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TOM TAT

Trong ntva thé ky qua, da co sw quan tdm ngay cang tang trong viéc xac dinh cac yéu tb anh
hwéng dén viéc vay no trong cac cong ty. Dua trén cac nghién ctru cé sén, k& ca tir cac nén kinh
t& phat trién va dang phat trién, cac nghién clru danh gia ly thuyét nay da xem xét cac yéu td anh
hwéng dén quyét dinh tai tro no trong cong ty. Ap dung phwong phap nghién ctru dii liéu c6 sén,
nghién ctru ndy da st dung cach tiép can ba buéc: Ly thuyét, phwong phap luan va thuc nghiém.
Céch tiép can ly thuyét da xem xét cac ly thuyét chinh dwoc dé& xuét lien quan dén cac quyét dinh
tai tro ng clia cong ty. Phwong phap tiép can da gitp xac dinh cac mé hinh khai niém ap dung phd
bién va céc két qua thwc nghiém lién quan dén cac yéu td anh hwéng dén tai tro no clia cac cong
ty. Cac yéu t6 dwoc xac dinh 1a ca hai yéu t6 bén trong cong ty va bén ngoai cong ty va két qua
thwe nghiém cho két qua méi quan hé tac dong cung chiéu hodc tac dong ngwoc chiéu.

Tir khéa: Tai tro no, don bay tai chinh, cac ly thuyét tai tro ng, cac yéu td bén trong coéng ty, cac
yéu t4 bén ngoai cong ty.

ABSTRACT

Over the past half century, there has been an increasing interest on identifying the factors
influencing debt financing within corporations. Based on available literature, both from developed
and developing economies, this literature review paper examined the factors influencing debt
financing decisions within corporations. Applying desktop research methodology, the paper used a
three-thronged approach: theoretical, methodological and empirical. The theoretical approach
reviewed the key theories proposed with respect to corporations’ debt financing decisions. The
methodology approach helped in identifying the common applicable conceptual models and the
empirical findings related to the factors affecting debt financing of corporations. The factors
identified were both firm specific and macroeconomic factors, and the empirical findings showed
either positive or negative relationship results.

Keywords: Debt financing, financial leverage, debt financing theories, firm specific factors,
macroeconomic factors.

1. Giéi thigu

Tai tro no 1a yéu té chinh cua tai tro bén
ngoai cho cac cong ty huy dong thém vén sau
khi hinh thanh (Baltaci & Ayaydin, 2014).
DPi c6 su gia ting dang ké vé tai tro bén
ngoai trong nhitng nam qua, dac biét rd rang
trong thoi ky mé rong kinh té caa cac cong ty
(Mizruchi & Stearns, 1994). Phan Ién cac
cong ty dang tim kiém céac lya chon tai tro
bén ngoai sir dung tai trg bang no thay vi tai
trg bang vén co phan (Goswami &
Shrikhande, 2001). Ho cho ring day la
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truong hop cua hau hét cac cong ty tir cac
nén kinh té cong nghiép khac nhau trén thé
gidi ké tir khi mo rong hoat dong san xuat, ké
ca ¢ trong nudc va nudc ngoai, cho cac cong
ty da qudc gia lra chon tai trg bang no trén
thi truong von trong nuéc va quoc té. Theo
O’Brien & David (2010), Mayer (1988),
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trong nghién ctu vé cac van dé méi trong tai
chinh doanh nghiép, udc tinh tai trg ng &
mirc 90% cua tat ca cac khoan tai trg bén
ngoai mai.

Tai trg no ¢6 ca wu diém va nhuoc diém
ddi vai sy tang truong ciia cac cong ty va cho
cac khoan dau tu chién luoc cua né (O’Brien
& David, 2010). Theo Fama & French (2002),
loi ich cua viéc vay no bao gom khau trir thué
cua lai va giam cac van dé vé dong tién tu do,
trong khi chi phi cho vay ng bao gom chi phi
phé san tiém an va xung dot dai dién giira cac
cd dong va chu ng. Do d6, khi dua ra quyét
dinh tai tro no, cac nha quan Iy ¢ géng tao ra
su can bang gitra loi thé thué doanh nghiép
cua viéc vay no va chi phi cia su kho khan
(khdn kho) tai chinh phét sinh tir rai ro pha
san (Kraus & Litzenberger, 1973) va chi phi
dai dién (Jensen & Meckling, 1976). Nghién
cru Mo rong da duoc thuc hién, ¢b gang dua
ra 10i giai thich v& cach tao ra muc tai tro ng
tdt nhat c6 tinh dén cac loi thé va rai ro,
nhung cho dén nay van chua dua ra mot ly
thuyét nao thuyét phuc (Baltaci & Ayaydin,
2014; Myers, 1984). Tuy nhién, cac nghién
CUu quan tri tai chinh di chap nhan mot sé ly
thuyét co diéu kién veé tai tro no.

Mat khac, da c6 sy quan tdm ngay cang
ting trong viéc xac dinh cac yéu té anh
huéng dén viéc tai trg no trong cac cong ty.
Tur cong trinh ban dau cia Modigliani &
Miller (1958) dén cac nghién ctu gan day
nhu Joeveer (2013), lJiraporn, Kim &
Kitsabunnarat (2012), Kayo & Kimura
(2011) va Fan, Titman & Twite (2012), cac
yéu t6 quyét dinh tai tro no tiép tuc 1a mot
chu dé dugc quan tdm trong kinh té tai chinh
va di tao ra mot khéi lugng l6n cac cong
trinh nghién ctu. Frank & Goyal (2009) lap
luan rang cac yéu té anh huong dén quyét
dinh tai trog no van khong thé dinh nghia
dugc mac du co rit nhidu nghién cau ly
thuyét va nhiéu thap ky kiém dinh thuc
nghiém. Dé hd trg cho 1ap luan cua Frank &

Goyal, Stearns & Mizruchi (1993) da nhan ra
rang, trong khi tai tro no dwoc cho Ia hoat
dong duoc cac cong ty chap nhan rong ri,
trong khi cac yéu té quyét dinh chinh yéu thi
it duoc biét dén.

2. Céac ly thuyét tai trg ng

Lap luan cho su ton tai cua mac tai tro no
t6i wu di khién céc nha nghién ciu giir dugc
lau trong linh vuc ndy trong nhiéu thap ky.
Céc nghién ciru da phan tich tai tro no dé xac
dinh xem c6 ton tai muc tai tro no tdi wu hay
khong. Mot mac tai tro no toi wu s& 1a mot
muc s& giam thiéu chi phi vén cia mot cong
ty trong khi t6i da héa gia trj cua cong ty.
Theo Miller (2012), viéc can bang chi phi pha
san so Véi loi thé tir thué ddi vai viéc vay no
s& tao ra mot cAu trdc vdn téi wu. Do do, cac
quyét dinh vé mirc d6 tai tro no co tac dong
dén sy thanh cong cua cong ty. Chinh xé4c lam
thé nao céc cong ty quyét dinh sb ng trong cau
trdc von caa ho van 1a van dé chua c6 cau tra
161 (Rao, Al-Yahyaee & Syed, 2007).

Myers (2001) lap luan rang khéng c6 ly
thuyét ndo vé su lya chon tai tro no dwogc
chap nhan rong rii va khéng ¢ 1y do gi dé
mong doi. Tuy nhién, 6ng dong y véi thyuc té
1a c6 mot s ly thuyét co diéu kién da duoc
chap nhan. Hau hét cac nghién ctu tai chinh
doanh nghiép déu cho rang ly thuyét vé su
danh d6i, trong d6 thué va ganh nang chi phi
pha san dwoc xem xét (Frank & Goyal,
2009). Theo ly thuyét nay, céc cong ty tim
kiém murc tai tro ng can bang loi thé vé thué
ctia ng bo sung so véi chi phi pha san c6 thé
xay ra (Myers, 2001). Myers (1984) da dé
xuat ly thuyét vé trat ty phan hang (tha tu
tang von), trong d6 wu tién thu nhap giir lai,
no va sau d6 1a von chu s¢ hitu. Frank &
Goyal (2009) cho biét y twong cho rang cac
cdng ty hira hen trong “dinh thoi diém thi
truong” ciing da tré nén phd bién. Cudi cling,
ly thuyét dai dién an chira trong phan 16n céc
cudc tranh luan Iy thuyét. Cac mdi quan tam
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cua ly thuyét dai dién thuong dugc dé cap
trong khuon kho danh ddi khi dugc suy luan
rong rai. Mdi ly thuyét di cb gang giai thich
1y do ding sau su lya chon giita tai trg no va
cac hinh thuc tai chinh khéc.

C6 nhirng ly thuyét khac gan day da duoc
dé xuat. Jensen (1986) da phat trién ly thuyét
dong tién ty do, trong d6 Jensen cho rang
dong tién tu do cho phép céc cong ty quan ly
tai tro cho cac du an kiém duoc loi nhuan
thip, vén khong duoc tai tro boi thi truong
vén chii s¢ hitu hoac trai phiéu, do d6 giam
tai tro ng. Myers & Majluf (1984), da dong
gop cho gia thuyét bat can xang thong tin
trong tai tro no. Ho 1ap luan rang céc van dé
bit can xung thdng tin quyét dinh ciu tric
vbn cua cac cong ty vi cac nha quan ly biét
nhiéu hon phan con lai cua thj truong vé gia
tri cong ty cua ho (bat can xung thdng tin) va
thi trwong tring phat viéc phat hanh ching
khoan, bao gdom ca no, loi ich lién quan dén
viéc danh gia thong tin nhu vay. Ly thuyét
cho ring cac nha quan ly s& phat hanh chiing
khoén lién quan dén su nhay cam cua ho ddi
véi thong tin, phat hanh thém chang khoan
khong nhay cam vai théng tin va phat hanh it
chirng khoan nhay cam vai thong tin.

