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Tém tit

Duya trén nén tang nhiing 1y thuyét ¢6 lién quan dén cau trac ky han ng nhu 1y thuyét chi phi dai
dién, 1y thuyét tin hiéu, 1y thuyét sy pht hop va 1y thuyét thué, van dung mé hinh tinh va mé hinh
dong, bai viét da nghién ctru nhimg dic diém cong ty co tac dong dén cau tric ky han no cia cac
cong ty bat dong san niém yét trén San Giao dich ching khoan thanh phd Ho Chi Minh trong giai
doan 2008-2018. Két qua nghién ctru theo phuong phap GMM hé théng (Sys-GMM) cho thay
nhiing cong ty bat dong san nay khong thyuc hién diéu chinh ciu trac ky han no va quyét dinh vé ky
han ng chiu tdc dong cua quy mo cong ty, co hdi tang truong va kha ning thanh khoan.

Tir khéa: Chu trac ky han ng, déac diém cong ty, mo hinh tinh, m6 hinh dong, Sys-GMM.

Abstract

In this paper, we report on a study to investigate impacts of company characteristics on debt
maturity structure of real estate companies listed on Ho Chi Minh Stock Exchange in the duration
from 2008 to 2018. The study was developed based the theories related to debt maturity structure
such as the agency cost theory, the signaling theory, the matching theory and the tax-based theory.
Using the Sys-GMM method and comparing outcomes from a static model with a dynamic model,
the study showed the real-estate companies did not make adjustment to the debt maturity structure.
The firm size, growth opportunity and liquidity were found to decisively affect the debt structure
of the companies

Key words: Debt maturity structure, company characteristics, static model, dynamic model, Sys-
GMM.
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1. Giéi thiéu

Céu tric ky han n¢ la van dé luon dugc
cac nha quan tri tai chinh quan tam khi dua ra
nhirng quyét dinh lién quan dén viéc tai tro no
cho cong ty vi nd vira c6 anh hudng dén quyét
dinh dau tu, vira c¢6 anh huong dén quyét dinh
cb tirc. Van dé nay da duoc nghién ctru rong
trén thé gidi, tir cac nudc cod nén kinh té da
phat trién dén cac nudc co6 nén kinh té dang
phat trién va nén kinh té méi ndi. Cac nghién
ctru nay khong chi van dung mé hinh tinh xem
x¢ét tdc dong cua cac nhan td thé hién dic diém
ctia cong ty dén cau tric ky han no (Barclay
va Smith, 1995; Teruel va Salano, 2007; Costa
va cong su, 2014) ma con danh gia tdc do diéu
chinh cdu trac ky han no théng qua mé hinh
dong (Ozkan, 2000; Terra, 2011; Matuers va
Terra, 2013).

Trong khi d6, cac cong ty niém yét tai Viét
Nam da phan 14 sir dung ng ngin han (Nguyén
va cong su, 2012; Pham va Nguyén, 2015; Luu
va Nguyén, 2016). Diéu nay khién cong ty tai
Viét Nam gdp nhiéu rui ro trong thanh khoan,
rii ro trong tai tai trg va tai dau tu, dic biét 1a
d6i voi cac cong ty bat dong san, nhiing cong
ty can ngudn von 16n véi ky han dai. Véi vai
trd quan trong cia cau tric ky han ng déi véi
hoat dong ctia cong ty, viéc giai quyét van dé
nay 14 rat can thiét nhim tim ra nhing giai phéap
phi hop, qua d6 gitup cong ty hoat dong tot hon
trong moi truong kinh doanh hién nay. Xuat
phat tir thyc trang trén, bai viét s& nghién cuu
tac dong cua dic diém cong ty dén ciu trac ky
han ng cua cong ty bat dong san tai Viét Nam
thong qua mo hinh tinh, tir d6 chi ra nhitng dédc
diém ma cong ty can luu tam khi dua ra quyét
dinh lién quan dén ciu tric ky han no. Pong
thoi bai viét ciing van dung md hinh dong dé

ki€m dinh sy ton tai ctia cau truc ky han ng muc
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tiéu cling nhu danh gia toc do diéu chinh cau

tric ky han ng cua nhiing cong ty nay.

