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Tém tit:

Co cdu von 16i wu van la mét chi dé dang quan tam vé ca khia canh hoc thudt va chuyén
mén. Bai bdo nay trinh bay mé hinh sir dung cach tiép can cdu triic dé mé hinh héa gid tri
cong ty, gid tri ng' va von chii s¢ hitu, va wéc lwong tham sé dé t6i wu héa co cau von. Dua
trén khung Iy thuyét ciia mé hinh cdu tric tinh, bai bdo wéc lwong cdc tham sé bao gom cd
dé bién déng va xu huwéng cia gid cé phiéu ciia cdc cong ty niém yét. Do do, mikc do t6i wu
von theo phirong phdp tiép can cdu triic cé thé dwoc tinh todn néi sinh. Nghién civu nay dp
dung cho cdc céng ty trong chi s6 VN30 va dwa ra mét vai goi y cho cdc nha nghién ciru
sau nay.

Tir khéa: Do bién dong va xu hudng, udc luong thong s, co cau von tbi wu tinh, tiép can
cAu trac, chi s VN30.

VN30 Index: Structural Approach, Parameters Estimation and Optimal Static Capital
Structure

Abstract:

Optimal capital structure remains a topic of concern both academic and professional for
a long time. This paper is to present a model using structural approach and parameter
estimation to optimize the capital structure. Based on the theoretical framework of static
structural model, structural estimation of parameters including drift and volatility from the
listed firms’ share prices are demonstrated with qualitative and quantitative implications.
As a consequence, the optimal level of capital structure can be estimated endogenously.
Finally, the study is applied for VN30 Index composing of 30 biggest market capitalizations
and gives several suggestions for future research.

Keywords: Drift and volatility, parameters estimation, static optimal capital structure,
structural approach, VN30 Index.

1. Giéi thi¢u

Trong nhimng nim gan diy, mbi quan hé giira gia
tri cong ty va co cdu von da 1 chu dé cua rat nhiéu
nghién ctru ca vé mit 1y thuyét va thuc nghiém.
Trong nhiéu bai viét, cha dé chinh da tap trung vao
lam thé nao dé tdi wu héa muc do don bay tai chinh
trong co ciu von cta doanh nghiép.

MO hinh co cau von cho rang viéc phat hanh ng

1a mot quyét dinh tinh. Tuy nhién, trong thuc té, cac
doanh nghiép diéu chinh mirc du ng dé dap ung véi
nhitng thay doi trong gié tri cong ty. Mot sd bai bao
sau nay di phan tich mé hinh, trong d6 cac c6 dong
¢6 thé diéu chinh muc du ng, quyét dinh co céu vén,
nhu cic bai viét ctia Fischer & cong su (1989). Cac
mo hinh hién dai bao gém mo hinh cua Goldstein &
cOng su (2001) tinh toan mtrc do von ti wu dya trén
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1y thuyét danh doi (trade-off).

Fischer & cong su (1989) phat trién mot mo hinh
diéu chinh tinh. M6 hinh ciing duoc phét trién boi
Leland (1994), 1a mo hinh ching t6i dang tap trung
vao nghién ciru trong bai bao nay. M6 hinh nay tép
trung vao gia thuyét 1a gia tri cong ty theo phan phdi
log normal, tir d6 tinh toan mirc do tdi wu cua cau
tric von. Nghién clru nay tap trung vao cac cong
ty trong chi s VN30, 1a nhiing cong ty dang trong
ké hoach cua san S¢ Giao dich Chtng khoan Thanh
phé HO6 Chi Minh (HOSE) dé thanh cac c6 phiéu
quy va quy thu dong (passive fund management).

2. Tong quan nghién ctru vé ciu tric von

Trong phan nay chiing toi tom tat nhiing gia dinh
chinh ciia chuyén dong Brown, mo hinh Merton
(1974) va cong thirc c6 lién quan dén gia tri cong
ty, von chu so hitu va gia tri no ciia mo hinh Leland
(1994); ciing nhu phwong phap udc lugng tham s6
d6 bién dong va xu hudng cua gia cd phiéu.

2.1. Chuyén djong Brown

Nha thuc vat hoc Robert Brown la nguoi déu tién
nhan ra chuyén dong Brown (con goi 1a qua trinh
Wiener) khi ¢6 gang mo ta cac chuyén dong duoc
hién thi béi cac hat chim trong khi gas hodc mdt
chat 1ong. Theo Dmouj (2006), chuyén dong Brown
12 mdt qua trinh co ban phuc vu cho nhiéu qué trinh
khac nhau. N6 am chi dén cac hién twong vat 1y hat
nho ddm minh trong mot chét long, di chuyén ngiu
nhién hodc theo quy ludt toan hoc. Cac chuyén dong
Brown c6 nhiing dac diém sau: tinh lién tuc, phan
phéi chuén, va cac dic tinh Markow.

