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Tém tit: Bai nghién ciru nham xdc dinh cdc nhan té anh hudng dén cau triic
von cia cac doanh nghiép (DN), tir d6, dé xuat kién nghi cho cdc nha qudn
tri doanh nghiép nham xdy dwng cdu triic von hiéu qud. Nhém nghién ciru
dd gidi thiéu mé hinh nghién ciu va phirong phdp wée lirong gom Pooled
OLS, FEM, REM va FGLS lién quan dén dit liéu bang ciing nhiw cdc kiém
dinh dé lwa chon mé hinh. Sau khi phén tich thong ké mé ta cdc yéu t6 vi
mé va vi mé lién quan dén cau triic von, bai nghién civu da thwe hién hoi
quy mé hinh dé xdc dinh nhén t6 vi mé danh hudng dén cau triic von. Mo
hinh héi quy sir a’ung dé phan tich dam bao tinh viing, khéng chéch va hiéu
quda la mé hinh hoi quy theo phu’O’ng phap FGLS. Ket qua cho thdy, kha
nang sinh loi, ty [¢ tai san co a"znh/tong tai san va so nam hoat dong co anh
hieong nghich chiéu dén cdu tric von. Ngwoc lai, quy mé va toc dé ting

Determinants of capital structure of Vietnamese-listed enterprises

Abstract: This research aims to investigate and point out major determinants of capital structure of listed
enterprises, and thereafter, prescript recommendations on how business executives can maintain a healthy
capital structure. The research team has studied several research models and estimation methodologies
including Pool OLS, FEM, REM and FGLS with regards to tabular data as well as inspection data in order to
devise the model used in this research. After analyzing descriptive statistics of macro and micro factors that
influence an enterprise capital structure, the research goes on to apply a regression model to pinpoint the
micro determinants of an enterprise capital structure. The Regression Model is conducted based on FGLS
method in order to ensure model stability, consistency, and effectiveness. On one hand, the research results
reveal a negative impact of profitability, ratio between fixed asset and total asset as well as years of operation
on the capital structure. On the other hand, an enterprise-scale and growth rate have a positive impact on its
capital structure. Contrary to several research in the past, corporate income tax and business ownership type
have no impact on capital structure.

Keywords: Capital structure, Fixed Effect Model (FEM), Random Effect Modal (REM), GLS Estimation.

Dung Viet Tran
Email: dungtv@buh.edu.vn

Thanh Dan Bui
Email: thanhbd@buh.edu.vn

Organization of all: The Banking University of Ho Chi Minh City

Ngay nhdn: 19/09/2019 Ngay nhdn ban stra: 01/11/2079 Ngay duyét dang: 15/11/2019

© Hoc vién Ngan hang Tap chi Khoa hoc & Pao tao Ngén hang
ISSN 1859 - 011X Al S6 226- Thang 3. 2021



Cac nhan té anh hudng dén cau trdc vén cla cac doanh nghiép niém yét

trén thi trudng chiing khoan Viét Nam

truong la hai nhén t6 c6 anh hwé’ng thudn chiéu dén cdu triic von. Khdc voi
mét s6 nghién ciru trweée day, thué sudt thue thu nhap doanh nghiép va hinh
thitc s6 hitu khéng dnh hieong dén quyét dinh cau triic von cia cac doanh

nghiép.

Tir khéa: Cdu triic von, doanh nghiép niém yét, mé hinh FEM, mé hinh

REM, voc luong GLS.

1. Giéi thi¢u

Trén thuc té, ciu tric von sé thay doi tiy
thudc vao rat nhidu yéu t6 nhung thuong
tap trung vao cac dic diém nhu sau: tinh
hinh cua tirng DN, linh vuc ma DN hoat
dong ciing nhu cac anh hudng tir sy bién
dong vi mo cua nén kinh té, cac yéu td van
hoéa, ton gido va hanh vi quén tri cua nha
quén tri. Thay vi tim xem ty 1¢ vbn vay
trén ty 1& von chu so hitu 1a bao nhiéu thi
tbi wru, cac nha nghién ctru vé tai chinh hoc
thuong quan tim dén viéc tim ra nhimg
nhan t6 anh huéng dén quyét dinh st dung
v6n vay, hay néi cach khac 1a sir dung don
bay tai chinh cia DN. Chinh tir sy twong
quan gitra nhitng nhan té anh hudng nay
v6i ciu triic von, chung ta c6 thé danh gia
dugc quyét dinh st dung von vay hodc
v6n chi s6 hiru ciia DN 1a hop 1y hay
khéng hop 1y, c6 nhitng bat cap va rui ro
phat sinh gi dé tir d6 dé xuét cac giai phap
nang cao hiéu qua st dung don bay tai
chinh, tbi da hoa gia tri tai san cho DN.
Kinh té Viét Nam d trai qua 10 nim
thang tram. Tir nam 2008 dén 2012 1a giai
doan kinh té Viét Nam chiu anh huéng
ctia khiing hoang kinh té thé giéi. Tir nam
2013- 2018, nén kinh té Viét Nam c6 su
phuc hdi, thé hién & cac chi sb dat duge
nam 2018: Toéng san pham trong nudc
(GDP) tang 6,81%, vugt muc tleu 6,7%
va cao nhat ké tir nam 2010; vén dau tu
truc tiép nudc ngoai (FDI) thuc hién dat
17,5 ty d6 la My, tang 10,8%, gap hon

hai 1an so v&i mit bang chung toan cau;

kim ngach xuét khau hang hoa khoang
213,8 ti d6 la My, tang t6i 21,1% so voi
cung ky nam 2017, 1a rnuc an tugng so
vé6i toe do ting truong xap xi 4% cua
thuong mai toan cau (Tong cuc Théng ké,
2019). Mudn phat trién va dong gop nhiéu
hon cho nén kinh t& Viét Nam thi doanh
nghiép can phai phat huy téi da sirc manh
ndi tai cia minh. Viéc xay dung mot cau
trac von hop 1y ciing chinh 1a cach phat
huy ngudn lyc ctia doanh nghiép.