2. Két qua nghién ciru thwe nghiém

Ciu trac ky han no thé hién mdi tuong
quan giita ng dai han so véi tong no va dugc
xac dinh boi ty 18 vay no dai han trén tong
vay ng. NoO chiu sy tic dong dan xen cua céc
1y thuyét chi phi dai dién (Barnea, Haugen, &
Senbet, 1980; Myers, 1977), 1y thuyét tin hiéu
(Diamond, 1991; Flannery, 1986), 1y thuyét su
pht hop (Morris, 1976) va 1y thuyét thué (Brick
& Ravid, 1985, 1991). Nhirng 1ap luan dya trén
khung 1y thuyét nay déu cho thay ciu tric ky
han no ctia cong ty 1a két qua cta viéc cong ty
¢ ging danh doi giira chi phi va loi ich tir viéc

nam gitt nhirg ky han ng khac nhau.

Tir khung 1y thuyét trén, nhitng nghién ciru
thue nghiém trén thé gisi da chung to dic diém
clia cong ty co tac dong dén quyét dinh vé cau
trac ky han no cua cong ty. Két qua nghién
cuu cua Barclay va Smith (1995) tai My phu
hop véi Myers (1977), ing ho manh mé cho 1y
thuyét chi phi dai dién khi cho rang giam ky
han no s& gitip cong ty kiém soat van dé dau tu
dudi mirc. Cong ty 1on s& phat hanh nhiéu ng
dai han va cong ty c6 nhiéu thong tin bit can
xtng s& st dung nhiéu no ngin han. Ly thuyét
thué khong co ¥ nghia trong quyét dinh ky han
ng cua cong ty. Terra (2011) di cung cap bang
chtng chtng to cac nhén tb tac dong dén cau
truc ky han ng cua cac cong ty tai My va céc
nuoc thuoc My Latinh 1a tuong tu nhau méac du
c6 su khac biét vé moi truong tai chinh va moi
truong kinh doanh giita cac qudc gia trong mau
khao sat. Cu thé cac nhan t quy mo cong ty, loi
nhuan, tai san hitu hinh khong anh huéng dén
ky han ng; ty I¢ no, ky han tai san, tinh thanh

khoan co tac dong duong dén ky han no; thué va
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co hoi ting trudng co tac dong am dén ky han
ng. Nghién cuu ctia Costa va cong su (2014)
dbi v6i cac doanh nghiép nho va vira tai BO
Dao Nha chung to cong ty c6 quy mo nho, tinh
thanh khoan thap c6 xu hudng str dung nhiéu ng
ngan han. Ty 1é thué c6 tac dong duong rat nho
dén ky han cta tai san. Chi phi von c6 tac dong
duong manh mé dén no dai han. Chi phi von
la mot dai dién ngugc ctua co hdi ting trudng,
cong ty cang co nhiéu tai san vat chat thuong
s€ kém tang truong va cé xu hudng su dung
n6 lam tai san thé chap cho ngan hang dé vay
ng dai han hon. Piéu nay phu hop véi Myers
(1977) khi 6ng cho rang cong ty co nhiéu co

hdi tdng trudng nén st dung nhiéu ng ngan han.

Bén canh do, nghién ctru cia Ozkan (2000),
Terra (2011), Matuers va Terra (2013) da ching
td cac cong ty thuoc Anh, My, cac nudc Bong
Au va My Latinh déu c6 thuc hién diéu chinh
cAu trac ky han ng huong vé cAu trac ky han no

muc tiéu.
3. Phwong phap nghién ciru

3.1. Dir liéu nghién ciru

Mau nghién ctru gébm 30 cong ty thudc
nganh bat dong san theo quan diém phan nganh

ciia GICS, duoc niém yét trén So Giao dich

chtng khoan thanh phd HO Chi Minh (HOSE)
trong giai doan tr ndm 2008-2018 (da loai bo
16 cong ty méi niém yét). Dir liéu nghién ctru
dugc thu thap tir bao cdo tai chinh da dugc
kiém toan ctia cac cong ty trén tir co s& dir liéu
dién tir cia Vietstock va Cong ty Ching khoan
Bao Viét. Dir liéu nghién ctiru dugc st dung la
dir liéu bang (Panel data) nén nghién cuu sé
thuc hién hdi quy bang nhiing phuong phap

