chi HCTC.
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Co ché xac dinh phan déng gdp cua ting bién gdm nhiéu budc, va duoc dién
gidi chi tiét trong Jann (2008). Luan an sir dung két qua phan ri chi tiét cho tirng bién
dé két luan vé mirc d6 quan trong cua ting bién trong viéc giai thich chénh 1éch vé
CTKHN trung binh giita hai nhém DN c6 it va c6 nhiéu HCTC.

Sw phit hop ciia phwong phdp phin rd Oaxaca — Blinder d6i véi muc tiéu ciia ludn
an

Nhu phén trén da trinh bay, phan ra Oaxaca — Blinder gitp tach phan chénh
1éch vé bién phu thudc gitta 2 nhém duge tach thanh nhém “giai thich duoc” (1a do
chénh 1éch vé gia tri trung binh cua cac bién giita 2 nhoém, hay chénh 1éch vé dic tinh
ctia 2 nhom) va phan khong thé giai thich dugc. Sir dung phan rd Oaxaca — Blinder,
tac gia c6 thé dinh luong cu thé chénh 1éch vé gia tri trung binh cua yéu t6 nao lam
tang hay giam dang ké mirc sir dung no dai han cta 2 nhém DN ¢6 it va nhiéu HCTC,
goi la chénh 1éch giai thich dugc. Vi chénh 1€ch khong giai thich dugce, phan ra nay
cling gitp danh gia viéc DN ¢ it va c6 nhiéu c¢6 sy quan tdm khac nhau d6i véi cliing
mot yéu t6 nao d6 thi dan dén chénh 1éch vé murc ng dai han cia 2 nhém 13 bao nhiéu.

Cac mod hinh u6c lugng truyén théng khong giup danh gia duge cac mac dong
gop cu thé nhu vay, nén khong thé dinh luong duge yéu té ndo quan trong hon yéu
t6 nao. Vi cac 1y do ndy, phan rd Oaxaca — Blinder rat pht hop voi muc tiéu cta luan
an 1a tim hiéu yéu t6 nao dong vai tro quan trong trong viéc giai thich chénh léch
CTKHN trung binh giita 2 nhém DN c¢6 it va ¢6 nhiéu HCTC.

3.3.3. Phwong phap hdi quy phan vi (quantile regression)

Phuong phap hdi quy phan vi c6 diém tuong dong véi phuong phap hdi quy
OLS & chd ca hai déu hd tro udc luong mébi quan hé tuyén tinh giita bién phu thudc
va cac bién giai thich. Tuy nhién, trong khi hdi quy OLS giup uéc luong gia trj trung
binh cua bién phu thudc, phwong phap hoi quy phan vi lai wéc lwong gid tri cua bién
phu thudc tai ting phan vi T cta bién phu thude (voi t thudc khoang (0,1)). t=0.5
thé hién trung vi.

Péi voi hoi quy OLS, cac hé¢ s6 thé hién mirc do tac dong cua cac bién giai

thich dugc uéc lugng qua nguyén tic t6i thiéu hoa: ¥1b, (v; — p)?
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Trong d6, gia tri trung binh ¢ diéu kién cta y 1a u(X) = XpB, nghia 13 ham
clia cac bién giai thich X cho trude. Trién khai vao phuong trinh trén, ta c¢6 hé s6 8
duogc wéc lugng dua vao nguyén tic t6i thiéu hoa: Y™, (y; — x;7B)?

Trong khi d6, hdi quy phan vi ciing dugc thuc hién dya trén nguyén tic tuong
tu, bang cach chi dinh rd mé hinh cho phan vi t nhu sau:

Qy (tIX) = XB (D).

Udc lugng hé s6 ctia cac 8 tai tirng phan vi T (goi 1 B(T) dya trén nguyén tic
t6i thiéu hoa: ¥™u, p, (v; — x7' B)

Trong 0, p,(z) 12 ham tuyén tinh va c6 cac gia tri: 2(t — 1) néuz<0vazt
néu z khong 4m. Hé s6 B(t) cho thiy cac hé sb cta cac bién giai thich X c6 thé khac
tuy thudc phan vi T cia bién phu thuoc.

Tom lai, khac vo1 phuong phap OLS hay cac phuong phdp khic ma viéc ude
lwong cac hé s dugc thuc hién qua quy tic tdi thiéu hoa binh phuong phan du,
phuong phap hdi quy phan vi udc luong cac hé sé thong qua téi thiéu hoa cac phan
du 14y theo gia tri tuyét ddi theo trong s6. Dé minh hoa cho tng dung ctia phuong
phap hoi quy phan vi, tac gia Koenker (2005) da str dung bo dir liéu vé mdi quan hé
gifra thu nhdp va chi tiéu cho thuc phdm cta ho gia dinh. Diém ndi bat cua két qua 1a
mdi quan hé giira chi tiéu va thu nhap rat khic nhau gitta cac hd c6 chi tidu cao so
v6i ho 6 chi tiéu thip (xem Biéu d6 3.1). Cac duong thé hién cac mic tac dong khac
nhau cua thu nhéap ddi véi chi tiéu thuc phém cua hd gia dinh, va cac phan vi duoc

nghién cuu 1a 10%, 25%, 50%, 75% va 90%.
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Biéu d6 3.1: Minh hoa vé tirng dung ciia hdi quy phén vi theo Koenker va Hallock

(2001)
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T T T
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Ghi cht: Food expenditure: chi ti€u cho thyc phém; Household income: thu nhap cta ho
gia dinh. Ngudn: Koenker va Hallock (2001)
Sw phit hop ciia hoi quy phin vi trong déi véi muc tiéu trong ludn dn

Phuong phap hodi quy phan vi giup ta xac dinh duoc tac dong cua bién X ddi
voi bién Y tai cac phan vi khac nhau cua bién Y, do dé cho ta théiy duoc buc tranh
toan dién hon vé tac dong cua X ddi véi Y. Trong khi d6, cac phuwong phap truyén
thdng uéc luong trén quy tac tbi thiéu hoa binh phuong sai s6 chi ude lugng duge tac
dong cua bién X dbi voi bién Y ¢ mirc trung binh, do cac phuong phap nay tap trung
vao phan giita trong phan phdi cua bién Y (Koenker va Basset, 1978). Khi ta mudn
wdc lugng tac dong ctia bién X ddi véi bién Y tai cac phan vi khac cua Y, phuong
phap OLS s& khong con phu hop ma thay vao d6 hdi quy phan vi s& 1a phwong phap
rat phit hop v6i muc dich udc luong nay. Pong thoi, khong nhu OLS, phuong phap
udc lugng hdi quy phan vi cho két qua chuén viing (robust) trong trudng hop c6 cac
gia trj bat thuong (outliers).

Muc tiéu ctia ludn 4n 1a xem cac bién co tac dong thay ddi khi & cac CTKHN
ngén han va dai han, nghia 1a xem hé sb cla céac bién co thay doi khi & cac phan vi
khac nhau cta bién phu thudc. Diéu nay hoan toan ¢ thé dugc kiém dinh bang cach

st dung phuong phap hdi quy phan vi nhu minh hoa trong trudng hop médi quan hé
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cua thu nhap va chi tiéu thyuc phém cua ho gia dinh. Hon nita, mac du ta c6 thé st
dung hdi quy OLS hay mé hinh anh huéng ¢6 dinh/ngiu nhién dé udc luong cac hé
s tai tirng phan vi riéng biét, diéu ndy lam giam manh s mau quan sat va van dé cac
gia tri bat thuong van khong duoc xtr 1y. Trong khi d6, hdi quy phan vi mic du udc
luong hé s6 cua cac bién giai thich tai timg phén vi cta bién phu thudc, phuong phap
nay van str dung toan bd quan sat va xir Iy dugc cac gia tri bat thuong.

Luan an chon st dung cac phan vi 10, 25, 50, 75 va 90, nhat quén véi mot )
nghién ctru st dung hdi quy phén vi trong cac nghién ciru vé céu tric von va CTKHN,
trong d6 c6 Zhao (2014), Fattouh va cong su (2005), Nguyén Thi Canh va cong su
(2017).

3.4. Dir li€éu nghién ciru

Dir li¢u cua nghién ctru dugce thu thap tr Thomson Reuters, bao gém cac DN
phi tai chinh va niém yét trén san chimg khoan & cac qudc gia dang phat trién Dong
Nam A. Cac qudc gia duoc lya chon gom: Malaysia, Indonesia, Thai Lan, Philippines
va Viét Nam. Cac DN khong c6 vay ng bi loai do yéu cau do muc tiéu nghién ctru
nay 1a xem xét cac yéu t6 anh huong dén CTKHN cta DN, va cac DN phai ¢ it nhat
la 3 nadm tai chinh moi dugce gitr lai. Luan an su dung bo dit li€u 16n gém trén DN
thudc cac phan nganh khac nhau theo chuin GICS (d3 loai nganh tai chinh — ngan
hang) trong thoi gian tir 2007-2016 dugc cung cap bdi bo dit liéu uy tin Thomson
Reuters Eikon. Cac dit liéu vi mé nhu cdu trac ky han 1ai suit (Term) dugc ldy tir
Thomson Reuters, trong khi cac dir liéu vé quy mé von hoa trén GDP va tong luong
tin dung trén GDP duoc ldy tir World Bank Indicators.

Dit liéu sau khi thuc hién cac budc sang loc va xir Iy cac gia tri bat thuong bao
g6m 2.026 DN trong khoang thoi gian 2007-2016, nén tong sé quan sat1a 11.372. Do
céc dic diém chuan muc ké toan cta DN tai cic nudce c6 thé khac nhau nén céc dit
liéu néu thu thap truc tiép tir bang béo cao tai chinh ctia DN ¢6 thé khong so sanh véi
nhau dugc. Vi thé, tac gia sir dung lira chon “chuan hoa” (standardized) cua Thomson
Reuters nham lam gidm céac khac biét dén murc thap nhat c6 thé. Cac khoan muc trong
bao céo tai chinh dugc gom trong mot bién theo chuin muc cua Thomson Reuters dé

so sanh cac DN thudc cac quoc gia khac nhau.
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Tém tit chwong 3

Chuong 3 d trinh bay céac gia thuyét va mo hinh va phuong phap udc luong,
trong d6 c6 dé xuat cac hudng giai quyét vé van dé noi sinh c6 thé ton tai trong viéc
wdc luong cac mo hinh. Cac gia thuyét dugc chia 1am bon nhom:

(1) Tac dong trung binh cua cac yéu to dén CTKHN,

(2) Tac dong cua cac yéu t6 dén CTKHN ¢ CTKHN ngin han va dai han,

(3) Anh huéng ctia yéu t6 han ché tai chinh ddi véi méi quan hé giita cac nhan té va
CTKHN,

(4) Tac dong cua CTKHN dén hiéu qua DN.

V& phan phuong phap, tac gia trinh bay cac phuong phap wdc lugng thong
thudng 1a OLS, mo hinh anh hudng ¢ dinh (FEM), anh huéng ngiu nhién (REM) va
Moment tong quat hé thong (System GMM). Tiép theo, luan 4n nay mo ta hai phuong
phap it duoc sir dung 13 hdi quy phan vi va phan rd Oaxaca — Blinder va sy phu hop
cling nhu can thiét ctia cac phuong phap nay dbi véi muc tiéu nghién ciru ciia luan
an. Cudi chuong tac gia trinh bay ngudn dir liéu, voi cach xt 1y dé cac dir liéu DN
thudc cac qubc gia khac nhau co thé so sanh dugc. Churong 4 tiép theo s& mo ta tinh
hinh CTKHN va cac yéu t6 anh huong dén CTKHN DN cac nuéc dang phat trién
khu vuec ASEAN. Chuong 5 trinh bay vé két qua phan tich dinh luong cac mé hinh

nghién ctru, dong thdi thao luan va dién giai cac két qua uée lugng.
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CHUONG 4
TONG QUAN VE TINH HINH CAU TRUC KY HAN NOQ VA
CAC YEU TO TAC PONG CUA DNNY ASEAN

Chuong 4 gi6i thiéu vé ASEAN va cac DN & ASEAN. Tiép theo, chuong nay
s€ mo ta thyuc trang tinh hinh vé CTKHN va cac yéu td tac dong cua DN ¢ mot sb
qudc gia dang phat trién khu vuc ASEAN, duoc phan tich theo nhiéu cap do nhu
nganh, quéc gia. Su bién dong cua cac bién qua thoi gian cing v6i ma trin cac hé sb
tuong quan gitta cac yéu td tac dong va CTKHN duoc st dung lam co so danh gia so
khoi vé viée cac nhan td ¢ anh huong nhu thé nao dén CTKHN cua DN & khu vuc
nay.

4.1. Tong quan vé ASEAN va cac doanh nghiép ASEAN
4.1.1. Gi6i thiéu

Cac qudc gia Pong Nam A d3 c6 nhitng thanh tyu kinh té noi bat trong thoi
gian qua, chin chin trong d6 c6 déng gop khong nho tir cac DN ning dong cua khu
vuc nay. Trong phan nay tic gia danh gia thyc trang cia CTKHN va bién dong cua
cac yéu t tai chinh dé dua ra nhitng nhdn dinh so khéi vé cac 1y do giai thich bién
dong cua CTKHN trong thoi gian tir 2007-2016.

Trong nghién ctru ndy, tac gia lya chon miu gdm cac nuéc ASEAN thuong
duoc nghién ctru trong linh vyc cau trac von vi cac diém tuong dong (déu 1a cac thi
truong dang phat trién): Indonesia, Malaysia, Philippines, Thai Lan va Viét Nam. Cac
qudc gia dang phat trién nay thudc khdi ASEAN véi cac thé ché va trinh d6 phat trién
thi truong khong qua chénh léch, dong thoi ¢ cac co ché thuc diy sy nhat thé hoa vé
thi truong chimg khoan, cong cu tai chinh va ngan hang. Cac DN trong mau la céc
DN niém yét tai cic qudc gia nay trong giai doan 2007-2016, va c6 don bay tai chinh
khéc khong (nghia 1a DN trong mau phai c6 quan sat trong 3 nam tai chinh va c6 vay
ng trong cac nam nay). Pdi twong chinh duoc quan tim phan tich trong chuong nay
la thyc trang va bién dong cua CTKHN, duogc do béng ty 1€ ciia no dai han trén téng

ng, va cac yéu to tac dong dén no.



72

4.1.2. Tong quan vé ASEAN

Hiép hoi cac qudc gia Dong Nam A (ASEAN) 1a mét hiép hoi kinh té bao gdm
10 quéc gia thanh vién, da thanh 1ap dugc 50 nim. ASEAN ra doi véi muc dich gin
két cac qudc gia thanh vién, ting cudng sy On dinh kinh té va chinh tri trong khu vue.
Cho dén nhitng nam 1990, cac qudc gia ASEAN nd luc thiic day tu do hoa thuong
mai trong khu vuc bang viée lién tuc mé rong quy mo thanh vién, tao da phat trién
kinh té vuot bac dé tro thanh nhitng con ho chau A.

Cong dong kinh t¢ ASEAN d3 chirng minh sy hiéu qua trong va sau giai doan
khung hoang tai chinh 2008 bat dau tai M. Trong khi phan con lai cua thé gidi da
phai trai qua giai doan suy thoai kinh té nghiém trong, toc d6 ting truong cia ASEAN
gan nhu khong hé han gi, mic du dat mic khong qua cao nhung 6n dinh. Cac nghién
ctru cho thady ASEAN da tro nén “dan hoi” va hoc hoi kinh nghiém mg pho t6t hon
sau cac ¢t soc lién tiép nhu khing hoang chau A 1997 va khung hoang nam 2000.
Nhitng thanh twu ndy chi yéu 1a nho nudi dudng mot nén thuong mai qudc té du viing
dé chong d& duoc cac cu sdc khac nhau, tich cuc tranh thi giao thuong véi bén ngoai.
Cac qudc gia ASEAN c6 thé manh xuat khau, c¢6 co ché diéu chinh ty gia hop 1y, c6
nguén lao dong chat luong cao, tao diéu kién cho ASEAN tham gia cac chudi gi tri
toan cau.

Trong bdi canh mdi, ASEAN c¢6 nhiéu thuan loi dé phat trién nhanh vé cac
mit, trong d6 c6 viéc dua cong nghé sb vao san xuit va doi séng so voi cac quic gia
da phat trién. Diéu nay la nho c6 dan s6 tré duoc trang bi dién thoai thong minh, su
tham nhép cua internet va hoi nhép siu rong trong khdi. Cong nghé sé duoc ky vong
lam thay d6i rat nhiéu trong kinh té va cudc séng cta cac quoc gia ASEAN. Mic du
ASEAN van can nhiéu thoi gian dé bat kip voi cac qudc gia phat trién trong linh vuc
vé cac nganh cong nghiép truyén thong nhu cong nghiép san xuit, nhung linh vire sb
hoéa thi c6 thé di tit don dau. Nén kinh té dién tir d3 tao dugc doanh thu khoang 150
ty USD mdgt nam cho khu vuc nay (CNBC, 2017).

Céac mdi lién két trong khu vuc tiép tuc duge nang 1én tam cao méi khi Cong
ddng Kinh t& ASEAN (AEC) dugc thanh l4p hudng toi cac muc tiéu: ¢6 moi truong

don nhét, dam bao ty do luu chuyén hang hoéa va dich vu, von va lao dong; mot khu
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vuc kinh té canh tranh, phat trién kinh t& cAn bang, phat trién DN vira va nho (SME)
va thuc hién sang kién hoi nhap nham thu hep khoang cach phat trién trong ASEAN;
hoi nhap véo kinh té toan ciu, thong qua tham van chit ché trong dam phan voi cac
dbi tac va trong tién trinh tham gia vao mang ludi WTO. Muc tiéu thanh 1ap cong
ddng 14 hudng toi sy hoi nhap thi truong tai chinh- tién t¢ ASEAN siu rong vao nim
2020. Lo trinh tap trung vao 4 linh vuc: Phat trién thi trudong von; Tu do ho tai khoan
v6n; Ty do hoa linh vyc dich vu tai chinh ASEAN va Hop tac tién t&¢ ASEAN.

4.1.3. Tong quan vé cac doanh nghiép ASEAN

Cac DN ASEAN lién tuc ddy manh xuit khau va thyc hién cac dau tu méi
trong khu vuc. Pau tur trong ndi bd ASEAN rat 16n, tang 1én muc 22,1 ty USD trong
nam 2015, chiém khoang 19% trong tong dau tu FDI vao khu vuc. Cac hoat dong
M&A trong khéi nay ciing ting manh, giup ddy manh dau tu trong khu vyc. Dong
von FDI du tu vao khu vuc ting hay giam tiy vao linh vue. FDI dau tu vao khu vuc
san xuat ting 61%, tir mirc 18 ty USD trong 2014 1én 29 ty trong nam 2015. Tuy
nhién, linh vyc dich vu lai gidm manh 21% xuéng con 79 ty USD (va gidm manh
nhat 13 trong nganh tai chinh). Cac nganh co ban nhu ndng nghiép, 14m nghiép va
khai mo khong thay doi, va c6 mirc dau tw khoang 12 ty USD trong ndm 2015. Ngoai
trir cac nganh thudc co s¢ ha tﬁng nhu dién, van chuyén va kho, va thong tin lién lac,
hau hét cac nganh dich vy déu c6 muc FDI giam.

Dic diém dau tu cac nuée ASEAN 1a cac DN c6 quy md nhd va vira (DNNVV)
chiém chu dao trong s6 DN thanh lap méi, va dong gop 16n trong viée gidi quyét cong
an vi¢c lam va tang truéong GDP trong khu vyc. Cac DN nay dong vai trd quan trong
nhu 1 nha cung ing dich vu va vat liéu hodc nha thau cho cac DN tap doan da quéc
gia. Cac DNNVV qua thdi gian dan 16n manh tro thanh cac DN toan cdu, tan dung
cac nén tang sb va cac mé hinh ting truéng nhanh trong khu vue ciing nhu vuon ra
qudc té (nhu Java Offshore, Indonesia, CMC Malaysia, KLT Fruits Philippines, QUO
Global Thai Lan va Phibious Viét Nam).

Dbi v6i DN c6 quy md 16n, ASEAN la noi dang ky tru so cuia 49 DN trong
danh sach thuong hiéu uy tin Forbes Global 2000 trong ndm 2006. Vao nam 2013,
con s nay tang 1én 74. Ngoai ra, ASEAN ciing c6 227 DN ¢6 doanh thu 16n hon 1
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ty USD, chiém 3% tong s6 DN trén thé gidi (McKinsey, 2014). Nhu vay ASEAN
cling 12 noi ¢6 nhiéu DN ¢6 quy mo tir 16n dén rat 16n, va c6 uy tin cao trén truong
qudc té. Bang 4.1 thé hién mbi quan hé chit ché giira tang truong kinh té va cac DN
niém yét (DN c6 quy mo 16n). Ta thdy co su lién hé mat thiét giira ting truong kinh
té v6i tinh hinh DN niém yét va von hoa cua thi truong chimg khoan. Cu thé, giai
doan ting trudng kinh té giam thuong 13 giai doan ma sé DN/vén hoa trén thi truong
bi giam sut manh, hodc c6 tang thi cling tang it. Sy sut gidm manh cua tat ca céc chi
s6 & cac qudc gia tir nim 2007 sang 2008 thé hién rat rd diéu nay. Nguoc lai, giai
doan kinh té ting thi thuong 13 giai doan c6 s6 DN hodc von hoa thi trudng ting rat
manh. C6 thé thiy sy lién hé giira chi s tang truéng kinh té va s lwong hay muc von
hoa cuia cac DN trén thi truong chimg khoan & tit ca cac qudc gia trong mau.

Tom lai, phﬁn gidi thi¢u vé cac dic diém lién két vé kinh té, tai chinh va ngan
hang cho thiy cac quyét tAm xay dung mot thé ché vimg manh nhung van c6 su linh
hoat can thiét dé c6 thé vuot qua cac cl séc va khing hoang kinh té hiéu qua. Céac
bang chimg tir mirc ting trudng GDP, giam nghéo, sy 6n dinh va gia ting cua dong
vbn FDI noi khéi... cho thiy thanh qua ctia cic co ché hop tac hiéu qua nay. Pic diém
ciac DN ASEAN cho thiy day 1a cac DN ning dong, c6 quy mo ngdy cang ting va
con nhiéu tiém ning dé tiép tuc phat trién. Sy phat trién cia cac DN niém yét gin lién
v6i qua trinh phat trién kinh té, ham y vé su dong gop rat 16n ctia cac DN nay ddi voi
khu vuc kinh t¢ ASEAN. Cac DN dé dan budc ra khoi cai bong gia cong, tu tin tham
gia vao chudi gia trj toan cau. Muc tiép theo sé& trinh bay vé CTKHN va cac dic diém

tai chinh cta cac DN niém yét & cac nuéc ASEAN.
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Bang 4.1: Ting truéng kinh té, s6 lwong va von héa ciia cac DNNY ASEAN

Chitiecu QG 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
TT GDP 6.4 6 4.6 6.2 6.2 6 5.6 5 4.9 5
S6DNNY ID 383 396 398 420 440 459 483 506 521 537
Vén hoa 211.7 98.8 2149 360.4 390.1 4282 346.7 422.1 3533 4258
TT GDP 6.3 33 2.5 7 53 5.5 4.7 6 5 4.2
S6 DNNY ML 983 972 952 948 932 911 900 895 892 893
Vén hoa 3253  189.2 2892  408.7 3956 466.6 500.4 459 383 3598
TT GDP 6.6 4.2 1.1 7.6 3.7 6.7 7.1 6.1 6.1 6.9
S5DNNY PH 242 244 246 251 251 252 254 260 262 262
Vén hoa 102.9 52 86.3 1573 165.1 2293 2173 261.8 238.8 239.7
TT GDP 54 1.7 -0.7 7.5 0.8 7.2 2.7 0.9 2.9 3.2
S6DNNY TL 523 525 535 541 545 558 584 613 639 656
Vén hoa 197.2  103.1 177 2777 2685 389.8 3544 4304 348.8 433
TT GDP 7.1 5.7 54 6.4 6.2 5.2 5.4 6 6.7 6.2
S6DNNY VN - 162 188 267 294 301 301 305 307 320
Vén hoa - 9.5 26.5 30.1 21.6 32.6 40.1 46.1 51.9 66.4

Ghi chii: Pon vi: Tang truong GDP (%); Vén héa thi truong (Ty USD). Viét Nam (S
DNNY va Vén hoa 1a ctia riéng san HOSE). Nguon: Tong hop tir World Bank Indicators.
4.2. Thue trang cdu tric ky han n¢ doanh nghiép cac nwéc ASEAN

4.2.1. Céu tric ky han no tong thé

Trong muc nay, miu trong nghién ctru duoc loc theo cac tiéu chi 1a cac DN ¢6
it nhat 3 ndm quan sat va c6 tong muc no vay khac 0 (vi muc tiéu cua ludn an 13
nghién ctru thyc trang vé CTKHN, nghia 14 ban than DN trong mau phai c¢6 vay no).
Céc bién ciing da duoc xir Iy dé loai cac gia tri qua 1on hodc qua nho, hoic khéng hop
1y nhu quan sat c6 tai san ¢6 dinh 16n hon tong tai san. Két qua cubi cung 12 mau gém
2.026 DN thudc 8 nganh theo chuan phan nganh GICS (Global Industry Classification
Standard): Consumer Discret (Nganh san xudt san phadm khong thiét yéu), Consumer
Staples (Nganh nhu yéu pham), Energy (Nang luong), Health Care (Y té), Industrials
(Cong nghiép) gdm cac DN san xuat hang hoa 1a dau vao cho cac nganh xay dung va
san xuat, Information Technology (Cong nghé¢ thong tin), Materials (Nganh cong

nghiép vat liéu & khai mo) va Telecommunication (Vién thong).

Nghién ctru ctia Custodio va cong su (2013) cho thdy cac DN My st dung

ngay cang nhiéu ng ngan han hon, nhung xu hudng nay khong giong nhau cho tat ca



76

DN My. Cu thé, ty trong no dai han trén téng no cta cac DN nhé nhét gidm manh tir
53% trong nam 1976 xudng 6% trong nam 2008; trong khi d6, cac DN 1én thi ty trong
no dai han khong thay ddi nhiéu. Custodio va cong su (2013) cho réng viéc rut ngén
CTKHN chi xdy ra voi cac DN c6 bét can xtng thong tin cao, ddng thoi cac nhan th
vé cung va cau ng dong vai trd quan trong trong viée gidi thich vé xu hudéng giam
CTKHN nay.

Trong khi d6, tong quan cho thdy CTKHN cua ca miu khong bién dong qua
nhiéu ngay ca khi c6 khung hoang tai chinh, thé hién sy 6n dinh cao vé mat CTKHN
ctia cac qudc gia ASEAN. Khing hoang tai chinh qudc té khong c6 anh huéng dang
ké dén CTKHN trung binh ciia cic DN khu vyc ASEAN. Cu thé trong nim khiing
hoang tai chinh xuét phat tir cac ngan hang My, CTKHN bj giam, nhung khong déng
ké (khoang 1.5%), nhung sau d6 d¢a mau chéng phuc hdi va ting 1én 38% vao nim
2009. Giai doan sau nam 2009 thi CTKHN giam rat nhe xudng con 35.7% vao nim
2013. Sau d6, CTKHN da c6 mot da tang lién tuc 1€n lai mic 37% vao nam 2015 va
37,7% vao nam 2016, két thic giai doan nghién ciru & mirc xap xi nam 2007, nim
trude khi khung hoang tai chinh xay ra.

Théng ké vé CTKHN trung binh cta tit ca DN ASEAN tir 2007 dén 2016 cho
thidy mot s6 diém quan trong. Pau tién, du giai doan kéo dai 10 nam nhung binh quan
CTKHN cua ca mau khong thay d6i nhiéu, dao dong trong mirc 36% dén 38%, nghia
1a cac DN niém yét ASEAN vé trung binh c6 khodng 36%-38% no dai han trong tong
ng (Bang 4.2). DBbi v6i khu vue ASEAN, trung binh cac DN khong thay ddi ty trong
ng dai han qua nhiéu, thim chi so v6i dau giai doan thi c6 xu hudng gia ting sir dung
ng dai han du khong dang ké. Nhu vay, ta thdy da c6 cai thién trong co cau ky han
no tai cac qudc gia dang phat trién tai ASEAN, c6 thé do cai thién trong cac diéu kién
thé ché, giam bét can xtng thong tin va phét trién cua céac thi trudng tai chinh lam
giam chénh 1éch vé CTKHN giita 2 nhém nuée phat trién va dang phat trién. Day 1a
mot cai thién rat dang duoc hoan nghénh, gitp DN ¢6 dugc su chu dong t6t hon trong

viéc 1én ké hoach san xuat, thuc hién cac du an dai han hon.
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CTKHN trung binh trong giai doan la 36%-38%, day la mirc vira phai, khong
qua cao ma ciing khéng qua thap so v6i cac nghién ctru nhu Demirguc-Kunt va
Maksimovic (1999) d6i voi mau gdm cac nude da va dang phat trién. So véi cac DN
& cac qudc gia phat trién, cac DN ASEAN van ¢6 CTKHN ngin hon. Cuy thé, theo sb
liéu cua Antonio va cong su (2006), trung binh CTKHN cac DN cua Phap 1a 59%,
buc 53%, cao hon CTKHN trung binh cac DN ASEAN.

So sanh véi CTKHN cuia DN tai cac qudc gia dang phat trién Nam MY trong
nghién ctru cua Terra (2011): Argentina (33,7%), Brazil (37,9%), Chile (40,8%),
Colombia (37,5%), Mexico (43,3%) va Peru 1a 27,9% thi CTKHN DN ASEAN kha
tuong dong. Trong khi d6, sb lieu CTKHN cac DN My trong ciing nghién ctru clia
Terra (2011) 1én dén 52,5%, mot 1an nita khiang dinh CTKHN ciia cac DN ¢ quéc gia
phat trién c6 CTKHN trung binh cao hon & cac qudc gia dang phat trién. Nghién ctru
ctia Lemma (2012) cho cac qudc gia chau Phi ciing thé hién mixc CTKHN DN tuong
ddng voi DN & cac qudc gia My La tinh nhu trong nghién ctru cua Terra (2011),
nhung thap hon cac DN cta My, Phap va Anh va DPuc, cho thiy cac DN ¢ cac quoc
gia chdu Phi c6 CTKHN gan v6i CTKHN cac DN ASEAN. Nhin chung, cic nghién
ctru trude day cho thiy cac DN tai cac quc gia dang phat trién c6 CTKHN trung
binh ngin hon so v6i cac DN tai cac qudc gia phat trién, va thuc trang cua cac DN

ASEAN trong nghién ctru nay ciing khong ndm ngoai xu huéng nay.

Bang 4.2: Céu triic ky han no cac DN niém yét ASEAN

Indonesia  Malaysia  Philippines  Thailand Vietnam C4a miu
2007 0.579 0.378 0.443 0.340 0.339 0.371
2008 0.591 0.372 0.411 0.304 0.344 0.356
2009 0.562 0.403 0.490 0.330 0.347 0.380
2010 0.567 0.403 0.519 0.337 0.290 0.373
2011 0.476 0.400 0.460 0.332 0.268 0.363
2012 0.376 0.396 0.503 0.372 0.218 0.358
2013 0.367 0.410 0.504 0.363 0.218 0.357
2014 0.367 0.406 0.486 0.375 0.245 0.361
2015 0.391 0.421 0.448 0.385 0.257 0.370
2016 0.407 0.437 0.466 0.389 0.261 0.377

Nguon: Tinh toan cua tac gia tue dir liéu cua Thomson Reuters
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4.2.2. Céu tric ky han no theo quéc gia

Sau khi xem xét thuc trang CTKHN DN trung binh ctia toan bo mau, tac gia
phan tich xu hudng cia CTKHN DN ¢ timg qudc gia. Mot xu huéng dé nhén thay 1a
qua cac nam nghién ctru, Philippines, Malaysia va Thai Lan c6 CTKHN gia ting
(nhung khong nhiéu) va Indonesia va Viét Nam thi CTKHN giam tuong ddi (khoang
17% d6i v&i Indonesia va 8% d6i véi Viét Nam so voi dau giai doan) (Bang 4.2).

DN niém yét ¢ Indonesia c6 CTKHN trung binh cao nhat & nam 2007 (gan
58%) nhung giam manh xudng con 41% vao nam 2016. Piéu dang cha y 13 trong 2
nam lién tiép 2011 va 2012, CTKHN trung binh ctia DN & Indonesia giam lién tuc
khoang 10%/nam, trude khi tang nhe trd lai trong cdc ndm sau do. Theo Bao cdo cua
Indonesia (The Report Indonesia, trang 62) sy sut gidm cua vay dai han ctia cac DN
1a do han ché cua tién giri khién cho cac ngan hang khé cho vay dai han. Cac DN
Indonesia c6 CTKHN tuwong ddi dai do mau nghién ctru gdm nhiéu DN thudc nganh
vién thong, ning luong va y té, von 1a cac nganh cé ty 1¢ no dai han cao (Bang 4.3).
Trong subt giai doan nghién ctru, ty 1é no dai han cia cac DN & qubc gia nay giam
nhiéu va tiém can vé muc trung binh cta ca mau.

DN niém yét & Philippines c6 CTKHN & vi tri cao thir nhi & dau giai doan
nghién ctru va 1én cao nhit trong sb cac qudc gia & cudi giai doan nghién ctru, & mirc
46,6% la no dai han. Co ciu ky han ng tai Philippines cao duong nhu khong phu
thudc vao cac nganh c6 no dai han cao nhu ning lugng, vién thong... vi cac nganh
nay c6 rat it DN. CTKHN c¢6 xu huéng ting nhe tir nim 2007 dén 2010, va tir 2011
dén nam 2016 CTKHN bién dong lién tuc. Khi khung hoang tai chinh xay ra trong
nam 2008, ty 1€ ng dai han trung binh chi giam 3%. Mau cua cac DN & Philippines
nho nhét so voi cac qudc gia khac, nén day ciing c6 thé 1a nguyén nhan dan dén bién
dong thuong xuyén cia CTKHN qua cac nam.

Céc DN niém yét Malaysia c6 CTKHN binh quéan dtmng thir ba & dau (37.8%)
va thir hai & cudi giai doan nghién ciru (& mirc 43.7%). Trong giai doan nay, xu hudéng
chung la CTKHN lién tuc tang, tor mic 37.8% ndm 2007 1&n mirc 43.7% nam 2016.
Malaysia co ty trong cac DN thudc nganh vién thong cao. Nhu vay, voi muc ting lién

tuc xung quanh giai doan khung hoang cho dén cudi giai doan, cac DN Malaysia cho
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théy su cai thién rd rét vé ciu tric no, gitp han ché rui ro thanh khoan va tao sy linh
dong hon trong vi¢c Iya chon cac co hoi dau tu.

Céc DN Théi Lan c6 CTKHN binh quéan giéng nhu cac DN Viét Nam trong
nam 2007 (34% la ng dai han). Cling nhu cac DN Philippines, cdc DN Thai Lan c6
CTKHN giam khoang 4% trong nam 2008 (sau khung hoang tai chinh) nhung ngay
sau d6 da ting dan tré lai. Thai Lan d3 cho thiy thé manh vé nganh y té khi qudc gia
nay c6 nhiéu DN thudc nganh ndy nhat trong mau nghién ctru. Nganh y té trong giai
doan hoi nhap qudc té di c6 nhitng budce chuyén tich cuc, ting cuong dau tu may
moc hién dai (nhém phuc vu nhu cau du lich chita bénh) va do dé ciing c6 CTKHN
tang dé tai tro cho loat may moc mai nay.

Céac DN Viét Nam c6 CTKHN binh quan thip nhit trong nim 2007 (& mirc
34%) nhung sau d6 da c6 xu hudng ting nhe Ién 34.7% vao ndm 2009. Sau do,
CTKHN c6 xu huéng giam lién tuc dén nam 2013 ¢ muc 21.8% trude khi ting lién
tuc va két thic & muc 26.1% trong nim 2016. Trong mau nghién ctru ciia cac DN
Viét Nam khong c6 DN thudc nganh vién thong ma lai c¢6 nhiéu DN thudc cac nganh
c6 CTKHN thap nhu san xuat cong nghiép va cac nganh san xuat hang tiéu dung. Do
d6, c6 thé thay trir Viét Nam va Indonesia, cac DN & cac qudc gia khac déu c6
CTKHN cai thién so v4i dau giai doan. Sy cai thi¢n nay cé thé do hoi nhap tai chinh
thé gidi, giup cac DN trong khu vuc dé dang tiép can véi ngudn von vay bang trai
phiéu v6i ky han ng cao hon nhiéu so véi vay ngan hang. Viéc cac DN Viét Nam ¢
CTKHN thép, ung véi st dung nhiéu no ngén han, c6 thé gay mét cha dong trong
viéc trién khai cac du 4n doi hoi nhiéu vén dai han dé nang cip cong nghé hoic cong
Suét.

4.2.3. Céu tric ky han n¢ theo nganh

Dic diém cua nganh ciing ¢ thé anh hudng dén CTKHN nén tac gia thuc hién
danh gia xu hudng bién dong cia CTKHN DN thudc cac nganh khac nhau. Cac nganh
duoc phan loai theo tiéu chuin phan nganh qudc t& GICS (Global Industry
Classification Standards) bao gdm 8 nganh: Consumer Discret (Nganh khong thiét
yéu), Consumer Staples (Nganh nhu yéu pham), Energy (Nang luong), Health Care

(Y té), Industrials (Cong nghiép) gdm cac DN san xuat hang hoa 1a dau vao cho xay



80

dung va san xuét, Information Technology (Cong nghé thong tin), Materials (Nganh
cong nghiép vat liéu & khai mo) va Telecommunication (Vién thong). Cac DN thudc
nganh Tai chinh — Ngan hang (Financials) khong thudc mau nghién ctru do DN thuoc
cac nganh ndy c6 nhiéu dic diém khac véi cac DN phi tai chinh (Cai va cong su,
2008; Stephan va cong su, 2011).

