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Muc ti€u ctia nghién ctru nay la xac dinh tac dong va ngudng
céu trac von noéi chung va theo ky han néi riéng dén gié tri doanh
nghiép (GTDN) ¢6 phan niém yét trén so giao dich chimg khoan
Thanh phé HO Chi Minh (HSX). Két qua héi quy bang phuong
phap GMM, cho thiy rang: Cau tric von ndi chung va cau tric
vbn theo ky han néi riéng déu ¢ tac dong tich cuc 1én GTDN.
Ngoai ra, né ciing cho biét thém: Co ngudng cau tric von dé toi
da hoa GTDN. Bén canh d6, két qua nghién ciru ciing cho biét:
Céc bién khac ciing tac dong dén GTDN va co y nghia thong ké
Cao.

ABSTRACT

The research aims to investigate the impact and the threshold
of capital structure in general and terms in particular to the firm
value of joint-stock companies listed on the Ho Chi Minh City
Stock Exchange (HSX). Results from the GMM method show
that the capital structure in general and the termly capital
structure in particular make a positive impact on firm value. In
addition, it is also found that the threshold of capital structure
affects the firm value maximization. Besides, the results show
that other variables also affect the firm value and they are
statistically significant.

1. Giai thiéu

Véi su bung né cua thi truong ching khoan trong nhimg nam 2006 va 2007 da tao diéu
kién thuan loi cho nhiéu doanh nghiép (DN) cb phan niém yét trén HSX d& dang huy dong vén
thong qua kénh phat hanh c6 phiéu. Diéu ndy gay ra hé qua: Von chu sé hitu ting qua nhiéu so
véi nhu cau thuc té cia DN, né 1a nguyén nhan chinh lam cho cau triic von thién vé vén chu so
hitu caa hau hét cac DN vai chi phi sir dung vén ting, hiéu qua sir dung von thap va van dé nay
c6 thé 1am giam GTDN. Vi vdy, dudi goc do quan tri tai chinh, mot cau triic von duoc lya chon
phu hop khéng chi gidp cho DN tan dung triét dé tac dong tich cuc tir don bay tai chinh nhu:
“Tiét kiém thué” hay ning cao hiéu qua st dung ngudn von ma con giam thiéu kha ning xay ra
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tinh trang kiét qué tai chinh nham muc tiéu nang cao GTDN. Ngoai ra, theo luoc khao cua tac
gia vé su tac dong cua cau truc vén dén GTDN lai cho céc két qua nghién ctru twong ddi khac
nhau véi su khong giéng nhau vé khong gian, thoi gian..., nhu: Driniceanu va Ciobanu (2013);
Ater (2017), ho cho rang: Cau tric von tac dong tich cuc dén GTDN. Tuy nhién, Karaca va
Savsar (2012); Rajhans va Kaur (2013); Vy va Nam (2013), lai cho két qua nguoc lai. Vi mot
s6 ly do trén, theo tac gia can phai ¢ nghién ciru khoa hoc: C6 hay khdng su tac dong ciing
nhu mirc ngudng cau trdc von dén GTDN, véi mau la cac cong ty co phan phi tai chinh niém
yét trén HSX dé gilip céc nha quan tri tai chinh hoach dinh cAu trdc vén véi muc tiéu nang cao
GTDN.

2. Tong hop ly thuyét

Céu trdc vén: Theo Horne, James, va Machowicz (2005), ciu tric vdn la sy két hop cua
no va vbn chi so hitu ciia DN. Ngoai ra, theo Ahmad, Abdullah, va Roslan (2012), cau tric vén
la quan hé ty trong giira no va von cha so hitu trong tong ngudn von ciia DN dé tai tro cho céac
hoat dong san xuat, kinh doanh. Xét vé ban chat, khai niém vé cau trdc von cta céc tac gia hau
nhu khong c6 sy khac biét Ion. Vi vay, trong bai viét nay cau tric vén trong DN duogc hiéu: Ty
trong cuia no trong tong tai san dé tai trg cho cac hoat dong san xuat, kinh doanh cia DN. Ngoai
ra, bai viét nay ciing xem xét thém ciu tric vén theo thoi han, gom cé: Ty trong caa no ngin
han trong téng tai san va ty trong ciia no dai han trong tong tai san. Bén canh dé, ngudng cau
trdc von ti wu xay ra khi loi ich tir 14 chin thué bang chi phi kiét qué tai chinh va né 1am cho
GTDN tbi uu.

Gia tri doanh nghiép 1a mét thudc do kinh té phan anh gia tri thi truong caa mot doanh
nghiép. N6 phan anh ban chit co hoi cia hoat dong kinh doanh va cé thé thay déi theo thoi gian
do diéu kién bén ngoai va bén trong. Tuy nhién, cac nha phan tich tai chinh cé thé sir dung
nhiéu chi tiéu tinh toan khac nhau nham xac dinh gia tri doanh nghiép. Trong bai viét nay, tac
gia sir dung chi s6 Tobin’s Q dai dién cho GTDN, véi cac ly do: (1) N6 phan anh duoc gi tri
thi truong cua doanh nghiép; (2) pht hop vai nhiéu nghién ciru cuia mot sb tac gia, nhu: Do va
Trinh (2010); Hsiung va Wang (2012); Draniceanu va Ciobanu (2013); Vy va Nam (2013);
Nguyen & Le (2014); V3 Xuén Vinh va cong su (2014); Ater (2017), ...