Cac budc di ngau nhién khdi quat cling dugc goi
1a “chuyén dong Brown ¢ xu hudng”, 1a mot qua
trinh ngau nhién B, Cho gid tri o — dg bién dong va
U - xu hudng, qua trinh nay c6 dang nhu sau:

B, = ut + oW,

Trong d6 #1a thoi gian va W, 1a mot qua trinh ngau
nhién va W, c6 thé duogc vict nhu sau W, = gyt vae
la s6 ngau nhién duoc rat ra tir mot phan phoi chuan.

Qué trinh Winner 1 dugc phan phdi chuan vai uz
va phuong sai o°. Néu chiing ta dt gié tri trung binh
chuyén dong Brown la E(B) va phuong sai Var(B),
ta co gia tri trung binh:

E(B,) = E(ut + oW,) = E(ut) + E(cW,) = ut + cE(W,)

Phuong trinh trén theo ham hdi quy tuyén tinh
sir dung trung binh ctia chuyén dong ngau nhién w.
Theo do, ta c6 E(B) = 0 va phuong sai bang 7, nhu
sau:

Var(B,) = Var(ut + oW,) = E[(ut + oW,)?] - [(E(ut — uw,))]: =(ut)2+t—(ut)?=t

2.2. M6 hinh Merton (KMYV)

Ca Merton (1974) va Black & Scholes (1973) dé
xudt mot md hinh don gian cia cac cong ty cung
cép lién quan dén rii ro tin dung vao co ciu vén cia
cong ty. Trong mo hinh nay, gia tri tai san cua cong
ty duoc gia dinh phai tuan theo mot qué trinh khuéch
tan log phan phdi chuén véi mot bién dong lién tuc.
Cong ty da phat hanh hai loai ching khoan: ¢6 phiéu
va trai phiéu. Von chii so hitu (c6 phiéu) khong nhan
dugc ¢b tire. No 1a trai phiéu chiét khau (tréi phiéu
khong tra 1ai).

Tai thoi diém dao han, néu gia tri tai san it hon sb
tién phai tra, nguoi cho vay nhan duoc thanh toan
bang gié tri tai san, va cac cd dong khong nhan dugc
gi. Néu gia tri tai san 16n hon s tién phai tra, nguoi
cho vay nhéan duoc tién cua minh.

- Gia tri vbn ¢6 phan

Dinh nghia E 1a gia tri cia von chii s¢ hiru cta
cong ty va 4 la gia tri tai san. £, va 4, 1a cac gia tri
cua £ va 4 thoi diém hién tai va cho £, va 4, c6 gia
tri cua chung vao thoi diém 7 — thoi diem dao han.
Trong khung nghién ctru mo6 hinh cua Merton, gia tri
cuia vbn chii s hitu tai thoi diém 7, duoc tinh boi :

Er= Max[Ar —D,0]

Diéu nay chi ra rang von chi s¢ hitu ¢6 thé dugc
coi 1a hop dong quyén chon mua tai san ciia cong ty
v6i gia thuc hién 1a ng phai tra (call option). Do do,
gid tri cia von chu so hitu ¢ thoi diém hién tai la:

Ey = ApN(d,) — De™"TN(d,)

Ln(Aqe™ /D)
GA\."?

d

= + 0.50,\T

-
&

dg = dl - O_A\A'T

Trong d6 o, la sy bién dong cua gia tri tai san va
r 1a 1ai suat phi rii ro, ca hai déu dugc gia dinh la
hing sb.

Chuing ta co thé sir dung B6 dé Ito dé xac dinh su
bién dong tirc thoi ctia von chu so hitu (b phiéu) tir
su bién dong tai san.

dE
Eyog = aﬂo%

D6 1éch chuan cia gia tri tai san cong ty 1a ham
cuia d6 1éch chuén cua gia tri von chu sé hiru & thoi
diém hién tai.

- Gia tri cua ng

86 252(11) thing 6/2018

KinhtéPhat trién




Néu D, la gia tri cia ng ¢ thoi diém 0. Gié tri clia
tai san O bat ki thoi diém nao déu bang gia cua ng
cong voi gia von chi s hiru:

Dy= Ay —Ey

2.3. Cu trisc von tinh toi wu — Leland (1994)

Gid thuyét ciia mé hinh

Mot trong nhiing gia dinh chinh cia md hinh
Leland (1994) 1a cac khoan ng khong c6 ngay déo
han, c6 nghia 1a dinh gia khoan no 1a doc lap voi
thoi gian. Tuy nhién, gia tri cia ng phu thudc vao
thoi gian, vi du, trai phiéu doanh nghi€p c6 ky han
htru han. M¢t 1ap luan bién minh cho gia thiét trong
mo hinh nay 14 cac hop dong tin dung quay vong, co
nghia la cac khoan n¢g duogc phép gia han tai ngay
dao han.

