Mot sO nhan t6 tai chinh
anh huéng dén cau tric von
doanh nghiép co phan phi

ai chinh niém yét trén HOSE

VO MINH LONG*

Tém tat

Nghién ciu digc thuc hién trén mot tdp dit liéu gop, gom 984 quan sdt ddi voi 123 doanh
nghiép niém vét trén S¢ Giao dich Chiing khodn TP. H6 Chi Minh (HOSE) tit nam 2008 dén
nam 2015. Két qud nghién citu chi ra rdng, cé 3 nhdn 16 dnh hudng tich cuc t6i cdu triic vén
ciia doanh nghiép cé phdn phi tai chinh la Quy mé doanh nghiép (SIZE), Chi phi @i vay (INT),
Thué sudt thué thu nhdp doanh nghiép (TAX); con lai 03 nhdn 16" tdc dong ngugc chiéu la: Ty

1¢ sit dung tai sdn c6 dinh hitu hinh (TANG), Loi nhudn trén tong tai sdn (ROA), T3 56 thanh
todn ngin han (CR).

Tt khéa: cdu triic vén, cong ty niém yét, khiing hodng kinh 1€

Summary

The study is carried out with a pooled dataset, including 984 observers from 123 companies
listed on Ho Chi Minh City Stock Exchange (HOSE) from 2008 to 2015. The result identifies
three factors affecting positively the capital structure of non-financial joint-stock companies,
which are Scale of enterprises (SIZE), Interest expense (INT), Corporate income tax rates
(TAX); and three others creating negative impact including Percentage of use of tangible fixed

assets (TANG), Return on assets (ROA), Short-term current ratio (CR),

Keywords: capital structure, listed companies, economic crisis

GIGI THIEU

Vi cudc khiing hodng kinh t€ n6i
chung va khing hodng tai chinh néi riéng
kéo dai trong nhiing nim gan day, thi rit
nhiéu doanh nghiép Viét Nam néi chung
va cdc doanh nghiép niém yét trén HOSE
noi riéng ngay cang khoé khin: doanh thu
sut giam, ng khé doi tang... Bic biét, ty 1&
ng so vdi tai sin qud cao va hiu qui giy
ra 12 rit nhiéu doanh nghiép khéng thé
tréd dugc ng, san xuit bi dinh dén, phd sdn
ting cao... Ngodira, hi€n nay, cdc nghién
clfu vé tdc dong clia cdc nhin t& dén ciu
trdc vOn trong giai doan nay chua nhiéu.

Do dé, tic gid thuc hién nghién cdu
ndy vdi mong mudn lim rd mdt s& nhin
t& tai chinh tic dong dén cdu tric von
clia doanh nghiép c6 phan phi tai chinh.

°

CO SG LY THUYET VA PHUONG PHAP
NGHIEN cUU

Co s Iy thuyét

Damodaran (2006) cho riing, ciu tric von cla
doanh nghiép 1a sy pha tron ctia ng va von chi s6 hitu
trong téng ngudn von duge st dung d€ tai trg cho hoat
dong sdn xuit kinh doanh. V&i khdi niém cau tric von
nay k&t hgp véi cdc nén tdng cdc 1y thuyét lién quan
dén cdu tric von, nhu: 1y thuy&t M&M, 1y thuyét ddnh
d6i cau trdc von, 1y thuyét trit ty phan hang, Iy thuyét
chi phi dai dién... cho ring, ciu tric von bi tic dong bdi
nhiéu yéu t6, nhu: 1gi ich cda 14 chin thué, kha niing
sinh 161, quy md doanh nghiép, cling nhu chi phi 1ai vay
ctia doanh nghiép...