Mbi quan hé gitra ciu tric vén va GTDN: Theo mét s6 nha nghién ciu ly thuyét, nhu:
Myers (1977) vai ly thuyét danh d6i cau tric von, Ong cho rang: Su can bang loi ich tir 1a chan
thué va chi phi kiét qué tai chinh, DN s& tao ra mot cau trdc von “ti wu” va né co thé lam toi
da hoa gia tri DN. Bén canh d6, Myers (1977), va Myers va Majluf (1984) trong ly thuyét trat
tu phan hang, khang dinh rang: Viéc str dung no s& 1am tang gia tri cia DN nhung dén mot gioi
han nhat dinh. Va céc nha nghién ctu ly thuyét nay dugc ung ho bai cac nha nghién ciu thyuc
nghiém vé sy tac dong cua cau tric von dén gié tri doanh nghiép, nhu: Sudiyatno, Puspitasari,
va Kartika (2012), Antwi, Mills, va Zhao (2012); Draniceanu va Ciobanu (2013); Farooq va
Masood (2016); Ater (2017), ho cho rang: Cau trdc von tac dong tich cuc dén GTDN hay mot
sb tac gia khac, nhu: Nieh, Yau, va Liu (2008); Cheng, Liu, va Chien (2010); Do va Trinh
(2010); Nguyen va Nguyen (2012); Loncan va Caldeira (2013); V& Xuan Vinh va cong su
(2014); Berzkalne (2015), ho cho riang: Cé ngudng cau tric von téi wu dé tdi da héa GTDN.
Tuy nhién, mot sé tac gia khéc, tiéu biéu nhu: Carpentier (2006); Rajhans va Kaur (2013); Asiri
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va Hameed (2014), ho lai cho rang: CAu tric vén tac dong tiéu cuc dén GTDN. Hon nita, c4c
tac gia nghién ciru thuc nghiém nay ciing cung cip thém théng tin rang: C6 cac yéu té khac,
ngoai cau tric vén ciing tac dong dén GTDN.

3. Phwong phap nghién ctu
3.1. M0 hinh nghién ceru

Theo md hinh nghién citu ctia Driniceanu va Ciobanu (2013) véi nghién ctu: Cau tric
vén va gié tri doanh nghiép: Bang ching tir cac cong ty c6 phan Rumani. Ngoai ra, theo mo
hinh nghién ctru ciia Farooq va Masood (2016) véi nghién ctru: Tac dong cua don bay tai chinh
Ién GTDN: Bang chung tir cac DN trong nganh xi mang & Pakistan. Tir d6, bai viét dé xuat 2
md hinh nghién ciru tong quat nham kiém dinh mirc d6 tic dong va mirc ngudng cAu tric vén
t6i wu dén GTDN cuaa 123 DN c6 phan niém yét trén HSX giai doan 2008-2015:

M@ hinh tdéng quat cau trdc vén tac dong dén GTDN theo dang tuyén tinh véi bién
phu thudce Tobin’s Q, bién ddc 1ap CS va céc bién kiém soat: CR, SIZE, TANG, AGE,
ROA, AT va GRTH nhu sau:

Tobin’s Qit = Po + B1CSit + P2CRit + B3SIZEit + BaTANGi: + BsAGEit + fsROAt+
B7ATit + BsGRTHit + Uit 1)

Véi mé hinh tuyén tinh tong quat, bai viét s& c6 2 md hinh:

+ Mb hinh 1: Bién phu thudc 1a Tobin’s Q va cac bién doc 1ap: DA, CR, SIZE, TANG,
AGE, ROA, AT va GRTH;

Tobin’s Qit = Po + P1DAit + P2CRit + BsSIZEit + PaTANGi: + PsAGEit + PsROAit + prATit +
BsGRTHit + Uit (2

+ M6 hinh 2: Bién phu thudc 1a Tobin’s Q va cac bién doc lap: SDA, LDA, CR, SIZE,
TANG, AGE, ROA, AT va GRTH.

Tobin’s Qit = Po + P1SDAit + P2LDAt+ BsCRit + PaSIZEi + BsTANGit + BsAGEit + B7ROAt+
BsATit + BoGRTHit + Uit 3)

Mb hinh téng quéat cau tric von tac dong dén GTDN theo dang phi tuyén véi bién
phu thudc Tobin’s Q, bién ddc 1ap CS, CS? va cac bién kiém soét: CR, SIZE, TANG, AGE,
ROA, AT va GRTH nhu sau:

Tobin’s Qit = o + P1CSit + P2CS?it + BsCRit + PaSIZEit + PsTANGi: + PeAGEi: +
B7ROAIit+ BsATit + BeGRTHit + Uit 4

Véi mé hinh phi tuyén téng quét, bai viét c6 2 md hinh:

+ M6 hinh 3: Bién phu thudc 1a Tobin’s Q va cac bién doc lap: DA, DA? CR, SIZE,
TANG, AGE, ROA, AT va GRTH;

Tobin’s Qit = o + B1DAIt + P2DA%t + PsCRit + BaSIZEit + Bs TANGi: + BsAGEit + p7ROAI: +
BBATit + BgGRTHit + Uit (5)

+ Mb hinh 4: Bién phu thudc 1a Tobin’s Q va cac bién doc 1ap: SDA, SDA?, LDA,

LDA?, CR, SIZE, TANG, AGE, ROA, AT va GRTH.
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Tobin’s Qit = Po + P1SDAt + B2SDAZ + PsLDAir+ PsLDAZ; + BsCRit + PeSIZEit + B TANGi

