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TOM TAT

Bai bao nghién ctiu cac nhan t6 anh hudng dén cdu tric vén clia cac cong ty niém yét trén SG giao
dich ching khodn Ha Noi (HNX) trong giai doan tir 2011-2018. Cac nhan t6 dugc kiém dinh bao
gém |4 chan thué phi ng, quy mé doanh nghiép (DN), cau tric tai sadn cé dinh hiu hinh va kha
nang sinh 183, dugc lya chon dua trén cac nghién cu trudc va hai ly thuyét néi bat vé cdu truc von
la ly thuyét danh déi va ly thuyét trat tu phan hang. Trong nghién ctu nay, don béy tai chinh (LEV)
dugc st dung dé do ludng cau tric vén. Phan tich s&t dung mé hinh héi quy da bién vai d liéu
bang dé kiém dinh cac nhan t6 anh hudng cau tric vén, mé hinh téc dong ngdu nhién (REM) dugc
tim thdy phu hop véi dir liéu clia nghién cdu. Két qua nghién cliu cho thay kha nang sinh IGi va
|a chan thué phing clia DN cé tac ddng nguagc chiéu dén cau trdc von. Trong khi dé, quy mé DN
cb tac dong cung chiéu, nhung khéng cé méi quan hé cé y nghia théng ké gitia LEV va cau tric
tai san ¢6 dinh hru hinh. La chédn thué phi ng cé anh hudng I6n nhat dén cau trdc vén. Ching toi
két ludn rang cac nhan t6 dnh hudng cau trdc vén clia cac cong ty niém yét trén san HNX hau hét
phu hop vai ly thuyét danh déi hon [a ly thuyét trat tu phan hang. Két qua clia ching téi ang ho ly
thuyét danh déi vi cac cong ty co quy mo I6n, c6 kha ndng vay ng nhiéu hon dé c6 lgi nhiéu hon
tir 14 chdn thué. Nghlen cdu cung gop phan lam phong pht thém bdng ching thuc nghiém vé
cac yeu t6 quyét dinh cau tric vén va gilp cac nha quan tri hoach dinh, cé nhimng quyét dinh hop
ly dé cai thién hoat dong clia cong ty.
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don béy tai chinh, cdu tric vén

GIGI THIEU

Chu dong lua chon céu truc von hgp ly gitia von chu
s httu va vén vay nham muc tiéu t6i da héa gid tri DN
la vdn d€ quan trong trong quan tri tai chinh cta céng
ty. Do d6, mot s6 1y thuyét tai chinh vé ciu truc von
da dugc nghién ctiu va phat trién trong nhiéu thap ky
qua, mdi ly thuyét déu c6 nhiing quan diém riéng dé
x4c dinh cdu truc von t6i uu cho DN. Vi dy, ly thuyét
M&M dua trén co s thi triudng von hoan hao, khong
¢6 thué, khong c6 chi phi giao dich, chi phi pha san,
khong cé bt can xting thdng tin trén thi trudng, ly
thuyét trat tu phin hang dét trong tm vao su bat doi
xung ctia thong tin d6i véi quyét dinh dau tu va tai
chinh ctia cong ty, Iy thuyét danh d6i nhan manh dén
Khi khung ly thuyét dugc
thiét lap, nhiéu nghién ctiu thyc nghiém bat dau kiém

loi ich ctia 14 chédn thué...

tra xem dii liéu ciia DN c¢6 pht hgp véi ly thuyét hay
khong. Do do, ti khi nghién ctiu ctia Modiglani &
Miller dugc cong bd!, nhiéu tic gia da thyc hién cic
nghién ctiu vé ciu tric von & cic qudc gia phat trién
ciing nhu dang phat trién nhu: Chen nghién ctiu cic
nhan t6 tac dong dén ciu tric vén cua cic cdng ty
niém yét trén S& giao dich chiing khoan Thugng Hai

va Thdm Quyén 2, Sayeed thuc hién nghién ctiu tuong
tu v6i mau chon 1a cdc cong ty dugc niém yét trén
thi trudng chiing khoan Dhaka, Bangladesh?, M’ng
et al nghién ctiu cic yéu té quyét dinh dén cdu truc
v6n & Malaysia, Singapore va Thai Lan*, Thu Trang
Thi Poan thuc hién nghién ctiu xac dinh cac nhin
t6 anh hudng dén céu tric von ctia cac cong ty niém
yét Viét Nam ... Két qua clia cic nghién ctiu da thuc
hién ciing kha da dang. Sayeed khéng dinh khé ning
sinh 15i khong tic dong dén ciu tric von®. Trai lai,
M’ng et al két luan kha néng sinh 16i tdc dong cling
chiéu véi ciu tric vén*. Hay, Chen cho ring quy mé
DN c6 tac dong ngugc chiéu véi ciu triic vén 2 nhung
nghién ctiu cta Sayeed dua ra két ludn 1a tac dong
cung chiéu’...

& Viét Nam, trong nhiing nim gin ddy ciing da xuft
hién nhiéu nghién ctiu vé cdu tric von dudi nhiéu
g6c d0. Chéng han nhu Huynh Htu Manh nghién
ctiu cdc nhan t6 tac dong dén cdu tric von cha cic
DN niém yét trén thi trudng chiing khoan Viét Nam©,
Lé Dat Chi nghién cliu cdc nhén t§ anh hudng dén
viéc hoach dinh céu truc von clia cac nha quan tri
tai chinh tai Viét Nam’, béng Thi Quynh Anh va

Trich dan bai bao nay: Thay H X, Trang N T H. Cac nhan t6 anh huéng cau tric von: Bang chitng tu
cac cong ty niém yét trén S& giao dich chiing khodn Ha Ndi. Sci. Tech. Dev. J. - Eco. Law Manag.;
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Quach Thi Hai Yén xac dinh cac nhéan t6 danh hudng
dén cdu truc von cua DN niém yét tai S& giao dich
chiing khodn Thanh phé H6 Chi Minh (HOSE) trong
giai doan 2010-2013% ...

Tuy nhién, két qua clia cic nghién ctu thuc nghiém
& nudc ngoai va Viét Nam trong thoi gian qua van
khong thong nhét vi méi ly thuyét cé nhing diém
nhan khdc nhau nén nhiing nhéin t6 quyét dinh cdu
trac von dugc xac dinh dya trén cac ly thuyét nay ciing
khéc nhau. Hon nita, cic nghién ctiu dugc thuc hién
& cac giai doan phét trién kinh t€ khéc nhau, di liéu
cac DN khac nhau... va riéng 6 Viét Nam, hau nhu céc
nghién ctiu & chti yéu tap trung & cic cong ty niém yét
trén san HOSE hodc trén c& hai san HOSE va HNX,
nghién ctiu trén san HNX con han ché.

Do d6, trong nghién ctiu nay, chung t6i xay dung
va kiém dinh mo6 hinh d€ x4c dinh cdc nhan t6 anh
hudng dén ciu tric von clia cac cong ty niém yét trén
san HNX trong giai doan 2011-2018. Bai viét c6 muc
dich chinh 13 xem xét liéu hai Iy thuyét ndi bat vé ciu
triuc von 1a ly thuyét trat tu phan hang va ly thuyét
danh d6i co thé giai thich ciu tric von clia cac cong
ty niém yét trén san HNX hay khong. Chung t6i cling
mudn so sanh két qua nghién ctiu véi cac nghién ctiu
thuc nghiém trudc d6 d€ danh gié liéu két qua nghién
ctiu c6 dong nhit hay viing chic theo thoi gian hay
khéng vi cdu truc von hop 1y c6 thé khdc nhau & cac
giai doan khac nhau. Trén co s6 nhan dién cac nhan
t0 cot16i tac ddong dén cdu tric von, nghién ctiu duara
céc goi y chinh sdch nhdm giup cac nha quan Iy DN
x4y dung dugc ciu tric von hgp ly d€ phat huy stc
manh noi tai ctia DN.