Bang 4.3 cho thiy trong 8 nganh véi tong sé DN 1a 2.026 cua 5 qubc gia,
nganh c6 nhiéu DN nhét 14 nganh San xut cong nghiép véi 635 DN. Tiép dén, miu
gdm 392 DN trong nganh san xuit cac mit hang khong thiét yéu (Consumer Discret)
va 351 DN trong nganh Vat liéu & Khai mé (Materials). Cac DN san xudt mit hang
nhu yéu pham chiém khoang 10% mau vé6i 258 DN, nganh Nang luong, Y té va Vién
thong c6 sd luong it nhit.

Cac DN Indonesia c6 nhiéu DN thudc nganh ning luong (26/255 DN) va vién
thong (12/255 DN). Malaysia c6 nhiéu DN thudc nganh san xuit céng nghiép
(209/645 DN) va nganh Cong nghé tin hoc (80/645 DN). Philippines khong c6 nganh
nao chiém ndi bat so véi quéc gia khac, trong khi Thai Lan ¢6 nhiéu DN thudc nganh
Y té (28/499 DN) va Cong nghé thong tin (41/499 DN). Viéc dau tu may moc hién
dai va ton kém can nhiéu vbn va lich chi tra cac khoan tai trg s& can nhiéu thoi gian.
Thai Lan va Singapore c6 nhiéu dich vu chim séc sirc khoe qudc té va cé sir dung
tiéng Anh. Viét Nam c6 nhiéu DN nhét trong linh vuc ning luong (35/507) 1a cac DN
c6 CTKHN cao, tuy nhién CTKHN trung binh cta cac DN Viét Nam lai thip nhat
trong mau. Piéu nay c6 thé do c6 nhiéu DN khac thudc nganh san xuat hang thiét
yéu, xa xi, san xuét cong nghiép va it ty trong cac DN trong cac nganh coéng nghé

thong tin va vién thong.
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Bang 4.3: Phan b doanh nghiép theo nganh va quéc gia

ID ML PH TL VN Toan b
Consumer
discre 66 114 30 123 59 392
Consumer
staples 42 76 22 58 60 258
Energy 26 31 8 24 35 124
Healthcare 14 20 1 28 15 78
Industrials 52 209 27 131 216 635
Info technology 9 80 11 41 16 157
Materials 34 107 19 85 106 351
Telecom 12 8 2 9 0 31
Téng cong 255 645 120 499 507 2026

Chu thich: Consumer Discret (Nganh khong thiét yéu), Consumer Staples (Nganh nhu yéu pham),
Energy (Ning luong), Health Care (Y té), Industrials (San xuét cong nghiép) gom cac DN san xuét
hang hoa 1a ddu vao cho viéc xdy dung va san xuét, Information Technology (Cong nghé thong
tin), Materials (Cong nghiép vt lidu & khai mo) va Telecommunication (Vién thong). Nguon:
Téng hop tir dit liéu ctia Thomson Reuters.

Biéu dd 4.1 cho thdy xu hudng bién dong ctia CTKHN ctia cac DN phan theo
nganh theo chuin GICS trong giai doan 2007 dén 2016. Két qua cho thiy c6 thé chia
lam 3 nhém nganh cin ctr vao mirc CTKHN, trong d6 nhém c6 CTKHN ngan nhét
(tir 30 — 40% no 1 ng dai han vao nim 2016) gdm cac nganh San xuat hang xa xi
(consumer discret), Nhu yéu pham (consumer staples), Cong nghé thong tin
(information tech), San xut cong nghiép (industrials), Y té (health-care), Vat liéu va
khai mo (materials). Ban than cac nganh san xuit hang héa tiéu dung, cong nghé
thong tin, san xudt cong nghiép, y té va vat liéu (nhém CTKHN thap nhét) can it von
dau tu hon, so v6i cac nganh va vién théng va ning luong, von can dau tu dai han rat
16n va thu hdi vén cham. Nhém ¢6 CTKHN dai ¢ gitra 1a nganh Vién thong (telecom)
voi khoang 50% no¢ 1a ng dai han va nhém con lai (nhom DN thudc nganh Nang
luong (energy) c6 CTKHN dai nhat (khoang 70% no 1a ng dai han).

Nhém c¢6 CTKHN thap nhit c¢6 CTKHN it bién dong nhat trong giai doan
nghién ctru. Nganh Materials (Vat liéu va Khai mo) khong cé nhiéu thay d6i vé
CTKHN so véi dau giai doan nghién ctru, két thuc & mic khoang 30%. Nganh Cong

ngh¢ thong tin (Information Technology) c6 xu hudng tang nhe tir gitta giai doan
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nghién ctru, két thuc & mirc 36.5%, pht hop véi viéc trong thoi gian gan day cac DN
cong nghé thong tin co thé dang phai dau tu nhiéu hon trong bbi canh “internet-of-
things”. V&i Nganh san xuat hang tiéu dung thiét yéu (Staple) co thé thiy cé rét it
bién dong, nén dau va cudi giai doan CTKHN khéng thay d6i dang ké. Diéu nay ciing
phtt hop véi ban chét cia nganh tiéu dung thiét yéu: du cac giai doan kinh té c6 bién
dong, nhu cau xi hoi ddi v6i cac san pham thiét yéu khong thay ddi nhiéu so véi cac
san pham khong thiét yéu. Do d6, day ciing c6 thé 1a 1y do khién co cu tai tro bang
ng cua cac DN trong nganh nay khong bién dong nhiéu. Nhom nganh y té (Health)
c6 CTKHN bién dong twong ddi cao trong nhom cac nganh cé6 CTKHN thap, c6 luc
tang 1én gan 50% vao nim 2009 nhung giam xudng con 35% vao nam 2012. Sau do,
cac DN nganh nay c6 CTKHN c6 xu huéng khoéi phuc va két thuc giai doan nghién
ctru 6 mutrc 40%.

Hau hét cac nganh c6 CTKHN ting nhe so v6i ddu giai doan nghién ctru 1a
nam 2007. Tuy nhién, DN thudc nhém nganh nang lugng c6 CTKHN trung binh theo
xu hudng giam ké tir ndm 2010. Viéc cac DN nganh nay it sir dung no dai han cho
thdy c6 thé cac DN dang canh tranh theo huéng khac, khong diy manh dau tu cong
nghé dé khai thac nang luong nén khong ting sir dung no dai han.

Déi voi nhom DN nganh vién théng c6 CTKHN dai nhét, tai san thiét bi trong
nganh c6 gia tri 1on, va doi hoi phai dau tu nhiéu nén ng dai han chiém da sb trong
CTKHN ciia nganh nay. CTKHN ciia nganh vién thong giam manh nhat (gan 20%)
trong nam khuing hoang tai chinh 2008, sau d6 ting manh cho dén nim 2010, va lai
giam sau trude khi ting manh mé tré lai vao cac nim cudi giai doan nghién ctru. Theo
b4o co ctia PwC (2017) canh tranh ctia nganh vién thong trong khu vurc s& ngay cang
khéc liét va cac dich vu mién phi nhu VoILTE cho ngudi ding ngay cang phd bién.
Céc cong nghé méi nhu NFC, ha tAng mang 4G va 5G ciing dan dugc dwa vao cudce
song hang ngay dé quan 1y chat luong két ndi, bao mat, tinh riéng tu va thuc hién cac
khoan thanh toan.

Toém lai, phan tich thuc trang CTKHN theo nganh cho théy co su khac biét
gifta cac nganh. C6 thé thiy cac DN nganh c6 CTKHN thap c6 18 ¢6 ciu triic ky han

ng muyc tiéu do trong thoi gian quan sat khéng c6 thay doi nhidu xoay quanh gia tri
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muc tiéu nay. Trong khi d6 cac DN nganh vién thong va ning luong co6 CTKHN bién
dong kha nhiéu, nén kha ning 1a khong c6 CTKHN muc tiéu v6i cac nganh nay. Pa
sO nganh co ty 1& no dai han tir 40% tré xudng, trong khi nganh vién thong va ning
lwong (can von dau tu & quy mé 16n cling nhu tai san can thoi gian khau hao dai) c6
ty 1& no dai han cao nhét.
Biéu dd 4.1: Céu tric ky han no cia cac nganh theo chuin GICS
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Nguon: Tac gid tinh todn
4.3. Méi twong quan giira cac yéu té tic dong va ciu tric ky han no doanh nghiép
ASEAN
Phéan nay trinh bay thyc trang vé cac dic diém tai chinh va so sanh bién dong

ctia cac chi sd nay véi CTKHN. Tur cac xu hudng bién dong giira cac yéu td va cin
clr vao cac 1y thuyét, tac gia dua ra nhirng nhan dinh ban dau vé cac 1y do giai thich
su bién dong cuia CTKHN ciia cac DN trong khu vue. Cac yéu t6 anh huong dén bién

CTKHN duoc phan tich gdm céc quy mo, ty 1& no, co hdi ting trudng, vong quay tai
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san, thanh khoan, thué va ciu trac ky han lai suét. Mau duoc phan tich theo tuan tu
1a c& mAu, miu cdc DN nhiéu HCTC va it HCTC.
4.3.1. Miu toan bo doanh nghiép

Bang 4.4 cung cp cac thong ké tong quat vé mau. Trung binh CTKHN 14 36,7
%, nghia 13 trung binh ¢6 36,7% ng dai han trong tong no. Mirc nay twong ddi thong
nhat véi binh quin cac qudc gia dang phat trién, va thip hon so véi cac qudc gia phat
trién. Ky han tai san binh quan 13 16,9 nim, nghia 14 trung binh tén khoang 17 nim
dé khau hao hét gia tri cta tai san. Ky han tai san cang dai s& doi hoi cac khoan tai
chinh cang dai han. Ty 1é n¢ ctia cac DN niém yét trong khu vic ASEAN khong cao,
chi khoang 23,2%, cho thiy gan % tai san ctia DN dugc tai trg bang ng. Cac DN
ASEAN c6 vong quay tai san c6 gia tri trung binh 1a 1,048.

Thanh khoan trung binh cia DN ASEAN 14 2,183, nghia la trung binh 1 déng
nghia vu ngin han dugc bao dam bai 2,183 ddng tai san ngan han. Mirc thanh khoan
nay thap hon so véi mau trong nghién ciru ctia Stephan va cong sy (2011) 1a 2,834.
Mirc thué suat thu nhap DN trung binh & mirc 21,4%, tuong ddi cao so v6i mirc thué
cua cac DN Ukraina 1a 13,4% (Stephan va cong su, 2011). Thué suét cao co thé du
bao trude yéu tb thué s& co ¥ nghia trong viéc lua chon CTKHN ctia cac DN & khu
vuc ASEAN, vi thué cao c6 thé 1am ting gi4 trj ciia tAm chin thué. Bién Cau trac ky
han 13i suat (Term) c6 muc trung binh 1 1,176%, cho thay chénh 1éch binh quan cta
1ai sudt vay dai han va ngan han trong khu vuc 13 gan 1,2%. Nhu vay, vay dai han
van c6 chi phi cao hon so v&i vay ngan han trong khoang thdi gian nghién ciru.

Bang 4.4: Thong ké mé ta cia cac bién trong mé hinh

Bién S6 QS Trung binh Sai sb Min Max
debtmat 11,372 0.367 0.319 0.000 1.000
size 11,372 18.277 1.640 12.559 24.953
efftax 11,372 0.214 0.192 -0.970 1.990
lev 11,372 0.232 0.172 0.000 0.960
liquid 11,372 2.183 2.652 0.050 67.467
grow 11,372 0.795 4.982 -37.941 36.442
turnover 11,372 1.048 0.802 0.001 10.726
term 11,372 1.176 0.818 -1.005 3.581
assetmat 11,372 16.882 22.972 0.135 199.014

Nguon: Tinh toan cua tac gia
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Bang 4.5 trinh bay gia tri trung binh cua cac bién giai thich trén cho toan b
DN qua cac nam, va bang 4.6 cung cap cac hé sé twong quan giira cac cip bién.

Quy md (size) ctia cac DN duge do bang logarith ty nhién cua tong tai san. V6i dir
liéu ca mau, quy md DN ting dan theo thoi gian, trir ndm 2008, thé hién tac dong
ctia khing hoang kinh té. Cuing v&i xu huéng phat trién kinh té manh mé cta khu
vuc ASEAN, cac DN trong khu vuc cling lién tuc tdng trudng va ngay cang co
nhiéu DN c6 quy m6 16n va mang tim véc da qudc gia. Diéu nay theo 1y thuyét s&
dan dén gia ting CTKHN, va thuc té ¢6 thé thay CTKHN trung binh ¢6 xu huéng
tang rat nhe trong nira sau giai doan nghién ciru. Quy mé DN 16n hon tao niém tin
t6t hon ddi v6i cac chi no, va ciing c6 nhiéu nha phén tich danh gia thong tin vé
DN 16n hon 12 DN nhd, din d¢én DN 16n it bt cin xtmg théng tin hon. Mit khac,
Lorente va cong sur (2016) d chi ra, ¢ cac qudc gia dang phat trién cac DN 16n ¢6
xu huéng tiép can thi truong trai phiéu qudc t& va nhan duoc cac khoan vay c6 thoi
han rat dai tir syndicate ngan hang, nén da ting duoc ty 1& ng dai han. Piéu nay giup
cac DN ¢6 quy mo 16n chu dong hon trong kinh doanh va phong ngtra rii ro thanh
khoan. Phan tich twong quan trong bang 4.6 ciing khang dinh diéu nay: c6 hé sb
tuong quan cung chiéu va co y nghia thong ké (0.2892) gitra quy mé va CTKHN
cua DN.

Ty 18 no duoc do bang ty 1é ciia tong no trén tong tai san, tat ca dua theo gia
tri s6 sach. Ty 18 no cuia cac DN trong sudt giai doan khong thay ddi nhiéu, ndm trong
khoang tir 23%-24%. Nhu vay, co thé théy no it dugc cac DN thudc cac quéc gia
dang phat trién & ASEAN str dung. Mtic don bay tai chinh ctia cac DN ASEAN thap
c6 thé phan anh viéc cac DN nay 1a DN niém yét, va vén c¢o phiéu ciing 1a kénh tai
trg hiéu qua khi ma thi trudng ching khoan tai cac quéc gia nay dang phat trién rat
nhanh chong va din c¢6 quy mé 16n hon. Theo sb liéu cia World Bank Indicators, ty
1¢ giita v6n héa thi trudng chirng khoan trén GDP tiang gap nhiéu lan trong giai doan
tir 2008 dén 2016: Viét Nam tir 9,6% 18n 32,3% (ting gan 4 1an), Thai Lan tir 35,4%
1én 106,4% (tang hon 3 1an). Phan tich tuong quan (bang 4.6) cho thay c6 xu hudng
bién dong cing chiéu va c6 ¥ nghia thong ké (0.081) giira ty 16 no va CTKHN, cho
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thiy c6 bang chimg tng ho 1y thuyét rui ro thanh khoan: DN cang c6 ty 1é ng cao thi
cang c6 nhu cau vay no dai han dé 1am giam rui ro thanh khoan.

Co hoi tang truong (grow) duoc do bang ty 18 giita ting truong cta doanh thu
va tang trudng tai san. Co hoi tang trudng phan anh khé rd anh huong cua khung
hoang tai chinh vdo ndm 2008, vi ting truéng giam manh vao nam ndy. Pa s6 gié tri
trung binh cta bién co hoi ting truéng nho hon 1, nghia 1a doanh thu cua DN ting
truong nodi chung thap hon so véi ting trudng cia tai san. Nhin chung co hdi ting
treong trung binh c6 xu huéng giam manh, c6 thé do cac DN niém yét ASEAN gip
phai canh tranh manh mé khong nhiing bai cac DN khac trong khdi ASEAN va bén
ngoai khéi. Phan tich trong quan (bang 4.6) cho két qua 1a hé s6 am, thé hién mdi
turong quan nguoc chiéu gitta CTKHN va co hoi ting trudng. Diéu nay cho két qua
ban dau tng ho 1y thuyét chi phi ngudi dai dién lién quan dén bat can xing thong tin
do c6 co hoi ting trudong nhiéu khién DN phai chon no ngian han nhiéu hon.

Bién turnover (ty 1¢ doanh thu trén tai san hay vong quay tai san) dai dién cho
chét lugng tin dung ctia DN (Stephan va cong sy, 2011; Ng6 Vin Toan va Pham Thi
Thu Hong, 2015). Nang luc quan Iy tai san tot tao diéu kién cho doanh thu ting manh
hon so véi gia ting trong tai san. DN sir dung tai san dé tao doanh thu va dong tién,
va day ciing 1a mot trong nhitng ngudn tai chinh quan trong dé DN c6 thé tra ng mot
cach bén vitng. Theo du doan cua 1y thuyét phat tin hiéu, bién nay néu cang tang (thé
hién kha ning tra ng cia DN cang tot) thi CTKHN sé& cang ngén do nhu cu phat tin
hiéu cang nhiéu. Bang 4.5 cho thdy xu hudng bién ndy c6 su giam sut, thong nhét véi
xu hudng cua bién Co hoi ting trudng (grow) von ciing c6 da suy giam manh trong
khoang thoi gian nghién ciru. Khi vong quay tai san suy giam thi theo 1y thuyét phat
tin hiéu DN s& it ¢6 nhu cau phat tin hi¢u b'fmg cach su dung no ngén han. Nhu vay,
trong nhimg nam cudi giai doan nghién ciru xu hudng giam cua bién vong quay tai
san phit hop véi xu hudng gia ting cia CTKHN. Phan tich twong quan ciing thé hién
mdi twong quan nguoc chiéu giita chat lwong va CTKHN (hé sb 4am) va co ¥ nghia
thong ké (-0.285).

Bién thanh khoan dugc do bang ty 1é cia tai san ngan han trén nghia vu ngin

han. Bién thanh khoan giam tir nam 2008 c6 thé phan 4nh anh huéng ciia khiing hoang
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tai chinh va c6 xu hudéng gidm lién tuc dén 2010. Sau d6, thanh khoan c6 su cai thién
va ¢6 xu huéng ting trg lai trong nira sau giai doan nghién ctru. Ta thiy trong giai
doan nghién ctru thanh khoan va CTKHN c¢6 bién dong cting chiéu véi nhau rat manh,
dic biét 1a nira sau giai doan nghién ctru. Phan tich vé& hé sd tuong quan ciing cho
thdy mdi quan hé cung chiéu giita hai yéu tb nay (0.084), ung ho lap luan rang thanh
khoan cao Iam chu ng tin tuéng hon trong viéc cho vay ng dai han ddi voi DN. Tai
san cang thanh khoan s& dé chuyén thanh tién mit trong khoang thoi gian ngan dé tra
no, do do sé tao niém tin cho chu no t6t hon.

Thué (do bang ty 18 giira thué phai ndp va thu nhap chiu thué) c6 xu hudng
khong rd rang va ting giam lién tuc trong giai doan nghién ctru. Xu hudng bién dong
ctia thué khong c6 chiéu hudng rd rang dé co thé rut ra két luan v& mbi quan hé so
v6i CTKHN cua DN, do d6 co6 thé thué khong c6 mdi quan hé c6 y nghia so voi
CTKHN. Tuy nhién, phén tich hé sé twong quan cho thiy bién thué c6 hé s6 4m va
c¢6 ¥ nghia thong ké (-0,0361), cho thiy cac DN c¢6 thué suét cao c6 xu hudng vay ng
ngan han nhiéu hon nhu Kane va cong su (1985) du doan.

Bién ciu tric ky han lai suét (term) duoc do béng chénh léch ky han cua lai
suat vay ng dai han (13i suét trai phiéu 10 nim) va vay no ngan han (13i sut trai phiéu
1 nam). Bién term ludn co gia tri trung binh 16n hon 0 trong subt giai doan nghién
ctru, thé hién binh quan lai suét vay dai han cao hon vay ngén han. Bién term c¢6 bién
dong lién tuc trong giai doan nghién cru. Phan tich hé sb twong quan cho thiy bién
ciu triic ky han 13i sut (term) c6 hé s6 4m va khong c6 ¥ nghia thong ké, cho thay
kha ning 14 cac DN & ASEAN khong cin ¢t vao tinh hinh thi truong dé xac dinh ky
han ng clia cac khoan vay méi nham lam giam chi phi vdn trung binh.

Bién ky han tai san (assetmat) duoc do bang ty 1¢ cta tai san cd dinh rong trén
chi phi khiu hao trong ky. Bién nay theo 1y thuyét c6 twong quan dwong, cing chiéu
v6i CTKHN vi cac DN mudn khép ky han tai san va ky han ng dé tranh cac rai ro do
dong tién cta 2 yéu td nay khong khép voi nhau. Ta nhan thiy xu huéng cta ky han
tai san va ky han no 13 gia ting, va phan tich hé sb tuong quan cho thay 2 yéu t6 nay

c6 hé sb trong quan duong va c6 ¥ nghia théng ké (0.091). Do d6, yéu té ky han tai
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san c6 thé 1a mot yéu td quan trong giup giai thich CTKHN cua cac DN niém yét
ASEAN.
Bang 4.5: Gia tri trung binh céc yéu t6 ciia DN ASEAN theo théi gian

debtmat size  assetmat efftax lev liquid  grow turnover term
2007  0.371 18.053 14940 0.190 0.233 2289  0.904 1.042 1.006
2008  0.356  17.950 14.185 0.195 0.231 2.182  0.618 1.120 0.297
2009  0.380  18.062 14.854  0.199 0.236  2.114  0.635 1.031 2.165
2010 0373 18267 14.893  0.215 0.232 2.073  1.117 1.050 1.380
2011 0363  18.268 16253  0.221  0.234  2.118  1.120 1.081 0.482
2012 0.358 18367 17.556  0.220 0.232  2.183  0.947 1.114 0.799
2013 0357 18373 18386 0.219 0.234 2.114  0.641 1.058 1.609
2014  0.361 18.419 18.534 0.216 0235 2177 0.775 1.038 1.167
2015 0370  18.332 18353  0.226  0.226 2284  0.667 1.005 1.296
2016 0377  18.455 18354  0.221 0.226  2.272  0.607 0.972 1.365
TB 0367 18277 16.882 0214 0.232 2.183  0.795 1.048 1.176

Nguén: Tinh todn cua tdc gia

Béang 4.6: Ma tran twong quan cia DN ASEAN

debtmat  size efftax lev liquid grow turnover  assetmat
debtmat 1
size 0.2892* 1
efftax -0.0361*  0.0233* 1
lev 0.0810*  0.2091*  0.0088 1
liquid 0.0840*  -0.1027* -0.0483* -0.3540* 1
grow -0.0155* -0.0076  0.0096 -0.0059 -0.0008 1

turnover  -0.2850* -0.1634* 0.0166* 0.0153 -0.1146*  0.0743* 1
assetmat  0.0912*  0.1495*  0.0470* 0.0558*  -0.0136 -0.0125  -0.1281* 1
term -0.004 0.0398*  0.0046 0.0284*  -0.0406*  -0.0127  -0.0289* -0.0887*

Chii thich: * ¢6 y nghia thong ké ¢ mike 10%. Nguon: Tinh tdc cia tdc gid

4.3.2. Mau phén theo mirc han ché tai chinh
Lu4n 4an xem xét mbi quan hé gitra HCTC va CTKHN. O day, tac gia danh gia
bién dong cua bién giai thich va CTKHN ciia cac DN duoc phan lam hai nhom, ¢
nhiéu hay it HCTC, dé 1am ndi bat tac dong cuia HCTC ddi véi CTKHN. Do HCTC
c6 anh huéng dén CTKHN (Stephan va cong su, 2011), xem xét yéu td nay sé bd
sung cai nhin toan dién hon vé cac yéu t6 anh huong dén CTKHN ctia DN ASEAN.
HCTC & day duge do biang quy md ciia DN (Stephan va cong su, 2011), va duoc

phan 1am 2 nhém DN: nhém DN nho 14 nhém ¢6 quy mé thap hon trung vi ctia toan
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bd DN trong tirng nam (goi 1a nhém c6 nhiéu HCTC), va nhém 16n 13 nhém ¢ quy
mo 16n hon trung vi cua toan bd DN (nhom c6 it HCTC).
4.3.2.1. Nhém doanh nghiép c6 nhiéu han ché tai chinh

Bang 4.7 trinh bay gia tri trung binh ctia cac bién va bang 4.8 trinh bay hé s6
trong quan cua cac cip bién. Dbi véi nhém c6 nhiéu HCTC (DN nho), CTKHN it
bién dong. Mic du ca giai doan thi CTKHN giam, nhung tir nim 2012 dén cudi giai
doan thi c6 xu huéng ting nhe. Bién dong tir nim 2012 dén nay cho thiy xu hudng
ctia DN nhiéu HCTC tai ASEAN khac biét véi xu huéng giam CTKHN dbi véi cac
DN nho & mét sé qudc gia khac (Lorente va cong sy, 2016).

Céac DN c6 nhiéu HCTC c6 ty 1 n¢ (Lev) thap hon so véi trung binh ca mau,
va trung binh dat muc 20% trong giai doan nghién cru. Xu hudng bién dong cia ty
1¢ no kha phtrc tap, 1én xudng lién tuc. Hé sé tuong quan mang gia tri 4m va c6 y
nghia thong ké (-0.048), cho thdy cac DN c6 nhiéu HCTC c6 thé gip kho khin trong
viéc tiép can no dai han dé lam giam rui ro thanh khoan. Khi DN ¢6 quy m6 nho, uy
tin thudng khong cao nén voi cac DN nay néu c6 don bay tai chinh cang cao thi rui
ro v& no cao, khién cic chu ng ngﬁn ngai cho vay no dai han. Theo Myers (1977),
hanh vi rt ngan ky han ng khi don bay tai chinh ting 1én 1a dé xtr 1y chi phi ngudi
dai dién lién quan dén dau tu dudi mirc (Myers, 1977). Pidu nay cho thiy cac DN
nhiéu HCTC chju anh hudng rat 16n tir chi phi nguoi dai dién gan v6i van dé dau tu
qué murc.

Co hdi ting truwéng (Grow) co bién dong kha manh va c6 xu huéng giam tir
2007 dén 2016. Gi4 tri trung binh cua bién nay 1a 0,819, cho thiy binh quén tdc do
tang truong cua doanh thu bang 81,9% ting trudng tai san. Toc d6 nay cao hon so
v6i truong hop cac DN ¢6 it HCTC, cho thiy cac DN 16n thuong 13 cac DN di qua
giai doan tang trudng nhanh (Dickinson, 2011). Trong giai doan nghién ctru thi chu
yéu bién co hoi ting truong co6 khuynh hudng bién dong ngugc chiéu véi CTKHN,
nhung kiém tra twong quan cho thdy c6 hé s6 4m va khong c6 y nghia thong ké. Diéu

nay khong hian phan bac DN nho véi nhiéu co hoi ting trudng khong chiu chi phi
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nguoi dai dién cao. Co thé DN nhiéu HCTC d3 chon rat ngén ky han no khi ty 1€ no
tang 1én dé xtr 1y chi phi nguoi dai dién.

Bién Thanh khoan (Liquidity) duoc do bang ty sb giita tai san ngin han trén
nghia vy ngin han. Thanh khoan cta DN c6 nhiéu HCTC (trung binh dat muc 3,539)
cao hon cac DN it HCTC c6 kha ning 13 do ty 1& tai san ngan han ctia DN nhiéu
HCTC cao hon. Bu lai, cac DN it HCTC c6 nhiéu tai san ¢ dinh hon véi ky han cao
hon. Thanh khoan trong giai doan nghién ctru c6 xu hudng ting, cho thiy thanh khoan
ctia cac DN nhiéu HCTC ngay cang dugc cai thién. Bién thanh khoan nhin chung c6
bién dong cting chiéu voi CTKHN déi véi nhom DN ¢6 nhiéu HCTC. Phan tich twong
quan ciing x4c nhan vé hé sd trong quan duong va cé ¥ nghia théng ké (0,1397), ham
¥ v6i cac DN c6 nhiéu HCTC thi tai san cang thanh khoan giup cho DN vay duoc
nhiéu ng dai han hon.

Bién Vong quay tai san (Turnover) dugc do bang ty s giita doanh thu va
tai san. Nang luc quan 1y tai san tot giup tao ra doanh thu 16n, 1am ting kha ning tra
ng. Trong giai doan nghién ctru, bién chat luong cé gid tri trung binh 14 1,130, cho
thdy trung binh doanh thu cao hon tai san khoang 13%. Bién Vong quay tai san c6
bién dong nguoc chiéu so véi CTKHN va c6 ¥ nghia théng ké (-0,212) theo phan tich
tuong quan. DN c6 Vong quay tai san cao c6 xu hudng sir dung nhiéu ng ngin han
hon, diéu nay cung cip bing ching cho 1y thuyét phat tin hiéu. Piéu nay ham y du
c6 gap kho khan tai chinh, cac DN nhiéu HCTC van nd luc st dung thém ng ngén
han khi diéu kién cho phép dé phat tin hiéu.

Bién thué (Tax) khong c6 twong quan rd rang ddi v6i bién dong cia CTKHN
ctia nhém DN ¢6 nhiéu HCTC. Kiém tra ma tran twong quan, ta thdy c6 tuong quan
am va c6 y nghia thong ké (-0.065) giira thué va CTKHN. Nhu vay, c6 bang ching
cho thiy cac DN cin cir vao thué suit dé lya chon CTKHN va diéu nay tng ho 1y
thuyét Kane va cong su (1985).

Bién cau tric ky han l3i suit (Term) c6 gia tri duong trong tat ca cic nam,
cho thiy 14i suit vay dai han c6 xu huéng cao hon so véi 13i sudt vay ngan han. Bién

c4u tric ky han 13i suat (Term) c6 bién dong nguoc chidu véi CTKHN, va phan tich
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hé s6 twong quan cling xac nhan diéu nay voi hé s6 4m c6 ¥ nghia thong ké (-0.071).
Xu huéng nay khac véi xu hudng cia cac DN it HCTC, cho thdy cac DN c6 nhiéu
HCTC quan tdm khai thac thi truong nhiéu bang viéc tranh thii lam giam chi phi vén
trung binh cta minh, phu hop voi Iy thuyét dinh thoi diém vay. Khac voi cac DN it
HCTC, cac DN c6 nhiéu HCTC khong cé nhiéu co hoi tiép can voéi ngudén von nhur
vbn cb phiéu trai phiéu trong nudce va qubc té. Do d0, khi DN phu thudc vao von vay
no thi s& wu tién lua chon phuong an vay ré hon. Tuy nhién hanh vi ndy cé thé anh
huong tiéu cyc 1én hidu qua dau tu, vi mot phan ngudn tai trg ctia von dau tu (ng dai
han/ngén han) cua DN bi anh hudng boi diéu kién 1ai suét trén thi truong ma khong
phai 1a phu thudc vao dac diém cua co hoi dau tu.

Bién ky han tai san (assetmat) duoc do bang ty 18 cua tai san ¢ dinh rong
trén chi phi khau hao trong ky. Ky han tai san c6 xu huéng gia ting manh trong giai
doan nghién curu, tang tor mure 12,6 ndm trong nam 2007 1€n mrc 15,8 ndm trong ndm
2016. Ky han tai san ting phi hop v6i xu huéng ting du tu cho tai san ¢ dinh trong
giai doan méi dé co nang lyc canh tranh t6t hon, tuy nhién ky han tai san cua nhom
¢6 nhiéu HCTC van thip hon so v6i nhom it HCTC. Bién dong cua yéu t& CTKHN
va ky han tai san nhin chung 14 ciing chiéu véi nhau, va phan tich ma tran twong quan
cho thiy 2 yéu t6 nay c6 hé sé twong quan duong va c6 ¥ nghia thong ké (0.058). Hé
s6 dwong va c6 ¥ nghia thong ké nay cho thay cac DN c¢6 nhiéu HCTC quan tam dén
viéc khop ky han tai san dé giam b6t rii ro thanh khoan do viéc khong khép duoc ky
han cta 2 yéu tb nay.

Bang 4.7: Gia tri trung binh ciia cac yéu t6 ciia nhém DN ¢6 nhiéu HCTC

debtmat  size efftax lev liquid grow  turnover assetmat term

2007 0320 16.800 0.170 0202 2.679  0.799 1.134 12.604  0.969
2008 0317 16.729 0.185 0.202  2.558  0.393 1.242 11.176  0.113
2009 0311 16.799 0.201 0.205 2330 0.844 1.118 12.022  2.014
2010 0.312 17.028 0.221 0.200 2255 1.086 1.134 12.244 1.303
2011 0314 17.032 0.217  0.207 2.337 1.032 1.137 13.323  0.200
2012 0300 17.100 0.221 0.210 2368 1.074 1.216 13.817  0.821
2013 0292 17.091 0.216 0208 2.289  0.979 1.132 14.919 1.670
2014 0307 17.129 0.214 0.206 2379  0.957 1.112 15.265 1.334
2015 0310 17.051 0.216 0.201 2.616 0.664 1.081 14.554 1.408
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2016  0.313  17.188 0.219  0.189  2.635  0.355 1.041 15.789  1.454
Téng  0.309 17.015 0210  0.203 2444 0.819 1.130 13.778  1.164
Nguon: Tinh todn cua tdc gia
Bang 4.8: Ma tran twong quan nhém DN c¢6 nhiéu HCTC
debtmat  size efftax lev liquid grow turnover  assetmat
debtmat 1
size 0.0552* 1
efftax -0.0648*  0.0450%* 1
lev -0.0476*  0.1472*  0.0018 1
liquid 0.1397*  -0.0458* -0.0441* -0.3504* 1
-0.0142  -0.0026  0.0223*  -0.0005 -0.0051 1
turnover -0.2115* -0.1154*  0.0077  0.0771*  -0.1408*  0.0455%* 1
assetmat  0.0580*  0.0863*  0.0400*  0.0607* 0.001 -0.0114  -0.1197* 1
-0.0710*  0.0176  0.0285*  0.0253*  -0.0405* 0.01 -0.0081  -0.0726*

Chii thich: * ¢6 y nghia thong ké ¢ mirc 10%. Nguon: Tinh tdc cia tac gid
4.3.2.2. Nhém doanh nghiép c6 it han ché tai chinh

Bang 4.9 cung cap gia tri trung binh clia cac bién qua cac nim va bang 4.10
trinh bay hé sb twong quan cho cac cip bién trong truong hop cac DN c6 it HCTC.
Véi cac DN it HCTC (DN 1én), CTKHN cao hon kha nhiéu va c6 bién dong 1én
xubng nhung khoang bién dong tdi da chi khoang 3% (dao dong tir 42% dén 45%).
Trong giai doan khiing hoang CTKHN trung binh giam khong dang ké, khoang 2,7%
(42,3% xudng con 39,6% nam 2008), nhung sau d6 lai phuc hdi nhanh chong 1én muc
45% trong nam 2009. Xu hudng ddi voi bién CTKHN ctia nhom DN 16n 14 ting nhe

vao cuoi giai doan tuong ty nhu xu huéng do1 véi ca mau.

Bién Quy mé c6 xu hudng ting lién tuc trong cac nam, trir nim 2008 va 2015.
Bién dong ctia bién quy mo theo rét sat voi bién dong cia CTKHN ctia nhém DN it
HCTC. Phan tich ma trdn twong quan khang dinh 1an nita vé mdi quan hé ciing chiéu
(0,3593) gitta yéu t6 quy md va CTKHN, cho thdy quy mé 1én giup cac DN it HCTC
dé dang vay duoc no dai han do cac DN 16n ¢6 uy tin va it bit cin xtmg thong tin.
Hé sb twong quan ctia bién quy md ctia nhém DN ¢6 it HCTC cao hon dang ké so véi

nhém ¢6 nhiéu HCTC.
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Bién T¥ 1é ng ctia nhom it HCTC kha thap (25-27%) va khong thay do6i nhiéu
qua cac nam. Du vdy ty 1& ng ciia nhom it HCTC cao hon 5-7% so v&i nhom ¢ nhiéu
HCTC, va c6 chiéu hudng 1én xudng lién tuc. Phén tich twong quan cho thiy quy mé
va CTKHN c6 tuong quan duong va c6 ¥ nghia thong ké (0.145), ham y cac DN it
HCTC c6 thé 1am giam rai ro thanh khoan khi c6 don bay tai chinh cao bang cach
vay thém no dai han. Trong khi d6, bién ty 1 ng ctia nhom nhiéu HCTC c6 tuong
quan am, cho thiy so v&i nhém it HCTC nhém nhiéu HCTC c6 thé vira gap kho khan
thanh khoan do khé vay dugc ng dai han khi c6 don béy tai chinh cao, vira chiu chi
phi ngudi dai dién cao nén c¢6 xu huéng chon ng ngan han dé xtr Iy du tu dudi mirc

(Myers, 1977).

Bién Co hdi ting truéng co gia tri bién dong 16n trong ky nghién ctru, nhu
nhém c6 nhiéu HCTC. Bién nay chi ¢6 3 ndm c6 gia tri 16n hon 1 va cac ndm con lai
tham chi xuéng muc 0.303 trong nam 2013, cho thiy nhém it HCTC c6 thé ciing gip
kho khin trong viéc canh tranh dan dén ting truéng trong doanh thu khéng theo kip
tang truong trong tai san. Tuy nhién, vao cdc nam cudi giai doan nghién ctru yéu to
nay dan dugc cai thién trd lai nén do cling 1a mdt tin hi¢u kha quan, trong khi cac DN
¢6 nhiéu HCTC c¢6 co hoi ting trudng giam nén rat dang lo ngai. Phan tich ma tran
turong quan cho thiy co hi ting trudng va CTKHN khong co twong quan cd y nghia
thong ké. Viéc ca mau thi co hdi ting trudng am va cd ¥ nghia thong ké, nhung trong
tirng nhom thi khong con y nghia thong ké ciling théng nhat véi két qua trong nghién
ctru cua Stephan va cong su (2011).

Bién Vong quay tai san ctiia nhom it HCTC khong c6 bién dong nhiéu qua
céc nam, nhung xu huéng co thé chia 1am 2 giai doan. Trudc nam 2012 1a xu hudng
tang (trtr nim 2008), sau d6 giam lién tuc xudng con 0.903 vao nam 2016. Do d6 c6
thé thay xu hudng sau nim 2012 nguoc chiéu voi CTKHN, thé hién su phu hop véi
1y thuyét phat tin hiéu cta cac DN c6 chit luong tin dung cao. Do vong quay tai san
giam trong ky, nén nhu cau phat tin hiéu ciing giam di va nhu thé viéc s dung no
ngan han ciing it hon. So véi nhém DN nhiéu HCTC thi vong quay tai san cia nhom

it HCTC thap hon mét chat, nhung hé sb twong quan 4m (-0.3416) ctia nhém it HCTC



94

manh hon, cho thiy DN it HCTC sin sang dung ng ngin han dé phat tin hiéu. Diéu
nay ham y cac DN nhiéu HCTC du c6 vong quay tot hon nhung tiém lyc tai chinh
no6i chung khong tot bang nén khong muébn lam gia ting thém rui ro thanh khoan bang
cach vay nhiéu no ngan han dé phat tin hiéu.