Muc tiéu bai viét nay 13 tim ra cac nhan
t6 anh hudng dén cdu tric von cac DN tai
Vi¢t Nam, danh gia murec d§ anh huong,
chi ra nhiing bét cap va dé xuét cac giai
phap nang cao hiéu qua st dung don bay
tai chinh.

2. Tong quan nghién ciru

Modigliani va Miller (M&M) (1963) tiép
tuc phat trién Ly thuyét Modigliani va
Miller (1958) thong qua viéc loai cac gia
thiét lién quan t&i thué thu nhap doanh
nghiép. Trong méi trudng c6 thué, khi DN
vay no s€ phat sinh chi phi 1ai vay. Chi phi
1ai vay s€ dugc dua vao chi phi hoat dong
dé khau trir thué trude khi tinh thué thu
nhap DN. Diéu nay gitp DN dugc hudng
loi tir 14 chan thué. Tur d6, c6 thé thy

gia tri DN va chi phi von sir dung binh
quan (Weighted Average Cost of Capital,
WACC) ciia DN chiu anh hudng ctia ciu
tric von trong méi trudng c6 thué. Mic
du dat nén méng cho 1y thuyét cau trac
vbn hién dai nhung nhing gia dinh cua
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Modigliani & Miller dét ra kho ap dung ly
thuyét vao trong thyc té. Pay chinh 1a co
so dé phat trién cac Iy thuyét sau.

Ly thuyét ddnh d6i (Trade- off theory)
(1984 dugc cac nha nghién ctru chia thanh
hai dang, gdm: 1y thuyét danh d6i céu trac
vbn dang tinh (Static Trade - Off Theory)
va Iy thuyét danh ddi cau tric von dang
dong (Dynamic Trade - Off Theory).

Ly thuyét danh d6i céu trac von dang

tinh duoc dai dién bang nghién ctru cla
Bradley et al (1984). Nhung DN tuan theo
ly thuyét nay sé xay du'ng cdu tric von
muc tiéu bang cach can ddi bu trir giita

loi ich tir 14 chan thué do st dung ng vay
va chi phi khén kho tai chinh (financial
distress costs) do vay n¢g mang lai. Nhu
vay, gia tri DN theo 1y thuyét danh doi s&
duoc xac dinh nhu sau:

Gia tri DN co sw dung no vay = gia tri DN
khong swr dung no vay + hién gia cua la
chan thué - hién gid ciia chi phi khén khé
tai chinh

Ly thuyét danh d6i cdu trac von da giai
thich dugc nhimg anh huéng cta thué thu
nhap DN, thué thu nhap ca nhan, cac chi
ph1 lién quan dén viéc sir dung ng trong
cau tric von cua DN. Bén canh do, ly
thuyét danh doi cung da giai thich duoc su
khac biét vé co ciu von giita cac nganh,
gitra cac DN. Trong d6, nhitng DN c6 tai
san hitu hinh an toan va kha nang sinh lgi
cao thi co ty I¢ no muyc tiéu cao. DPéi véi
nhirng DN c¢6 kha ning sinh 16i thdp, chu
yéu 1a tai san vo hinh thi c6 ty 1& ng thap.
Tuy nhién, Iy thuyét danh déi ciu trac von
c6 han ché trong viéc ap dung 1a kho dé
dinh luong dugc chi phi lién quan dén viéc
su dung ng vay.

Ly thuyét trat ty phan hang (Donaldson,
1961) da giai quyét mot trong nhiing gia
dinh khéng hop 1y trong 1y thuyét M&M,
theo d6, thi truong von 14 thi truong hoan
hao, khong ton tai hién tuong thong tin
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bat can ximg. Nghién ctru ctia Donaldson
vao nim 1961 duoc xem nhu 14 nén tang
dau tién cia ly thuyet trat tur phéan hang
lién quan dén cau trac von. Sau do, Myers
va Majluf (1984), Myers (1984) da tiép
tuc phat trién 1y thuyét trat ty phan hang
dua trén viéc phan tich thong tin bat can
xung tac dong dén quyét dinh dau tu va tai
tro cua DN. Myers va Majluf (1984) qua
nghién ctru da rut ra két luan vé su phan
hang cac loai von, trong do 1gi nhuan gitr
lai t&t hon no va no tét hon von cd phan.
Do d6, nha quan tri thuong s€ uu tién su
dung nguén loi nhuén gitr lai. Néu nguén
vbn van chua du thi nha quan tri s& vu
tién str dung tai tro von thong qua ngudn
vbn vay véi 13i suat cd dinh dé khong phai
chia sé loi nhuan véi cac c6 dong méi.
Phat hanh ¢ phiéu thuong 1a Iya chon
cudi cung cua cac nha quan tri khi tim
kiém ngudn von tai trg dy an. Ngoai ra, 1y
thuyét trat ty phan hang ciing chi ra rang
khong c6 mot hdn hop ng va vén muc tiéu
nao duogc xac dinh ro. Myers (1984) cho
rang do vén chu so hiru bao gdom ca loi
nhuan giit lai va phat hanh ¢6 phiéu méi
nén kho cé thé xac dinh duoc ciu tric von
t6i wu.

Bevan A.A va Danbolt, J (2004), v6i mau
nghién ctru 1a 1.054 DN phi tai chinh
trong giai doan 1991- 1997, da xac dinh
duogc cac nhan t6 tac dong cau triic von
cua DN cta Anh. Str dung phuong phéap
udc 1u0’ng FEM va OLS cho bg dir li€u
bang, ket qua cho thay DN co quy mo 16n
¢6 ty s6 no dai han va ty s6 no ngin han
16n hon cac DN c6 quy m6 nhé. Co hoi
tang truong it anh huong dén ty 16 no cua
DN & Anh trong thoi gian nghién ctu. Déc
biét, két qua nghién ciru cho thay ty suat
sinh 101 khong c6 mbi quan hé voi ty 1€ ng
ciia DN trong mau nghién ciru.