Ngoai ra, v6i cdc nghién cdu thuc nghiém clia mot
sO tdc gid v& moi quan hé cla ciu tric von vdi cac
nhén t6 khdc, nhu: Tran Hiing Son (2011) cho r%“mg,
tinh thanh khodn c¢é mdi quan hé ngude chiéu vdi ciu
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HINH: MO HINH NGHIEN c{du BE XUAT

/

BANG 1: KET QUA KIEM TRA TiNH DUNG

Quy md doanh
nghiép

Ty trong tai
san ¢o dinh
hitu hinh

Ty sudt sinh
161 trén VCSH

Chi phi Iai vay

Cau tric von
doanh nghiép

Ty 1& thué
TNDN

:

Tinh thanh
khoan

Tenbién | DA | SIZE | TANG | ROE | INT | TAX | CR
P-value | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000
Ké&tlugn | Dimg | Dimg | Dimg | Ding | Dimg | Ding | Diing
BANG 2: KET QUA HE SO TUONG QUAN PEARSON N R)
SIZE | TANG | ROE : CR
SIZE 1.000
TANG 0.007]  1.000
ROE 0.136|  -0.099]  1.000
INT 0412 0084  -0.057 1.000
TAX 0.081)  -0.014|  -0.053 0.004]  1.000
CR 0065 -0087 0014  -0240| -0.009] 1.000

triic von; Lé Pat Chi (2013) cho ring, nhin td thué gii
vai trd quan trong trong hoach dinh ciu tric von va tédc

ddng tich cyc dén ciu tric von.

Trén cd sd cdc biing ching thuc nghiém, nghién
cttu s€ k€ thita mot s6 ¥ tudng tif cdc nghién cttu trude,
ddng thi sé bd sung cling nhur ¢6 sy diéu chinh dé pha
hap hon véi noi dung nghién ctfu 12 mot s6 nhén 16 ai
chinh 4nh hudng dén ciu tric von doanh nghiép ¢
phan phi i chinh niém yét trén HOSE, tdc gid duwa ra
cdc bi€n nghién citu cling nhu md hinh nghién citu dé

xudt nhv Hinh.
M6 hinh nghién ciu dé xudt

DA, =Y, = B, + B, Size,

it

BINT, + B,TAX, +B,CR, +u, (1)

Trone do:
- B,: Hing s6;
- Bi, B,.. .. B, =Heé s6 goc;
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an tich &t phan mem STATA 12.0

+ B,TANG, + B,ROE, +

- DA: Bién dai dién cho céu triic von,
do bing ty 1& ng trén tdng tai san;

- CR: TY sd thanh todn ngdn han, do
ludng bing tai sdn ngin han/ng ngin
han;

- SIZE: Quy mé doanh nghlep, do
lxrdng bi logarit clia tong gid tri tai san
cua doanh nghiép;

- TANG: Ty 1€ sif dung tai sdn ¢6 dinh
hitu hinh, do ludng bing ty 1€ tai sdn c0
dinh hitu hinh/tong tai san;

- INT: Chi phi lai vay, do ludng bdi
logarit clia chi phi ldi vay cda doanh
nghiép;

- TAX: Thué sudt thué thu nhap doanh
nghiép, do ludng bing chi phi thu€ thu
nhap doanh nghiép/Igi nhuén trude thué;

- ROE: Ldi nhuidn trén von chi sd
hitu, do ludng bdi 1¢i nhuin sau thué trén
von chil sd hitu binh quén.

Phuong phdp nghién citu

Phuong phdap nghién citu: Bai viét
phén tich hé & tuwong quan gifta cdc bién
va thuc hién cdc hdi quy tuyén tinh véi dir
liéu bang biing cdc phuong phdp: (1) M6
hinh hoi quy gdp (Pooled OLS), (2) M6
hinh tdc dong ¢& dinh (FEM) va (3) M6
hinh tdc dong ngdu nhién (REM). Sau
khi hdi quy, nghién ctu sé& thyc hién cdc
kiém dinh, nhu: F test, Breusch - Pagan
Lagrange Multiplier (LM), Hausman
test d€ Ira chon md hinh phii hgp. Ngoai
ra, nghién cifu con ki€m tra cac khuyét
tat cia md hinh, nhu: phuong sai thay
doi, tr tuong quan va da cong tuyén dé
néu ¢6 cdc hién tugng nay xay ra thi sé
khdc phuc bing phuong phép phu hgp
hon (Bai viét st dung cdch vi€t s thap
phin theo chuin qudc t&).

