Nhan t6 anh huéng dén
cau tric von doanh nghiép
phi tai chinh trén san HOSE
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Bdng ,f?hi(()‘m.{ ;»’mp dinh luong, nghién citu nay lam ré tae dong ctia mot s6 “nhdn 16" dén cdu
triic von. Két qua cho thay, quy mé doanh nghiép, chi phi lai vay va thué sudt thué thu nhap
doanh nghiép cé tdc d’m:q ciing chiéu khi doanh nghiép sit dung don bdy tai chinh nhiéu hon

trong (HH tric \'l’HI.
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Summary

By quantitative method, this study clarifies the impact of several factors on capital structure.
The results show that company size, interest expense and income tax rate create an impact
when businesses use more financial leverage in the capital structure.
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GIGI THIEU

Ciu tric von 1a mdt khdi niém tai
chinh phédn dnh ty 1¢ gitra von vay (con
goi 12 don bdy tdi chinh) va von chii s&
hitu ma doanh nghiép sit dung. Cdu tric
von sé Anh hudng dén khi niing sinh 151
va rii ro kinh doanh ma chinh doanh
nghiép c6 thé sé gap pluu Chinh vi the
Iwa chon mot ¢o cau von (0 uu giita von
vay v von chi sé hitu la ci mot nghé
thudt trong quan tri tai chinh.

Chinh tir sy tuong quan giifa nhitng
nhin t& Anh hudng ndy véi cdu tric von,
ching ta ¢6 thé ddnh gid duge quy€t dinh
stf dung von vay, hoiic von chi sd hitu ciia
doanh nghiép la hgp Iy hay khong hap 1y,
¢6 nhitng bt ¢ip va rii ro phdt sinh gi, tr
dé dé xuit cdc gidi phdp nang cao hiéu
qué sir dung don bdy tai chinh, t6i da hoa
gid tri tai sin cho cdc doanh nghiép.

Chinh vi nhiing 1y do d6, nghién ciu

lly dugc thyc hién vdi muc dich tim ra
cdc nhin 8 dnh hudng dén cdu tric vén
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cdc doanh nghiép tai Viét Nam, ddnh gid miic do dnh
hudng, tir d6 dé xufit cdc gidi phap nang cao hiéu qui st
dung don bay tai chinh.

CO SO LY THUYET e —
VA PHUONG PHAP NGHIEN CUU

Ly thuyé&t ctia Modigliani va Miller ( l958){ty lhuyet
M&M) 12 1y thuyét diu tién nghién ciiu ve cfu triic von
ctia doanh nghiép, diy ciing 12 nén ting cd s& dé cdc
1y thuy€t sau nay ra doi. Theo d6, trong mot thi trudng
canh tranh hoan hdo, tit cd cdc két hUp giita von chi s¢
hitu va n¢ phdi trd 1a nhv nhau. Hay néi cach khic, gia
tri cia mot doanh ncvhsep khong phu thude vao lugng cd
ph.ln dudge phat hanh ma chi phu thude vao lugng tai sin
ctia doanh nghiép dé6.

Cung véi ly thuyct M&M, cic ly lhuyel khdc, nhu:
Iy thuy€t ddnh doi cdu tric von, ly lhuyel trat wr phan
hang. 1y thuyét chi phi dai dién... cho ring, ciu tric von
bi tic dong bdi nhiéu yéu 10, nhu Igi ich cta 14 chin
thu€, khd ning sinh 151, quy mo doanh ngh:cp cung nhu
chi ph] lai vay clia doanh nghiép. Piéu ndy c6 thé dugc
ly gidi do su khéc nhau g }__lLl'.l phu'(m}, phédp luidn via quan
diém cdc 1y thuy@t vé ciu tric von.



Cdc nhin t6 dnh hudng dé€n cdu tric von clia doanh
nghiép da dugc nhiéu hoc gid quan tim. Tuy nhién, cdc
nghién citu thyc nghiém doi khi lai ¢6 nhitng ¥ ki€n tri
ngugc nhau ve stf anh hudng va mic do anh hu'(mg cla
tirng nhin m Trong nghién ciu cta Biger va cic Long
sy (700'?1 vé (.dll tric von cho thay kha niing sinh 13i c6
ld(. dong dén ciu tric von. Trin Hung S(m (2011) cho
r.mg, tinh thanh khodn ¢6 méi quan hé nguge chiéu véi
Lau tric von. Nghién citu cua Lé Pat Chi (2013) cho
ring, nhin (& thu€ giir vai trd quan trong trong hoach
dinh cflu triic von va tac dong tich cuc dén ciu tric von.