CAC LY THUYET NEN PUGC AP

DUNG DPE NGHIEN CUU CAC NHAN
TO ANH HUGNG PEN CAU TRUC
VON

Ly thuyét danh d6i (The Trade-off theory)

Duia trén ly thuyét cia Modigliani va Miller, Kraus va
Litzenberger da phat trién Iy thuyét danh d5i . Theo
ly thuyét nay, cac cong ty sé c6 nhitng muc tiéu khac
nhau vé ty s6 ng va von chu sd hiiu sao cho t6i da hoa
dugcloiich clia cong ty. Co cdu von ctia cong ty dugc
x4c dinh béi su danh déi gitia 1gi ich cta 14 chin thué
va chi phi pha san. Cu thé, cong ty sé c6 ging hudng
dén viéc gia tang st dung ng vi viéc tai trg tii ng 6 uu
diém la dugc huong loi ich tit 14 chin thué. O mtic no
trung binh, xdc suit pha san khong dang ké va chi phi
khoé khin vé tai chinh cing nho nén viéc vay ng sé 1a
mot 1¢i thé cho doanh nghiép. Tuy nhién, khi doanh
nghiép vay ng ngay cang nhiéu thi rti ro pha san sé
ngay cang cao, dén mot lic nao do gid tri ctia 14 chdn
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thué (phan thué tiét kiém do gia ting vay ng bang véi
gid tri ctia chi phi khé khan tai chinh). Céc cong ty ¢
kha néng gap kho khan tai chinh cao hon sé st dung
ng vay it hon cac cong ty it rai ro phd san. Chinh vi
vay, trong diéu kién cac yéu t6 khac tuong dong, cong
ty c6 bién dong vé lgi nhudn trudc 1ai vay va thué cao
thuong di vay véi ty 1¢ thap.

Do d6, nhiéu nghién ctiu da vin dung ly thuyét danh
d6i d€ giai thich sy tdc ddng ctia nhan t6 cdu truc tai
san ¢d dinh, 14 chan thué phi ng, quy mé dén cdu tric
vén H510,

Ly thuyét trat tu phan hang (The Pecking-order theory)
Ly thuyét trat tu phan hang dugc nghién ctu bsi My-
ers va Majluf!!. Ly thuyét trat ty phan hang xudt phat
tit vin dé bat can xdng thong tin gitia ngudi quan ly
va nha du tu. Ly thuyét nay cho ring so v6i cdc nha
dau tu bén ngoai, ngudi quan ly biét 16 hon vé gid tri
thuc va rli ro cta cong ty, nén diéu nay anh hudng
dén quyét dinh tai trg von tit ngudn von ndi sinh hay
ngudn von ngoai sinh. Do d6, ly thuyét trat tu phan
hang giai thich ly do cac DN ¢6 xu huéng uu tién st
dung nguén von ndi sinh va néu can phai huy dong
thém v6n bén ngoai thi ho sé uu tién stt dung nguén
vOn vay trude. Phat hanh vén ¢ phin méi thuong 1a
phuong an cudi cung khi DN da st dung hét kha nang
vay ng ttic 1a khi xudt hién méi de doa ctia chi phi kho
khan tai chinh. Viéc gidi thich Iy thuyét nay ngu y ring
kha ning sinh 16i dugc ky vong sé giai thich mtc do
don béy ctia cong ty va cac cong ty co lgi nhuén cao
hon sé 6 it don bdy hon.

Vi véy, dua vao ly thuyét trat ty phan hang, nhiéu
nghién ctiu da st dung ly thuyét nay d€ bién luin
tac dong ctia nhan t6 kha nang sinh 16i dén céu truc

V61’l7’12’13.

TONG QUAN NGHIEN CUU

Cac nghién citu nuéc ngoai

Quy mod dugc coi & mot trong nhiing yéu t6 quyét
dinh dang k& dén cu truc von. Pa sd cac nghién ctu
4p dung theo ly thuyét danh d6i déu khing dinh quy
md DN cang 16n thi cong ty c6 xu hudng st dung ng
vay nhiéu hon. Nghién ctiu cia M'ng et al dya vao
ly thuyét ddnh d6i dy doan mdi quan hé tich cuyc gitia
quy mo DN va don bdy khi cho rang cdc DN 16n ¢6 chi
phi gidm sat thdp hon, chi phi ng dai dién it hon, dong
tién it bién dong hon, tiép can thi trudng tin dung dé
dang hon va cin nhiéu ng hon dé€ hudng loi day du
tli 14 chin thué*. Cevheroglu-Acar ciing dya trén ly
thuyét ddnh d6i d€ bién luin cdc DN 16n hon c6 tinh
da dang cao, c6 quy mo kinh t€ 16n hon, dong tién it
bién dong hon va ho c6 thé dé dang tiép cin thi trudng
v6n 2. Xét trén tit ci, ho c6 kha niang chiu dung t6t
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hon véi ty 1é don béy cao hon, c6 nghia 1a c6 méi lién
hé tich cuc gitia quy mo va ty 1é ng.

Ngoai ra, ca ly thuyét danh déi va ly thuyét trat ty phan
hang déu déng y ring c6 mdi quan hé thuén chiéu gita
cdu truc tai sdn ¢6 dinh hitu hinh va don bdy. Sayeed
dua vao ly thuyét danh d6i giai thich két qua nghién
ctu rang nhiing tai san hiiu hinh nay cé thé dugc
dung lam tai san thé chip cho phép cac DN vay véi
nhiing diéu kién thuan li®. Do d6 c6 mot méi quan
hé thuén chiéu gitia cdu truc tai san c¢6 dinh hiiu hinh
vaty1é ng. Chen ciing khéng dinh tai san c6 dinh hitu
hinh ¢6 tac dong cung chiéu véi ty 1é ng va ly thuyét
trat tu phan hang gidi thich két qua trong nghién ctu
nay t6t hon Iy thuyét trat ty phan hang?. B&i vi ngusi
ngoai kho danh gid gid tri ctia tai san hiiu hinh, ty1é tai
san hiiu hinh thip hon sé lam tang tinh bat cin xting
cua thong tin. Két qua nghién ctiu tuong tu, Rao et al
sti dung dii liéu bang, thuc hién phuong phap GMM
d€ kiém dinh céc nhan t6 anh hudng dén quyét dinh
c4u triic vén clia céc DN viia va nhd & An Do 4. Mau
dugc chon tii co s6 dii liéu dién ti Prowess trong giai
doan 2006-2013 ctia 174 cong ty phi tai chinh tai An
D¢. Nghién ciu da khing dinh c4u tric tai san c6
dinh c6 quan hé cuing chiéu v6i hé s6 ng ngén han, hé
$6 ng dai han va hé s6 tdng ng.

Tréi lai, hai ly thuyét cdu tric von quan trong nay lai
dua ra co s& du doan hudng khac nhau ctia méi quan
hé gitta don béy tai chinh va kha nang sinh 161. Theoly
thuyét danh déi, cic cong ty ¢6 1¢i nhuan cao stt dung
cac khoan tin dung dé hudngloi ti viéc tiét kiém thué.
Nguoc lai, Iy thuyét trat tu phan hang chi ra ring cac
cong ty c6 lgi nhuén cao mudn st dung 1¢i nhuan gii
lai nhiéu hon la von vay. Do d4, bén canh sy dong
nhdt trong cdc nghién ctiu, nhén t6 kha nang sinh 16i
cing dugc céc nghién ctiu kiém dinh méi quan hé véi
cdu tric vOn, nhung van ton tai cdc quan diém trdi
chiéu nhau vé vin dé nay. Chen béing phuong phdp
hoi quy boi thuc hién nghién ctiu véi 88 cong ty niém
yét ctia Trung Qudc trong giai doan 1995-2000 cho
thdy kha nang sinh 16i ¢6 quan hé ngugc chiéu véi
cdu tric vén?2. Chen cho ring ly thuyét trat ty phan
hang phtt hop véi két qua nghién ctiu?, két qua nay
déng thuin véi nghién ctiu ctia Cevheroglu-Acar 2.
Nghién ctiu ctia Thu Trang Thi Poan thuc hién xac
dinh cdc nhén t6 anh hudng dén cdu tric von ctia cac
cong ty niém yét Viét Nam cling cho két qua tuong
tu°. Tac gia thu thap di liéu ctia 102 cong ty niém yét
trén san HOSE, st dung phuong phap GMM dé kiém
dinh cac gia thuyét nghién ctu, két qua nghién ciru
cting khdng dinh khé ning sinh 16i c6 tdc dong ngugc
chiéu dén céu truc von. Tuy nhién, két qua ngugc lai
dugc cung cép boi M'ng et al, nghién citu stt dung dit

