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Tém tit: Nghién ciru ndy nhim tim ra cac nhan t6 tac dong dén co ciu ngudn vén cia cac doanh
nghiép xi mang niém yét & Viét Nam. Nghién ctru thyc hién trén mau gdm 77 quan sat véi s6
liéu thu thap tir bio céo tai chinh ciia cic doanh nghiép san xuit xi mang & Viét Nam c6 c6 phiéu
niém yét trén S& giao dich chimg khoan Thanh phé HS Chi Minh va Ha Noi trong giai doan
2009 - 2019. Thong qua viéc 4p dung phuong phép ude lugng dir liéu bang tinh, két hop véi
xay dung, lya chon, kiém dinh c4c mé hinh, nghién ctru da lya chon dugc mo hinh tac dong cb
dinh nhim danh gia chiéu hudng va mirc do tac dong ctia cac nhan t6 dén hé sé no ciia cac doanh
nghiép trong mau nghién ciru. Nhitng nhan t6 dugc xac dinh ¢ tac dong dén co cdu ngudn von
clia cac doanh nghiép xi ming niém yét gdm: quy mé doanh nghiép, co ciu tai san, kha ning
tang truong, kha ning thanh toan va kha ning sinh 16i. Trong d6, nhan t& quy mé doanh nghiép
¢6 tac dong cung chiéu va manh nhét téi co cdu ngudn von. Két qua nghién ctru co ban phit hop
v6i cée nghién ctru thuc nghiém lién quan, ciing nhu nhét quan véi ly thuyét trat ty phan hang
va 1y thuyét danh ddi cdu tric von dang tinh. Nghién ctru hitu ich dbi v6i cac nha quan tri tai
chinh ctia cac doanh nghiép niém yét nganh xi mang & Viét Nam trong viéc nhan dién, danh gia
cac nhén t trong yéu tac dong dén co ciu ngudn vén ctia doanh nghiép, tir 6 c6 thé thyc hién
tai cAu truc tai chinh hiéu qua tai cac doanh nghiép nay.

Tir khéa: Co ciu ngudn von, Dit lidu bang, Nhan t6 tac dong, Xi miang

FACTORS AFFECTING THE CAPITAL STRUCTURE OF CEMENT ENTERPRISES
LISTED ON THE STOCK MARKET OF VIETNAM

Abstract: This research investigates the factors affecting the capital structure of cement
enterprises listed on the stock market of Vietnam. The investigation was conducted with data
in financial statements from a sample of 77 cement production companies listed on the stock
markets in Ho Chi Minh city and Hanoi during the period from 2010 to 2019. The Fixed
Effects model was applied to assess the direction and level of the impact of factors on the debt
ratio of the enterprises. Factors, which were identified to affect the capital structure of these
companies, include firm size, tangible assets, growth opportunities, liquidity, and
profitability. The size of enterprises has similar effects and shows the greatest impact on
capital structure. These results are in line with other empirical studies as well as consistent
with the Pecking order theory and the Trade-off theory of capital structure. The study can be
useful for financial managers of cement enterprises listed in the stock markets in Vietnam in
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identifying and evaluating the key factors affecting the capital structure of businesses. The
study, thus, provides a theoretical and practical basis to implement financial restructuring in
these enterprises.

Keywords: Capital structure, Panel data, Affect factor, Cement

1. Pit van dé

Theo Bui & Vii (2013) thi “Co cdu ngudn von 1a thé hién ty trong ciia cac ngudn
von trong tong gia tri ngudn von ma doanh nghiép huy dong, sir dung vao hoat dong
kinh doanh”. Co ciu nguén Vén duoc danh gia thong qua hé s6 ng, hé sd von chu so
hiru. Quyét dinh co cau ngudn von 1a mot trong nhiing quyet dlnh tai chinh quan trong
clia cdc nha quan tri tai chinh. Mot quyét dinh sai 1dm vé co cau ngudn von co thé
khién doanh nghiép (DN) roi vao khiing hoang tai chinh, tham chi 1a pha san. Do do,
dé dua ra cac quyét dinh vé co cdu ngudn vén hop 1y trong timg thoi diém, doi hoi
nha quan tri tai chinh phai nhan dién va danh gia duoc tac dong cua cac nhan td trong
yéu t&i co ciu ngudn von DN, tir 6, gop phan tdi thiéu hoa chi phi st dung von va
t6i da hoa gia tri DN.

Hién nay, cac DN xi mang niém yét ¢ Viét Nam c6 vai tro dac biét quan trong
trong viéc xdy dung co so ha tang ctia xa hoi ciing nhu cac cong trinh dan dung trong
nén kinh té qudc dan. Thoi gian qua, cac DN san xudt xi mang niém yét di c6 nhiing
dong gép quan trong vao phat trién kinh té dat nude: tao nhiéu cong an viée lém tdng
thu nhép cho nguoi lao dong, cung cip san pham xi ming dap umg cho nhu cau xdy
dung cac cong trinh trong diém qudc gia, cac cong trinh xay dung ha tang, xay dung
nha may, cong s&, trudng hoc, nha 6,... gop phan thyc hién muc tiéu phat trién kinh té
- x4 hdi cta dat nudc.

Modlgham & Miller (195 8)la nhu’ng tac gia dau tién dé cap den ly thuyet vé co ciu
nguon von. Tir d6 dén nay, rat nhleu nha nghlen ctru da phat trién 1y thuyét cta M&M
dé xay dung 1y thuyét hién dai vé co ciu nguon vén. Nhitng nhén t6 tac dong dén co cau
ngudn von van duoc ban luan trong nhiéu ndm qua va duoc biét dén nhu 1a mot trong
nhitng van dé chua ngi ngii trong 1y thuyét tai chinh DN. Nhiéu nghién ctru 1y thuyét va
nghién ctru thuc nghiém da duoc thyc hién vé van dé néy, tuy nhién dén nay chwa c6 mot
ly thuyet nao duoc dong thudn va du’O’c chap nhan nhit quan. Thay vao do, nhu:ng ban
luan vé nhan té tic dong dén co ciu ngudn von trong cac nghién ctru 1y thuyét va thyc
nghiém dan dén nhiing két qua khac nhau, tham chi 1 trai nguoc nhau.