Dit liéu nghién citu: miu dudgc chon
bao gdm 123 doanh nghiép dugc niém
yét tai HOSE trong giai doan 2008-2015,
vGi tong cong 984 quan sit. DSi tugng
nghién cdu phéi théa min 3 diéu kién:
(1) P niém yé&t trudc nim 2008 va lién
ti€p niém yét & nam trén HOSE; (2) Céc
bdo cdo tai chinh duge ki€ém todn day di:;
(3) Céc linh vyc phi tai chinh (gbm céc
linh vife, nhu: thye phim va dé udng, bat
dong san, tai nguyén cd bdn, xay dyng
va vat liéu, 0 t6 va phu ting, y t&...).

KET QUA NGHIEN CUU
Kiém tra tinh ditng ctia cdc chudi so'ligu
K&t qué kiém tra tinh dirng cdc chudi

s& liéu clia tiing bi€n trong mo hinh thé
hién trén Bédng 1.

Kinh 1€ va Duf bdo



Két qui kiém dinh thé hién trén
Bdng 1 cho thdy, tit c4 cdc chudi so liéu
clia timg bién déu dimg vi c¢é ¥ nghia
théng ké.

Phan tich hé 56 tuong quan

K&t qua hé sO tuong quan gifta céc
bién dudc trinh bay & Bing 2.

Ké&t qua thé hién trén Bang 2 cho
thdy, giffa cdc cip bi€n doc 1ap c6 moi
tuong quan rat thip. Viy nghién ciu tiép
tuc phén tich hdi quy.

Két qua hoi quy

K&t qud hoi quy bdang phitong phdp
Pooled OLS, FEM va REM (Bdng 3)

K&t qui & Bang 3 cho thdy:

-P6i vdi mé hinh hdi quy gop (Pooled
OLS) ¢6 R*1a 25.51% - tdc 14 cdc bién
ddc lap gidi thich dudc 25.51% su thay
d6i ctia bi€n DA va Prob>F=0.0000<«
(a=5%): bdc bd gia thuyét H, nghia Ia
cho biét ki€ém dmh F-test rat pht hdp
vdi md hinh tong thé cling dong nghia
v P-value<0.05: c6 ¥ nghia vé mat
théng ké.

- P61 v6i m6 hinh hdi quy tdc dong co
dinh (FEM) c6 F-test =0.0000<a (a=5%):
bdc bo gid thuyét H, nghia l1a cho biét
ki€m dmh F-test rat pht hdp véi md
hinh téng thé, ddng nghia v6i P-value<a
(a=5%): ¢6 ¥ nghia vé miit théng ké&. Tuy
nhién, cé hé s hdi quy riéng cua mdt
s0 bién doc lap khong ¢é ¥ nghia théng
ké, nhu: TANG, TAX do ¢d P-value>a
(a=5%).

- P6i v6i mo hinh hdi quy tdc dong
ngau nhién (REM) ¢6 Prob>F=0.0000<«
(@=5%): béc bb gid thuyét H , nghia 12
cho biét kiém dinh F-test rat phit hgp
v6i mb hinh téng thé, dong nghia véi
P-value<0.05: ¢6 ¥ nghia vé mit théng
ké. Tuy nhién, c6 hé s6 hdi quy riéng
cia mot s6 bién doc lap khong cé §
nghia l;hﬁ’ng ké. nhu: TANG, TAX do ¢6
P-value>a (a=5%).