Bién Thanh khoan ting giam lién tuc nhung két thuc & mirc 1,909, khong
thay d6i nhiéu so v6i 1,900 & nam 2007. Trung binh cdc DN 16n ¢6 chi s thanh khoan
khong tot biang cac DN nhd, cho thiy c6 kha ning cac DN 16n c6 tiém lyc tai chinh
t6t va diéu kién tiép can von dé dang nén khong quan tdm nhiéu dén rui ro thanh
khoan nhu cdc DN nho. Phan tich hé sé twong quan ciing xac nhan hé sé duong va
¢ y nghia thdng ké (0.0577). Cac DN c¢6 tai san cang thanh khoan va c6 uy tin cao
thi d& vay duoc no dai han, vi cht ng cam thdy it rti ro lién quan dén van dé chuyén
d6i tai san (asset substitution). DN ¢6 tai san thanh khoan cao néu khong ¢ uy tin c6
thé chuyén d6i tai san thanh khoan thanh tién va dung vao muc dich khac khong phai
dé tra no vay, gdy thiét hai cho chu ng. Hé sb twong quan duong cta bién Thanh
khoan ctia nhém it HCTC ciing cao hon nhém nhiéu HCTC.

Bién Thué c6 bién dong 1én xuéng lién tuc, nhung bién do khong 16n va xu
huéng nhin chung 1a ngugc chiéu voi CTKHN: cac nim thué sudt giam thi CTKHN
tang va nguoc lai. Tuy nhién, kiém tra hé sé twong quan cho thay c6 hé sé Am nhung
khong c6 ¥ nghia théng ké, cho thiy c6 thé c6 mdi twong quan nguogc chiéu giira
CTKHN va yéu t6 thué nhung khong dang ké. Néu yéu té nay c6 y nghia thong ké
nhu véi nhom nhiéu HCTC thi ¢6 bang chimg cho thiy cac DN c¢6 it HCTC c6 déanh

dbi gitra loi ich (gia tri tAm chan thué) va chi phi tir no (rti ro thanh khoan/pha san).

Bién Ky han tai san duoc do bang ty 1é cua tai san cd dinh rong trén chi phi
khau hao trong ky. Ky han tai san ctia nhom it HCTC c6 xu huéng ting, tir 17,28 nim
1én 22,16 nam vao niam 2015 nhung cudi giai doan nghién ciru lai roi xudng 21 nim.
Mirc ky han tai san nay cao hon so vé&i ky han tai san ctia nhom nhiéu HCTC. Ta
nhan thay bién dong cua yéu t6 CTKHN va ky han tai san cung chiéu, va phan tich
hé sb twong quan cho thiy 2 yéu t6 ndy co hé sd tuong quan duong va cd ¥ nghia

thng ké (0.077). Nhom DN it HCTC c6 ky han tai san trung binh cao hon cho thiy
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cac DN ndy c6 tai san hién dai va c6 gia tri cao hon nén can nhiéu thoi gian dé khau
hao, va diéu nay ciing phti hop voi dic diém cta hai nhém DN nay trong nghién ctru
cua Stephan va cong sy (2011).

Bién CAu tric ky han 1ai suit c6 gid tri dwong trong sudt giai doan nghién
curu, cho théiy 13i suat vay n¢ dai han cao hon 1ai suét vay ng ngén han. CAu tric ky
han 14i suit thay ddi lién tuc. Phan tich hé sb twong quan cho thiy twong quan giira
cAu trac ky han 13i sut va CTKHN 1a duong va c6 y nghia théng ké (0.058), nghia
1a cAu trac ky han i suat cang doc 1én DN ¢6 it HCTC cang c6 xu huéng vay nhiéu
ng dai han. Khi cau trac ky han 13i suat déc 1én nghia 13 13i sudt vay dai han cang cao
hon so véi 14i suat vay ngan han thé hién kinh té dang phat trién tot nén co thé cac
DN it HCTC tranh thu vay thém ng dai han dé nang cao ning sudt san xuit nhim
khai thac co hoi méi tir thi truong. Trong khi dé cac DN ¢6 nhiéu HCTC lai tranh thu
vay no ngan han dé tiét kiém chi phi theo 1y thuyét dinh thoi diém phat hanh no, cho
thiy cac DN nay gip kho khin nhiéu hon va thiéu sy cha dong khai thac cac co hoi
kinh doanh.

Bang 4.9: Gia tri trung binh ciia cic yéu t6 cia nhém DN ¢6 it HCTC

debtmat  size efftax lev liquid  grow turnover assetmat  term

2007 0423 19305 0.210 0.263 1.900 1.008 0.951 17.277 1.042
2008 0396 19.172 0.205 0.260 1.806  0.842 0.998 17.200 0.481
2009 0450 19327 0.197 0266 1.897 0426 0.944 17.691 2317
2010 0435 19.508 0.209 0265 1.890 1.147 0.965 17.547 1.457
2011 0412  19.507 0.224 0.260 1.898  1.208 1.025 19.188 0.765
2012 0416  19.637 0.219 0.254 1.998 0.821 1.012 21.301 0.776
2013 0423 19.655 0221 0260 1.938 0.303 0.985 21.853 1.548
2014 0416 19.708 0.219 0265 1976  0.592 0.963 21.804 1.000
2015 0429 19.615 0236 0252 1951 0.670 0.929 22.157 1.185
2016 0440 19.723 0.223 0263 1.909 0.859 0.903 20.919 1.275
Tdong 0424 19.541 0218 0261 1.922  0.770 0.966 19.988 1.188

Nguon: Tinh toan cua tac gia
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Béang 4.10: Ma tran twong quan nhém DN c¢6 it HCTC

debtmat size efftax lev liquid grow turnover  assetmat
debtmat 1
size 0.3593* 1
efftax -0.0171 -0.0077 1

lev

0.1446* 0.1199*  0.0091 1

liquid 0.0577* -0.0482* -0.0539* -0.3613* 1

grow

-0.0157 -0.0086  -0.0043  -0.0102 0.0053 1

turnover  -0.3416*  -0.1558* 0.0314* -0.0153 -0.1033* 0.1107* 1
assetmat  0.0770* 0.0654*  0.0491* 0.0159 -0.0018  -0.0129  -0.1183* 1

term

0.0576* 0.0647*  -0.021 0.0273*  -0.0396* -0.0391* -0.0511* -0.1088*

Nguoén: Tinh todn cia tac gid

4.4. Nhan dinh vé cic wu diém va nhwgc diém trong thuc trang vé cau tric ky
han n¢
4.4.1. Nhan dinh chung

Trong khi tai mdt s6 khu vuc trén thé gi61 tham chi 1a tai cdc nude phat trién
nhu M¥ thi CTKHN cua DN bi rut ngén (Custodio va cong su, 2013), CTKHN trung
binh cua cac DN ¢ khu vuc ASEAN lai gitr vitng va c¢6 xu hudng gia tang (trong ntra
cudi giai doan nghién ciru), thé hién sy 6n dinh va vimg vang trong co cdu ng. Mit
khac, so sanh bién dong ctia CTKHN trong giai doan 2007 — 2009 cho thiy khung
hoang tai chinh quéc té ciing chi c6 tac dong 1am giam nhe (0 — 3%) CTKHN trung
binh cta cac DN niém yét vao nim 2008 trong khu vuc ndy. Sau nim 2008 cic
CTKHN trung binh déu c6 su gia ting hoi phuc trd lai, cho thdy CTKHN ciia ¢4 mau
khong bién dong qua nhiéu va 6n dinh ctia DN thudc cac qudc gia ASEAN. Didu nay
c6 thé 1a nho cac cai thién trong thé ché, cac quy dinh cong bd théng tin 1am giam
chénh 1éch vé CTKHN giira 2 nhém nudc phat trién va dang phat trién, va cc co ché
phdi hop, hd trg nhau trong khdi ASEAN.

DN ¢ cac nude ¢6 CTKHN trung binh xap xi 36,7%, cao hon mdt it voi cac
DN ¢ cac nude dang phét trién trong cac nghién ciru trude. Trong khi d6, DN ¢ Viét
Nam c6 CTKHN khoang 25% va ciing 1a qudc gia cac DN ¢6 CTKHN giam tuong
d6i nhiéu, va diéu nay c6 thé do Viét Nam gdm nhiéu DN thudc nganh san xuat cong
nghiép va hang tiéu dung vén 13 cac nganh khéng can ty 18 no dai han qua cao nhu

cac nganh ning luong va vién thong. Trong khi d6, DN & cac qubc gia khac nhu
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Indonesia va Thai Lan c6 nhiéu DN trong khu vuc ning luong, y té va vién thong,
v6n 14 cac nganh ma nhu cau tai ASEAN ciing nhu qudc té dang rat cao. Canh tranh
manh mé trong cac nganh nay doi hoi phai bd sung nhiéu cong nghé hién dai, do d6
can ngudn vén dai han, trong d6 c6 ng, dé tai trg cho cac dau tu nay.

Khi danh gia CTKHN theo nganh, tic gia nhan thiy nganh 1 yéu t6 c6 anh
huong d6i voi CTKHN. Thuyc vdy, khi phan nganh theo chuan GICS thi cic DN thudc
mot s6 nganh c6 CTKHN xoay quanh gi4 tri trung binh nganh trong sudt thoi gian
nghién ctru. C6 thé thdy mdi nganh gan nhu ¢ cdu tric ky han ng muc tiéu do trong
thoi gian quan sat khong c6 thay d6i nhiéu xoay quanh gia tri myc tiéu nay. Pa sd
nganh c6 ty 1& no dai han tir 40% tré xudng, trong khi nganh vién thong (nganh can
von dau tu & quy mé 16n cling nhu tai san can thoi gian khiu hao dai) c6 ty 1é ng dai
han cao nhét. Cudi cung, cac DN ¢6 it HCTC ¢6 CTKHN cao hon khé nhiéu, pht hop
v6i nghién clru cua Stephan va cong su (2011).

4.4.2. Cac wu diém veé céu tric ky han ng

Ty 1é no dai han trong co cdu ng khong thay d6i nhiéu va khong giam nhu mot
s6 khu vuc khac, tao diéu kién cho DN céc nudc ASEAN giam bodt cac lo ngai vé rai
ro thanh khoan, nhd d6 manh dan dau tu vao cac cong nghé hi¢n dai, gitp tang stc
canh tranh. Pay la uu diém rat 16m, dic biét trong bdi canh mot sd nghién ctru chi ra
xu hudéng cac DN & cac khu vuc khac ngay cang str dung nhiéu no ngin han hon
(Custodio va cong su, 2013). Custodio va cong su (2013) ciing cho thy giam ky han
no 1a do van dé bat can xtng thong tin ngay cang tram trong hon, ngay ca & My khién
cho cac DN nho kho vay duogc ng dai han.

Cac DN ASEAN di lién tyc gia ting quy mo tai san dé co thé ting kha ning
canh tranh trong giai doan méi. Quy mo tai san ting ciing gitip DN c¢6 diéu kién vay
duoc no dai han nhiéu hon, do cai thién trong bat can xtng thong tin va uy tin (theo
1y thuyét chi phi nguoi dai dién caa Myers (1977)).

Ky han cua tai san di gia ting trong giai doan nghién ctru, thé hién cac DN da
chu trong xdy dung va nang cap tai san cd dinh, hién dai hoa cong nghé dé tang sic

canh tranh cia minh. Ngoai ra, cdc DN ciing 4p dung tot nguyén tic khép ky han tai
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san va ky han no dé lam giam rui ro thanh khoan tir viéc dong tién tir tai san va ng
khong khép nhau.
4.4.3. Cac nhugc diém lién quan dén cau tric ky han no

Céc sb liéu cho thdy vong quay tai san cic DN trong khu vuc giam, lam giam
nhu cau st dung no ngén han dé thuc hién phat tin hi¢u. Nang lyc quan 1y tai san
giam 1a didu dang lo ngai, nhung viéc nay c6 thé do cac DN ASEAN dang tip trung
thay thé tai san theo hudng tang tai san ¢ dinh, hién dai hoa céc may moc hién co
nén khdi luong tai san 16n, dan dén vong quay giam. Xu huéng hién dai hoa tai san
duge minh chimg rd qua ky han tai san trung binh tang dan trong giai doan nghién
ctru. Mic du vay, cidc DN van nén chi trong khai thac tdt cac tai san va nhanh chong
dua vao sir dung dé c6 thé tiép can thi truong nhanh va tao dong tién sém hon.

Céu trac ky han lai suat duoc do béng chénh 1éch 13i suit vay dai han va ngén
han trén thi truong va bién ndy c6 twong quan 4m va c6 ¥ nghia théng ké véi CTKHN
ddi véi mau toan bd DN va cac DN nhé. Xét & mot khia canh, viéc cac DN can cir
vao tinh hinh chénh 1&ch 13i suét trén thi trudng dé ra quyét dinh ky han no dé vay
gitip giam chi phi von binh quan (WACC). Viéc giam chi phi no gitip DN ¢6 thé ha
gi4 thanh san pham, ting kha ning canh tranh, nhung c6 thé khién cho DN mét chii
dong trong viéc chon lya cac co hoi dau tu. Chéng han, néu c6 co hoi dau tu tot vai
dong tién du doan bat dau co trong dai han nhung diéu kién 14i suat trén thi truong
khién DN muén chon vay ngén han dé tiét kiém chi phi. Khi d6 dong tién tir dy 4n s&
khong khép vai ky han no méi dé gay kho khin trong viéc chuan bi ngudn lyc tra ng.
Vi vay, trong thuc té viéc lwa chon cac co hdi dau tu nén can ctr vao cac diéu kién co
ban nhu suét sinh 16i dy kién va rii ro, chir khong nén chi vi ky han n¢ ngan hay dai
ma phai chon co hoi ddu tu khong t6i wu.

Thué it ¢ vai trd trong CTKHN ctia nhém DN it HCTC, nhu vay cac DN nay
khong khai thac loi ich vé tAm chin thué tir ng vay. Cac DN nén can nhic yéu té nay
dé c6 thé khai thac thém mat loi ich khac tir viée vay no.

Nhoém c6 it HCTC quan tim dén viéc giam rai ro thanh khoan khi 6 ty 18 ng
nang cao (va phan tich thyc trang ciing cho thiy don bay tai chinh ctia DN ¢6 it HCTC
cao hon mdt it so vdi nhom c¢é nhiéu HCTC). Nhém cé nhiéu HCTC lai c6 khuynh
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huéng vay ng ngin han khi c¢é ty 18 no ting, diéu nay phu hop véi 1y thuyét vé chi
phi nguoi dai dién lién quan dén dau tu dudi mirc. Xu huéng bién dong nguoc chidu
giita 2 yéu td ndy véi nhom nhiéu HCTC cang thé hién rd van dé kho khin vé tai

chinh cua nhoém DN nay.
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Tém tit chwong 4

Chuong 4 da thyc hi¢n danh gia thyc trang vé CTKHN va yéu td anh hudng
dén CTKHN ctia DN niém yét tai khu vuc ASEAN. Thuc trang vé CTKHN dugc
danh gia ca vé tong thé, theo tirng quéc gia va theo nganh dé gitp nhan dién cic xu
huéng phat trién cia CTKHN cac DN niém yét ASEAN. Nghién ctru ciing chi ra DN
c6 it HCTC c6 CTKHN dai hon, va cac twong quan giita cac bién giai thich va
CTKHN c6 khac nhau gitta 2 nhém DN, chu yéu cho thiy cac DN nhiéu HCTC gip
phai van dé vé ch phi nguoi dai dién va rui ro thanh khoan nhiéu hon. Két qua ciing
chi ra mot s6 vu va nhugc diém lién quan dén CTKHN cuia cic DN, dic biét la chi ra
mot s6 han ché trong CTKHN cua cac DN ¢6 nhiéu HCTC, ¢6 thé ddn dén mat chi

dong trong viéc lya chon cac co hdi dau tu va lam giadm gia tri DN.
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CHUONG 5
KET QUA NGHIEN CU'U PINH LUQONG

Chuong nay trinh bay cac két qua udc lwong cac mé hinh (1) va (2) nham kiém
dinh cac nhom gia thuyét tir 1 dén 4. Nhom gia thuyét 1 kiém dinh tic dong trung
binh cua cac yéu t6 dén CTKHN; nhom gia thuyét 2 kiém dinh tac dong cua cac yéu
t6 dén CTKHN tai cac CTKHN ngén han va dai han; gia thuyét 3 kiém dinh 1iéu DN
¢6 it HCTC c6 cac hanh vi pht hop véi nhom gia thuyét 2 nhiéu hon; gia thuyét 4
kiém dinh tac dong cua CTKHN dén hiéu qua DN. M6 hinh nghién ctu dugc kiém
dinh da cong tuyén, va cac két qua udc lugng sé ding ca sai s6 ¢6 va khong c6 chudn
virng.

5.1. Két qua hdi quy kiém dinh tic dong trung binh (gia thuyét 1)

Két qua kiém dinh da cong tuyén cho thiy VIF trung binh 1a 1,07 < 10 va hé
s6 VIF cho tirng bién kha thap (xem phu luc), cho thiy da cong tuyén khong phai 1a
van d¢ dang ngai ctia m6 hinh (1). Tiép theo, tac gia sir dung hdi quy OLS va m6 hinh
anh huong ngu nhién (REM). Téc gia khong st dung mé hinh anh huéng cb dinh
(FEM) vi m6 hinh nay khong thé kiém soat cho cac yéu té ¢ dinh khong thay doi
qua thoi gian ctia cac DN nhu quéc gia va nganh. Trong khi d6, phan mo ta thuce trang
da cho thay cac qubc gia va cac nganh khic nhau c6 CTKHN trung binh khac biét,
do d6 kiém soat cho cac yéu td nay rat quan trong. Cac hé s6 udc lugng déu xét &
treong hop c6 va khong co cac sai s6 chuan virng.

Bang 5.1 trinh bay két qua hoi quy OLS ddi véi mé hinh (1). Két qua cho thiy
Quy mé (Size) c6 hé sé duong va c6 ¥ nghia théng ké & muirc 1%, nhu vay cac DN
¢6 quy mo 16n hon c6 thé vay nhiéu no dai han hon. DN vé6i quy mé 16n duge cho 1a
c6 it bat can xing thong tin nhd duoc phén tich bdi nhiéu nha phan tich hon, cling
nhu ¢6 nhiéu uy tin va tai san dé thé chap do d6 co thé lam giam bét chi phi ngudi
dai dién gin véi viéc c6 CTKHN dai han. Diéu nay phu hop véi gia thuyét 1.1 vé chi

phi ngudi dai dién lién quan dén quy mé.
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Bién Ky han tai san (Assetmat) c6 hé s duong kha nho nhung c6 y nghia
thong ké, cho thdy & mirc trung binh cac DN cha trong khdp ky han tai san va ky han
ng dé lam giam rui ro thanh khoan, va két qua nay ung ho gia thuyét 1.2.

Bién Co hdi ting trudéng (Grow) khong c6 y nghia thong ké. Diéu nay cho
thiy & muc trung binh thi cac DN khong quan tam dén viéc xir 1y chi phi nguoi dai
dién lién quan dén dau tu duéi mac bang cach vay no ngin han. Két qua nay khong
phu hop véi gia thuyét 1.5.

Bién Thanh khoan (Liquidity) c6 hé s6 duong va c6 ¥ nghia théng ké & murc
1% @6i v6i hoi quy OLS. Piéu nay cho thiy ¢ mirc trung binh cac DN ¢ tai san cang
thanh khoan cang c6 thé vay duogc nhiéu ng dai han, do dé chung to tai san thanh
khoan tao niém tin tt vé& kha nang tra ng cua DN, tao diéu kién cho DN vay ng dai
han t6t hon. Két qua nay phu hop véi gia thuyét 1.4 vé rii ro thanh khoan. Pdng thoi,
bién ty 1& ng c6 hé sé dwong va ¢ y nghia & mirc 1%, cho thdy cac DN c6 don bay
tai chinh cao c6 xu hudng vay nhiéu no dai han hon, phti hop voi gia thuyét 1.3 vé
rui ro thanh khodan.

Bién Vong quay tai san (Turnover) c6 hé sd 4m va c6 y nghia thong ké &
mirc 1%. Két qua nay phii hop véi gia thuyét 1.7 vé phat tin hiéu, va cho thdy cic DN
c6 vong quay tai san cang cao mudn vay no ngan han nhiéu hon dé phat tin hiéu vé
chit lugng cia DN. Viéc vay n¢ ngfm han s& ¢ nhiéu rui ro va chi phi cao ddi véi
cac DN c6 chat luong thip (c6 vong quay tai san thap), nén chi yéu chi c6 cac DN
6 chat lugng tin dung cao moi su dung nhiéu ng ngén han dé phat tin hiéu.

Bién CAu triic ky han lii sudt (Term) c6 hé s6 4m nhung khong c6 ¥ nghia
thong ké, do d6 khong phu hop véi gia thuyét 1.8. Két qua nay cho thdy cac DN c¢6
thé khong quan tam dén yéu t dinh thoi diém vay no dai han hay ngén han tuy thudc
tinh hinh thi trudng nhu ky vong trong gia thuyét 1.8: néu 1ii suit vay dai han cao
hon ngfm han thi DN ¢6 xu hudéng vay ng nga‘in han nhiéu hon, va nguoc lai. Hanh vi
nay giup 1am giam chi phi von trung binh cia DN va phu hop véi gia thuyét, nhung
c6 thé anh huong dén cac hoat dong dau tu néu vén dau tu cho cac du an duoc huy

dong tuy thudc vao didu kién trén thi truong. Két qua nay cho thiy sau khi kiém soat
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cac yéu t6 khac thi twong quan giira cdu trac ky han 13i suat va CTKHN khéng con ¥
nghia théng ké nhu chuong 4.
Bién Thué (Tax) c6 hé sé am va co ¥ nghia théng ké & mirc 1% véi hdi quy
OLS. Thué ¢ hé sé am cho thay nhu cau danh d6i loi ich thué tir vay ng (tim chin
thué) va chi phi (kha nang kiét qué tai chinh) do vay ng (Kane va cong sy, 1985), phu
hop véi gia thuyét 1.6.
Biang 5.1: Két qua hdi quy OLS ciia ca miu (mé hinh 1)

Ky OLS ~OLS
vong sai sO thuong sai sO chuan viing

F.debtmat Hé sb Sai sb P>t Hé sb Sai sb P>t
size + 0.038 0.002  0.000  0.038 0.002  0.000
assetmat + 0.000 0.000  0.012  0.000 0.000 0.017
lev + 0.115 0.021 0.000  0.115 0.023  0.000
efftax - -0.081  0.019  0.000 -0.081 0.018  0.000
grow - -0.001  0.001 0317 -0.001  0.001 0.305
liquid + 0.010 0.001 0.000  0.010 0.002  0.000
turnover - -0.089  0.004  0.000 -0.089  0.007 0.000
term - -0.005  0.006 0365 -0.005 0.006 0.373
country dum Yes Yes

gic_dum Yes Yes

year _dum Yes Yes

Nguon: Tinh toan cia tac gia
Tac gia thuc hién kiém dinh Breusch Pagan dé xac dinh phuong phap OLS
hay REM s& phu hop hon. Gia thuyét dit ra 1a phuong phap OLS phu hop hon do
phuong sai khong thay d6i, nghia 1a khong c6 yéu t ngiu nhién. Két qua kiém dinh
cho thay p-value = 0.000 < 0.1, nén ta bac bo gia thuyét HO, va mé hinh REM phu
hop hon so véi OLS. Bang 5.2 thé hién két qua hoi quy sir dung mo hinh REM, c6 va
khong c6 sai s6 chuan vitng. Két qua rat thong nhat véi Bang 5.1, nghia 13 cac yéu tb
cAu tric ky han 131 sudt va co hoi tang truéng ciing khong co ¥ nghia thong ké, trong
khi cac bién con lai déu c6 ¥ nghia ¢ mirc dudi 5%. Do tac gia da sir dung phuong
phap uéc luong co va khong c6 sai s6 chudn vitng va két qua van thong nhat, nén cac
kiém dinh nhu phuong sai thay doi va tu trong quan dugc rut gon khong thuc hién.
Tom lai, nhom gia thuyét 1 vé tic dong trung binh cta cac yéu td duoc kiém

dinh trong phan nay. T4c gia st dung ca hai phuong phap hdi quy OLS va mé hinh
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anh huéng ngau nhién (REM) véi céac trudng hop ¢ va khong co sai s6 chuén viing
khi c¢6 phuong sai thay d6i va/hodc ty twong quan dé kiém tra tinh virg cta két qua.
Ngoai ra, cac md hinh déu duoc kiém soat cho cac yéu t6 vé qudc gia, nganh va yéu
t6 thoi gian dé loai trir cac anh hudng vi mé khac. Két qua nghién ctru cho thay c6
bang ching tng ho cac gia thuyét vé chi phi nguoi dai dién (yéu té quy mé co hé sb
duong), rai ro thanh khoan (yéu té thanh khoan va ty 18 ng c6 hé s6 duong), phat tin
hiéu (yéu t6 vong quay tai san c6 hé s6 am), va yéu t6 thué (co hé s am) & muc trung
binh. Yéu t6 co hoi ting truéng va cdu trac ky han 13i suit c6 hé sé am nhung khong
¢6 ¥ nghia thong ké & mirc trung binh.

Bang 5.2: Két qua hdi quy REM ciia ca miu

Ky vong REM ~REM
Sai s0 thuong Sai s0 chuan viing

F.debtmat Hé sb Sais6 P>z Hé sb Saisd6 P>z
size + 0.035  0.004  0.000 0.035 0.004  0.000
assetmat + 0.001 0.000  0.001 0.001 0.000  0.004
lev + 0.153 0.024  0.000 0.153 0.030  0.000
efftax - -0.036  0.015 0.018 -0.036  0.015  0.020
grow - 0.000  0.000 0.276 0.000 0.000 0.246
liquid + 0.007  0.001  0.000 0.007 0.003  0.005
turnover - -0.065 0.006  0.000 -0.065  0.009  0.000
term - -0.006  0.004  0.107 -0.006  0.005 0.187
cons -0.053  0.088  0.542 -0.053  0.089  0.550
country dum Yes Yes
gic_dum Yes Yes
year _dum Yes Yes
Breusch
Pagan test (P- 0.000 0.000
value)
S quan sat 8272 8272
Prob > Chi2 0.000 0.000

Nguon: Trich két qua u6c lugng bang Stata 14

5.2. Két qua hdi quy phan vi (gia thuyét 2.1, 2.2 va 3)
Phéan 5.1 di kiém dinh tac dong cta cac bién giai thich 1én CTKHN & mic
trung binh (gia thuyét 1). Phan nay sé& kiém dinh gia thuyét 2.1 va 2.2 bang phuong
phap hdi quy phdn vi, nhdm xem xét cc tic dong trung binh trén c6 thay doi & cac

CTKHN ngén va dai han khong. Gia thuyét 3 vé vai tro cia HCTC dbi voi CTKHN
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duoc kiém dinh théng qua viée sir dung phuong phap hdi quy phan vi cho 2 nhém
DN ¢ it va c¢6 nhieu HCTC.
5.2.1. Hoi quy phan vi cho miu toan b doanh nghiép

Hbi quy tuyén tinh duoc dung dé ude luong cac hé sé dwa vao gia tri trung
binh ctia bién phu thudc, va gia tri trung binh nay s& phu thudc vao gia tri ctia cac
bién doc 1ap. Khi st dung hdi quy tuyén tinh, diéu ma cac nha nghién ciru mubn giai
thich 1 sy bién dong ctia bién phu thudc chung quanh gia tri trung binh ctia nd. Cac
bién trong hdi quy tuyén tinh duoc gia dinh 13 c6 phan phdi chuan, va cac vi pham
céc gia dinh nay c6 thé anh huong t6i tinh hiéu luc cta cac kiém dinh. Cac udc luong
boi phuong phap nay co thé bi sai léch khi phan phdi cia bién phu thudc khac véi
phan phéi chuan (Foote, 2018).

Petscher va Logan (2013) va Koenker (2005) nhin manh su khac biét gitra hoi
quy tuyén tinh théng thuong va hdi quy phan vi. Pau tién cac nha nghién ctru nay
cho rang cho rang hdi quy phan vi ¢6 vu thé xur Iy duoc dir lidu khong c6 phan phdi
chuén, va c6 ton tai phuong sai khong doéng déu. Tiép theo, loi ich dic biét cua hoi
quy phan vi 14 dung toan bd dir liéu dé udc luong mdi quan hé giita X va Y tai cac
phan vi cua bién phy thudc Y, nén udc luong sé hiéu qua hon phuong phap OLS.
Bang cach tao cic nhom quan sat dira vao gia tri ctia Y, nhu tao t phan vi, ngii phan
vi hodc thap phan vi, hdi quy tuyén tinh cling c6 thé udc lwong cac hé sd cua bién
giai thich tai cac phan vi khac nhau cta bién phu thudc. Tuy nhién, hudng tiép can
nay thudng bi chi trich nhu trong Heckman (1979) vi da cét cac khoang gia tri dan
dén cac hé sb uée luong bi léch do cac anh huong tir Iya chon mau. Hoi quy phan vi
¢6 thé xtr Iy duoc van dé nay nhd sir dung ma tran céc trong sd dé co thé bao gom tat
ca dir liéu trén va dudi mdt phan vi nhét dinh trong qua trinh udc lugng.

Trong ludn an, sy phu hop cua phwong phap hdi quy phan vi khong nhimng
duoc thé hién qua kha ning wdc lugng & cac phan vi khac nhau nhu trén, ma con qua
viéc kiém dinh dir liéu khong theo phan phdi chuén, dic biét 13 bién phu thudc. Hinh
5.2 1a d6 thi phan tan cta bién phu thudc. D6 thi phan tan cho thay khac biét rat 16n
so v6i dd thi phan phdi chuin. Két qua kiém dinh phuong sai thay ddi cho thiy gia
tri kiém dinh Chi2(19) 1a 483.28, twong ting véi p-value = 0.000 < 0.05. Két qua nay
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bac bé HO vé phuong sai khong thay doi. Vi vy, dit liéu luin 4n khong theo phan
phdi chuan nén hdi quy phéan vi c6 thé duoc sir dung dé udc lugng tai cac phan vi
khac nhau.

Hinh 5.1: D6 thj phén tin caa bién debtmat

15

Percent
10

o T T T
0 2 4 .6 .8 1
debtmat

Ngu@)n: dd thi duoc vé béng Stata 14.

Dé kiém dinh gia thuyét 2.1 va 2.2, nghién ctru st dung hdi quy phan vi cho
mo hinh (1) nham xem xét tac dong cua cac yéu td c6 thay doi tai cac phan vi khac
nhau cua bién CTKHN (bang 5.3). Mot bién X1 duoc coi 1a phu hop voi gia thuyét
2.1 khi bién X1 c6 hé sé dwong thi hé sé giam dan khi & phan vi cao dan. Mot bién
X2 ¢ hé sé duoc coi 1a phu hop voi gia thuyét 2.2 néu bién X2 c6 hé s6 4m thi hé sb
cang am khi ¢ phan vi cao dan.

Bién Quy mé (Size) c6 hé sé duong va c6 ¥ nghia thong ké ¢ tit ca cac phan
vi, trong d6 & phan vi 50 bién nay c6 hé sé manh nhat (0,0513). Hé s ting dan tir
phan vi 10 dén 50, sau d6 giam dan, ham y rang cac DN tranh thu ting vay no dai
han khi c6 it chi phi nguoi dai dién dé lam giam rui ro thanh khoan ¢ nhitng phan vi
thap (tir 10 dén 50). Khi & cac phan vi 75 va 90 cac DN c6 quy mé cang 16n cang

gidm muc vay n¢ dai han, cho thay cac DN c6 quan ngai vé chi phi nguoi dai di¢n
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khi d3 c6 nhiéu ng dai han. Hé s6 cta bién Quy mo khong dat gié tri cao nhét tai phan
vi thip nhit ctia bién CTKHN, nhwng tir phan vi 50 thi c6 giam theo ky vong ciia
gia thuyét 2.1. Cac hé sd & phan vi 10 va 25 khéng & mirc cao nhat khong han do
DN khong mudn st dung nhiéu no dai han nhat, ma cé thé do cac DN khoé thuyét
phuc chi ng cho vay no dai han do raii ro thanh khoan cao nhét tai cac phan vi ndy.

Bién Ky han tai san (Assetmat) c6 hé s6 duong va c6 ¥ nghia thong ké &
phan vi 50 dén 90, va & phan vi 50 hé s6 1a cao nhat (0,0007). Viéc cac hé s6 khong
c6 y nghia thng ké & cac phan vi thip 12 10 va 25 cho thiy khdp ky han tai san va
ky han ng c6 thé khong duge danh gia cao nhu cong cu xir 1y rii ro khi ky han ciia 2
yéu to nay khong khép nhau. Ngoai ra, trong ty nhu trudng hop véi bién Quy mo,
cac DN c¢6 thé kho vay dugc n¢ dai han dé khép ky han tai san véi ng ¢ cac phan vi
thép nhét do cac chi no s& quan ngai vé rii ro v no tai cac phan vi nay. Tuy nhién
hanh vi cia DN ddi v6i bién Assetmat khong phi hep véi ky vong ciia gia thuyét
2.1, ké ca khi tinh tir phan vi 50 khi & phan vi 90 hé s6 lai tang 1én 0,0006.

Bién Ty 18 ng' (Lev) c6 hé sb duong va co ¥ nghia théng ké tir phan vi 10 dén
75, dang U nguoc, voi hé s6 cao nhat & phan vi 25 (0,1778). So véi yéu td Ky han tai
san va Quy mo, bién Ty 1€ ng c6 hé sb cao hon nhiéu, cho théy ty 1€ no cang cao lam
gia ting manh rdi ro thanh khodn, dic biét 13 & cac phan vi thip nhu 10-25, nén cic
DN phai vay nhiéu ng dai han dé lam giam rai ro nay. O phan vi 25, hé s6 bién ty 1¢
no 1a cao nhat, sau d6 giam & phan vi 50 va 75 va & phan vi 90 thi mat y nghia théng
ké. Hé s6 ctia bién Ty 1é ng qua cac phan vi kha phui hop véi gia thuyét 2.1.

Bién Thanh khoan (Liquidity) c6 hé s6 4m (-0,0007) va c6 y nghia théng ké
& phan vi 10, va chuyén sang duong va cé y nghia théng ké ¢ phan vi 50 toi 90. O
cac phan vi thap 1 10, tai san cang thanh khoan thi DN ¢6 xu huéng phai st dung no
ngan han. Thanh khoan cta tai san cang cao thi cac gidm ddc co thé tiu tan tai san
thanh khoan, thay vi chuyén d6i chung thanh nguén dé tra ng. Diéu nay khién cho
viéc cho vay n¢ dai han tai cic CTKHN ngén han nén qua rui ro cho céc chu no. O
céc phan vi cao hon khi rili ro thanh khoan da giam di thi cac DN lai c6 thé sir dung
muc d6 thanh khoan cua tai san dé tao niém tin vé kha nang trd ng cia minh, nho do

c6 thé gia ting mirc vay no dai han & phan vi 50 va 75, nhung ¢ phan vi 90 thi bat
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dau giam do chi phi nguoi dai dién di cao va DN khong mudn lam ting loai chi phi
nay qua nhiéu nira. H¢ s6 yéu to thanh khoan ciia tai san khong phu hop véi ky
vong ciia gia thuyét 2.1.

Bién Co hdi ting trudng (Grow) chi co y nghia ¢ phan vi 75 va 90 vé6i hé sb
am, va & phan vi 90 hé s6 am cua bién Co hdi ting trudng 1a cao nhat (-0.0022). O
cac phan vi thap, cic DN c6 nhiéu co hdi ting trudng chiu nhiéu bét can xtng thong
tin va cling c6 nhiéu rii ro thanh khoan nén khong wu tién vay ng ngan han dé xir ly
chi phi ngudi dai dién lién quan dén van dé dau tu dudi mirc. Do d6, chi khi dén phan
vi 75 yéu t6 Co hoi ting truong méi c6 hé s6 am va c6 ¥ nghia thong ké. Grow c6 hé
s6 am, ung ho gia thuyét chi phi nguoi dai dién. Chi khi DN bét riii ro thanh khoan
khi & cac phan vi CTKHN cao hon thi DN méi vay thém no ngin han dé giam bot
chi phi nay. Hanh vi ciia cac DN d6i v6i yéu t6 co hdi ting trwéng phu hop véi
Ky vong ciia gia thuyét 2.2.

Bién Thué (Tax) c6 hé s6 am va c6 ¥ nghia théng ké & phan vi 10 dén 90, thé
hién cac DN c6 hanh vi danh ddi lgi ich thué tir ng vay va CTKHN: DN tang ky han
no khi loi ich thué giam dé phan loi ich con lai khéng it hon chi phi vay ng dugc phan
bd, nhat quan véi 1y thuyét thué ciia Kane va cong sy (1985). Kane va cong su (1985)
d3 dua thué vao khi phan tich CTKHN t4i uu va dé xuit DN nén ting ky han ng khi:
1) chi phi vay no ting, dé c6 thém nhiéu thoi gian phan bo chi phi vay no ndy; 2) tim
chén thué tir 13i vay giam, mot 1an nita vi DN can nhiéu thoi gian hon dé phan bd chi
phi vay no. O phan vi 10 yéu té thué du c6 y nghia thong ké nhung hé sé 4m nho nhét
(-0,0096), cho thay DN khéng vi tap trung khai thac tim chin thué ma gia ting thém
rti ro thanh khoan qua nhiéu khi ma rai ro thanh khoan cao nhat & cac phan vi thap
nhat cia CTKHN. Hé sb cua bién Tax 4m va ting manh dén phan vi 50 (-0,0939),
nhung sau d6 giam mirc Am xudng con -0,0687 thay vi tiép tuc ting manh nhat khi ¢
phan vi 75 va 90 von 1a phan vi dugc cho 1a ¢o chi phi nguoi dai dién cao nhat. Vi
vay, cac hé sb ciia yéu t6 thué qua cac phan vi khéng phu hop véi gia thuyét 2.2.