Berger, Ofek & Yermack (2012) nhén
manh rang c6 nhitng 1ap luan ly thuyét va
mot s6 bang chung thuc nghiém chi ra kha
nang cac nha quan ly co thé tré nén ¢ thu va
két qua 1a ho c6 thé di chéch khoi viéc chon
cach vay no tbi wu. Lap luan duoc goi la ly
thuyét Managerial Entrenchment (la hién
tugng cac cap quan 1y dugc trao nhiéu quyén
luc va quyén loi (thuwong 1a khong chinh
thire) hon muc can thiét dé thuc hién cong
viéc), cho thay dong co cb thu co thé khién
cac nha quan ly tang muc tai trg ng vuot qua
diém téi wu, dé tang cuong quyén biéu quyét
ctia cac ¢o phan cua ho va giam kha ning
tiép quan (Harris & Raviv, 1988). Nghién
ctru v& cac ly thuyét tai tro no van chua di
dén két luan (Myers, 2001).
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3. Céc yéu td anh hwéng tai tro ne

Céc yéu té anh huong dén sy lya chon tai
trg no van la khdng rd rang mac du cé nhiéu
nghién ctu ly thuyét va hang thap ky kiém
dinh thuc nghiém ton tai (Frank & Goyal,
2009). Mot sb nghién ciru, nhu Jdeveer
(2013), De Jong & ctg (2008), Kayo &
Kimura (2011) va Frank & Goyal (2009),
phan loai cac yéu té anh huong dén viéc vay
no thanh cac dic diém hoic céc yéu td xac
dinh cuia cong ty, cac yéu t6 kinh té vi mo
hoic céc yéu t6 xac dinh cua qudc gia.
Nhiing yéu té ndy anh huong thuc té dén
quyét dinh tai trg no cia cong ty, anh huéng
cuing chiéu hoic nguoc chiéu.

3.1. CA4c yéu té xdc dinh thudc vé cong ty
Céc yéu t6 xac dinh cua cong ty van la
trong tdm chinh cua cac nghién ciru tai trg ng
(Kayo & Kimura, 2011) tir dinh dé tha hai
cia Modigliani & Miller (1963) dén cac
nghién catu hién tai, nhu Jdeveer (2013),
Majumdar (2012), Frank & Goyal (2009),
Antoniou & ctg (2008) va Deesomsak,
Paudyal & Pescetto (2004). Cac yéu t6 xac
dinh ciia cong ty anh huong dén viéc vay no
tir cac nghién ctu trén, bao gom kha ning
sinh loi cia cong ty, quy mé va tang truong
ctia cong ty, tinh ty nhién cua tai san, 1a chan
thué phi no, thanh khoan va kha ning pha
san. Céac yéu td khéac cua cong ty nhu thué
suat cua cdng ty, rai ro kinh doanh, tiép can
thi truong von, gisi tinh caa nguoi quan Iy
tai chinh va thanh phan hoi dong quan tri,
cling duoc coi 1a c6 anh huong dén viéc vay
no (Joeveer, 2013; Antoniou & ctg, 2008).

3.1.1. Kha nang sinh loi

Céac cong ty c6 kha nang sinh 161 dwoc
cho 1a phai d6i mat véi viéc giam chi phi
mong doi cua tinh trang kho khan tai chinh
va tim thay loi ich thué 13i suat quan trong
hon (Frank & Goyal, 2009). Do dé, lgi ich vé
thué va quan diém chi phi pha san du doan



TAP CHi KHOA HOC KINH TE - SO 7(04) - 2019

rang cac cong ty c6 loi nhuan nén st dung
nhiéu ng hon. Ngoai ra, nhan thtc vé chi phi
dai dién duy kién rang su han ché do cung cap
tai tro no ¢6 gia tri hon ddi vai cac cong ty
c6 kha nang lgi nhuan vi cac cong ty nay co
xu huéng gap van dé tram tron vé dong tién
tu do (Jensen, 1986).

Mat khéc, Deesomsak, Paudyal & Pescetto
(2004) cho rang ho mong doi mot méi quan
hé nguoc chiéu giira kha ning sinh 101 va mic
tai tro no vi ly thuyét trat ty phan hang cho
rang cac nha quan ly thich tai trg dau tu trong
ndi bd vi sy bét can xing thong tin gitra cac
nha quan 1y va cac nha dau tu bén ngoai. Do
do, cac cong ty co kha nang loi nhuan sé
khéng muén huy dong vén bén ngoai dé tranh
su pha lodng tiém ning cua quyén s hitu va
giam sat bén ngoai gia ting. Do do, 1y thuyét
Vvé tai tro no va kha ning sinh 10i, du doan ca
méi quan hé thuan chiéu, didu nay dwoc hd
cua tro ly thuyét danh doi va méi quan hé
nguoc chiéu dugc hd trg boi ly thuyét trat ty
phan hang (Kayo & Kimura, 2011).

3.1.2. Tai tro ng va quy mé cong ty

Quy md cong ty ciing 1a mot yéu té rat
quan trong anh huong dén quyét dinh tai tro
no (Kayo & Kimura, 2011). Ly thuyét danh
dbi cho thiy mdi quan hé thuan chiéu gitra
quy mo tap doan va murc tai trg ng vi cac
codng ty 16n hon da duoc tiét 16 ¢6 rui ro pha
san thap hon va chi phi pha san twong ddi
thip hon (Deesomsak & ctg, 2004) va c6 thé
da dang dé dang hon (Titman & Wessels,
2012). Ngoai ra, Deesomsak, Paudyal &
Pescetto cho rang cac cong ty 1on cé chi phi
no thip hon, chi phi giam sat twong d6i nho
hon, dong tién it bién dong hon, tiép can thi
truong tin dung d& dang hon va doi hoi nhiéu
no hon dé dugc huong loi hoan toan tir 14
chin thué. Do do, theo gia thuyét nay, quy
md cong ty ky vong s€ co tac dong cung
chiéu dén murc tai tro no. Hon nita, cac cong
ty 16n hon dugc cho la minh bach hon va ¢

xu huéng c6 mic no 16n hon vi ho cd thé
phéat hanh s6 ng 16n hon, do d6 cho phép ho
phan bo chi phi phat hanh (Byoun, 2008).

Tuy nhién, Rajan & Zingales (1995) cho
rang méi quan hé nay cé thé 1a cung chiéu
hodc nguoc chidu. Pdi voi mdi quan hé thuan
chiéu ho ung ho dwa trén dé xuat cua ly
thuyét danh doi, trong khi dbi vi méi quan
hé nguoc chiéu, thi cac van dé bat can xing
thong tin co thé s& nho hon trong cac cong ty
I6n hon. Do d6, cac cong ty 16n hon co thé
phat hanh c6 phiéu méi thay vi tai trg bang
no ma khéng lam giam gia tri thi truong caa
cong ty. Mot lan nita, bang cach kiém tra méi
guan hé gitra quy md doanh nghiép va tai tro
no, ¢6 hai két qua c6 thé dugc hd tro bai cac
nhan thic ly thuyét khac nhau. Mot méi quan
hé thuan chiéu cho thiy tim quan trong cua
da dang hoa va mdi quan hé nguoc chiéu ting
ho vai trd cua su bat can xang thong tin.

3.1.3. Tinh tu nhién cua tai san cong ty (hitu
hinh)

Ngudi ta tin rang céc cong ty hoat dong
v6i nhiéu tai san hitu hinh c6 kha ning ng
cao hon (Byoun, 2008). Kayo & Kimura
(2011) cho rang tinh hitu hinh cua tai san
dong vai tro quan trong trong cac quyét dinh
tai tro no vi kha ning thé chap cua tai san
hru hinh c¢6 xu hudng tang mac tai trg no.
Ngoai ra, ly thuyét dai dién dé xuat rang cac
cdng ty c6 muc tai trg no cao c6 xu hudng
dau tu, hodc dau tu dudi muc dau tu t6i uu
cua ho, va do d6 chuyén su gidu c6 tir cha ng
sang cha so hitu von (Deesomsak & ctg,
2004). Ho cho rang hanh vi ky vong cua
nhitng ngudi dau tu dudi mic dau tu khién
céc chii ng doi hoi phai c6 tai san thé chap vi
viéc st dung cac khoan no ¢6 bao dam c6 thé
gilp giam bot van dé nay. Ho ciing 1ap luan
rang gia tri thanh ly cua cong ty ting lén
cung Vvai tinh hitu hinh cua tai san va giam
kha nang danh gia sai trong truong hgp phé
san. Do do, su ton tai cua tai san hitu hinh
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trong tai san caa mot cong ty phuc vu hai
muc dich quan trong: né cho phép cong ty
cam c¢6 tai san lam tai san thé chap, tr do
giam chi phi ng cua dai dién, nhu chuyén rai
ro; va dong thoi, bao vé chu ng trong truong
hop thanh 1y (Rajan & Zingales, 1995). Biéu
d6 c6 nghia 1a cac cong ty gip kho khian
trong viéc cung cap tai san dam bao c6 xu
huéng tra 13i cao hon hodc cd thé bi budc
phai phat hanh vén chu so hitu thay vi tai trg
no, ngu ¥ mdi quan hé thuan chiéu giira tinh
hru hinh cua tai san va tai trg no.

Tai san hitu hinh ciing c¢6 thé ngin can tai
tro no vi ty I€ tai san hiru hinh I6n hon trong
danh muc tai san cua cong ty dy kién s& lam
giam cac han ché vé phia cung (Majumdar,
2012). Theo Frank & Goyal (2009), ly thuyét
trat tu phan hang dua ra du doan nguoc lai vi
su bat can xing thong tin thap lién quan dén
tai san hitu hinh 1am cho viéc phat hanh co
phiéu it ton chi phi hon. Vi vy, muc tai trg
no nén thap hon dbi véi cac cong ty co tinh
hitu hinh cao hon.