+ BsAGEit + BoROAIr+ B1oATit + P11GRTHit + Uit (6)
Bang 1
Do luong cac bién
Bién M0 ta Tac gia
Tobin's Q = (Gia tri sO sach ciang | Tobin va Brainard (1968); Chung va Pruitt
Tobin’s | + gia tri von hoa cua co phleu (1994); Lin va Chang (2011); Hsiung va
Q thuong)/Gié tri s6 sach ciia tong tai | Wang (2012); Farooq va Masood (2016);
san Ater (2017).
Nieh va céc cong su (2008); Cheng va cong
Y S ... 2 | su(2010); Ali, Akhtar, va Sadagat (2011);
Ty s0 ng = Tong ng theo gia tri sO G e \
DA séch/tdne t4i san Antwi va cong su (2012); Draniceanu va
& Ciobanu (2013); Asiri va Hameed (2014);
Berzkalne (2015).
Ali va cong su (2011); Ahmad va cac cong
SDA Ty s6 no ngan han = Tong no ngan | su (2012); Karaca va Savsar (2012);
han theo gia tri ) sach/tong tai san | Boroujeni, Noroozi, Nadem, & Chadegani
(2013).
Ty s6 no dai han = Téng no dai han V\(Ilq, Subramanyam, va Has]ey (2904); Ali
LDA theo oid tri s6 séch/tdne (i san va cong su (2011); Ahmad va cac cong su
gla thl & (2012); Boroujeni va cac cong su (2013).
— . 2 s Chowdhury va Chowdhury (2010); Karaca
CR sTa}; Sr(: gl;?lzrffr?:r?g;?}?:ﬁ ~ Tai va Savsar (2012); Asiri va Hameed (2014);
gan han/no ngan he Faroog va Masood (2016).
Carpentier (2006); Ahmad va céc cong su
. x as (2012); Draniceanu va Ciobanu (2013);
SIZE | Logarit co s0 10 cua tai san Asiri va Hameed (2014); Faroog va
Masood (2016).
Ty trong tai san ¢4 dinh hiru hinh = . \ A . 5
o SR Y Sudiyatno va cong su (2012); Rajhans va
TANG Zéii san c0 dinh hiru hinh/tong tai Kaur (2013); Farooq va Masood (2016).
AGE 11;1)101 doi DN = Nam ¢ - ndm o anh Hoque, Hossain, va Hossain (2014).
ap
ROA Ty suét sinh IQi trén tai san = Loi Ali va cong sy (2011); Karaca va Savsar
nhuan sau thué/tai san binh quan (2012); Asiri va Hameed (2014)
Vong quay tai san = Doanh thu KAaraca va Savsar (2012)5 A,hmaAd va cac
AT cong su (2012); Hoque va cac cong su
thuan/tong tai san binh quan
(2014).
Tdc d tang truong doanh thu = \
i A Chowdhury va Chowdhury (2010);
GRTH | (Poanh thu thuan ndm .- doanhthu | by w00 0s Ciobanu (2013): Hogue va

thuan nam t.1)/doanh thu thuan nim
t-1

cac cong su (2014).

Nguon: Két qua phan tich dit liéu caa nhom nghién ciru
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3.2. Diz ligu nghién ciu

Dit liéu nghién ctru duoc thu thap tir cac bao cdo tai chinh thuong nién (da duoc kiém
toan) cua 123 DN phi tai chinh niém yét trén HSX dang hoat dong tinh dén thoi diém cudi nién
d6 ké toan nam 2015. Nhu vay, bai viét c6 984 bién quan sat (123 DN *8 nim = 984), di qua

téng hop, xir 1y va thiét ké bang phan mém Excel.

Bang 2
M6 ta thong ké dit liéu
Variable Obs Mean Std. Dev. Min Max

Tobin’s Q 984 1.0857 0.4945 0.3409 5.8315
DA 984 0.4647 0.2073 0.0069 0.8708
SDA 984 0.3605 0.1943 0.0069 0.8335
LDA 984 0.1043 0.1447 0.0000 0.6930
CR 984 2.2993 4.9037 0.1138 145.1005
SIZE 984 12.0491 0.5389 11.0224 14.1629
TANG 984 0.2111 0.1892 0.0000 0.9381
ROA 984 0.0768 0.0839 -0.3172 0.7219
AT 984 1.3227 1.3404 0.0100 10.6362
GRTH 984 0.1837 0.6000 -0.8625 10.9341

Ngudn: Téng hop cua tac gia

Bang thong ké mé ta, chi ra rang: Pa phan cac bién, nhu: Chi s6 Tobin's Q, DA, SDA,
SIZE, TANG, GRTH déu c6 do phan tan twong ddi thap. Tuy nhién cac bién: LDA, CR, ROA,
AT lai cho két qua nguoc lai.