Nhu trong mé hinh Merton (1974), md hinh dugc
xem xét trong Leland (1994) dua trén gia dinh nén
tang 1a mo hinh ngau nhién. Trong ca hai mo hinh,
gia thiét 13 gia tri cong ty khong c6 don bay tai chinh
va theo qua trinh sau:

dv
7= u(V, t)dt + cdW

V 1a gia tri tai san, 4 <r 1a do 1éch va o 1a bién
dong vé loi nhuan (khong doi). V1a gia tri thuan cua
cong ty khi chua tinh dén don bay tai chinh.

Cdu triic von t6i wu

bat gia tri ciang, vbn chu s hitu, 14 chén thué trén
ng va chi phi phé san lan lugt 1a D(V), E(V), TB(V)
va BC(V), ta c6 tong gid tri tai san ciia cong ty co
don by tai chinh 1a A(V) =V + TB(V) — BC(V)
va vi von chu s6 hiru nhan duge quyén loi cubi clng,
taco E(V) =A(V)—D(V).

DIV) = = +p5(7) ((1 ¥V~ 5)

BC(V) = yVeps(V)

.0 t1.C
WM=“—;mm
1.0 C
AWV =V + T; - (T; + YVB) pe(V)

Trong d6: C, 1, p, yvat, lan luot 1a gia tri tra 1ai,
131 suat phi rui ro, xac §u€1t v3 ng, ty 1€ khong thu hoi
duogc khi vo ng va thué doanh nghiép.

Gia tri ciia von chi s hitu 1a:

) =V + 2~ (S 4y ) o) = [+ [t =10V = ] s )
S R LY (R LA PR )

Pon bdy t6i uu

Mic du ngudng pha san cho gi tri tai san c6 thé
dugc dua ra tir yéu td ngoai sinh, tuy nhién cac cb
dong sé& cb ging chon ranh gidi mot cach tdi wu hoa
dé tbi da gia tri ctia quyén loi.

aE(V)

v =0

Mtic d6 pha san tdi vu V" ndi sinh c6 thé dugc
tinh nhu:

, 1-7)C
Ve = 15{
r+§o"

Thay cong thurc trén vao phuong trinh gia tri ng
va von chu so hitu cling nhu tong gia tri tai san, ta
duoc:

—2r

BELY

a-zc

Ew) =v-2 _f‘)c + [(1 —w)C_( —TC)C]

r

r+%52

—2r

1, 2
I I 1— cll\r+50°)V
A =v+ 6|l f‘) (r+37%)
r r r+§az (1-z.)C

Pé xac dinh mtrc don bay tdi uu, ban diéu hanh
cong ty nén chon ra muc tra ldi t6i uu cho chu ng,
nhiam t6i da gia tri cong ty. Tir phuong trinh tinh
A(V), 1ai suat hang ky toi wu c6 thé dugc tinh nhu
sau:

C* (V) = (r+l;;72_}t-'s

1-t0

-

o2
Teo2 Yo
Trong do: = (T)
va
d=2r1, +1,0°+2ry —1.2ry
Thay €*(V) vao cong thirc gia tri ng, va tong tai
san cua cong ty, ta dugc:

(r+io® } Vs (r+25® }L’s r
® - z — Jo > 2 T
D(V) = ot (1—y)Vs o |57
1., 1,
rc(r+—a‘)1’s rc(r +—6‘)VS 2r
(1) — 2 _ 2 =
AW =+t EEy +yvs]s

RO rang 1a €*(V) chi 12 mot ham cta V va céc
tham sb khong d6i, do d6 nd c6 kha ning xac dinh
cAu tric von tbi vu bang cach biét gia tri tai san hién
tai. Hon nira, mo hinh nay khong chi cung cap cho
ban quan tri cong ty vé théng tin ciu triic von hién
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tai ma con vé do chgp}; léch vé mirc don bay hién
tai voi muc t6i wu, ——— NG do d6 cung cap mot mirc
do linh hoat va kha nang ap dung trong céac truong

hop khac nhau.

2.4. Udc lwong tham so

Ubc lwong dé bién dong cé phiéu

Nhu da dé cap trude do, cac do bién dong la tham
s6 can thiét trong m6 hinh va dugc goi 1a do 1éch
chuan ciia lgi nhudn cta c6 phiéu, thé hién bang ty
1¢ phan trim hang nim. Cach thong thuong nhét dé
ude tinh su bién dong thuc nghiém ciia mot ¢ phiéu
1a quan sat cac dit liu lich str trong khoang thoi gian
¢6 dinh. Trong thi truong chig khoan, dit liéu duoc
thé hién theo gia dong cira. Khi xem xét tir nhiing
kién thuc kinh té, 1oi nhuan nam cua cd phiéu ¢ thé
duogc tinh tir 191 nhudn ngay, 191 nhuén nay duogc tinh
bang ham logarit ctia gia c6 phiéu (Dmouj, 2006):

S;
U, = ln(f )fort= 1,....n
t—1

Loi nhuén ngay cta gia cd phiéu theo phan phdi
chuan log véi udc tinh khong thién léch @ nhur sau:

Do 1éch chuan cua bién ddc lap la u, la:

=g, — )2

= |—
4 n—-1

v= n—1Z n(n—l)(zur)

Véi it 1a wdce tinh khdng chéch cua 1oi nhuén theo
ham log ;.