Giai doan 2009 - 2019 1a giai doan cdc DN niém yét nganh xi mang tap trung von
dé dau tu vao hé thdng day chuyén san xuat hién dai, gia ting ning luc san xuat, tiét
kiém nhién liéu. Trong qué trinh huy dong von, cac DN nay st dung ngudn von vay dé
tai trg cho nhu cau hoat dong dau tu 1a chu yéu, dan dén nhu ciu tai ciu trac tai chinh
cac DN xi ming niém yét tai Viét Nam tré thanh van dé cip bach nhitng nim gan day.
Nhim tao co s& 1y thuyét va thuc tidn cho cong tac tai cdu tric tai chinh cac DN niém
yét xi mang, can phai nhan dién va dénh gia cac nhan t6 trong yéu tac dong dén co cu
ngudn von ciia cac DN nay.
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Nghién ctru nay cung cp cho cac nha quan tri tai chinh, nha dau tu va cac chuyen
gia phéan tich tai chinh thong tin vé viéc xac dinh cac nhan t6 tac dong dén co ciu ngudn
vbn trong cac DN niém yét xi miang & Viét Nam. Trong do, Viec lua chon bién giai thich
dira trén co s nhitng nghién ctru thyc nghiém vé co cdu ngudn von va dic trung cia mau
nghién ctru. Theo d6, cac bién giai thich duoc Iywa chon trong md hinh bao gdom 05 bién
s6: Quy md doanh nghiép, co cu tai san, kha ning thanh toan, kha ning sinh 16i va kha
nang tang truong. Phan con lai cua bai viét duoc thiét ké nhu sau: Phan 2 1a phan co s
ly thuyet va tong quan nghién ctru; Phan 3 14 phan phuong phap va dir lidu nghien ciu;
Phan 4 1a phan két qua va thao luan két qua nghién ctru; cudi cing Phan 5 1a phan két
luan rat ra tir két qua nghién ctu.

2. Co s& ly thuyét va tdng quan nghién ctru
2.1 Co' s6 ly thuyét

Co cau ngudn von cé anh hudng truc tiép dén rui ro va ty suét sinh 10i hay gia tri
DN, vi vay quyét dinh hoach dinh co cau nguon vbn 1a mot trong nhing quyét dinh
quan trong trong tai chinh DN. Dén nay da c6 rat nhiéu cac nghien cuu ly thuyet co cau
nguén von duoc cong bd, trong d6 phai ké dén cac 1y thuyét co ban vé co cAu ngudn
von dudi day.

2.1.1 Ly thuyét co cau nguon von ciia Modigliani va Miller (M&M)

Ly thuyét vé mdi quan hé giira co ciu ngudn vén va gia tri DN do hai nha nghién
ctru Franco Modigliani va Merton Miller ra doi vao ndm 1958 va sau d6 tiép tuc duoc
phat trién vao nam 1963. Noi dung ly thuyét M&M dugc phat biéu thanh hai ménh dé
quan trong: Ménh dé thir nhat vé gia tri DN va ménh dé thir hai dé capvé chi phi sir
dung vén. Cac ménh dé nay dugc xem xét trong hai truong hop 1a c¢6 thué va khong co
thué thu nhap DN. Trong méi truong khong c6 thué (Modigliani & Miller, 195 8) gia tri
DN vay ng Va khong vay ng 12 nhu nhau. Do d6, DN khong thé tang gia tri bang cach
thay doi co cau ngudn von. Ly thuyet M&M (1963) ra doi nham khic phyc nhimg han
ché cualy thuyet M&M (1958) va bo sung vai tro 1oi ich cia thué d6i véi no. ‘Trong moi
truong c6 thué, gia tri DN ¢6 vay ng cao hon gié tri DN khong st dung don bay tai chinh
do duoc huong loi ich tir 14 chan thué. Do vay, chi phi st dung von binh quéan ciia DN
str dung no s& thap hon chi phi sir dung von binh quan cta DN khéng st dung no.

Tuy nhién, 1y thuyét M&M duoc xdy dung trén co so nhiing gia dinh khong xay
ra trong thyc té: thi truong von hoan hao, khong co chi phi giao dich, khong ¢ chi phi
khanh kiét tai chinh, cac ca nhan va DN déu c6 thé vay ng véi 1i suat nhu nhau. Ly
thuyét M&M vé co cAu ngudn von dugce xem 1a 1y thuyét hién dai 1y giai duoc moi
quan h¢ gitra gia tri DN, chi phi st dung von va mire do st dung no cia DN.

Nhu vay, 1y thuyét M&M da 1am 16 thém anh hudng ctia co ciu ngudn von dén chi
phi sir dung von, gia tri DN, tuy nhién mét s6 gia dinh cta Iy thuyét nay 1a phi thuc té.
Vi du, trén thuc té, ty 1¢ ng vay gitra DN v&i ca nhan la khac nhau do su khéc biét vé xép
hang tin nhi¢ém. Bén canh do, tdc dong ctia mot s6 chi phi khéc khién cho loi ich cua 14
chin thué bi giam dan va di d&én triét tiéu khi DN gia ting hé sb no, d6 chinh 13 tic dong
cua chi phi khanh kiét tai chinh.
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2.1.2 Ly thuyét danh doi co cau nguon von dang tinh

Duya trén nén tang 1y thuyét M&M, 1y thuyét danh doi 1a mot budc phat trién vé 1y
luan khi xem xét dén tac dong ctia thué va chi phi khanh kiét tai chinh khi giai thich co
cAu nguon von ciia DN. Ly thuyét danh doi co cau nguén vbn dang tinh dugc khoi
xu:orng boi Kraus & L1tzenberger (1973) va duoc phat trién bO’l Myers (1977). Theo do,
co cau ngudn von tbi uu phan anh sy danh d6i gitra loi ich vé thué ciia ng vay va chi
phi khanh kiét tai chinh. Khi DN ting hé sé no thi chi phi khanh kiét tai chinh gia ting
do téng xé4c suat pha san DN. Pén mot diém nao do, gia tri ting 1én cua tAm 14 chan
thué tir 1i vay s& bi bu trir béi chi phi pha san ky vong hay tai diém d6 chi phi khanh
kiét tai chinh s& vuot qua loi ich ciia 14 chén thué tir 13i vay. O diém nay, gia tri DN bat
dau giam, WACC cua DN bit dau tang khi DN vay thém ng. Liic nay loi ich ctia tim
chin thué khong du bu dip cho chi phi khanh kiét tai chinh.

Ly thuyét danh d6i cling ham y rang loi ich tir viéc sir dung no chi ¢é y nghia doi
v6i DN trong truong hop DN c6 nghia vu vé thué. Do d6, cac DN c6 khoan 16 lity ké
s& ¢6 loi ich rat nho tir 1a chin thué. Ngoai ra, DN ¢6 loi ich tir 14 chin thué tir ngudn
khac nhu nguén khau hao tai san ¢b dinh c6 thé nhan duoc loi ich thap hon tir don bay
tai chinh. Thém vao d6, trong truong hop cac DN ¢6 mirc thué suit khac nhau thi DN
nao c¢6 murc thué suat cao hon s& co6 dong co vay 16n hon. Ly thuyét nay ciing ngu y
rang, cic DN c¢6 kha ning gap kho khan tai chinh cao hon s& sir dung no vay it hon cac
DN it rui ro pha san. Vi vdy, trong diéu kién cac yéu t6 khac tuong dong, DN c6 bién
dong vé loi nhuan trudce thué va 13i vay (EBIT) cao thuong vay véi ty 16 thap.

Nhu vy, 1y thuyét danh d6i co cdu ngudn von tiép can theo quan diém danh doi
gita chi phi va loi ich trong viéc str dung no. Trong do, cac nhan té lam ting loi ich
cho gia tri DN s¢ thtc déy vi¢c st dung no, trong khi d6, cac nhan t6 1am gia tang chi
phi cho DN s& can tré viée st dung no. C6 thé néi, 1}’1 thuyét danh déi lé mot bd sung
quan trong trong Vlec hoan thién hé thong 1y thuyét vé co cdu ngudn vén hién dai khi
xem xét co ciu nguon v6n & ca hai khia canh chi phi va lgi ich thay vi chi tinh todn dén
loi ich va gia thiét chi phi khong ton tai nhu trong 1y thuyét M&M.