chuyén biét.
3.2. Bién nghién ciru

Mo hinh nghién ctru vé chu tric ky han ng
ctia cong ty duoc xdy dung dua trén 1y thuyét
chi phi dai dién, 1y thuyét tin hiéu, 1y thuyét su
phu hop va 1y thuyét thué. Cau trac ky han no
cua cong ty duoc dai di¢n boi bién ky han no,
dong vai tro 1a bién phu thudc trong md hinh,
duoc xac dinh boi ty 1¢ gilta vay no dai han
trén tong vay no theo gia tri sd sach (Barclay
va Smith, 1995; Teruel va Salano, 2007; Costa
va cong su, 2014; Ozkan, 2000; Terra, 2011;
Matuers va Terra, 2013). Pic diém cta cong ty
dugc thé hién thong qua cic bién nghién ctru
duoc trinh bay & Bang 1. Ngoai ra, bién tré bac
1 cua bién ky han ng cling dugc dua vao mo
hinh déng nham nghién ctru sy ton tai cla cau
truc ky han ng dong (Ozkan, 2000; Terra, 2011;
Mateurs va Terra, 2013).

Bang 1. Cac bién trong mé hinh nghién ctru

N Cach xac dinh
hi¢u

Co s6 khoa hoc
(C6 s 1y thuyét
va nghién ciru

Ky
vong
thuc nghiém)

Ky han No vay dai han

MR

Barclay va Smith (1995),
Teruel va Salano (2007),

no

No vay dai han + N¢ vay ngén han

Costa va cong su (2014),
Ozkan (2000), Terra (2011),
Matuers va Terra (2013)

14



Tap chi Nghién ctvu Tai chinh — Marketing sb 54, 12/2019

Co sé khoa hoc

. | Ky K3 Cé sé' 1y thuyét
Tén bién| =~ Ciich xac dinh y|  (Cosoly thuye
hi¢u vong va nghién ciru
thwe nghiém)
7 Ly thuyét tin hiéu; Barclay
o Tong no va Smith (1995), Teruel va
Tylé ng | LEV - + R
Téng tai san Salano (2007), Costa va
cong su (2014)
Ly thuyét chi phi dai dién;
, , Barclay va Smith (1995),
Quy mo | SIZ Log(tong tai san theo so sach) + v ( )‘
Ozkan (2000), Costa va
cong su (2014)

Coho: Ly thuyét chi phi dai dién;
o hot No phai tra + Gia thi truong ctia von Barclay va Smith (1995)
ting | GRO - + ]

& Solano (2007)
Loi EBIT Ly thuyét tin hi¢u; Mateurs
C PRO - - |va Terra (2013), Ozkan

nhuén Tong tai san (2000)

EBIT, — EBIT, Ly thuyét tin hiéu; Lemma
Bién EBIT va Negash (2012), Mateurs

dong thu| VOL o + |va Terra (2013)
A EBIT, — EBIT
nhdp — trung binh cta : =
EBIT

Tinh Tai san ngén han Ly thuyét tin hi¢u; Mateurs
thanh | LIQ No ohii ta neén I + |va Terra (2013), Teruel va

khoan ¢ phat tra ngan han Solano (2007

Tai san Tai san cb dinh rong Ly thuyét sy phu hop;

hitu hinh TAN 12 - + |Costa va cong su (2014),

ru hin ong tai s

ong tal san Mateurs va Terra (2013)
Tai san luu dong Tai san luu dong Ly thuyét sy phu hop;
—* Ozkan (2000)

Ky han TSLD + TSCD rong GVHB
s AM +

tal san TSCD rong TSCD rong

TSLD + TSCD rong Khau hao
) Thué TNDN Ly thuyét thué; Mateurs va
Thue | TAX " - Z - |Terra (2013), Terra (2011).
Thu nhép trude thué
Bién tré Ozkan  (2000), Terra
bac 1 cia| MR | Do tré bac 1 cua bién ky han ng (2011), Mateurs va Terra
bién MR (2013)
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3.3. M6 hinh nghién ciru tai Viét Nam, bai viét van dung mod hinh tinh
theo Barclay va Smith (1995), Teruel va Salano
(2007), Costa va cong su (2014) dé nghién ctru,
cu thé m6 hinh nghién ctru nhu sau:

Pau tién, dé nghién ctru dac diém nao cua
cong ty c6 tac dong va tac dong nhu thé nao
dén cdu trac ky han no cua cong ty bat dong
san