Bién Vong quay tai san (Turnover) c6 hé s6 am va c6 y nghia thong ké & tat
ca phan vi, véi hé s6 4m ting manh qua cic phén vi, trir phan vi 90 c¢6 giam mirc do

am. Piéu nay cho thdy cac DN ¢6 HCTC muén ting no ngian han dé phat tin hiéu vé
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chét luong, dic biét & moi trudng cd nhiéu bat can xtng théng tin nhu tai cac qubc
gia dang phat trién. Hanh vi cia DN d6i vé6i yéu t6 chat luong twong ddi phi hop véi
ky vong ciia gia thuyét 2.2.

Bién CAu tric ky han lii sudt (Term) khong c6 ¥ nghia thong ké & bat ky
phan vi ndo. Theo 1y thuyét dinh thoi diém, viéc giam chi phi von bang cach khai thac
vay ng ngén han hay dai han dugc thuc hién tuy thudc lai suit ky han no nao ré hon
trén thi truong. Cac DN khong vay no ngin han khi 13i suat vay ng ngan han thap
hon no dai han & tit ca cc phan vi, ham y cdc DN khong quan tam dén viée tan dung
co hoi chénh 1&ch 13i sut trén thi truong dé lam giam chi phi vay.

Tom lai, két qua hdi quy phan vi d6i v6i mau gdm toan by DN cho thay cac
yéu té quy mé, ty 18 n¢ chi twong ddi phu hop véi gia thuyét 2.1, dic biét 1a tir
phan vi 50 trd di. Yéu t6 thanh khoan chi ph hop gia thuyét 2.1 tir phan vi 75 tro di.
Déi vé6i cac bién c6 ky vong hé sb trung binh 1a 4m thi Co hoi ting trudng c6 hé sb
am tang ¢ phan vi cao va phu hop véi gia thuyét 2.2, nhung bién Vong quay tai san
va thué lai c6 hé s giam am ¢ phan vi cao nhat nén chi trong ddi phu hop véi gia
thuyét 2.2. Cudi cliing, bién cau trac ky han i suat (term) khong c6 ¥ nghia.

So véi két qua kiém dinh gia thuyét 1 & muc 5.1, c6 mot s6 diém dang luu ¥
nhu sau. O muyc 5.1, bién quy mé, ky han tai san, ty 16 ng, thanh khoan c6 hé s6 duong
va c6 ¥ nghia thong ké, nhung cac hé s6 duong nay ham ¥ rang & tit ca CTKHN, bat
ké CTKHN dai hay ngin han, cac yéu t6 nay c6 tic dong nhu nhau. Tuy nhién, két
qua & phan kiém dinh gia thuyét 2.1 cho thay thuc su cac DN ¢6 quan tdm dén viéc
gidm no dai han & cac CTKHN dai han, va tang st dung n¢ dai han ¢ cac CTKHN
ngén han nén hé sd cac bién c6 thay ddi & cac CTKHN khac nhau. Vi du, bién Ty 1€
ng tham chi c6 hé sé mit y nghia thong ké khi & CTKHN dai nhat, va bién ky han tai
san mat ¥ nghia thong ké & phan vi thap nhét. Cac bién khac nhu Quy mé tai san va
Thanh khoan thi ¢6 hé s6 giam & phan vi cao nhat, von 1a phan vi gin véi chi phi
ngudi dai dién nhiéu nhét. Bién Thanh khoan con c6 ddu 4m va c6 ¥ nghia ¢ phan vi
thap nhat, cho thdy Thanh khoan khong phai ltic nio ciing tao sy tin twéng cho chu

ng, ma tham chi con gy khé cho DN khi mubn vay no dai han & CTKHN ngin.
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Tuong tu, cac bién Vong quay tai san, Thué c6 hé sé 4m va y nghia thong ké
& muc trung binh, trong khi két qua kiém dinh gia thuyét 2.2 cho thiy cac yéu tb nay
nhin chung c6 hé s6 4&m manh hon ¢ cac CTKHN dai hon, cho thiy cac DN khong
mudn ting thém rai ro thanh khoan & CTKHN ngén han va tranh ting thém chi phi
nguoi dai dién & CTKHN dai han. Cubi cing, co hoi ting trudng khong co y nghia
thng ké & murc trung binh, nhung két qua hdi quy phan vi cho thiy co hoi ting trudng
chi ¢6 ¥ nghia & phan vi 75 va phan vi 90. Chi c¢6 bién Cu triic ky han 13i suat 1a co
su phu hop giira két qua kiém dinh tac dong ¢ mirc trung binh va & cac CTKHN ngin
han va dai han.

Bing 5.3: Hoi quy phan vi cho miu toan b DN (mé hinh 1)

ql0 q25 q50 q75 q90
size 0.0036***  0.0283***  (0.0513***  0.0345%**  (0.0287***
(0.0008) (0.0023) (0.0033) (0.0026) (0.0021)
assetmat 0.0001 0.0004 0.0007***  0.0005*%* 0.0006%***
(0.0001) (0.0003) (0.0002) (0.0002) (0.0001)
lev 0.0472***  0.1916***  0.1778***  0.0868***  -0.0116
(0.0091) (0.0152) (0.0308) (0.0280) (0.0225)
efftax -0.0096* -0.0599***  -0.0939***  -0.0712***  -0.0687***
(0.0050) (0.0141) (0.0297) (0.0239) (0.0216)
grow 0.0001 -0.0002 -0.0008 -0.002%** -0.00227%**
(0.0001) (0.0004) (0.0008) (0.0010) (0.0008)
liquid -0.0007***  -0.001 0.0221***  0.028*** 0.0204***
(0.0002) (0.0020) (0.0041) (0.0026) (0.0014)
turnover -0.0104***  -0.0672***  -0.1194***  -0.1241***  -0.0879%**
(0.0021) (0.0040) (0.0026) (0.0086) (0.0074)
term -0.0001 0.0032 -0.0108 -0.0056 -0.0036
(0.0013) (0.0035) (0.0076) (0.0091) (0.0066)
country dum  Yes Yes Yes Yes Yes
gic dum Yes Yes Yes Yes Yes
year dum Yes Yes Yes Yes Yes

Chu thich: *, **, *** th¢ hién c6 ¥ nghia thong ké & 10%, 5% va 1%. Sai sO chuan viing (robust
standard errors) dugc str dung. SO trong ngodéc la sai so.
5.2.2. Hoi quy phan vi cho mau cac doanh nghiép it han ché tai chinh

Phan kiém dinh gia thuyét 2.1 cho thdy cac DN c6 khuynh huéng hoic khong
vay n¢ dai han ¢ phan vi 10, hodc vay dugc no dai han tai phan vi 10 nhung h¢ sb

thap hon so v6i cac phan vi 25 hay 50. Piéu nay khong nhat quan véi gia thuyét DN
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mudn ting vay no dai han nhiéu nhit & cac phan vi thap nhat, ham ¥ cac DN c6 thé
gip khé khin trong viéc thuyét phuc chi no cho vay ng dai han khi rai ro thanh khoan
cao do dang sir dung nhiéu no ngan han. Tac gia tiép tuc s dung phuong phap hoi
quy phan vi cho mé hinh (1) cho hai nhém DN ¢6 it va c6 nhiéu HCTC véi 2 muc
dich: thi nhat, dé kiém dinh gia thuyét 3 nham xem xét c6 phai DN ¢ nhiéu HCTC
c¢6 hanh vi it phu hop véi gia thuyét 2.1 va 2.2 so vé6i cac DN ¢6 it HCTC; thit hai,
nham cung cip bang chimg tra 15i c6 phai cac hé s6 duong khong dat mirc cao nhét
& cac phan vi thap nhit 1a do DN khoé thuyét phuc chii ng, nghia 1a van dé vé phia
cung, khong phai do ban than DN khong mubn vay no dai han nhiéu nhat & cic phan
vi thip nhat. Néu dtng nhu lap luan nay, tac gia du doan két qua hoi quy sé& thé hién
nhém DN ¢6 it HCTC sé& c6 hé sb duong cao va cé ¥ nghia thong ké nhiéu hon & cac
phan vi thap nhét, so vdi cac DN ¢ nhiéu HCTC.

Bang 5.4 trinh bay két qua hdi quy phan vi ddi véi mau gom cac DN c6 quy
mo 16n va duge xem 13 ¢6 it HCTC. Bién Quy md (Size) co hé sé duong va c¢b ¥
nghia théng ké & tit ca cac phan vi, trong d6 ¢ phan vi 25 bién nay c6 hé s6 manh
nhat (0,0841). Hé s ting dan tir phan vi 10 dén 25, sau d6 giam dan, ham y ring cac
DN tranh thu tang no dai han khi ¢6 it chi phi nguoi dai dién dé han ché rui ro thanh
khoan & nhitng phan vi thap (tir 10 &én 25). Khi & cac phan vi cao hon cac DN ¢6 quy
mo cang 16n cang giam mic vay no dai han dé han ché su gia tang vé chi phi ngudi
dai dién khi DN d3 c6 nhiéu no dai han. Hé s & phan vi 10 khong ¢ mic cao nhét
khong han do DN khong mudn st dung nhiéu ng dai han nhit, ma c6 thé do cac DN
kho thuyét phuc chui ng cho vay ng dai han do rui ro thanh khoan cao nhét tai phan
vi ndy. Hanh vi ciia cac DN ¢6 it HCTC ddi véi bién Quy mé rat phu hop véi gia
thuyét 2.1.

Bién Ky han tai sian (Assetmat) c6 hé s6 duong va c6 ¥ nghia thong ké &
phan vi thap nhét (0,0002). Hanh vi khép ky han cua tai san va no cho thiy 1a hanh
vi quan trong giup cac DN it HCTC xr 1y rai ro tir viéc khong khép giira dong tién
tir ng va tai san. Hanh vi nay dic biét phu hop khi chi c6 y nghia théng ké & phan vi
thip nhit, nghia 1a khi c¢6 rui ro thanh khoan cao nhat. O cac phan vi cao hon khi rii

ro thanh khoan da giam di va chi phi ngudi dai dién cao hon thi cac DN it HCTC it
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c6 dong co khdp ky han. Hé sé ciia bién Ky han tai san qua cac phén vi phit hop
v6i gia thuyét 2.1.

Bién Ty 1& no (Lev) c6 hé s6 duong va co y nghia thong ké tir phan vi 10 dén
50, trong d6 phan vi 25 ¢4 hé s6 cao nhét (0,3159). So véi yéu té Ky han tai san va
Quy mo, bién Ty 1& no c6 hé s6 cao hon nhiéu, cho thiy don bay tai chinh lam gia
tang rai ro v& ng, dic biét 1a & cac phan vi thap nhu 10-25, nén cac DN phai vay nhiéu
no dai han dé lam giam rui ro nay. O phan vi 25, h¢ sb bién ty 1€ no 1a cao nhat, sau
d6 giam & phan vi 50 va 75 va mit y nghia & phan vi 90. O phan vi cao khi CTKHN
1a dai nhat, DN khong con dong co vay ng dai han dé han ché rui ro v& no do don
bay tai chinh, dé kiém soat cho chi phi nguoi dai dién, phit hgp véi ky vong ciia gia
thuyét 2.1.

Bién Thanh khoan (Liquidity) c6 hé s6 Am & phan vi 10 (-0,0035), va hé s6
duong c6 ¥ nghia théng ké & phan vi 50 dén 90. O phan vi thip tai san cang thanh
khoan cang khién cho cac chil ng ngan ngai vi xuat hién kha ning cac giam doc tau
tan tai san thanh khoan, thay vi chuyén chung thanh tién va tra ng, dan dén viéc cho
vay no dai han tré nén qua rui ro. Do d6, tai san thanh khoan ddi véi DN dang c6
CTKHN ngan han khién DN phai vay no ngin han. O cac phan vi cao hon khi rui ro
thanh khoan d3 giam di thi cac DN c6 thé sir dung mirc d6 thanh khoan cua tai san dé
tao niém tin vé kha ning tra ng ciia minh, nho d6 6 thé gia ting mirc vay no dai han.
Ttr phan vi 50 dén 90 hé s6 cua thay ddi rat it (0,0203 dén 0,0209). Hé s6 bién Thanh
khoan ciia DN c¢6 it HCTC khong phi hop véi gia thuyét 2.1.

Bién Co hdi ting trwéng (Grow) co hé s duong & phan vi 10 (0,0008) va
am & phan vi 90 (-0,0024). D¢ bao toan co hoi ting truong (hedging) khi CTKHN
ngan han, cic DN it HCTC vay thém no dai han. Trong khi d6, & cac phan vi cao hon
Bién Co hoi ting trudng c6 hé s 4m va co y nghia thong ké & phan vi 90 thé hién
nhu cu 1am giam chi phi nguoi dai dién ¢ mirc cao nhat. Hanh vi ciia cac DN déi
v6i yéu t6 co hdi ting truwéng phu hop véi ky vong ciia gia thuyét 2.2.

Bién Thué (Tax) c6 hé s6 4m va y nghia thong ké & phan vi 90, thé hién cac
DN it HCTC c6 quan tim dén viéc cin bang chi phi va loi ich vay no, khac véi khi

phan tich trong quan & chuong 4. Kane va cong sy (1985) da dwa thué vao trong phan
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tich CTKHN t4i vu va dé xuat DN ting ky han no khi: 1) chi phi vay no ting, dé c6
thém nhiéu thoi gian phan bo chi phi vay ng ndy; 2) tim chan thué tir 1di vay giam,
mot 1an nita vi DN can nhiéu thoi gian hon dé phan bo chi phi vay ng. O cac phan vi
thip yéu té thué khong c6 ¥ nghia théng ké cho thdy DN khéng vi khai thac tAm chin
thué ma gia tang thém rui ro thanh khoan khi ma riii ro thanh khoan dé cao & cac phan
vi thip ctia CTKHN. Tuy nhién, & phan vi cao nhit khi chi phi ngudi dai dién nhiéu
hon DN it HCTC ting vay ng ngan han dé vira khai thac loi ich tir thué vira 1am giam
chi phi nguoi dai dién. Hé s6 ciia bién Thué qua cac phan vi phit hop véi ky vong
ciia gia thuyét 2.2.

Bién Vong quay tai san (Turnover) c6 hé s6 am va c6 y nghia thong ké ¢ tat
ca phan vi, voi hé s6 Am ting manh va manh nhat ¢ phan vi 50, nhung giam & cac
phan vi 90. Biéu nay cho thdy cac DN it HCTC mudn tang ng ngan han dé phat tin
hiéu vé chit luong, dic biét & trong moi trudng co nhiéu bit can ximg théng tin nhu
tai cac quoc gia dang phat trién. O phan vi thap thi rii ro thanh khoan cao, nén cac
DN it HCTC sir dung it no ngian han dé phat tin hiéu (hé sé am it), nhung ting dan
mirc st dung no ngan han khi & cac phan vi cao hon (hé sd am ting). Viéc DN it
HCTC vay no ngan han ngay & phan vi 10 cho thay ciac DN nay c6 tiém lyc tai chinh
t6t hon trung binh mau, c6 thé vay no ngan han khi rai ro thanh khoan 1a cao nhat dé
phat tin hiéu. Tuy vy, hé s6 Am & phén vi 75 va 90 giam d9 16m, do dé hanh vi
ciia cac DN it HCTC khéong phit hop véi gia thuyét 2.2 do hé s6 4m giadm ¢ cac
phan vi cao nhit.

Bién CAu tric ky han 1ai suit (Term) c6 hé sé duong va cd ¥ nghia théng
ké & phan vi 10. Viéc giam chi phi von bang cach khai thic vay no ngan han hay dai
han dugc thyc hién tuy thude 1ai suit ky han no nao ré hon trén thi trudng. Tuy nhién,
viéc khai thac nay duong nhu khong co vai trd quan trong d6i véi cac DN it HCTC.
Diéu nay c6 thé do cac DN it HCTC c6 nhiéu ngudn tai chinh c6 thé tiép can nén
khong phu thudc chu yéu vao vi¢c lya chon gitra no dai han va ngén han khi 13i suét
vay trén thi truong thay doi. Nguoc lai, cac DN it HCTC lai vay nhiéu no dai han dé
khai thac co hoi nhu cau san phim cao: vay ng dé ning cao ning lyc san xuit, ting

san lugng dé dap ung nhu cau vé san pham cao hon. Khi thi truong khoi sic thuong
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1a Iac cdu tric ky han 13i suat doc 1én. Cac DN it HCTC c6é hanh vi phit hep khi
ting no dai han & phan vi thap nhat, do d6 phu hop gia thuyét 2.2.
Bing 5.4: Hoi quy phan vi d6i véi miu cac DN it HCTC (mé hinh 1)

ql0 q25 q50 q75 q90
size 0.0503%** 0.0841%**  0.0794***  (.0484*** 0.0350%**
(0.0035) (0.0046) (0.0041) (0.0028) (0.0027)
assetmat 0.0002** 0.0002 0.0002 0.0000 0.0004
(0.0001) (0.0003) (0.0003) (0.0001) (0.0003)
lev 0.23]15%** 0.3159%**  (0.2495%** (). 12]12%** -0.004
(0.0159) (0.0223) (0.0396) (0.0283) (0.0278)
efftax -0.008 0.0096 -0.0348 -0.0039 -0.0461**
(0.0117) (0.0300) (0.0296) (0.0258) (0.0217)
grow 0.0008*** 0.001 -0.0005 -0.0012 -0.0024*
(0.0003) (0.0008) (0.0011) (0.0013) (0.0013)
liquid -0.0035***  -0.0041 0.0208***  (0.0209*** 0.0203 %
(0.0004) (0.0038) (0.0077) (0.0045) (0.0032)
turnover -0.061*** -0.1143***  .0.162%***  -0.1447***  -0.0853***
(0.0040) (0.0056) (0.0053) (0.0111) (0.0118)
term 0.0109%*** 0.0096 -0.0028 0.0014 0.0143
(0.0034) (0.0082) (0.0096) (0.0085) (0.0091)
Country dum  Yes Yes Yes Yes Yes
Gic dum Yes Yes Yes Yes Yes
Year dum Yes Yes Yes Yes Yes

Chu thich: *, **, *** th¢ hién c6 y nghia thong ké & 10%, 5% va 1%. Sai sO chudn viing (robust
standard errors) str dung. SO trong ngodc la sai so.
5.2.3. Hdi quy phan vi cho miu cic doanh nghiép c6 nhiéu han ché tai chinh
Bang 5.5 trinh bay két qua hdi quy phan vi d6i véi nhom DN nhd, duge xem
1a ¢6 nhiéu HCTC. Yéu t6 Quy md (size) khong c6 y nghia thong ké & bat ky phan vi
nao, cho thay véi cac DN ¢ nhiéu HCTC, quy mé ting 1én khong du dé lam giam
chi phi ngudi dai dién hay 1am ting 10ng tin cho cac chu no dé cho vay dai han nhu
truong hop cua cac DN ¢o6 it HCTC.
Tuong ty, bién Ky han tai san (assetmat) c6 hé sé duong va c6 y nghia théng
ké ¢ 3 phan vi tir 50 dén 90, trong d6 phan vi 75 c6 hé s6 dwong cao nhat (0,002).
Nhu thé, cac DN nhiéu HCTC cé quan tim dén viéc khép ky han tai san va ky han
ng dé lam giam rui ro thanh khoan néu khong khép hai yéu té nay. Pén phan vi 90

thi hé s6 du di giam vé d6 16n nhung van c6 ¥ nghia thong ké, cho thay cac DN nhiéu
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HCTC quan tdm nhiéu dén khép ky han no va tai san, ma it quan tim dén viéc han
ché chi phi ngudi dai dién. Trong khi d6 cac DN it HCTC c6 hé s6 ciia bién Ky han
tai san rat phu hop voi gia thuyét 2.1: dwong va chi c6 y nghia thong ké ¢ phan vi 10.
Do d6, c6 thé thdy so v6i cac DN nhiéu HCTC, hé s6 bién Ky han tai san ciia céac
DN it HCTC phu hop hon véi gia thuyét 2.1.

Bién Ty 18 no (Lev) c6 ddu duong va c6 ¥ nghia thong ké & phéan vi 25 va 50,
dén phan vi 90 chuyén sang ddu 4m va c6 ¥ nghia théng ké (-0,1012). O phan vi thap,
bién don bdy tai chinh khong c6 ¥ nghia thong ké c6 thé do cac DN nhiéu HCTC
khong thé vay thém ng¢ dai han do rii ro vo ng qua cao 1am cho chu ng ngén ngai cho
vay ng dai han. Cac DN nay chi c6 thé gia ting vay no dai han khi rii ro thanh khoan
da giam di, giup chii no an tAm hon vé kha ning tra no cua cac DN khi ¢ cac CTKHN
dai hon (phan vi 25 va 50). Cang ¢ phan vi cao thi cac DN nhiéu HCTC cang quan
tam t&1 chi phi nguoi dai dién, do do khong con tang vay ng dai han (¢ phan vi 75)
hay tham chi ting ng ngan han & phan vi 90 dé xir Iy chi phi nguoi dai dién (hé s6 am
tai phan vi 90). Hanh vi ciia cac DN c6 nhiéu HCTC twong déi phut hop véi ky
vong ciia gia thuyét 2.1, nhung khong phit hgp bing truong hep ciia cac DN it
HCTC, do cic DN it HCTC vay duoc no dai han & phan vi thap nhat (phan vi 10) va
hé s duong cao nhit & phan vi 25 thay vi & phan vi 50 nhu cua cac DN nhiéu HCTC.
Diéu nay ciing thé hién 13 rang cac kho khan ciia cac DN nhiéu HCTC trong tiép can
ngudn no dai han néi riéng va ng néi chung so véi cac DN it HCTC.

Bién Thanh khoan (Liquidity) c6 ddu duong va c6 y nghia thong ké & céac
phan vi 50 t6i 90, v6i phan vi 75 hé s6 bién nay cao nhét. O phén vi thip thanh khoan
clia tai san cang cao cang khién cho cac chi ng ngan ngai vi kha niang cac giam déc
tau tan tai san thanh khoan, thay vi chuyén chung thanh tién va tra ng, khién cho viéc
cho vay no dai han tré nén qué rii ro. Diéu nay khién cho cac DN khé vay dugc no
dai han khi & CTKHN ngéin han. O cac phan vi cao hon khi rii ro thanh khoan di
gidm di thi cac DN lai co thé sir dung muc d6 thanh khoan cua tai san dé tao niém tin
vé kha nang tra ng cta minh, nhd d6 c6 thé gia ting mirc vay ng dai han. Hanh vi

ciia DN d6i véi yéu t6 thanh khoan ciia tai san khong phu hop véi ky vong ciia
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gia thuyét 2.1. Twong tw, bién Thanh khoan ciia cic DN it HCTC ciing khong
phut hop véi gia thuyét 2.1.

Bién Co hoi ting truéng (Grow) c6 hé sb 4m va c6 y nghia théng ké phan vi
90. Cac DN c6 nhiéu HCTC c6 thé quan ngai va quan tim chi yéu dén van dé dau tu
dudi mire, do d6 vu tién st dung no ngén han dé xu ly van dé dau tu dudi muc. Diéu
nay ciing rat hop 1y do cac DN ¢6 nhiéu HCTC gip nhiéu kho khin trong viéce tiép
can cac nguén tai chinh va khi c6 sy xuét hién ctia ng co rii ro thi cdc DN nhiéu
HCTC sé ngém ngai thuc hién céc co hoi dau tu vi loi tire tir cac dy 4n du tu mai sé
thudc vé cac chii ng dai han 1a chu yéu (Myers, 1977). Tuy nhién cac DN nay khong
mudn 1am gia tang rii ro thanh khoan bang cach gia ting vay ng ngin han dé xir ly
dau tu dudi mire. O phan vi cao nhét (khi ma rai ro thanh khoan dd giam) cac DN
nay vay no ngin han dé xt 1y chi phi nguoi dai dién. Do d6 c6 thé thiy sy tuong dong
ctia 2 nhdm DN ddi véi hé s6 cua bién Co hoi ting truéng. Du vay nhém DN it HCTC
tham chi con c6 thé vay no dai han dé bao vé cac co hoi tang truéong khi & CTKHN
ngin han, nén c6 thé xem 1a ¢6 hé s6 bién Grow con phit hop véi gia thuyét 2.2
hon so véi nhém DN nhiéu HCTC.

Bién thué (Tax) co hé sé 4m va c6 ¥ nghia thong ké & phan vi 25 dén 90, thé
hién cac DN c¢6 danh doi loi ich thué tir no vay va CTKHN: DN tang ky han n¢ khi
loi ich thué giam dé phan loi ich con lai khong it hon chi phi vay ng dugc phan bé.
O phan vi 10 khi rai ro thanh khoan cao nhét, thué khong c6 y nghia théng ké cho
thiy DN nhiéu HCTC khong vi khai thac tim chan thué ma gia ting thém rui ro thanh
khoan. O cac phan vi 50 va 75 khi rai ro thanh khoan giam bét, cac DN nhiéu HCTC
co thé st dung nhiéu ng ngén han hon dé téi wu chi phi va loi ich tr tdm chin thué.
Tuy nhién, tai phin vi cao nhat hé s6 bién thué giam do 16m, trong khi day 13 phan vi
gin véi nhiéu chi phi nguoi dai dién nhit. Trong trudng hep cac DN it HCTC hé
s0 ciia bién Tax chi 4m va c6 ¥ nghia thong ké & phan vi cao nhit cho thiy phu
hop hon véi ky vong gia thuyét 2.2, so véi nhém DN nhiéu HCTC.

Bién Vong quay tai san (Turnover) c6 hé sd 4m va c6 y nghia thong ké &
phan vi 25 t6i 90, trong d6 75 1a cao nhit. Piéu nay cho thiy cac DN nhiéu HCTC

mudn tdng ng ngén han dé phat tin hiéu vé chét lugng, dac biét ¢ trong moi trudng
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c6 nhiéu bat can xung thong tin nhu tai cac qudc gia dang phat trién. Hé sé cua bién
Vong quay tai san tang dan tir phan vi 25 t&i 75, va giam do 16n & phan vi 90 nén
hanh vi ciia DN ddi véi yéu té Vong quay tai san khong phi hgp hoan toan véi ky
vong cua gia thuyét 2.2. Vi cac DN it HCTC, hé sé am ting dan tir phan vi 10 dén
50, sau d6 giam dan dén phan vi 90. So sanh véi nhém DN it HCTC, ta thiy cac
DN nhiéu HCTC han ché vay n¢ ngin han & phén vi thip nhit, va cé hé so ting
dan dén phan vi 75 méi bit diu giam nén vin phu hop hon véi gia thuyét 2.2.

Bién Ciu tric ky han 1ii suit (Term) c6 hé s6 4m va c6 y nghia thong ké &
cac phan vi 25 dén 90, v6i phan vi 75 cao nhat (-0,031). Viéc giam chi phi vén bang
cach khai thac vay ng ngén han hay dai han dugc thyc hi¢n tuy thudc 1ai suét ky han
no nao ré hon trén thi truong. Tuy nhién, viéc khai thac ndy dugc phat huy manh hon
khi DN ¢6 nhiéu chi phi dai di¢n hon khi & cac phan vi CTKHN cao. Tuy nhién, hé
s6 Am giam & phan vi cao nhat 13 90 nén co6 sy khong phu hop hoan toan véi gia
thuyét 2.2. Trong khi d6, voi nhém DN it HCTC thi bién Cau trac ky han 14i sut co
hé s6 duong va c6 ¥ nghia thdng ké chi & phan vi 10. Mic du bién nay khéng c6 dau
nhu ky vong trung binh, nhung viéc hé s6 dwong chi c6 y nghia & phan vi thip nhat
s& phu hop voi gia thuyét 2.2. Do d6, v6i bién Cau tric ky han lai suat thi cic DN
it HCTC c6 hanh vi phit hop hon, trong khi hé s6 ciia bién nay trong nhém DN
nhiéu HCTC khong phii hop hoan toan véi gia thuyét 2.2.

Tém lai, muc nay kiém dinh gia thuyét 2.1, 2.2 va 3. Bi v6i gia thuyét 2.1 két
qua tir hdi quy phan vi sit dung miu toan bd DN cho thay c6 mdt sy phu hop nhat
dinh vi hé s6 duong cta cac bién c6 giam & cac phan vi cao nhit, va cac DN cé ting
vay ng dai han khi & CTKHN ngan han. Déi véi gia thuyét 2.2, két qua cho thay bién
c6 hé s6 am thi c6 xu hudng c6 hé sé Am nho & cic phan vi thip va 16n hon ¢ cac
phan vi cao hon cta bién CTKHN. Mic du céc bién c6 hé s twong d6i phi hop & cac
phan vi thdp nhat va cao nhat, cac hé sé van khong han phi hop hoan toan véi ky
vong cta gia thuyét 2.1 va 2.2. Diéu nay c6 thé do mau gdm ca DN it va nhiéu HCTC,
trong d6 cac DN nhiéu HCTC gip khé khin trong viée tiép cin cac ngudn vén bén
ngodi nén du c6 dong co mudn 1am giam chi phi ngudi dai dién hay rui ro thanh khoan

thi ciing khong thé thuan lgi nhu cac DN it HCTC.
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Tac gia kiém dinh gia thuyét 3 nhim danh gia liéu HCTC c6 phai 1a yéu t6
khién DN khong c6 hanh vi pht hop véi cac gia thuyét 2.1 va 2.2, bang cach ap dung
hdi quy phan vi cho mé hinh (1) cho 2 nhém DN ¢6 it va nhiéu HCTC. Thong nhét
v6i gia thuyét 3, két qua cho thiy chu yéu 1a cac DN c¢6 it HCTC cé cac hanh vi phu
hop véi ky vong ciia gia thuyét 2.1 va 2.2. Piéu nay cho thay cac DN khi c6 diéu kién
t6t s& wu tién xu 1y chi phi ngudi dai dién khi c6 CTKHN dai han va rui ro thanh
khoan khi c6 CTKHN ngan han.

Bang 5.5: Két qua hdi quy phén vi ciia nhém DN nhiéu HCTC (mé hinh 1)

ql0 q25 g50 q75 q90
size 0.0000 -0.0011 0.0066 0.0135 0.0042
(0.0003) (0.0020) (0.0079) (0.0112) (0.0092)
assetmat 0.0000 0.0001 0.0011** 0.0027%#** 0.0016%**
0.0000 (0.0002) (0.0005) (0.0007) (0.0002)
lev 0.0032 0.0774%*** 0.1145***  -0.0136 -0.1012%**
(0.0028) (0.0155) (0.0403) (0.0466) (0.0414)
efftax -0.0008 -0.0469%** -0.1368***  -0.1886***  -0.146]1***
(0.0020) (0.0140) (0.0318) (0.0394) (0.0316)
grow 0.0000 -0.0002 -0.0005 -0.0013 -0.004 1 ***
0.0000 (0.0003) (0.0007) (0.0010) (0.0008)
liquid -0.0002 0.0001 0.0145%***  (.02%** 0.0136%**
(0.0003) (0.0020) (0.0055) (0.0021) (0.0014)
turnover -0.0005 -0.0168%** -0.056%** -0.0939%**  _0.0851***
(0.0006) (0.0038) (0.0057) (0.0130) (0.0116)
term -0.0002 -0.0039 -0.0193* -0.031* -0.022*
(0.0003) (0.0036) (0.0106) (0.0183) (0.0120)
Country dum Yes Yes Yes Yes Yes
Gic_dum Yes Yes Yes Yes Yes
Year dum Yes Yes yes Yes Yes

Chu thich: *, ** *** thé hién c6 ¥ nghia thong ké & 10%, 5% va 1%. Sai s6 chuén virng (robust
standard errors) dugc str dung. SO trong ngodéc la sai so.

5.3. Két qua phan tich phin ra chénh 1éch Oaxaca — Blinder

Céc phan tich & phan hdi quy phan vi cho ca mau va phan nhom DN theo mtic
HCTC cho thdy so véi cac DN it HCTC, DN c6 nhiéu HCTC khong linh hoat trong
viéc lya chon CTKHN. Do dod, ngoai vi¢c xem xét cac hanh vi khac nhau ctia 2 nhém
DN c6 it va c6 nhiéu HCTC d6i véi su thay d6i vé mic chi phi nguoi dai dién va rai

ro thanh khoan & cac CTKHN ngin han va dai han bang phwong phap hodi quy phan
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vi, ludn &n di sau phan tich chénh 1éch vé CTKHN gitra 2 nhom DN it va nhiéu HCTC
dé xac dinh yéu t6 nao gop phan quan trong trong viéc giai thich chénh 1éch nay. T
d6, luan an s& dong gop théng qua dua ra cac dé xudt giai quyét cac van dé cdt 16i
nhét dé lam giam chénh 1€ch nay, tao diéu kién cho DN nhiéu HCTC c6 thé st dung
dugc nhiéu no dai han hon ma khong 1am ting dang ké chi phi nguoi dai dién. Khi
cac DN nhiéu HCTC c6 thé tiép can no dai han tot hon thi cling s¢ it b1 dong hon, va
c6 hanh vi phu hgp hon trong viéc xtr ly chi phi nguoi dai di¢n & CTKHN dai han va
rtii ro thanh khoan & CTKHN ngén han.

Bang 5.6 cho thiy CTKHN trung binh ctia nhém cé it HCTC 1a 42,6% (cao
hon so v6i murc trung binh chung ctia mau) va ctia nhom cé nhiéu HCTC chi 12 31,5%
(thdp hon so v6i mit bang chung). Chénh 1éch CTKHN giita hai nhém do d6 ¢ mirc
11,1% (bang (11,1%/31,5%)*100% = 35,23% mic CTKHN ctia nhém c6 nhiéu
HCTC). Nhu viy, c6 thé thiy chénh 1éch cua hai nhom 1a dang ké, va viéc xem xét
cac yéu tb giai thich mirc chénh léch nay 1a can thiét.
Bang 5.6: Chénh léch vé CTKHN trung binh ciia nhém DN c¢6 it va c6 nhiéu
HCTC

CTKHN )
f.debtmat trung binh Sai sO V4 P>z
Nhom it HCTC 0.426 0.005 87 0.000
Nhom nhiéu HCTC 0.315 0.005 65 0.000
Chénh Iéch 0.111 0.007 16 0.000

Nguon: Két qua trich xuat tir phan ri Oaxaca - Blinder

Béng 5.7 cho thay, chénh 1éch giai thich dugc 13 18,0%. Trong phan chénh
1éch 18,0% nay, chénh léch vé bién quy mé (Size) dan t6i chénh 1éch 16,4%, nghia
12 do DN it HCTC c6 quy md trung binh 16n hon so véi DN nhiéu HCTC, tao diéu
kién cho DN it HCTC su dung nhiéu ng dai han hon 16,4% so v&i DN nhiéu HCTC.
Diéu nay cho thiy thuc sy quy mé c6 ¥ nghia rat 16n trong viéc giai thich chénh 1éch
CTKHN cuia hai nhom DN. Tiép theo, ky han tai san ctia DN it HCTC cao hon so véi
DN c6 HCTC, dén t6i chénh léch CTKHN ting khoang 0,2% (khong dang ké vé mat

kinh té). Ty 1€ ng cua DN co it HCTC cao hon so voi ty 1€ no ciia cac DN nhiéu
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HCTC, nhung chénh léch nay chi khién DN c¢6 it HCTC st dung nhiéu no dai han
hon 0,4% (khong dang ké) so v6i DN ¢ nhiéu HCTC.

Tiép theo, nhom DN it HCTC c6 tai san it thanh khoan hon, din dén giam
chénh 1éch CTKHN 0,4% (ciing khong déng ké). Cubi cing, trung binh vong quay
tai san ciia DN it HCTC thap hon so véi cac DN ¢ nhiéu HCTC, dan dén tang chénh
1éch 1,5%. Piéu can luu y & day 1a bién doanh thu/tai san chi thé hién duoc kha niang
khai thac tai san dé tao ra doanh thu, nghia 1a chi thé hién dugc mot mit nao do vé
kha nang thanh toan ng ctia doanh nghi¢p. Nhu vay, tom lai chénh 1€ch giai thich
dugc lién quan dén bién CTKHN chu yéu 1a do cac DN it HCTC c¢é quy md 16n
hon, va vong quay tai sian twong d6i thAp hon nhém DN cé nhiéu HCTC.

Bang 5.7: Chénh léch giai thich dwge vé CTKHN giira 2 nhém DN

f.debtmat Heé sb Sai s6 z P>z
size 0.164 0.007 224  0.000
assetmat 0.002 0.001 2.20  0.026
lev 0.004 0.001 3.20 0.001
efftax 0.000 0.000 -1.40 0.171
grow 0.000 0.000 0.40 0.710
liquid -0.004 0.001 -3.60  0.000
turnover 0.015 0.002 7.90 0.000
term 0.000 0.000 -0.90 0.348
Téng 0.180 0.007 2430 0.000

Nguon: Két qua trich xuat tir phan ri Oaxaca - Blinder

Dbi v6i chénh 1éch khong giai thich duoc, phan rd Oaxaca - Blinder cho ra 2
bang két qua chinh. Pau tién 12 hdi quy OLS véi sai s6 chuan viing cho 2 mau DN ¢6
it va nhiéu HCTC (Bang 5.8). Tiép theo 1a dua vao cac hé s6 thu duoc & Bang 5.8,
Bang 5.9 thé hién két qua quy d6i vé muc dong gop cua tirng bién ddi v6i chénh 1éch
vé CTKHN ctia hai nhém DN. Bién Quy mé ciia cac DN it HCTC c6 tac dong lam
ting manh kha ning vay no dai han (0,076), trong khi quy mé cta cac DN nhiéu
HCTC c6 it anh hudng hon (0,027). Bién Quy md ¢ hé sb cao hon trong nhom it
HCTC so v6i nhém nhidu HCTC, cho thiy quy mé ting mot don vi lai gitip cac DN
it HCTC c6 thé vay duoc nhiéu no dai han hon. Két qua nay thong nhat véi két qua
hdi quy phéan vi cho 2 nhém DN it va nhiéu HCTC, trong d6 véi nhém nhiéu HCTC

bién quy mé khong c6 ¥ nghia thong ké & tat ca cac phan vi nghién ctru. Do c6 su
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chénh léch vé hé s6 nay dan téi quy mo lam ting chénh 1éch 86,5% giita hai nhom ¢
it va c6 nhiéu HCTC (Bang 5.9).