3.1.4. Co héi tang trucng cong ty

N6i chung, cac nghién cau ly thuyét cho
thiy co hoi tang trudng cua cong ty co quan
hé cung chiéu dén muc tai tro no (Huang &
Song, 2006). Tang truong lam tang chi phi
kho khan tai chinh, giam c&c van dé vé dong
tién ty do, ma cac nha quan ly cua cac cong
ty ¢6 xu huong bao vé, do d6 lam cho cac
van dé dai dién lién quan dén tai tro no tro
nén toi t& hon Frank & Goyal, 2009). Theo
c4cC tac gia nay, cic cong ty dang phat trién
chd trong nhidu vao cac khoan dau tu c6 loi
cho céc c6 dong; do do, 1y thuyét danh doi dur
doan rang ting truéng lam giam muc tai tro
no. Titman & Wessels (2012) ddng y véi lap
luan nay va cho rang chi phi lién quan dén
quan hé dai dién du kién s& cao hon déi voi
cac cobng ty trong cadc nganh cbng nghiép
dang phat trién, c6 sy linh hoat hon trong Iya
chon dau tu trong tuong lai. Do d6, ho dé
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XUt rang ting trudng du kién trong tuong lai
s& lién quan nguoc chidu dén muc tai tro no.
Deesomsak & ctg (2004) chi ra rang cac co
hoi ting truong cao hon mang lai nhiéu lgi
ich hon dé dau tu dudi muc téi wu hodc chap
nhan céc dy an rai ro lay su thinh vuong c6
tir cAc chu ng. Nhiing co hdi nay lam tang chi
phi vay. Do d0, cac cong ty dang phat trién
¢6 xu huéng sir dung cac nguon luc noi bo
hoic von chu so hitu hon 1a ng.

Ngoai ra, ho tuyén bé rang céc cong ty co
MUc ting trudng cao va co gia tri dén tir cac
co hoi ting truong v hinh c6 thé khong
muén cam két phuc vy no vi doanh thu caa
ho c6 thé khdng c6 sin khi can.

Tuy nhién, co hoi ting truong ciing co thé
so sanh tich cyc véi don bay, phu hop véi gia
dinh trat tu phan hang (Kayo & Kimura,
2011). Theo Frank & Goyal (2009), ly thuyét
trat tw phan hang ngu y rang cac cong ty co
nhiéu khoan dau tu, giit loi nhuan khong doi,
nén tich lily thém ng theo thoi gian. Do do,
co hdi tang trudng va tai tro ng ¢ quan hé
cung chiéu dn ly thuyét trat ty phan hang.
Ngoai ra, trat tu cua cac quyét dinh tai tro no
xuat phét tir bat can xang théng tin giira cac
nha quan 1y va nha dau tu (Kayo & Kimura,
2011). Cac dé xuat bat can xiing thong tin do
Myers & Majluf (1984) dung dau da 1ap luan
rang cac nha quan 1y c6 xu huéng phét hanh
o phiéu mai khi gia dugc dinh gia qua cao,
do d6 c6 loi cho cac cb dong cii. Kich ban
nay co thé khién cac cd dong mai yéu cau
giam gia dbi voi gia ¢d phiéu méi. Do do,
cac nha quan ly tranh phat hanh cb phiéu
méi, mac du quyét dinh nay c6 thé dan dén
viéc cong ty bo qua cac khoan dau tur c6 lai.
Hanh vi nay, do d6 c6 thé lam ting phat hanh
no thay vi von chu s hitu, do d6 lam ting
muc tai tro no.

3.1.5. Rui ro cong ty

Rui ro hoic bién dong cua cong ty la
thudc do cho xac suat gap kho khan tai chinh
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va né thudong duoc du kién s& quan hé nguoc
chiéu dén muc tai trg ng (Huang & Song,
2006). Theo Frank & Goyal (2009), cac cong
ty c6 dong tién bién dong manh phai dbi mat
vé6i chi phi dy kién cao vé tinh trang kho
khan tai chinh va nén sur dung it ng hon. Ho
lap luan ring dong tién bién dong c6 kha
nang lam giam kha nang loi ich thué duoc su
dung. Do d6, rui ro cao cd thé dan dén viéc
vay ng it hon theo 1y thuyét danh doi.
Deesomsak & ctg (2004), xem xét rai ro cua
cong ty tir thu nhap cua cac cong ty, cho ring
su bién dong cua thu nhap cao 1am ting kha
nang gap kho khan tai chinh, vi cac cong ty
c6 thé khong thé thyc hién céac dich vy no da
cam két. Biéu nay ngu y rang mic do tai tro
no cua cac cdng ty giam véi su gia ting bién
dong thu nhap, din dén méi quan hé ngugc
chiéu duoc ky vong.

Trong phan tich sau hon vé rui ro cua
cong ty, Frank & Goyal (2009) cho ring nén
Ky vong rang cac cong ty vai tinh linh hoat
phan vén cha sé hitu 1a nhitng cong ty rat rai
ro cao va cac cong ty nhu vay c6 thé phai
chiu dung nhiéu hon tir lya chon bat loi
(nguoc) trén thi truong ching khoan. Do do,
theo Iy thuyét trat ty phan hang, cac cong ty
nay dang gip rai ro nhiéu hon vi c6 phiéu
khong 6n dinh, s& du doan murc tai trg ng cao
hon. Ngoai ra, Frank & Goyal (2009) cho
rang ngay ca cac cong ty c6 dong tién bién
dong ciing c6 thé can tham gia dinh ky vao
thi truong voén bén ngoai, do d6 lam ting
mc tai tro no.

3.1.6. Thué sudt

Thué suat cua cong ty sé& anh huong dén
viéc vay no vi cdc khoan thanh toan I&i vay
thuong dwoc khau trir thué, trong khi thanh
toan co tic thi khong (Antonczyk &
Salzmann, 2014). Do d6, diéu hop ly 1a thué
suat cao hon s& bao ham céc lgi ich tam chén
thué 13i 16n hon va do d6 gay ra nhiéu khoan
vay no hon 1a tai trg vén cb phan (J6eveer,

2013). Ly do nay la chu dé chinh caa nghién
ctu tién phong cua Modigliani & Miller
(1963) va gan nhu tat ca cac nha nghién cau
hién nay tin rang thué doanh nghiép nén cé y
nghia d6i véi cac quyét dinh tai trg no cua
cac cong ty (Huang & Song, 2006).

3.1.7. Thanh khodn

Vé mat ly thuyét, cac cong ty c6 nhiéu tai
san luu dong co thé sir dung chung nhu mot
ngudn vén noi bo khac thay vi no, dan dén
muc tai trg no thip hon theo Iy thuyét trat tu
phan hang (Oztekin & Flannery, 2012). Ngoai
ra, cac nha quan ly cé thé thao ting tai san luu
dong c6 loi cho cac cd dong so voi loi ich cua
cac chu ng. Cac thao tac nhu vay lam tang chi
phi dai dién cua tai trg ng va giam muc tai tro
no (Deesomsak & ctg, 2004).

3.1.8. Tdm chdn thué phi no

Céc khoan khéc, ngoai chi phi 1ai vay, gép
phan giam thué, vi dy, khau trir thué dé khau
hao va trich lap du phong cho cac khoan ng
xau, dugc ghi nhan 1a tim chin thué phi no
(Bauer, 2004). Theo DeAngelo & Masulis
(1980), cac cdng ty c6 tim chan thué phi no
c6 kha niang khong sir dung diy du tm chén
thué no xuét phat tir loi ich no. N6i cach khac,
cac cong ty ¢ du tin dung thué tir cac khoan
dau tu hoac khiu hao c6 kha ning sir dung it
tai tro ng hon (Kouki & Said, 2012). Lap luan
1a tim chan thué phi no 1a sy thay thé cho 14
chin thué lién quan dén ng. Do d6, méi quan
hé giita 14 chan thué phi no va tai trg no phai
1a nguoc chiéu (Lim, 2012).
3.1.9. Xac sucftphd sdn

Xac suat pha san cao ham y chi phi pha san
cao; do do, gia thuyét danh ddi du doan mdi
quan hé nguoc chiéu gitta kha ning pha san va
tai tro ng (Kayo & Kimura, 2011). Tuy nhién,
céc tap doan 16n thuong da dang héa nhiéu
hon va ¢ dong tién on dinh hon. Do do, xac
Suit phé san ddi voi cac cong ty 16n 1a nho so
VGi c&c cong ty nho hon (Titman & Wessels,
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2012). Do do, theo gia thuyét trat ty phan
hang, c&c cong ty cO loi nhuan 16n nén su
dung nhiéu hon cac quy duoc tao ra trong noi
bo cua ho, do d6 lam giam mrc tai trg no. Lap
luan trat ty phan hang ngu Y rang cac cong ty
I6n voi kha ning pha san 1a nho ¢6 thé co mirc
tai tro ng it hon.
3.2. Yéu té kinh té vi mé

Céc yéu té kinh té vi mo 1a cac yéu t6
kinh té khu vuc hodc qudc gia c6 anh husng
bén ngoai dén cac chién lwoc tai chinh cua
cac cong ty, bao gom céc quyét dinh tai trg
no. Nghién ctru quan tri tai chinh thtra nhan
vai trd quan trong cua cac yéu té kinh té vi
md trong viéc xac dinh cac quyét dinh co cu
vén cua céc cong ty (Lemma & Negash,
2013). Céc nghién ctu gan day va qua khi
xéac dinh tong san pham quéc noi (GDP), ty
I&6 lam phét, 14 suét, hoat dong cua cac to
chte tai chinh va trung binh nganh 1a céc yéu
t6 kinh t& vi mo phé bién cé anh huong dén
cac quyét dinh tai tro ng cua cac cong ty
(Mokhova & Zinecker, 2014; Baltaci &
Ayaydin, 2014; Lemma & Negash, 2013;
Joeveer, 2013; Kayo & Kimura, 2011; Frank
& Goyal, 2009; Deesomsak & ctg, 2004).
Céc yéu t6 kinh té vi mo sau diy anh huéng
dén quyét dinh tai trg no cua céc cong ty.
3.2.1. T(fng san phcfm quéc noi