2.1.3 Ly thuyét trdt tw phdan hang

Ly thuyét trat tu phan hang du:oc nghién ctru boi Myers & Majluf (1984) nghién
cuiru chia nguon tai trg thanh nguon von bén trong (loi nhuan gitr lai) va nguén von ben
ngoal (vbn vay va phat hanh ¢ phleu m&i) va giai thich trat ty vu tién giita cac ngudn
von nay khi cac DN huy dong von. Theo Myers & Majluf (1984), DN wa thich dung
loi nhuén giir lai hon 14 st dung vén vay va coi phét hanh ¢6 phiéu méi dé huy dong
vbn 1a phuong an cudi cung. Tirc 13, ngudn vén bén trong s& dugc wu tién st dung trude
khi tinh dén huy dong vén tir bén ngoai.

Ly thuyet trat ty phan hang dua trén co s¢ bat can xung thong tin gitta ngu’0’1 quan
1y va nha dau tu. So v&i cac nha dau tu bén ngoal ngu’0’1 quan 1y biét ro hon vé gla tr1
thue va rui ro cia DN va didu ndy anh huong dén quyét dinh tai tro vén tir ngudn von
bén trong hay ngudn vén bén ngoai. Theo d6, cac DN chi phat hanh thém cb phiéu khi
0 phiéu cua ho dugce thi truong dinh gia cao hon so véi gia tri thuc. Vi vay, khi DN
cong bd thong tin phat hanh thém c6 phiéu, thi truong s& don nhan thong tin nay nhu
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mot tin hiéu x4u vé trién vong ctia DN, do vy gia ¢ phiéu giam. Dé tranh tinh trang
thiét hai do gia c6 phiéu giam khi DN can huy dong thém vén, nha quéan 1y thuong tim
cach tai tro cac du 4n méi bang cach huy dong cac ngudn von khong bi thi trudng dinh
gia thap nhu ngudn von bén trong hodc vén vay. Ly thuyét trat tu phan hang giai thich
1y do cac DN c6 xu hudng wu tién sir dung ngudn von bén trong va néu can phai huy
déng thém von bén ngoai thi ho s& uu tién str dung ngudn von vay trude. Phat hanh vén
¢ phan mai thuong la phuong 4n cudi cung khi DN d str dung hét kha ning vay no
tire 1a khi xuat hién mdi de doa cua chi phi khanh kiét tai chinh ctia DN cho cac cha ng
hién hitu cting nhu cac nha quén 1y.

Su ra doi cua Iy thuyét trat tu phan hang da 1y giai tai sao cac DN c6 kha ning sinh
101 thdp thudng vay ng nhiéu hon, sy hdp dan cua tdm chén thué tir chimg khoan no
dugc coi 14 ¢ tac dong hang nhi. Ly thuyét nay da giai thich dwgc vi sao hau hét ngudn
tai trg bén ngoai 12 von vay va tai sao sy gia ting ng trong co cdu nguén von bat ngudn
tlr cac nhu cau tai tro tir bén ngoai. H¢ s6 no ctia DN s8 phu thudc vao mic do bat can
xung thong tin, kha ning tu tai trg ciia DN va nhimng han ché ma DN gip phai khi tiép
can nhiéu ngudn vbn khac nhau.

2.2 Téng quan nghién ciru

Nhiéu nha nghién ctru d3 xac dinh cac nhan t6 tac dong t6i co ciu ngudn von tir
cac goc do nhin nhan khac nhau va trong cac moi truong nghién ctru khac nhau. Cac
nghlen cuu thuc nghlem nay déu nham muc dich kiém nghlem cac ly thuyet co ciu
ngudn von trong thyc té tir d6 lam cin cir xay dung co ciu nguon von t6i wu nham tdi
da hoa gia tri DN. Viéc nghién ctru nhiing tai liéu nay 14 rat thi vi va hitu ich d6i véi
bai nghién ctru cua tac gia:

Titman & Wessels (1988) gi6i thiéu cac nhan té duoc xac dinh tir cac 1y thuyét
khac nhau c6 anh hudng dén viéc lua chon hé sb no ctia DN. Nhing nhan td nay gém
¢6: cdu triic tai san, loi ich 14 chan thué phi no, kha ning ting truong, dic diém riéng
tai san ciia DN, phan nhoém nganh cong nghiép, quy moé DN, bién dong thu nhép, va
kha nang sinh 10i. Trong d6, nghién ciru tim ra mdi quan hé nguoc chiéu giira dic diém
riéng tai san cia DN v&i h¢ s6 no. Déng thoi, no ngén han chiu sy tdc ddng nguoc
chiéu boi quy md DN va thudn chiéu boi kha niang sinh 15i. Tuy nhién, nghién ciu
khong cung cap dugc bang chimg dii manh vé tic dong dén hé s6 no do sy anh huong
ctia 14 chan thué phi ng, bién dong thu nhap, cau triic tai san va kha ning ting truong
trong tuong lai.

Rajan & Zingales (1995) di chi ra mot cach tong quat, co cdu ngudn vén cia DN
1a gidng nhau gifta cac nude G7, nghién ciru cuia ho xay dyng md hinh phan anh cac
nhén té tac dong dén hé sb no cua cac DN & cac nudce trong nhom G7 gém: co cAu tai
san, gia tri s6 sach, quy mo va kha nang sinh 10i.

Hall & cong sy (2000) nghién ctru trén 3500 DN nho va vira ciia Anh dé kiém tra
nhirng gia thuyét khac nhau lién quan dén cac nhan t6 tac dong dén co ciu ngudn von
ctia cac DN nho va vira da tim thay két qua phu hop voi 1y thuyét dinh diém thi truong.
Cu thé, kha nang sinh 101 c6 tac dong ngugc chiéu t&i hé s6 ng nge’in han va do d6 nhiing
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DN lau doi hon c6 kha nang huy dong vén tét hon, do d6 can huy dong it no ngin han
va ng dai han hon.

Huang & Song (2001) phan tich dir liéu thi truong va so liéu ké toan ctia hon 1000
DN niém yét cia Trung Qudc dén nam 2000. Két qua cho thdy quy mo DN, co ciu tai
san c6 tac dong tich cuc toi don bay tai chinh; trong khi d6 1¢i ich 14 chan thué phi no,
kha nang sinh 101, kha nang tang truong c6 tac dong ti€u cyc.

Bhaduri (2002) cho rang 1a chan thué phi ng 1a nhiing thay thé tot cho khoan tiét
kiém thué tir vay no, do ¢6 DN vdi loi ich 14 chan thué phi ng 16n sé& vay no it. Nghién
ctru ciing cho rang DN ¢6 quy mé 16n s& c¢6 xu huéng da dang héa ngudn vén huy
d6ng nén it bi khing hoang tai chinh noi cach khac, ton tai mot mdi quan h¢ thuan
chiéu ciia quy mé DN va co cdu nguon von. Mit khac dac trung san pham ciia DN
c6 tac dong ngugc chidu t6i hé sé ng, boi vi véi co cdu vén dic trung s& giam duoc
nguy co pha san DN.