Huang va Song (2006) da nghién cu‘u cac
nhan t6 anh hudng dén cu tric von cia
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1.000 DN trén thi truong ching khoan
Trung Qudc. Str dung phuong phap hdi
quy OLS va mé hinh Tobit, két qua nghién
ctru cho thay trong kh1 quy mo cong ty, la
chin thué, tai san ¢b dinh c6 twong quan
thuan vai ty 1€ ng ciia DN thi nganh kinh
doanh cua DN va lgi nhuén lai c6 quan hé
nguoc chiéu véi ty 1€ ng. Ngoai ra, ddi véi
cac DN Trung Qudc, co cdu so hiru DN
ciing anh huong dén ciu trac von ctia DN.
Murray Frank va Vidhan Goyal (2009) su
dung bd dit li¢u ctia cdc DN niém yét cua
My trong giai doan 1950- 2003. Két qua
nghién ciru cho thay ty 18 tai san ¢ dinh,
ty sudt sinh 101, quy mé ctia DN la nhiing
nhan t6 anh hudng quan trong dén ciu tric
vbn cia DN My. Yéu t6 lam phat 14 yéu
t6 vi mo bén ngoai c6 anh hudng dén cau
trac von cia DN trong mau nghién ctru.
Ciing nghién ctru cac nhan t6 anh hudng
dén cAu trac von ctia DN, Wahab va Ramli
(2014) da st dung bo dir liéu cua 13 trong
tong 33 DN thudc s¢ hiru Nha nudc niém
yét trén thi truong chimg khoan Malaysia
trong giai doan 1997- 2009. Bén canh
nhing nhan té bén trong ciia DN, nghién
ctru da dua thém cac nhan t6 vi mo nhu
tde do tang truong, 1ai suit va dic diém
nganh. Két qua nghién ctru cho thiy déi
v6i nhitng nhéan t6 bén trong thi tai san
hitu hinh ¢6 quan hé cing chiéu vai ty 18
no vay, trong khi d6 quy mo, loi nhuan,
tinh thanh khoan lai c6 quan hé nghich
chidu véi ty 18 no vay. Nhan t6 vi mo bén
ngoai 1a téc do ting trudng kinh té va 13i
suét c6 quan hé nghich chiéu véi ty s6 ng
vay cua DN c6 s¢ hiru Nha nudc trén thi
truong chiing khoan Malaysia.

Dang Thi Quynh Anh va Quéch Thi Hai
Yén (2014), str dung s6 liéu tir 180 DN
niém yét trén S¢ giao dich chimg khoan
TP.HCM giai doan 2010- 2013, da chi ra
ty sudt sinh 101 thué Va quy m6 DN c6 anh
hudng dén cau triic von ctia DN, trong do,

ty sudt sinh 101 va thué c6 tac dong ngugc
chiéu dén ciu tric von.

Ngoai nhitng nghién ctru sit dung bd mau
16n 1 cac DN niém yét trén thi truong
chirg khoan, con c6 nhiéu tac gia sir dung
mau nghién ctru 1a DN theo tirng nganh
nhu: Phan Thanh Hiép (2016) véi bé mau
1a DN san xuat cong nghiép, Lé Thi Minh
Nguyén (2016) sir dung mau nghién ciru
trong nganh xi mang... Mdi nganh khac
nhau vé6i nhitng dic diém riéng ciing cho
thdy c6 su khac nhau trong cic nhan t6
tac dong dén cdu tric von ctia DN. Lé

Thi Minh Nguyen (2016) da nghlen cu’u
cac nhan té anh huong dén céu trac vén
cta nhiirng DN nganh xi mang trong giai
doan 2007- 2013. Két qua nghién ciru cho
thdy kha nang sinh 10i, tu6i DN, ty 1¢ s&
hiru nha nudc c6 mdi twong quan nghich
chiéu véi ty 18 no. Trong khi d6, quy mo
DN cang 16n thi ty 1¢ ng trén tong tai san
cang cao. Voi sb liéu duoc thu thap tu 95
DN nganh cong nghiép niém yét tai Viét
Nam trong giai doan 2007- 2013, két qua
nghién ctru cia Phan Thanh Hi¢p (2016)
cho thdy quy mo, téc do ting truong, so
hitu nha nuéc c6 mdi quan hé cing chiéu
v6i ty 1€ ng cia DN nghién ctru. Cac nhan
t6 gdm kha ning sinh 101, tai san hitu hinh,
tinh thanh khoan c6 anh huéng nguoc
chiéu 1én ty 1é ng ctia DN.

Qua khéo lugc céc nghién ciru da thyuc
hién trude day, tac gia dé xuét lua chon cac
nhan t6 nbi troi duge tim thiy bang chimg
14 c6 tac dong dén chinh sach chi tra c6 tirc
nhur 12 1gi nhuén, thanh khoan, don bay tai
chinh, ting truéng va nhan t chua dugc
tim thiy bang chimg c6 mdi lién hé d6 1a
thué suat thué thu nhap doanh nghiép.

3. Phuong phap nghién ciru

Dtr li¢u st dung trong nghién ctru nay
la dir liéu dang bang (panel data) duoc
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thu thép tir cac bao céo tai chinh da dugc
kiém toan trong 11 ndm tir nam 2008 dén
nam 2018 cua 203 DN phi tai chinh trén
HOSE, HNX (g0m 2.166 quan sat) cac
DN hoat dong trong nhiéu linh vuc, nganh
nghé khac nhau. Theo do6, cac DN hoat
dong trong 10 linh vuc khong bao gdm tai
chinh, 1a: cham soc suc khde, hang tiéu
dung, ning lwong, hang tiéu dung thiét
yéu, cong nghé thong tin, dich vu tién ich,
dich vy vién thong, nguyén vat liéu, bat
dong san va cong nghiép.