liéu bang 14y ti co s& di liéu Thomson Reuter DataS-
tream va Ngéan hang Thé gi6i cta 1.017 cong ty phi
tai chinh dugc niém yét trén thi trudng chiing khoan
trong giai doan ti ndm 2004 - 2013 kiém dinh céc yéu
t0 quyét dinh dén céu tric von & Malaysia, Singapore
va Théi Lan, chay m6 hinh hoi quy tuyén tinh bdi bang
phuong phép OLS di khéng dinh khé ning sinh 15i c6
moi quan hé ciing chiéu v6i don béy tai Malaysia va
Singapore, nhung khong c6 tac dong ddng ké tai Thai

Lan*.

Trong khi dd, nghién ctu ctia Sayeed kham
phd tic dong ctia kha néing sinh 16i dén cdu truc von
clia cc cong ty niém yét trén thi truong chiing khoan
Dhaka - Bangladesh, v6i mau chon 13 46 cong ty da
cho két qua 1a kha nang sinh 16i khong ¢6 mdi lién hé
¥ nghia véi cdu tric vén?.

Ngoai ra, 14 chin thué phi ng cing 1a mot trong nhiing
nhan t6 ¢ méi quan hé véi ciu truc vén. Ly thuyét
danh d6i du dodn méi quan hé tich cuc gitia thué
DN va chinh sach ng. Thué cang cao, cac cong ty st
dung n¢ cang nhiéu dé thu lgi ti thué. Tuy nhién,
cdc nghién ctu thuc nghiém cling c6 nhiéu két luan
trai chiéu. Két qua nghién ctu ciia M'ng et al khing
dinh 14 chin thué phi n¢ c6 mdi tuong quan nghich
v6i cdu tric von?. Cac nghién ctiu ctia DeAngelo et
al, Wald, Sayeed, Cevheroglu-Acar ciing déng quan
diém 3121516 Tr4i lai, két qua nghién ciu ctia Chen
cho théy gitia 14 chin thué phi ng va ciu tric vén
khong ton tai mdi quan hé tuong quan?.

Céc nghién citu trong nudc

Ké& thiia cac nghién ctiu nudc ngodi, cic nghién ctiu
ctia Viét Nam ciing quan tdm nhiéu dén cac nhén t6
anh hudng dén cu truc von. Nghién ctu ctia Dang
Thi Quynh Anh va Quach Thi Hai Yén ... vin dung
ly thuyét danh d6i d€ giai thich quy mé DN c6 anh
hudng dén ciu tric von®, Dya vao ly thuyét danh d6i,
Lé Thi Minh Nguyén '° nghién ctiu méi quan hé gitia
quy m6 DN véi cdu tric von ctia cic DN nganh Xi
mang niém yét trén HNX va HOSE trong giai doan
2007-2013. Két qua cho thdy c6 mdi quan hé ciing
chiéu gitta quy mo va ty 1é ng. Tuong ty, nghién ctiu
ctia Piang Thi Quynh Anh va Quach Thi Hai Yén thuc
hién phan tich 180 c6ng ty niém yét trén HOSE trong
giai doan 2010-2013 ciing cho két qua quy mé DN
ty 1 thudn véi cdu trac vén®, Trong khi d6, Lé Dat
Chi kiém dinh nhiing nhén t3 giit vai trd quan trong
trong quyét dinh cdu tric von ctia cac cong ty niém
yét trén thi trudng ching khodn Viét Nam trong giai
doan 2007-2010 thong qua di liéu dugc thu thap va
téng hop tit cdc bdo cdo tai chinh ctia 178 cong ty phi
tai chinh’. Véi phuong phap xit ly dii liéu bang bing
phin mém R, két qué lai khing dinh khong c6 méi
quan hé tuong quan gitia quy m6 DN va cu tric von.
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Bén canh nhan t6 quy mé6 DN, cac nghién ctiu cling
x4c dinh cdc nhan t6 khédc ¢ anh hudng dén ciu tric
von. Kha ning sinh 16i ¢6 tic dong dén cdu truc vén
thé hién qua két luin trong nghién ctu cia Huynh
Hitu Manh®, Nguyén Tin Thanh ... Céc tic gia nay
déu cho rang khi cdc DN lam én ¢ 16i thi vu tién st
dung von chti s¢ hitu hon la vay ng. Tuy nhién, nghién
ctu ctia Bdng Thi Quynh Anh va Quéach Thi Hai Yén
cho két qua ngugc lai kha ning sinh 16i ty 1é thuin
v6i ciu tric vén®. Hon nia, trong md hinh ctia cac
nghién ctiu trén, két qua nghién cttu con khing dinh
cdu truic tai san ¢6 dinh hiiu hinh c¢6 moéi tuong quan
thuan véi cdu tric vén®'® hoic khong c6 méi quan
hé tuong quan gitta ciu tric von va ciu tric tai san c6
dinh hitu hinh7®, Hay, V6 Thi Thiy Anh va cong su
dua trén di liéu bang thu thip mau quan sat gom 200
cong ty phi tai chinh niém yét trén HNX (113 cong
ty) va HOSE (87 cong ty) trong giai doan nam 2005-
2013 va thuc hién cdc mo6 hinh héi quy véi di liéu
bang nay, nghién ctiu da cho két luan 14 chan thué phi
ng c6 moi quan hé ngugc chiéu véi ciu truc von 18,
Nhung, nghién ctiu nay lai trai v6i két ludn tii nghién
ctiu ctia Huynh Hétu Manh©.

Nhu viy c6 thé nhén thdy, dya trén co s& ly thuyét
danh d6i va ly thuyét trat ty phan hang, c6 khé nhiéu
nghién ctu thuc hién d€ kiém dinh anh hudng cua
cac nhan t6 dén cdu truc von trong thai gian qua. Bén
canh nhiing két qua dat dugc, cac nghién ctiu thudc
linh vyc nay van con moét s6 diém cin phai ban luin
thém. Cu thé, két qua cua cic nghién ctu da thuc
hién la khong dong nhat vi dua trén co s¢ ly thuyét
nén khac nhau, c6 nhitng nhan t6 tac dong & nghién
ctiu nay thilai khong tac dong hodc c6 huéng tic dong
ngugc lai, hodc chiéu hudng tic dong manh yéu cta
cdc nhan t6 ciing khac nhau. Thém nia, cac nghién
ctu thuc hién thudng gin vdi cdc cong ty niém yét
trén thi trudng ching khodn cua tling qudc gia, cho
nén kho c6 thé dua ra cac két luan cho tét ca cdc qudc
gia. Hon niia, cdc nghién ctiu & Viét Nam tép trung
cht yéu & san HOSE, hoéc nghién ctu thuc hién & ca
hai san HOSE va HNX. Vi véy, nhu cdu nghién ctiu
b& sung cho cdc nghién ctiu trude vé cac nhan t6 anh
hudng dén cdu trac von van rit cin thiét 6 cac khia
canh co s6 ly thuyét, pham vi nghién ctiu, théi gian
thu thap di liéu nghién ctiu va két qua nghién ctiu. Do
do, trong bai nghién ctiu nay, chung toi khéi quat co
s6 Iy thuyét vé ciu tric von va nhiing nhén t6 tac dong
dén cdu tric von, sti dung dit liéu bang thu thép tii bdo
cdo tai chinh ctia cdc cong ty niém yét trén HNX dé
thuc hién kiém dinh moé hinh nghién ctiu, danh gid
viéc 4p dung cac ly thuyét tai chinh nén tang nao la
phu hgp dé giai thich vé co ciu von va d6i chiéu, ban
luan véi két qua ctia cac nghién ctu da thuc hién.
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PHUONG PHAP NGHIEN CUU