Nguyen & Ramachandran (2006) da tién hanh thu thap thong tin ciia cac DN nho
va vira ciia Viét Nam, dong thoi cho thdy médi quan hé tich cuc ciia kha ning tang truong
DN, quy mé DN dén co ciu nguén von va tac dong ti€u cuc cua co cAu tai san dén hé sb
no trong cac DN nay.

Mutalib (2011) tién hanh phén tich thuc nghiém cac nhan t tic dong dén cau tric von
ctua cac DN xi mang & Nigeria trong giai doan 2000 - 2009. Nghién ctru st dung phuong
phép wéc Iwgng binh phuong nho nhét cho mau dit liéu bang véi 8 bién doc 1ap. Két qua
cho thay, c6 7 bién doc 1ap c6 anh hudng dang ké dén cau tric von. Trong d6, kha ning
sinh 101, quy m6 DN, kha nang thanh toan va bién tré bac 1 cua hé sd ng c6 tac dong nguogc
chiéu dén co ciu ngién von, nguoc lai, kha nang tdng truong, tudi ctia DN, co cAu tai san
¢6 tac dong thuan chiéu dén ty 18 no.

Nhin chung, téng quan cac nghién ctru thye nghiém c6 lién quan da chi ra cac nhan
t6: Quy mod DN, co ciu tai san kha nang sinh 101, kha néng tang truong, kha nang thanh
toan c6 anh hudng t6i co cAu ngudn von cua DN. Trong bai viét nay, tac gia st dung
phuong phéap phan tich dir liéu bang tinh dé x4c dinh cac nhan té tic dong t6i co ciu
ngudn von ctia DN, két qua bai viét gop phan thuc ching 1y thuyét xac dinh cac nhan t6
tac dong toi co cAu ngudn von cua doanh nghiép xi mang tai Viét Nam.

3. Phuwong phap va dir liéu nghién ctru
3.1 Phuong phap nghién ciru
K¢é thira cac mo hinh cta Titman & Wessles (1988), két hop v6i mo hinh cua

Mutalib (201 1), nghlen ctru di tim bang chu’ng thuc nghlem vé tac dong cua cac nhan
t6 t6i co cau ngudn von ctia cac DN niém yét san xuat xi mang & Viét Nam.

Trong nghién curu nay, cac bién phan anh su tic dong cua cac nhan t6 bén ngoai
DN s¢& khong dugc xet dén. Dleu nay khong c6 nghia la phti nhan tac dong cua cac nhan
t6 bén ngoai dén co cdu ngudn von ciia DN, ma muc dich ciia nghién ctru 1a tap trung
vao danh gia sy anh huong cta cac nhan té bén trong dén co ciu ngudn von DN.
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Keé thtra cadc nghién ctu thuc nghiém tong quan, nghién clru nay dua ra cac gia
thuyét sau:

HI: Quy mé doanh nghiép c6 tic dong tdi hé sé ng ciia DN.

Theo 1y thuyét danh ddi cdu trac vén dang tinh va két qua nghién ctru thuc nghiém
cua Nguyen & Ramachandran (2006), Huang & Song (2001), Bhaduri (2002) thi cho
rang quy mo DN c6 tac dong tich cuc dén hé s6 ng cia DN. Mdi quan hé nay xuat phat tir
quan diém cua 1y thuyét danh ddi ciu trac von dang tinh cho rang nhitng DN ¢6 quy mé 16n
thi khé c6 thé roi vao tinh trang kho khan nén ho tao dugc nhiéu diéu kién thuan loi trong
viéc tiép can ngudn vén vay. Trong khi do, 1y thuyét trat ty phan hang va céc nghién ciru
thuc nghiém cua Titman & Wessels (1988), Mutalib (2011) lai cho rﬁng tac dong nay
13 tiéu cuc. Boi vi, theo 1y thuyét trat tu phan hang thi ngudn vén tai tro cho hoat dong
kinh doanh ctia DN duoc xép hang dau tién 14 loi nhuan gitt lai ma cac DN ¢6 quy mo
16m thuong c6 1o1 nhuan cao.

H2: Co cau tai san co tac dong cung chiéu toi hé so ng cua DN.

Co cu tai san duoc thé hién & quan hé ty 1¢ gitra gia tri tai san c¢b dinh hiru hinh
trén gia tri tong tai san. Theo 1y thuyét cu trac von dang tinh va nghién ciru ctia Huang
& Song (2001), Mutalib (2011) thi co ciu tai san c6 tac dong thuan chiéu téi hé sd no
ciia DN. Su tac dong thuan chiéu nay duoc 1y thuyét cau trac von 1y giai don gian boi
tai san ¢ dinh hiru hinh c¢6 thé dwoc xem 1a tai san thé chip trong hoat dong vay vén
cua DN.

H3: Kha nang thanh toan co tdac dong nguoc chiéu t6i hé sé no ciia DN.

Theo 1y thuyét trat tu phan hang va cac két qua nghién ciru thuc nghiém ctia Suhaila &
cong su (2008), Lipson & Mortal (2009), Mutalib (2011), Sarlija & Harc (2012) thi khi kha
nang thanh toan dugc cai thién, DN s€ uu tién sir dung loi nhuan gitr lai thay vi huy dong no
vay trong viéc tai trg vbn cho hoat dong kinh doanh ctia minh.

H4: Kha nang sinh loi co tac dong toi hé s6 ng ctia DN.

Theo 1y thuyét danh d6i cau tric von dang tinh va nghién ctru cia Rajan & Zingales
(1995) thi kha nang sinh 16i 12 nhan t6 c6 tac dong tich cuc dén hé s6 ng cia DN. Ly giai
cho méi quan hé nay, ly thuyet danh dbi cho rang nhung DN co kha nang sinh 101 cao
thuong tao dung duoc mem tin va dé dang tiép can ngudn von vay hon, dong thoi, ban
than cac DN nay ciing mudn gia ting ty trong no dé tdn dung dugc 14 chan thué déi véi
13i vay. Nguoc lai, 1y thuyét trat ty phan hang ciing nhu nghién ctru ciia Titman &
Wessels (1988) lai cho ring tac dong cua kha ning sinh 161 téi hé sé ng cia DN 1a
nguoc chiéu. Béi 1&, khi DN can huy dong von dé tai trg cho hoat dong kinh doanh thi
DN thuong uu tién s dung loi nhuén gitr lai trude vi nhu vay sé khong phat di nhiing
tin hiéu sai 1éch 1am giam gi4 c6 phiéu. Do d6, nhitng DN c¢6 kha nang sinh 10i cao thudng
st dung loi nhuan gitr lai dé tai trg cho hoat dong kinh doanh hon 1a vay no.

HS5: Kha néng tang truéng cé tdc déng cing chiéu t6i hé sé no ciia DN.