MR, =B+ BLEV, +BSIZ +B.GRO, + B VOL, +BLIQ, +BPRO, + B TAN; + O

BAM, + BTAX, + e,

Tiép theo, bai viét van dung mo hinh dong theo Ozkan (2000), Terra (2011), Matuers va Terra
(2013) nham xem xét cac cong ty bat dong san tai Viét Nam c6 diéu chinh ciu trac ky han ng hay
khong, va néu c6 thi tdc do diéu chinh nhu thé nao. Gia dinh ciu trac ky han no muc tiéu 13 mot

phuong trinh gdm k bién giai thich nhu sau:

Y* - k;]a)k)(k,i,t-i_ei,t

o (2a)
Trong do:
Y*i’t . CAu tric ky han ng muc tiéu cua cong ty i tai nam hién tai (t)
k: S bién giai thich cia mé hinh
€, Sa sO
Va su ton tai cua cdu trac ky han nog muc Y*i,é Céu tric ky han n¢ muyc tiéu cia cong

tiéu dugc xem xét bang cach gia dinh cic cong  ty i tai ndm hién tai (t)

ty tién hanh diéu chinh cau trac ky han ng hién IO
4 ) . R Y —7Y, . Thay doi cau tric ky han ng thuc
tai vd1 h¢ so diéu chinh p dé dat dugc cau truc ’ ’

té
ky han ng muc ti€u.

Y~ Y, ;: Thay doi cau trac ky han ng myc

it

Y, - Yi,t—l :p(Y*i,t_ Yi,t—l) (2b) tiéu

Trong do: P . . .
Két hop phuong trinh (2a) va phuong trinh

Y, Cau tric ky han no thue t€ cua cong ty  (2b) c6 duge phuong trinh cau tric ky han ng

i tai nam hién tai (t) diéu chinh ting phan.

Y., Céu trac ky han ng thyuc té cia cong

ty i tai nam (t-1)
Y =(1-p)Y + > poX +pe
it it—1 Py K kit it (2C)

Tt phuong trinh (2c) suyra0 <p < 1.
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Néu p =1:Thay ddi cAu trac ky han ng thuc

té bang vai thay doi cau tric ky han ng muc tiéu

Néu p = 0: Khong c6 su diéu chinh cau triic
ky han ng thyc té. Diéu nay c6 thé do ciu tric
ky han no thyuc té nam (t) bang cau trac ky han
no thuc té nam trudc do. Hodc co thé do chi
phi diéu chinh cao hon chi phi do chéch hudng

gay nén.

Néu 0 < p < I: C6 su diéu chinh timg phan

cau tric ky han ng.

MR, =+ pMr,,, + BLEV, + BSIZ, + B.GRO, + BVOL + fLIO, + f,PRO, +

Néu chi phi phat sinh do vi¢c sai 1éch muc
tiéu cao hon chi phi diéu chinh thi hé s6 diéu
chinh duoc ky vong 1a cao hon. Hé sb dicu
chinh (p) = 1 —hé s6 udc luong cua bién tré cua

bién phu thudc.

Két hop cac bién nghién ctru (Bang 1)
vao phuong trinh (2¢) ta dugc phuong trinh
diéu chinh timg phan nghién ciru tac dong cua
ddc diém cong ty dén cau trac ky han no ctia cac

cong ty bat dong san tai Viét Nam nhu sau:

(2d)

BIAN, F BAM,, + B, TAX, F &,

3.4. Phwong phdp nghién ciru

P6i voi mé hinh tinh, nghién ciru tic dong
cua dic diém cong ty dén céu truc ky han ng,
tac gia thuc hién hoi quy (1) theo mo hinh anh
hudng cb dinh (FEM) va anh hudng ngu nhién
(REM), dé lua chon duoc mé hinh nghién ctru
pht hop, kiém dinh Hausman va hodc 13 kiém
dinh Breusch-Pargan (LM) hoic 13 kiém dinh
Likelihood Ratio dugc thyc hién. Tuy c6 thé
gitip tranh dan dén viéc dwa ra két qua hoi quy
bi sai 1éch khi hoi quy theo FEM va REM nhung
van ton tai kha ning c6 hién tuong phuong sai
thay ddi va hién twong tu twong quan. Diéu
nay khién cho két qua hdi quy s& khong hiéu
qua. Do d6, nghién ctu tiép tuc dung kiém
dinh Wald dé kiém dinh hién tuong phuong
sai thay doi va kiém dinh Wooldridge dé kiém
dinh hién tuong ty tuwong quan. Néu két qua
hdi quy khong co hién tuong phuong sai thay
d6i va hién tuong ty twong quan, phuong phap
wéc lugng t6t nhat cho mo hinh 1 phuong phép
dugc chon lya gitra FEM va REM. Néu két qua
hoi quy c¢6 hién twong phuong sai thay ddi hoic
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¢0 hién tuong tu trong quan hodc c6 ca hai hi¢n
tugng ndy, phuong phéap binh phuong nhé nhat
tong quat (GLS) s& dugc sir dung dé hdi quy
mo6 hinh (1) nham khic phuc nhiing khuyét tat
trén. Va dé giai quyét van dé noi sinh do mbi
quan hé dong thoi gitra bién phu thudc va bién
doc lap trong moé hinh nghién ctru (Awartani va
cong su, 2016), phuong phap GMM hé théng
duoc thyc hién nham giup két qua wéc luong