3.1. M6 hinh tong qudt

Y=o+ B X Ty,

Trong do:

Y, Gia tri cta bién phu thudc Gng véi
doanh nghiép i vao thoi gian t.

X, Gia tri cua bién doc 1ap ung voi doanh
nghiép 1 vao thoi gian t.

u, Sai s6 ngau nhién ctia doanh nghiép i
vao thoi gian t.

Duya trén md hinh tong quat, tac gia mo
rong ra mo hinh hdi quy da bién gian don
duoc xac dinh nhu sau:

Y,=a+BROA, +BSIZE + B, TANG,+
B,GROW +B.TAX, +B.GOV, + B AGE,
T uit

Gid thiét H1: Kha nang sinh 167 ¢6 moi
quan hé nguoc chiéu véi ty lé no cua DN.
Kha nang sinh 101 dugc phan anh qua ty
sudt sinh 101 trén tong tai san cua doanh
nghiép (ROA). Kha nang sinh 161 vira ¢6
tac dong cung chiéu khi phén tich theo ly
thuyét danh ddi vira c6 tic dong nguoc hiéu
néu phan tich theo Iy thuyét phan hang. Cac
nghien ctru thyc nghiém ciing cho nhiéu
két qua khac nhau, tuy nhién, phan 16n cac
nghién ctru cho thdy ROA c6 mdi quan hé
nguoc chiéu véi ty 1€ no cua DN.

Gid thiét H2: Quy mé DN c¢6 moi quan hé
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thugn chiéu véi 1y 1é no ciia DN. Quy md
cua DN (ky hi¢u: SIZE) duoc do luong
bang gia tri tong tai san cua DN. Tuy
nhién, gia tri tong tai san 16n nén Nhoém
nghién ctiru chuyén d6i logarit ty nhién
tong tai san dé lam giam cach biét gia tri
giira cac bién. Bién quy mo6 DN, trong
mbi quan h¢ vai ty 1€ ng 1a quan hé nguoc
chiéu (1y thuyét trat ty phan hang) ciing

c6 thé quan hé thuan chiéu (Iy thuyét danh
d61). Mic du vay, phan 16n cac nghién ctru
thuc nghiém trong va ngoai nude trong
thoi gian gan day nhu Wahab va Ramli
(2014), bang Thi Quynh Anh (2014),
Phan Thanh Hiép (2016) déu cho thdy mbi
quan hé thuan chiéu gitta quy mé DN va
ty 1€ no.

Gia thiét H3: Tang truong c6 mobi quan hé
cung chiéu véi ty 1€ ng cua DN. Téc do
tang trudng cua doanh nghiép (ky hicu:
GROW) duoc phan anh qua toc do ting
trudng doanh thu ctia DN. Chi tiéu nay
dugc tinh bang cach 1ay chénh 1éch doanh
thu thuan gitta ndm sau va nam trudc

chia cho doanh thu thuan nam trudc. Cac
nghién ctru trong nude déu cho thay co
mbi quan h¢ thuan chiéu gitra tde do tang
trudng cia DN vdi ty I¢ no nhu Truong
Pong Loc va Vo Kiéu Trang (2008), Pang
Thi Quynh Anh va Quach Thi Hai Yén
(2014), Phan Thanh Hiép (2016).

Gid thiét H4: Tai san c6 dinh ciia DN c6
moi quan hé thugn chiéu véi tylé ng. Ty
trong tai san ¢6 dinh (ky hiéu TANG) 1a
bién phan anh céu trac tai san cia DN,
duogc xac dinh bang ty 16 tai san c¢b dinh/
tong tai san cia DN. Dya trén 1y thuyét
vé chi phi dai dién, chi phi danh doi, viéc
s¢ hitu nhiéu tai san c¢b dinh co thé gitp
DN vay vbn d& dang hon do c6 tai san bao
dam. Dong thoi, vi khoan vay c¢6 bao dam
dugc danh gia an toan hon nén chi phi str
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dung von vay luc nay ciing thap hon 1a
dong luc 1am cho DN di vay nhiéu hon.
Méi quan hé thuan chiéu nay dugc nghién
ctru thuc nghiém ctia Huang va Song
(2006), Harc (2015), Alghusin (2015),
Poan Ngoc Phi Anh (2010) ting ho.

Gid thiét H5: M&i quan hé gitra thué suat
thué thu nhap doanh nghiép va ty 1é ng

12 mdi quan hé nghich chiéu véi nhau.
Thué suit thué thu nhap DN (ky hiéu:
TAX) dugc do luong bang ty 1é giira thué
thu nhap DN phai ndp chia cho 191 nhuén
trude thue Maic du Ly thuyet M&M ung
ho mdi quan hé thuan chiéu gitta thué suét
thu nhap DN va ty 1€ ng nhu nghién ctru
Jan Bartholdy va Cesario Mateus (2008),
Phan Thi Bich Nguyét (2011). Tuy nhién,
nhitng nim gan déy, cac nghién ctu tai
Vi¢t Nam nhu nghién ctru cia Pang Thi
Quynh Anh & Quéch Hai Yén (2014),
Phan Thanh Hiép (2016) lai cho thay co
mdi quan hé nghich chiéu giita thué suét
thué thu nhap va viéc st dung ng vay cua
cac DN. Do d6, bai nghién ctru ky vong
moi quan hé gitra thué suat thué thu nhap
doanh nghiép va ty 1& ng c6 mbi quan hé
nghich chiéu véi nhau.