Ngudi ta tin raing mac do phat trién kinh
té cua cac qudc gia phan anh su chénh léch
gidu nghéo giita ho va do dé, tiép can tai
chinh bao gém ca tai tro no (Lemma &
Negash, 2013). Trong qué trinh m¢ rong, gia
cd phiéu tang, chi phi pha san du kién s&
giam, thu nhap chiu thué tang va tién mat
tang 1én dan dén viéc vay ng nhiéu hon trong
cac cong ty (Frank & Goyal, 2009). Frank &
Goyal (2009) tiép tuc lap luan rang, trong
qua trinh m¢é rong, tai san cua cac cong ty sé
tang 1én. Néu cac cong ty vay so véi tai san
thé chap, thi muc tai tro no s& tang 1én. Do
do, theo Jdeveer (2013), ty Ié tdng san pham
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qudc ndi, dugc sir dung nhu mot dai dién cho
cac co hoi ting truong, nén c¢6 mdi quan hé
cung chiéu voi cadc muc tai tro ng cong ty.
Tuy nhién, Mokhova & Zinecker (2014) lap
luan rang su thic day caa nén kinh té, va do
d6 ting truong tong san pham qudc noi sé
dan dén tang loi nhuan cua céc cong ty. Theo
ly thuyét trat tu phan hang, céc cong ty sé&
thich cac ngudn tai chinh noi bo, do d6 lam
giam muc tai trg ng. Frank & Goyal (2009)
cling lwu ¥ rang, néu ly thuyét trat tu phan
hang c6 hiéu luc, tai trg ng s€ giam trong khi
mao rong vi quy ndi bo tang trong thoi gian
m& rong va cac van dé dai dién gitra cac cb
déng va nha quan ly it nghiém trong hon. Do
do6, cac cong ty nén phat hanh ng it hon.

3.2.2. Ty I¢ lam phat

Lam phat duoc coi la mot trong nhirng chi
sb chinh cho su 6n dinh cua mot quéc gia. Su
gia tang ty |& lam phat gay ra su khong chic
chan trong diéu kién kinh té (Baltaci &
Ayaydin, 2014). Ho lap luan rang su khéng
chic chian nay khién cac cong ty khong c6
kha ning tra no. Gungoraydinoglu & Oztekin
(2011) ciing 1ap luan rang lam phat cao hon
lam giam lgi ich cua viéc vay ng vi chi phi
pha san cua no ddi véi cac cong ty cao hon.
Ngoai ra, Drobetz, Gounopoulos, Merikas &
Schréder (2013) lap luan rang, trong giai
doan c0 ty 1€ lam phat cao hon, cic cong ty
st dung ddng tién yéu hién tai dé tra no va
lan luot, giam muc tai tro no. Do d6, du kién
ty I¢ lam phat s& quan hé nguoc chiéu dén
muc tai tro ng cua cac cong ty. Mat khéac,
Joeveer (2013) cho rang lam phat du kién
dugc dy doan c¢6 quan hé ciing chiéu dén viéc
vay ng do gia tri khau trir thué thuc té cao
hon d6i véi ng. Bé hd tro cho méi quan hé
cuing chiéu, Frank & Goyal (2009) cho rang
dinh thoi diém thi treong trong thi trudng no
ciing din dén médi quan hé cung chiéu giira
lam phét ky vong va tai trg no néu cac nha
quan ly phét hanh ng khi lam phéat ky vong
cao so vai i suat hién tai.
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3.2.3. Ldi sudt

Khi c6 hién hitu cac bién sé khac, chang
han nhu thué va chi phi phé san, thay doi li
Suat c6 thé anh huong dén muc tai tro no
trong cong ty, vi cac cong ty c6 nhiéu kha
ning s dung no khi chi phi vay thip
(Deesomsak & ctg, 2004). Ho lap luan ring
theo gia thuyét nay, muc 13i suat dy kién s&
quan hé ngugc chidu dén muc tai tro no.
Deesomsak & ctg (2004) luu ¥ thém rang i
suit ciing két hop lam phét ky vong. Do d6,
cac cong ty c6 thé duy kién s& thay doi tir von
cha s¢ hitu sang tai tro no khi lai suit dang
tang. Trong truong hop ndy, mac |4i suat du
kién s& quan hé cuing chiéu dén don bay.
3.2.4. Trung binh nganh (Industry median)

S& la hop Iy khi hy vong ring cac dic tinh
xac dinh caa mot nganh nhat dinh ciing ¢
thé anh huong dén cac quyét dinh tai tro no
Cua cac cong ty (Baltact & Ayaydin, 2014).
Frank & Goyal (2009) Iap luan rang cac cong
ty trong mot nganh phai dbi mat vai cac yéu
t6 chung anh huong dén quyét dinh tai tro
cua ho va nhiing diéu nay c6 thé phan &nh vé
tuong tac thi truong san phim hodc tinh chét
cta canh tranh. N6 ciing c6 thé phan anh su
khong ddng nhat cia nganh trong céc loai tai
san, rai ro kinh doanh, céng nghé hoac quy
dinh (loai hinh kinh doanh dugc kiém soét
boi chinh pha). Do d6, theo cac tac gia trong
khi nhin vao trung binh nganh vé téc do ting
truong, ly thuyét danh ddi du doan rang ting
trudng trung binh cua nganh cao hon s& dan
dén viéc tai trg ng cta cong ty it hon. Tuy
nhién, v& muc d6 tai tro ng nganh, mac ng
trung binh ciia nganh cao hon s& dan dén viéc
tai tro ng ctia cong ty nhiéu hon.

Frank & Goyal (2009) tiép tuc xem xét
cac cong ty vé cac quy dinh caa nganh. Ho
lap luan rang cac cong ty dugc quy dinh c6
dong tién 6n dinh va chi phi thap hon dy kién
cua sy khang hoang tai chinh. Do d6, ho nén
c6 nhiéu ng. Tuy nhién, cac nha quan Iy c6 it

sur than trong hon trong cac cong ty dugc quy
dinh, diéu nay lam giam mic do6 nghiém
trong ctia xung dot giita nguoi quan ly va co
déng va khién cho viéc vay ng tré nén it
mong mudn hon tir goc do kiém soéat. Ho két
luan rang ly thuyét danh doi dwa ra du doan
mo hd V& tac dong cua quy dinh déi voi don
bay. Thir hai, theo nhan thic trat tu phan
hang thuan tdy, nganh chi tré nén quan trong
dén mic nd dong vai trd nhu mot dai dién
cho tham hut tai trg cua cbéng ty, tré thanh
mot lién két gian tiép. Thir ba, theo ly thuyét
dinh thoi diém thi truong, nganh chi nén
quan trong néu viéc dinh gia c6 tuong quan
gitra cac cong ty trong mot nganh.
3.2.5. Diéu kién thi truong tai chinh hodac ng

Céac nghién ciu cling coi mirc do diéu
kién cua cac to chuc tai chinh 13 mot yéu t6
quan trong khac anh huong dén quyét dinh
tai trg ng cua cac cong ty (Lemma & Negash,
2013). De Jong & ctg (2008) lap luan rang
khi thi truong trai phiéu & mot quéc gia nhat
dinh phét trién cao, thi viéc phét hanh va giao
dich cac trai phiéu nay s& d& dang hon va s&
dan dén muc tai tro ng doanh nghiép cao
hon. Nguoc lai, ho ciing thira nhan rang khi
thi truong chimg khoan dugc phét trién, mic
tai tro no cua cac cong ty ¢6 xu hudng thap
hon vi ngudn cung von rong hon lam giam
chi phi vén cé phan. Deesomsak & ctg
(2004) ciing luu ¥ rang phét trién thj trudng
tai chinh dong mot vai tro quan trong trong
su lya chon tai tro no cua cic cong ty. Ho lap
luan rang khi hoat dong cua thi trudng ching
khoan tang 1én, sy uu tién cua cac cong ty
db6i véi von chu so hiru dbi véi no ciing ting
1én. Do @6, hoat dong cua thi truong chiang
khoén duy kién s& hé quan nguoc chiéu dén
Viéc vay no.
3.2.6. Cdc yéu té khdc

B6 sung thém céc yéu té thé ché nén duoc
dua vao nhu 1a cac bién phap thay thé cho
muc do nghiém trong cua bét can xing thong
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tin (JBeveer, 2013). Jdeveer (2013) bao gdbm
chi s6 tham nhiing cua mét cong ty trong
nghién cau cua minh. Tac gia lap luan rang
ngudi ta hy vong rang chi sb nhan thic tham
nhiing (c6 nghia 1a tham nhiing cang thap),
thi van dé& bat can xang théng tin cang it
nghiém trong. Do d6, mdi quan hé clng
chiéu giira chi s6 tham nhiing va mirc tai trg
no dugc du kién. Joeveer (2013) va Bassey
& ctg (2014) cling nghién ciru anh hudng cua
tudi tac va tai trg ng caa cac cong ty va thay
ring ching c6 mdi quan hé nguoc chiéu.
Nghién ciru nay di diéu tra cac yéu té kinh té
vi mo néi trén va cac yéu té xac dinh cua
cong ty.
4. Hé phuwong phap
4.1. Y niém mé hinh

Hau hét cac nghién ctiu vé céc yéu té anh
huong dén tai trg ng cua cac cong ty, nhu
Gaud & ctg (2005), Oyesola (2007),
Daskalakis & Psillaki (2008), Frank & Goyal
(2009), Kayo & Kimura (2011), Cortez &
Susanto (2012), Drobetz & ctg (2013), Dang
(2013) va Alzomaia (2014), da sir dung két
hop dir liéu doc va dir liéu chéo, tac la dix
liéu bang. Loai dit liéu nay duoc phan tich tot
nhit bang md hinh hoi quy dit liéu bang vi
md hinh nay két hop ca hai bién phap doc va
chéo (Daskalakis & Psillaki, 2008). Theo ho,
md hinh hdi quy dit liéu bang lam giam tinh
cong tuyén tinh giita cac bién giai thich, do
d6 cai thién hiéu qua cua cac udc tinh kinh té
lwong. Thir hai, ho 1ap luan rang cac mé hinh
dir liéu bang c6 thé tinh d¢én mirc do I6n hon
ctia tinh khong ddng nhét dic trung cho cac
cobng ty. Thir ba, cac md hinh dir liéu bang
cting cho phép su hién dién cua hiéu ung
dong (dynamic effects). Theo nghién ctu cua
Kayo & Kimura (2011) v& céc yéu té tai tro
N ctia cac cong ty sir dung mo hinh hdi quy
don hoic md hinh rdng (empty model) dé
phan tich dir liéu bang. Cortez & Susanto
(2012) lap luan rang cac hoi quy dit liéu bang
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duogc thyuc hién dé kiém tra do manh quan hé
gifra tai trg ng va cac yéu té tiém ning anh
hudng dén nd trong céc cong ty. Dir lidu
dugc nhém vao nguon tuong Gng cia ho
(nghia 1a bién bang: cong ty) va dugc liét ké
theo khoang thoi gian twong tng cua nod (tac
la bién thoi gian: nam).