Kha ning ting truong tic dong thuan chiéu t6i hé sé no cua DN dugc chi ra
trong ly thuyét trat tu phan hang va cac nghién ctru cua Nguyen & Ramachandran
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(2006), Mutalib (2011). Theo 1y thuyét trat ty phan hang, nhitng DN ¢6 kha ning
ting truong tot thudng co ap luc 16n trong viéc phai thuc hién cac du an dau tu, khi
cac co hoi dau tu vuot qua kha ndng tai trg cta 191 nhuan gitr lai thi DN s€ tai trg
bang no vay.

Céc bién duoc lya chon trong mo hinh nghién ctru va ky vong mdi quan hé véi bién
phu thudc dya trén cac nghién ctru thue nghiém lién quan dugc mo ta trong Bang 1 dudi day:

Bang 1. M6 ta dir liéu nghién ciru

Ky vong
Bién Ky hiéu Do lwong tuong Cac nghién ctiru
quan
Bién phu thujc
Heé s6 ng LEV  Téng no phai tra/ Téng Titman & Wessels (1988),
ngudn von Rajan & Zingales (1995),
Huang & Song (2001),
Mutalib (2011)
Bién déc lip
Quy md SIZE Ln (Gia tri tong tai san) +/-  Titman & Wessels (1988),
doanh nghiép Huang & Song (2001),
Bhaduri (2002),

Nguyen & Ramachandran
(2006), Mutalib (2011)

Co cAutai san TANG  Gia tri tai san ¢b dinh + Titman & Wessels (1988),
hiru hinh/ Gia tri tong Huang & Song (2001),
tai san Mutalib (2011)
Kha nang LIQUID  Gia tri tai san ng’fm han/ - Suhaila & cong su (2008),
thanh toan No ngan han Lipson & Mortal (2009),
Mutalib (2011), Sarlija & Harc
(2012)
Kha nang ROA Loi nhuan sau thué¢/ Téng — +/- Titman & Wessels (1988),
sinh 161 tai san binh quan Rajan & Zingales (1995)
Kha néng GROWTH (Gié tri téng tai san nim + Titman & Wessels (1988),
tang trudng t — Gia tri tong tai san Nguyen & Ramachandran
nam t-1)/ Gié tri tong tai (2006), Mutalib (2011)
san nam t-1

Nguon: Tdac gid tong hop

Bai nghién ctru st dung ba phuong phap phd bién trong uéc luong dir liéu bang
tinh gdbm: Phuong phap binh phuong nho nhat dang gop (Pooled OLS), md hinh anh
hudng c6 dinh (FEM) va m hinh dnh hudong ngau nhién (REM), trong do:

Xem xét cac nhan t6 anh huong dén co ciu ngudn von duge xay dung trong
nghién ctru nay théng qua mé hinh hodi quy bang phuong phap Pooled OLS duoc
xac dinh nhu sau:
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LEV, = B, + B,SIZE, + B,TANG, + B,LIQUID, + B.ROA, + B,GROWTH, +U,,(t=1:11,i=1:7)

Trong do:

= LEVi: La bién phu thudc do ludng hé s6 no ctia doanh nghiép i trong nam t.
= SIZEi:: Quy m6 doanh nghiép 1 trong nam t.

= TANG: Co cau tai san doanh nghiép i trong nam t.

= LIQUIDj: Kha nang thanh toan doanh nghi¢p i ndm t.

= ROAj:: Kha nang sinh 101 doanh nghiép 1 nam t.

* GROWTHj: Ty 1€ tang trudng doanh nghiép 1 nam t.

Tuy nhién, mé hinh hdi quy Pooled OLS lai xem xét cac DN 1a déng nhat, diéu
nay thuong khong phan anh ding thyc té vi mdi DN 1a mot thyc thé rleng blet co
nhing dic diém riéng hoan toan khac nhau ma c6 thé anh huong dén co cau ngudn von
cua DN (chang han nhu trinh d¢ quan ly, danh tleng, ...). Do d6, md6 hinh Pooled OLS
c6 thé dan dén cac udce luong bi sai 1éch khi khong kiém soat dugc cac tic dong riéng
biét nay.

Mo hinh anh hudng c6 dinh (FEM) hodc anh huéng ngau nhién (REM) c6 thé
kiém soét duoc cac tic dong riéng biét nay, cu thé nhu sau:

LEV, = B, + B,SIZE, + B,TANG, + B,LIQUID, + B.ROA, + B.GROWTH,, + p1..,(t =1:11,i =1:7)

Trong do, p, =U,, +v,, v6i1vidaidién cho cac tac dong ri€ng biét khong ddi theo
thoi gian va khong gian quan sat dugc cua mdi thuc thé DN i. Nhu vay, diém khac biét
gitra Pooled OLS va hai m6 hinh FEM va REM la su tdn tai cua chi sb vi. Déng thoi, su
khac nhau cua FEM va REM cling nﬁm & chi s6 vi. Ca hai m6 hinh FEM va REM déu thira
nhan su ton tai hop 1y ciia vi, nhung néu cac tac dong rleng biét nay c6 trong quan véi bién
doc 1ap thi phuong phap phu hop nhét 13 FEM, nguoc lai néu v; khong trong quan véi bién
ddc 1ap thi m6 hinh REM phu hop hon.

Dé lya chon gitra mo6 hinh FEM va REM thi kiém dinh Hausman duoc nghién ctru
sir dung véi cap gia thuyét sau:

Ho: Két quad wée lwong gitta FEM va REM khéng khéc nhau.

Hi: Két qua wée lwong gitta FEM va REM khdc nhau.
Tiéu chuén kiém dinh sir dung 1a théng ké y*. Néu gia thuyét Ho bi bac bo, két
luan mo hinh REM khéng thich hgp va nén st dung mo6 hinh FEM.

Pé lya chon mé hinh tét nhét giita hai mé hinh hdi quy theo phwong phap Pooled
OLS va md hinh REM, nghién ctu str dung kiém dinh Breusch-Pagan véi cap gia
thuyét sau:

Ho: Phirong sai cia sai s6 ngau nhién gitra cdc thiee thé bang khéng (Var(Us) = 0).
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H;: Phirong sai ciia sai s6 ngau nhién giita cdc thuc thé khdc khéng.

Néu bac bo gia thuyét Ho thi sir dung mé hinh REM, nguoc lai sir dung mo hinh
Pooled OLS.
3.2 Dit liéu nghién cvru

Bai nghién ctru sir dung mau dir liéu vé tinh hinh tai chinh cta 7 cong ty cd phan
(CTCP) thyc hién hoat dong san Xuét xi mang tir khau khai thac nguyén li¢u dén ché
bién ra thanh pham, c6 ¢6 phiéu niém yét trén S¢ Giao dich Chimg khoan Thanh phé
Ho6 Chi Minh (HOSE) va S¢ Giao dich Chting khoan Ha No6i (HNX) trong 11 nam tir
nam 2009 dén nam 2019 (77 quan sat). Dit liéu duoc thu thap tir bao cdo tai chinh ctia
cac DN trong giai doan 2009 - 2019 va cac dit lidu thir cap do tac gia tinh toan. Trong do,
s lidu tinh toan cac bién trong md hinh duoc tinh theo gié tri s6 sach dua trén béo céo tai
chinh DN. Tiéu chi lya chon mau nghién ctru nay 1a:

(1) Céc CTCP xi ming niém yét trén HOSE va HNX trong thoi ky nghién ciru
(2009 - 2019)

(2) Cac CTCP xi mang niém yét trén HOSE va HNX phat hanh cac bao cdo tai
chinh déu dan trong suot thoi ky nghién ctru (2009 - 2019)

Theo cac tiéu chi trén, cac DN duogc lya chon trong nghién ctru nay gom 7 DN:
CTCP xi mang Bim Son (BCC), CTCP xi mang VICEM But Son (BTS), CTCP xi
mang VICEM Hoang Mai (HOM), CTCP Xi mang va xay dung Quang Ninh (QNC),
CTCP xi mang Thai Binh (TBX), CTCP xi mang Ha Tién 1 (HT1), CTCP xi mang
VICEM Hai Van (HVX).