Trén co sG cde nghién citu trudc, dong thdsi ¢6 sy diéu
chinh (Ic phtt hdp hon vdéi tm‘dng hdp cdc doanh nghiép
niém y&t trén HOSE, tdc gid dua ra cdc bi€n nghién citu
ciing nhu md hinh nghién ctu dé xudt nhu Hinh 1. Mo
hinh héi quy nghién ctu dé xuit c6 dang sau:

DA, =Y, =p +p Size + B, TANG, + B ROE,

+ pINT, + /} TAX + ){36CR +u,

Trong dé:

-DA la blen dai dién cho cdu tric von, tinh biing ty
I€ nd trén Iong tai sin (DA);

- CR 14 ty sO thanh todn ngin han, 12 bién dai dién
cho tinh thanh khoén, do Iudng biing tai sin ngdn han/
ng ngin han:

- SIZE 1a_quy md doanh nghlep dugc do ludting bdi
logarit clia tSng gid tri tai san cta doanh nghi¢p;

- TANG Ia ty 1¢ sir dung tai sdn ¢6 dinh hitu hinh,
dudgce do ludng bing ty 1€ tai sén ¢d dinh hitu hinh/tdng
1ai san;

- INT Ia chi phi 1ai vay, do ludng bdi logarit chia chi
phi 1di vay clia doanh nghiép;

- TAX 1a thu€ sufit thu€ thu nhip doanh nghiép,
do ludng biing chi phi thu& thu nhip doanh nghiép/lgi
nhudn trude thué;

- ROE 12 Igi nhuén trén von chii sG hitu, diy 12 bién
lién quan d€n hiéu qua cda doanh nghiép.

Miu duge chon trong nghién ciu bao gbm 123
doanh nghiép dugc niém yet tai san HOSE, théa min
3 diéu kién: (1) Ba niém y€t trude nam 2008 va lién
ti€p niém y€t 8 nim trén HOSE;: (2) Cidc bdo cdo tai
chinh dugc kiém todn day di; (3) Cong ty trong cdc
linh vyc phi tai chinh (go6m cdc linh vue, nhu: thue

HINH 1: MO HINH NGHIEN c(U PE XUAT

Quy mé doanh
nghiép (SIZE)

Chi phi lai vay
(INT)

Ty trong tii san ¢b
dinh hiru hinh
(TANG)

Cau trac von

Ty sufit sinh 1oi
trén VCSH (ROE)

doanh nghiép
(DA)

Ty 1¢ thué thu nhip
doanh nghiép
(TAX)

Tinh thanh khoan
(CR)

phim va d6 udng, bt dong sin, tai
nguyén cd bdn, xay dung va vit liéu, 6
t6 va phu tang, y t€...).

Nghién ciru sé phén tich hé s6 twong
quan giita cdc bién va thuc hién hdi quy
tuyén tinh vi dir liu bing bing cic
phuong phdap: (1) M6 hinh hdi quy gop
(Pooled OLS); (2) M6 hinh tic dong co
dinh (FEM); (3) M6 hinh tac dong nglu
nhién (REM). Sau khi hoi quy, tdc gid sé
thye hién cdc ki€m dinh F-test, Hausman
test d€ lva chon méd hinh pht hgp. Bén
canh do6, nghién cttu con ki€m tra céc
khuy€t tit clia mo hinh, nhu: phuong sai
thay doi, e tudng quan va da cong tuyén.
N&u ¢6 khuy€t xdy ra, thi s& khic phuc
bing phuong phdp phii hdp hon (Bai viét
sut dung cdch viét sé thap phan theo chudn
quoc 1é).

KET QUA NGHIEN CUU

Kiém tra tinh ditng va phén tich hé sé’
tuong quan

Theo nhu két qua kiém tra trén Bing
I biing cich sit dung phfm mém STATA
cho lhdy. tit cd cdc chudi so lidu clia tiing
bién déu dlrl'lé, vil ¢6 ¥ nghia thong keé.

Qua k€t qua thé hién trén Bdng 2¢co
the thdly, gilta cdc cap bi€n doc lip 6
mdi twong quan rit thip. Do vay, cic
bi€n trong nghién cttu phit hgp dé€ tiép tuc
phén tich hdi quy.