dat duoc la dang tin cay.

Poi v6i md hinh ddng, do bién tré cua bién
phu thudc dong vai tro 13 bién doc 1ap nén bién
tré ¢ thé c6 twrong quan voi cac bién doc 1ap
con lai ciia md hinh nghién ctru nén két qua
udc lugng thu dugce c6 kha nang khong vimg.
Nhing phuong phap hdi quy phu hop véi dir
liéu bang nhu Pooled OLS, FEM, REM, GLS
khong thé khic phuc dugc vin dé ndi sinh nhu
phuong phiap GMM hé théng (Antoniou va
cong su, 2006; Awartani va cong sy, 2016). Vi
vay, phuong phap GMM hé théng va kiém dinh
Sargan va Arellano-Bond dugc stir dung dé hoi
quy mod hinh (2d).
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4. Két qua nghién ciru va thao luin

4.1. Phén tich két qud thong ké

Bang 2. Két qua thong ké mé ta cac bién

Bién | S quan sat| Gia tri trung binh| Gia tri nhé nhét| Gia tri 16n nhat| Do 1éch chuén
MR 308 0.48532 0.00000 1.00000 0.29655
LEV 329 0.53349 0.00913 0.94807 0.16999
SI1Z 329 14.39206 8.05801 19.47838 1.32594
GRO 329 0.80592 0.00913 3.08103 0.39630
VOL 326 0.79061 -23.53624 227.28060 13.53297
LIQ 329 3.09089 0.22677 109.04620 6.95383
PRO 329 0.05766 -0.77293 0.60901 0.07948
TAN 329 0.09400 0.00000 0.74004 0.13459
AM 326 25.53720 -18.33192 615.00320 72.76717
TAX 329 0.13821 -23.82661 3.43278 1.35475

Két qua thong ké trong Bang 2 cho thay, ty
1¢ vay no dai han trén tong vay ng (MR) trung
binh cua cic cong ty dat 48.53%, diéu nay
chimg to trong diéu kién thi truong ng chua

phat trién nhu hién nay, cac cong ty bat dong

Nguon: Tdc gia xir Iy 56 liéu tir phan mém Stata

Bang 3. Ma trin hé s6 twong quan giira cac bién

san niém yét trén HOSE trong giai doan 2008-
2018 chu yéu sir dung no ngin han.

4.2. Phan tich méi twong quan giiva cdc

bién va kiém dinh da cong tuyén

MR| LEV SIZ| GRO VOL LIQ PRO TAN AM TAX
MR 1.0000
LEV | 0.1688| 1.0000
SI1Z 0.3116| 0.1984| 1.0000
GRO | 0.1950| 0.3601| 0.1711| 1.0000
VOL | 0.0068| -0.0181| -0.0311| -0.0295| 1.0000
LIQ 0.2334| -0.2296| 0.0190| -0.1136| 0.0153| 1.0000
PRO | -0.0271] -0.0346| 0.0657| 0.3610| -0.0187| 0.0143| 1.0000
TAN | 0.0816| -0.1198| -0.0204| 0.1675| 0.0391| -0.1478| -0.1243| 1.0000
AM 0.0971| -0.0128| 0.0345| 0.2607| 0.1929| -0.0345| -0.0228 | 0.4374| 1.0000
TAX | 0.0038| 0.0779| -0.0077| 0.0351| 0.0022| -0.0279| 0.0362| 0.0203| 0.0045| 1.0000