Yéu té ty 16 no 1am ting mirc vay no dai han d6i voi nhém DN it HCTC, nhung
lai khién cho DN nhiéu HCTC ¢6 xu hudng vay ng ngin han nhiéu hon (bang 5.8).
Nhu vay, & mirc trung binh cac DN ¢6 it HCTC c6 kha ning thuyét phuc cac chu no
cho vay dai han tdt hon so v&i nhom ¢ nhidu HCTC. Su khac biét vé hé sb cua bién
ndy dan dén viéc cac DN c6 it HCTC st dung nhiéu ng dai han hon khoang 4,9%
(bang 5.9). Ty 18 no 1am giam no dai han dbi véi DN c¢6 nhiéu HCTC (hé sb lev 1a -
0,042), ¢6 thé do ban than DN nhiéu HCTC ¢6 rui ro hon so véi DN it HCTC nén
kho c6 thé vay dugc no dai han. Diéu nay cang nhan manh khé khan khi rui ro tang
1én do don bay tai chinh gia ting. Ngoai ra, hé sé 4m cua ty 16 no ddi v6i nhém nhiéu
HCTC cho thdy cac DN nhém nay lya chon giam CTKHN khi don bay tai chinh ting
1én, phu hop véi lap luan cua Myers (1977) vé mdi twong quan ngugc chiéu giira 2
yéu t6 nay nhur 1a mot cach thire xtr Iy chi phi nguoi dai dién.

Véi yéu té Vong quay tai san, nhém DN c6 it HCTC c6 hé sb 4m manh hon
(hé s -0,116) so v&i nhom DN ¢6 nhiéu HCTC (hé s6 -0,072) (bang 5.8), cho thay
nhom DN ¢6 it HCTC san sang su dung nhiéu no ngén han hon dé phat tin hi¢u vé
kha nang tra ng cia minh. Trong khi d6, mac du c6 vong quay tai san cao hon nhung
cac DN c¢6 nhiéu HCTC it nhu cu phat tin hiéu hon, c6 thé do vong quay cao hon
khong dang ké va cac DN nay ciing quan ngai s& lam ting nhiéu rui ro thanh khoan
néu st dung ng ngén han nhiéu hon. Chénh 1éch vé nhu cau phat tin hi¢u dan dén
viéc cac DN ¢¢6 it HCTC sir dung nhiéu no ngz“'ln han hon, lam CTKHN ctia nhom nay
giam 4,8% (bang 5.9).

Véi yéu t6 Chu tric ky han 13i suit, nhém cac DN c6 it HCTC khéng quan
tam khai thac sy chénh 1éch giita 13i suit vay ngan han va dai han dé 1am giam chi
phi vay trung binh ctia DN (hé s bién cau trac ky han 13i suat khong c6 ¥ nghia thong
ké) (bang 5.8). Cac DN c6 nhiéu HCTC lai quan tdm dén viéc khai thac chénh 1éch
131 sudt vay ngan va dai han (hé s6 -0,017 c¢é ¥ nghia thong ké), cho thiy dau tu cia
cac DN nay bi dong va d& bi bép méo néu phu thude nhidu vao von vay bén ngoai va

xu hudng vay von nay lai dé bi thay doi tuy thudc diéu kién thi trudng. Chénh léch
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vé hé sd cua bién cdu tric ky han 1ai suét giira hai nhom dan dén nhom DN ¢ it
HCTC str dung nhiéu ng dai han hon ¢ mitc 3% so v6i nhém DN ¢6 nhiéu HCTC
(bang 5.9).

Céc DN nhiéu HCTC ¢6 nhu ciu khai thac loi ich tir thué nhiéu hon so v&i cac
DN it HCTC. O mtc trung binh hé sb cta bién Thué ciia DN it HCTC khéng c6 ¥
nghia théng ké, trong khi hé s6 cia nhém DN nhiéu HCTC 14 4m va c6 ¥ nghia théng
ké (-0,121) (Bang 5.8). Khac biét vé hé s6 cua bién Thué dan dén ting chénh léch
2,7% (Bang 5.9).

Mic du da phan céc yéu td trong md hinh 1y giai tai sao DN c6 it HCTC sir
dung nhiéu ng dai han hon, van c6 cac yéu td khac chua duoc dua vao md hinh khién
DN c6 it HCTC st dung nhiéu ng ngén han hon (hing s6 c¢6 hé s6 -0,985 twong duong
-98,5%) (bang 5.9). Nghia 13, c¢6 nhiéu yéu té khac chua duge dua vao mé hinh, va
cac yéu td d6 c6 xu hudng lam DN it HCTC sir dung nhiéu no ngin han hon nhém
DN nhiéu HCTC. Két qua tong hop 1a phan chénh léch khong gidi thich dugc 1a cac
DN c¢6 it HCTC str dung it n¢ dai han hon cac DN c6 nhiéu HCTC & mirc 6,9%.

Bing 5.8: Hoi quy OLS — Chénh léch khong giai thich dwoc

it HCTC Nhiéu HCTC

fdebtmat Hé sb Sais6 P>t Hésd Saisd P>t
size 0.076  0.004 0.00 0.027 0.006 0.00
assetmat 0.000  0.000 0.08 0.000 0.000 0.14
lev 0.170  0.028 0.00  -0.042 0.030 0.16
efftax 0.007  0.025 0.79  -0.121 0.028 0.00
grow 0.000  0.001 0.99 0.000 0.001 0.87
liquid 0.006  0.002 0.01 0.010 0.002 0.00
turnover -0.116  0.006 0.00 -0.072 0.006 0.00
term 0.009  0.005 0.10 -0.017 0.005 0.00
Hing s6 -1.026  0.070 0.00  -0.041 0.106 0.70
Adj R-squared 0.214 0.069

Sb quan st 4260 4012

Chu thich: Phan ra Oaxaca-Blinder phan khong giai thich dugc dugc tach thanh 2 bang:
Bang 5.8 the hién h¢ s6 cua hoi quy OLS cta 2 mau DN c¢6 nhi€u va c6 it HCTC. Nguon:
Két qua trich xuat tir phan ra Oaxaca - Blinder
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Béang 5.9: Phan ra chénh léch khong giai thich dwgc

f.debtmat Muc doéng gop Sai sb V4 P>z
size 0.865 0.124 7.0 0.000
assetmat -0.001 0.005 -0.3 0.783
lev 0.049 0.010 4.6 0.000
efftax 0.027 0.008 3.6 0.000
grow 0.000 0.001 0.1 0.932
liquid -0.007 0.010 -0.7 0.507
turnover -0.048 0.014 -3.4 0.001
term 0.030 0.009 34 0.001
Hing s6 -0.985 0.127 -7.8  0.000
Tong -0.069 0.010 -7.1 0.000

Chu thich: Phén ra Oaxaca-Blinder phan khong giai thich dugc dugc tach thanh 2 bang:
Néu hé sb cta 1 bién khac nhau nhiéu trong bang 5.8, thi chénh 1¢éch khong giai thich
duoc lién quan dén bién d6 sé co gid tri ~dang ké vé mit kinh té va co y nghia thong ké
trong bang 5.9. Ngudn: Két qua trich xut tir phan rd Oaxaca - Blinder

5.4. Mdi quan hé giira cau tric ky han no va gia tri doanh nghiép (gia thuyét 4)

Két qua tir phan kiém dinh gia thuyét 2.1, 2.2 va 3 cho thdy cac DN ¢ quan
tam dén rui ro thanh khoan & CTKHN ngin han (¢ cac phan vi thip cia CTKHN) va
dén chi phi nguoi dai dién & CTKHN dai han (& cac phan vi cao cia CTKHN). Cac
DN c¢6 hanh vi han ché vay thém ng dai han khi c6 CTKHN dai han, nghia 1a khi co
chi phi nguoi dai dién cao. Do do, st dung thém no dai han khi cAu tric no di co
nhiéu no dai han c6 thé mang lai hiéu qua tiéu cuc vi didu nay lam gia ting chi phi
nguoi dai dién.

Muc 5.4 kiém dinh tic dong cia CTKHN 1én hiéu qua cia DN. Pé dam bao
két qua virng, tic gia str dung ca hai thudc do cho bién phu thudc ctia mé hinh (2):
hiéu qua theo s6 sach 1a ROA va hiéu qua thi trudng 1a Tobin Q (Jiraporn va Tong,
2010). T4c gia ciling chia mau ra hai nhém DN it va nhiéu HCTC dé kiém tra tac dong
cua CTKHN 1én hi¢u qua DN c6 khéac nhau gitra hai nhém nay hay khong. Tac gia
kiém dinh liéu c6 hiéu qua tiéu cuc di cung voi viée st dung thém ng dai han khi co
cAu no da c6 nhiéu ng dai han béng cach chia mau ra 2 nhém: nhém cé6 CTKHN cao
hon trung vi dugc xem la nhém c6 CTKHN cao va dudi trung vi 1a nhém c¢6 CTKHN

thip. Ké thira cac nghién ctru trude vé hiéu qua DN (Goddard va cong sy, 2004;
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Muchtar va cong su, 2018), tac gia sit dung mo hinh dong trong d6 hi¢u qua ky trudc
c¢6 twong quan dén hiéu qua cua ky hién tai. Cac bién gia vé qudc gia, nganh va nim
duoc bo sung dé loai cac tac dong vi mo co thé anh huong dén CTKHN DN. Tac gia
st dung phuong phap GMM hé thdng (System GMM) dé u6c lwong mé hinh dong.
Bang 5.10 cung cip céc gia tri thong ké mo ta cho cac bién trong mo hinh vé
tac dong cia CTKHN dén hiéu qua DN. Déi véi cac thudce do vé hiéu qua, ROA trung
binh dat mirc 7.6%, va TobinQ 13 1.304, cho thay hiéu qua twong ddi tét ctia cac DN.
Bién debtmat van co gia tri trung binh 13 36.7% va trung binh don by tai chinh dat
mirc 23.2%, nghia 1 cac DN c¢é mirc ng dai han thap va tong no ciing thap. Gia tri tai
san vo hinh trung binh 13 66.8%, va dong tién trung binh khoang 50.8 tri¢u USD.

Bang 5.10: Thong ké mé ta cho cac bién trong mé hinh 2

Bién S6 QS  Trung binh Sai s6 Min Max

roa 11,372 0.076 0.198 -0.064 11.077
tobing 10,416 1.304 0.961 0.230 9.582
debtmat 11,372 0.367 0.319 0.000 1.000
lev 11,372 0.232 0.172 0.000 0.960
size 11,372 18.277 1.640 12.559 24.953
intang 11,372 0.668 0.214 0.030 1.000

cashflow 11,372 50,800,000 241,000,000  -1,797,834  7,180,000,000
Nguon: Tinh toan cua tac gia

5.4.1. Két qua v6i nhém doanh nghiép it han ché tai chinh

Bang 5.11 va 5.12 cho thay két qua hdi quy vé tac dong cia CTKHN dén ROA
cho nhém DN c¢6 it HCTC. Dbi v6i truong hop CTKHN thap (Bang 5.11), sir dung
thém no dai han c6 hiéu qua tich cuc ddi voi hiéu qua (hé sd bién debtmat 13 0,019
va c6 ¥ nghia thong ké&). O CTKHN thap, rui ro thanh khoan c6 thé 13 méi quan ngai
nhiéu hon so vdi chi phi nguoi dai dién. Rui ro thanh khoan cé thé khién DN déi dién
v6i rii ro thanh 1y sém, 1am chi phi tai vay no cao hon, khién cho cac hoat dong dau
tu khong t6i wu v...v, nén xu 1y rii ro nay bang cach vay thém ng dai han gitp cai
thién hiéu qua DN 13 rét. Kiém dinh AR (2) 1a ¢ p value 13 0,365 > 0,1, cho thiy
khong c6 hién tuong tu tuong quan bac 2. Kiém dinh Hansen cho GMM hai buéc ¢6
p value 1a 0,302, cho thay tinh xac dinh qua muc duoc thoa hay cac bién cong cu

duoc sir dung 1a phu hop. Nhu vay, két qua ude luong cia bang 5.10 1 dang tin cy.
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Bang 5.11: Két qua hoi quy vé tac dong caia CTKHN dén ROA, nhém DN it HCTC
c6 CTKHN thap hon trung vi

roa Hé $6 Sai s6 t P>t

roa (t-1) 0.335 0.043 7.7 0
debtmat 0.019 0.007 2.9 0.004
lev -0.092 0.020 -4.6 0
size -0.031 0.006 -4.8 0
intang 0.160 0.029 5.5 0
cashflow 7.64E-10  8.42E-11 9.1 0
gics dum Yes

country dum Yes

year dum Yes

KD AR (1) 0.065

KD AR (2) 0.365

Kiém dinh Hansen  0.302

S6 quan sat 1816

Prob > F 0.000

Nguén: Trich két qua u6c luong Stata

Déi voi truong hop CTKHN cao (Bang 5.12), sit dung thém no dai han khong
con hiéu qua tich cuc d6i voi hiu qua (hé sé bién debtmat khong c6 y nghia thong
ké). Nhu vay, két qua nay théng nhat véi két qua kiém dinh tic dong ciia cac nhan td
dén CTKHN tai cac CTKHN ngén han va dai han. Theo do, cac DN it HCTC quan
tam dén viéc han ché chi phi nguoi dai di€én nén gidm st dung no dai han tai céc
CTKHN dai han, chiing to c6 kha ning str dung thém nhiéu no dai han sé& c6 tac dong
tiéu cuc, hay it nhét 1a khéng con c6 tac dong tich cuc nhu két qua trong bang 5.12
thé hién, dén hiéu qua DN. Kiém dinh AR (2) 14 c¢6 p-value 13 0,871 > 0,1, cho thay
khong c6 hién tuong tu tuong quan bac 2. Kiém dinh Hansen cho GMM hai buéc ¢6
p-value 1a 0,113 > 0,1, cho théy tinh xac dinh quéa mtrc dugc thoa hay cac bién cong
cu dugce sir dung 13 phu hop. Nhu vay, két qua ude luong cia bang 5.12 1a déng tin

cay.
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Bang 5.12: Két qua hoi quy vé tac dong caia CTKHN dén ROA, nhém DN it HCTC

c¢6 CTKHN cao hon trung vi
Hé s6 Sai s6 t P>t

roa (t-1) 0.244 0.042 5.88  0.000
debtmat -0.006 0.008 -0.80  0.424
lev -0.127 0.021 -5.90  0.000
size -0.024 0.005 -4.40  0.000
intang 0.041 0.021 1.90  0.055
cashflow 5.12E-11  2.59E-11  2.00  0.049
gics dum yes

country dum yes

year dum yes

KD AR1 0.000

Kb AR2 0.871

KD Hansen 0.113

S6 quan sat 2252

Prob > F 0.000

Nguén: Trich két qua u6c luong Stata

5.4.2. Két qua véi nhém doanh nghiép nhiéu han ché tai chinh

Déi voi cac DN nhidu HCTC, khi CTKHN thép thi sir dung thém nhiéu no dai
han giup ting hiéu qua (hé s6 0,008 c6 y nghia thong ké) (Bang 5.13). CTKHN thap
¢ nhiéu rti ro thanh khoan khién DN kho vay n¢ dai han nham thyc hién cac du 4n
dai han dé ning cao ning suit, cai thién cht luong san pham. Mit khéc, so véi cac
DN it HCTC DN nhiéu HCTC gap kho khan trong viéc tiép can no dai han nén viéc
vay duoc no dai han 14 rt cAn dé cai thién rui ro thanh khoan. Kiém dinh AR (2) 13
c6 p value 1a 0,579 > 0,1, cho théy khong c6 hién tugng tu twong quan bac 2. Kiém
dinh Hansen cho GMM hai buédc c6 p value 1a 0,335 > 0,1, cho théy tinh xac dinh
qua mirc duoc thoa hay cac bién cong cu dugce sir dung 13 phu hop. Nhu vay, két qua

ude luong cua bang 5.13 1a dang tin cay.
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Bang 5.13: Két qua hoi quy vé tac dong cia CTKHN dén ROA, nhém DN nhiéu
HCTC c6 CTKHN thap hon trung vi

roa Hé $6 Sai s6 t P>t
roa (t-1) 0.010 0.031 0.3 0.736
debtmat 0.008 0.004 2.1 0.040
lev -0.013 0.017 -0.8 0.449
size -0.072 0.006 -13 0.000
intang 0.094 0.021 4.4 0.000
cashflow 2.32E-08 6.19E-10 38 0.000
Kb ARI1 0.449

Kb AR2 0.579

KD Hansen 0.335

S6 quan sat 2.234

Prob > F 0.000

Ngudn: Trich két qua u6c luong Stata

Pbi v6i cac DN nhiéu HCTC (Bang 5.14), khi CTKHN cao thi st dung thém
nhiéu no dai han khong nhitng khong gitp ting hiéu qua ma con c6 tc dong tiéu cuc
(hé s6 debtmat 1 -0,012 va c6 y nghia thong ké). So v6i cac DN it HCTC, cac DN
nhiéu HCTC nho hon va ¢6 co hoi ting trudng cao hon, do d6 c6 kha ning bi anh
huoéng nhiéu hon béi chi phi nguoi dai dién. Khi c6 CTKHN cao thi chi phi nguoi
dai dién nay lai cang déy 1€n cao, nén viéc st dung thém ng¢ dai han luc nay cé tac
dong tiéu cuc, chir khong phai khong c6 tac dong dang ké nhu trudng hop voi cac
DN it HCTC. Kiém dinh AR (2) 13 ¢6 p value 13 0,410 > 0,1, cho thay khong c6 hién
tuong tu twong quan bac 2. Kiém dinh Hansen cho GMM hai buéc ¢ p value 14 0,968
> 0,1, cho théy tinh xac dinh qua muc duoc thda hay cac bién cong cu dugc st dung

1a pht hop. Nhu vay, két qua uée luong ciia bang 5.14 1a dang tin cay.
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Bang 5.14: Két qua hoi quy vé tic dong cuia CTKHN dén ROA, nhém DN nhiéu
HCTC c6 CTKHN cao hon trung vi

roa Hé $6 Sai s6 t P>t
roa (t-1) 0.060 0.011 54  0.000
debtmat -0.012 0.006 -1.9  0.057
lev 0.054 0.022 2.5 0.013
size -0.067 0.005 -14  0.000
intang 0.059 0.017 34 0.001
cashflow 0.000 0.000 21 0.000
gics dum yes

country dum yes

year dum yes

Kb AR1 0.000

Kb AR2 0.410

KD Hansen 0.968

S6 quan sat 1670

Prob > F 0.000

Nguon: Trich két qua wéc luong Stata

Tac gia tiép tuc kiém dinh gia thuyét 4 vé tac dong phi tuyén cia CTKHN dén
hiéu qua DN véi thude do bién phu thudc 13 Tobing va sir dung mé hinh (2). Néu nhu
thude do ROA 1a thude do mang tinh sb sach, thi Tobing thé hién cai nhin cua thi
truong ddi véi viée st dung no dai han ctia DN. Két qua cho théy sur théng nhat véi
cac két qua tir bang 5.11 t6i 5.14. Cu thé, cac DN du c6 it hay nhiéu HCTC thi tac
dong cua tang ng dai han 1am ting hiéu qua néu dang c6 CTKHN thap, vi giup lam
gidm rui ro thanh khoan, tao diéu kién cho DN hoat dong tdt hon. Tuy nhién, diém
khéc nhau gitra hai nhom la tac dong cua tang ng dai han ddi voi hiéu qua DN khi c6
CTKHN cao. Nhém DN c¢6 it HCTC thi tang ng dai han khéng con c6 tac dong tich
cuc nira, trong khi vd1i nhém DN c¢6 nhiéu HCTC thi thAm chi con ¢6 tac dong tiéu
cuc dén hiéu qua. Cac kiém dinh tuong tu vé tu twong quan bac 2 va kiém dinh
Hansen déu thoa, cho thdy cac uéc lugng dang tin cdy. Két qua udc luong nay tng
ho gia thuyét 4, ham y no dai han khong phai c6 quan hé tuyén tinh d6i v6i hidu qua
DN, ma 1 phi tuyén: c¢6 tac dong tich cuc hay tiéu cuc tiy thudc vao viéc DN dang

c6 it hay nhiéu ng dai han. Céc két qua nay giup cing cb thém céac phat hién khi kiém
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dinh gia thuyét 2.1 va 2.2 khi cho thiy cac DN c¢6 ngan ngai vay no dai han khi c6
CTKHN qué cao va tranh thii vay thém no dai han khi c6 CTKHN thép.

Bang 5.15: Két qua hoi quy vé tac dong cia CTKHN dén Tobing, nhém DN it HCTC c6
CTKHN thép hon trung vi

tobing Hé s Sai sb t P>t
tobinq (t-1) 0.684 0.009 75 0.000
debtmat 0.101 0.041 2.5 0.015
lev -0.083 0.113 -0.7 0.464
size -0.165 0.053 -3.1 0.002
intang -0.062 0.173 -0.4 0.721
cashflow 0.000 0.000 5.0 0.000
country dum yes

gic dum yes

year dum yes

Kb AR1 0.032

Kb AR2 0.262

KD Hansen 0.186

Sb quan sat 1716

prob >F 0.000

Nguon: Trich két qua udc lugng Stata
Bang 5.16: Két qua hdi quy vé tac dong cia CTKHN dén Tobing, nhém DN it HCTC
c6 CTKHN théap hon trung vi

tobing Hé sb Sai s6 t P>t
tobing (t-1) 0.774 0.022 36 0.000
debtmat -0.034 0.109 -0.3 0.756
lev -0.794 0.199 -4 0.000
size 0.070 0.038 1.8 0.069
intang 0.182 0.202 0.9 0.368
cashflow 0.000 0.000 -2.4 0.016
country dum yes

gic dum yes

year dum yes

Kb AR1 0.000

Kb AR2 0.237

KD Hansen 0.620

Sb quan sat 1415

Prob > F 0.000

Nguén: Trich két qua u6c luong Stata
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Bang 5.17: Két qua hdi quy vé tac dong cia CTKHN dén Tobing, nhém DN nhiéu
HCTC c6 CTKHN thap hon trung vi

tobing Hé sb Sai s6 t P>t
tobinq (t-1) 0.374 0.033 11 0.000
debtmat 0.130 0.067 2 0.051
lev -1.000 0.195 -5.1 0.000
size 0.077 0.065 1.2 0.235
intang -0.097 0.307 -0.3 0.751
cashflow 0.000 0.000 2 0.049
country dum yes

gic dum yes

year dum yes

KD AR1 0.015

Kb AR2 0.476

KD Hansen 0.481

obs 1941

prob > F 0.000

Ngudn: Trich két qua wéc luong Stata
Biang 5.18: Két qua hodi quy vé tac dong cia CTKHN dén Tobing, nhém DN nhiéu
HCTC c¢6 CTKHN cao hon trung vi

tobing Hé s Sai sb t P>t
tobin (t-1) 0.70878 0.028  25.53 0.000
debtmat -0.23849 0.124  -1.92 0.060
lev 0.4288 0.295 1.45 0.150
size -0.09102 0.091 -1.00 0.320
intang -0.45872 0266 -1.73 0.090
cashflow 7.05E-08 0.000 5.06 0.000
country dum Yes

gic dum Yes

year dum Yes

KD AR (1) 0.008

KD AR (2) 0.2373

KbP Hansen 0.62

Obs 1415

Prob >F 0

Nguén: Trich két qua udc luong Stata
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Tém tit chwong 5

Chuong 5 ap dung cac phuong phap hdi quy dir liéu bang va hdi quy phan vi
dé udc luong tac dong cua cac yéu té ddi voi CTKHN ¢ muc trung binh va & cac
CTKHN ngan han va dai han. Két qua phan tich cho thiy tic dong cua cac yéu tb
khong gitr nguyén ma thay doi tiry thuoc DN dang c6 CTKHN ngan han hay dai han,
do d6 cung cap bang ching cho thiy sy can thiét caa viéc xem xét cac CTKHN ngin
han va dai han khi phan tich cic yéu t6 anh huéng dén CTKHN. Két qua cho thiy
cac DN c6 nhiéu HCTC khé tiép c4n no dai han hon so véi cac DN c¢6 it HCTC.
Chuong 5 st dung phuong phép phéan i Oaxaca — Blinder, két qué chi ra chénh léch
khong giai thich duge vé CTKHN ciia 2 nhém DN ¢ it va ¢6 nhiéu HCTC chii yéu
la do cac yéu td vé quy mo, ty I¢ ng, thué, ky han tai san va vong quay tai san. Cubi
cuing, chuwong 5 cung cip bang chimg vé tac dong phi tuyén tinh cia CTKHN dbi véi
gia tri DN. Két qua nay cung cb cac két qua khac trong lun 4n vé tim quan trong cua
viéc xtr Iy rtii ro thanh khoan & CTKHN ngin han va chi phi nguoi dai dién & CTKHN
dai han. Cac két qua dinh luong trong chuong nay 1a co sé dé tac gia dé xuit cac ham

y & chuong 6.
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CHUONG 6
KET LUAN VA HAM Y CHINH SACH
6.1. Tém hrge két qua chinh

Muc tiéu chinh cta ludn an la thuc hién kiém dinh tac dong cua cac nhan tb
d6i voi CTKHN DN niém yét & mot sé qudc gia dang phat trién & ASEAN. Muc tiéu
phu 13 kiém dinh tac dong cia CTKHN dén hiéu quéa cac DN trén, nham ciing c¢b cac
két qua c6 duogc tu viéc xur Iy muc ti€u chinh. Két qua cua luan an co thé duogc tom
tat gdm cac diém chinh nhu sau:

Dau tién, luan 4n so sanh tac dong ctia cac bién giai thich déi voi CTKHN &
murc trung binh (nhom gia thuyét 1) va ¢ cac CTKHN ngén han va dai han (nhom gia
thuyét 2.1 va 2.2). Cac két qua kiém dinh nhom gia thuyét 1 cho thiy bang chimg tng
ho 1y thuyét rii ro thanh khoan (dai dién bai bién Thanh khoan va Ty 1& ng), khép ky
han, chi phi nguoi dai dién (lién quan dén quy mo), thué va phat tin hiéu & murc trung
binh. Két qua nay van dya trén gia dinh tac dong ctia cac bién khong thay doi trén
toan bo phan phdi cia CTKHN, nghia 1 giit nguyén tac dong bat ké DN dang c6
CTKHN ngin han hay dai han.

bé phan tich tdc dong cua cac nhan td tai CTKHN nga"m han va dai han, tac
gia xay dung cac gia thuyét 2.1 va 2.2. Theo gia thuyét 2.1, cac bién c6 diu ky vong
1a duong ¢ muc trung binh c6 hé sé giam dan khi DN ¢6 CTKHN chuyén tir ngin
han sang dai han. Theo gia thuyét 2.2, cic bién c6 dau ky vong 1a 4m & murc trung
binh c6 hé s6 ting dan murc 4m khi DN ¢6 CTKHN chuyén tir dai han sang ngén han.
Két qua hoi quy phan vi d6i véi mau gdm toan bo DN cho thay xu huéng chung la
cac DN ngan ngai vay no ngin han khi c¢6 nhiéu no ngin han va giam muc vay ng
dai han khi c6 nhiéu no dai han, nén nhin chung phi hop véi gia thuyét 2.1 va 2.2.
Tuy nhién, sy phu hop vé6i cac gia thuyét 2.1 va 2.2 chi ¢ mirc twong d6i c6 thé do
mau gdm ca cac DN ¢6 nhiéu HCTC, nghia 1a cac DN ¢6 khé khin trong tiép can cac
ngudn von bén ngoai nén khong linh hoat dé c6 cac hanh vi phu hop véi gia thuyét

2.1va22.
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Két qua nghién ctru kiém dinh gia thuyét 1 cling nhu phan 16n cac nghién ctiru
trudc ddy vé cac nhan t6 anh huong dén CTKHN chi ding lai ¢ viéc phan tich tac
dong & mirc trung binh clia cic nhan t6. Tuy nhién, két qua & phan kiém dinh gia
thuyét 2.1 va 2.2 cua luan an cho théy thuc su cac DN c6 quan tdm dén viée gidm ng
dai han ¢ cac CTKHN dai han, va tang str dung no dai han ¢ cac CTKHN ngén han
nén hé sb cac bién c6 thay doi & cac CTKHN khac nhau. Két qua nay cho thiy viéc
ap dung hdi quy phan vi 14 can thiét va cho cai nhin cu thé hon vé tac dong cia cac
bién d6i véi CTKHN & cac CTKHN ngz“'ln han va dai han.

Tiép theo, luan an két hop phan tich twong tac cia HCTC dbi voi méi lién hé
giita cac bién va CTKHN, sir dung ca hai phuong phap hdi quy phan vi va phan ra
Oaxaca — Blinder. Két qua hdi quy phan vi cho thiy, cac DN ¢6 nhiéu HCTC khé vay
ng dai han ¢ phan vi thap do rii ro v& ng rat cao khién chu no khé cho vay dai han.
Nho kha ning tiép can von d& dang hon, cac DN it HCTC chu dong hon trong viéc
Iira chon CTKHN, va ¢6 hanh vi pht hop hon véi cac gia thuyét 2.1 va 2.2 so véi cac
DN nhiéu HCTC. Két qua nay cung cp bang chung tng ho 1ap luan & cudi doan 3
trong myc nay.

Céc nghién ciru trude day chu yéu chi xoay quanh viéc xem xét yéu t6 nao co
¥ nghia (théng ké) trong viéc giai thich co cdu ky han ng DN, nhung khong thé hién
duoc cu thé yéu td nao quan trong hon yéu tb nao trong viéc chon lya CTKHN. Trong
luan 4n nay, yéu t6 quan trong hay khong dugc xac dinh cu thé bang % dong gop vao
viéc giai thich chénh léch vé CTKHN trung binh giita hai nhém DN c¢6 it va nhiéu
HCTC. Chénh léch téng dugc chia nhé thanh chénh 1€ch giai thich dugc va khong
giai thich dugc. Phan ra Oaxaca — Blinder cho thay chénh léch vé gia tri trung binh
ctia ty 16 ng va quy mé (chénh léch giai thich dwgc) dan dén cac DN co it HCTC c6
CTKHN trung binh cao hon.

Chénh léch khong giai thich duge chi yéu 1a do cac DN ¢6 cac muc quan tim
khac nhau d6i voi cac yéu té khép ky han tai san va ng, giam rai ro thanh khoan do
viéc ting don bay tai chinh gay ra, phat tin hiéu, dinh thoi diém va thué. Phuong phap
phan ra Oaxaca — Blinder cho biét cu thé su khac biét vé gia tri trung binh va hé $6

clia timg yéu to dong goép bao nhiéu % trong chénh léch vé CTKHN trung binh giita
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2 nhém DN. Nho dinh luong dugc mot cach cu thé yéu td nao quan trong, cac nha
quan tri DN hay co quan quan Iy ¢6 thé tim hudng dé sir dung CTKHN phu hop hon,
va cha yéu lam ting ty 1¢ ng dai han ma khong lam gia ting céac chi phi lién quan,
trong d6 co chi phi nguoi dai dién.

Cudi cung, luan an thyc hi¢n kiém dinh vai trd cia CTKHN dbi voi gia tri DN,
mot 14 nham thé hién hudng tiép can hé théng trong danh gia cac nhan td anh hudng
CTKHN, va hai 13 1ip day khoang trong nghién ctru vé vai tro cia CTKHN ddi véi
hiéu qua DN. Trong cac nghién ctru vé cac nhan t6 quyét dinh CTKHN ma vai tro
ctia CTKHN dbi véi hiéu qua DN khong dugc xem xét d@)ng thoi, cac két luan vé
dong co st dung CTKHN nhét dinh c6 thé khong co nhiéu co sé ving chic. Mt
khac, tic gia nhan thiy chua c6 nghién ctru vé tinh phi tuyén cia CTKHN déi véi gia
tri DN, mic du di c6 cac co s Iy thuyét vimg chic vé rai ro thanh khoan va chi phi
nguoi dai di¢n.

Luan 4n cung cap bang ching cho thdy khi CTKHN ¢ dudi mot ngudng nhat
dinh (trung vi cia mau), gia ting CTKHN (gia ting ng dai han) giup nang cao hiéu
qua cta DN, ham ¥ rang & CTKHN ngén han thi DN ¢6 ri ro thanh khoan cao nén
can no dai han dé xr Iy raii ro nay. Qua mot ngudng nhat dinh (trung vi ctia miu), gia
taing CTKHN khéng c6 1oi cho hiéu qua DN, ham ¥ quéa nhiéu no dai han s& dan dén
chi phi nguoi dai dién ting cao va co tac dong tiéu cuc dén gia tri DN. Két qua hoi
quy cta tac dong cia CTKHN dén hiéu qua DN cua ca hai nhom c6 it va nhiéu HCTC
cho théy hiéu qua nhém DN nhiéu HCTC giam khi st dung qua nhiéu no dai han,
trong khi nhom it HCTC thi tac dong tiéu cuc nay khong dang ké. Cac két qua nay
ham y DN nén can trong trong viéc su dung no dai han: nén st dung no dai han dé
xu ly rai ro thanh khoan va nén tranh vay ng dai han khi co cAu no d3 c6 nhiéu ng
dai han vi khi d6 DN dang c6 chi phi nguoi dai dién cao, dac biét 1a voi DN nhiéu
HCTC.
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6.2. Cac ham y cho cac ddi tweng lién quan
6.2.1. Pbi v6i nha quan tri doanh nghiép
6.2.1.1. Ham y tir két qua phan tich tic dong cia CTKHN lén gia tri DN

Tir két qua phan tich cho thdy, dudi mot ngudng nhit dinh cia CTKHN, nghia
1a DN dang c6 CTKHN twong d6i ngin han (gin vdi rai ro thanh khoan cao), thi ng
dai han tang 1€n gitp rui ro thanh khoan giam bot. Khi rui ro thanh khoan da giam thi
cac DN, dic biét 1a DN ¢6 nhiéu HCTC, ¢6 duoc su chu dong tdt hon trong vi¢c lya
chon co hoi dau tu va han ché rui ro bi thanh Iy sém. Tuy nhién, néu CTKHN cua
DN di dai va trén mot ngudng nhét dinh, sir dung thém no dai han s& lam gia ting
manh chi phi nguoi dai dién. Vi thé, cac nha quan tri DN can can trong khong nén cur
tranh thu gia ting sir dung no dai han, ma chi nén ting khi DN dang ¢ nhiéu rui ro
thanh khoan do & CTKHN ngin han; hozc DN c6 thé két hop ting CTKHN dé khop
ky han tai san do phuong phép nay khong lam tang chi phi nguoi dai di¢n (Myers,
1977). Céc nghién ciru vé CTKHN nhu Tran Thi Thiy Linh va Nguyén Thanh Nha
(2017) chii yéu nghién ctru vé huéng 1am ting CTKHN, nhung chua xem xét moi
lién két gitta CTKHN va gia tri DN. Nhu vy, ham ¥ ndy cta luan 4n rat quan trong,
gitip DN nhan thtrc khong phai ting CTKHN 14 tét trong moi hoan canh.

O cac quéc gia dang phat trién ASEAN nhu Indonesia, Malaysia, Philippines,
Thai Lan va Viét Nam, cac DN c6 thé phai chiu anh huong nhiéu hon tir riii ro thanh
khoan va chi phi nguoi dai dién. Khi thi truong c6 mirc bat can xing thong tin cao, &
mirc ng ngan han cao (CTKHN ngén han) cac chii ng kho 10ng cho vay ng dai han dé
cai thién rui ro thanh khoan. Néu rui ro thanh khoan cao thi DN s& gip nhiéu kho
khan trong viéc chon lya cac co hdi dau tu, thAm chi phai bo qua cac co hdi co NPV
duong, dan dén hién twong dau tu dudi mirc. Nguoc lai, khi DN ¢6 nhiéu no dai han
thi chi phi nguoi dai dién s& cao hon. Trong méi trudng ma bt cin xing thong tin
cang cao thi chi phi ngudi dai dién nay co thé gia ting manh hon ¢ cac quéc gia noi
thi trudng tai chinh phat trién va co ché chia sé thong tin tot hon, va kha ning cao 1a
no dai han s€ c6 tac dong ti€u cuc hon ddi véi gia tri DN. Tém lai, cac DN ¢ céc quéc
gia dang phat trién ASEAN cang nén chu trong dén tac dong phi tuyén cia CTKHN

ddi voi gia tri DN, va nén thyuc hi¢n than trong nhu d& xuat & trén.
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6.2.1.2. Ham y tir két qua phan tich tac déng ciia cac nhan t6 dén CTKHN

Phén nay tac gia trinh bay cac ham ¥ tir cac két qua phan tich tic dong ctia cac
nhan t6 dén CTKHN, sir dung két hop phuong phap hdi quy phan vi va phan rd
Oaxaca — Blinder.

Déi v6i yéu té quy md, nhin chung DN nhé & ASEAN (c6 nhiéu HCTC) kho
vay duoc no dai han khi ¢o rui ro thanh khoan cao. Quy mé nhé thudng gin véi bat
can xtng thong tin va chi phi nguoi dai dién cao, nén cac chii no khong sin long cho
vay khi c6 CTKHN ngin han. Trong truong hop dé, cac DN nay nén lién hé véi cac
Quy Bao lanh tin dung dé c6 thé nhan bao lanh vay no néu khong c6 tai san thé chap.
Hinh thurc bao lanh vay no khi khong c6é tai san thé chép dd dugc trién khai tai mot
s6 qubc gia, va cho thdy c6 hiéu qua kha tét theo nghién ctru cia Abraham va
Schmukler (2017) ctia World Bank. Dé ¢6 thé thuc hién theo hudng nay, rat can chinh
sach khuyén khich phat trién cac loai hinh Quy bao lanh. M6t hinh thirc khac 1a ¢o
thé tan dung uy tin cta cac ddi tuong mua hang dé str dung cac loai hinh bao 1anh tin
dung.