Cac gia thuyét va mé hinh nghién ciu

Trén co s& ly thuyét nén, tdng quan cdc mé hinh
nghién ctiu trong va ngoai nudc, bai nghién ctu da
x4y dyng mo hinh nghién ctu Iy thuyét (xem Hinh 1)
va cac gia thuyét vé 4 nhan t6 anh hudng dén cdu tric
vOn clia cac cong ty niém yét trén HNX (xem Bang 1),
bao gom:

Bién Ld chdn thué phing (DTA)

L4 chan thué phi ng la sy thay thé ctia 14 chan thué vé
tai trg ng!'>. Do d6, Cevheroglu-Acar cho ring mot
cong ty c6 1a chdn thué phi ng cao hon du kién sé st
dung don by thdp hon so véi mot cong ty c6 1a chan
thué phi ng thdp hon 2. Cac nghién ctiu M'ng et al*,
Rao et al ... ciing d6ng quan diém cho ring c6 méi
quan hé ngugc chiéu gitia don bdy va 14 chan thué phi
ng. Do d6, dua trén ly thuyét danh ddi va cac nghién
ctiu trén, c6 thé dé xut gia thuyét:

Gid thuyét Hy: Ld chan thué phi ng c¢6 quan hé ngugc
chiéu v6i don bdy tai chinh.

Bién Quy mé DN (SIZE)

Ly thuyét danh déi dy doan moi quan hé tich cuc gitia
quy mo6 DN va don bdy tai chinh, do cic DN quy mo
16n ¢6 tiém luc tai chinh cang 16n, rai ro phd san cang
thip. Thém vao d6, DN c6 quy mo 1én thi ¢6 danh
tiéng tot hon trén thi trudng ng, c6 dugc niém tin ti
cht ng nén tiép cin vén vay dé dang va giam dugc
chi phi giao dich khi phat sinh ng dai han'®. Nhu
vay, theo ly thuyét nay, cac cong ty c6 quy mo cang
16n thi cang vay ng nhiéu hon. Sayeed; M'ng et al%;
Cevheroglu-Acar !%; Thu Trang Thi Doan®,... ciing
két ludn c6 méi quan hé cung chiéu gitia quy m6é DN
va don bdy tai chinh. Do d6, dua trén ly thuyét danh
d6i va két qua ctia cdc nghién ctiu trudc, chung toi dé
xudt gia thuyét:

Gid thuyét Hy: Quy mo DN c6 mdi quan hé ciing chiéu
v6i don bdy tai chinh.

Bién Cdu tric tai san cé dinh hitu hinh (TANG)

Ciu truc tai san ¢6 dinh hiu hinh cao mang lai mic
d0 an toan cao cho DN vi céc chti ng c6 thé thanh Iy tai
san dam bao trong trudng hgp DN phd san. Ly thuyét
danh d6i dy doan méi quan hé tich cyc gitia ciu trac
tai san c6 dinh hitu hinh va don by tai chinh*. Theo
ly thuyét trat ty phan hang, cdu tric tai san c6 dinh
hiiu hinh cing c6 méi quan hé tich cuc v6i don béy tai
chinh. Cevheroglu-Acar cho ring cc cong ty c6 ciu
truc tai san ¢ dinh hiu hinh thdp hon sé tranh phat
hanh ng c6 rti ro d€ khong dua ra tin hiéu xdu cho thi
trudng va cac cong ty c6 kha nang phat hanh mic ng
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......

nghién ctiu ing ho cdc ly thuyét nay khi két luan vé
mdi quan hé tich cuyc gitia cdu truc tai san c6 dinh va
don bay tai chinh 241214 K& thia cac Iy thuyét va
két qua ctia cdc nghién cttu trudc, gia thuyét ching toi
dua ra la:

Gid thuyét Hy: Cdu triic tai sdn c6 dinh hitu hinh c6
méi quan hé cung chiéu véi don bdy tai chinh.

Bién Kha nding sinh I&i (PROF)

Theo ly thuyét danh d6i, kha nang sinh 16i c6 tac
dong tich cuyc dén don bdy tai chinh ctia cong ty vi
cdc DN ¢6 lgi nhuédn cao hon nén vay nhiéu hon dé
dam bao thu nhép cua ho. Tuy nhién, ngugc lai theo
ly thuyét trat tu phan hang, kha nang sinh 16i c6 tac
dong ngugc chiéu dén ty 1é ng vi cac cdng ty ua thich
dung lgi nhuén délai hon 1a stt dung v6n vay. Cac DN
c6 kha nédng sinh 16i thdp hon st dung nhiéu ng bdi
ho khéng c6 cic ngudn von noi sinh dugce tao ra ti
hoat dong d4u tu vén. Cic nghién ctu clia Chen?,
Cevheroglu-Acar'?, Thu Trang Thi Doan® ting ho
theo chiéu hudng ctia ly thuyét trat tu phan hang. Do
do, chung t6i ky vong theo huéng van dung ly thuyét
trat tu phan hang trong viéc dua ra dé xudt gia thuyét:
Gid thuyét Hy: Khd ndng sinh 16i ¢6 mdi quan hé ngugc
chiéu véi don bdy tai chinh.

Kha
nang
sinh loi

Hinh 1: M6 hinh nghién ctu cac nhéan té anh huéng
dén cau tric von?

“Nguoén: téng hop tii nghién citu ciia nhém tdc gid

Dt liéu nghién ctiu

Trong bai nghién ctu nay, nhom tic gia tién hanh
nghién ctu thong tin clia toan bd cac cong ty cd phin
niém yét trén HNX trong 8 ndm, giai doan tii nam
2011-2018. Cac DN dugc chon 1a: nhiing cong ty

niém yét c6 day du bdo céo tai chinh, cong ty khong bi
16 trong giai doan phan tich, khong bao gobm cac DN
thudc nganh Tai chinh: Ngan hang, Cong ty chiling
khoan, Cong ty bao hiém, Quj/Cong ty dau tu tai
chinh,...Nguén dii liéu la cac bdo cdo tai chinh hang
nam da dugc kiém todn ctia 166 cong ty ¢ phan niém
yét du diéu kién, dugc 14y tii co s6 dit liéu ctia Thom-
son Reuters tai Trung tdm nghién ctu tai chinh cta
truong Pai hoc Kinh t€ - Luat.

Phan tich dirliéu

Trong nghién ctiu nay, phuong phép dinh lugng dugc
st dung d€ lam r6 van dé nghién cttu. Duya vao viéc
téng quan cac nghién ctu trudc day vé ciu tric von,
chung t6i da x4y dung cdc gia thuyét nghién ctiu, mo
hinh nghién ctiu cing nhu thang do cac bién trong mo
hinh. Véi dit liéu thu thap dang di liéu bang (panel
data), d€ kiém dinh sy tic dong cta cac nhan t dén
c8u trac von, trinh ty xt ly di liéu bang phdn mém
Stata 14.0 thuc hién nhu sau:

 Phuong phap théng ké mo ta, phén tich tuong
quan céc bién dugc st dung d€ cé nhin dinh
téng quat vé cac bién trong mo hinh.

o Tién hanh phan tich hdi quy da bién bing mo
hinh binh phuong nhé nhét gop (Pooled OLS),
mo hinh téc dong c6 dinh (FEM) va mo hinh tac
dong ngau nhién (REM) va so sanh sy phit hgp
gitia cic mo hinh d€ chon mo6 hinh t6i vu.