Hon nira, udc lugng do 1éch chuén cta lgi nhuan
ngay cta co phiéu trén thi truong 1a & *4/7, trong do,
7 14 chiéu dai cua khoang thoi gian duoc thé hién
trong nam. Cu thé hon, 7 twong duong véi 1/244
v6i gia dinh rang c6 244 ngay giao dich trong mot
nam. Tir d6, d6 bién dong hang nam co thé dugc ude
lugng nhu sau:

v v
6f=——==——
VT 1/244
Ubc lwong xu hwéng co phiéu

Str dung cong thtrc:

1, —
InS,=InS._4+ (,u - Ea“)dt + oevdit

Uéc luong khong chéch vé loi nhudn ngay 1a:

i=(u-3%)
=\p—507%)7

Loi nhuan ky vong hang nim hoic bién dong u

duoc tinh lai nhu sau:
u 1,

L= + > a

Tir cac phuong phap wdc luong tham sb cua gia
¢6 phiéu (gia tri von chii so hitu), sir dung cong thirc
dugc cung cép trong md hinh KMV, chung ta c6 thé
woc tinh cac tham sé cho gia tri tai san va sin sang
dé thiét 1ap mo hinh dé t6i wu hoa co cdu voén nhu
muc 2.3 (mo hinh Leland).

3. Céu triic von toi vu thue nghiém cho chi sé
VN30

3.1. Cu thé mé hinh

M6 hinh tap trung vao wéc tinh von téi wu tinh doi
hoi dir liéu va tham sé da sdn c6. Bai viét dua ra muc
tiéu tdi uu hoa gia tri cia ng trén téng tai san dua
trén khoan tra 13i ky t6i wu voi cac gia dinh trudng
hop tinh. .
Gia tri yéu cau sé 1a I:i trong d6 D* 1a gia tri
cua ng trong cong ty co dung don bay va A* la gia
tri tong tai san bang gia tri ciia von chu so hitu cong
véi gia tri cia ng.

Dé udc tinh ty s nay, cac thong s6 khac ciing can
dugc ude tinh bao gdm xu hudng va bién dong cia
¢6 phiéu.

3.2. Gid dinh mé hinh

Vé co ban, mo hinh duge xay dung tir cac gia
dinh cia m6 hinh Merton (1974) va m6 hinh Leland
(1994). Do d6, n6 duoc gia dinh 1a c6 13i suét phi rai
ro va dugc udc tinh tir ty suét trai phiéu chinh phu
dai han. Ty suét trai phiéu chinh pha ky han 3 nim
dugc phat hanh 1a 4,8% - 5% (Vietnam Bond Market
Association, 2015), do do ddi v6i dai han, 131 suat
phi rti ro s& dugc gia dinh 1a 5% va 1ai suét phi riii ro
thyc té sau khi duoc diéu chinh bang 2%. Gia dinh
thir hai 1a loi tirc gia 6 phiéu tudn theo ham logarit
clia qué trinh ngau nhién tong quat.

Theo phuong phap tiép can céu tric, can udc
lwong mot s6 bién s6 nhu mirc thué thu nhap doanh
nghiép va ty 1& thu hoi khi pha san. Theo nghi dinh
218/2013/ND-CP v¢é thué thu nhap doanh nghiép
(CIT), thué thu nhap doanh nghiép 1a 22% va trong
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Bing 1: Théng ké gia tri wéc lwgng lgi nhuan ¢é phiéu

Do bién dong Xu huwéng
Cuc tiéu 21,00% -38,00%
Cuc dai 54,00% 69,00%
Trung binh 36,00% 12,00%

tuong lai thué suat s& giam xudng 20% tir nim 2016
(Chinh phu, 2013). Tuy nhién, trong m6 hinh nay,
chung toi 4p dung thué sudt 15% vi cong ty trong
mau ciia chiing t6i hau nhu dwgc giam thué. Ty 1é
khong thu hdi duge khi pha san 1a 50%.

3.3. Dit liéu

Tiéu chi lva chon dau tién 1a gi6i han mau véi cac
cong ty Viét Nam c6 thuong hi€u, c6 thong tin cong
khai minh bach. Ngoai ra, cau triic ng ciia cong ty
chi bao gdm trai phiéu co tra 1ai ky véi tat ca cac
khoan ng gdc khi dén han, khong bao gdom trai phiéu
¢6 kém theo cac quyén chon, va khong bao gdm trai
phiéu c6 1di suat tha ndi hodc trai phiéu c6 phan gbc
giam dan. Hon nira, dé dam bao do tin cdy cua gia c6
phiéu, tit ca cac cong ty nay da giao dich ¢ phiéu
cong khai. Gia c6 phiéu khong chi can tinh gia thi
truong ma con tinh toan sy bién dong cua ¢ phiéu.
Cubi cuing, mau gdm 30 c6 phiéu dugc goi 1a VN30,
¢6 nghia 1a 30 doanh nghiép c6 v6n hoa thi truong
16n nhét va tinh thanh khoan cao trong nam 2014
duogc lya chon tir S¢ Giao dich Chiing khoan Thanh
phd HO Chi Minh. MAu ciia nghién ctru nay bao gdm
céc cong ty thudc 3 nganh chinh bao gdm nganh
ngéan hang (MBB, VCB,...), nganh giao thong van
tai (GMD, PVT,...) va bat dong san (OGC, HPG,...).