4. Két qua nghién ciru va thao luin két qué nghién ciru
4.1 Két qua nghién ciru
4.1.1 Phén tich ban dau véi dir liéu

Viéc phén tich ban dau véi dit lidu 1a bude quan trong gitp nghién ciru nhan dién
ban dau va co6 bién phap xur 1y kip thoi véi dit 1iéu nghién ctru trude khi thuc hién cac
udc lugng can thiét cho mo hinh.

Thong ké mé ta

Két qua théng ké mo ta tai Bang 2 chi ra gia tri trung binh va d6 1éch chuéan cua
tat ca cac bién dua vao mo hinh. S6 liéu ctia bién dugce giai thich (LEV) cho thay rang,
hé s6 no trung binh cua cac DN trong giai doan 2009 - 2019 1a 0,643, tuy nhién hé sb
nay twong d6i khac biét giira cac DN, bién dong tir 0,29 dén 0,96. Diéu nay cho thay
murc 4 st dung no ctia cac DN trong mau nghién ctru ¢6 d6 bién dong rat 16n. Pang chua
¥, cac DN c6 hé s6 ng qua 16n (trén 90%) s& dé gap rui ro khi 13i suat cho vay ting manh
boi khi d6 tinh ty chu tai chinh ctia DN thap. Trong khi d6, c6 nhitng DN gan nhu khong
huy dong ng¢ vay s€ khong tan dung duoc loi ich tur la chin thué cua viéc sur dung ng vay.
Bién d6 dao dong lon ciing 1a xu thé chung duoc nhin théy tai hau hét sd lidu cua céac
bién giai thich, dang ké nhit 12 s6 liéu ctia bién GROWTH va ROA.
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Bang 2. Thong ké mé ta cc bién nghién ciru trong md hinh

LEV SIZE TANG GROWTH LIQUID ROA
Gia tri trung binh ~ 0,643194  7,118194  0,614583  9,154306 0,863194 1,681528
Trung vi 0,625 7,515 0,67 6,5 0,81 4,83
Gi4 tri 16n nhét 0,96 9,5 0,86 125,13 2,11 27,18
Gia tri nho nhat 0,29 3,61 0,22 29,7 0,36 -265,3
Do léch chudn 0,162106 1,622141 0,181123  26,40671 0386653 33,43231
Hé s nhon 0,129459 -0,479482 -0,527021  2,312544 0913067 -7,230287
Hé sb bat d6i ximg  2,12347  2,324851  2,073796  9,914097 3918617 58,16043
Hé sb Jarque-Bera 2,506029  4,12632 5906572  207,5885 12,53587 9755,345
S6 quan sat 77 77 77 77 77 77

Ma trdn hé sé tiwong quan

Nguon: Két qua tir phan mém EVIEWS

Pé kiém tra mdi quan hé twong quan tuyén tinh giira bién phu thudc va cac bién
doc 1ap trude khi tién hanh phan tich hdi quy, dong thoi dé nhan dién van dé da cong
tuyén gitra cac bién doc 14p cua moé hinh nghién ctru, tac gia thuc hién chay ma tran
tuong quan giita cac bién trong mé hinh. Két qua cho trong Bang 3 dudi day :

Bang 3. Ma trin twong quan giira cic bién trong mé hinh

Mau: 2009 2019
Téng sb quan sat: 77

Hé s6 twong quan

LEV SIZE TANG GROWTH  LIQUID ROA
LEV 1
SIZE 0,509013 1
TANG 0,370206  0,770877 1
GROWTH 0,047708  0,067705  -0,028685 1
LIQUID -0,55205 -0,703385  -0,754638 0,126427 1
ROA -0,307226  -0,056311  -0,042387 0,11871  0,166315 1

Nguén: Két qua tir phan mém EVIEWS

S6 liéu tir Bang 3 cho thay trong 5 nhan t6 duoc dua vao méd hinh, c6 nhan t6
LIQUID va ROA c6 mbi quan hé ngugc chiéu véi co cdu ngudn von cua DN. Két qua
trong Bang 3 ciing chi ra mbi quan hé giita hé s6 ng véi kha ning ting trudng khong
¢ y nghia thong ké. Tuy nhién, diy méi chi 14 twong quan cip giira cac bién, dé kiém
dinh thém vé hién twong da cong tuyén giita cac bién giai thich, nghién ctru tién hanh
kiém tra hé sé phong dai phuong sai (VIF) cua cac bién doc 1ap trong mé hinh véi s6

li¢u thu dugc & Bang 4.
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Bang 4. Két qua nhén tir phéng dai phwong sai

Bién VIF 1/VIF
SIZE 1,28 0,78
TANG 1,21 0,83
LIQUID 1,19 0,84
ROA 1,18 0,85
GROWTH 1,02 0,99
Trung binh VIF 1,18

Nguon: Két qua tir phan mém EVIEWS

Béang 4 cho théy, trung binh h¢ s6 VIF 121,18, theo nghién ctru cua Menard (1995),
khi VIF nh6 hon 2 cho thay mé hinh khong c6 hién twong da cong tuyén.

Kiém dinh tinh dirng

Viéc kiém tra chudi ding hay khong dimg rit quan trong dé dé xuét va xdy dung
céac md hinh dinh lugng phit hop. Mot chudi khong co tinh ding thi ching ta khong thé
tong quat hoa hay ap dung cac két luan thu duogc tir dit liéu trong quéa khir cho dit liéu
trong twong lai, c6 nghia I cac mé hinh dy béo cho chudi khong dimg 1a vo hiéu. Pong
thoi, dé tranh hién twong hoi quy gia mao trong mé hinh hdi quy thi tat ca cac bién
dugc xem xét trong mod hinh phai 1 cac bién dimng. Trong bai nghién cuu, tac gia su
dung kiém dinh nghiém don vi do Levin & cong su (2002) phét trién (LLC Test-2002).
Két qua kiém dinh tai Bang 5 cho thay tat ca cac bién déu dimg ¢ mic ¥ nghia nhé hon
5%. Thyc hién hoi quy véi cac bién dimng trong md hinh s& tranh hién tuong hdi quy
gia mao.