M6 hinh hdi quy dir liéu bang duoc cho la
cho ra sai s woc luong tiéu chuan nho so véi
phuong phédp binh phuwong nho nhit
(Petersen, 2009). Mot cach khai quat mé hinh
c6 thé dugc x4c dinh la:

Yit :a+lgxit +git’(1)

Trong d6 chi s6 i thé hién d6 rong chiéu
ngang va t thé hién cho do dai thoi gian
(Petersen, 2009). Bién trai, Y dai dién cho
bién phu thudc trong mé hinh. Bién nay dai
dién cho cac do luong tai trg ng cua cong ty
(don bay tai chinh) va X chta dung cac
bién doc 1ap (giai thich) dai dién cho céac yéu
t6 xac dinh cua cong ty va cac yéu té kinh té
vimé, a lahing séva B dai dién cho hé sé
wde luong méi lién quan giita cac yéu té tai
trg ng va ty 1& no (don by tai chinh). Cudi
cung, & la sai sb biéu thuc xéo tron.

Cac nghién ctru khac, nhu Deesomsak &
ctg (2004), Huang & Song (2006), Oyesola
(2007),  Antoniou & ctg  (2008),
Gungoraydinoglu & ztekin (2011), Cortez &
Susanto (2012), Lim (2012), Moosa & Li
(2012), Smith (2012), Chakraborty (2013),
Drobetz & ctg (2013), Lemma & Negash
(2013), Alzomaia (2014) va Bassey & ctg
(2014) d@a mo rong mé hinh chung ndi trén
thanh mé hinh hdi quy tuyén tinh da bién c6
dang:

N
Yi = +Zk:1ﬁkxit + iy + &, (2)

Trong d6 Y, la thude do tai tro ng (don
bay tai chinh) ctia cong ty i trong nam t va
X dai dién cho thudc do cac bién giai thich
(yéu té xac dinh caa cong ty va yéu té kinh té
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vi mod). u dai dién cho céc yéu tb khong
quan sat duoc (cu thé 1a cong ty hoic kinh té
vimod) va @, lahangsé. B tr k=1 dén N

la c4ac tham sd chua biét duoc wdc tinh.
Thuéc do cua cac bién giai thich X bao
gom cac yéu té k , trong d6 tong sb céc yéu
t6 dugc nghién ciu anh hudng dén viéc vay
no. Céc bién giai thich bao gom ca céc yéu té
xéc dinh cua cong ty va cac yéu té kinh té vi
mo. Do d6, mé hinh hoi quy cé thé duoc
trinh bay nhu sau:

financialleverage = j(z firm - specificfactors +
+Z macroeconomicfactors)(3)

Khi thuc hién phan tich hoi quy, hau hét
cac nghién cuu, nhu Gaud & ctg (2005),
Gaud & ctg (2007), Antoniou & ctg (2008),
Gungoraydinoglu & ztekin (2011), Oztekin
& Flannery (2012), Dang (2013), Mateev &
ctg (2013) va Baltaci & Ayaydin (2014) da
st dung phuong phdp moment tong quét
(GMM) cua Blundell & Bond (1998). Céc
nghién ctru khac, nhu Huang & Song (2006),
Oyesola (2007), De Jong & ctg (2008), Frank
& Goyal (2009), Joeveer (2013), Alzomaia
(2014) va Bassey & ctg (2014), mat khac da
str dung phuong phap binh phuong nhé nhét
tong quat (OLS) dé phan tich cac md hinh
hoi quy tai trg no (don bay tai chinh). Vai
nghién ctru, nhu Chakraborty (2013) va Forte
& ctg (2013), da str dung ca POLS va GMM
trong phan tich cac md hinh hdi quy don bay
tai chinh. Cac phuong phap héi quy kinh té
luong khac ciling da dugc s dung baoi cac
nghién ctru khac. Oyesola (2007) va Lemma
& Negash (2013), ngoai POLS, con sir dung
mo hinh hiéu tmg tac dong cé dinh va mo
hinh hiéu tmg tac dong ngau nhién trong
phan tich cua ho. Chakraborty (2013) da
thém vao POLS va GMM phuong phép phén
tich chudi thoi gian dugc goi la phéan tich
chudi thoi gian “tré”. Drobetz & ctg (2013)
cling da str dung POLS va phén tich mé hinh

hoi quy hiéu ung tac dong cb dinh trong
nghién cuu caa ho. Foster & Young (2013)
lap luan rang phuong phap thay thé cho cac
phuong phap duoc su dung trong nghién ciu
truc d6 la sir dung mot phép bién doi
logistic dé chuan hoa céc van dé duoc dua ra
bang cach sir dung céc bién ty 18.

Ho quan sét thiy riang vi viéc st dung céc
bién phu thuoc ty ¢ cho vay dé st dung
chuyén ddi logistic, nghién cau cua ho da sir
dung phuong phap phén tich hdi quy duoc
goi 1a hdi quy bién doi logistic.

4.2. Bién va do lwong

4.2.1. Bién phu thudc

Nhiéu phuong phap do Iluong thuc
nghiém da duogc sir dung dé thé hién muc do
tai tro no (bién phu thudc) trong cong ty
(Frank & Goyal, 2009). Ho lap luan rang mot
sb hoc gia ung ho cho don bay so sach, do 1a
ty 16 von vay cong ty voi tong gia tri sd séch
cua tai san coéng ty. Cac hoc gia khac ung ho
don bay thi truong, d6 1a ty 1& ng cua cong ty
S0 Voi gia tri thi truong cua céng ty. Theo
Frank & Goyal (2009), y kién cua cac nha
nghién ctu vé thudc do tot nhat vé muc do
tai tro no khéc nhau. Ho 1ap luan rang nhiing
nguoi ung hd cach tiép can don bay sb sach
tin rang thi trudng tai chinh ting vot va céc
nha quan ly c6 quan niém rang cac sé liéu
don by thi truong co thé khong dang tin cay
nhu mét hudng dan cho chinh sach tai chinh
doanh nghiép. Do viéc tinh toan don bay dua
trén gia tri sé sach cua cong ty, la mot do
luong cua ké toan (Chen, 2013), cic nha
quan 1y c6 xu hudng chi y nhiéu hon dén
don bay s6 sach vi ng duoc hd trg tét hon boi
tai san thay vi co hdi tang truong. Tinh toan
gia tri thi truong cua céac cong ty dé dang hon
cho cac cong ty niém yét chung khoén; diéu
nay c6 thé 1am cho don bay gi4 tri sb sach tro
nén phd bién cho cac nghién ctu vé cac cong
ty chua niém yét (Brav, 2009).
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Dé hd tro cho don bay thi truong, Knaup
& Wagner (2012) cho ring tuyén bd vé tinh
hinh tai chinh c6 thé dua ra danh gia khong
chinh xéc vé gia trj thuc cua cong ty do nhiéu
tai san duoc liét ké trén bao cdo vé tinh hinh
tai chinh hau hét duoc dinh gia dwa trén chi
phi lich str cua ho hon la gia tri hién tai. Cac
thi truong thuong dugc cho la twong lai va
nhitng con sb duoc tao ra tir ching trong tinh
toan don bay thi truong c6 thé phu hop hon
v6i cac quyét dinh cua cac nha quan ly cua
cobng ty (Frank & Goyal, 2009). Ngoai cac
cudc tranh luan & trén vé thude do mire do tai
tro ng, c&c nghién ctru khac nhau ciing st
dung cac dinh nghia khac nhau vé ng. Brav
(2009); Fan, Titman & Twite (2012) va
nhitng ngudi khéc sir dung tong no lam tir sb
trong khi De Jong & ctg (2008) st dung ng
dai han. C6 nhiing nghién ciru khic nhu
Huang & Song (2006) va Joeveer (2013) su
dung ca ng dai han va tong no 1 tir s6 cua ty
Ié don bay.
4.2.2. Bién gidi thich

Céc bién giai thich, 1a cac yéu té anh
huong dén quyét dinh tai tro no trong cac
cong ty, di duoc do ludng bang cach sir dung
cac dai dién khac nhau béi cac nghién cuu
khac nhau. Bauer (2004), Deesomsak & ctg
(2004), Gaud & ctg (2005), Huang & Song
(2006), Gaud & ctg (2007), Daskalakis &
Psillaki (2008), Gungoraydinoglu & Oztekin
(2011), Cortez & Susanto (2012), Forte & ctg
(2013) va Bassey & ctg (2014) do Iuong kha
nang sinh 161 khi lgi nhuan hoat dong cua
cong ty chia cho tong tai san mdi nam. Cac
nghién ctru khac nhu Chang & ctg (2009),
ngoai ra, loi nhuan hoat dong duoc sir dung
chia cho doanh thu hang nam. Smith (2012),
Alzomaia (2014) va Baltaci & Ayaydin
(2014) da sir dung lgi nhuan sau thué chia
cho téng tai san, trong khi Chakraborty
(2013) do Iuong kha nang sinh 101 khi dong
tién rong hang nam chia cho tong tai san.
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Bién quy md cong ty dugc do bang logarit
tu nhién cua doanh sb hoic tong tai san theo
cac nghién ciru nhu Bauer (2004), Gaud &
ctg (2007), De Jong & ctg (2008), Frank &
Goyal (2009), Kayo & Kimura (2011), Lim
(2012), Forte & ctg (2013), Drobetz & ctg
(2013), Alzomaia (2014) va Baltaci &
Ayaydin (2014). Tuy nhién, Daskalakis &
Psillaki (2008) va Moosa & Li (2012) da st
dung tai san hiru hinh chia cho tong tai san
lam thudéc do quy mo cong ty. Smith (2012),
mat khac, da st dung logarit tuy nhién cua thu
nhap gop (gross income).