Ngoai ra, do co céu von dic biét ciia cac ngan
hang so v&i cac doanh nghiép khac, mau duoc chia
thanh hai nhom, bao gdm ngan hang (EIB, STB,
VCB, MBB) va phi ngan hang. D li¢u tai chinh bao
gém gia tri tai san hién tai va gia tri ng dugc thu thap
tir bao cao tai chinh hop nhét da dugc kiém toan vao
nim 2014. Tl bang thong tin tai chinh cta mau, 1d
rang la cac doanh nghiép trong nganh ngéan hang co
mot lugng 1on tai san hién tai so vdi cac nganh cong
nghiép khac; va do d6, don by no ciing cao. Vé gia
¢6 phiéu, MSN, VNM va VIC c6 mic gia tuong doi
cao, trong khi d6 nhom bat dong san bao gom OGC
cho thay xu hudng giam gia gan day.

Loi tirc ¢6 phiéu dugc tinh tir phan phdi logarit
tu nhién cua gia ) phiéu, duoc thé hién trén co s&
hang ngay. Chung cho biét lgi tirc hang ngay trong
ngay lam viéc tir ngay 2 thang 1 dén ngay 31 thang
12 nam 2014 c6 244 ngay giao dich.

Khi dit liéu dugc thu thap hang ngay, co thé gia
dinh réng cac quan sat dugc chon lién tyc.

3.4. Ubc tinh tham s6 méu

T mau 30 ¢6 phiéu thugec nhom VN30 duoc lwa
chon tai HOSE vao nam 2014, cac do bién dong
va xu hudng cia tham s6 duoc tinh toan dua trén
phuong phap uéc lwong thong sb. Dua trén cong
thirc duoc trinh bay trong muc 2.4 ¢ trén, ddi véi
khoéang thoi gian 1/244 nam, dir liéu thu dugc nhu
Béng 2.

Trong nhém VN30, SSI, HPG hoat dong kha tét
trong nam 2014 véi ty sudt loi nhuan cao so voi
OGC, VIC da trai qua mdt dot giam manh cua cd
phiéu. Thong thuong, loi nhuan cao di cung véi rii
ro cao, do 1éch chuén cua cac ¢ phiéu ¢6 loi nhuan
cao tuong ddi cao, vi du 1JC, SSI.

Két qua ctia u6e lugng tham sé dong vai trd quan
trong trong viéc chay mo hinh bai vi chuyén dong
Brownian hinh hoc doi hoéi cac bién nay dé woc
lwong gia tri ¢6 phiéu. Do d6, c6 thé dy doan dugc
muc do toi vu cia co cdu von.

3.5. Udc lwong ciu tric von

Mbc chudn cho kha ning ton that khi phi san
trung binh 1a y = 0,5. Trong bdi canh Viét Nam, ty 1&
phi rii ro dugc & mirc 5% ¢ nim 2015 bao gdm higu
tmg lam phat. Bang 3 minh hoa cac két qua khac
nhau cua cac nganh va cac cong ty.

3.6. Kiém dinh gid thuyét

Mbi quan hé giita cdu triic von va tham sé

Pau tién, phuong trinh mdi quan hé giira cu tric
von va tham s6 c6 thé dugc viét nhu sau:

Log(CS) = pyu + Brlog(o) + f3D + =

‘ Trong d6 CS 14 co cau vén trong ty sb j—_, p’va o3
lan luwot 1a xu hudng va bién dong cua co phiéu, D
14 bién gia va D bang 1 khi c6ng ty nam trong nhom
ngan hang, con lai thi D bang 0, By, F2, Fa, 14 tham
s6 can ude lugng, va £ 1a 16i.

Bing viéc sir dung Eviews 7, duong hdi quy tuyén

tinh thu duoc 1a:
log(CS) = —0.590243 = u + 0.86755 = logs + 0.978D

p-value (0,0487), (0,0000), (0,0000)
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Bing 2: Tham sé dwgc wéc tinh trong miu