+ Kiém dinh phuong sai thay d6i, kiém dinh ty
tuong quan trong di liéu bang va khic phuc cac
hién tugng nay bang phuong phép binh phuong
t6i thiéu tdng quat kha thi (FGLS) dé ¢ m6 hinh
dang tin céy.

KET QUA NGHIEN CUU VA THAO
LUAN

Théng ké mé ta

Két qua thong ké mo ta & Bang 2 cho théy trong giai
doan 2011 - 2018: Don bdy tai chinh (LEV) cta cac
cdng ty quan sat co gia tri trung binh trong 8 nam la
0,5317, tlic1a cii 1 d6ng ngudn von thi ¢ 0,5317 dong
ng vay; LEV cao nhit va thdp nhat cta cic cong ty
quan st 1an lugt 12 0,96 va 0,01. L4 chin thué phi ng
(DTA) ctia céc codng ty quan sat c6 gid tri trung binh
12 0,0357. Quy mo DN (SIZE) clia cac cong ty quan
sat co gia tri trung binh 14 2,5272. Céu tric tai san ¢
dinh htiu hinh (TANG) ctia cdc cong ty quan sat cd
gid tri trung binh la 0,194. Kha nang sinh 16i (PROF)
6 gid tri trung binh 14 0,1034.
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Bang 1: Thang do va ky vong cac bién trong mé hinh

Tén bién Ky hiéu  Thang do Tham  chiéu cic Thamchiéuly Ky vong Gia
nghién ctu trudce thuyét nén thuyét
Bién phu thudc
Hé s6 ng LEV No phai - Mngetal®
trd/(ng phai - Raoetal’
tra + gia tri
ghi s6 cua
von cha s6
hitu)
Bién doc lap
L4 chin thué phi DTA Chi phi khiu - Sayeed? Ly  thuyét - H,
ng hao/Téngtai - Chen? danh doi
san -Mngetal®
- Cevheroglu-Acar
-Raoetal!*
Quy md DN SIZE Logarit - Chen? Ly  thuyét + H,
(Doanh thu - Sayeed® danh doi
thuén) -Mngetal®
- Cevheroglu-Acar
Céutric thisinc6 TANG  Tai san c6 - Chen? - Ly thuyét + Hj
dinh hiiu hinh dinh  hitu - Sayeed’ danh déi
hinh / Téng - Mngetal® - Ly thuyét
tai san - Cevheroglu-Acar 12 trat tu phéin
-Raoetal* hang
Kha nang sinh 16i PROF Loi nhuin - Chen? Ly thuyét trat - Hy
trudc thué va - Cevheroglu-Acar'?  ty phan hang
laivay / Téng - Thu Trang Thi
tai san Doan’
Nguon: tong hop tii nghién ciiu cia nhém tdc gid
Bang 2: K&t qua théng ké mé ta cac bién trong mé hinh
Variable Obs Mean Std. Dev. Min Max
LEV1 1.328 ,05316867 ,2268722 ,01 ,96
DTA 1.328 ,0356539 ,0366119 ,0003496 ,2444597
SIZE 1.328 2,527217 ,5994453 ,8305887 4,501115
TANG 1.328 ,1940219 ,1827786 ,0000251 ,8807397
PROF 1.328 ,1034458 ,1312202 ,002558 1,456858

Nguoén: két qud phan tich dii liéu tir phdn mém Stata 14
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Phan tich tuong quan cac bién

Bang 3 md td moi quan hé tuong quan véi cac bién
trong mo hinh nghién ctiu gom bién phu thuéc LEV
va 4 bién ddc lap con lai. Két qué phén tich sé cho
biét moi tuong quan gitia cac bién doc 1ap va bién phu
thudéc nham muc dich d€ loai b6t cac bién c6 thé dan
dén hién tugng da cong tuyén trudc khi chay mo hinh
hoi quy.

Theo két qua clia Bang 3, hé s6 tuong quan gitia cic
cap bién doc 1ap trong moé hinh khong cé cap nao 16n
hon 0,8; do d6 it ¢6 kha nidng xay ra hién tugng da
cong tuyén gitia cac bién doc lap khi dua vao mo hinh.
Do véy c6 thé két luan rang mo hinh khong ton tai
hién tugng da cong tuyén nghiém trong.

Mitkhdac, d€ c6 biang chiing chic chin hon vé viécliéu
cac bién dugc thu thap cé xay ra hién tugng da cong
tuyén hay khong, chung t6i kiém tra hé s6 phéng dai
phuong sai VIF trong mé hinh héi quy. Két qua kiém
tra hién tugng da cdng tuyén nhu sau:

Két qua kiém dinh bang phin mém Stata 14 trén
Bang 4 cho thdy khong c6 chi s6 VIF cta bién doc
14p nao vugt qua 10. Do d6 khong ton tai hién tugng
da cong tuyén nghiém trong véi tiéu chuén nhan tu
phéng dai phuong sai VIF trén céc bién kiém tra quan
hé tuyén tinh.

Két qua héi quy

Uéc lugng héi quy béang mé hinh POLS, FEM VA REM
Bang 5 trinh bay két qua héi quy ctia cdc nhan t6 anh
hudéng dén cdu truc von, theo 3 mo hinh POLS, FEM
va REM.

V6i cac két qua kiém dinh d€ so sinh cic cdp mo
hinh POLS va FEM (F-test), FEM va REM (Hausman
test), REM va POLS (Breusch-Pagan Lagrange test),
md hinh REM 14 mé hinh t8i uu phtt hgp cho nghién
ciu.

Kiém dinh phuong sai thay d6i va kiém dinh ty tuong
quan

Chung t6i tién hanh cac kiém dinh d€ dédnh gia xem
liéu ring mo hinh REM dugc x4y dung cd ton tai
khiém khuyét hay khong.

Két qua kiém dinh ¢ Bang 6 dugc thyc hién tii phan
mém Stata 14 cho thdy ring gid tri Prob>chi2 (véi
gid tri 0,0000) nho hon 0,05 nén ching tdi bac bo gia
thuyét Ho, noi cach khac 1a moé hinh c6 hién tugng
phuong sai thay déi.

Két qua kiém dinh Wooldridge trén Bang 7 thé hién
gid tri Prob > F bang 0.0000 nhé hon mtc y nghia
0.05 nén chung t6i bac bo gia thuyét Hy, dong nghia
v6i viéc mo hinh REM dugc x4y dung c6 xdy ra hién
tugng ty tuong quan.

Khdc phuc hién tugng phiiong sai thay doi va ty tuong
quan

Dé khic phuc hién tugng phuong sai thay déi va tu
tuong quan, nhém tac gia thuc hién phuong phap hoi
quy FGLS (uéc lugng binh phuong bé nhit tdng quét
kha thi) (xem Bang 8). K&t qué cho théy cic bién 14
chén thué phi ng, quy mé DN va kha ning sinh 16i
déu c6 ¥ nghia thong ké (chip nhén cac gia thuyét Hy,
Hj, Hy) con cu tric tai san ¢ dinh hitu hinh khdng
¢6 ¥ nghia thong ké. Mé hinh héi quy cudi cing nhu
sau:

LEV; = 0,2440 - 0,5190DTA; + 0,1424SIZE; -
0,1224PROF;+ €;

Thdo ludn két qud nghién ciu

Bién L4 chin thué phi ng (DTA): & miic y nghia 1%,
c6 hé s6 héi quy la -0,5190 tac dong ngugc chiéu dén
don bdy tai chinh, nghia 13 trong trudng hgp cic yéu
t6 khac khong déi, khi Lé chdn thué phi ng ting 1én
1% thi don by tai chinh sé giam di 0,5190%. Diéu dé
c6 nghia 1a cong ty c6 14 chan thué cang 16n thi cang
it stt dung ng. Cac DN thudng st dung ng vay d€ lam
giam thué thu nhép DN phai déng. Ngoai cdc khoan
giam trii thué tit phan chi philai vay, DN con c6 thém
cac khodn gidm trut thué phi ng vay nhu khdu hao tai
san c6 dinh. Néu nhu lgi ich thué ti lai vay khuyén
khich cac DN st dung nhiéu ng vay hon thi ngugc lai,
cac DN c6 nhiéu lgi ich tit thué phi ng sé st dung it ng
vay hon trong co cdu vén muc tiéu clia minh '3, Két
qua nay phit hgp v6i nghién ctiu clia M'ng et al #; Rao
etall4;..