Bang 5. Kiém dinh tinh dimg ciia cac bién trong mé hinh

Bién Gia tri quan sat Xac suit P
LEV -4,69378 0,0000
SIZE -3,49184 0,0000
TANG -17,3811 0,0000
GROWTH -6,83121 0,0000
LIQUID -5,22554 0,0000
ROA -2,30817 0,0000

Nguon: Két qua tir phan mém EVIEWS
4.1.2 Kiém dinh lya chon va xdy dung lai mo hinh
Nghién ctru tién hanh kiém dinh luya chon va xay dung lai mo hinh x4c dinh céc nhan
t0 tac dong dén co cau nguon von doi voi cac doanh nghi€p nganh xi mang niém yeét. Cu
thé nhu sau:
Nghién curu st dung kiém dinh Hausman dé danh gia, lya chon mo6 hinh FEM va
md hinh REM, thuc chat day 1a kiém dinh li¢u sai s0 c6 twong quan vdi cac bién giai
thich hay khong, két qua cho tai Bang 6 dudi day:
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Bang 6. Kiém dinh Hausman

Kiém dinh Hausman

Tom t at két qui Gi.é tn quan sat Béc tu do Gia tri xdc suat P
kiém dinh khi binh phuong T :

62,198669 5 0
Bién C6 dinh Ngau nhién Phuong sai Gia tri xac suat P
SIZE 0,303992 0,058429 0,001435 0
TANG 0,06956 0,046945 0,000719 0,3989
GROWTH  0,000215 0,000776 0 0
LIQUID 0,065545 -0,118647 0,000861 0
ROA -0,000821 -0,000408 0 0

Nguén: Két qua tir phan mém EVIEWS

Két qua kiém dinh Hausman tai Bang 6 co6 gid tri xac suat P 13 0, nhu vay, st dung
mo hinh FEM 1a phu hop.

Tiép theo, nghién ctru thuc hién kiém dinh lya chon mé hinh FEM va Pooled OLS.
Két qua kiém dinh cho thay gid tri xac suat P = 0, nhu vdy moé hinh FEM trong trudng
hop nay 1a phu hop hon (Bang 7).

Bang 7. Bang kiém dinh Iwa chon mé hinh Pooled OLS va FEM

Két qua kiém dinh Gia tri quan sait Bactwdo  Gia tri xac suit P
Két qua kiém dinh F 30,534187 (11,65) 0
Két qua kiém dinh khi binh phuong 118,86402 11 0

Nguon: Két qua tir phan mém EVIEWS

Do do, nghlen cu’u su dung mo hinh FEM dé hdi quy tim ra nhitng nhan td tac
dong dén co cdu ngudn von ciia cac DN xi mang niém yét giai doan 2009 - 2019. Két
qua udc lugng mo hinh FEM thé hién trong Bang 8.

4.2 Théo ludn két qud nghién ciru
S liéu Bang 8 cho két qua mé hinh wéc lwong nhu sau:

LEVi=1,620596+0,303992xSIZE;+0,260492xTANG:+0,001124xGROWTHjt+
0,220612xLIQUID;t-0,000821xROA jt+eit

Kiém dinh dua trén thong ké F cho két luan mo hinh hoi quy la phu hop (Gla tri xac
suat P bang 0), hé s6 R2 1 0,889569 chung té 88,9569% thay d6i trong co cdu ngudn vén
ctia cac DN xi ming niém yét 1a do tic dong ctia cac nhan t6 trong mo hinh.

Bén canh d6, quan sét s6 heu tai Bang 8, o muc y nghia 5% cas nhan té dua vao
mo hinh déu c6 tic dong tdi co cau ngudn von cia mau dir heu gom cac DN niém yét
xi mang ¢ Viét Nam. Trong do6, tic dong ciing chiéu t6i co cdu ngudn von duoc nhin
thay qua su tac dong ctia bién SIZE, TANG, LIQUID va GROWTH, trong khi d6 su
tac dong cua ROA t6i hé s6 no 1a nguoc chiéu.
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Bang 8. M6 hinh hoi quy tic dong cb dinh

Bién phu thugc: LEV
Phuong phap: Phuong phép binh phuong nhé nhit dit liéu bang
Mau: 2009 2019

Giai doan nghién ctru: 11

Sb quan sat chéo: 7

Téng sd quan sat: 77

) o i Gia tr1 Xac
Bién H¢ s6 hoi quy Do Iéch chuan Gia tri quan satt  suat P
SIZE 0,303992 0,041447 7,33444 0
TANG 0,260492 0,095466 2,728634 0,0046
GROWTH 0,001124 0,000303 3,709385 0,0009
LIQUID 0,220612 0,051689 4268056 0,002
ROA -0,000821 0,000258 -3,178221 0,0024
C -1,620596 0,32098 -5,048894 0

Tac dong chéo ¢b dinh (Bién gid)

R2 0,889569 Trung binh bién phu thudc 0,643194
R2 hiéu chinh 0,864818 D6 léch chuan bién phy thuoe  0,162106
Do léch chuan héi quy  0,059602 Gia tri Akaike -2,629596
Téng binh phuong phan du 0,206038 Gia tri Schwarz -2,18691
Log likelihood 108,6654 Gia tri Hannan-Quinn -2,453361
Gia tri quan sat F 35,9397 Gia tri quan sat Durbin-Watson 0,808818
Gia tri xac suat P 0

Nguon: Két qua tir phan mém EVIEWS

Dang chu y, su tac dong ctia nhan t6 quy mé DN dén hé sb no du:orc nhin thay la
16n nhét trong sd cac nhan t6 tac dong. Tac dong ctia cac nhén t6 ti co ciu ngudn von
s& 1an luot dugc thao luan sau day:

- V& nhan t6 quy mé DN (SIZE): Hé s6 hdi quy udc luong ciia bién quy md DN 14
0,303992 va c6 y nghia & mirc 5%. Pay 13 nhan t6 c6 tic dong manh nhat dén hé sé no
ctia DN. Diéu nay ¢6 nghia cac DN trong nganh xi mang c6 quy mé 16n s& c¢6 xu hudng
sir dung nhiéu no hon. Két qua nay nhat quan véi ly thuyét danh doi cau tric von dang
tinh va twong dong v4i cac nghién ctru ctia Huang & Song (2001), Bhaduri (2002), Nguyen
& Ramachandran (2006). Boi vi, cac DN quy mo6 16mn khoé co thé roi vao tinh trang kho
khan vi nhiing chi phi lién quan dén pha san chi chiém ty 18 rat nho trong tong gia tri
DN va danh tiéng ctia DN tt hon trén thi trudng ng. Do d6, DN quy mé 16n c6 kha
nang da dang hoa, it chiu tac dong cta khing hoang tai chinh, rii ro pha san thap va co
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kha ning tiép can vén vay dé dang, giam duogc chi phi giao dich khi phat hanh cac
khoan ng vay.

- V& nhén t6 co cdu tai san (TANG): Hé s6 hdi quy udc luong cua bién nay 1a
0,260492 va c6 ¥ nghia thong ké & miic 5%. Diéu niy cho thay co cau tai san co tac
dong cung chiéu téi co ciu ngudn von vi cac DN ¢6 co cau tai san ¢6 dinh 16n thi s& ¢6
nhiéu tai san thé chap cho cac khoan vay ctia minh. Két luan nay twong tu 1y thuyét cau
triic von dang tinh va cac nghién ciru cia Huang & Song (2001), Mutalib (2011).