Két qua"' hoi quy

Kétqui hoi quy & Bing 3 bing phuong
phép Pooled OLS, FEM va REM cho thiy
cu thé nhu sau:

- B&i v6i md hinh hdi quy gop (Pooled
OLS): R? 1a 25.51% tiic 1a cdc bién ddc
lap gidi thich duge 25.51% su thay ddi
ciia bi€n DA. Prob>F=0.0000<0 (a=5%)
nghia la cho biét ki€m dinh F-test rit
phit hgp vdi mo hinh tong thé, ciing dong
nghia véi P-value<0.05 nén ¢6 ¥ nghia vé
miit thdng ké.

- P6i véi mo hinh hdi quy tdc dong
¢6 dinh (FEM): Prob>F=0.0000<a (o
=5%) nén ki€m dinh F-test ciing rat phu
hgp vdi mo hinh tong thé. Bén canh d6,
P-value<a (¢=5%). nén ¢6 ¥ nghia vé
mit thong ké. Tuy nhién, hé s hdi quy
riéng clia mot s6 bién doc lap khong ¢
¥ nghia thong ké nhu TANG, TAX do ¢6
P-value>o (u=5%).

- P61 véi mo hinh hdi quy tic dong ngiu
nhién (REM): Prob>F=0.0000<a (a=5%),
cling giong 2 md hinh hdi quy Pooled
OLS va FEM, nghia 1a cho bi€t kiém dinh
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F-test rit phit hgp vdi md hinh téng thé,
cling dong nghia v6i P-value<0.05 ¢6 ¥
nghia vé mit thong ké. Tuy nhién, ¢6 hé
s0 hoi quy riéng clia mot s6 bién doc lap
khong cé ¥ nghia thong ké nhu TANG,
TAX do ¢6 P-value>u (a=5%).

P& c6 mo6 hinh phit hop nhét, ta s&
thuc hién ki€m dinh Iwa chon mé hinh.
Cin et vio két qua kiém dinh F-test dudc
trinh bay & Bédng 3, ¢6 Prob>F = 0.0000
< (4=5%) nén FEM sé& pht hdp hon so
véi Pooled OLS. Ti€p dé, ciin cit vao két
qué ki€m dinh Hausman c6 Prob>chi2 =
0.0000<a (0=5%), nén mod hinh FEM la
phtt hdp hon so véi REM.

Nhu viy, so sdnh gitta Pooled OLS,
FEM va REM, thi cdc két qui kiém
dinh lwa chon mé hinh déu cho thi'y mé
hinh FEM la phu hgp hon. Tuy nhién,
m6 hinh FEM sé& ti€p tuc ki€m tra cic
khuyét tat biing cdc ki€m dinh, nhu: hién
tlrdng phuong sai thay dm tir tuong quan
va da cOng tuy€n va néu co khuyet tat,
thi sé& khic phuc bing mé hinh hdi quy
GLS (phuong phip binh phuong t6i thi€u
tong qudt).

V6i két qua trén Bang 4, thi mo6 hinh
¢6 khuyét tat 1a hién tugng phuong sai
thay d6i va tyf tuong quan, nén nghién cttu
s€ thuc hién hoi quy bing phm:mo phédp
GLS d& khic phuc cdc khuy@t tit nay.

Hoi quy GLS

Véi két qua hdi quy bing phuong
phip GLS thé hién trén Bing 5 cho biét,
tit ca cdc bién doc lap déu tic dong dén
gid tri doanh nghiép va déu c6 ¥ nghia
thong ké. K&t qué nay cling phin ra thanh
2 nhém, nhém tic dong cling chié¢u dén
ciu tridc von (gdm cédc bién SIZE, INT,
TAX) va nhém tdc dong ngudc chiéu dén
cAu triic von (gdm cdc bién TANG, ROE,
CR). Nhém tdc dong ciing chiéu cho thdy
ty 1& st dung ng (don by tai chinh) ting
1én va ngude lai & nhom tic dong nguge
chiéu. Cu thé nhu sau:

- Bién SIZE: C6 két qui cung chiéu
(+) v6i DA va ¢6 ¥ nghia thong ké & mic
1%. K&t qua ndy chi ra ring, néu doanh
nghi¢p ting quy mo thong qua chi tiéu
tai sdn, tic 12 néu doanh nghiép diu tu
dé md rong quy mo, thi sé can tim thém
ngudn thi tr¢ va nghién cifu cho thiy cdc
doanh nghiép thich sit dung nhiéu ng hon.
Diéu nay c6 thé 1y gidi khi quy mo cing
I6n, thi doanh nghiép niém yét thudng ¢6
uy tin cao hon nhirng doanh ng,hlcp cO quy
m6 nhod, do viy ho ti€p cin von vay tir
bén ngoai dé hon.
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- Bién INT: C6 két qua cung chiéu (+) v6i DA. Véi
doanh nghiép khi hoat doéng thi chi phi lai vay (dudc

sinh ra tit vay ng) chinh 1a

chi phi tai chinh nén doanh

nghiép sé tiét kiém dugce thu€, khi doanh nghiép cang
dung ng nhiéu, thi chi phi 1di vay cang 1én va doanh
nghiép cing gidm thué thu nhiap phii nop (tiét kiem
thu€). Vi viy, chiing ¢6 quan hé cling chiéu véi nhau va
nghién ctu nay phu hgp véi 1y thuyét cin bing (Trade

— off theory).

- Bién TAX: C6 tdc dong tich cuc dén ciu tric von.
Vi vay, khi thue suft thu nhip cang cao thi doanh nghiép
$€ tim nguon tai trg bang ng do né dudc tiét kiém thué
cing nhiéu va k&t qua nay phil hgp véi nghién ctru cla
Modigliani va Miller. Tuy nhién, khi doanh nghiép cang

BANG 1: KET QUA KIEM TRA TiNH DUNG

BANG 4: KIEM BINH HIEN TUONG PHUONG SAI THAY DO,
PA CONG TUYEN VA TU TUONG QUAN

th qus;l.

|Ténbi€n | DA | SIZE | TANG | ROE | INT | TAX | CR
| P-value 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000
| K&t qua Difng | Dimg | Dimg Dirng Dirng Dirng Dirng
BANG 2: KET QUA HE SO TUONG QUAN PEARSON (R)
SIZE TANG ROE | INT [0 A% CR |
SIZE 1.000 _
TANG 0.007 1.000
ROE 0.136 -0.099 1000,
INT 0412 0.084  -0.057|  1.000 |
TAX 0.081 -0.014  -0.053 0.004 1.000 '
CR -0.065 -0.087 0.014]  -0.240 -0.009 | 1.000
BANG 3: TONG HOP KET QUA HOI QUY BANG PHUONG
PHAP POOLED OLS, FEM VA REM
Ténbién  Pooled OLS FEM . REM
Hé s6 hdi  P-Value | Hé s§hdi | P-Value H@ sd hoi | P-Value
_ (S YR quy quy
SIZE | 0.06(]0(}42‘ 0.000| 0.2209346| 0.0000| 0.1691401 | 0.0000
'TANG | -0.0627025 0.041| 0.0180233| 0.6290/ -0.0054236| 0.8750
'ROE 1-0.2017079 1 0.000| -0.0935262| 0.0000 -0.1132574 | 0.0000
INT 0.0256793|  0.000| 0.0095608 | 0.0000  0.010945  0.0000
TAX 0.0715154  0.003| 0.0055868 | 0.6640 0.0114853 0.3820
CR -0.0084464 0.000| -0.0039471| 0.0000 -0.0042259  0.0000
_cons 1-0.4553343 0.001| -2.271011| 0.0000 -1.652877  0.0000
Prob>F | 0.0000 0.0000 0.0000
R-squared 0.2551 0.2449 0.2383
- Kiém dinh Iya chon mé hinh
F-test 0.0000
Hausman 0.0000
test - N

C6 hién tugng phudng sai thay déi —‘

Ki€m dinh Tobin’s Q
Phutdng sai thay ddi Pmbxhﬁ =(0.0000
Pa cong tuyén VIF <10
Ty tdng quan Prob=F=0.0000

Khéng c6 hién twgng da cong tyén
C6 hién tudng tu tudng quan

I [N P
Ma



BANG 5: KET QUA HOI QUY BANG PHUCONG PHAP GLS

Bién doc lap Bién phu thuje DA
_ ~ He¢sohdiquy |  P-Value
| SIZE 0.0600042 0.000
' TANG 20.0627025 0.040
ROE 20.2017079 0.000
[INT 0.0256793 0.000
| TAX 00715154  0.003
(CR B -0.0084464 | ~0.000
|_cons 0.4553343 0.001

Nguan: Két qua phan tich tif phan m

ting ng, thi chi phi khén khé tai chinh s€ ting lam cho
Igi ich ctia 14 chidn thué gidm din va c6 thé triét tiéu khi
doanh nghiép c6 gdng gia ting ty s6 ng qud cao.