Bién Quy mo6 DN (SIZE): 6 mtic y nghia 1%, v6i hé
s6 hoi quy 1a 0,1424 thi Quy m6 DN tic dong cling
chiéu véi don bdy tai chinh, nghia 13 khi Quy mé DN
tang 1én 1% thi don béy tai chinh sé ting 1én 0,1424%
trong trudng hop cic yéu t6 khac khong déi. Két qua
nay phtt hgp véily thuyét danh déi, ly thuyét cho ring
cac DN ¢6 quy mo 16n trén thi truong c6 xu hudng
stt dung nhiéu ng boi vi lgi thé vé quy md giup DN
dé dang tiép cin cdc ngudn von trén thi trudng va cd
thé thoa thudn véi bén vay dé€ dugc hudng lai suit cho
vay uu dai hon. Két qua nay ding véi nghién ctiu thuc
nghiém ciia Sayeed *; Ding Thi Quynh Anh va Quach
Thi Hai Yén$; M’ng et al%; Rao etal ...

Bién Kha ning sinh 16i (PROF): c6 tic dong ngugc
chiéu véi don béy tai chinh véi hé s6 hoi quy -0,1094
khi cac yéu t6 khac khong d6i & muic y nghia 1%, nghia
la khi Kha nang sinh 16i ting 1% thi don béy tai chinh
giam 0,1094%. Cong ty lam an c6 1oi thi lgi nhuén
giti lai cang nhiéu nén c6 xu huéng st dung lgi nhuén
giti lai thay vi vay ng. Két qud trén phu hop véi ly
thuyét trat tu phan hang. Diing trén géc nhin ctia cht
s hitu, viéc st dung ngudn von bén ngoai nhu vay
thém ng lam ting ganh nang tai chinh con phat hanh
thém c¢6 phiéu lam pha lodng quyén s& hitu cta c§
dong. Vi thé, cac cong ty c6 kha ning sinh 16i cao
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Bang 3: Két qua ma tran tuong quan giiia cac bién

LEV DTA SIZE TANG PROF
LEV 1,0000
DTA 0,0000 1,0000
SIZE 0,4914 0,2481 1,0000
TANG -0,0730 0,6189 0,1016 1,0000
PROF -0,2167 -0,0418 -0,0418 0,0946 1,0000

Nguon: két qua phan tich dit liéu tit phdn mém Stata 14

Bang 4: K&t qua kiém tra da céng tuyén véi nhan tif phéng dai phuong sai VIF

Variable VIF
DTA 1,72
TANG 1,66
SIZE 1,17
PROF 1,12

Nguoén: két qud phan tich dii liéu tii phdn mém Stata 14

Bang 5: Tong hop két qua héi quy tir 3 mé hinh POLS, FEM, REM

POLS FEM REM
LEV Coef. Prob Coef. Prob Coef. Prob
DTA -0,5438 0,005 -0,3640 0,036 -0,3831 0,020
SIZE 0,1891 0,000 0,1434 0,000 0,1554 0,000
TANG -0,0783 0,038 -0,0401 0,204 -0,0448 0,137
PROF -0,1165 0,007 -0,1407 0,000 -0,1393 0,000
_cons 0,1003 0,000 0,2047 0,000 0,1756 0,003
R-Squared R-Squared = within = within =

0,2648 0,1014 0,1013

Adj R- between = between =

Squared = 0,2907 0,2912

0,2626 overall = overall =

0,2628 0,2633

F (4,1323) 119.12 F (4,1158) 32,68 Wald chi2(4) 194,45

Prob > F 0,0000 Prob > F 0,0000 Prob > chi2 0,0000

Root MSE 0,195
F-test F (165,1158) = 33,72

Prob > F = 0,0000

BP Lagrange  Chibar2(01) = 2981,25
test Prob > chibar2 = 0,0000

Hausman test ~ Chi2(4) = 3,25
Prob > chi2 = 0,5168

Nguon: tong hop két qud phan tich dii liéu tit phdn mém Stata 14
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Bang 6: K&t qua kiém dinh phuong sai thay dai

Test for the error component model

LEV (firm, t) = Xb + u (firm) + v (firm, t)

v (firm, t) = lambda v [firm, (t-1)] + e (firm, t)
Estimate results:

Var
LEV ,051471
e ,0074703
u ,0312496
Tests:

Random Effects, Two sided:

ALM [Var(u) = 0] = 1844,71 Pr>chi2 (1) = 0,0000
Random Effects, One sided:

ALM [Var(u) = 0] = 42,95 Pr>N (0,1) = 0,0000

Sd = sqrt (Var)
,2268722
,08643071

,17677548

Nguon: két qud phan tich dii liéu tit phdn mém Stata 14

Bang 7: Két qua kiém dinh tu tuong quan

F (1, 165)

Prob > F

= 88,463

=0,0000

Nguon: két qud phan tich dii liéu tit phdn mém Stata 14

Bang 8: K&t qua khac phuc phuong sai thay ddi va tu tuong quan

Cross — sectional time-series FGLS regression
Coefficients: generalized least squares
Panels: Heteroskedastic

Correlation: common AR (1) coefficient for all panels (0,8593)

Estimated covariances = 166
Estimated autocorrelations = 1
Estimated coefficents = 5

LEV Coef. Std. Err. z
DTA -,5189728 ,1145997 -4,53
SIZE ,1423947 ,0095787 14,87
TANG -,0234341 ,0238977 -0,98
PROF -,1094155 ,0330103 -3,31
_cons ,2440803 ,0271144 9.00

Number of obs = 1.328
Number of group = 166
Time period = 8

Wald Chi2 (4) = 263,81
Prob > chi2 = 0,0000

P>z [95% Conf. Interval]

0,000 -,7435841 -,2943616
0,000 ,1236208 ,1611686

0,327 -,0702728 ,0234045

0,001 -,1741145 -,0447164
0,000 ,190937 ,2972236

Nguon: két qua phan tich dit liéu tix phdn mém Stata 14

thudng dung loi nhuan git lai d€ tai trg cho céc du
4n cia minh®. Péng thoi, két qua nay ciing phtt hgp
v6i nghién ciiu ctia Chen?; Huynh Hiu Manh ® Thu
Trang Thi Doan > nhung ngugclai véi nghién ctiu ctia
Sayeed 3.

GO1Y CHINH SACH

Duia vao két qua nghién ctiu, ching t6i ¢6 thé dua ra
nhiing ham y vé€ mit ly thuyét nhu sau:

Mot la, cdc nhan t8 anh hudng cu tric von clia cac
cdng ty niém yét trén san HNX héau hét phu hop véi
ly thuyét ddnh d6i. Két qua nghién cttu thuc nghiém
chi hé trg ly thuyét trat tu phan hang & nhan t8 kha
néng sinh 16i. Hai 13, 14 chin thué phi ng 1a mot trong
nhiing yéu t6 anh hudng 16n nhat dén ciu tric von.
Ba I3, két qué ctia nghién ctiu cing tuong doéng véi
cdc nghién ctiu trude day ap dung ly thuyét dénh d6i
vé chiéu hudng tac dong ctia cdc nhén t6 dén céu tric
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von, chi triit khong c6 méi quan hé gitia cau truc tai
san c6 dinh hitu hinh va don béy, két qua nay bg sung
va lam phong phu thém bang chiing thuc nghiém vé
cac yéu t6 quyét dinh cdu trac von.