Gid thiét H6: DN thudc so hitu Nha nudre
thi co ty Ié no cao. Ty 1€ s6 hiru Nha nudc
cua doanh nghiép (ky hi¢u: GOV) 1a mot
bién gia trong mo hinh. Néu Nha nudc
chiém bang hodc trén 51% vén ¢ phan thi
bién gia bang 1. Nguoc lai, néu Nha nuédc
chiém dudi 51% vén ¢6 phan thi bién gia
bang 0. Lé Thi My Phuong (2014), Phan
Thanh Hiép (2016) déu cho thiy c6 mbi
quan hé thudn chiéu gitra s¢ hitu nha nudc
va cdu trac von ciia DN tai cac DN Viét
Nam trong mau nghién ctru.

Gia thiét H7: Sé nam hoat dong cua DN co
quan hé thuan chiéu voi ty l¢é no cua DN.

S6 nam hoat dong (ky hiéu AGE) duoc

xac dinh bang cach lay logarit ty nhién
khoang thoi gian nam hién tai trir di cho
nam thanh 1ap ctia DN. Diamond (1991),
Tian and Estrin (2007), Chen and Strange
(2005), Sunitha Vijayakumaran & Ratnam
Vijayakumaran (2018) cho thiy gitra s6
nam hoat dong cia DN vdi ty 1€ ng cua DN
¢6 mdi quan hé thuan chiéu véi nhau.

3.2. Mé hinh tic dong cé dinh (Fixed
Effect Model)

Mo hinh FEM hay con ginh (Fixed Effect
Model)and Strange (2005), Suni (Least
Squares Dummy Variable - LSDV). M6
hinh tac dong ¢ dinh khong bo qua céc
anh hudng theo chudi thoi gian va cac don
vi chéo, hay noi cach khac, mé hinh hoi
quy voi tac dong chéo cb dinh xay dung
dwa trén gia dinh vé tung do gbc khac
nhau gitra cac don vi chéo nhung h¢ sb
goc khong doi. M6 hinh ¢6 dang nhu sau:
Y, =a+BROA +BSIZE + B, TANG, +
B,GROW_+B.TAX +BGOV, + B AGE,
+ w,

Véip, = a, +u;: Sai s6 va cac bi cho
nhu’ng yéu td cua mo hinh, dugc tach lam
hai thanh phan. Thanh phan ai dai dién
cho céc yéu t khong quan sat dugc khac
nhau giita cac d6i tuong nhung khong thay
d6i theo thoi gian (x4c dinh duoc). Thanh
phan uit dai dién cho nhirng yéu t6 khong
quan sat dugc khac nhau gitra cac doi
tugng va thay doi theo thoi gian.

3.3. Mé hinh tic dong ngdu nhién
(Random Effect Model)

Mo hinh tac dong ngau nhién c6 dang nhu
sau:
Y, =a+BROA +BSIZE + B TANG +
B,GROW +B.TAX + B GOV, + B AGE,
o
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Bing 1. M ta chi tiét cAc bién va ky vong tic dong

Ky hiéu Tén bién

Binh nghia

Ky vong Nghién ctru tham khao

Bién phu thuéc

Phan anh cau trac

TLEV von ctia DN

Ty I& téng no/téng tai
san

Bién doc lap

Kha nang sinh 1oi

ROA cta DN

Loi nhuan sau thué/tong
tai san

Wahab va Ramli (2014), Lé
Dat Chi (2013), Pang Quynh
Anh, Quéach Thi Hai Yén
(2014)

Logarit téng tai san cua

Wahab va Ramli (2014), Dang

SIZE Quy md cua DN DN + Thi Quynh Anh (2014), Phan
Thanh Hiép (2016)
Huang va Song (2006),
TANG Tai san c¢b dinh 1;3’/ 1& tai san cb dinh/ Wahab va Ramli (2014), Harc
cla DN tong tai san (2015), Alghusin (2015), Boan
Ngoc Phi Anh (2010)
Co hoi tang (Doanh thu nam sau- Obeid Gharaibeh (2015),
GROW " doanh thu nam trwéc)/  + Trwong Bong Léc va Vo Thi

tridng ctia DN

doanh thu nam trwdc

Kiéu Trang (2008)

Thué suét thué
TAX thu nhép doanh
nghiép

Thué thu nhap DN/Loi
nhuan trwéc thué

Huang va Song (2006), Lé bat
Chi (2013), Bang Quynh Anh,
Quach Thi Hai Yén (2014)

Ty |Ié s& hiru clia

Ty I& vén cb phan do
Nha nwéc ndm gitr/vén
chti s& hivu. Néu ty 1é
nay Ién hon ho&c béng

Lé Thi My Phuong (2014),

Gov Nha nuwéc 51% thi bién sé& nhan gia Phan Thanh Hiép (2016)
tri 1. Néu ty 1& nay nhd
hon 51% thi nhan gia
tri O.
Logarit tu nhién cda Diamond (1991), Tian and
$6 nam hoat khodng thoi gian tinh ttr Estrin (2007), Chen and
AGE y Strange (2005), Sunitha

dong ctia DN

khi thanh lap dén nam
2018

Vijayakumaran & Ratnam
Vijayakumaran (2018)

Voi: p = o, + & mot gia di~nh quan trong
trong mo hinh tdc dong ngau nhién la thanh
phan sai sé pit khong trong quan voi bat ki
bién giai thich nao trong mé hinh.

3.4. Cach xdc dinh dwoc mé hinh phu hop

Dé danh gia duoc mé hinh nao 1a phu hop
deé nghién ctru, nhém tac gia sir dung céc

kiém dinh nhu sau:

Nguon: Tong hop ciia nhém tac gid, dau +- tac dong thudn/nguoc chiéu

o Kiém dinh F-test dé lua chon Pooled
OLS (POLS) hay Fixed Effect Model
(FEM).

o Kiém dinh Hausman-test dé lua chon

Fixed Effect Model (FEM) hay Random

Effect Model (REM).