Nguon: Tdc gia xir Iy s6 liéu tir phan mém Stata
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TAN va AM véi hé sb twong quan 13 43.74%.
Két qua phan tich cho thay kha ning xay ra hién

Theo két qua & Bang 3, MR ¢6 mdi twong
quan cao nhat véi SIZ véi hé sé twong quan 1a

31.16% va c¢6 tuong quan thp dudi 1% véi  tugng da cong tuyén giita cac bién doc 1ap trong

VOL va TAX. Tuong quan vé d4u cta bién phu 14 hinh 1a khong cao.
thudc va cac bién doc 1ap déu phu hop véi ly ] .
thuyét, ngoai trir TAX. 4.3. Phan tich két qua hoi quy
Xét vé mbi twong quan giita cac bién doc 1ap 4.3.1. Tac dong cua ddac diém cong ty dén

trong mo hinh, cao nhat 1a mdi twong quan gitra €44 truc ky han no

Bang 4. Két qua hoi quy

Py MO HINH TINH MO HINH PONG
pien FEM REM GLS| Sys-GMM Sys-GMM
MR_1 0.2791

(0.1120)

LEV 0.2750% | 0.2620%* |  0.3125%** -0.4872 -0.1341

(0.0660) | (0.0420) (0.0050) (0.4840) (0.6660)

SIZ 0.0986%*** | 0.0732%** | 0.0506*** |  0.0738** 0.0471%*

(0.0000) | (0.0000) (0.0000) (0.0330) (0.0310)

GRO 0.1450%** | 0.1200%* | 0.0933%** 0.2428* 0.1176*

(0.0040)|  (0.0100) (0.0200) (0.0540) (0.0650)

VOL 0.0000 0.0000 -0.0003 0.0003 -0.0001

(0.9740) | (0.9790) (0.6960) (0.4080) (0.7810)

LIQ 0.0257*%* | 0.0266***|  0.0308***|  0.0223%** 0.0432%*

(0.0000) | (0.0000) (0.0000) (0.0350) (0.0360)

PRO -0.0251 -0.0916 -0.0631 -0.6460 -0.4279

(0.9070)|  (0.6570) (0.7480) (0.2670) (0.2670)

TAN 0.4236%*|  0.3278%** 0.2401 0.0268 0.1113

(0.0230)|  (0.0360) (0.1130) (0.8980) (0.4840)

AM 0.0001 0.0001 -0.0001 0.0000 0.0001

(0.8100)|  (0.7030) (0.6590) (0.9080) (0.6810)

TAX 0.0063 0.0045 0.0062 0.0058 0.0059*

(0.5430)|  (0.6580) (0.4790) (0.3870) (0.0930)

Sb quan sat 305 305 305 305 297

Prob>F 0.0000 0.0000 0.0000 0.0000 0.0000
R? 0.1398 0.1353
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MO HINH TINH

MO HINH PONG

Bién

FEM REM

GLS| Sys-GMM Sys-GMM

Hausman test

Prob>chi 2 0.1561

LM test

Prob>chi 2 0.0000

Wald test

Prob>chi 2 0.0000

Wooldridge
test

Prob>chi 2 0.0022

Sargan test

Prob>chi 2

0.0250 0.0100

Arellano-Bond test

Prob>chi 2

0.0570 0.3210

Két qua hdi quy md hinh tinh (Bang 4),
nghién ctu tac dong cta dic diém cong ty dén
cau trac ky han no ctia cac cong ty bat dong san
theo phuong phap FEM, REM, GLS va Sys-
GMM. Kiém dinh Hausman cho két qua
P

value
hinh (1) theo REM la phu hop hon FEM. Va
kiém dinh LM cho két qua REM phu hop hon
Pooled OLS. Nhu vay, gitta phuong phap FEM
va REM thi REM la phuong phap phil hgp nhat
dé udc lugng mo hinh (1). Tuy nhién, kiém
dinh Wald va Wooldridge cho thay c6 ton tai
hién tuong phuong sai thay doi va hién tuong tu

> 0.05, diéu nay cho thay udc luong mo

tuong quan trong REM, diéu nay khién cho két
qua hoi quy (1) theo REM s& khong hiéu qua.
Va tac gia da sir dung phuong phap GLS dé
khic phuc nhuge diém ciia REM, nhung van
chua khic phuc duogc hién tuong noi sinh c6 thé
¢6 do mdi quan hé dong thoi giita MR va LEV
nén phuong phip Sys-GMM tiép tuc duoc sir
dung dé udc lwong mé hinh (1) va theo 1ap luan