4. Két qua nghién ciru

4.1. Kiém tra tinh darng ciia cac chudi sé ligu

Bang 3

Két qua kiém tra tinh dirng cua cac bién tai bac goc

LLC (Levin - Lin - Chu, IPS (Im, Pesaran and
Tén bién 2002) Shin, 2003) Két luan
t-statistic P-value z-statistic P-value
Tobin’s Q -69.4534 0.0000 -23.2612 0.0000 Dung
DA -19.2742 0.0000 -5.2991 0.0000 Dirng
SDA -25.1835 0.0000 -9.5301 0.0000 Dirng
LDA -130.0000 0.0000 -26.3315 0.0000 Dirng
CR -130.0000 0.0000 -20.6884 0.0000 Dirng
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LLC (Levin - Lin - Chu,

IPS (Im, Pesaran and

Tén bién 2002) shin, 2003) Két luan
t-statistic P-value z-statistic P-value

SIZE -18.4225 0.0000 -5.2673 0.0000 Dirng

TANG -20.1176 0.0000 -6.9765 0.0000 Dirng

ROA -30.4050 0.0000 -12.4518 0.0000 Dirng

AT -25.1437 0.0000 -9.1686 0.0000 Dirng

GRTH -46.2485 0.0000 -18.4531 0.0000 Dirng

Ngudn: Két qua phan tich tir phan mém STATA 12.0

Két qua kiém dinh cho thdy tat ca cac chudi sé liéu cua tung bién déu dung va co y
nghia thong ke.

4.2. Phan tich hé sé twong quan

Bang 4

Két qua hé sb tuong quan Pearson (r)

DA SDA LDA CR SIZE | TANG | ROA AT | GRTH
DA 1.0000
SDA 0.7421 | 1.0000
LDA 0.4358 | -0.2799 | 1.0000
CR -0.2801 | -0.2595 | -0.0527 | 1.0000
SIZE 0.2802 | 0.0030 | 0.3974 | -0.0654 | 1.0000
TANG | -0.0003 | -0.2530 | 0.3392 | -0.0874 | 0.0066 | 1.0000
ROA -0.4446 | -0.3204 | -0.2066 | 0.0850 | 0.0192 | -0.0617 | 1.0000
AT 0.0946 | 0.3092 | -0.2796 | -0.0627 | -0.2262 | -0.1144 | 0.0840 | 1.0000
GRTH 0.0627 | 0.0068 | 0.0807 | -0.0124 | 0.1145 | -0.0606 | 0.1235 | 0.0141 | 1.0000

Ngudn: Két qua phan tich tir phan mém STATA 12.0
Véi két qua & Bang 4, cho thay: Gitra cac cap bién doc lap c6 mbi twong quan rat thap.
bicu nay co6 thé nhan dinh rang: Cac bién trong mé hinh khéng co6 hién tugng da cong tuyen

vai nhau.

4.3. Kiém dinh hién twong da céng tuyén

Bang 5

Két qua kiém dinh hién tuong da cong tuyén

Variable

DA

SDA

LDA

CR

SIZE

TANG

AGE

ROA

AT

GRTH

VIF

1.60

1.69

1.67

1.10

1.24

1.03

1.06

1.39

1.14

1.05

Nguon: Két qua phan tich tir phan mém STATA 12.0
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Két qua c6 gié tri VIF < 2. Két luan: Cac bién trong mé hinh khéng c6 hién twong da
cong tuyén.

4.4, Kiém dinh hién twong phwong sai thay déi, tw twong quan va néi sinh

Bang 6
Két qua kiém dinh hién twong phwong sai thay doi va tu trong quan
Két qua kiém dinh
Mo " . oA Ao A
R Hién twgng phuwong sai | Hién tuwgng ty Két luin
Hinh thay doi twong quan
1 Prob>chi2=0.0000 | Prob>F=0.0000 | C0Mién tuong phuong saithay
doi va tu tuong quan
2 Prob>chi2=0.0000 Prob>F=0,0000 | COhién tuong phuong sai thay
doi va ty tuong quan

Ngudn: Két qua phan tich tir phan mém STATA 12.0

Bang 7
Két qua kiém dinh hién tuong noi sinh
Tén bién Két qua kiém dinh (P-value) Két ludn véi mire y nghia 5%
DA 0.0870 Khong phat hién
SDA 0.3816 Khong phat hién
LDA 0.2604 Khong phat hién
CR 0.7571 Khong phat hién
SIZE 0.8825 Khong phat hién
TANG 0.0000 C6 hién tuong ndi sinh
ROA 0.0000 C6 hién tuong ndi sinh
AT 0.0148 Co hién tugng ndi sinh
GRTH 0.0705 Khong phat hién

Ngudn: Két qua phan tich tir phan mém STATA 12.0

Vi két qua kiém dinh c6 hién twong phuong sai thay doi, tu tvong quan va noi sinh
nhu trén, phuong phap udc luong GMM duoc lya chon.

4.5. Két qud phan tich hai quy

4.5.1. Két qua nghién cizu va kiém dinh vé méi quan hé tuyén tinh giiza cdu tric von va
GTDN
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4]

Bang 8

Két qua hoi quy bang phuong phap GMM ddi véi md hinh 1 va 2

Ten bié Hé s6 hoi quy
€n pien
' M6 hinh 1 M hinh 2
0.2409%**
DA
(7.5300)
0.2367***
SDA
(14.9600)
0.2300%**
LDA
(6.8600)
CR -0.0061*** -0.0094***
(-14.3700) (-12.5600)
*k*k **k*
SIZE 0.2308 0.1775
(18.6400) (20.2400)
0.2914*** 0.2135%**
TANG
(8.4400) (8.8200)
0.0029*** 0.0074%***
AGE
(5.3400) (13.4700)
ROA 4.6937 2.4077
(80.5500) (39.5500)
AT 0.0274 0.0159
(8.4900) (5.5000)
GRTH 0.0642 0.0836
(9.7900) (16.0700)
cons -2.3389%** -1.5957***
- (-15.7200) (-14.2900)
Kiém dinh GMM
Hansen test (Prob>chi2) 0.2380 0.2900
AR (2) test (Pr > 2) 0.1080 0.0980