Budc tiép theo, nhom tac gia s& sir dung

cac phuong phap dinh luong dé khéc phuc
cac khuyeét tat cuia moé hinh dugc lua chon

lam két qua cho bai nghién ctru.
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4. Két qua nghién ctru
4.1. Thong ké mé td cdc bién

Théng ké mo ta chi ra, ty 1€ ng trén téng
tai san chiém 47,9% ngudn vén cia
DNVN. Trong d6, gi4 tri nho nhat cta
LEV 14 0,02 va gia tri 16n nhat 13 0,97.
Kha nang sinh 161 cia DN trong giai doan
nghién ctru co6 gia tri trung binh 14 0,0627,
vé6i gia tri thap nhét 1a -0,645 va 1on nhat
1a 0,783. Quy m6é DNVN trung binh theo
logarit 1a 5,79 duoc xac dinh dya trén
logarit tong tai san ctia cac DNVN. Quy
mo ctia cac DNVN trong mau nghién ciru
khong qué chénh 1éch khi gia tri nho nhat
dat dugc 1a 4,04 trong khi do, quy mo
DNVN tinh theo logarit 16n nhét 1a 8,45.
Ty 16 tai san ¢ dinh trén tong tai san cta
cac DNVN trong mau nghién ctru c6 gia
tri 16n nhat 1 0,976 trong khi dé, thap
nhat 14 0,00063. Ty 1¢ tai san cb dinh trung
binh ctia mau nghién ctru 1 0,2708 véi do
léch chuén 14 0,256. Tc do tang trudng
doanh thu binh quén cua cac DNVN trong
mau nghién ctru 14 0,20557 hay tuong ng
v6i 20,5%. Ty 16 toc do tang truong thap
nhét 1 -1,03 cho théy DN hoat dong thua
16 trong khi d6, mirc ting truéng doanh
thu cao nhét 1a 7,25. Gia trj trung binh

logarit s6 nam hoat dong cua DN binh
quan la 0,95, trong do, gia tri thap nhat la
0,288 va cao nhat 1a 1,477.

4.2. Ma trgn twong quan giiva cdc bién

Hé s6 twong quan r cho thdy méi quan hé
giira cac bién. Hé s bién thién tir -1 dén
+1. Thong qua hé sb tuong quan riéng
giita bién phu thudc va bién giai thich.
Déng thoi ¢6 thé théy, xuét hién hién
tuong da cong tuyén trong mé hinh hoi
quy (néu r >0,8). Két qua trong Bang 3 chi
ra, khong c6 hién tugng da cong tuyén vi
hé s6 r nho hon 0,8.

4.3. Két qua hoi quy

Pé do ludng cac nhan t6 tac dong dén ciu
tric von ctia cac doanh nghiép niém yét
trén thi truong chimg khodn Viét Nam,
tac gia s& tién hanh phuong phap hdi quy
1an Iuot 3 mé hinh: POLS (Mo hinh hi
quy da bién gian don), FEM (Md hinh tac
dong c¢d dinh), REM (Mo hinh tac dong
ngau nhién). Sau d6, nhom tac gia s& sir
dung cac kiém dinh dé lya chon mé hinh
phu hop va khic phuc cac khuyét tat cia
mé hinh duoc lya chon 1am két qua cho
bai nghién ctru, dé khic phuc khuyét tat

Bang 2. Tém tit md ta thong ké cac bién

Ténbién Séquansat GTtrungbinh Dodléchchudn  GT nhé nhat  GT I&n nhét
LEV 2.166 0,47999 0,22516 0,01991 0,97540
ROA 2.166 0,06277 0,08412 -0,64551 0,78373
SIZE 2.166 5,79109 0,69107 4,04419 8,45935
TANG 2.166 0,27086 0,25643 0,00063 0,97641
GROW 2.166 0,20557 2,91447 -1,03921 7,25506
TAX 2.166 0,19423 0,33193 -0,1135 0,79793
GOV 2.166 0,30515 0,46035 0 1
AGE 2.166 0,95613 0,21398 0,28840 1,47712

Nguon: Két qua tir phan mém Stata
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Bang 3. Ma tran hé sé twong quan

TLEV ROA SIZE TANG GROW TAX GOV AGE
TLEV 1
ROA -0,412 1
SIZE 0,281 -0,015 1
TANG -0,051 -0,003 0,027 1
GROW 0,017 0,018 0,028 -0,026 1
TAX 0,059  -0,027 0,069 0,006  -0,064 1
GOV 0,083 0,062 0,072 0,238 -0,016 0,026 1
AGE -0,044  -0,071 -0,122  -0,048 0,174  -0,055 -0,028 1
Nguon: Két qua nghién civu, phan mém hé tro Stata 13
Bang 4. Két qua hdi quy cic md hinh
POLS FEM REM FGLS
ROA -1,25822*** -0,457446*** -0,518155*** -0,5324684***
SIZE 0,0987633 *** 0,2203476*** 0,1771184*** 0,1680815 ***
TANG -0,1157491*** -0,005471* -0,018896** -0,0554236***
GROW 0,0348709*** 0,0209312*** 0,0228367* 0,0136296***
TAX 0,1306156*** 0,0003571* 0,007317* -0,0148057
GOV 0,0386864*** -0,001627* 0,000120*** 0,0057794
AGE -0,1948641*** -0,207572*** -0,1858886*** -0,1606408***
N 2.166 2.166 2.166 2.166
R2 0,3071 0,1701 0,1973 0,2089

Ghi chii: * p<0,1, ** p<0,05, *** p<0,01;

Nguéon: Tong hop két qua nghién ciru, dit liéu tie nam 2008-2018, Phan mém ho tro Stata 13

phuong sai sai s6 thay d6i ciia mé hinh
REM gitp cho két qua udc lugng khong
chéch va hiéu qua, nhom tac gia sur dung
ude luong GLS kha thi (FGLS).