Tinh tu nhién cia tai san doanh nghiép da
duoc thé hién bang tinh hitu hinh cua tai san
boi hau hét cac nghién ciru nhu Gaud & ctg
(2005), Huang & Song (2006), Oyesola
(2007), De Jong & ctg (2008), Frank &
Goyal (2009), Kayo & Kimura (2011), Lim
(2012), Chakraborty (2013) va Baltaci &
Ayaydin (2014) va dugc do la tai san hiru
hinh hoic tai san ¢ dinh trén téng tai san.

Bién ting truéng cua cong ty ¢ cac do
luong khac tir nhidu nghién cau khéc nhau.
Hau hét cac nghién ctru, nhu Bauer (2004),
Gaud & ctg (2005), Gaud & ctg (2007), De
Jong & ctg (2008), Kayo & Kimura (2011),
Kouki & Said (2012), Dang (2013) va
Drobetz & ctg (2013), da st dung ty I¢€ gia tri
thi trudng trén gia tri sd sach dugc tinh bang
gia tri thi treong cua cdng ty chia cho gia tri
s6 sach cua cong ty (tdng tai san). Cac
nghién ciu khac, nhu Oyesola (2007),
Daskalakis & Psillaki (2008), Cortez &
Susanto (2012), Lim (2012), Smith (2012),
Chakraborty (2013), Forte & ctg (2013),
Alzomaia (2014) va Bassey & ctg (2014),
duoc sir dung phan tram thay ddi trong tong
tai san hoac trong doanh s6 lam thudc do
tang truéng cua cong ty. Frank & Goyal
(2009) va Chang & ctg (2009), ngoai su thay
doi trong tong tai san, chi phi vén sir dung
chia cho téng tai san va chi phi nghién cau
va phét trién chia cho doanh thu. Baltac1 &
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Ayaydin (2014) da s dung ty Ié thay doi
téng san pham qudc nodi (GDP) 1am thude do
tang truong cua cong ty.

D6 léch chuan cua loi nhuan hoat dong so
v6i tong tai san 1a thude do chi phdi rui ro
hozc bién dong cua cac cong ty trong nghién
cau tai trg ng, nhu Bauer (2004), Huang va
Song (2006), Lim (2012), Moosa & Li
(2012), Forte & ctg (2013) va Alzomaia
(2014). Deesomsak & ctg (2004) da sur dung
thay ddi tuyét dbi trong loi nhuan hoat dong
hang nam, trong khi Chang & ctg (2009) da
st dung do léch chuan cua phan trim thay
d6i trong thu nhap hoat dong hang nam.
Baltaci & Ayaydin (2014), mat khac da su
dung chi sé rui ro tai chinh cdng ty va Bassey
& ctg (2014) da st dung hé s bién doi tuyét
dbi cua loi nhuan hoat dong hang nim lam
thude do bién rui ro ciia cong ty.

Mot s6 nghién ctru bao gdom thué suét cua
cong ty nhu 1a bién sd. Mot s6 it bao gom né
nhu 13 bién sb, nhu Huang & Song (2006) va
De Jong & ctg (2008), da su dung thude do
thué suat trung binh cho giai doan nghién
ctru. Frank & Goyal (2009) da stir dung muc
thué nam truéc, trong khi Oztekin &
Flannery (2012) va Bassey & ctg (2014) da
sir dung phi thué thu nhap hién hanh chia cho
loi nhuan truge thué nhu mot thude do bién
thué suat cua cong ty.

Céc phuong phap do ludong phd bién cua
thanh khoan 1a tai san hién tai (ngin han)
chia cho ng ngan han (current liability). Cac
nghién ctiru nhu Deesomsak & ctg (2004), De
Jong & ctg (2008), Moosa & Li (2012) va
Oztekin & Flannery (2012) di ap dung
phuong phap do ludng phd bién nay. Tuy
nhién, Smith (2012) da st dung thuédc do tai
san ngin han theo ty 1& phan trim cua tong
tai san dé do luong tinh thanh khoan cua
cong ty.

Tam chan thué phi no 13 mét bién s phé
bién, dic biét 1a khi thué suét cua cong ty bi

bo qua. C&c nghién ctu nhu Bauer (2004),
Deesomsak & ctg (2004), Huang & Song
(2006), Gaud & ctg (2007), Chang & ctg
(2009), Cortez & Susanto (2012), Lim
(2012), Chakraborty (2013) va Dang (2013)
da sir dung khau hao tai san cé dinh va phi
khau hao dan chia cho tong tai san 1a thudc
do cua bién s6 tam chan thué phi no ngoai trir
Forte & ctg (2013) da sir dung phi khiu hao
chia cho lgi nhuan hoat dong.

X&c suat pha san cuia cong ty, nhu mot
bién giai thich, dd duoc st dung trong mot
vai nghién ctru. Trong truong hop no6 da dugc
sir dung, do ludng bién nay la chi phi l4i chia
cho loi nhuan hoat dong (Kouki & Said,
2012). Gaud & ctg (2005) va Kayo &
Kimura (2011) da st dung Z score cua
Altman, day 1a thudc do tét cho tinh trang
kho khén tai chinh.

Bién téng san pham quéc noi (GDP), la
mot yéu té kinh té vi mo, da duoc do luong
bang cach sir dung thudc do GDP cua québc
gia. De Jong & ctg (2008), nghién cuu céac
cong ty trén toan thé gisi, st dung dit liu
GDP tir co so dit liéu cua Ngan hang Thé
giGi. Cac nghién ciru khac nhu Frank & Goyal
(2009), Oztekin & Flannery (2012) va Baltaci
& Ayaydin (2014) da st dung thay ddi hang
nam hodc tang trudng hang nadm trong GDP
cua qudc gia.

Cac nghién cuu st dung ty 1€ lam phat va
Iai suat thay thé cho nhau. Booth & ctg
(2001) va Frank & Goyal (2009) da st dung
ty 1& lam phét ky vong cua qudc gia, trong
khi Oztekin & Flannery (2012) va Baltaci &
Ayaydin (2014) da st dung chi sé tiéu dung
cua qudc gia 1am thudc do cho bién sb ty 16
lam phéat trong cac nghién ciru twong (ng.
Lai suit cho vay cua qudc gia di duoc sir
dung boi Deesomsak & ctg (2004) dé do
luong bién 13i suat.

Cac bién sb khéc, chang han nhu anh
huéng cua nganh, dwoc goi la trung binh
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nganh, di dugc do luong bing cach sir dung
gid tri trung binh cta don bay tai chinh trong
nganh cua cac céng ty bai cac nghién ctu
nhu Titman & Wessels (1988), Frank &
Goyal (2009) va Oztekin & Flannery (2012).
Diéu kién thi truong tai chinh khong phai 1a
mot bién sb phd bién. Tuy nhién, Deesomsak
& ctg (2004) va Kayo & Kimura (2011) da
sir dung gia tri von hoa thi truong cua qudc
gia. De Jong & ctg (2008) da sir dung trung
binh cac gia tri chuan hoa ciua co so thi
truong va chimg khoan dé do luong su phat
trién thi truong chiing khoan. Frank & Goyal
(2009) da st dung thudc do lgi nhuan thi
truong tich liy cho diéu kién thi truong
chirtng khoan. Cac nghién ciru nhu Moosa &
Li (2012), Forte & ctg (2013) va Bassey &
ctg (2014) da str dung s6 nam ton tai cua cac
cong ty ké tir khi thanh lap nhu mét thuéc do
cho bién tudi cua cac cong ty. Bién tham
nhing dugc gigi thiéu da dugc Joeveer
(2013) do luong bang cach sir dung chi sé
nhan thirc tham nhiing.
5. Két qua thwc nghiém
5.1. Cdc yéu té xdc dinh thudc vé cong ty
5.1.1. Kha nang sinh loi

Khong c6 sy dong thuan vé nhiing phét
hién thuc nghiém vé cac yéu té anh huong
dén viéc vay ng trong céc cong ty. Cac
nghién ctru khac nhau da cho két qua khac
nhau tuy thudc vao loai cong ty, tinh chit caa
nganh va méi truong Kinh té cua cac qubc gia
(Mokhova & Zinecker, 2014). Vi dy, ly
thuyét trat tu phan hang gia dinh ring céc
cbng ty c6 kha nang sinh 101 cao hon s€ thich
tai trg noi bo hon cho vay no va do d6 méi
quan hé nguoc chiéu duoc ky vong gitra kha
nang sinh 161 va mac tai trg no (Baltaci &
Ayaydm, 2014). Phan Ién cac nghién ciu
nhu Deesomsak & ctg (2004), Gaud & ctg
(2005), Huang & Song (2006), Antoniou &
ctg (2008), Frank & Goyal (2009), Kayo &
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Kimura (2011), Moosa & Li (2012), Lemma
& Negash (2013), Bassey & ctg (2014) va
Baltaci & Ayaydin (2014) da xac nhan méi
quan hé cung chiéu nay dugc mong doi.