- V& nhan t6 kha ning ting trudng (GROWTH) He sO hoi quy cua bién nay 1a
0,001124, tic dong mot cach co y nghia téi co cau ngudn von. Diéu nay cho thay, nhiing
DN c6 co hdi tang truong trong nganh xi mang & Viét Nam co6 ap luc thuong xuyén phai
thuc hién cac du an dau tu, khi co hoi dau tu vuot qua kha nang tai tro ctia loi nhuén giit
lai thi cac DN nay huy dong no vay dé tai trg cho cac dyu 4n dau tu cta minh. Két qua
nay phit hop véi 1y thuyét trat ty phan hang va nghién ctru cia Nguyen & Ramachandran
(2006), Mutalib (2011).

- V& nhén t4 kha ning thanh toan (LIQUID): Hé s6 hdi quy cta bién nay 1a thun
chiéu va c6 y nghia thong ké véi muc ¥ nghia 5%. Két qua nay di nguoc lai vai 1y thuyét
trat ty phan hang va cac két qua nghién ciru thuc nghiém ciia Mutalib (2011), Lipson &
Mortal (2009), Suhaila & cong su (2008), Sarlija & Harc (2012), tuy nhién lai phu hop
v6i thyc trang cac DN xi ming niém yét & Viét Nam giai doan vira qua. Khi kha ning
thanh todn cua cac DN nay du’orc cai thién, khién rui ro tai chinh giam, DN c6 kha néng
tlep can dé dang hon véi nguon tin dung Ttr d6, cac DN nay c6 co hoi tiép can ngudn
vén tin dung qua vay no, khién hé s no ting.

- Vé nhén t6 hé so kha nang s1nh 101 (ROA) c6 tac dong nguoc chidu va cé ¥ nghia
théng ké ddi véi co cdu ngudn von. Piéu nay cho thiy, cac DN co kha niang sinh 10
cao thuong vu tién st dung 1g1 nhuan gitr lai dé tai tro cho hoat dong kinh doanh thay
cho ng vay dé tranh phat di nhiing tin hiéu sai 1éch 1am giam gia c6 phiéu ctia DN. Két
qua nay dong nhat vai Iy thuyét trat tu phan hang. Didu d6 mot 1an nira khang dinh, nhiing
DN c6 kha ning sinh 16i cao thuong c¢6 xu hudng tai tro bang ngudn von ndi bd hon 1a
ngudn von bén ngoai. Két qua tuong tw duoc chi ra tai cac nghién ctru cia Myer (1984),
Rajan & Zingales (1995) va Hall & cdng su (2000).

5. Két ludn rit ra tir két qua nghién ctru

Bai nghién ctru x4c dinh cic nhén té tic dong dén co cdu ngudn von cua cac DN
niém yét trong nganh xi mang & Viét Nam cho giai doan 2010 - 2019. Thong qua viée
phan tich ban dau véi dir liéu va ap dung cac phuong phap udc lugng mé hinh dir liéu
bang tinh, nghién ctru da xay dung cac mo hinh, kiém dinh luya chon mé hinh tac dong
¢ dinh (FEM) véi 5 bién doc 1ap gdm: quy md DN, co cdu tai san, kha ning ting
trrong, kha nang thanh toan va kha nang sinh 101 tdc dong dén hé sb no caa DN. Cac
két qua thu duoc co ban nhat quan véi co so 1y thuyét va cic nghién ctru thuc nghiém
lién quan.

Két qua u6c luong md hinh FEM cho thay sy tac dong cua nhan t6 quy mé DN
dén h¢ so ng 1a manh nhat. Pang cha y, nghién ctru mgt 1an nira thuc ching su chi phoi
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ctia 1y thuyét trat ty phan hang va 1y thuyét danh ddi cau trac von dang tinh trén dit lidu
cac DN nganh xi ming niém yét & Viét Nam trong giai doan 2010 - 2019. Trong do, sy
tac dong ctia quy md DN dén co cau ngudn von 13 nhat quan véi 1y thuyét danh doi cau
trac von dang tinh va cac nghién ctru thuc nghlem lién quan. Trong khi dé, 1y thuyét
trat ty phan hang chi phdi sy tac dong cta nhan t6 kha nang tang truong va kha ning
sinh 101 téi viéc lya chon huy dong ng vay cua DN xi mang niém yét & Viét Nam. Chiéu
huéng tac dong ciia nhan t6 kha ning thanh toan ciia DN dén hé s6 no thu dugc trong
nghién ctru nay di nguoc lai véi cac nghién ctru thyc nghiém trude do, song phu hop
voi1 ddc thu hoat dong ctia cac DN xi mang Viét Nam.

Két qua tir nghién ctru nay c6 thé 1a goi ¥ cho cac DN nganh xi miang xem xét
trong qua trinh tai c4u tric tai chinh. Theo két qua nghién ctru ndy, cac DN ¢6 quy md
vbn 16n, ¢6 kha ning thanh toan dam bao va co co hoi ting truong s& dé dang tiép can
ngudn von tin dung dai han cta ngan hang thuong mai. Trong thoi gian tdi, khi trién
vong nén kinh té phuc hoi, kha ning tiéu thy xi ming c6 dau hiéu ting trd lai, cac DN
nay nén tan dung co hoi dé huy dong von thue hién cac du 4n mé rong nang luc san Xuét
kinh doanh. Bén canh do, céc DN ¢6 hi¢u qué kinh doanh cao cﬁn phat huy tt ngudn
vbn noi sinh de glam hé so huy dong ng nham co cau lai nguon von ctia DN. Cong tac
xdy dung co céu nguon vbn muc tiéu trong DN dwa trén két qua phan tich mé hinh ciing
nén dugc chi trong. Pong thoi, DN can thuong xuyén gidm sat va kip thoi didu chinh co
c4u ngudn von khi c6 nhitng thay doi bat thudng ctia cac nhan t6 tac dong trong yéu.

Nghién ctru nay ¢ hai diém han ché. Mot 13, nghién ctru duoc xay dung trén co
sé dir ligu th cac DN san xuat xi mang ¢ Viét Nam. Hai 13, m6 hinh udc luong str dung
sO liéu hé s6 no va cac nhén t6 tac dong tinh theo gia tri s6 sach Trong nhu:ng nghlen
clru tiép theo c6 thé mé rong theo huo’ng dua thém bién hé s6 ng va mot sd nhan tb tac
dong tinh theo gia tri thi truong. Dong thoi, ¢ thé xem xét dua thém mdt s6 nhan tb
tac dong nhu: dac diém riéng vé tai san cua DN, thoi gian hoat dong cua DN, dong tién,
bién dong thu nhap,... vio md hinh udc lugng va mo rong dir lidu nghién ciru d6i véi
tat ca cac DN trong nganh san xuit & Viét Nam thay vi dir liéu trong nganh san xuét xi
mang nhu trong nghién ctru nay.
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