Bén canh d6, trén co s& xdc dinh cac nhéan t6 anh
huéng dén cdu truc von, ching t6i ciing dua ra mot
s6 gidi phdp thuc tién cho cdc DN cin xem xét gin
lién véi viée xdc dinh ciu tric von hop ly:

Thit nht, cdc nha quan Iy, nha quan tri tai chinh cta
DN nén xem xét va lya chon phuong thic trich khiu
hao tai san ¢4 dinh hitu hinh hgp 1y, can doi trong viéc
vay ng d€ dau tu tai san c6 dinh nhim mang lai l¢i ich
cho doanh nghiép tui 14 chan thué vi két qua nghién
ctiu d khéng dinh 14 chin thué phi ng tdc d6ng manh
dén cdu trac von.

Thtt hai, ting quy m6 DN dé c6 thé tin dung l¢i thé vé
quy mo khi st dung ng vay. Két qué nghién ctiu cho
th&y quy m6 DN la mét trong nhiing nhén t6 tac dong
manh mé va cung chiéu dén ciu tric vén ctia cac cong
ty niém yét trén HNX trong giai doan tli nam 2011-
2018. Quy mo ctia DN sé tao ra céc lgi thé trong viéc
tiép can cic nguodn vén vay. DN c6 quy mo cang 16n
thi viéc vay tii cac chti ng sé dé dang hon. Do d6, khi
st dung ng vay, DN nén xem xét 1¢i thé vé quy mo dé
6 thé vay vdi chi phivon thdp. Tuy nhién, sy mé rong
quy md DN ciing sé gy ra su phu thu¢c ciia DN vao
céc khoan ng vay, nén ting quy moé DN c6 thé mang
lai nhiing tac dong tich cuc nhung déng thoi ciing cé
thé trd thanh ganh ning ting rai ro pha san. Vi véy,
DN cén phai cin ct vao nhiing diéu kién cu thé cta
DN, su bién dong va énh hudng ctia nén kinh té dé
c6 nhiing giai phdp phu hgp. D€ ting quy mo, DN
can minh bach vé théng tin tai chinh gitp ting sy tin
nhiém ctia nha dau tu, c¢6 chinh sach thu hut nha dau
tu dé m& rong san xuét...

Thit ba, nang cao hiéu qué san xudt kinh doanh. Kha
néang sinh 16i anh hudng dén cdu truc vén cta cac
cong ty niém yét trén HNX trong giai doan ti nim
2011-2018. Kha nédng sinh 16i tao ra su linh hoat cho
tai chinh ctia DN. Khi DN hoat dong hiéu quéa, DN sé
¢6 lgi nhuén ngay cang tang, ngudn von noéi sinh doi
dao, DN sé c6 sy tu chti vé tai chinh, c6 xu hudng it stt
dung ng hon, tdn dung nguén vén ndi bo tii lgi nhuan
giti lai nén gidm sy phu thudc vao ngudn vén vay,
tiét kiém chi phi stt dung von. Vi viy, viéc nang cao
hiéu qua san xudt kinh doanh ctia DN 1a quan trong,
cac nha quan tri can xay dung va phdi hop thuc hién
nhiéu bién phap nhu: ning cao hiéu qua st dung tai
san ¢6 dinh; tang doanh thu, kiém so4t chi phi; ning
cao chat lugng cac san phim va thuc ddy tiéu thu san
phém, ting cudng thu cic khoan n¢ dung han, han
ché von bi chiém dung...
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KET LUAN

Bang phuong phap dinh lugng trong m6 hinh hoi qui
boi thong qua phén tich dit liéu tii 166 cong ty niém
yét phi tai chinh trén HNX trong giai doan tit 2011-
2018, nhém téc gid da xac dinh dugc cac nhan té quyét
dinh c4u tric von cua DN. Két qua nghién ctiu cho
thdy c¢é 3 nhéan t6 anh hudng dén ciu truc von: 1a
chan thué phi ng, quy moé cong ty va kha ning sinh
lgi. Trong do, nhan t6 c6 anh hudng manh nhit l1a 14
chén thué phing. Nhin chung, cdc nhan t6 anh hudng
céu tric von clia cac cong ty niém yét trén san HNX
phut hop véi gia thuyét ctia ly thuyét danh d6i honlaly
thuyét trat tu phan hang, ngoai trit nhin t6 kha ning
sinh lgi. Trén co s6 két qua nghién ctiu, ching toi
ciing da dua ra mot s6 khuyén nghi véi cac DN trén
HNX nhdm cha dong lya chon cdu tric von hop ly
théng qua cac bién phap tic dong 1én quy mo DN,
kha nang sinh lgi va lya chon phuong phéap khau hao
phtt hop. Nghién ctiu nay cé hai han ché chinh. Dau
tién, chung toi loai trit cac cong ty bi 16 trong cic nim
ti 2011 dén 2018, cdc cong ty cb di liéu bi thiéu vé
bat ky bién s6 nao. Diéu nay gay ra cac lo ngai vé xi
ly s6 liéu kinh t€ lugng cting nhu ngén can chung t6i
mo ta cdu tric von tdng thé cta cic cong ty niém yét
trén san HNX mot cach ddy da nhét. Thi hai, phin
tich ctia chuing t6i chi bao gém cdc cong ty niém yét
trén san HNX ¢ Viét Nam. Diéu c6 c6 thé lam han
ché phan nao hiéu qua ctia viéc so sanh vi cac nghién
ctiu khac nhau vé khung thoi gian, pham vi nghién
ctiu & céc thi trudng cac nudc dang phét trién va phét
trién khac nhau. Vivay, cdc nghién ctiu sdu hon c6 thé
thuc hién cho tit ca cac cdng ty niém yét & Viét Nam,
va xem xét thém bét ky cdc nhén t6 nao thé hién su
khac biét gitia c4u tric von clia cdc qudc gia nén dugc
thuc hién trong tuong lai.

DANH MUC TU VIET TAT

DN: Doanh nghiép

FEM: Fixed Effects Model

FGLS: Feasible Generalized Least Squares

GMM: Generalized Method of Moments

HNX: S& giao dich chiing khoan Ha Noi

HOSE: S¢ giao dich chiing khoan thanh phé H6 Chi
Minh

OLS: Ordinary least squares

POLS: Pooled ordinary least squares

REM: Random Effects Model

XUNG POT LO1 iCH

Nhoém téc gia xin cam doan ring khong c6 bt ky xung
dot lgi ich nao trong cong bd bai bao.
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PONG GOP CUA CACTACGIA

Toan b nodi dung bai viét do nhém tac gia thuyc hién.

o H6 Xu4n Thuy: xac dinh dinh huéng nghién
ctiu, hé thong tat ca tai liéu lién quan dén dé tai,
phu trach néi dung co s& ly thuyét, xac dinh va
bién luén phuong phép nghién ctu.