Ghi chii: *, **, *** tyong tng mirc y nghia 10%, 5%, 1%. Gia tri thong ké t trong ()

Ngudn: Két qua phan tich tir phan mém STATA 12.0

4.5.2. Két qua nghién cizu va kiém dinh vé moi quan hé phi tuyén giira cdu tric von va

GTDN
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Bang 9

Két qua hoi quy bing phuong phap GMM ddi véi md hinh 3 va 4

Tén bién - HE¢ s0 hoi quy y
0.5467%%*
DA (7.6200)
, 20,4028+
DA (-4.4300)
1.3079%=
SDA (3.2300)
, 11.4389%%%
SDA (-2.6700)
-1.4649%*
LDA (-2.5000)
; 2.8104%%
LDA (2.6400)
R -0.0065%** -0.0042%
(-9.5600) (-1.8100)
0.1792%%* 0.3074%%=
SIZE (16.0300) (8.0000)
0.1305%** 0.3684%**
TANG (4.0100) (2.9500)
0.0067%** 0.0076%*
AGE (12.1500) (2.4700)
2 8744%* 2 5867+
ROA (29.2400) (8.6800)
o 0.0259%** 0.0624%%*
(8.0400) (4.1900)
0.0692%** 0.1870%**
GRTH (9.1500) (4.2200)
167617 13.3807%%*
-~cons (-11.2200) (-7.0500)
Kiém dinh GMM
Hansen test (Prob>chi2) 0.3100 0.1950
AR (2) test (Pr > z) 0.1230 0.0790

Ghi chii: *, **, *** tyong tng mitc ¥ nghia 10%, 5%, 1%. Gia tri théng ké t trong ()
Ngudn: Két qua phan tich tir phan mém STATA 12.0

V6i két qua kiém dinh Hansen va AR(2) 6 bang 8 va 9: Cac bién cong cu trong md hinh
va phuong phap GMM h¢ thong 1a phu hop.

Két qua hdi quy dé xac dinh cdu triic von t6i wu cho két qua nhu sau:

- Cac hé s6 hoi quy cua cac bién lién quan dén cAu trac von va cdu triic von binh phuong
nhu: DA, SDA, LDA, DA2 SDA?va LDA? déu c6 'y nghia thong ké. N6 14 co s& nham xéc dinh

mirc ty 18 cau trac von t6i wu ¢& GTDN dat mirc tdi uu.
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Xac dinh mire cdu tric von toi wu:

- Ngudng cua DA duoc tim théy khi xét dao ham bac nhit ctia Tobin’s Q theo DA, ta co:
Tobin’s Q = B, +23, DA. Dé tim duoc gia tri cao nhat ctia Tobin’s Q, yéu cau Tobin’s Q =0
(c6 nghia 13 dao ham bac nhat ciia Tobin’s Q theo DA bing 0). Giai phuong trinh, ta c6 gia tri

By

cao nhét cua Tobin’s Q (4) nhu sau: A=

. Vé6i B,=0.5467>0va B,=—0.4028<0, dau

2

hiéu han ché cua théng ké cho théy Tobin’s Q dat cao nhét khi gia tri ty $6 ngo dat muc
67.8624%);

- Tuong ty nhu tim ngudng cta DA, ngudng cua SDA ciing dugc tim thiy khi xét dao
B

e r e e B 2B2 | e

B,=—-1.4389< 0, dau hi¢u han ché cta thong ké cho thay Tobin’s Q dat cao nhat khi gia tri ty
s6 ng ngén han dat murc 45.4479%;

ham bac nhit cia Tobin’s Q theo SDA, ta co6: A= Véi B,=1.3079>0va

- Cudi cling, ciing gidng nhu tim ngudng cia DA va SDA, ngudng ctia LDA ciing dugc
tim thdy khi xét dao ham bac nhit cua Tobin’s Q theo LDA, ta cb: A= 2—[3
B, =—1.4649<0 va B,=2.8194> 0, ddu hiéu han ché ctia thong ké cho thay Tobin’s Q dat thap
nhat khi gia tri ty s6 no dai han dat muac 25.9789%.

Véi

4.6. Thdo lugn két qua nghién ciru

4.6.1. Nhém 1: Nhém cac bién cau tric von 6 tac dong dén GTDN
Bang 10
Cau truc von tac dong dén GTDN

Tén bié Két qua nghién ciru (tuyén tinh) | Két qua nghién ctru (gia tri nguong)
IR 1 M6 hinh 1 Mb hinh 2 M6 hinh 3 M hinh 4
67.8624%***
DA 0.2409%** e
(t61 da)
0/ * k%
SDA 0.2367*** 45.4479%
(t61 da)
25.978996***
LDA 0.2300%** AR
(t61 thiéu)

Ghi chli: *,** va *** twong ung voi muc y nghia 10%, 5% va 1%
Nguon: Tong hop cua tac gia