- Can ctf vio k€t qué ki€m dinh F dugc
trinh bay ¢ Béng 3, ¢6: Prob>F = 0.0000
< a(a=5%): gid thuyét H, bi bdc bé: FEM
s€ pht hgp hon so véi Pooled OLS. Bén
canh d6, két qud ki€ém dinh Hausman
cho thay, Prob>chi2 = 0.0000<a (e=3%):
gid thuyét H, bi bdc bo: md hinh FEM la
phti hop hon so v6i REM.

Nhu vdy, so sinh Pooled OLS, FEM
va REM, thi cdc két qua ki€m dinh Iva
chon md hinh déu cho thidy, mé hinh
FEM la phut hgp hon. Tuy nhién, mé hinh
FEM sé ki€m tra cdc khuy€t tat bing cdc
ki€m dinh, nhu: hién tugng phuong sai
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BANG 3: TONG HOP KET QUA HOI Quy

SIZE 0.0600042]  0.000f 0.2209346| 0.0000] 0.1691401| 0.0000
TANG -0.0627025|  0.041| 0.0180233| 0.6290| -0.0054236| 0.8750
ROE -0.2017079)  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 -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 lyta chon mé hinh
F-test 0.0000
Hausran test 0.0000

BANG 4: KET QUA KIEM PINH HIEN TUGNG PHUGNG SAI THAY DO,

DA CONG TUYEN VA TU TUONG QUAN

Phudng sai thay déi

Prob=>chi2=0.0000

C6 hién tugng phucng sai thay ddi

Pa chng tuyén

VIF <10

Khéng ¢6 hién tugng da cong tuyén

T tudng quan

Prob=F=0.0000

C6 hién Wegng Ly irdng gquan

BANG 5: KET QUA HOI QUY BANG PHUGNG PHAP GLS

thay ddi, tv tvong quan va da cong tuy€n vi néu ¢
khuyét tat thi s& khic phuc bang md hinh hoi quy GLS.
Kiém tra tinh khuyét tit ciia moé hinh
Vi két qua thé hién & Bang 4, thi md hinh ¢6 khuyé&t
tat 12 hién tugng phuong sai thay doi va tif tiong quan,
nén nghién citu sé thiic hién hdi quy bing phuong phdp
GLS dé€ khic phuc cdc khuyét tat nay.
K&t qud hoi quy bing phuong phdp GLS (Béng 5)
K&t qua thé hién trén Béang 5 cho biét, tit ca cde
bién doc lap déu tdc dong dén gid tri doanh nghiép va

déu cé ¥ nghia théng ké.
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0.0600042 0.000

TANG -0.0627025 0.040
ROE -0.2017079 0.000
INT 0.0256793 0.000
TAX 0.0715154 0.003
CR -0.0084464 0.000
cong -0.4553343 0.001
MNMgudn: KEL qua phan tich 10 phéan mém STATA 12.0



KET LUAN VA KIEN NGHI

V6i mot doanh nghiép, cau tric von bi tdc dong
cia rat nhiéu nhin t& ¢a tai chinh 1dn phi tai chinh.
Tuy nhién, ciin ¢ vio ly thuyét cfu tric vén, cling
nhu cdc thue nghiém trong va ngoai nude, két qua
nghién ctu cho thdy, ¢6 06 nhin t6 dnh hudng dén
cdu tric von ctia doanh nghiép. Trong d6, ¢6 03 nhan
t6 tic dong tich cuc dén cau tric von la: SIZE, INT,
TAXI, 03 nhin td con lai gdm TANG, ROA, CR thi
ngugc lai. Cy thé nhu sau:

Nhom bién cé tde déng tich cue dén cdu triic von:

- Bién SIZE: ¢6 két qua cling chiéu (+) v6i DA va
c6 ¥ nghia théng ké & mitc 1%. K&t qud ndy chi ra ring,
néu doanh nghiép ting quy mo thong qua chi tiéu tai
san, tic 12 néu doanh nghiép dau tw dé md rong quy
md, thi s& cin tim thém ngudn tai trg va nghién cifu cho
thdy, cdc doanh nghiép thich st dung nhiéu ng hon. Bén
canh dé, khi doanh nghiép niém yét quy md cing 16n.
thudng ¢6 uy tin cao hon nhitng doanh nghiép quy mo
nhd, do viy ho ti€p cin vdn vay tir bén ngoai d& han.