 Nguyén Thi Huyén Trang: thu thép tailiéu tham
khao, lugc khdo tdng quan, thu thap va xu ly di
liéu, bién luan két qua nghién ctiu va dé xudt goi
y chinh sach.
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Variable | Obs Mean Std. Dev. Min Max
__________ +_-_-_-_-_-_-_-_—_-_______________________________________
LEV1 | 1,328 .5316867 .2268722 .01 .96
DTA | 1,328 .8356539 .8366119 .0003496 . 2444597
SIZE | 1,328 2.527217 .5994453 .8305887 4.501115
TANG | 1,328 .1940219 .1827786 .0000251 .8807397
PROF | 1,328 .1034458 .1312202 .002558  1.456858

Hinh 2: Théng ké mé ta

0.0000 1.0000

DTA

SIZE 0.4914 0.2481 1.0000

TANG -0.0730 0.6189 ©0.1016 1.0000

PROF -0.2167 -0.0418 -0.2941 ©0.0946 1.0000

Hinh 3: K&t qua ma tran tuong quan giira cac bién

Variable VIF
DTA il

TANG 1.66
SIZE 117
PROF 1.12

Hinh 4: K&t qua kiém tra da cong tuyén vdi nhan tir phéng dai phuang sai VIF
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Source S5 at Hs Nuber of obs = 1,328
Fi{4, 1323) - 119.12

Model 18.0851647 4 4.52129117 Prob > F - 0.0000
Residual 50.216857 1,323 .037956808 R-squared = 0.2648
Adj R-squared = 0.2626

Total 68.3020217 1,327 .051471004 Root MSE = .19483
LEV Coef. 5td. Err. t P>|t| [95% Conf. Interwval]
DTA -.5438483 .1917851 -2.84 0.005 -.9200843 -.1676122
SIZE .1891455 .0096361 19.63 0.000 .1702418 .2080492
TANG -.0782667 .0377119 -2.08 0.038 -.1522485 -.004285
PROF -.116509 .0430925 -2.70 0.007 -.2010462 -.0319719
_cons .1003033 .025997 3.86 0.000 .0493035 .151303

Hinh 5: Két qua udc lugng hoi quy vai POLS

Fixed-effects (within) regression Nunber of obs = 1,328
Group variable: firm Nurber of groups = 166
R-3q: Obs per group:
within = 0.1014 min = 8
between = 0.2907 avg = 8.0
overall = 0.2628 max = 8
Fi4,1158) = 32.68
corr(u_i, ¥b) = 0.1402 Prob > F = 0.0000
LEV Coef. Std. Err. t P>t [95% Conf. Interval]
DTA -.3640031 .1733473 =2.10 0.036 -.704113 -.0238932
SIZE .1433679 .0149718 9.58 0.000 1139931 1727427
TANG -.0400566 .0314939 -1.27 0.204 -.1018481 .0217349
PROF -.1406584 .0348583 -4.04 0.000 -.2090509 -.0722658
_cons .2046655 .0393978 5.19 0.000 .1273664 .2819645
sigma_u 17950873
Sigma_e 08643071
rho .81180196 (fraction of variance due to u_i]
F test that all u i=0: F{165, 1158) = 33.72 Frob > F = 0.0000

Hinh 6: K&t qua udc lugng hoi quy véi FEM
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Random-effects GLS regression Number of obs - 1,328

SGroup variable: firm Number of groups = 166
R-3q: Chs per group:

within = 0.1013 min = 8

between = 0.2912 avg = 8.0

overall = 0.2633 max = 8

Wald chiZ (4) = 194.45

zorriu i, X) = 0 (assumed) Prob > chiz = 0.0000

LEV Coef. Std. Err. z P> z| [95% Conf. Interwval]

DTA -.3831421 .1640812 -2.34 0.020 -.7047353 -.0615489

SIZE .1554264 0128211 12.12 0.000 .1302974 .1805553

TANG -.0448441 .0301752 -1.49 0.137 -.1039864 .0142982

FROF -.1392652 .0336886 -4.13 0.000 -.2052935 -.0732368

_cons .1756583 .0363777 4.83 0.000 .1043593 .2469574

Hinh 7: K&t qua udc lugng héi quy véi REM

Breusch and Pagan Lagrangian multiplier test for random effects
LEV[firm,t] = ¥b + u[firm] + e[firm,t]

Estimated results:

Var ad = sqrt(Var)
LEV .051471 .2268722
e .0074703 .0864307
u .0312496 1767755
Test: Var(u) = 0
chibarz (01) = 2981.25
Prob > chibarz = 0.0000

Hinh 8: K&t qua kiém dinh Breusch-Pagan Lagrange
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Coefficients
(b) (B} (b-B) sqre (diag (V_b-V_B))
fe re Difference S.E.
DTA -.3640031 -.3831421 .019139 .0559164
SIZE 1433679 .1554264 -.0120584 .0077313
TANG -.0400566 -.0448441 .0047875 .0090179
PROF -.1406584 -.1392652 -=.0013932 .0089546

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2 (4) = (b-B)'[({V_b-V_B)”*(-1)] (b-B)
- 3.25
Prob>chiz = 0.5168

Hinh 9: K&t qua kiém dinh Hausman

Test= for the error component mocdel:

LEV[firm,t] = ¥b + u[firm] + v[firm,t]
v[ifirm,t] = lambda v[firm, (t-11] + e[firm,t]

Estimated resulcs:

Var sd = sqrt(Var)
LEV .051471 . 2268722
e 0074703 .08643071
u .0312496 17677548
Tests=:
Random Effects, Two Sided:
ALH (Var (u) =0} = 1844.71 Pr>chizZ(l) = 0.0000

Random Effects, One Sided:
ALHM (Var {u) =0) = 42.95 Pr>N(0,1) = 0.0000

Hinh 10: K&t qua kiém dinh phuong sai thay d&i

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F{ 1, 165) = 88.463
Prob > F = 0.0000

Hinh 11: K&t qua kiém dinh tu tuong quan
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Cross-sectional time-series FGLS regression

Coefficients: generalized least squares

Panels: heteroskedastic

Correlation: common AR(1) coefficient for all panels (0.8593)
Estimated covariances = 166 Number of ohs = 1,328
Estimated autocorrelations = 1 Number of groups = 166
Estimated coefficients = 5 Time periods = 8
Wald chiz(4) - 263.81
Frob > chiz = 0.0000
LEV Coef. Std. Err. z P>| z| [95% Conf. Interwal]
DTA -.5189728 .1145997 -4.53 0.000 -.7435841 -.2943616
SIZE .1423947 .0095787 14.87 0.000 .1236208 .1611686
TANG -.0234341 .0238977 -0.98 0.327 -.0702728 .0234045
PROF -.1094155 .0330103 -3.31 0.001 -.1741145 -.0447164
_cons .2440803 .0271144 9.00 0.000 .190937 .2972236

Hinh 12: Két qua khéc phuc phuaong sai thay déi va tu tuong quan
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ABSTRACT

This paper investigates the factors influencing capital structure of the companies listed on the Hanoi
Stock Exchange (HNX) during 2011-2018. Factors tested included non-debt tax shield, firm size,
tangible fixed assets structure, and profitability based on previous studies and the two prominent
capital structure theories namely the trade-off theory and the pecking-order theory. We used the
variable financial leverage (LEV) to measure capital structure. The analysis employs multiple lin-
ear panel regression models in examining factors influencing capital structure, the random effect
model (REM) obtained by table data processing was found to be consistent with the study data.
Our results revealed that profitability and non-debt tax shield had a negative impact on capital
structure. On the other hand, firm size exhibited a positive impact whilst the effect of tangible fixed
assets was statistically insignificant. Amongst all tested factors, non-debt tax shield was shown to
exert the greatest influence on capital structure of companies. We conclude that the factors influ-
encing capital structure of the companies listed on the Hanoi Stock Exchange are mostly consis-
tent with the hypothesis of trade-off theory rather than pecking-order theory. Our results support
the trade-off theory because large firms are more likely to borrow to greater benefits from the tax
shield. The study greatly contributes towards the enrichment of empirical evidence on the factors
influencing capital structure and helps the management with planning, making properly informed
decisions to improve the firm performance.

Key words: profitability, firms'size, non-debt tax shield, tangible fixed assets, financial leverage,
capital structure
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	Dữ liệu nghiên cứu
	Phân tích dữ liệu
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	Kết quả hồi quy

	GỢI Ý CHÍNH SÁCH
	KẾT LUẬN
	DANH MỤC TỪ VIẾT TẮT
	XUNG ĐỘT LỢI ÍCH
	ĐÓNG GÓP CỦA CÁC TÁC GIẢ
	PHỤ LỤC 
	References

	Factors_determining_capital_structure_Evidence_from_Companies_listed_on_the_Hanoi_Stock_Exchange-2021-04-07-14-19.pdf
	Factors determining capital structure: Evidence from Companies listed on the Hanoi Stock Exchange