Mit khéc, theo ly thuyét danh ddi, cac
cong ty cd nhiéu logi nhuan du kién s& cd
nhiéu kha nang tra ng va tiét kiém thué nhiéu
hon tir 14 chan thué no (Baltaci & Ayaydin,
2014). Do @6, theo 1y thuyét danh doi, khi
cac cong ty cd 1ai ho co thé thich ng hon cac
ngudn khac dé huong loi tir tim chédn thué.
Do d6, mdi quan hé cung chiéu giira tai tro
no va kha ning sinh 10i duoc dy Kién
(Chakraborty, 2013). Vai nghién ctru nhu
Oyesola (2007), Chang & ctg (2009),
Gungoraydinoglu & ztekin (2011), Kouki &
Said (2012) va Chakraborty (2013) di xac
nhan méi quan hé cung chiéu nay, dac biét 1a
khi str dung hai phuong phap do luong kha
nang sinh 101 khac nhau.

5.1.2. Quy mo cong ty

Hau hét cac phat hién thuc nghiém vé quy
mod cua cong ty, nhu yéu to anh huéng dén
tai tro no, phu hop véi ly thuyét danh doi.
Theo Dang (2013), ly thuyét danh ddi cho
thiy cac cong ty I6n phai d6i mat véi tinh
trang kho khan tai chinh va chi phi dai dién
thip hon va do d6, c6 thé vay nhiéu hon cac
cong ty nho. Dé xuit cua ly thuyét nay la quy
mo clia cac cong ty c6 tac dong cung chiéu
dén mirc do tai tro ng. Ngoai ra, ky vong nay
phu hop véi thuc té 1a cac cong ty ¢ quy mo
I&n, c6 tai san hitu hinh cao, dugc biét 1a c6
thé truy cap tin dung d& dang hon so vdi céc
cdng ty nho hon thiéu tai san hitu hinh c6 thé
dugc st dung dé dam bao céc khoan no dai
han (Bassey & ctg, 2014). Cac nghién curu da
tim thdy mdi quan hé clng chiéu gira quy
mo6 cong ty va tai tro ng bao gom Bauer
(2004), Gaud & ctg (2005); Huang & Song
(2006), Oyesola (2007), De Jong & ctg
(2008), Kayo & Kimura (2011), Kouki &
Said (2012), Jbeveer (2013), Forte & ctg
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(2013), Dang (2013), Bassey & ctg (2014) va
Baltaci & Ayaydin (2014).

Tuy nhién, theo Baltact & Ayaydin
(2014), cac cong ty 16n phai d6i mat vai chi
phi thdng tin thap hon va cd thé ting vén cb
phan d& dang hon so véi céc cong ty nho
hon. Do d6, theo ly thuyét bat can xung
thong tin, quy md cbng ty va muc tai trg ng
c6 thé c6 mdi quan hé nguoc chiéu. Hon nita,
ly thuyét trat ty phan hang vé tai tro no du
doan rang céac cong ty 16n hon, da dang hon,
s& sir dung it ng hon va do do, hy vong rang
quy mo cua cong ty s& lién quan nguoc chiéu
dén viéc vay ng. Mot sé nghién ciu, nhu
Rajan & Zingales (1995), Titman & Wessels
(1988), Gaud & ctg (2007), Smith (2012),
Majumdar (2012) va Chakraborty (2013), da
quan sat thdy mdi quan hé nguoc chiéu cua
tai tro ng va quy mé cong ty.

5.1.3. Tai san hitu hinh

Ly thuyét trat tu phan hang thira nhan méi
quan hé ngugc chiéu gita mac do hiru hinh
tai san va muc tai tro no, trong khi ly thuyét
danh d6i hd trg mdi quan hé cung chiéu
(Baltact & Ayaydin, 2014). Baltac1 &
Ayaydm (2014) 1ap luan rang, tir nhan thic
danh ddi, nguoi ta ky vong rang céc cong ty
c6 ty 18 tai san hitu hinh trén tong tai san cao
hon s& chiu chi phi thap hon cua khdn kho tai
chinh, vi tai san hitu hinh chiu ton that it hon
gia tri trong truong hop pha san. Ngoai ra, tai
san hitu hinh dé dinh gia hon cho nguoi
ngodi, dan dén tinh bit can xung thdng tin
thip hon, chi phi no cua dai dién rd rang va
kha nang vay ng cao hon.

Mt khac, ly thuyét trat ty phan hang du
doan rang cac cong ty co it tai san thé chip
phai d6i mat véi chi phi thong tin cao hon va
do d6, ung ho tai tro ng thay cho tai trg von
chu s¢ hitu. Mot sé nghién ctu nhu,
Deesomsak & ctg (2004), Gaud & ctg
(2005), Huang & Song (2006), Antoniou &

ctg (2008), Frank & Goyal (2009),
Gungoraydinoglu & ztekin (2011), Kayo &
Kimura (2011), Smith (2012), Dang (2013),
Drobetz & ctg (2013), Lemma & Negash
(2013), Antonczyk & Salzmann (2014) va
Bassey & ctg (2014), da bao cio mbi quan hé
cung chiéu gitra hitu hinh va tai tro no.
Nguoc lai, cac nghién ctru khac, nhu Bauer
(2004), Huang & Song (2006), Daskalakis &
Psillaki (2008), Oztekin & Flannery (2012),
Kouki & Said (2012), Lemma & Negash
(2013), Joeveer (2013) 2013) va Baltaci &
Ayaydin (2014), da bao cdo méi quan hé
nguoc chiéu, dic biét 1a khi c6 nhiéu hon
mot phuong phap do luong dugc sir dung cho
Cac muc no.
5.1.4. Tang truong cong ty

Mbi quan hé ly thuyét du kién giira co hoi
tang truong cua céng ty va no 1a nguoc chiéu
phu hop vai ly thuyét danh doi va dai dién vi
su tang trudng cua cac cong ty lam giam khd
khan tai chinh va chi phi ng cta dai dién
(Deesomsak & ctg, 2004). Ho cling 1ap luan
rang, & mot mac d6 nho, moét mdi quan hé
cuing chiéu ciing duoc mong doi phi hop voi
trat tu phan hang va cac ly thuyét phét tin
hidu. Hau hét cac quan sat da hd tro mdi
guan hé nguoc chiéu gitra co hdi ting trudng
cua cdng ty va muc tai tro ng (Bauer, 2004;
Gaud & ctg, 2005; Huang va Song, 2006;
Gaud & ctg, 2007; Oyesola, 2007; Antoniou
& ctg, 2008; De Jong & ctg, 2008;
Gungoraydinoglu & Oztekin, 2011; Kayo &
Kimura, 2011; Chakraborty, 2013; Dang,
2013; Mateev & ctg, 2013; va Lemma &
Negash, 2013). Mt khac, mot sé quan sét
cua Daskalakis & Psillaki (2008), Chang &
ctg (2009), Kouki & Said (2012), Majumdar
(2012), Cortez & Susanto (2012), Forte & ctg
(2013), Alzomaia (2014), Antonchot &
Salzmann (2014) va Bassey & ctg (2014) da
cho thdy médi quan hé cuing chiéu.
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5.1.5. Rui ro cong ty

Tai tro ng cua cac cong ty du kién s&
giam khi tang bién dong thu nhap, dugc st
dung nhu mét thuée do rai ro vi bién dong
thu nhap cao hon lam tang kha nang gap khd
khin tai chinh vi cic cong ty khong thé thuc
hién day du cac dich vu no theo cam két cua
ho (Deesomsak & ctg, 2004). Piéu ndy ngu y
rang muac do tai tro ng cua cac cong ty giam
di cung vai su gia tang rui ro cua cac cong ty,
dan dén mot mdi quan hé nguoc chidu dugc
ky vong. Bauer (2004) ciing chap nhan thyc
té rang mbi quan hé cé thé cung chiéu, dic
biét 1a khi phuong sai cua tai san cua cac
cong ty tang 1én va dén luot nd, lam giam rai
ro hé théng caa von chii sé hitu.

Cac nghién cou nhu Bauer (2004),
Deesomsak & ctg (2004), Huang va Song
(2006), Antoniou & ctg (2008), De Jong & ctg
(2008), Frank & Goyal (2009), Lim (2012),
Drobetz & ctg (2013), Forte & ctg (2013),
Alzomaia (2014) va Baltaci & Ayaydin
(2014) da tim thay méi quan hé nguoc chiéu
gitra rai ro cua cbng ty va tai trg no. Trai lai,
Gaud & ctg (2005), Foster & Young (2013) va
Lemma & Negash (2013) da tim thay ca méi
quan hé cuing chiéu va nguoc chiéu khi ho st
dung cac phuong phap do ludng khac nhau vé
mutc d6 tai tro ng. Hau hét cac nghién cuu,
nhu dwoc nhan manh & trén, cho thiy méi
quan hé nguoc chiéu, mac du hau hét ching
khong di manh va c6 ¥ nghia théng ké
(Bauer, 2004; Deesomsak & ctg, 2004; va
Frank & Goyal, 2009).

5.1.6. Thué suat

Hau hét cac nghién ctru thét bai tim thay su
hop Iy hodc c6 y nghia tac dong cua thué ddi
vai hanh vi tai trg no vi cac phuong phap do
ludng tai tro no cua ty 16 no/vén cha sé hitu 1a
két qua tich liiy ctia nhidu nim cua cac quyét
dinh riéng biét va tim chan thué cd anh huong
khong nhidu dén thué suat bién ddi véi hau hét
céc cong ty (De Jong & ctg, 2008). Nghién
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ctu cua Huang & Song (2006), Antoniou &
ctg (2008), De Jong & ctg (2008), Foster &
Young (2013) va Jdeveer (2013) da tim thay
két qua hop ly vé thiét 1ap mbi quan hé cling
chiéu. Tuy nhién, Antonczyk & Salzmann
(2014), nghién ciu cac cong ty trén khip cac
qudc gia khac nhau, da xac dinh mdi quan hé
cuing chiéu va Lemma & Negash (2013) quan
sat thiy ca mdi quan hé ciing chiéu va nguoc
chiéu tir céc cong ty cua cac qudc gia chau Phi
khac nhau.