Két qua hdi quy tir md hinh FGLS & Bang
4 cho thiy cac nhan t6 ROA, TANG, AGE
c¢6 anh huong nguoc chiéu dén co cau vén
ctia DN va cac nhan tb SIZE, GROW co
anh huong thuan chiéu dén ty 1& ng trén
tong tai san cia DN. Thué suat thué thu
nhdp DN (TAX), hinh thtrc s¢ hitu cua DN
(GOV) khong c6 y nghia théng ké hay noi
cach khac khong anh huong dén co cau
vbn cua DN.

M5 hinh hdi quy cu thé duoc viét lai nhu sau:
LEV =-0,2782587 — 0,5324684 ROA +
0,1680815 SIZE -0,0554236 TANG +
0,0136296 GROW - 0,1606408 AGE

4.4. Thao lugn két qua

Két qua hdi quy tir md hinh FGLS & Bang
4 cho thay, kha ning sinh 10i, voi bién dai
dién 1a ROA tdn tai mdi quan hé nghich
chiéu v6i co cau von. ROA ctia DN ting
1én 1% thi ty 1& no/tong tai san ctia DN
giam 0,5324684% va ngugc lai. Day ciing
1a nhan t6 ¢6 anh huong manh nhat dén
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cau triic von ctia DN. Méi quan hé nghich
chiéu giita kha ning sinh 101 va ty 1é ng

c6 thé giai thich dua trén Iy thuyét trat

tu phan hang. Khi DN hoat dong c6 hiéu
qua, s€ uu tién cho nguén von ndi bo tir
loi nhuan gitr lai thay vi di vay ng dé tai
trg cho hoat dong dau tu, phuc vu san Xuét
kinh doanh. Néi cach khéc, thtr tu ngudn
von DN uu tién sir dung sé€ 1a lgi nhudn
giit lai, ng vay va sau cuing la phat hanh c6
phiéu méi.

Quy mo cua DN tang Ién 1% thi ty 1€ ng/
tong tai san ciia DN ting 1én 0,1680815%
va nguoc lai. Két qua nay phu hop voi Ly
thuyét danh do6i va Ly thuyet Ve ch1 phi
dai dién lién quan dén cau trac vén cua
DN, ciing nhu phu hop véi cac nghién ciru
trong va ngoai nudc nhu Wahab va Ramli
(2014), bang Thi Quynh Anh (2014),
Phan Thanh Hi¢p (2016)... Cac DN c6
quy md 16n thuong dé tiép can ngudn vén
vay hon so vdi cac DN c6 quy mo nhd
hon. Nhitng DN ¢6 quy md 16n thuong co
nang luc hoat dong kinh doanh tdt, kha
nang tra ng cao hon, c6 uy tin véi nha
cung cap, chi no hon so véi nhimg DN
nghiép nhé. Pong thoi, dya theo Ly thuyét
vé chi phi dai dién, nhitng DN c6 quy

mo 16n thuong c6 nhiéu thong tin trén thi
truong hon 1a cac cong ty c6 quy mod nhd.
Néu ty 1¢ tai san c6 dinh cta DN ting

1én 1% thi ty 18 no/tong tai san cia DN

s& giam 0,0554236% khi cac yéu t6 khac
khong ddi. Két qua nay cho thiy Ly thuyét
danh doi, Ly thuyét chi phi dai dién khong
phi hop trong viéc xac dinh mbi quan hé
giita tai san ¢ dinh va cau trac von cia
DN. Néu theo Ly thuyét danh ddi, cac DN
c6 nhiéu tai san cb dinh s& d& dang vay
muon hon do st dung tai san ¢ dinh nhu
14 tai san dam bao. Piu nay sé giup cac
cht no danh gia rui ro ciia DN thap hon va
cho vay vdi chi phi phu hop hon 1a khong
c6 tai san dam béao. Do d6, khi c6 nhiéu

tai san ¢ dinh thi DN ciing ¢6 nhiéu co
héi str dung no vay hon. Tuy nhién, thuc
té giai doan 2008- 2018 cho thiy, cac DN
chu yéu st dung ngudn no ngan han, trong
d6 co cac khoan chiém dung vén tir nha
cung cap, ngudi ban, ban hang khong can
dén tai san bao dam.

Doanh nghiép c6 toc do ting trudng doanh
thu ting 1én 1% thi ty 1¢ no/tong tai san s&
tang lén twong ung 0,0136296% khi cac
yéu t6 khac khong doi. Diéu nay cling phu
hop véi phan 16n cac két qua nghién ctru
thue nghiém Truong Pong Loc va Vo Thi
Kiéu Trang (2008) ciing nhu Ly thuyét trat
tu phan hang. Khi DN c6 nhiéu co hdi ting
trudng ma ngudn von ndi bo tir loi nhuin
giit lai khong du dé dap tng nhu cau von,
DN s& uu tién sir dung n¢ vay thay vi phat
hanh ¢6 phiéu méi. Do @6, khi toc d6 ting
truong cia DN cang cao thi ty 1€ no cua
DN ciing s& cang cao. Diéu nay ciing phu
hop véi thuc té¢ DNVN khi phan 16n nguon
vbn dé tai tro cho hoat dong phu thudc vao
vén vay tir cac t chire tin dung thay vi tim
kiém ngudn von trén thi trudng von.

Heé s6 hoi quy cua bién AGE cho thay néu
s6 nam hoat dong ciia DN ting 1én 1%

thi ty 1& no/tong tai san cia DN s& giam
0,1606408%. Piéu nay nguoc voi gia thiét
nghién ctru khi xay dung gia thiét dya
trén 1y thuyét chi phi dai dién. Mbi quan
hé nghich chiéu giira s6 nim hoat dong
va ty 1& no/tong tai san cuia DN duoc giai
thich dua trén Ly thuyét trat ty phan hang.
Khi cac DN hoat dong cang lau nam, loi
nhuan tich lily ctia cac DN cang 16n. Lac
nay, cac DN s€ uu tién su dung nguén loi
nhuan giit lai thay vi di vay dé tiét kiém
chi phi sir dung vén.