Nguon: Tdc gida xir Iy 56 liéu tir phan mém Stata
Ghi chii: * ** *%* [an luot dai dién cho y nghia théng ké tai mirc 10%, 5%, 1%.
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trong phan phuong phép nghién ctu thi day
cling 12 phuong phap phu hop nhdt dé udc
luong (1), phuong phap nay s€ gitp loai bo cac
van dé& nhu phuong sai thay doi, tu twong quan
hay ndi sinh nén két qua uéc luong s& hiéu qua
va ving.

Xét vé tuong quan thi tac dong cua dic diém
cong ty dén cau tric ng ctia cong ty bat dong san
tai Viét Nam phu hop v6i nhiing du dodn dua
trén co so 1y thuyét khoa hoc va cac bang chimg
thuc nghiém. Cac cong ty bat dong san tai Viét
Nam s¢€ vay ng véi ky han dai hon khi quy mo
tang 1én, c6 nhiéu co hoi ting truong hon va
tinh thanh khoan t6t hon. Két qua nghién ctru da
phan nao phan anh thyc trang vé tinh hinh vay
ng cua cac cong ty bat dong san tai Viét Nam
hién nay, cac cong ty nay thuong & vao tinh
trang dau tu thai qua va khong quan tam dén su
phu hop gitta ky han cua ng va ky han cua tai

san dé dua ra quyét dinh vé ky han vay ng.
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4.3.2. Ket qua nghién ciru sy ton tai cua cau

truc ky han no dong

Két qua hdi quy mo hinh dong tai Bang 4
cho thady MR_1 khong c6 y nghia thong ke,
nghia 13 cac cong ty bat dong san tai Viét Nam
khong thuc hién diéu chinh cdu tric ky han no.
Piéu ndy c6 thé do viéc didu chinh ciu tric ky
han ng hudéng vé cAu truc ky han ng muyc tiéu
gay ton kém chi phi hon viéc khong diéu chinh
hodc ciing c¢6 thé do cac cong ty bat dong san
khong c6 kha nang diéu chinh. Két qua hdi quy
mé hinh dong (2d) & Bang 4 cho thiy cong ty
chi ¢6 thé diéu chinh cau tric ky han no, ting
ty 1€ vay ng dai han khi quy mo cong ty tang
1én, cong ty c6 nhiéu co hoi ting truéng hon va
tinh thanh khoan tang 1én. D6i chiéu véi két qua
nghién ctru & mo hinh tinh thi d6 cling chinh la
nhirg dic diém lam co sé cho cong ty dua ra

quyét dinh vé ky han vay no.

5. Két luin

Két qua nghién ctru cho thy cac cong ty bat

dong san tai Viét Nam trong giai doan 2008 —

Tai liéu trich dan

2018 co6 vay ng ngén han va no dai han dé tai
trg cho hoat dong kinh doanh nhung da phan
1a ng ngdn han. Va cic cong ty nay khong thuc
hién diéu chinh céu tric ky han ng. Vay nén,
néu xay ra sy sai léch trong quyét dinh vé cau
trac ky han no s& giy ra nhimng thiét hai nhat
dinh cho cong ty. Do d6, nha quan tri tai chinh
cong ty can xem xét dic diém cua cong ty dé
xay dung va thyc hién chinh sach ky han ng
hop 1y nhit. Quy mé cong ty, co hdi ting trudng
va kha nang thanh khoan 14 nhing dic diém ma
nha quan tri tai chinh can quan tm, trong d6 co
hoi ting truong trong tuong lai 1a dic diém c6
tac dong manh nhit dén quyét dinh vay ng dai

han ctia cong ty bat dong san tai Viét Nam.

Véi viée chi nghién ctru nhitng dic diém
cong ty c6 tac dong dén cau trac ky han no cua
cac cong ty bat dong san niém yét trén san
HOSE bang viéc van dung md hinh tinh va mé
hinh dong, nghién ctru nay sé& tao tién dé cho
cac nghién ctru tiép theo vé van dé nay tai Viét
Nam vo&i miu nghién ctru rong hon dé c6 nhan

dinh bao quat hon.
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