- Bi€n TANG: Téc dong tiéu cuc dén ciu tric von.
Véi mot doanh nghiép c6 ty trong tai sdn ¢d dinh trén
tong tai sdn cao chiing t& doanh nghiép diu tw mang
tinh dai han va ¢6é khuynh huéng hién dai hoa may moc,
thi€t bi nhiim ning cao chit lugng sdn phim, ciing nhu
tang kha nang canh tranh cta doanh nghiép hay san
phidm trén thi trudng ci trong va ngoai nude. Tuy nhién,
khi ddu t dai han, thi tiém an rii ro 16n, nén khi dé néu
doanh nghiép sir dung nhiéu no vay, thi ¢6 thé tan dung
dugce don bffy hoat ddng, nhung ciing dua lai rii ro kha
16n va ngudc lai.

- Bién ROE: K&t quai cho thiy hé & hdi quy ciia
ROE ¢6 tdc dong nguge chiu véi DA, két qui nay cho
thily cdc doanh nghiép trong mau nghién cttu khi ¢6 kha
ning sinh 18i cao s& la cd hoi tot d€ gia ting 1gi nhuin
giif 1ai nhiéu hon dé dau tu 1am cho nhu ciu st dung ng
vay ¢6 xu hudng giam.

- Bién CR: Tic dong tiéu cuc dén ciu tric von. Vi
doanh nghiép thi tinh thanh khodn 1a mot chi tiéu rat quan
trong ma chii ng quan tam khi cho doanh nghiép vay. Tuy
nhién, vdi vai trd ngudi di vay trong mau nghién citu nay,
thi khi doanh nghi&p c6 nhi€u tai sin c6 tinh thanh khodn
cao, ho s& uu tién sir dung cdc tai sin niy dé tai trg cho
cic du én cta minh hon 1a st dung ng vay.

TAI LIEU THAM KHAO

KET LUAN VA PE XUAT

V6i mot doanh nghiép, thi ciu tric
vOn bi tic dong cia rit nhiéu nhin to cd
tai chinh Ian phi tai chinh. Trong 6 nhin
t0 dua ra trong nghién cfu nay, thi ¢6 3
nhéin td: SIZE, INT, TAX ¢6 tdc dong tich
cuc dén ciu tric von, 3 nhin td con lai
gdbm TANG, ROA, CR, thi ngugc lai. Céc
nhin t& nay 1a co sd d€ cdc nha quan 1y
¢6 thém biing chitng khoa hoc trong qud
trinh hoach dinh chinh sdch quéan tri nhiim
xdc dinh cAu tric von muc tiéu hop ly

Viéc xdc dinh ciu triic von muc tiéu
cin phdi quan tim t6i cdc rii ro kinh
doanh va cdc nhin t0 dnh hudng dén
n6. Bén canh d6, cin phai xem vi thé tii
chinh ctia doanh nghiép minh. Vi nhitng
doanh nghiép c6 vi thé tai chinh t6t, viéc
huy doéng von biing von vay, vi du nhu
phat hanh trdi phi€u hoidc vay ng tir cdc
ngin hang t8 chic tin dung, va viéc huy
dong biing von ¢d phan 13 tuong doi dé
dang hon so v6i cdc doanh nghiép co vi
thé thip hon. Khi ¢6 sy lwa chon gitta viéc
ting von biing ¢4 hai cach, doanh nghiép
nén thin trong xem xét diu 1a phuong dn
t6i uu cho doanh nghiép minh.

Tiép theo dé 13 1¢i ich tir 14 chin thué.
Thi trg von biing cdc khoédn vay ng s& ¢6 1¢i
ich tir 14 chiin thu€ cho cdc doanh nghiép
di vay. Ngoai ra, 14 chin thu€ con lam gia
tang gid tri doanh nghiép. Tuy nhién, khong
phéi vi lgi ich tir 14 chidn thu€ s& khuyén
khich cdc doanh nghiép vay cang nhicu.
Bdi 18, khong phéi tit ca cac doanh nghiép
lam in déu c6 1ai, vh ngay ca khi lam an
thua 16, thi doanh nghi&p vin phai ¢6 nghia
vu chi trd cdc khoén Iai vay. Chinh vi thé,
lwa chon mot ¢d cAu t6i v gitta vOn vay va
von chi s hitu 13 ¢4 mot “nghé thuat™.Q
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