5.1.7. Thanh khodn

M&éi quan hé nguoc chiéu gitra tai trg ng
va thanh khoan thuong dugc tim thiy trong
nghién ctu cau trac von (Smith, 2012). Téc
gia cho riang su nguoc chiéu nay phét sinh do
cac cong ty co loi nhuan cao hon cb gang
tranh céc chi phi lva chon ngugc (bt loi) cua
no bén ngoai, hoac bai vi cd loi nhuan va
gidu co trong cac lya chon tang truong tim
cach tranh vin d& nghich ly no (debt
overhang). Theo kinh nghiém, cac nghién
ctru, nhu Deesomsak & ctg (2004), Smith
(2012) va Mateev & ctg (2013), da xac nhan
mbi quan hé ly thuyét nguoc chiéu nay, trong
khi Gungoraydinoglu & Oztekin (2011), xem
xét mot s6 bang chung quéc té méi, da tim
thdy mdi quan hé cung chiéu gita thanh
khoan va tai tro no.

5.1.8. Tdm chan thué phi no

Nhu da dé cap trude day, 1ap luan Iy
thuyét 1a tim chin thué phi no 1a su thay thé
cho 14 chin thué lién quan dén no va do do,
méi quan h¢ giira tim chan thué phi no va tai
tro no phai 1a nguoc chiéu (Lim, 2012). Thuc
té nay di duoc xac nhan boi cac nghién ciu
nhu Bauer (2004), Deesomsak & ctg (2004),
Huang & Song (2006), Cortez & Susanto
(2012), Lim (2012) va Lemma & Negash
(2013). Trai vaoi phat hién nay, cac nghién
ciru nhu Oyesola (2007), Antoniou & ctg
(2008), Kouki & Said (2012), Chakraborty
(2013), Dang (2013) va Antonczyk &
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Salzmann (2014), di tim thdy mdi quan hé
nguoc chiéu giita tim chan thué phi no va tai
tro no.
5.1.9. Xdc sudt phd sdan

X&c suat pha san cao hon ham y chi phi
pha san cao. Do d6, gia thuyét danh doi du
doan mbi quan hé nguoc chiéu giita kha ning
pha san va tai trg no (Kayo & Kimura, 2011).
Chtng minh cho gia thuyét nay, Smith
(2012) da tim thdy mot mdi quan hé nguoc
chiéu cua viéc st dung tong no trén tong tai
san nhu mot thudec do mic do tai tro ng,
trong khi Gaud & ctg (2005) va Kouki &
Said (2012) da tim thdy mot mdi quan hé
cuing chiéu trong viéc hd tro ly thuyét trat tu
vé tai trg no (Titman & Wessels, 1988).
5.2. Yéu to kinh té vi mé.
5.2.1. Tong sdan pham quoc noi

Hau hét cac nghién ciru vé cac yéu té kinh
té vi mo cua tai tro no da tim thay két qua co
y nghia théng ké giira tong san pham qudc
ndi (GDP) cua céc qudc gia va mic tai trg ng
ctia cac cong ty. Vi du dién hinh 1a De Jong
& ctg (2008), Gungoraydinoglu & Oztekin
(2011) va Baltac1 & Ayaydin (2014), da tim
thdy mdi quan hé cung chiéu co6 y nghia
thng ké gitta GDP va mic tai tro no cua cac
cong ty. Nguoc lai, Kayo & Kimura (2011),
Drobetz & ctg (2013) va Joeveer (2013) cling
tim thay két qua co y nghia théng ké nhung
c6 mdi quan hé nguoc chiéu.
5.2.2. Ty l¢ lam phat

Mot yéu té kinh té vi mdé duoc thuc
nghiém rong réi 1a ty Ié lam phat. Tuy nhién,
két qua thuc nghiém da khong nhéat quén
(Mokhova & Zinecker, 2014). Cé&c nghién
ctru ctia Gungoraydinoglu & Oztekin (2011),
Drobetz & ctg (2013), Joeveer (2013),
Antonczyk & Salzmann (2014) va Baltaci &
Ayaydin (2014) di quan sat thdy méi quan hé
nguoc chiéu gitra lam phét va tai tro ng. Didu
ndy ngu y rang lam phat cao hon lam giam
loi ich cta viéc vay no vi chi phi pha san ng

cao hon dugc ap dung cho cac cong ty trong
giai doan muc lam phat cao. That tha vi,
Frank & Goyal (2009) da tim thay méi quan
hé clng chiéu gitra lam phét va tai tro no.
5.2.3. Ldi sudt

Ngudi ta tin rang anh huong cua lai suat
dugc két hop trong ty 1¢ lam phat
(Deesomsak & ctg, 2004). Do d6, mot s
nghién ciru chi tim thidy mot vai méi quan hé
¢6 y nghia thong ké gitra I3i suat va tai tro
no. Tu cdc nghién ctu dugc danh gia,
Antoniou & ctg (2008) va Mokhova &
Zinecker (2014) d3 tim thay mdi quan hé
nguoc chiéu khi nghién ciu cac yéu té kinh
té vi mo vé& murc d6 tai tro no cua cac cong ty
cuia cac nudc chau Au.

5.2.4. Cdc yéu t6 khdc

Cac nghién ctru khac da cb gang tim kiém
cac quan sat vé cac yéu té khac thuong
khong dugc nghién ctu. Chang han, Welch
(2004), Frank & Goyal (2009) va Baltac1 &
Ayaydm (2014) da tim thay mdi quan hé
cung chiéu gitra maic tai tro ng trung binh
cua cac nganh véi muc tai tro ng cua cac
cong ty. De Jong & ctg (2008) di tim thay
mbi quan hé cung chiéu giita sy phat trién
cuia cac to chirc tai chinh va tai tro no cua cac
cong ty, trong khi Kayo & Kimura (2011)
tim thdy mdi quan hé cing chiéu giira hai
bén. Smith (2012) va Bassey & ctg (2014)
cling quan sat thdy mdi quan hé nguoc chiéu
gitra tudi cua cac cong ty va muc tai tro ng
caa ho. Phat hién nay phu hop véi ky vong
vé mat ly thuyét cua Iy thuyét trat ty phan
hang V& tai tro ng. Jeveer (2013) da két hop
chi s6 nhan thirc tham nhiing cta cac cong ty
trong nghién cau caa minh va thay rang né
c6 quan hé cung chidu dén mirc do tai tro ng
cua cac tap doan.

Bang 1 dudi ddy trinh bay tom tat cac yéu
t6 ly thuyét duoc xem xét c6 anh huong dén
viéc tai tro ng cua cac cong ty véi két qua
thuc nghiém va ky vong.

143



TRUONG BAI HOC KINH TE - DAl HOC DA NANG

Bdng 1. Tom tdt Iy thuyét va thue nghiém tim thdy

Yéu té Po ludng Ky vong ly thuyét TTﬁgynggégé?ézm
Kha nang sinh 161 (Profitability) PROF +/- -
Quy mb cong ty (Corporation size) Slz +/- +
Tinh hru hinh tai san (Asset TANG - +
tangibility)
Tang truéng cbng ty (Corporation GROW - i
growth)
Rui ro cdng ty (Corporation risk) RISK +/- -
Thué suat cong ty (Corporation tax TAX R ]
rate)
Thanh khoan (Liquidity) LIQ - -
Tam chian thué phi ng (Non-debt tax NDTS ] e
shield)
Xéac suat pha san (Probability of BKCY o) R
bankruptcy)
Tong san pham qudc noi (Gross GDP o N
domestic product)
Ty I€ lam phét (Inflation rate) INFL +/- -
L4i suat (Interest rates) INT +/-
Trung binh nganh (Industry median) INDM +/- +
biéu kién thi truong tai chinh
(Financial markets conditions) FMC +h- *
Chi s6 nhan thic tham nhiing
(Corruption perception index) CORR i
Tudi (Age) AGE - +

Nguén: Téc gia tong hop

Trong bang 1, ddu (+) cho thdy moi quan hé cimg chiéu, trong khi dau (=) dai dién cho quan hé nguoc

chiéu.

6. Két luan

Tom lai cac nghién ciru duoc xem xét, co thé
két luan rang cac quyét dinh tai tro no trong
cac cong ty bi anh huéng bai ca céc yéu té
xac dinh cua cdng ty va cac yéu té kinh té vi
md. Céc yéu té xac dinh cua cdng ty bao gom
kha nang sinh 161, quy mé cong ty, tinh tu
nhién cua tai san, co hoi tang trudng, rai ro
cia cong ty, thué suat cua cong ty, thanh
khoan, 1& chan thué phi ng, xac suat pha san,
tudi cua céng ty va chi s nhan thac tham
nhiing. Cac yéu t§ kinh t& vi mdé bao gdbm
tong san pham qudc noi, ty & lam phat, I3
suit, anh huéng cua nganh va diéu kién thi
truong tai chinh. Nhiing yéu t nay s& anh
hudng dén quyét dinh tai trg no cua cac cong
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ty cung chiéu va nguoc chiéu. Hau hét cac
nghién cau thuc nghiém da tim thdy mdi
quan hé cung chiéu gitra tai tro no cua cac
cdng ty va cac yéu té, ching han nhu quy
mo, tinh htru hinh cua tai san, kha nang pha
san, téng san pham trong nudc, trung binh
nganh va diéu kién thi truong tai chinh. Do
d6, mdi quan hé nguoc chiéu gitra tai tro no
cua c&c cbng ty va kha nang sinh 101, tang
trugng, rai ro, thué suat, thanh khoan va ty 1é
lam phét ciing dugc tim thay bai hau hét cac
nghién cuau thyc nghiém. Céac nghién cau
ciing da phan tich cac 1y thuyét tai trg no giai
thich chién luoc tai trg ng s& dugc nhan ra
nhu thé nao dé dap ung véi nhimg thay doi
trong céc yéu té nay..
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