- Bi€n INT: vdi doanh nghiép khi hoat dong, thi
chi phi 1ai vay (dugc sinh ra tr vay ng) chinh la chi
phi tai chinh nén doanh nghiép sé tiét kiém duge thué.
Vi viy, khi doanh nghiép cang dung ng nhiéu, thi n6
sé tdc dong la cho chi phi 1ai vay cang 1én va doanh
nghiép cang gidm thué thu nhdp phdi ndp (tiét kiém
thu€). Vi viy, ching ¢6 quan hé cing chi€u v4i nhau
va nghién citu nay phi hgp v6i Iy thuyét TOT.

- Bi€n TAX: c6 tdc dong tich cyc dén cdu tric von,
vi vdy, nghién cttu két luén ring khi thu€ suat thu nhip
cang cao, thi doanh nghiép sé& tim ngudn tdi trg bing
ng do né duge tiét ki¢m thué€ cang nhiéu. Tuy nhién,
khi doanh nghiép cang ting nd, thi chi phi khén khé tai
chinh sé ting lam cho Idi ich ctia 14 chdn thu€ gidm din
va ¢6 thé triét tiéu khi doanh nghiép c0 ging gia ting
ty s8 ng qud cao.

Nhom bién c6 tdc dong tiéu cuc dén cdu triic von:

- Bi€n TANG: véi m6t doanh nghiép c6 ty trong tii

TAI LIEU THAM KHAO

sdn ¢ dinh trén tong tii sdn cao, ching
td doanh nghiép diu tr mang tinh dai han
va ¢6 khuynh huéng hién dai hod mdy
mée, thiét bi nhim nang cao chit lugng
sin phdm, cling nhu ting kha ning canh
tranh cda doanh nghiép hay sdn phim
trén thi trudng cd trong va ngoai nudc.
Tuy nhién, khi ddu tu dai han, thi tiém 4n
rai ro 18n, nén khi d6 néu doanh nghiép
stf dung nhiéu no vay thi co thé tin dung
duge don bdy hoat dong, nhung ciing dua
lai rii ro khd 16n va ngugce lai. V§i cic
doanh nghiép trong miu nghién cifu cla
giai doan ndy thi ding von chd s& hitu
dé dau tu cho tai sdn ¢& dinh nhim gidm
thiéu rii ro.

- Bién ROE: Két qud nghién ctu
cho thdy, hé s6 hdi quy cta ROE c¢6 tic
dong nguge chiéu véi DA. Két qui nay
cho thdy, cdc doanh nghiép trong mau
nghién cu kKhi ¢6 kha ndng sinh 13i cao,
thi 1¢i nhudn s¢ gitt lai dugc nhiéu hon dé
tai dau tu, khi d6 nhu ciu st dung ng vay
¢é xu hudng giam.

- Bi€n CR: véi doanh nghiép, thi tinh
thanh khodn 1A mot chi tiéu rdt quan
trong ma chi ng quan tdm khi cho doanh
nghiép vay. Tuy nhién, véi vai trd ngudi
di vay trong mau nghién cifu nay, thi khi
doanh nghiép nhiéu tai sdn c6 tinh thanh
khodn cao s& uu tién st dung cdc tai sdn
nay, d€ tai trg cho cdc du 4n cda minh
hon 1a st dung ng vay.

K&t qui nghién cltu nay la cd s& dé
cdc nha qudn Iy ¢ thém bing chimng
khoa hoc trong qu4 trinh hoach dinh cdu
tric von, nhiim gitip doanh nghiép gidm
thi€u rii ro va ning cao hiéu qui trong
qud trinh hoat déng.d
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