TT C6 phiéu ¢ hang n hang ¢ hang nim p hang nim
ngay ngay
1 BVH 2,37% -0,07% 37,08% -9,92%
2 CII 2,39% 0,04% 37,37% 16,89%
3 CSM 1,90% 0,06% 29,60% 18,51%
4 CTG 1,13% -0,07% 17,70% -16,57%
5 DPM 1,82% -0,13% 28,50% -26,73%
6 DRC 2,16% 0,15% 33,78% 41,54%
7 EIB 1,54% 0,00% 24,05% 2,89%
8 FPT 2,52% -0,01% 39,35% 5,37%
9 GMD 2,04% -0,05% 31,83% -8,31%
10 HAG 1,99% 0,01% 31,03% 6,77%
11 HPG 2,43% 0,10% 37,94% 31,88%
12 HSG 2,35% 0,06% 36,76% 20,86%
13 c 2,79% 0,17% 43,61% 51,52%
14 ITA 2,63% 0,09% 41,15% 29,40%
15 KDC 2,52% -0,01% 39,29% 5,09%
16 MBB 1,33% 0,01% 20,75% 4,54%
17 MSN 1,82% -0,01% 28,42% 2,80%
18 0OGC 2,79% -0,19% 43,55% -37,72%
19 PET 2,61% 0,00% 40,70% 8,77%
20 PGD 2,15% -0,07% 33,65% -12,61%
21 PPC 2,18% 0,02% 34,11% 9,71%
22 PVD 2,81% -0,07% 43,84% -6,48%
23 PVT 2,99% 0,08% 46,67% 29,85%
24 REE 1,90% -0,03% 29,68% -3,02%
25 SSI 2,42% 0,16% 37,75% 46,88%
26 STB 1,82% 0,02% 28,50% 9,23%
27 VCB 2,04% 0,07% 31,90% 23,03%
28 VIC 2,75% -0,16% 43,01% -29,42%
29 VNM 1,73% -0,14% 27,01% -31,25%
30 VSH 1,70% -0,04% 26,59% -6,48%
R-square = 33,2291%, R-square diéu chinh = don vi, cdu trac vén tdi da giam 60%, mbi quan hé
28,2831% gita ciu triic von — xu hudéng va do bién dong cia

Véi nhom nganh ngin hang, khi 4 = 0,0 =0,
chu trac von tbi wu 1a trén 90% trong khi cac nganh
con lai D = 0 thi ty 1& thip hon 90%. Diéu nay duoc
minh ching trong thuc té vi co cau von dic biét cua
nhém nganh ngan hang, vi viéc ding don bay tai
chinh (nhu huy dong von) sé& mang lai nhiéu lgi ich
hon cho nganh nay.

Céc yéu t6 khac khong d6i, néu xu huéng ting 1

n6 1a d6i ngugc nhau vi khi do bién dong tang 1%,
co ciu vén ¢6 xu huéng ting manh. Vi R-squared
bang 33% 1a hop 1y ddi v6i mau tai mot thoi diém
(cross-section data). Tat ca cac gia tri p-values <
5% chi ra rang cac tham sé déu c6 y nghia thong ké
trong mo hinh.

Kiém dinh 16i

- Li da cong tuyén (Multicolinearity)
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Biang 3: CAu tric von tdi wu tinh, theo phwong phap ciu tric

Macé  C*- tra i thi . A*-téng taisin DAY DA-G
STT o D*- ng toi vu ‘. tylé ng 1¢ no hién
phiéu uu toi uu .
toi wu tai
1 BVH 390.770,31 13.491.978,48 48.502.659,56 27,817%  12,909%
2 cn 102.021,71 4.587.021,05 9.511.227,22 48227%  64,398%
3 CSM 35.959,58 1.567.446,13 3.582.373,55 43,754%  60,222%
4 CTG 6.060.680,86  242.587.115,47  681.332.658,15 35,605%  91,645%
5 DPM 86.295,16 3.192.871,87 10.349.898,46  30,849%  10,939%
6 DRC 26.262,15 942.081,10 3.205.377,31 29,391%  53,344%
7 EIB 3.541.008,92  176.651.189,32  187.260.734,94 94,334%  91,267%
8 FPT 208.473,31 8.370.523,82 23.358.726,80 35,835%  59,142%
9 GMD 170.471,53 8.482.333,25 9.418.912,34 90,056%  36,196%
10 HAG 429.820,06 19.627.044,43 38.484.026,00 51,000%  57,683%
11 HPG 179.607,30 6.036.203,70 22.495.942,51 26,832%  45,831%
12 HSG 105.568,96 4.766.090,85 9.742.204,12  48,922%  72,932%
13 1JC 61.548,10 2.458.303,24 6.934.548,91 35,450%  54,442%
14 ITA 102.257,76 3.776.449,06 12.278.638,76  30,756%  33,419%
15 KDC 62.703,08 1.897.242,61 7.992.594,15 23,738%  20,165%
16 MBB 4.554.344,41  227.493.146,34  234.424.823,87 97,043%  91,447%
17 MSN 528.704,99 22.465.157,31 55.034.008,02 40,821%  58,605%
18 0GC 173.736,21 8.327.656,91 12.982.210,52 64,147%  62,331%
19 PET 75.815,73 3.562.782,90 6.180.617,01 57,644%  73,992%
20 PGD 33.886,10 1.423.575,39 3.588.186,73 39,674%  66,400%
21 PPC 107.701,58 4.436.961,50 11.710.959,38 37,887%  49,524%
22 PVD 199.979,92 7.455.471,13 23.867.808,75 31,237%  49,739%
23 PVT 93.001,59 3.943.621,29 9.711.678,31 40,607%  57,514%
24 REE 75.050,76 2.931.913,87 8.638.778,90 33,939%  24,573%
25 SSI 70.889,82 2.014.534,91 9.032.779,76  22,302%  35,231%
26 STB 4.030.931,38  200.770.037,57  219.285.995,30 91,556%  90,483%
27 VCB 10.580.620,60  521.818.096,98  649.942.270,63 80,287%  92,461%
28 VIC 816.926,49 32.251.915,61 93.116.479,19 34,636%  69,846%
29 VNM 328.830,48 15.341.834,11 27.523.741,95 55,7740%  23,166%
30 VSH 33.972,46 1.380.113,46 3.757.165,18 36,733%  18,600%