Dbi véi ty 18 ng, két qua luan an cho thdy & muc trung binh, ting no lam ting
riii ro v& ng/thanh khoan nén cac DN ¢6 xu huéng vay thém no dai han dé lam giam
ri ro v& no/thanh khoan. Két qua hdi quy phan vi cho thiy rd hon cac DN c6 nhiéu
HCTC khong thé vay thém ng dai han & phan vi thap (10) nén rui ro thanh khoan lai
cang cao hon. Cac DN chi c6 thé ting vay ng dai han khi rai ro thanh khoan da giam
(khi & cac phan vi cao hon ciia CTKHN). Ham y & ddy 1a khi quyét dinh gia ting no
trong co ciu vén, cac DN nho nén chuan bi ky cang ké hoach tra ng va ddi pho véi
ri ro thanh khoan cao, dic biét 1a khi c6 nhiéu ng ngén han vi né c6 thé anh huong
dén kha ning vay thém no dai han trong tuong lai.

Cu thé, cac DN ASEAN khi d4 ¢6 nhiéu no ngin han (CTKHN ngin han) thi
cang can nam rd tinh hinh luan chuyén dong tién, van dé von luu dong (nhu ting hiéu
qua thu hoi cac khoan phai thu, dic biét 1a cac khoan tin dung thwong mai cho cac
dbi tac nudc ngoai), nham lam giam bt ap luc thanh khoan. Mudn nhu vy, cac nha
quan 1y DN truéc hét can danh gia va doi méi hé théng quan tri néu can thiét, ting

cudng huin luyén cic can bd trong coéng tac phan tich va quan 1y tai chinh va dong
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tién, k¥ nang lap ké hoach... Néu ty 1¢ no ting khi DN dang c6 nhiéu no ngin han
nhung DN ASEAN c¢6 cac hudng khic phuc va 1am giam tic dong cua rai ro thanh
khoan nhu trén, tac dong tiéu cuc cua ty 1& no ciing s& giam va chi ng c¢6 thé cung
cAp thém tin dung theo nhu cau ctia DN.

Cung lién quan dén yéu t6 ty 18 no, két qua phan ra cho thay cac DN it HCTC
quan tdm dén viéc 1am giam rui ro thanh khoan khi ting ty 16 ng nén tranh thi vay
thém no dai han, trong khi cac DN nhiéu HCTC quan tam nhiéu hon dén xur 1y chi
phi nguoi dai dién nén ting vay no ngin han. Néu co ché quan tri cia DN nhiéu
HCTC tét hon va khong phai quan tdm dén chi phi ngudi dai dién nhiéu thi cac DN
nhiéu HCTC c6 thé vay nhiéu ng dai han hon, dic biét khi don béy tai chinh gia tang.
Co ché quan trj can kién toan gdm nhiéu yéu t6 nhu van dé sé hitu, cac quy dinh bao
vé cb dong 16n va nho, quyén phu quyét, bd phan kiém soat ndi bo v..v.

Déi voi yéu td thanh khoan, két qua luan an cho thiy tac dong trung binh cta
thanh khoan 14 1am ting CTKHN, nhung tac dong nay khong ddng déu & cac phan vi
khac nhau cia CTKHN. O cac phan vi thap thi DN c6 tai san cang thanh khoan thi
cht no cang quan ngai vé rii ro thay thé va tu tan tai san, do d6 DN sé& kho vay dugc
ng dai han (hé s6 bién nay khong c6 ¥ nghia thong ké ¢ phéan vi thap hoic hé s6 am).
Két qua nay ciing thé hién tAm quan trong cta tai san thé chip 1a cac tai san ¢ dinh
(c6 tinh thanh khoan thap) khi cac DN dang c6 rui ro thanh khoan cao. Ham y rut ra
& ddy 1a & cac phan vi CTKHN thép cac nha quan tri DN ASEAN c6 thé ky két thém
mot s6 diéu khoan cam két khong chuyén cac tai san thanh khoan thanh tién & mot s6
thoi diém nhét dinh dé chi no an tdm hon va co thé cho vay no dai han. Mat khac,
cac giam dbc DN ciing nén chia sé thong tin thuong xuyén vé tinh hinh tai san thanh
khoan cta DN nhu hang ton kho, cic chimg khoan va céc khoan dau tu ngin han
v...v dé cht ng cap nhat thong tin nhanh chong hon.

Dbi v6i ky han tai sian, két qua nhin chung cho thdy DN quan tdm dén viéc
khép ky han tai sadn, nghia 1a ky han tai san cang tang thi ky han no ciing dugc kéo
dai nham tranh tir viéc ky han no va tai san khong khép voi nhau. Két qua héi quy
phan vi cho thdy nguyén tic nay dugc cac DN it HCTC quan tdm thyc hién khi co
CTKHN ngén han nén rat phu hop. Trong khi d6, cic DN c¢6 nhiéu HCTC lai uu tién
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thuc hién khép ky han & cac phan vi cao hon. Cac DN co nhiéu HCTC nén 1a ddi
tuong quan tdm dén yéu té khép ky han tai san dé tranh rai ro thanh khoan tét hon.
Diéu ndy thé hién sy khong phul hop trong hanh vi ciia cac DN ¢6 nhiéu HCTC. Ham
¥ d6i v6i bién ky han tai san 13 cac DN nhiéu HCTC cén chu trong néu c6 thé nén
khép ky han ng va tai san ¢ nhitng phan vi thap cia CTKHN dé tac dung lam giam
rti ro thanh khoan cta nguyén tic nay dwoc phat huy tét hon.

Dbi voi co hdi ting trudng, két qua cho thiy & murc trung binh, co hoi ting
truong khong co ¥ nghia thong ké. Két qua hdi quy phan vi cho thy yéu t6 co hoi
tang truong 1am ting nhu cau vay no dai han dé bao vé co hoi ting trudng khi DN it
HCTC c¢6 CTKHN ngén han. Day 1a hanh vi rat phu hop, va can duoc phat huy voi
nhém DN nhiéu HCTC. Tuy nhién, mudn lam duoc trude tién van can giai quyét rat
nhiéu di véi van dé bat can xtmg théng tin vé trién vong cia cac co hdi dau tu. Cac
DN can chia sé thong tin khi c6 nhiéu co hoi dau tu tiém ning, nhung phai bé qua
néu chii no khong cho vay ng.

Dbi voi yéu to thué, vé mat trung binh, thué suét c6 ¥ nghia thng ké va trong
quan 4m véi CTKHN. Nghia 1, DN kéo dai ky han khi loi ich thué tir ng giam dé
phan loi ich thué con lai ctia no (sau khi trir chi phi pha san) khéng thap hon chi phi
vay no dd phan bo. Hdi quy phén vi cho thiy cac DN nhiéu HCTC lai gia ting vay
no ngén han tir phan vi 25 — 75 va phan vi 90 von ¢6 nhiéu chi phi nguoi dai dién
nhat lai giam mirc vay no ngian han. Him y & ddy 1a cac DN nhiéu HCTC nén tiép
tuc tang manh vay ng ngén han khi thué suit tang, dac biét 1a khi co nhiéu no dai han
nhat dé xur 1y chi phi ngudi dai dién hiéu qua hon ma van khai thac duoc loi ich tir
thué.

Di v6i yéu t6 phat tin hiéu, vé mit trung binh, cac DN c¢6 nhu cau phat tin
hiéu vé chit luong tin dung ctia minh trong méi trudng bat can xing thong tin. No
ngan han gitp nhanh chong cap nhat thong tin mdi, it nhay cam voi bat can xing
thong tin va tao diu kién cho DN duoc nhan cac gbi vay vu dii hon khi théng tin tét
vé DN duogc tiét 16 sau d6. Nho d6, chi phi vay no ctia DN ¢6 thé giam nhiéu hon.
Két qua hdi quy phén vi cho thiy cac DN c¢6 vay ng ngan han va ting murc vay khi &

céc phan vi cao hon ctia CTKHN dé phat tin hiéu. Tuy nhién & mic phan vi cao nhét
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mirc vay no ngin han lai giam (hé s6 ¢ phan vi 90 b6t am). Do d6, cac DN nén vay
ng ngin han nhiéu nhat khi & CTKHN dai nhat dé vira dat hiéu qua trong phat tin
hiéu, vira c6 thé xtr Iy dugc chi phi ngudi dai dién tét hon.

Két qua phan ra cho thiy cac DN it HCTC quan tdm dén phat tin hiéu nhiéu
hon, va day 1a yéu t6 gitp lam giam chénh léch vé CTKHN giira 2 nhém DN. Thuyc
chat, DN can phat tin hiéu chu yéu trong hai truong hop. Pau tién, trong mdi truong
cang bat can xtimg thong tin thi cang can trao doi thong tin véi cac dbi twong bén
ngoai. Thit hai, ban than DN néu cang nho thi kha ning 13 cang c6 it thong tin vé DN
ndy, dan dén viéc cac chu no sé ngﬁn ngai cho cac DN nho vay n¢ dai han vi thiéu
thong tin vé chat luong tin dung. Vi thé, DN ¢ nhiéu HCTC phai str dung nhiéu no
ngan han hon dé phat tin hiéu vé kha ning tra ng. Ham y & day 1a néu DN c6 nhiéu
HCTC c6 thé dung cac bién phap khac dé gia ting luong thong tin trao d6i v6i chit
ng hodc cac dbi twong bén ngoai thi nhom DN ¢ nhiéu HCTC (DN nhd) c6 thé vay
duge nhiéu no dai han hon. Vi du, cac DN nén nang tan suét thong bao thong tin tai
chinh nhiéu hon, hop dong véi cac cong ty kiém toan c6 uy tin dé tao diéu kién cho
ngan hang co thé tham dinh céc tai san mot cach dang tin cay hon.

Pbi voi yéu to ciu tric ky han lai suat, két qua hdi quy phan vi cho thay sy
khac bi¢t trong hanh vi cia hai nhom DN: nhém it HCTC vay thém ng¢ dai han chi ¢
phan vi 10, trong khi cdc DN nhiéu HCTC quan tdm khai thac dé vay no ngin han
khi céu trac ky han 13i suit déc 1én ¢ cac phan vi 50 dén 90. Hanh vi ciia cac DN
nhiéu HCTC kha hop 1y va phu hop véi dé xuat ciia Baker va Wurgler (2002): néu
DN nao can giam chi phi vay vdn c6 thé thyc hién vay nhiéu no ngén han khi 14i suét
vay ng ngén han thép hon no dai han. Ham y & day 1a khi DN nén tiép tuc thuc hién
theo phuong phap nay khi c6 nhiéu no dai han, va han ché thuc hién khi c¢6 nhiéu ng
ngan han.

Hbi quy phan vi ciing cho thay cac DN it HCTC khong vay ng ngan han khi
141 sudt vay ngin han thip hon vay dai han. Piéu nay c6 thé do 2 1y do. Mot, cac DN
it HCTC c6 uy tin t6t hon nén chi phi vay no dai han ciing thap hon so v6i cac DN
nhiéu HCTC, do d6 khong bi anh hudng nhiéu boi chénh 16ch lwong giira 13i sudt vay

no ngén han va dai han trén thi truong. Hai, cac DN it HCTC khong mudn vi muc
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tiéu 1am giam chi phi no trung binh ma tap trung vay nhiéu no ngin han, c6 thé anh
huong dén viée khai thac cac co hoi dau tw. DN ¢6 nhiéu HCTC thi quan tim dén yéu
tb nay. Tuy nhién, DN nhiéu HCTC can can nhéc liéu viéc giam chi phi von ¢6 loi
ich nhiéu hon so v&i cac thiét hai phat sinh do dau tu bi x40 tron. Mit khac, néu vi
tranh tht co hdi vay no ngan han véi chi phi ré ma vay quéa nhiéu ng ngén han, i ro
thanh khoan ciing sé ting 1én. Tom lai cac DN c6 nhiéu HCTC nén can nhic cic yéu
t6 nay khi quyét dinh tan dung co hoi vé chi phi vay vén ré tir thi trudng.
6.2.2. Poi v6i cac co quan quan Iy va hoach dinh chinh sach

Cac nghién ctru vé bat can xing thong tin cho thiy nhu cau cho vay dai han
s& tang khi thong tin dugc ting cuong trao do6i trong nén kinh té. Van dé bat can xtng
thong tin it c6 anh hudng ddi véi cac quyét dinh tai tro/can trd viée tiép can von &
nhing quc gia phat trién (Levine, 2002). Tuy nhién, tai cic qudc gia dang phat trién
cac bt hoan hao trén lai 1a dic trung, va c6 anh hudng manh dén kha ning tiép can
vbn dai han ctia DN (Murinde, 2012). Két qua nghién ctru cta luan an cho thiy cac
DN nhé (nhiéu HCTC) khé tiép can ngudn von dai han, dic biét khi ¢ nhiéu ng ngin
han trong tong ng. Nhu vay, két qua nay thong nhat voi cac nghién ctru trude vé viée
cac DN nho gip nhiéu kho khin trong tiép can vén dai han, mot phan 1a do cac DN
nho ¢ it uy tin ciing nhu chiu tac dong 16n tir bit can xtng thong tin.
Thj trwong co phiéu va hé thong ngan hang

Néu thij trwdong chirng khosn phat trién manh mé&, théng tin tai chinh vé DN
s& duoc phan tich tudng tan va thudng xuyén hon bdi nhiéu nha phan tich va dau tu,
gia ca ¢ phiéu cip nhat nhanh chéng theo strc khoe tai chinh cua DN, nho d6 giam
b6t bat can xing thong tin trong thi truong. Do d6, ham ¥ & ddy 14 cac nha quan 1y
nén tao diéu kién cho su phat trién cta thi truong ching khoan. Cac nha hoach dinh
chinh sach can tao méi truong phéap 1y ddy manh ngudn hang cho thi trudng ching
khodn, dit ra va thyc thi nghiém chinh cac quy dinh vé cong b thong tin tai chinh
ctia cac DN, phat ning cac trudong hop cong bd thong tin chdm hoic sai sy that.

V6i hé thong ngan hang, viéc chia sé thong tin tin dung ctia cac DN giita cac
ngan hang ciing s& gitip cho cac DN dugc tiép can voi no dai han nhiéu hon. Cac DN

quy mo nhé gip kho khin hon trong viéc tiép can ngudn von tir thi trudng trai phiéu
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va ¢ phiéu, va cha yéu dua vao ngudn tai trg cia ngan hang. Su phat trién khong
day du ctia ngan hang c6 thé gdy kho khin cho cac DN nho trong viéc huy dong von
do cac DN nay gip cac van dé vé chi phi ngudi dai dién, bt can xtng thong tin rat
16n. Cac ngn hang ciing c6 thé tan dung su hiéu biét sau sic ciia minh vé DN nhim
cung DN thao g& cac khé khin, tai cau tric cac khoan ng cho phi hop véi ky han tai
san...

Céc DN & mdi truong cang it bat cAn xing thong tin va ¢ sy bao hd quyén
loi cua chu ng cang cao thi co diéu kién vay n¢ dai han nhiéu hon. Céc co quan quan
1y nén hd tro va tao diéu kién cho su chia sé thong tin tin dung vé DN (nhu viéc cac
ngan hang, t6 chuc tin dung hodc céc t6 chirc kinh doanh théng tin tin dung tu nhan
nén chia sé¢ théng tin véi nhau vé tinh trang tai chinh ctia DN), tir d6 1am giam bét
can xtng thong tin va gitip DN kéo dai ky han ng. Cac t6 chire chia sé thong tin gitp
phat trién thi trudng tin dung tu nhan, 1am giam han ché tai chinh ma DN gip phai ¢
cac qudc gia dang phat trién nhu ASEAN. Viéc chia sé théng tin gitp cac chu ng
sang loc duoc cac d6i tugng cho vay c6 chét luong cao, nhd d6 xt Iy duoc van dé rai
ro dao duc cta ngudi di vay, giam tinh trang no xau va chi phi cho vay cao, giam
duoc tham nhiing trong vay von ngan hang, dic biét lam giam dong co chon lya cac
du 4n cho vay rui ro. Chia sé thong tin ciing lam giam dong luc vay no ngin han dé
phat tin hiéu cia DN vi cic hoat dong nay cé chi phi cao. Khi cac co ché chia sé
thong tin giup xur Iy duge van dé rui ro dao dic ciia ngudi di vay, cac ngan hang s&
phu thudc it hon vao viéc cho vay ngan han nhu mot cong cu dé giam sat DN, do d6
s€ cho vay dai han hon. Mat khac, khi thong tin tin dung DN duoc chia sé, chi phi
ctia viéc khong tra no hay c6 tin nhiém thap 1a rat cao vi cac thong tin nay s& duoc
chia sé trong hé thdng cac chil no. Diéu nay s& gdy kho khin cho DN trong viée vay
von trong tuong lai, budc DN c6 trach nhiém hon va tra ng ding han.

Thj trwong trdi phiéu

O cac thi truong trai phiéu phét trién manh, DN c6 thé gia ting CTKHN cao
hon nhiéu so v&i thi truong ngan hang phat trién manh. Nghién ciru cia nhém chuyén
gia World Bank (Cortina va cong su, 2017) dé xuét cac DN & cac qudc gia dang phat

trién c6 thé tan dung céc thi truong trai phiéu quéc té dé tai trg cho cac khoan vay dai
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han va thi truong trai phiéu ndi dia cho cac khoan vay ngin han. Céc sang kién hop
tac gifta cac to chirc xép hang tin nhiém qudc té va hiép hoi cac to chiic xép hang tin
nhiém chau A d3 duoc ky két, va duoc ky vong s& hd tro su phat trién cta cac td chuc
tin nhiém trong nudc va cac tiéu chuin xép hang & Chau A, tao diéu kién cho DN vay
duge nhiéu no dai han hon.

Ham ¥ rit ra ¢ day 1a cac nha quan 1y ¢ thé hoc héi kinh nghiém tir cac sing
kién hop tac nay, va hd trg cho sy phat trién clia cac to chiic xép hang tin nhiém DN
trong khu vuec ASEAN. Ngoai ra, véi su hd tro cia Ngan hang phat trién chau A
(Asian Development Bank) va céc chinh phu Nhat Ban va Trung Qubc, ASEAN da
thue hién co ché thuc day sy thanh 1ap thi trudng trai phiéu chau A. Chu yéu trong
khuon kho nay 1a phat trién thi truong trai phiéu bang tién noi dia ctia quéc gia, dam
bao van hanh thi trudng trai phiéu hiéu qua va ting cudng kha ning tiép can thi truong
ctiia DN di vay va nha dau tu. Diéu nay duoc ky vong s& gitp ting muirc nim giit trai
phiéu bang dong noi dia cua nha dau tu nudc ngoai tai thi truong ASEAN (Hack va
Close, 2013). bay 1a mot loi thé rt 1on ma cac nha lanh dao cin tao diéu kién cho
cac DN khai thac thi trudng trai phiéu v6i quy mo 16n bang cach tiép tuc nd luc kién
toan cac hanh lang phap 1y bao vé nha dau tu, thyc hién cac chinh sach wu dai thu hat
cac nha dau tu nude ngoai dau tu vao trai phiéu DN khu vuc ASEAN.

6.3. Han ché va dé xuat huéng nghién ctru tiép theo

Muc tiéu cta luan an 13 kiém dinh liéu cac nhéan tb truyén théng co tac dong
khac nhau d6i véi CTKHN khi DN ¢6 cac CTKHN ngan han va dai han sir dung
phuong phap hoi quy phan vi. Do gidi han vé dit liéu nén mic du tac gia phai loai bo
cac yéu t6 khac lién quan dén quan tri DN nhu co ciu so hitu, kiém todn doc 1ap va
ndi bo, dic diém ctia CEO (tudi, gidi tinh, kinh nghiém) v...v nhdm danh gi liéu cac
yéu td nay ciing c6 tic dong khac nhau khi DN dang c¢6 nhiéu no dai han hay ngin
han. Ngoai ra, két qua nghién ctru vé thyc trang CTKHN cho thay khing hoang tai
chinh nam 2007-2008 chi lam CTKHN trung binh ctia cac DN cic nuéc ASEAN
giam khong dang ké. Cac nghién ctru trong tuwong lai ¢6 thé xem xét tai sao khing
hoang khong c6 anh hudng dang ké tai khu vuc nay, trong khi ¢6 anh hudng manh &

mot s6 khu vuc khéc trén thé gidi nhu Vermoesen va cong sy (2013).
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Mot han ché khac cua ludn an 1a chua khai thac cac thude do khac dai dién
cho HCTC. Guariglia (2008) cho thdy HCTC trong va ngoai (internal and external
financial constraints) c6 cac anh hudng khac nhau ddi voi dau tu ciia DN. Céac nghién
clru t61 c6 thé md rong bang cach sir dung cac thude do khac dé danh gia lidu cac

HCTC trong va ngoai DN c6 tac dong khac nhau d6i véi CTKHN.
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Toéom lwgc chwong 6

Chuong 6 da trinh bay ngan gon céac két qua nghién ctru chinh, trong d6 c6 tac
dong cta cac nhan té 1én CTKHN ¢ mirc trung binh va tai caic CTKHN ngan han va
dai han, cac yéu t6 anh huéng dén chénh 1éch cia CTKHN ctia nhdm DN ¢6 it va c6
nhiéu HCTC, va tac dong cua CTKHN dén hiéu qua DN. Céan cur vao cac két qua nay,
tac gia dua ra cac ham y vé CTKHN va cac yéu t6 anh huong CTKHN theo huéng
giam chi phi nguoi dai dién va riii ro thanh khoan nham nang cao hi¢u qua DN. Cac
dbi tuong co lién quan trong phan ham ¥ gém cac nha quan tri DN va cac co quan
quan 1y va hoach dinh chinh sach. Cac dé xuit lién quan dén hoach dinh chinh sach
bao gom ca thi trudng chimg khoan, trai phiéu va ngan hang nham khoi thong ngudn
vbn dai han cho DN. Cudi cung, tac gia trinh bay cic han ché cua luan 4n, va hudng

nghién ctru ti€p theo nham khac phuc cac han che nay.
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PHU LUC

Bang 4.4 — Thong ké mé ta

su debtmat

Variable
debtmat
size
efftax
lev
liquid
grow?2
turnover
tang
term
assetmat
cashflow
intang

156

size efftax lev liquid grow2 turnover

tang term assetmat cashflow intang

12.55873

-.97
2.17e-06
.0502675

-37.94102
.0005038
.0001029

-1.005
.1348005

-1797834

24.95301
1.99
.960358
67.46741

36.44212
10.72575
.9704136

3.581
199.0143

7.18e+09

| Obs Mean Std. Dev
+ _________________________________________________________
| 11,372 .3666275 .3194405
| 11,372 18.27738 1.639768
| 11,372 .2136792 .1920539
| 11,372 .2317591 .1724432
| 11,372 2.182772 2.651652
+ _________________________________________________________
| 11,372 .7945476 4.982134
| 11,372 1.048011 .8015512
| 11,372 .3321027 .2137108
| 11,372 1.176288 .8184329
| 11,372 16.88157 22.97238
+ _________________________________________________________
| 11,372 5.08e+07 2.41e+08
| 11,372 .6678973 .2137108

Bing 4.5— Thong ké mé ta theo théi gian

tabstat debtmat size efftax lev liquid grow2 turnover term assetmat,stat (mean)

Summary statistics: mean
by categories of: time
time | debtmat size efftax
————————— +
2007 | .3712812 18.05282 .1898077
2008 | .3561988 17.9495 .1954162
2009 | .380346 18.06176 .1987867
2010 | .3731906 18.2668 .2147522
2011 | .3630453 18.26829 .2206753
2012 | .3582606 18.36727 .2198997
2013 | .3573681 18.37305 .2185449
2014 | .3614732 18.41868 .2163931
2015 | .3697037 18.33223 .2261362
2016 | .3768555 18.45539 .2208409
————————— +
Total | .3666275 18.27738 .2136792

Béang 4.6 — Ma tran twong quan

. pwcorr debtmat size efftax lev liquid grow2

debtmat
size
efftax
lev
liquid
grow?2
turnover
term
assetmat

term
assetmat

debtmat size
1.0000
0.2892* 1.0000
-0.0361* 0.0233*
0.0810* 0.2091*
0.0840* -0.1027*
-0.0155* -0.0076
-0.2850* -0.1634*
-0.0040 0.0398*
0.0912* 0.1495*
| term assetmat
+ __________________
| 1.0000
| -0.0887* 1.0000

efftax lev
1.0000

0.0088 1.0000
0.0483* -0.3540%*
0.0096 -0.0059
0.0166* 0.0153
0.0046 0.0284~*
0.0470* 0.0558%*

.0295864

lev liquid grow?2
.2325609 2.289124 .9035697
.2309967 2.182305 .617538
.235595 2.113605 .6347951
.2324864 2.072678 1.116566
.2336896 2.1177 1.119994
.2319629 2.183364 .9473013
.2344413 2.113617 .641093
.2353216 2.177374 .7745889
.2262794 2.284192 .6670639
.2259348 2.271583 .6067393
.2317591 2.182772 .7945476

.9998971

by (time)
turnover term
1.04238 1.005505
1.12017 .297172
1.03079 2.164952
1.049671 1.380237
1.081146 .4824477
1.114171 .7988287
1.05831 1.60886
1.037642 1.167049
1.004769 1.296277
.9716126 1.364583
1.048011 1.176288

turnover term assetmat,star(.1l)

liquid grow2 turnover
1.0000
-0.0008 1.0000
-0.1146* 0.0743* 1.0000
-0.0406* -0.0127 -0.0289*
-0.0136 -0.0125 -0.1281%*

assetmat

14.94012
14.1849
14.85364
14.89254
16.25301
17.556
18.38609
18.53438
18.35284
18.35429



Kiém dinh VIF — mé hinh (1)

. vif

Variable

turnover
assetmat
term
grow2
efftax

Mean VIF

Biang 5.1 — Két qua hdi quy OLS

reg f.debtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum*
gic_duml omitted because of collinearity
gic_dum9 omitted because of collinearity
ctry duml omitted because of collinearity

note:
note:
note:

Source

Model
Residual

.843522
.857525
.910471
.938004
.953949
.986142
.994145
.994679

157

8.29996122
.082051026

157.699263
677.085065

834.784328

8,271

Number of obs

F (19,

8

252)

Prob > F
R-squared
Adj R-squared

8,272
101.16
0.0000
0.1889
0.1870
.28645

size
assetmat
lev
efftax
grow2
liquid
turnover
term
gic_duml
gic_dum2
gic_dum3
gic_dum4
gic_dumb
gic_dumé
gic_dum7
gic_dum8
gic_dum9
ctry duml
ctry_ dum2
ctry dum3
ctry dumé
ctry dumb
_cons

Bang 5.1. — OLS di kiém so4t cho phwong sai thay ddi va tw twong quan

.0375079
.0004481
.1147761
.0827607
.0007007
.0102922
.0886437
.0056035
0
.1588438
.2219969
.0275274
.1414229
.1925255
.2056052
.2537948
0

0
.0289206
.060069
.0086289
-.039346
.0731107

.0022387
.0001804
.0207715
.018935
.0006437
.0013764
.004274
.0040991
(omitted)
.0260418
.0265045
.0284957
.0290843
.0258071
.028053
.0264365
(omitted)
(omitted)
.0138407
.0193737
.0144087
.0155023
.0536805

.09
.10
.60
.54
.36

Root MSE
P>t [95% Conf.
0.000 .0331195
0.013 .0000945
0.000 .0740588
0.000 -.119878
0.276 -.0019624
0.000 .0075941
0.000 -.0970218
0.172 -.0136387
0.000 -.2098922
0.000 -.2739524
0.334 -.0833861
0.000 -.1984354
0.000 -.243114
0.000 -.2605962
0.000 -.3056171
0.037 .0017894
0.002 .0220916
0.549 -.0196158
0.011 -.0697344
0.173 -.178338

.0418963
.0008016
.1554934
.0456434

.000561
.0129902
.0802656
.0024317

.1077954
.1700414
.0283312
.0844104
-.141937
.1506143
.2019726

.0560517
.0980464
.0368736
.0089575
.0321165

reg f.debtmat size assetmat lev efftax grow2 liquid turnover term gic dum*
ctry dum*,cluster (id)

Linear regression

Number of obs

F(1l9,
Prob > F
R-squared
Root MSE

1799)

8,272
30.04
0.0000
0.1889
.28645
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(Std. Err. adjusted for 1,800 clusters in id)

| Robust
F.debtmat | Coef. Std. Err. t P>t [95% Conf. Intervall]
_____________ +________________________________________________________________
size | .0375079 .0042731 8.78 0.000 .0291271 .0458887
assetmat | .0004481 .0002819 1.59 0.112 -.0001048 .0010009
lev | .1147761 .0383985 2.99 0.003 .0394659 .1900864
efftax | -.0827607 .0231977 -3.57 0.000 -.128258 -.0372635
grow2 | -.0007007 .0006313 -1.11 0.267 -.0019387 .0005374
liquid | .0102922 .0028764 3.58 0.000 .0046507 .0159336
turnover | -.0886437 .0127457 -6.95 0.000 -.1136417 -.0636457
term | -.0056035 .0037444 -1.50 0.135 -.0129474 .0017404
gic_duml | 0 (omitted)
gic_dum2 | -.1588438 .046399 -3.42 0.001 -.2498453 -.0678423
gic_dum3 | -.2219969 .0474601 -4.68 0.000 -.3150796 -.1289142
gic dum4 | -.0275274 .0513116 -0.54 0.592 -.1281641 .0731093
gic dum5 | -.1414229 .0543428 -2.60 0.009 -.2480046 -.0348412
gic_dumé | -.1925255 .0458584 -4.20 0.000 -.2824669 -.1025841
gic_dum7 | -.2056052 .0521821 -3.94 0.000 -.3079491 -.1032614
gic dum8 | -.2537948 .0472412 -5.37 0.000 -.3464482 -.1611415
gic_dum9 | 0 (omitted)
ctry duml | 0 (omitted)
ctry dum2 | .0289206 .0252336 1.15 0.252 -.0205696 .0784107
ctry dum3 | .060069 .0360231 1.67 0.096 -.0105825 .1307205
ctry dumé | .0086289 .0260622 0.33 0.741 -.0424864 .0597442
ctry dum5 | -.039346 .0279462 -1.41 0.159 -.0941564 .0154644
_cons | -.0731107 .1035253 -0.71 0.480 -.2761531 .1299317

Bang 5.2. Random effects - Robust standard errors

xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i) "2 = sigma”2 for all i
chi2z (1800) = 1.5e+18
Prob>chi2 = 0.0000

xtserial fdebtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum*

Wooldridge test for autocorrelation in panel data
HO: no first order autocorrelation
F( 1, 1223) = 202.843
Prob > F = 0.0000

xtreg f.debtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum*
i.time,re cluster (id)

Random-effects GLS regression Number of obs = 8,272

Group variable: id Number of groups = 1,800
R-sqg: Obs per group:

within 0.0286 min = 1

between = 0.1994 avg = 4.6

overall = 0.1846 max = 9

Wald chi2 (27) = 622.45

corr(u_ i, X) = 0 (assumed) Prob > chi2 = 0.0000

(Std. Err. adjusted for 1,800 clusters in id)

[ Robust
F.debtmat | Coef. std. Err. z P>|z| [95% Conf. Interval]
_____________ - ————————
size | .0347672 .0041451 8.39 0.000 .0266429 .0428915
assetmat | .0006595 .0002278 2.90 0.004 .000213 .0011059
lev | .1525944 .0300527 5.08 0.000 .0936923 .2114966
efftax | -.0356128 .0152654 -2.33 0.020 -.0655324 -.0056932
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grow2 | -.0004957 .0004273 -1.16 0.246 -.0013333 .0003418
liquid | .0070757 .0025327 2.79 0.005 .0021117 .0120396
turnover | -.0654879 .0085301 -7.68 0.000 -.0822066 -.0487691
term | -.0063896 .0048446 -1.32 0.187 -.0158848 .0031057
gic_duml | 0 (omitted)
gic dum2 | -.2027797 .0396176 -5.12 0.000 -.2804288 -.1251307
gic dum3 | -.2636164 .0400835 -6.58 0.000 -.3421785 -.1850543
gic dum4 | -.0827446 .0439078 -1.88 0.059 -.1688023 .003313
gic dum5 | -.1662025 .0480781 -3.46 0.001 -.2604338 -.0719712
gic dum6 | -.2265612 .0388565 -5.83 0.000 -.3027185 -.1504038
gic dum7 | -.2306829 .0447804 -5.15 0.000 -.318451 -.1429149
gic dum8 | -.2969844 .0398196 -7.46 0.000 -.3750295 -.2189394
gic_dum9 | 0 (omitted)
ctry duml | .0140413 .0257146 0.55 0.585 -.0363583 .064441
ctry dum2 | .0745249 .01782 4.18 0.000 .0395983 .1094514
ctry dum3 | .0827271 .0309676 2.67 0.008 .0220318 .1434225
ctry dumé4 | .0438415 .017278 2.54 0.011 .0099771 .0777058
ctry dum5 | 0 (omitted)
\
time |
2008 | .0205481 .0097285 2.11 0.035 .0014805 .0396157
2009 | .0163883 .0120929 1.36 0.175 -.0073134 .0400901
2010 | -.0090433 .0110815 -0.82 0.414 -.0307627 .0126761
2011 | -.0177586 .011479 -1.55 0.122 -.0402571 .0047398
2012 | -.0222392 .0113208 -1.96 0.049 -.0444275 -.000051
2013 | -.0223825 .0118805 -1.88 0.060 -.0456678 .0009028
2014 | -.0062493 .0120069 -0.52 0.603 -.0297823 .0172837
2015 | -.008802 .0123847 -0.71 0.477 -.0330756 .0154716
\
cons | -.0533511 .0891636 -0.60 0.550 -.2281085 .1214064
_____________ +________________________________________________________________
sigma u | .23237442
sigma_e | .18134403
rho | .62149721 (fraction of variance due to u_i)

Bang 5.3 — Hoi quy phén vi ¢ cac phén vi 10, 25, 50, 75, 90 —
Phén vi 10

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum*
y*,quantile (10) wvce (robust)

.1 Quantile regression Number of obs = 8,272
Raw sum of deviations 307.8402 (about 0)
Min sum of deviations 304.3678 Pseudo R2 = 0.0113
\ Robust
fdebtmat | Coef. std. Err. t P>|t| [95% Conf. Interval]
_____________ +________________________________________________________________
size | .0035877 .0008423 4.26 0.000 .0019367 .0052388
assetmat | .0000655 .0000864 0.76 0.448 -.0001038 .0002348
lev | .0471994 .0091349 5.17 0.000 .0292928 .0651061
efftax | -.0095561 .0049806 -1.92 0.055 -.0193193 .0002071
grow2 | .0000904 .0001248 0.72 0.469 -.0001542 .000335
liquid | =-.0007213 .0001801 -4.00 0.000 -.0010744 -.0003683
turnover | -.0103767 .0021267 -4.88 0.000 -.0145457 -.0062078
term | -.0000652 .0013189 -0.05 0.961 -.0026507 .0025202
gic_duml | 0 (omitted)
gic dum2 | -.2144923 .1087254 -1.97 0.049 -.4276216 -.0013631
gic dum3 | -.2156026 .1087488 -1.98 0.047 -.4287776 -.0024276
gic dum4 | -.1397825 .1113978 -1.25 0.210 -.3581503 .0785852
gic dum5 | -.2068273 .1088198 -1.90 0.057 -.4201414 .0064869
gic dumé | -.2135906 .1087221 -1.96 0.049 -.4267133 -.000468
gic dum7 | -.2205265 .1087144 -2.03 0.043 -.4336342 -.0074189
gic dum8 | -.2177856 .1087101 -2.00 0.045 -.4308847 -.0046864
gic_dum9 | 0 (omitted)
ctry duml | .0040127 .0044712 0.90 0.369 -.0047519 .0127773
ctry dum2 | .0151704 .0034231 4.43 0.000 .0084603 .0218805
ctry dum3 | -.0002369 .0037574 -0.06 0.950 -.0076023 .0071285
ctry dumé4 | .0026698 .0018931 1.41 0.159 -.0010412 .0063809
ctry dum5 | 0 (omitted)
vl | .0037059 .003186 1.16 0.245 -.0025396 .0099513
v2 | .0043165 .0034936 1.24 0.217 -.0025317 .0111648
v3 | -.000153 .00308 -0.05 0.960 -.0061906 .0058846
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2 -.00086 .002161 -0.40 0.691 -.0050961 .0033762
y5 | -.0026873 .0032871 -0.82 0.414 -.0091308 .0037562
y6 | -.0008149 .0025233 -0.32 0.747 -.0057612 .0041315
v7 | -.002267 .0029508 -0.77 0.442 -.0080512 .0035173
y8 | -.0011568 .0022669 -0.51 0.610 -.0056005 .0032869
v9 | 0 (omitted)

y10 | 0 (omitted)

cons | .1564522 .1100054 1.42 0.155 -.0591862 .3720905

Phan vi 25

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum*
y*,quantile (25) wvce (robust)

.25 Quantile regression Number of obs = 8,272
Raw sum of deviations 752.4258 (about .05118397)
Min sum of deviations 684.0235 Pseudo R2 = 0.0909
\ Robust
fdebtmat | Coef. std. Err. t P>|t| [95% Conf. Interval]
_____________ +________________________________________________________________
size | .0282542 .002291 12.33 0.000 .0237633 .0327451
assetmat | .0004191 .0002615 1.60 0.109 -.0000935 .0009316
lev | .1916194 .0151721 12.63 0.000 .1618782 .2213606
efftax | -.0599334 .0140626 -4.26 0.000 -.0874996 -.0323671
grow?2 | =-.0002065 .0003706 -0.56 0.577 -.000933 .00052
liquid | -.0009963 .0020281 -0.49 0.623 -.0049719 .0029793
turnover | -.0672262 .0039525 -17.01 0.000 -.0749741 -.0594782
term | .0032206 .0034554 0.93 0.351 -.0035529 .009994
gic_duml | 0 (omitted)
gic dum2 | -.3798015 .0250124 -15.18 0.000 -.4288321 -.330771
gic dum3 | -.3927337 .0248727 -15.79 0.000 -.4414903 -.343977
gic dum4 | -.2295176 .0259475 -8.85 0.000 -.2803812 -.178654
gic dum5 | -.3648078 .025911 -14.08 0.000 -.4155999 -.3140158
gic dumé | -.3928204 .0241679 -16.25 0.000 -.4401955 -.3454452
gic dum7 | -.4069029 .0255914 -15.90 0.000 -.4570684 -.3567374
gic dum8 | -.4161485 .0242063 -17.19 0.000 -.463599 -.368698
gic_dum9 | 0 (omitted)
ctry duml | .0211211 .0124988 1.69 0.091 -.0033797 .045622
ctry dum2 | .0672861 .0066104 10.18 0.000 .0543281 .0802442
ctry dum3 | .0615447 .019568 3.15 0.002 .0231864 .099903
ctry dumé4 | .02307 .0048757 4.73 0.000 .0135125 .0326276
ctry dum5 | 0 (omitted)
vl | .0099577 .0090047 1.11 0.269 -.0076937 .0276092
v2 | .0286304 .0123 2.33 0.020 .0045194 .0527414
v3 | .0003867 .0099737 0.04 0.969 -.0191643 .0199377
y4 | -.0058149 .008722 -0.67 0.505 -.0229122 .0112825
y5 | -.0016359 .0118104 -0.14 0.890 -.0247873 .0215154
y6 | -.0042738 .0093532 -0.46 0.648 -.0226084 .0140608
y7 | -.0147492 .0081074 -1.82 0.069 -.0306418 .0011434
y8 | -.0000359 .0093534 -0.00 0.997 -.0183709 .0182991
v9 | 0 (omitted)
y1l0 | 0 (omitted)
cons | -.0249115 .0471326 -0.53 0.597 -.1173032 .0674802
Phan vi 50