Trong pham vi nghién ctru, thué suat thué
thu nhap DN, hinh thirc s¢ hiru DN khong
anh huong dén cdu tric von do khong ¢
nghia thong ke.
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5. Két luan va khuyén nghi

Viéc xé4c dinh ciu trac von ciia DN ¢6 anh
hudng quan trong dén gié tri ciia DN, do
6, dua vao két qua nghién ctru, nghién
ctru dua ra mot s6 khuyén nghi cho cac
DNVN gan lién véi viée xac dinh ciu tric
von muc tiéu. Dua trén co sé xac dinh cac
nhan t6 anh huéng dén ciu tric von trong
bai nghién ctru, cac DN can xem xét:

Thit nhdt, nang cao hiéu qua kinh doanh.
Khi hoat dong c6 hi¢u qua, thay vi su dung
ng vay, DN c6 thé tan dung ngudn von noi
bd tir lgi nhuan giilr lai bdi vi day la loai von
c6 chi phi thap hon so v&i ng va phat hanh
¢b phiéu méi. Cac nha quan tri tai chinh
DN can can nhic ty 1¢ chi tra ¢d tic cling
nhu 191 nhuén gitr lai dé dam béao hai hoa
giita loi ich cta cac ¢6 dong ciing nhu hiéu
qua trong viéc tan dung ngudn von. Bén
canh do, khi c6 hi¢u qua kinh doanh, DN
s€ duoc cac chu ng danh gia cao hon cling
nhu dugc cac nha dau tu trén thi truong tai
chinh tin twdng hon, tir d6, DN c6 thé huy
dong von tir cac chi no, cac nha dau tu trén
thi truong vai chi phi ré hon.

Thit hai, xay dung ké hoach hoat dong timg
nam, tung giai doan phat trién dé co bién
phap huy dong ngudn vén phu hop. Két
qua nghién ctru thue nghiém tur bai nghién
ctru cho thay toc do ting truong ciia DN ¢
mbi quan h¢ thuan chiéu véi ty I& ng trén
téng tai san cia DN. Bén canh d6, s6 nam
hoat dong lai c6 mbi quan hé nguoc chiéu
vo1 DN. Trén co s¢ do, cac nha quan tri tai
chinh can xdy dung ké hoach phat trién DN
cu thé, can nhéc dén tung giai doan hoat
dong ciia DN nham danh gia kha ning ting
truéng cua DN qua ting nam, tung g1a1
doan dé c6 co ché huy dong nguon von tai
trg hoat dong phu hop.

Thir ba, tan dung loi thé vé quy mo khi st
dung no vay. Dua trén két qua nghién cu’u
c6 thé thay gitta quy m6 DN va no ¢ mbi

TRAN VIET DUNG - BUI PAN THANH

quan h¢ thuan chiéu v6i nhau. Cac DN ¢
quy mo tai san cang 1on thi viéc vay muon
ttr cac chu ng s& dé dang hon so véi cac DN
cd quy mo nho, vira. Do d9, khi sir dung ng
vay, cac DN nén xem xét loi thé vé quy mo
tai san dé co thé vay voi chi phi von thap.
Bén canh do, ciing can phai can nhéc sir
dung no trong kha nang quan ly tai chinh.
Thit tur, khai thac t6i da loi ich cta st
dung no vay. Cac khoan ng vay con dugc
goi la don bay tai chinh boi néu khai thac
ngudn von vay hiéu qua s¢ giup DN nang
cao hiéu qua st dung vén chi sé hitu. Dé
tbi da hoa loi ich cua no vay, DN nén linh
hoat stir dung cac hinh thic vay no thay vi
phu thudc 16mn vao cac ngan hang thuong
mai. Di v6i nhom tai san ngan han, cac
DN c¢6 thé dam phan dé st dung thuong
phiéu hoic cac khoan ng ghi sb trong qua
trinh giao dich v6i bén ban nham chiém
dung von. DPbi véi nhom tai san dai han,
cac DN c6 thé thué tai chinh, phat hanh
trai phiéu, trai phiéu chuyén doi trén thi
truong chung khoan... Viéc da dang linh
hoat hinh thurc huy d()ng ngudn von vay
no s€ glup DN can d6i hop 1y gitra chi phi
va ngudn vén ciing nhu khai thac dugc cac
loi ich tir 14 chan thué mang lai.

Thir ndm, cin ning cao vai tro clia nha
quan tri tai chinh trong DN. Dé ¢6 thé thyc
hién duge cac dé xuat néu trén, doi ngll
ngudn nhan sy trong mang tai chinh, dic
biét 1a nha quan tri tai chinh cua DN dong
vai trd quan trong. Do d6, ning cao chat
lwong doi ngil ngudn nhan Iyc phai dugc
quan tam dung muc. Cac nha quan tri tai
chinh can khong ngimg nang cao kién thic,
ap dung cac mo hinh quan tri tai chinh hi¢n
dai, cac m6 hinh do luong rui ro hoat dong
tai chinh DN vao trong cic quyét dinh tai
chinh. Ngoai ra, cac DN ciing can phai
khong ngimg hoan thién hé thong kiém
soat ndi bd dé co thé nhan dién duge cac
rui ro, trong do ¢ rui ro tai chinh cua DN.
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Khi nhan dién kip thoi rti ro, DN s€ ¢6
nhiéu bién phap dé diéu chinh hoat dong
cling nhu xay dung cac muc tiéu ké hoach
tai chinh trong ngén han, trung dai han cho
DN =
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