Céc 16i da cong tuyén ton tai khi c6 mdi twong
quan giita cac bién doc 1ap, d6 1a X A, X, = 0. Diéu
nay 1am cho mé hinh tr¢ nén thiéu tinh chinh xéc,
hé s6 woc tinh khong con 1a BLUE (Udc luong
khong chéch tuyén tinh tot nhét). Trong bai nay, chi
s6 Variance Inflation Factor (VIF) dugc sir dung dé
phat hién 156i da cong tuyén. Ldi da cong tuyén cua
mot bién doc 1ap so voi bién khac cang 16n, thi VIF
cang 16n. Trong cot VIF, ta co VIF bang 1,4, nho
hon 10. Do d6, c6 thé két luan rang 15i da cong tuyén

khong ton tai trong mo hinh.

- Lbi phwong sai thay doi (Heteroskedasticity)

Ldi thtr hai d& cap o ddy 1a 18i phuong sai thay
d6i néi rang phuong sai cua 16i 1a khong dong nhat.
C6 ba phuong phap chinh dé phat hién 15i: kiém
dinh Park, kiém dinh Goldfeld-Quandt va kiém dinh
White (kiém dinh LM). Trong bai viét niy, do tinh
pho bién ciia kiém dinh cudi cing, ching t6i quyét
dinh str dung kiém dinh White va thu duogc két qua
nhu Bang 5.

86 252(11) thing 6/2018

KinhtéPhat trién




Bing 4: Ldi da cong tuyén (Multicolinearity)

Variance Inflation Factors

Sample: 1-30
Included observations: 30
Variable Coefficient Variance Uncentered VIF
DRIFT 0,081753 1,040368
LOG(VOLATILITY) 0,004720 1,414597
DUMMY 0,034462 1,369618

Bang 5: Heteroskedasticity Test: White
F-statistic 0,897070  Prob. F(6,23) 0,5136
Obs*R-squared 5,689175  Prob. Chi-Square(6) 0,4589
Scaled explained SS 4,037306  Prob. Chi-Square(6) 0,6716

p-value cua Chi-Square(6) = 67,16% > 5%, vi
vay khong c6 du bang chimg dé két luan ring 15i
phuong sai thay dbi co ton tai trong md hinh véi
muc d§ y nghia la 5%.

- Lbi tw twong quan (Autocorrelation)

Ty twong quan la c6 tuong quan gitta 16i cia cac
quan sét theo thoi gian hoic khong gian. Dé sir dung
kiém dinh DI, c6 nhiing gia dinh sau day: (i) duong
hdi quy c¢6 bao gdm hang s6, (ii) qué trinh 16i 1a AR ;
(twong quan bac 1), (iii) 16i c6 phan phdi chuan va
(iv) khong bi mat dir liéu vé s quan sat.

Sau khi dung kiém dinh Durbin-Watson, ching
t6i sé dung kiém dinh The Breusch-Godfrey (BG).
Chuing t6i chon do tré 1a 1

BG — statistic < y34s; > Khong loai bo gia
thuyét H_. Vi vay, khong c6 du bang ching dé két
luan rz"mg tu dong twong quan bac cao co tdn tai.

Giit nguyén cac yéu td khong doi, co cau von toi
da bi anh hudng ngugc chidu boi ca xu hudng va do
bién dong. Ngoai ra, nhém nganh ngan hang co xu
hudng ding don bay nhidu hon cac nganh khéc.

Mo hinh khéng c6 18i da cong tuyén, ty twong
quan, va phuong sai thay ddi ciing nhu chi ra riang
cac ude tinh c6 kha nang hién thyc hoéa trén thi
treong chirng khoan Viét Nam. Vi vay, mé hinh
duoc cho 1a kha thi dé udce tinh co cdu von tdi uu
trong md hinh tinh cho cic cong ty niém yét Viét
Nam khéc cua Viét Nam néu cac cong ty do ciing c6
céc diac diém nhu cac cong ty trong VN30.