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum*
y*,quantile (50) wvce (robust)

Median regression Number of obs = 8,272

Raw sum of deviations 1153.06 (about .32439849)
Min sum of deviations 982.9209 Pseudo R2 = 0.1476

| Robust

fdebtmat | Coef. std. Err. t P>|t| [95% Conf. Interval]
_____________ +________________________________________________________________
size | .0512976 .0033379 15.37 0.000 .0447546 .0578407
assetmat | .0006894 .0001858 3.71 0.000 .0003251 .0010536
lev | .1777502 .0307729 5.78 0.000 .1174274 .2380729
efftax | -.0939225 .0296582 -3.17 0.002 -.1520601 -.0357849
grow2 | -.0007867 .0008226 -0.96 0.339 -.0023992 .0008258
liquid | .0221375 .004121 5.37 0.000 .0140593 .0302156
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turnover | -.119447 .002648 -45.11 0.000 -.1246376 -.1142563
term | -.0108433 .0076358 -1.42 0.156 -.0258114 .0041247
gic_duml | 0 (omitted)
gic dum2 | -.1769695 .0240542 -7.36 0.000 -.2241217 -.1298173
gic dum3 | -.2639002 .0218669 -12.07 0.000 -.3067648 -.2210355
gic dum4 | -.0202887 .0234705 -0.86 0.387 -.0662967 .0257193
gic dum5 | -.1752643 .0349984 -5.01 0.000 -.2438699 -.1066587
gic dumé | -.2410485 .022751 -10.60 0.000 -.2856462 -.1964507
gic dum7 | -.2312896 .0303592 -7.62 0.000 -.2908013 -.1717778
gic dum8 | -.2838222 .0232751 -12.19 0.000 -.3294472 -.2381972
gic_dum9 | 0 (omitted)
ctry duml | .0482959 .0238049 2.03 0.043 .0016323 .0949595
ctry dum2 | .0850568 .0138738 6.13 0.000 .0578606 .1122529
ctry dum3 | .1547048 .0263643 5.87 0.000 .1030242 .2063855
ctry dumé | .0767192 .0136169 5.63 0.000 .0500266 .1034119
ctry dum5 | 0 (omitted)
yl | -.0163405 .0193143 -0.85 0.398 -.0542013 .0215204
v2 | .0076611 .0258386 0.30 0.767 -.0429892 .0583113
v3 | .0173338 .0227917 0.76 0.447 -.0273435 .0620112
y4 | -.0258033 .0200309 -1.29 0.198 -.0650689 .0134622
y5 | -.0456362 .0215148 -2.12 0.034 -.0878107 -.0034618
y6 | -.0412352 .0187937 -2.19 0.028 -.0780755 -.0043949
y7 | -.0356721 .0186979 -1.91 0.056 -.0723247 .0009805
y8 | -.0182429 .0187903 -0.97 0.332 -.0550766 .0185908
v9 | 0 (omitted)
y1l0 | 0 (omitted)
cons | =-.3625596 .0700479 -5.18 0.000 -.499871 -.2252482
Phéan vi 75

. greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic_dum* ctry dum*
y*,quantile (75) vce (robust)

.75 Quantile regression Number of obs = 8,272
Raw sum of deviations 910.7964 (about .65123451)
Min sum of deviations 792.8394 Pseudo R2 = 0.1295
\ Robust
fdebtmat | Coef. Std. Err. t P>t [95% Conf. Intervall]
_____________ +________________________________________________________________
size | .0345068 .0026065 13.24 0.000 .0293975 .0396161
assetmat | .0004861 .0002076 2.34 0.019 .0000792 .0008931
lev | .0867837 .0279781 3.10 0.002 .0319395 .1416279
efftax | -.0712306 .0239065 -2.98 0.003 -.1180934 -.0243679
grow?2 | =-.0020059 .001014 -1.98 0.048 -.0039937 -.0000182
liquid | .0280458 .0025793 10.87 0.000 .0229896 .033102
turnover | -.1240848 .0085749 -14.47 0.000 -.1408938 -.1072759
term | -.0055577 .0090852 -0.61 0.541 -.023367 .0122515
gic_duml | 0 (omitted)
gic dum2 | -.0645818 .0159957 -4.04 0.000 -.0959373 -.0332262
gic dum3 | -.1789138 .0187383 -9.55 0.000 -.2156455 -.142182
gic_dum4 | .0300256 .0118491 2.53 0.011 .0067984 .0532527
gic dum5 | -.0380399 .0204605 -1.86 0.063 -.0781476 .0020677
gic dumé | -.1085492 .0158944 -6.83 0.000 -.1397062 -.0773922
gic_dum7 | -.128088 .0265123 -4.83 0.000 -.1800589 -.0761172
gic dum8 | -.2127379 .0168302 -12.64 0.000 -.2457293 -.1797465
gic_dum9 | 0 (omitted)
ctry duml | .0580845 .0219626 2.64 0.008 .0150323 .1011367
ctry dum2 | .0582484 .0175405 3.32 0.001 .0238646 .0926323
ctry dum3 | .1404603 .0228989 6.13 0.000 .0955727 .1853479
ctry dumé4 | .0748831 .018185 4.12 0.000 .039236 .1105302
ctry dum5 | 0 (omitted)
yl | -.0005424 .0206471 -0.03 0.979 -.0410159 .039931
v2 | .02988 .016979 1.76 0.078 -.0034032 .0631632
v3 | .0057443 .0194948 0.29 0.768 -.0324703 .0439589
v4 | -.0242842 .0212849 -1.14 0.254 -.066008 .0174396
y5 | -.0153426 .0204144 -0.75 0.452 -.05536 .0246748
y6 | -.0172225 .0194723 -0.88 0.376 -.055393 .020948
y7 | -.0218057 .0169506 -1.29 0.198 -.0550333 .0114218
y8 | -.0103888 .0193085 -0.54 0.591 -.0482383 .0274608
v9 | 0 (omitted)
yv10 | 0 (omitted)
cons | .0945937 .0575042 1.64 0.100 -.018129 .2073164
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Phan vi 90

. greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic_dum* ctry dum*
y*,quantile (90) wvce (robust)

.9 Quantile regression Number of obs = 8,272
Raw sum of deviations 452.5601 (about .83521789)
Min sum of deviations 413.5319 Pseudo R2 = 0.0862
| Robust
fdebtmat | Coef. std. Err. t P>|t| [95% Conf. Interval]
_____________ +________________________________________________________________
size | .0287321 .0021112 13.61 0.000 .0245936 .0328705
assetmat | .000592 .0001441 4.11 0.000 .0003096 .0008745
lev | -.0116026 .0224883 -0.52 0.606 -.0556853 .0324801
efftax | -.0686946 .0215534 -3.19 0.001 -.1109448 -.0264445
grow2 | -.0021897 .0008227 -2.66 0.008 -.0038025 -.0005769
liquid | .0204239 .0013906 14.69 0.000 .0176979 .0231498
turnover | -.0878699 .0074053 -11.87 0.000 -.1023862 -.0733537
term | -.0035932 .0065946 -0.54 0.586 -.0165203 .0093339
gic_duml | 0 (omitted)
gic_dum2 | -.0430141 .0212958 -2.02 0.043 -.0847591 -.001269
gic dum3 | -.0934162 .0233098 -4.01 0.000 -.1391092 -.0477232
gic dum4 | .0646178 .0321407 2.01 0.044 .0016138 .1276217
gic_dum5 | -.0369894 .0245849 -1.50 0.132 -.085182 .0112033
gic_dumé6 | -.0689057 .0208676 -3.30 0.001 -.1098114 -.028
gic dum7 | -.0880625 .0243125 -3.62 0.000 -.1357212 -.0404038
gic dum8 | -.1688705 .023716 -7.12 0.000 -.2153598 -.1223813
gic_dum9 | 0 (omitted)
ctry duml | .0173961 .0175911 0.99 0.323 -.0170869 .0518791
ctry dum2 | .0103481 .0152281 0.68 0.497 -.0195029 .040199
ctry dum3 | .04007 .01758 2.28 0.023 .0056088 .0745312
ctry dumé | .0157507 .0152421 1.03 0.301 -.0141276 .0456289
ctry dum5 | 0 (omitted)
vl | .001314 .0170599 0.08 0.939 -.0321277 .0347557
v2 | .0338318 .0170905 1.98 0.048 .00033 .0673335
v3 | .0150471 .0189308 0.79 0.427 -.022062 .0521562
v4d | -.0288762 .0163161 -1.77 0.077 -.0608598 .0031074
y5 | -.0134799 .0116228 -1.16 0.246 -.0362634 .0093036
y6 | -.0109533 .0116966 -0.94 0.349 -.0338816 .011975
v7 | -.014076 .0140341 -1.00 0.316 -.0415864 .0134344
v8 | .0008986 .0104733 0.09 0.932 -.0196316 .0214289
v9 | 0 (omitted)
y1l0 | 0 (omitted)
_cons | .3722889 .0489658 7.60 0.000 .2763036 .4682742

Bing 5.4 — Hoi quy phan vi & cic phan vi 10, 25, 50, 75, 90
Phéan vi 10

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum* y*
if large==1,quantile(10) vce (robust)

.1 Quantile regression Number of obs = 4,260
Raw sum of deviations 181.5295 (about 0)
Min sum of deviations 170.8793 Pseudo R2 = 0.0587
\ Robust
fdebtmat | Coef. Std. Err. t P>t [95% Conf. Intervall]
_____________ +________________________________________________________________
size | .0502949 .003542 14.20 0.000 .0433508 .057239
assetmat | .0002431 .0001091 2.23 0.026 .0000293 .000457
lev | .2315375 .0158636 14.60 0.000 .2004366 .2626384
efftax | -.0080438 .0117366 -0.69 0.493 -.0310537 .0149661
grow2 | .0008432 .0002749 3.07 0.002 .0003043 .001382
liquid | -.0035211 .0003763 -9.36 0.000 -.0042589 -.0027834
turnover | -.0609817 .0039619 -15.39 0.000 -.0687492 -.0532142
term | .0108675 .0034335 3.17 0.002 .004136 .0175989
gic_duml | 0 (omitted)
gic dum2 | -.1514211 .0977198 -1.55 0.121 -.3430031 .040161
gic dum3 | -.1693931 .0975072 -1.74 0.082 -.3605583 .0217721
\

gic_ dum4 -.0787453 .0979261 -0.80 0.421 -.2707318 .1132413
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gic dum5 | -.1108793 .0976893 -1.14 0.256 -.3024017 .0806431
gic dum6 | -.1542774 .0975098 -1.58 0.114 -.3454478 .036893
gic dum7 | -.2009471 .0972428 -2.07 0.039 -.3915939 -.0103003
gic dum8 | -.1791049 .097309 -1.84 0.066 -.3698816 .0116717
gic_dum9 | 0 (omitted)
ctry duml | .0149633 .0100715 1.49 0.137 -.004782 .0347087
ctry dum2 | .028916 .0053582 5.40 0.000 .0184111 .0394208
ctry dum3 | .0004736 .0084451 0.06 0.955 -.0160831 .0170303
ctry dumé | .0042049 .0051265 0.82 0.412 -.0058458 .0142557
ctry dum5 | 0 (omitted)
vl | .0452401 .0050703 8.92 0.000 .0352997 .0551805
y2 | .0521739 .0085013 6.14 0.000 .0355069 .0688409
y3 | .0201497 .0074247 2.71 0.007 .0055933 .034706
véd | .0176674 .0079616 2.22 0.027 .0020585 .0332763
y5 | .0393549 .0073868 5.33 0.000 .0248729 .0538369
y6 | .0231979 .006483 3.58 0.000 .0104877 .035908
v7 | .0103357 .0064639 1.60 0.110 -.0023369 .0230083
y8 | .0052877 .00681 0.78 0.438 -.0080635 .0186389
v9 | 0 (omitted)
y10 | 0 (omitted)
cons | -.8050213 .1225968 -6.57 0.000 -1.045375 -.5646673
Phén vi 25

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum* y*
if large==1,quantile (25) vce (robust)

.25 Quantile regression Number of obs = 4,260
Raw sum of deviations 425.9155 (about .11028719)
Min sum of deviations 355.8558 Pseudo R2 = 0.1645
| Robust
fdebtmat | Coef. Std. Err. t P>t [95% Conf. Intervall]
_____________ +________________________________________________________________
size | .0841344 .0046484 18.10 0.000 .075021 .0932477
assetmat | .0001993 .000348 0.57 0.567 -.000483 .0008817
lev | .315905 .0223498 14.13 0.000 .2720876 .3597224
efftax | .0095844 .029961 0.32 0.749 -.0491548 .0683236
grow2 | .0009825 .0008375 1.17 0.241 -.0006594 .0026245
liquid | =-.0040714 .0038412 -1.06 0.289 -.0116021 .0034592
turnover | -.1142701 .0056464 -20.24 0.000 -.1253401 -.1032002
term | .0095841 .0081626 1.17 0.240 -.0064189 .025587
gic_duml | 0 (omitted)
gic dum2 | -.1364046 .035464 -3.85 0.000 -.2059327 -.0668765
gic dum3 | -.1956457 .0330665 -5.92 0.000 -.2604734 -.130818
gic dum4 | -.0703851 .0373836 -1.88 0.060 -.1436765 .0029063
gic dum5 | -.1663274 .0352967 -4.71 0.000 -.2355274 -.0971273
gic dumé | -.1893115 .031843 -5.95 0.000 -.2517404 -.1268826
gic dum7 | -.2587401 .0324446 -7.97 0.000 -.3223485 -.1951318
gic dum8 | -.2340152 .0321645 -7.28 0.000 -.2970746 -.1709559
gic_dum9 | 0 (omitted)
ctry duml | .0268165 .0177171 1.51 0.130 -.0079183 .0615512
ctry dum2 | .0201142 .0136544 1.47 0.141 -.0066555 .0468839
ctry dum3 | -.0016889 .0223097 -0.08 0.940 -.0454276 .0420498
ctry dum4 | -.0044769 .0124781 -0.36 0.720 -.0289406 .0199868
ctry dum5 | 0 (omitted)
vyl | .0387116 .0208579 1.86 0.064 -.0021809 .0796041
v2 | .0659547 .0185709 3.55 0.000 .0295461 .1023634
v3 | .0169316 .0204762 0.83 0.408 -.0232125 .0570757
v4 | .0008589 .0138077 0.06 0.950 -.0262114 .0279293
v5 | .0172079 .0166982 1.03 0.303 -.0155294 .0499452
v6 | .0083265 .0201881 0.41 0.680 -.0312528 .0479058
y7 | -.0178643 .0166258 -1.07 0.283 -.0504595 .0147309
y8 |  -.0002773 .0155911 -0.02 0.986 -.0308441 .0302895
v9 | 0 (omitted)
y10 | 0 (omitted)
cons | -1.266764 .1045177 -12.12 0.000 -1.471673 -1.061854
Phan vi 50

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum* y*
if large==1,quantile(50) vce (robust)
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Median regression Number of obs = 4,260
Raw sum of deviations 599.2838 (about .41884008)
Min sum of deviations 483.032 Pseudo R2 = 0.1940
\ Robust
fdebtmat | Coef. std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
size | .079423 .0041264 19.25 0.000 .071333 .087513
assetmat | .0001969 .0002859 0.69 0.491 -.0003637 .0007575
lev | .249514 .0396379 6.29 0.000 .1718029 .327225
efftax | -.0348084 .0295919 -1.18 0.240 -.092824 .0232073
grow2 | -.0005204 .0010968 -0.47 0.635 -.0026707 .0016299
liquid | .0208316 .0076821 2.71 0.007 .0057705 .0358926
turnover | -.1620205 .0052938 -30.61 0.000 -.1723992 -.1516419
term | -.0028111 .0096033 -0.29 0.770 -.0216386 .0160165
gic_duml | 0 (omitted)
gic dum2 | -.0052771 .0329343 -0.16 0.873 -.0698456 .0592913
gic dum3 | -.114808 .0305682 -3.76 0.000 -.1747377 -.0548783
gic_dum4d | .0276859 .0347655 0.80 0.426 -.0404727 .0958446
gic_dum5 | -.1123545 .0451816 -2.49 0.013 -.2009342 -.0237748
gic dumé | -.1264026 .0313008 -4.04 0.000 -.1877685 -.0650367
gic dum7 | -.2086868 .043501 -4.80 0.000 -.2939715 -.1234021
gic_dum8 | -.2132815 .0311194 -6.85 0.000 -.2742918 -.1522711
gic_dum9 | 0 (omitted)
ctry duml | .0444367 .028165 1.58 0.115 -.0107815 .0996549
ctry dum2 | .0190592 .0166895 1.14 0.254 -.0136611 .0517794
ctry dum3 | .092191 .0290406 3.17 0.002 .0352563 .1491258
ctry dum4 | .0431531 .0189625 2.28 0.023 .0059766 .0803296
ctry dum5 | 0 (omitted)
vl | .0007907 .025788 0.03 0.976 -.0497673 .0513487
v2 | .0408146 .0285482 1.43 0.153 -.0151549 .0967841
v3 | .0427351 .028422 1.50 0.133 -.012987 .0984572
y4 | -.0393536 .024771 -1.59 0.112 -.0879178 .0092106
y5 | -.029419 .0225256 -1.31 0.192 -.0735811 .014743
y6 | -.0163929 .0231771 -0.71 0.479 -.0618322 .0290464
y7 | -.0409632 .0235099 -1.74 0.082 -.087055 .0051286
y8 | -.0186623 .022419 -0.83 0.405 -.0626154 .0252908
v9 | 0 (omitted)
y1l0 | 0 (omitted)
cons | -.9930567 .0942975 -10.53 0.000 -1.177929 -.8081842
Phén vi 75

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum* y* if
large==1,quantile (75) wvce (robust)

.75 Quantile regression Number of obs = 4,260
Raw sum of deviations 449.5121 (about .70741111)
Min sum of deviations 380.3331 Pseudo R2 = 0.1539
| Robust
fdebtmat | Coef. std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
size | .0483769 .0028017 17.27 0.000 .0428841 .0538697
assetmat | -.000023 .0001386 -0.17 0.868 -.0002948 .0002487
lev | .1211858 .0282892 4.28 0.000 .0657241 .1766475
efftax | -.0039116 .0257935 -0.15 0.879 -.0544804 .0466572
grow2 | -.0012298 .0012632 -0.97 0.330 -.0037064 .0012468
liquid | .020908 .0045486 4.60 0.000 .0119904 .0298256
turnover | -.1446916 .0110629 -13.08 0.000 -.1663806 -.1230025
term | .001383 .0085049 0.16 0.871 -.015291 .018057
gic_duml | 0 (omitted)
gic_dum2 | .0094097 .0160583 0.59 0.558 -.022073 .0408925
gic_dum3 | -.1039717 .0230897 -4.50 0.000 -.1492396 -.0587038
gic dum4 | .0175798 .0160188 1.10 0.273 -.0138255 .0489851
gic dum5 | -.0230907 .0305626 -0.76 0.450 -.0830094 .0368279
gic_dumé | -.0601769 .0121791 -4.94 0.000 -.0840543 -.0362994
gic_dum7 | -.1581868 .0200979 -7.87 0.000 -.1975893 -.1187843
gic_dum8 | -.171565 .0203803 -8.42 0.000 -.211521 -.1316089
gic_dum9 | 0 (omitted)
ctry duml | .0623163 .031675 1.97 0.049 .0002167 .124416
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ctry dum2 | -.0163614 .0300524 -0.54 0.586 -.0752798 .042557
ctry dum3 | .0640613 .0308002 2.08 0.038 .0036767 .1244458
ctry dum4 | .0233986 .0300328 0.78 0.436 -.0354814 .0822787
ctry dum5 | 0 (omitted)
yl | -.0070807 .0217686 -0.33 0.745 -.0497585 .0355971
v2 | .0567173 .016909 3.35 0.001 .0235668 .0898679
v3 | .0169393 .0203184 0.83 0.405 -.0228955 .056774
y4 |  -.0254433 .0174375 -1.46 0.145 -.0596299 .0087434
y5 | -.0230842 .0173577 -1.33 0.184 -.0571144 .0109459
yo | .0002621 .0144213 0.02 0.985 -.0280111 .0285354
y7 | -.0262729 .0174411 -1.51 0.132 -.0604666 .0079207
y8 | -.0188906 .0144954 -1.30 0.193 -.0473092 .009528
v9 | 0 (omitted)
yv10 | 0 (omitted)
cons | -.1755759 .0696157 -2.52 0.012 -.3120592 -.0390926
Phén vi 90

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic_dum* ctry dum* y* if
large==1,quantile (90) wvce (robust)

\ Robust
fdebtmat | Coef. Std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
size | .0483769 .0028017 17.27 0.000 .0428841 .0538697
assetmat | -.000023 .0001386 -0.17 0.868 -.0002948 .0002487
lev | .1211858 .0282892 4.28 0.000 .0657241 .1766475
efftax | -.0039116 .0257935 -0.15 0.879 -.0544804 .0466572
grow2 | =-.0012298 .0012632 -0.97 0.330 -.0037064 .0012468
liquid | .020908 .0045486 4.60 0.000 .0119904 .0298256
turnover | -.1446916 .0110629 -13.08 0.000 -.1663806 -.1230025
term | .001383 .0085049 0.16 0.871 -.015291 .018057
gic_duml | 0 (omitted)
gic_dum2 | .0094097 .0160583 0.59 0.558 -.022073 .0408925
gic dum3 | -.1039717 .0230897 -4.50 0.000 -.1492396 -.0587038
gic_dum4d | .0175798 .0160188 1.10 0.273 -.0138255 .0489851
gic_dum5 | -.0230907 .0305626 -0.76 0.450 -.0830094 .0368279
gic dumé | -.0601769 .0121791 -4.94 0.000 -.0840543 -.0362994
gic dum7 | -.1581868 .0200979 -7.87 0.000 -.1975893 -.1187843
gic_dum8 | -.171565 .0203803 -8.42 0.000 -.211521 -.1316089
gic_dum9 | 0 (omitted)
ctry duml | .0623163 .031675 1.97 0.049 .0002167 .124416
ctry dum2 | -.0163614 .0300524 -0.54 0.586 -.0752798 .042557
ctry dum3 | .0640613 .0308002 2.08 0.038 .0036767 .1244458
ctry dum4 | .0233986 .0300328 0.78 0.436 -.0354814 .0822787
ctry dum5 | 0 (omitted)
yl | -.0070807 .0217686 -0.33 0.745 -.0497585 .0355971
v2 | .0567173 .016909 3.35 0.001 .0235668 .0898679
v3 | .0169393 .0203184 0.83 0.405 -.0228955 .056774
v4 | -.0254433 .0174375 -1.46 0.145 -.0596299 .0087434
y5 | -.0230842 .0173577 -1.33 0.184 -.0571144 .0109459
y6 | .0002621 .0144213 0.02 0.985 -.0280111 .0285354
y7 | -.0262729 .0174411 -1.51 0.132 -.0604666 .0079207
y8 | -.0188906 .0144954 -1.30 0.193 -.0473092 .009528
v9 | 0 (omitted)
y1l0 | 0 (omitted)
cons | =-.1755759 .0696157 -2.52 0.012 -.3120592 -.0390926

Bang 5.5. Hoi quy phén vi é cac phan vi 10, 25, 50, 75, 90
Phéan vi 10

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum* y* if
large==0,quantile (10) wvce (robust)

.1 Quantile regression Number of obs = 4,012
Raw sum of deviations 126.3107 (about 0)
Min sum of deviations 125.8662 Pseudo R2 = 0.0035
| Robust
fdebtmat | Coef. Std. Err. t P>t [95% Conf. Intervall]
_____________ +________________________________________________________________
size | -.0000314 .0002567 -0.12 0.903 -.0005348 .0004719



assetmat
lev
efftax
grow?2
liquid
turnover
term
gic_duml
gic_dum2
gic_dum3
gic_dum4
gic_dumb
gic_dumé
gic_dum7
gic_dum8
gic_dum9
ctry duml
ctry_ dum2
ctry dum3
ctry dumé
ctry dumb

Phén vi 25

1.30e-07
.0031761
.0007692
2.36e-06
.0001557
.0005193
.0001812
0
.2305023
-.23039
.2283466
.2297287
.2300057
.2303249
.2302167
0
.0004474
.0075174
.0000287
.0008743
0
.0001835
.0001803
.0001655
.0001582
.0008067
.0003838
.0001963
.0000203
0

0
.2314755

.0000126
.0028162
.0020295
.000033
.0002541
.000611
.0002694
(omitted)
.1082706
.108273
.1088399
.10828
.1082735
.1082766
.1082728
(omitted)
.0010007
.0037946
.0009169
.000789
(omitted)
.0010702
.0009738
.0006086
.0009565
.0010222
.0007119
.0006709
.0008601
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(omitted)
.1083653
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-0.
-0.
.29
0.

-0

-0

166

01

38
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61
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.992
.259
.705
.943
.540
.395
.501

.033
.033
.036
.034
.034
.033
.034

.655
.048
.975
.268

.864
.853
.786
.869
.430
.590
.770
.981

.033

.0000245
.0023453
.0047482
.0000671
.0006538
.0017173
.0007094

. 4427732
.4426657
. 4417337
-.442018
. 4422824
.4426077
.4424921

.0015147
.0000779
.0017689
.0006725

.0022817
.0020895
.0013586
.0020334
.0028108
.0017795
.0015116
.0016659

.019019

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term
large==0,quantile (25) wvce (robust)
.25 Quantile regression
deviations 313.8539 (about
deviations 298.6636

Raw sum of
Min sum of

Number of obs

.0000248
.0086975
.0032099
.0000623
.0003425
.0006787
.0003471

.0182314
.0181143
.0149595
.0174393
-.017729
.0180421
-.0179414

.0024094
.0149569
.0018264
.0024211

.0019146
.0017289
.0010277

.001717
.0011973
.0010119
.0011191
.0017065

.4439321

gic_dum* ctry dum* y* if

= 4,012

= 0.0484

size
assetmat
lev
efftax
grow?2
liquid
turnover
term
gic_duml
gic_dum2
gic_dum3
gic_dum4
gic_dumb
gic_dumé
gic_dum7
gic_dum8
gic_dum9
ctry duml
ctry dum2
ctry dum3
ctry_ dum4
ctry dumb

Coef.

Robust
Std. Err.

f. Interval]

.0011281
.0000914
.0773679
-.046869
.0002176
.0001383
.0168367
.0039294
0
.3719914
.3687424
-.245656
.3536237
-.364246
.3641951
.3739412
0

.0114
.1174213
.0092679
.023795
0
.0093075
-.005585
.0024082
.0053139
-.017331
.0093455

.0019906
.0001737
.015547
.0140379
.0003416
.0020499
.0038444
.0035705
(omitted)
.0213648
.021958
.0434904
.0298153
.0220673
.0268949
.0212801
(omitted)
.0086296
.0120552
.0153122
.0056931
(omitted)
.0076824
.0127036
.005965
.008182
.0120855
.0054347

.01665707)
Pseudo R2

t P>t [95% Con
-0.57 0.571 -.0050308
0.53 0.599 -.0002492
4.98 0.000 .0468872
-3.34 0.001 -.0743911
-0.64 0.524 -.0008873
0.07 0.946 -.0038806
-4.38 0.000 -.0243738
-1.10 0.271 -.0109295
-17.41 0.000 -.4138783
-16.79 0.000 -.4117924
-5.65 0.000 -.3309216
-11.86 0.000 -.4120785
-16.51 0.000 -.4075102
-13.54 0.000 -.4169241
-17.57 0.000 -.4156621
1.32 0.187 -.0055188
9.74 0.000 .0937863
0.61 0.545 -.0207525
4.18 0.000 .0126334
-1.21 0.226 -.0243692
-0.44 0.660 -.0304912
-0.40 0.686 -.0141029
-0.65 0.516 -.0213552
-1.43 0.152 -.0410253
-1.72 0.086 -.0200006

.0027746

.000432
.1078487
.0193468

.000452
.0041573
.0092995
.0030707

.3301046
-.3256923
.1603905
-.295169
-.3209818

-.311466
-.3322204

.0283188
.1410563
.0392884
.0349566

.0057543
.0193211
.0092865
.0107274
.0063634
.0013095



y7

v8

v9
y1l0
_cons

Phan vij 50

-.004939 .0066029
.0015689 .0065828
0 (omitted)

0 (omitted)
.417645 .0392529

-0.
0.

10.

167

75
24

64

0.
0.

0.

455
812

000

.0178844
.0113372

.3406875

qreg fdebtmat size assetmat lev efftax grow2 liquid turnover term

large==0,quantile (50) vce (robust)

Median regression
Raw sum of deviations 522.491 (about
Min sum of deviations 466.151

Number of obs

.0080064
.0144749

.4946026

gic_dum* ctry dum* y* if

= 4,012

= 0.1078

size
assetmat
lev
efftax
grow2
liquid
turnover
term
gic_duml
gic_dum2
gic_dum3
gic_dum4
gic_dumb
gic_dumé6
gic_dum7
gic_dum8
gic_dum9
ctry duml
ctry_ dum2
ctry dum3
ctry dumé
ctry dumb

Phan vi 75

Robust
Coef. Std. Err.

.0065666 .0078695
.0011373 .0004936
1144694 .0402907
.1368263 .0318035
-.000456 .0007153
.0144926 .0055295
.0559569 .0056854
.0192872 .0105548

0 (omitted)
-.38095 .1429306
.4284468 .1427713
.0946189 .145287
.2121757 .1502878
.3893312 .1425563
.3292882 .1456412
.4056919 .1428392

0 (omitted)

.0042732 .0412724
.2154124 .0188997
.1786017 .063934
.1385276 .0171337

0 (omitted)
.0542019 .0310421
.0602753 .0354928
.0462813 .025668
.0293763 .0301189
.0531839 .0334084
.0558797 .0255393
-.02828 .0223525
.0006685 .0262596

0 (omitted)

0 (omitted)
.4719035 .1956159

.22951628)
Pseudo R2

t P>t [95% Con
0.83 0.404 -.0088619
2.30 0.021 .0001695
2.84 0.005 .035477
-4.30 0.000 -.199179
-0.64 0.524 -.0018584
2.62 0.009 .0036517
-9.84 0.000 -.0671035
-1.83 0.068 -.0399805
-2.67 0.008 -.661174
-3.00 0.003 -.7083584
-0.65 0.515 -.3794628
-1.41 0.158 -.5068238
-2.73 0.006 -.6688213
-2.26 0.024 -.6148263
-2.84 0.005 -.6857366
0.10 0.918 -.0766439
11.40 0.000 .1783584
2.79 0.005 .0532553
8.09 0.000 .1049359
-1.75 0.081 -.1150618
-1.70 0.090 -.1298612
-1.80 0.071 -.0966049
-0.98 0.329 -.0884261
-1.59 0.111 -.118683
-2.19 0.029 -.1059511
-1.27 0.206 -.0721034
0.03 0.980 -.050815
2.41 0.016 .0883869

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term
large==0,quantile (75) vce (robust)

.75 Quantile regression

deviations 445.678 (about
deviations 398.5751

Raw sum of
Min sum of

Number of obs

.0219952
.0021051
.1934618
-.0744736
.0009465
.0253334
.0448103
.0014062

-.100726
-.1485351
.190225
.0824724
.1098411
-.04375
-.1256472

.0851902
.2524665
.3039482
.1721192

.006658
.0093105
.0040424
.0296736
.0123152

-.0058083
.0155435
.052152

.85542

gic_dum* ctry dum* y* if

= 4,012

= 0.1057

size
assetmat
lev
efftax
grow?2
liquid
turnover
term
gic_duml

Robust
Coef. Std. Err.

f. Interval]

.0134924 .0111534
.0020439 .0006699
.0136199 .0466231
.1886094 .0394333
-.001255 .0010118
.0200051 .0020874
.0938825 .0129975
.0310029 .0183085

0 (omitted)

.57156557)
Pseudo R2

t P>t [95% Con
1.21 0.226 -.0083746
3.05 0.002 .0007305
-0.29 0.770 -.1050272
-4.78 0.000 -.2659208
-1.24 0.215 -.0032387
9.58 0.000 .0159125
-7.22 0.000 -.1193649
-1.69 0.090 -.0668977

.0353594
.0033574
.0777874
-.111298
.0007288
.0240976

-.0684
.0048919



gic_dum2
gic_dum3
gic_dum4
gic_dumb
gic_dumé6
gic_dum7
gic_dum8
gic_dum9
ctry duml
ctry_ dum2
ctry dum3
ctry dumé
ctry dumb

Phén vi 90

-.23309
.3567735
.114049
.1494524
.2588954
.2260757
-.333449
0
.0118095
.1406817
.1720721
.117255
0
.0271939
.0300997
.0185992
.0542075
.0602485
.0525913
.0459563
.0015005
0

0
.6168677

.06778
.0690915
.0855284
.0672585
.0677748
.0693508
.0666721

(omitted)
.0503358
.0253969
.0642369
.0253587

(omitted)
.0414428
.0429591
.0411886

.02786
.0410402
.0281793
.0234204
.0295312

(omitted)

(omitted)
.2043286

168

.44
.16
.33
.22
.82
.26

.23
.54
.68

.66
.70
.45
.95
.47
.87
.96
.05

.02

o O O o O O OO O oo

O OO OO O oo

.001
.000
.182
.026
.000
.001
.000

.815
.000
.007
.000

.512
.484
.652
.052
.142
.062
.050
.959

.003

.3659768 -.1002032
.4922315 -.2213154
.0536345 .2817324
.2813167 -.017588
-.391772 -.1260188
.3620421 -.0901094
.4641636 -.2027343
.0868769 .1104959
.0908895 .1904738
.0461318 .2980123
.0675378 .1669723
-.108445 .0540572
.1143235 .0541242
.0621535 .0993519
.1088288 .0004138
.1407102 .0202132
.1078385 .0026559
.0918735 -.0000392
.0563972 .0593981
.2162692 1.017466

greg fdebtmat size assetmat lev efftax grow2 liquid turnover term gic dum* ctry dum* y* if

large==0,quantile (90)

.9 Quantile regression
Raw sum of deviations 228.2023 (about
Min sum of deviations 211.2869

vce (robust)

size
assetmat
lev
efftax
grow2
liquid
turnover
term
gic_duml
gic_dum2
gic_dum3
gic_dum4d
gic_dumb
gic_dumé
gic_dum7
gic_dum8
gic_dum9
ctry duml
ctry dum2
ctry dum3
ctry_ dum4
ctry dumb

.0041951
.0015811
.1011743
.1460592
.0040938
.0135977
.0850618
.0220172

0
.1785537
.2445552
.1737358
-.140639
.1972452
.1921337
.2926026

0
.0292219
.0515217
.0994167
.0315355

0
.0191091
.0159252
.0166449
.0592691
-.022846
.0450362
.0191526
.0069793

0

0
.9631078

.0092253
.0001878
.0414107
.0315622
.0007797
.0014449
.0116078
.0120232
(omitted)
.0326466
.0472783
.037627
.0348985
.0323803
.0353272
.0383411
(omitted)
.0316524
.020886
.0520492
.0209857
(omitted)
.0357005
.0371591
.0290959
.0290383
.0221961
.0246605
.025558
.0271231
(omitted)
(omitted)
.1630734

Number of obs = 4,012

.77896714)
Pseudo R2 = 0.0741
t P>t [95% Conf. Interval]
0.45 0.649 -.0138916 .0222818
8.42 0.000 .0012128 .0019494
-2.44 0.015 -.1823625 -.0199862
-4.63 0.000 -.2079387 -.0841796
-5.25 0.000 -.0056224 -.0025652
9.41 0.000 .010765 .0164305
-7.33 0.000 -.1078196 -.062304
-1.83 0.067 -.0455894 .0015551
-5.47 0.000 -.2425592 -.1145481
-5.17 0.000 -.337247 -.1518633
4.62 0.000 .0999658 .2475057
-4.03 0.000 -.2090595 -.0722185
-6.09 0.000 -.2607288 -.1337616
-5.44 0.000 -.2613947 -.1228727
-7.63 0.000 -.3677725 -.2174326
0.92 0.356 -.0328345 .0912782
2.47 0.014 .0105734 .09247
1.91 0.056 -.0026287 .2014622
1.50 0.133 -.0096081 .0726791
-0.54 0.593 -.0891021 .050884
-0.43 0.668 -.0887778 .0569275
0.57 0.567 -.0403994 .0736892
-2.04 0.041 -.1162005 -.0023378
-1.03 0.303 -.0663628 .0206708
-1.83 0.068 -.0933845 .0033122
-0.75 0.454 -.0692607 .0309555
0.26 0.797 -.0461972 .0601557
5.91 0.000 . 6433927 1.282823
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Bang 5.6 — 5.7 — 5.9: Oaxaca - Blinder

Blinder-Oaxaca decomposition Number of obs = 8,272

1: large =1
2: large = 0

\ Robust
fdebtmat | Coef. Std. Err. z P>z [95% Conf. Intervall]
_____________ +________________________________________________________________
Differential |
Prediction 1 | .4261255 .0048953 87.05 0.000 .4165308 .4357201
Prediction 2 | .3148323 .004823 65.28 0.000 .3053794 .3242851
Difference | .1112932 .0068721 16.20 0.000 .0978242 .1247622
_____________ +________________________________________________________________
Explained \
size | .1641061 .0073181 22.42 0.000 .1497628 .1784494
assetmat | .0020629 .0009243 2.23 0.026 .0002513 .0038745
lev | .0036315 .0011349 3.20 0.001 .0014072 .0058558
efftax | -.0003322 .0002426 -1.37 0.171 -.0008077 .0001432
grow2 | .0000204 .0000549 0.37 0.710 -.0000871 .0001279
liquid | =-.0042942 .0012007 -3.58 0.000 -.0066475 -.0019409
turnover | .0153317 .0019501 7.86 0.000 .0115095 .0191539
term | -.0001861 .0001981 -0.94 0.348 -.0005745 .0002022
Total | .18034 .0074085 24.34 0.000 .1658195 .1948604
_____________ +________________________________________________________________
Unexplained |
size | .8653685 .1242152 6.97 0.000 . 6219112 1.108826
assetmat | -.0014038 .0050937 -0.28 0.783 -.0113873 .0085796
lev | .0487015 .0104991 4.64 0.000 .0281235 .0692795
efftax | .0270333 .0075098 3.60 0.000 .0123144 .0417523
grow2 | .000095 .001108 0.09 0.932 -.0020767 .0022667
liquid | -.0065621 .0098965 -0.66 0.507 -.0259588 .0128347
turnover | -.0475279 .0140247 -3.39 0.001 -.0750158 -.02004
term | .0303824 .0090293 3.36 0.001 .0126854 .0480795
_cons | -.9851337 .1266558 -7.78 0.000 -1.233375 -.7368928
Total | =-.0690467 .0097164 -7.11 0.000 -.0880906 -.0500029

7
A

Bing 5.8 — Oaxaca — Blinder (phén so sanh hé s6 hdi quy 2 miu DN)

Model for group 1

Source | SS df MS Number of obs = 4,260
————————————— e F(8, 4251) = 146.28
Model | 93.8608584 8 11.7326073 Prob > F = 0.0000
Residual | 340.967353 4,251 .08020874 R-squared = 0.2159
————————————— fomm Adj R-squared = 0.2144
Total | 434.828211 4,259 .102096316 Root MSE = .28321
fdebtmat | Coef. std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
size | .0764581 .0035217 21.71 0.000 .0695537 .0833625
assetmat | .0003282 .000189 1.74 0.083 -.0000423 .0006988
lev | .1698353 .0275986 6.15 0.000 .1157276 .223943
efftax | .0068153 .0252991 0.27 0.788 -.0427842 .0564148
grow?2 | =-.0000156 .0009572 -0.02 0.987 -.0018922 .001861
liquid | .0061782 .0024803 2.49 0.013 .0013155 .0110409
turnover | -.1163979 .0059788 -19.47 0.000 -.1281196 -.1046763
term | .0086584 .005251 1.65 0.099 -.0016363 .0189532
_cons | -1.025856 .0702448 -14.60 0.000 -1.163573 -.8881397

Model for group 2
Source | SS df MS Number of obs = 4,012
————————————— e F(8, 4003) = 38.08
Model | 26.4744985 8 3.30931231 Prob > F = 0.0000
Residual | 347.890025 4,003 .086907326 R-squared = 0.0707
————————————— Fmm Adj R-squared = 0.0689
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Total | 374.364523 4,011 .093334461 Root MSE = .2948
fdebtmat | Coef std. Err t P>t [95% Conf. Interval]
_____________ tm——————— e
size | .0272574 .0061619 4.42 0.000 .0151765 .0393382
assetmat | .000423 .0002854 1.48 0.138 -.0001366 .0009826
lev | -.0420074 .030199 -1.39 0.164 -.1012142 .0171994
efftax | -.1211428 .0282669 -4.29 0.000 -.1765617 -.065724
grow2 | -.0001463 .0008881 -0.16 0.869 -.0018876 .0015949
liquid | .0095967 .0016815 5.71 0.000 .0063 .0128934
turnover | -.0717233 .0057085 -12.56 0.000 -.0829151 -.0605315
term | -.0173702 .0053943 -3.22 0.001 -.0279461 -.0067943
_cons | -.0407226 .105657 -0.39 0.700 -.2478691 .1664238

Biang 5.11 — Hoi quy

xtabond2 roa l.roa debtmat lev size intang cashflow gic_dum* ctry dum* y* if large==1 &

dmhigh==0,gmm(1l.roa debtmat
> lev,lag(3 .)) iv(gic dum* ctry dum* y*) two small
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed,
perm.
Warning: Two-step estimated covariance matrix of moments is singular.