Poi véi ty so6 ng

K&t qua nghién ciru o md hinh 1 va 3, cho biét: Khi DN tang ty so no, s& ting GTDN
nhung DA chi tang dén muc 67.8624% Sé c6 GTDN t6i da nhung khi n6 vuot qua muc nay sé

cho két nguoc lai. Theo tac gla khi ty s6 ng vuot mac 67.8624%, DN c6 thé s& rat bi dong
trong viéc str dung nguon vén, cé nguy co mat kha ning thanh toan ng, hay bi giéi han trong
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viéc tim thém ngudn tai tro tir no hodc dung no. Vi vay, DN phai chap nhan tra mac chi phi sir
dung vén cao hon, ... ké ca loi ich cua 14 chin thué tir viéc st dung no sé& thip hon chi phi kiét
qué tai chinh, tirc 1a lac d6 cac DN nay st dung no kém hiéu qua hon dung vén chu sé hitu, gop
phan 1am giam hiéu qua ciing nhuw GTDN. Két qua nghién ctu nay twong ddng véi két qua
nghién ciru cia mot sé tac gia, nhu: Antwi va cong su (2012); Hoque va cac cong su (2014);
Ater (2017).

Poi voi ty s6 ng ngin han

Két qua nghién ciru & md hinh 2 va 4, cho biét: Khi DN ting ty s6 no ngin han, s& 1am
tang GTDN nhung n6 chi tang dén mirc 45.4479% s& c6 GTDN t6i da nhung khi n6 vuot qua
muc nay s& cho két qua nguoc lai. Bidu nay cho thdy: Khi DN dung qua nhiéu ng ngin han va
vuot trén 45.4479%, rii ro mat kha nang tra no cao do bi p luc tra ng ngin han va ldc nay DN
phai ch(i tdm nhiéu hon trong viéc tra no bang cach phat hanh thém co phiéu hay cé thé ban tai
san dé tra no ma it cht tam nhiéu cho hoat dong san xuat kinh doanh. Chinh né 1a nguyén nhan
gay ra su kém hiéu qua trong hoat dong san xuat, kinh doanh va né ciing gian tiép 1am giam
GTDN.

Poi véi ty s6 ne dai han

Két qua nghién ciru & md hinh 2 va 4, cho biét: Khi DN ting ty s6 no dai han, s& lam
tang GTDN nhung no phai tang cao hon muc 25.9789%. Theo tac gia, DN thuong dung no dai
han dé dau tu tai san ¢ dinh, vi vy, khi DN dung qué it no dai han va thdp hon mirc 25.9789%,
s& khong da dé hién dai hda may moc, thiét bi hién dai dé nang cao chit lwong san pham ciing
nhu kha nang canh tranh trén thuong treong. Chinh vi vay, DN s€ giam hiéu qua hoat dong va
khong nang cao dugc GTDN. Tuy nhién, khi ty s6 no dai han cao hon mtrc 25.9789%, DN dii
nguon tai tro dé dau tu tai san ¢d dinh theo huéng hién dai nham nang cao chét lugng ciing nhu
ning suat lao dong nham cai thién hiéu qua hoat dong va nang cao GTDN. Két qua nghién ciru
nay phu hop véi nghién ctu cua cac tac gia nhu: Lin va Chang (2011); Nguyen va Nguyen
(2012); Loncan va Caldeira (2013); Berzkalne (2015).

Thém nira, két qua nghién ciru d6i vai 3 bién nay ciing cho biét, nd phir hop véi Iy thuyét
chung vé cau tric von va GTDN. Ngoai ra, mbi quan hé ciing chiéu giita cau tric von véi cac
bién dai dién: DA, SDA va LDA véi GTDN da gop phan ung ho ly thuyét c6 dién cua Durand,
ly thuyét M&M trong diéu kién c6 thué va ly thuyét danh doi cau tric von khi cho rang: GTDN
¢6 ng 16n hon GTDN khéng c6 ng, dong thoi ciing ung ho ly thuyét trat ty phan hang khi cho
rang: DN uu tién str dung no hon so v&i huy dong von gop tir chii so hitu vi nho tac dong tich
cuc cua don bay tai chinh.

Bang 11
Bang tong hop két qua tac dong cau tric vén ¢én GTDN

Gia tri nguwdng ciu tric von (CS)
Tén bién 0% <CS < 25.9789% <CS < | 45.4479% <CS < | 67.8624% % <
25.9789% 45.4479% 67.8624% CS <100%

DA + + + -
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Gia tri nguéng ciu tric von (CS)
Tén bién 0% <CS< 25.9789% < CS < | 45.4479% <CS < | 67.8624% % <
25.9789% 45.4479% 67.8624% CS <100%
SDA + + - -
LDA - + + +

Ngudn: Tong hop cua tac gia

Vi két qua nghién ctu ndy, doi hoi nha quan tri tai chinh can phai lya chon dwgc nhiing
quyét dinh tai trg phd hop va c6 hiéu qua. Biéu nay khong chi don gian 1a tac dong tryc tiép
dén sy gia ting GTDN danh cho chu s¢ hitu ma con gién tiép gia ting hiéu qua st dung no, 1a
diéu kién can thiét dé quyét dinh muc do st dung no trong cau tric vén caa DN.