4. Két luan

4.1. Ung dung

Duya trén két qua ciia mo hinh nay, c6 thé rit ra
mot sd go1 y cho cac tap doan tai Viét Nam ciing
nhu & nude ngoai. Pau tién 1a c6 mbi quan hé nguoc
chiéu giita mirc d6 no va thué doanh nghiép. Cac
cong ty 16n d& dang tiép can thi trudng no hon va
¢6 thé vay véi chi phi thip hon vi kha ning cua viéc
thong tin bat d6i xing rat thip.

Quy md doanh nghiép, thué va su bién dong
vé thu nhap c6 thé dé dang quan sat duoc trén thi
trrong; tuy nhién, c6 mdt sb yéu t then chét khong
thé udc tinh chinh x4c bao gdbm quyét dinh quan 1y
va cach tiép can hanh vi. Khi ty 1& don biy con thap,
thi cdc nha quan 1y c6 thé lya chon vay no thém khi
s6 13 ¢ dinh phai tra thap. V& cach tiép can hanh vi,
céc nha quan 1y s& tan dung don bay cao boi vi ng
¢6 d6 nhay thap hon von chu so hitu va hon nita khi
¢6 su khac biét trong quan diém gitra thi truong, cac
nha dau tu va cic nha quan 1y, thi khi cong ty ting
vay ng dé dau tu s& lam tang gia trj ¢d phiéu.

Mo hinh con cho thdy mdi quan hé gitra don bay
clia cong ty va cac bién bao gom thué suét, ty 1¢ 1ai
phi rii ro, do d6 md hinh dua ra vai goi y cho cac
nha hoach dinh chinh sach. Két qua cho théy mot
mdi quan hé nhay cam cuing chiéu giira ty 1¢ 13i phi
rii ro va mirc don bay ciing nhu thué doanh nghiép
v6i cau trac von. Tuy thude vao sy dong gop cua
doanh nghiép cho toan bo nén kinh té, Chinh phu
nén c6 mot mirc thué thich hop hodc giam thué dé
gitip thuc ddy va bao vé nganh cong nghiép ciing
nhu nén kinh té.

Bang 6: Breusch-Godfrey Serial Correlation LM Test

0,145483
0,092606

Prob.
Prob.

F-statistic
Obs*R-squared

F(1,26)
Chi-Square(1)

0,7060
0,7609

86 252(11) thing 6/2018 40

KinhtéPhat trién




Hinh 1: So sanh két qua ciia xu hwéng (drift) va do bién dong (volatility)
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4.2. Két lugn va hwong nghién civu vé sau

Tir két qua cia mo hinh, mot s6 goi ¥ dugc dua
ra cho cac tdp doan va nha hoach dinh chinh sach
cling nhur goi ¥ cho cach tiép can co cau trong viée
ra quyét dinh vé& co cdu von. Ngoai do bién dong
va xu hudng ¢ phiéu c6 thé anh hudng dén co cdu
von, cac bién khac nhu quy mé cong ty, bién dong
nganh cong nghiép hodc cac bién vi mé ciing ¢6 anh
huong. Tuy nhién, cac bién nay khong phai 1a cac
yéu té chinh ctia mé hinh tinh do mot vai nhiing han
ché. Bai viét nay sau khi u6c lugng tham sé va tinh
toan, dua ra danh gia cac két qua ndi troi lién quan
dén uéc tinh xu hudng va do bién dong, wdc tinh
co cau von va kiém dinh gia thuyét. Thir nhat, tham
s6 ctia xu hudng va bién dong co thé duoc ude tinh
tir két qua hang ngay vé loi tic ¢6 phiéu. Thir hai,
céu trac von hodc st dung ng trong co céu von co
thé duoc rut ra tir gia tri tai san hién tai va cac bién

Tai liéu tham khao:

-0.24
0.4 >
-0.6 ~_ o

-0.8 4 \\\

0.0

LOG(VOLATILITY)

da biét. Kiém dinh gia thuyét dua ra cong thirc tong
quét thé hién mdi quan hé giira cau tric von va tham
s6 d3 biét. Co cAu vdn thé hién mbi quan h¢ tich cuc
v6i ty 1& thué, 14i sudt phi ri ro va ham logarit cta
bién dong cta cd phiéu trong khi d6 thé hién mbi
quan hé tiéu cyc v6i xu hudng va chi phi pha san. V&
mit binh quén, co cau v6n tdi vu cho cac nganh ngan
hang la cao hon céc cong ty nganh khac 1a 90%. Bai
viét phén tich chi tiét sy phat trién cia mo hinh co
chu von t6i uu, do d6 s& mang lai nhiéu co hdi trong
twong lai cho ca sinh vién va cac nha nghién ctu
trong viéc mo ta phurong phap tiép can ciu tric bang
cach sir dung wdc lugng tham s6. Ngoai ra, kién thirc
va ly thuyét dugc dinh kém trong bai bao nay ciing
rat hitu ich cho cic nghién ctru sau hon, cac cong
thitc cling tré nén hitu ich cho nhiing ai quan tam
dén chu dé nay.
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