Using a generalized inverse to calculate optimal weighting matrix for two-step
estimation.

Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 1816
Time variable : time Number of groups = 582
Number of instruments = 117 Obs per group: min = 1
F (30, 581) = 35.19 avg = 3.12
Prob > F = 0.000 max = 9
roa | Coef. std. Err. t P>|t| [95% Conf. Interval]
_____________ +________________________________________________________________
roa |
Ll. | .3352007 .0433072 7.74 0.000 .2501429 .4202585
\
debtmat | .0190163 .0065922 2.88 0.004 .0060689 .0319638
lev | -.0917203 .0201318 -4.56 0.000 -.1312603 -.0521803
size | -.0313851 .0064784 -4.84 0.000 -.0441091 -.0186611
intang | .1600734 .0290493 5.51 0.000 .103019 .2171278
cashflow | 7.64e-10 8.42e-11 9.07 0.000 5.98e-10 9.29%9e-10
gic_duml | 0 (omitted)
gic_dum2 | .0008562 .0155253 0.06 0.956 -.0296363 .0313487
gic dum3 | .0089511 .0147679 0.61 0.545 -.0200538 .0379561
gic dum4 | .0111365 .0149034 0.75 0.455 -.0181346 .0404076
gic_dum5 | .0286872 .0150382 1.91 0.057 -.0008486 .0582231
gic_dumé | -.014765 .0168218 -0.88 0.380 -.0478041 .018274
gic_dum7 | -.0186134 .0162482 -1.15 0.252 -.0505259 .013299
gic_dum8 | .0063453 .0150486 0.42 0.673 -.0232109 .0359016
gic_dum9 | 0 (omitted)
ctry duml | -.0115252 .0067495 -1.71 0.088 -.0247817 .0017312
ctry dum2 | .0047386 .0050007 0.95 0.344 -.005083 .0145602
ctry dum3 | 0 (omitted)
ctry dumé4 | .0099695 .0058398 1.71 0.088 -.0015003 .0214392
ctry dum5 | -.0044102 .0075469 -0.58 0.559 -.0192327 .0104122
vl | 0 (omitted)
v2 | .5213979 .1201763 4.34 0.000 .2853649 .7574309
v3 | .5176126 .120211 4.31 0.000 .2815116 .7537136
v4 | .5290731 .1211627 4.37 0.000 .2911029 .7670433
y5 | .5234107 .1217932 4.30 0.000 .2842022 .7626193
y6 | .5248758 .1222591 4.29 0.000 .2847521 .7649994
y7 | .5255932 .1224583 4.29 0.000 .2850783 .7661081
y8 | .5288364 .1228088 4.31 0.000 .2876332 .7700396
v9 | .5257399 .1225946 4.29 0.000 .2849572 .7665226
y1l0 | .5269069 .1229598 4.29 0.000 .285407 .7684068
cons | 0 (omitted)
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Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation

Standard

D. (gic_duml gic dum2 gic dum3 gic dum4 gic dumb5 gic dum6 gic dum7 gic_dum8
gic dum9 ctry duml ctry dum2 ctry dum3 ctry dum4 ctry dum5 yl y2 y3 y4 y5
y6 y7 y8 y9 y10)

GMM-type (missing=0,

L(3/9).(L.roa debtmat lev)
Instruments for levels equation

Standard

separate instruments for each period unless collapsed)

gic_duml gic dum2 gic dum3 gic dum4 gic dum5 gic_dumé gic_dum7 gic_ dum8
gic_dum9 ctry duml ctry dum2 ctry dum3 ctry dumé4 ctry dum5 yl y2 y3 y4 y5
y6 y7 y8 y9 yl0

_cons

GMM-type (missing=0,
DL2. (L.roa debtmat

separate instruments for each
lev)

period unless collapsed)

Arellano-Bond test for
Arellano-Bond test for

AR (1)
AR (2)

in first differences:
in first differences:

7 =
7z =

Sargan test o
(Not robust
Hansen test o
(Robust, bu

£

’

f
t

overid.

bu
ov

restrictions:

chi2 (86)

101.41

t not weakened by many instruments.)
erid. restrictions:
weakened by many instruments.)

Biang 5.12 — Hoi quy

chi2 (86)

92.27

Prob > chi2

Prob > chi2

xtabond2 roa l.roa debtmat lev size intang cashflow gic dum* ctry dum* y* if large==1 &

dmhigh==1,gmm(l.roa debtmat
> lev,lag(2 8))
Favoring space over speed.

perm.

Warning: Two-step estimated covariance matrix of moments is singular.

iv(gic_dum* ctry dum* y*)
To switch,

two small
type or click on mata:

mata set

matafavor speed,

Using a generalized inverse to calculate optimal weighting matrix for two-step

estimation.

Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation,

two-step system GMM

Number of obs =
Number of groups =
Obs per group: min =

avg =
max =

Group variable: id
Time variable time
Number of instruments = 141
F (30, 686) = 38.58
Prob > F = 0.000
roa | Coef
_____________ +
roa |
Ll. | .2443553
\
debtmat | -.0064573
lev | -.1269363
size | -.023554
intang | .0412141
cashflow | 5.12e-11
gic_duml | 0
gic dum2 | -.0394629
gic dum3 | -.0186377
gic_dum4 | -.0111006
gic_dum5 | -.0247864
gic dum6 | -.0396157
gic dum7 | -.0536347
gic_dum8 | -.0302641
gic_dum9 | 0
ctry duml | -.0089027
ctry dum2 | -.0232739
ctry dum3 | 0
ctry dum4 | -.0035266
ctry dum5 | -.014721
vyl | 0
v2 | .5633165
v3 | .5669252

.0415811

.0080688
.0214114
.0053221
.0214301
2.59%-11
(omitted)
.0196682
.0192473
.0171289
.0217813
.0187294
.0215182
.019122
(omitted)
.0086411
.0088178
(omitted)
.0086158
.0110236
(omitted)
.1142635
.1145592

-0.
-5.
4.
.92

-2

-2

-1.
-2.

-0.
.34

-1

.88

80
93
43

.01
-0.
-0.
-1.
-2.
.49
-1.

97
65
14
12

58

03
64

41

.93
.95

o O O O o

O O OO O oo

o

.424
.000
.000
.055
.049

.045
.333
.517
.256
.035
.013
.114

.303
.008

.682
.182

.000
.000

.1627139

.0222998
-.168976
.0340035
.0008624
3.05e-13

.0780799
.0564285
-.044732
.0675523
.0763895
.0958842
.0678088

.0258689
.0405869

.0204431
-.036365

.3389683
.3419965

.3259967

.0093853
-.0848966
-.0131045

.0832905

1.02e-10

-.0008459
.0191531
.0225308
.0179795

-.0028419

-.0113853
.0072805

.0080636
-.0059608

.0133899
.0069231

.7876646
.7918539
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v4 | .5776168 .1155617 5.00 0.000 .3507196 .804514

v5 | .5688867 .1160849 4.90 0.000 .3409623 .796811

v6 | .5714406 .1167907 4.89 0.000 .3421305 .8007506

v7 | .5656316 .11662 4.85 0.000 .3366567 .7946066

v8 | .5660502 .1168572 4.84 0.000 .3366095 .7954908

v9 | .561511 .1167234 4.81 0.000 .3323331 .790689
y10 | .5632522 .1169919 4.81 0.000 .3335469 .7929574
cons | 0 (omitted)

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D. (gic_duml gic dum2 gic dum3 gic dum4 gic dumb5 gic dum6 gic dum7 gic_dum8
gic dum9 ctry duml ctry dum2 ctry dum3 ctry dum4 ctry dum5 yl y2 y3 y4 y5
y6 y7 y8 y9 yl0)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(2/8).(L.roa debtmat lev)
Instruments for levels equation
Standard
gic_duml gic dum2 gic dum3 gic_dum4 gic dum5 gic_dumé gic_dum7 gic_ dum8
gic dum9 ctry duml ctry dum2 ctry dum3 ctry dum4 ctry dum5 yl y2 y3 y4 y5
y6 yv7 y8 y9 yl0
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
DL. (L.roa debtmat lev)

Arellano-Bond test for AR(1) in first differences: z = -3.67 Pr >z = 0.000

Arellano-Bond test for AR(2) in first differences: z = 0.16 Pr >z = 0.871

Sargan test of overid. restrictions: chi2(110) = 338.26 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(110) = 128.20 Prob > chi2 = 0.113

(Robust, but weakened by many instruments.)

Biang 5.13 — Hoi quy

xtabond2 roa l.roa debtmat lev size intang cashflow gic dum* ctry dum* y* if large==0 &
dmhigh==0,gmm(l.roa debtmat

> lev,lag(2 .)) iv(gic_dum* ctry dum* y*) two small
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed,
perm.

Warning: Two-step estimated covariance matrix of moments is singular.

Using a generalized inverse to calculate optimal weighting matrix for two-step
estimation.

Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 2234
Time variable : time Number of groups = 788
Number of instruments = 143 Obs per group: min = 1
F (30, 787) = 15.04 avg = 2.84
Prob > F = 0.000 max = 9
roa | Coef. Std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
roa |
Ll. | .0104267 .0309053 0.34 0.736 -.0502399 .0710933
\
debtmat | .0082452 .0040165 2.05 0.040 .0003608 .0161295
lev | =-.0125792 .0166086 -0.76 0.449 -.0451816 .0200232
size | -.072319 .0057094 -12.67 0.000 -.0835265 -.0611115
intang | .0941603 .0213224 4.42 0.000 .0523047 .1360159
cashflow | 2.32e-08 6.19e-10 37.50 0.000 2.20e-08 2.44e-08
gic_duml | 0 (omitted)
gic dum2 | -.0081205 .0089191 -0.91 0.363 -.0256286 .0093876
gic_dum3 | .0014314 .008947 0.16 0.873 -.0161315 .0189942
gic_dum4d | 0 (omitted)
gic dum5 | -.0038377 .012442 -0.31 0.758 -.0282612 .0205858
gic dum6 | -.0097245 .0086173 -1.13 0.259 -.0266402 .0071912
gic_dum7 | -.0275774 .0109442 -2.52 0.012 -.0490606 -.0060942
gic_dum8 | -.0043969 .0088407 -0.50 0.619 -.0217511 .0129572



gic_dum9
ctry duml
ctry dum2
ctry dum3
ctry_ dumd
ctry dumb

-.0183017
1.1864
1.177951
1.164469
1.17632
1.156916
0
-.0047685
.0018356
.0025184
.002992
.0024876
.0015816
.0003066
.000954

0

0

.0106119
.098727
.1004957
.1018139
.0990996
.0964201
(omitted)
.0037089
.0031575
.0025321
.0022586
.0018688
.0016154
.0013084
.0010932
(omitted)
(omitted)

-1.
.02
11.
11.
11.
.00

12

loleoNel Sl T ehon
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72

72
44
87

.085
.000
.000
.000
.000
.000

O OO O oo

.199
.561
.320
.186
.184
.328
.815
.383

O OO O OO oo

.0391327
.9926007
.9806793
.9646096

.981789
.9676449

-.012049
.0043625
.0024522
.0014416
.0011808
-.0015893
.0022618
-.0011919

1
1
1
1

0025293

1.3802
.375222
.364327
.370851
.346187

.002512

.0080337
.0074889
.0074255

.006156

.0047526
.0028751
.0030998

Warning: Uncorrected two-step standard errors are unr

Instruments for first differences equation

Standard

eliable.

D. (gic_duml gic dum2 gic dum3 gic dum4 gic dumb5 gic dum6 gic dum7 gic_dum8
gic_dum9 ctry duml ctry dum2 ctry dum3 ctry dumé4 ctry dum5 yl y2 y3 y4 y5
y6 y7 y8 y9 y10)

GMM-type (missing=0,

L(2/9).(L.roa debtmat lev)
Instruments for levels equation

Standard

separate instruments for each period unless collapsed)

gic _duml gic dum2 gic _dum3 gic dum4 gic dumb5 gic dum6 gic dum7 gic_ dum8
gic dum9 ctry duml ctry dum2 ctry dum3 ctry dum4 ctry dum5 yl y2 y3 y4 y5
y6 y7 y8 y9 yl10

_cons

GMM-type (missing=0,
DL. (L.roa debtmat lev)

separate instruments for each

period unless collapsed)

Arellano-Bond test for
Arellano-Bond test for

AR(1)
AR(2)

in first differences: z
in first differences: z

= 0.76 Pr > z
= -0.55 Pr > z

Sargan test o
(Not robust
Hansen test o
(Robust, bu

£

’

f
t

overid. restrictions:
but not weakened by many instruments.)
overid. restrictions:
weakened by many instruments.)

Biang 5.14 — Hoi quy

chi2 (112)

chi2 (112)

= 301

= 117

.52 Prob > chiz

.82 Prob > chi2

xtabond2 roa l.roa debtmat lev size intang cashflow gic dum* ctry dum* y* if large==0 &

dmhigh==1,gmm(1l.roa debtmat
.)

Favoring space over speed. To switch,

> lev,lag(2

perm.

Warning: Two-step estimated covariance matrix of moments is singular.

) iv(gic_dum* ctry dum* y*)

two small
type or click on mata: mata set matafavor speed,

Using a generalized inverse to calculate optimal weighting matrix for two-step

estimation.

Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation,

two-step system GMM

Group variable: id

Time variable

Number of instruments = 143
= 126.94
= 0.000

F (30, 630)
Prob > F

time

Numbe
Numbe
Obs p

r of obs
r of groups
er group: min

[95% Conf.

debtmat
lev
size

.0603907

-.0118952
.0544145
-.0667784

.011159

.0062465
.0218223
.0046398

-1.

-14.

0.057
0.013
0.000

.0384774

-.0241616
.0115613
-.0758897

In

terval]

.0823041

.0003713
.0972677

0576671
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intang | .0592108 .0173354 3.42 0.001 .0251687 .093253
cashflow | 2.25e-08 1.05e-09 21.44 0.000 2.04e-08 2.45e-08
gic_duml | 0 (omitted)
gic dum2 | .0430921 .0138059 3.12 0.002 .0159811 .0702032
gic dum3 | .0449841 .0143352 3.14 0.002 .0168335 .0731346
gic_dumé | 0 (omitted)
gic_dum5 | .0402737 .0140074 2.88 0.004 .0127669 .0677805
gic_dumé | .0437486 .0135945 3.22 0.001 .0170525 .0704447
gic_dum7 | .0362743 .0150591 2.41 0.016 .0067023 .0658463
gic dum8 | .0433797 .013716 3.16 0.002 .0164452 .0703142
gic_dum9 | .0142863 .0225393 0.63 0.526 -.029975 .0585475

ctry duml | .0400015 .0140629 2.84 0.005 .0123856 .0676174

ctry dum2 | .0404469 .0126952 3.19 0.002 .0155169 .065377
ctry dum3 | 0 (omitted)

ctry dumé | .0275976 .012663 2.18 0.030 .0027308 .0524644

ctry dum5 | .0141932 .0131889 1.08 0.282 -.0117064 .0400927
vyl | 0 (omitted)

v2 | 1.0213 .0834724 12.24 0.000 .8573825 1.185218

v3 | 1.02521 .0837526 12.24 0.000 .860742 1.189678

vé4 | 1.021321 .0841074 12.14 0.000 .8561564 1.186486

v5 | 1.022476 .0845967 12.09 0.000 .8563498 1.188601

v6 | 1.01411 .0845584 11.99 0.000 .8480594 1.18016

v7 | 1.016287 .0845086 12.03 0.000 .850334 1.182239

v8 | 1.014774 .084663 11.99 0.000 .8485186 1.18103

v9 | 1.022207 .0849829 12.03 0.000 .8553226 1.189091

y1l0 | 1.021074 .085163 11.99 0.000 .8538362 1.188312
cons | 0 (omitted)

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D. (gic_duml gic dum2 gic_dum3 gic dumd4 gic_dum5 gic_dum6 gic dum7 gic_dum8
gic dum9 ctry duml ctry dum2 ctry dum3 ctry dum4 ctry dum5 yl y2 y3 y4 y5
y6 yv7 y8 yv9 y10)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(2/9).(L.roa debtmat lev)
Instruments for levels equation
Standard
gic _duml gic dum2 gic dum3 gic dum4 gic dumb5 gic dum6 gic dum7 gic_ dum8
gic_dum9 ctry duml ctry dum2 ctry dum3 ctry dumé4 ctry dum5 yl y2 y3 y4 y5
y6 y7 y8 y9 yl10
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
DL. (L.roca debtmat lev)

Arellano-Bond test for AR(1l) in first differences: z = -4.07 Pr > z = 0.000

Arellano-Bond test for AR(2) in first differences: z = 0.82 Pr >z = 0.410

Sargan test of overid. restrictions: chi2(112) = 74.07 Prob > chi2 = 0.998
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(112) = 85.88 Prob > chi2 = 0.968

(Robust, but weakened by many instruments.)

Biang 5.15 — Hoi quy

xtabond2 tobing 1l.tobing debtmat lev size intang cashflow gic dum* ctry dum* y* if
large==1 & dmhigh==0,gmm(l.tobing

> debtmat lev,lag(l .)) iv(gic_dum* ctry dum* y*) two small
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed,
perm.

Warning: Two-step estimated covariance matrix of moments is singular.

Using a generalized inverse to calculate optimal weighting matrix for two-step
estimation.

Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 1716
Time variable : time Number of groups = 550
Number of instruments = 170 Obs per group: min = 1

F (30, 549) = 505.67 avg = 3.12
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Prob > F = 0.000 max = 9
tobing | Coef. std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
tobing |
Ll. | .6843401 .0090834 75.34 0.000 .6664977 .7021825
\
debtmat | .100936 .0412264 2.45 0.015 .0199552 .1819168
lev | -.0829323 .1131012 -0.73 0.464 -.3050964 .1392317
size | -.165391 .0526303 -3.14 0.002 -.2687725 -.0620095
intang | -.0617266 .172749 -0.36 0.721 -.4010565 .2776033
cashflow | 4.84e-09 9.73e-10 4.98 0.000 2.93e-09 6.75e-09
gic_duml | 0 (omitted)
gic dum2 | 3.521986 .9619142 3.66 0.000 1.632503 5.411469
gic dum3 | 3.525561 .9568989 3.68 0.000 1.64593 5.405192
gic_duméd | 3.366404 .9623091 3.50 0.001 1.476146 5.256663
gic_dum5 | 3.870161 .9652908 4.01 0.000 1.974045 5.766276
gic dumé6 | 3.53726 .9544934 3.71 0.000 1.662354 5.412166
gic_dum7 | 3.515973 .958902 3.67 0.000 1.632408 5.399539
gic_dum8 | 3.489906 .9580566 3.64 0.000 1.608 5.371811
gic_dum9 | 3.13968 .9740948 3.22 0.001 1.226271 5.053089
ctry duml | 0 (omitted)
ctry dum2 | -.0479564 .0493901 -0.97 0.332 -.144973 .0490602
ctry dum3 | -.0383484 .0702474 -0.55 0.585 -.176335 .0996381
ctry dumé4 | .0856351 .0502326 1.70 0.089 -.0130366 .1843068
ctry dumb5 | -.0573459 .0534944 -1.07 0.284 -.1624247 .0477329
vl | 0 (omitted)
y2 | -.3968035 .0370036 -10.72 0.000 -.4694895 -.3241175
y3 | -.0711271 .0315298 -2.26 0.024 -.1330608 -.0091933
v4 | -.0304857 .0253828 -1.20 0.230 -.0803449 .0193735
y5 |  -.1594162 .0253259 -6.29 0.000 -.2091637 -.1096687
y6 | -.0099642 .0212059 -0.47 0.639 -.0516189 .0316904
y7 | -.0084009 .0213397 -0.39 0.694 -.0503184 .0335165
y8 | -.0272094 .0184594 -1.47 0.141 -.0634692 .0090504
y9 | -.0646416 .0188961 -3.42 0.001 -.1017592 -.027524
y1l0 | 0 (omitted)
cons | 0 (omitted)

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D. (gic_duml gic dum2 gic dum3 gic dum4 gic dumb5 gic dum6 gic dum7 gic_dum8
gic dum9 ctry duml ctry dum2 ctry dum3 ctry dum4 ctry dum5 yl y2 y3 y4 y5
y6 y7 y8 y9 yl0)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/9).(L.tobing debtmat lev)
Instruments for levels equation
Standard
gic_duml gic dum2 gic dum3 gic dum4 gic dum5 gic_dumé gic_dum7 gic_ dum8
gic dum9 ctry duml ctry dum2 ctry dum3 ctry dum4 ctry dum5 yl y2 y3 y4 y5
y6 yv7 y8 y9 yl0
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D. (L.tobing debtmat lev)

Arellano-Bond test for AR(1l) in first differences: z = -2.15 Pr >z = 0.032

Arellano-Bond test for AR(2) in first differences: z = -1.12 Pr > z = 0.262

Sargan test of overid. restrictions: chi2(139) = 527.28 Prob > chi2z = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(139) = 153.71 Prob > chi2 = 0.186

(Robust, but weakened by many instruments.)

Biang 5.16 — Hoi quy

xtabond2 tobing 1l.tobing debtmat lev size intang cashflow gic dum* ctry dum* y* if
large==1 & dmhigh==1,gmm(l.tobing
> debtmat lev,lag(2 .)) iv(gic_dum* ctry dum* y*) two small
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed,
perm.
Warning: Two-step estimated covariance matrix of moments is singular.
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Using a generalized inverse to calculate optimal weighting matrix for two-step
estimation.
Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 2413
Time variable : time Number of groups = 657
Number of instruments = 143 Obs per group: min = 1
F (30, 656) = 413.64 avg = 3.67
Prob > F = 0.000 max = 9
tobing | Coef. std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
tobing |
Ll. | . 7735491 .0217032 35.64 0.000 .7309329 .8161653
\
debtmat | -.0338954 .1088289 -0.31 0.756 -.2475903 .1797995
lev | -.7940411 .198589 -4.00 0.000 -1.183988 -.4040944
size | .0701295 .0384896 1.82 0.069 -.0054481 .1457071
intang | .1816504 .2017882 0.90 0.368 -.2145782 .577879
cashflow | -4.71e-10 1.95e-10 -2.42 0.016 -8.53e-10 -8.85e-11
gic_duml | 0 (omitted)
gic dum2 | -.4807805 .1325748 -3.63 0.000 -.7411026 -.2204585
gic dum3 | -.3471224 .1307229 -2.66 0.008 -.6038081 -.0904367
gic dum4 | -.3742408 .0861547 -4.34 0.000 -.543413 -.2050686
gic dum5 | -.2216114 .1432418 -1.55 0.122 -.5028791 .0596564
gic dumé | -.4755418 .1294676 -3.67 0.000 -.7297626 -.2213209
gic dum7 | -.4943992 .1470977 -3.36 0.001 -.7832382 -.2055601
gic dum8 | -.4552059 .1301959 -3.50 0.001 -.7108568 -.199555
gic_dum9 | 0 (omitted)
ctry duml | -.3567882 .7816013 -0.46 0.648 -1.89153 1.177954
ctry dum2 | -.4300596 .7675784 -0.56 0.575 -1.937266 1.077147
ctry dum3 | -.3510753 .791693 -0.44 0.658 -1.905633 1.203483
ctry dumé4 | -.2332626 .7661932 -0.30 0.761 -1.73775 1.271224
ctry dum5 | -.3264227 .7481689 -0.44 0.663 -1.795517 1.142672
vl | 0 (omitted)
y2 | -.5572311 .03955 -14.09 0.000 -.6348909 -.4795714
y3 | .0202592 .0250081 0.81 0.418 -.0288464 .0693647
v4 | 0 (omitted)
y5 | -.2042997 .0235167 -8.69 0.000 -.2504767 -.1581226
y6 | -.0414571 .0241188 -1.72 0.086 -.0888165 .0059023
y7 | -.1359079 .0249041 -5.46 0.000 -.1848093 -.0870066
y8 | -.1399856 .0270765 -5.17 0.000 -.1931527 -.0868186
y9 | -.2121813 .0282769 -7.50 0.000 -.2677054 -.1566573
y1l0 | -.132512 .0278933 -4.75 0.000 -.1872828 -.0777412
cons | 0 (omitted)

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D. (gic_duml gic dum2 gic_dum3 gic dumd4 gic_dum5 gic_dum6 gic dum7 gic_dum8
gic_dum9 ctry duml ctry dum2 ctry dum3 ctry dumé4 ctry dum5 yl y2 y3 y4 y5
y6 yv7 y8 y9 y10)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(2/9).(L.tobing debtmat lev)
Instruments for levels equation
Standard
gic _duml gic dum2 gic_dum3 gic dum4 gic dumb5 gic dum6 gic dum7 gic_ dum8
gic dum9 ctry duml ctry dum2 ctry dum3 ctry dum4 ctry dum5 yl y2 y3 y4 y5
y6 y7 y8 y9 yl10
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
DL. (L.tobing debtmat lev)

Arellano-Bond test for AR(1l) in first differences: z = -5.30 Pr > z = 0.000

Arellano-Bond test for AR(2) in first differences: z = 0.97 Pr >z = 0.332

Sargan test of overid. restrictions: chi2(112) = 241.58 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(112) = 120.59 Prob > chi2 = 0.273

(Robust, but weakened by many instruments.)
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Biang 5.17 — Hoi quy

xtabond2 tobing 1l.tobing debtmat lev size intang cashflow gic dum* ctry dum* y* if
large==0 & dmhigh==0,gmm(l.tobing
> debtmat lev,lag(2 .)) iv(gic_dum* ctry dum* y*) two small
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed,
perm.
Warning: Two-step estimated covariance matrix of moments is singular.

Using a generalized inverse to calculate optimal weighting matrix for two-step
estimation.

Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 1941
Time variable : time Number of groups = 692
Number of instruments = 143 Obs per group: min = 1
F (30, 691) = 37.69 avg = 2.80
Prob > F = 0.000 max = 9
tobing | Coef. Std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
tobing |
Ll. | .3737068 .0333758 11.20 0.000 .3081766 .439237
\
debtmat | .1304429 .066632 1.96 0.051 -.0003826 .2612684
lev | =-.9997579 .1953326 -5.12 0.000 -1.383275 -.6162412
size | .0768167 .0645969 1.19 0.235 -.050013 .2036465
intang | -.0972826 .3069235 -0.32 0.751 -.6998971 .505332
cashflow | 1.42e-08 7.18e-09 1.97 0.049 7.45e-11 2.83e-08
gic_duml | 0 (omitted)
gic dum2 | -.0647331 .1253201 -0.52 0.606 -.310787 .1813208
gic dum3 | .0446532 .1386024 0.32 0.747 -.2274792 .3167857
gic dum4 | -.1917846 .1312802 -1.46 0.145 -.4495406 .0659715
gic_dum5 | .0027732 .1534976 0.02 0.986 -.2986045 .3041509
gic dumé | -.0788395 .1213739 -0.65 0.516 -.3171453 .1594664
gic_dum7 | .0365026 .1173148 0.31 0.756 -.1938336 .2668388
gic dum8 | -.0580596 .1417389 -0.41 0.682 -.3363501 .220231
gic_dum9 | 0 (omitted)
ctry duml | -.1137941 .1175611 -0.97 0.333 -.3446139 .1170257
ctry dum2 | -.2089378 .1026236 -2.04 0.042 -.4104293 -.0074463
ctry dum3 | 0 (omitted)
ctry dum4 | .1690124 .1071811 1.58 0.115 -.0414274 .3794522
ctry dum5 | -.0488284 .1149843 -0.42 0.671 -.2745888 .1769321
vl | 0 (omitted)
y2 | -.3595861 .0429207 -8.38 0.000 -.4438568 -.2753155
y3 | -.0575498 .0377226 -1.53 0.128 -.1316144 .0165148
v4 | -.1376577 .0268913 -5.12 0.000 -.1904562 -.0848593
y5 | -.1920434 .0269564 -7.12 0.000 -.2449697 -.139117
y6 | -.1003137 .021861 -4.59 0.000 -.1432357 -.0573917
v7 | -.070933 .0173988 -4.08 0.000 -.1050939 -.0367721
v8 | .009564 .0167578 0.57 0.568 -.0233382 .0424662
v9 | -.0400124 .015499 -2.58 0.010 -.0704433 -.0095815
y1l0 | 0 (omitted)
cons | -.2577484 1.195195 -0.22 0.829 -2.604398 2.088901

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D. (gic_duml gic dum2 gic_dum3 gic dumd4 gic_dum5 gic_dum6 gic dum7 gic_dum8
gic dum9 ctry duml ctry dum2 ctry dum3 ctry dum4 ctry dum5 yl y2 y3 y4 y5
y6 yv7 y8 y9 y10)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(2/9).(L.tobing debtmat lev)
Instruments for levels equation
Standard
gic_duml gic dum2 gic dum3 gic dum4 gic dum5 gic_dumé gic_dum7 gic dum8
gic_dum9 ctry duml ctry dum2 ctry dum3 ctry dumé4 ctry dum5 yl y2 y3 y4 y5
y6 yv7 y8 y9 yl0
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
DL. (L.tobing debtmat lev)
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Arellano-Bond test for AR(1l) in first differences: z = -2.44 Pr > z = 0.015

Arellano-Bond test for AR(2) in first differences: z = 0.71 Pr > z = 0.476

Sargan test of overid. restrictions: chi2(112) = 206.85 Prob > chi2z = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(112) = 112.04 Prob > chi2 = 0.481

(Robust, but weakened by many instruments.)

Biang 5.18 — Hoi quy

xtabond2 tobing l.tobing debtmat lev size intang cashflow gic dum* ctry dum* y* if

large==0 & dmhigh==1,gmm(l.tobing
> debtmat lev,lag(3 .)) iv(gic_dum* ctry dum* y*) two small
Favoring space over speed. To switch, type or click on mata: mata set matafavor speed,
perm.
Warning: Two-step estimated covariance matrix of moments is singular.

Using a generalized inverse to calculate optimal weighting matrix for two-step
estimation.

Difference-in-Sargan/Hansen statistics may be negative.

Dynamic panel-data estimation, two-step system GMM

Group variable: id Number of obs = 1415
Time variable : time Number of groups = 537
Number of instruments = 117 Obs per group: min = 1
F (30, 536) = 390.91 avg = 2.64
Prob > F = 0.000 max = 9
tobing | Coef. std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
tobing |
Ll. | .7087843 .0277611 25.53 0.000 .6542504 .7633182
\
debtmat | -.2384871 .1240438 -1.92 0.055 -.4821588 .0051846
lev | .4287954 .2953399 1.45 0.147 -.1513702 1.008961
size | -.091015 .0909142 -1.00 0.317 -.2696068 .0875768
intang | -.45872 .2655111 -1.73 0.085 -.98029 .06285
cashflow | 7.05e-08 1.39%9e-08 5.06 0.000 4.31e-08 9.79%9e-08
gic_duml | 0 (omitted)
gic dum2 | -.1916973 .1729108 -1.11 0.268 -.5313632 .1479685
gic dum3 | -.1900646 .1793594 -1.06 0.290 -.542398 .1622689
gic dum4 | -.5188633 .187176 -2.717 0.006 -.8865519 -.1511748
gic dum5 | -.2640981 .1837514 -1.44 0.151 -.6250592 .096863
gic dum6 | -.2570092 .1739781 -1.48 0.140 -.5987717 .0847533
gic dum7 | -.1252979 .1785395 -0.70 0.483 -.4760209 .2254251
gic_dum8 | -.3105644 .1774334 -1.75 0.081 -.6591146 .0379857
gic_dum9 | 0 (omitted)
ctry duml | 1.888113 1.587085 1.19 0.235 -1.229556 5.005782
ctry dum2 | 1.838315 1.60232 1.15 0.252 -1.309281 4.985911
ctry dum3 | 1.653965 1.600765 1.03 0.302 -1.490576 4.798506
ctry dumé4 | 1.902507 1.589272 1.20 0.232 -1.219459 5.024473
ctry dum5 | 1.725838 1.551137 1.11 0.266 -1.321215 4.772891
vl | 0 (omitted)
v2 | 0 (omitted)
v3 | .4494047 .0467203 9.62 0.000 .3576274 .5411821
v4 | .3862382 .0441039 8.76 0.000 .2996006 .4728758
yv5 | .3150849 .0438934 7.18 0.000 .2288607 .4013091
v6 | .4593958 .0501547 9.16 0.000 .3608719 .5579197
v7 | .4122164 .0488073 8.45 0.000 .3163394 .5080934
v8 | .528177 .051848 10.19 0.000 .4263269 .6300271
v9 | .5625379 .0546438 10.29 0.000 .4551956 .6698802
y1l0 | .4644622 .0594178 7.82 0.000 .3477419 .5811825
cons | 0 (omitted)

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D. (gic_duml gic dum2 gic dum3 gic dum4 gic dumb5 gic dum6 gic dum7 gic_dum8
gic dum9 ctry duml ctry dum2 ctry dum3 ctry dum4 ctry dum5 yl y2 y3 y4 y5
y6 y7 y8 y9 yl0)
GMM-type (missing=0, separate instruments for each period unless collapsed)
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L(3/9).(L.tobing debtmat lev)
Instruments for levels equation

Standard
gic_duml gic dum2 gic dum3 gic dum4 gic dum5 gic_dumé gic_dum7 gic_ dum8
gic dum9 ctry duml ctry dum2 ctry dum3 ctry dum4 ctry dum5 yl y2 y3 y4 y5
y6 yv7 y8 y9 yl0
_cons

GMM-type (missing=0, separate instruments for each period unless collapsed)
DL2. (L.tobing debtmat lev)

Arellano-Bond test for AR(1l) in first differences: z = -2.67 Pr >z = 0.008
Arellano-Bond test for AR(2) in first differences: z = 1.18 Pr > z = 0.237
Sargan test of overid. restrictions: chi2(86) = 139.47 Prob > chi2 = 0.000

(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2 (86) = 81.41 Prob > chi2 = 0.620