4.6.2. Nhoém 2: CAc bién kiém sodt c6 tic dong dén GTDN

Bang 12

Bang tong hop két qua cac bién kiém soat tac dong dén GTDN

Tén bié Mb hinh (h¢ s6 hoi quy)
én bien
1 2 3 4

CR -0.0061*** -0.0094*** -0.0065*** -0.0042*
SIZE 0.2308*** 0.1775*** 0.1792*** 0.3074***
TANG 0.2914*** 0.2135*** 0.1305*** 0.3684***
AGE 0.0029*** 0.0074*** 0.0067*** 0.0076**
ROA 4.6937*** 2.4077*** 2.8744*** 2.5867***
AT 0.0274*** 0.0159*** 0.0259*** 0.0624***
GRTH 0.0642*** 0.0836*** 0.0692*** 0.1870***

Ghi chii: *,** va *** twong ung voi muc y nghia 10%, 5% va 1%
Ngudn: Téng hop cua tac gia
Daéi véi ty sé thanh toan ngéan han

Két qua nghién ciu cho thay: Kha ning thanh toan ngin han c6 tac dong tiéu cuc (-) véi
GTDN va déu c6 d6 tin cay cao. Két qua nghién ciru nay nguoc vai cac két qua nghién ciru cua
mét s6 tac gia, nhu: Chowdhury va Chowdhury (2010); Farooq va Masood (2016) hay mot sé
tac gia chwa cung cdp du bang ching khoa hoc vé méi quan hé nay, nhu: Karaca va Savsar
(2012); Hoque va cac cong su (2014). Theo tac gia, do cac DN trong mau nghién ciru ¢ ty sé
thanh toan ngan han twong ddi cao: 2.2993 lan. Vi vy, khi tang ty s6 nay s& lam cho DN duy
tri mot lwong tai san ngan han twong dbi cao va két qua DN khong sir dung hiéu qua tai san
ngan han. Vi vay, nd c6 thé 1am giam hiéu qua hoat dong va gian tiép lam giam GTDN.

Déi véi quy mb DN
Két qua nghién ctru cho biét: Quy mé DN tac dong tich cuc (+) dén GTDN va déu co y
nghia thong ké & muc 1%. Két qua nghién ciu nay cho biét chiéu hudng tic dong caa nod tuong
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ddng vai két qua nghién ctu cua tac gia, nhu: Carpentier (2006); Driniceanu va Ciobanu
(2013); Vy va Nam (2013). Biéu nay c6 thé ly giai, cac DN 16n thudng c6 thuong hiéu va uy
tin trén thi truong cao nén ho thuong dbi dién véi chi phi dai dién thap nhung kha ning canh
tranh caa DN trén thuong trudng lai cao nén s& thuc hién cac hoat dong: huy dong vén, ban
hang, ... d& dang hon, n6 gop phan nang cao hiéu qua hoat dong san xuét, kinh doanh ciing nhu
nang cao GTDN.

Déi Véi ty trong tai sdn cé dinh hiu hinh

Két qua nghién ctiu chi ra rang: Ty trong tai san ¢6 dinh hitu hinh tac dong tich cuc (+)
dén GTDN va déu c6 do tin cay 99%. Két qua nghién ciru nay tuong dong vai két qua nghién
clru cua tac gia Farooq va Masood (2016) nhung né lai ngugc voi két qua nghién ctiu caa tac
gia: Sudiyatno va cong su (2012) hay Rajhans va Kaur (2013). Theo tac gia, do DN ting dau
tur vao tai san cd dinh s& tao diéu kién cho ho hién dai hda may mac, thiét bi... s& lam ting ning
suit lao dong cao hon, san pham lam ra véi chat luong tt hon... giup DN ting kha ning canh
tranh trén thuong truong. Tir d6, gop phan cai thién hiéu qua ciing nhu GTDN. Véi két qua
nghién ciru nay doi hoi nha quan tri tai chinh can phai lya chon loai tai san ¢ dinh hitu hinh
phl hop dé dau tu nham nang cao hiéu qua hoat dong dé nang cao kha ning canh tranh cua DN
& hién tai va trong twong lai, n6 1a nén tang rat quan trong gitp cai thién GTDN trong dai han.

Déi véi tuéi doi DN

Két qua nghién ciru, cho biét: Tudi doi DN tac dong tich cuc (+) dén GTDN va déu cd
do tin cay cao. Phat hién nay cho biét chiéu hudng tic dong cua nod tuong ddng véi két qua
nghién ctru cia Hoque va céc cong su (2014). Biéu nay c6 thé ly giai rang: Voi tam quan trong
cua lgi nhuan gitr lai trong ly thuyét trat tu phan hang, nguon tai trg ndi sinh s& dugc vu tién sir
dung trudc tién mai dén sir dung ngudn tai trg ngoai sinh. Thong thuong loi nhuan tich liy nay
s& ting dan qua cac nam tuwong Gng VGi tudi doi hoat dong cua DN. Pay 1a ngudn tai tro gitp
ho hoat dong 6n dinh va phét trién tét nhat. Ngoai ra, cac DN thanh lap trude thudng co loi thé
hon vé thi truong, uy tin ciing nhu kinh nghiém quéan 1y... so véi DN thanh lap sau. Vai cac ly
do trén, DN thanh lap cang lau, hoat dong cé thé hiéu qua hon va né gitp gia ting GTDN.

Déi véi ty sudt sinh 16 trén tai san

Két qua nghién cau phan anh: Ty suat sinh 15 trén tai san tac dong tich cuc (+) dén
GTDN va déu c6 do tin cay 99%. Phét hién nay cho biét chiéu hudéng tac dong cia n6 tuong
ddng véi két qua nghién ciru caa tac gia: Vy va Nam (2013); Asiri va Hameed (2014). Diéu nay
c6 thé ly giai rang: V&i DN, thong thudng ty suét loi nhuan gan lién véi GTDN.

Déi véi vong quay tai sdn

Két qua nghién ctu cho rang: Vong quay tai san tac dong tich cuc (+) dén GTDN va
déu c6 do tin cay 99%. Phat hién nay cho biét chiéu huéng tac dong cua nod twong ddng voi két
qua nghién ciru cua Hoque va cac cong su (2014). Bidu nay c6 thé ly giai, vong quay tai san 1a
nhan t6 két hop gitra doanh thu va quy mé DN (tai san). Vi vay, DN can c6 su két hop doanh
thu ndo, tai san d6 dé nang cao hiéu suit sir dung tai san gop phan truc tiép vao viéc nang cao
hiéu qua sir dung tai san va gian tiép gép phan nang cao GTDN.
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Déi Véi téc dp ting trwéng doanh thu

Két qua nghién ctu ciing cho biét: Toc do ting trudng doanh thu tac dong tich cuc (+)
dén GTDN va déu co do tin cay 99%. Biéu nay c6 thé ly giai: vai DN, moi cb gang, nd luc hoat
dong dat dugc thuong thé hién qua su ting truang doanh thu, tir d6 anh huéng dén két qua hoat
dong. Thong thuong DN ¢6 tdc do ting trudng doanh thu cang 16n c6 thé gop phan 1am gia ting
loi nhuan va ciing gbp phan lam ting GTDN. Phét hién nay twong dong vai két qua nghién cau
cua Draniceanu va Ciobanu (2013).

5. Két luan, ham y chinh sach va han ché
5.1. Két lugn

V6i két qua nghién ctu ndy, bai viét da cung cip nhiing thdng tin quan trong vé su tac
dong caa cau tric vén néi chung va cau tric von theo ky han noi riéng theo dang tuyén tinh
cling nhu dang phi tuyén dén GTDN. Trén co s& d6, bai viét d& xuat mot s ham y chinh séch
trong viéc lya chon cau tric vén véi muc tiéu vira kiém soat tét rui ro tai chinh trong qua trinh
hoat dong ciing nhu vira hudng dén dam bao nang cao GTDN niém yét trén HSX.

5.2. Ham y chinh séch
5.2.1. Piéu chinh cdu tric von theo hirdng gia ting no nham nang cao GTDN

- Pdi véi ne ngan han: Két qua nghién ciru cho thay cac DN chl trong sir dung no
ngan han hon no dai han dé tai tro cho cac hoat dong san xuat, kinh doanh cua minh. DN c6 thé
tiép can duoc cac ngudn tai tro bang no ngin han thdng qua mot s6 kénh chinh sau day: Nguon
tai tro c6 14i suat: Chu yéu dén tir cac té chire tin dung; Ngudn tai tro phi l4i suat: Tir nha cung
cap bang céc chinh séch mua hang tra cham hay khéach hang mua hang ciia DN bing céc khoan
ky quy, ky cugc...

- Poi v6i ng dai han: Ngudn vén nay duoc cac DN tra no véi ky han twong dbi dai nén
n6 thuong dugce tai tro dé dau tu cho tai san ¢d dinh nhu: May moéc, thiét bi, kho bai, nha
xuong... voi myc tiéu hién dai hoa tai san ¢ dinh nham tao ra nhiing san ph'flm tdt hon, thim
my¥ hon, doc ddo hon... nham dap tng nhitng chuan muc cao hon, thoéa man yéu cau ngay cang
khét khe cua khach hang dé tang sy canh tranh ctia DN trén thuong truong. Bén canh do, viéc
dau tu nay s& gitp cac ho rut ngan tién do san xudt, tiét kiém chi phi va n6 gop phan ning cao
hiéu qua san xuét kinh doanh, timg budc nang cao GTDN (két qua nghién ctru trong bai viét
chi ra rang: Néu DN tang ty trong tai san c6 dinh hiru hinh s& gitip cai thién GTDN). Hién nay,
theo tac gid, DN c6 thé tiép can duogc cac nguén tai trg béng no dai han béng mot sd kénh chinh
nhu: Céc t6 chtre tin dung hay phét hanh trai phiéu hodc thué tai chinh.

5.2.2. Cdc nguén tdi tro khdc theo hudng kiém sodt riii ro

Tuy nhién, dé DN gidm chi phi 1di vay hay kiém soat tét rui ro tai chinh cling nhu chu
dong hon trong viéc str dung ngudn von, ho c6 thé tim ngudn tai trg khac: Do 13, von chu so
hljru Vé’ dé DN c6 duoc ngudn tai tro ndy, bang cach: Tang loi nhuén giit lai hay phat hanh thém
cd phiéu.



48 Vo Minh Long. 7ap chi Khoa hoc BPai hoc Md Thanh pho“H(f Chi Minh, 13(2), 34-50

5.3. Han ché va dé nghi

Do bai viét nay chi tap trung vao ciac DN niém yét trén HSX trong giai doan tir 2008-
2015, vi vay, két qua nghien ctru c6 thé chu:a bao quat hét toan bo cac DN da niém yét. Theo
tac gia, dé khic phuc han ché trén, bai viét c6 thé mé rong thém ddi tuong nghlen ctru: Cac DN
niém yet trén ca so giao dich chimg khoan Ha Noi (HNX) va cac DN c6 phan dai ching chua
niém yét (UPCOM).
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