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Tém tit: Muc tiéu cia nghién cieu la xdc dinh cde yéu té tac déng dén cau triic
von cia cac doanh nghiép niém yét trén So Giao dich chitng khodn Thanh phé Ho
Chi Minh (HOSE) trong ngdn han va dai han, sir dung mdu nghién ciu gom 148
doanh nghiép phi tai chinh trong giai dogn 2011- 2018. Thong qua woc lwong mo
hinh hoi quy theo phirong phdp binh phwong t6i thiéu tong quat kha thi (Feasible
Generalized Least Squares- FGLS) dé dam bdo tinh hiéu qua ciia mé hinh, két qua

Determinants affecting on capital structure of listed companies on Ho Chi Minh Stock
Exchange

Abstract. The purpose of this paper is to investigate the determinants affecting the capital structure
of enterprises listed on the Ho Chi Minh Stock Exchange (HOSE) in the short term and long term.
Using a sample of 148 non-financial businesses during the 2011-2018 period. By estimating Feasible
Generalized Least Squares (FGLS) regression model to ensure the effectiveness of the models. The
research results show that the firm size, asset structure, growth opportunities, and liquidity are
positively correlated to the long-term financial leverage; profits are negatively correlated to this
indicator. In the short-term, the firm size, profits, structure of assets, and liquidity have a negative
correlation with financial leverage. The tax does not affect financial leverage both in the short and
long term.
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Céac yéu t6 tac dong dén céu trdc von clia cac doanh nghiép niém yét trén S& Giao dich

Chiing khoan H6 Chi Minh

nghién ciru cho thdy, quy mé doanh nghiép, cdu triic tai san, co hoi tang truong,
thanh khoan co quan hé cung chiéu dén don bcfy tai chinh dai han; loi nhuan co
quan hé ngugc chiéu véi chi tiéu nay. Trong ngan han, quy mé doanh nghlep loi
nhudn, cau truc tai san va thanh khoan co tac dong nguoc chzeu dén don bay tai
chinh. Thué khéng tac dong dén don bay tai chinh ca trong ngdn han va dai han.
Tir khéa: cdu triic von, don bay tai chinh, doanh nghiép phi tai chinh, HOSE.

1. Giéi thi¢u

Céu triic von 1a su két hop giira cac khoan
ng phai tra va von chu so hiru dé tai trg
cho céc hoat dong ctuia doanh nghiép (Ross,
Westerfield, & Jaffe, 2012). DPéi véi mot
doanh nghiép, quyét dinh tai tro 1a mot
trong cac quyét dinh chién lugc, bat ky mot
doanh nghiép nao khi tién hanh cac hoat
dong thuong mai, san xuét, muc tiéu quan
trong nhat 1a d6i da hoa gia tri c6 dong, hay
t6i da hoa gia trj tai san cua doanh nghiép
(Ross, Westerfield, & Jordan, 2008). Hau
hét cac 1y thuyét vé& co cau vén nhu quan
diém truyén théng (ly thuyét co ciu von tdi
u'u) hay ly thuyét M&M., ... déu cho ring
cau truc von co tac dong den g1a tri doanh
nghiép. Do d6, xac dinh mot ciu trac von
hop 1y dé t6i da hoa gia tri cong ty 1a mot
van dé quan trong trong quan tri tai chinh.
Tuy nhién, dén nay van chua c6 mot ly
thuyét niao xdc dinh dugc mot co cau von
hop 1y cho tit ca cac doanh nghiép. Céac
doanh nghiép c6 nén thay vi sir dung vén
chu so hitu bang viéc st dung no vay dé
giam thué thu nhap phai nop, tir d6 giup
doanh nghiép gia tang loi nhudn va gia
tri doanh nghiép? Tuy nhlen kh1 sur dung
qué nhiéu no trong co cau ngudn von, cac
doanh nghiép lai phai d6i mit véi tinh trang
ki€t qué tai chinh (financial distress) tir d6
gia tang kha nang pha san doanh nghiép
(Lé Manh Hung va ctg, 2015).

Lién quan dén cau trac von, hién nay da

c¢6 kha nhiéu nghién ctru vé van d& nay
nhu nghién cuu cua Taub (1975), Allen
and Mizuno (1989), Bennett and Donnelly
(1993), Bevan and Danbolt (2000), Booth et
al. (2001), Chen and Strange (2005), Huang
(2006), Pathak (2010), Bandyopadhyay
and Barua (2016), Vo (2017), ALmuaither
and Marzouk (2019). Cac nghién cliru
thuong dya trén dir liéu cua cac quoc gia
trén thé giéi nhu Trung Quoc Anh, An
Do... Tai Viét Nam, cling da ton tai mot sb
nghién ciru vé cau tric von cho cac doanh
nghi¢p phi tai chinh nhu nghién ctru cta
Chi (2013), Anh and Yén (2014), Dan and
Chung (2017). Tuy nhién cac nghién cuu
trén thuong chi sir dung mot chi tiéu dé dai
dién cho cau trac von (nhu chi tiéu ty 18 no
trén von chi s hiru, hodc chi tiéu gia tri
sO sach cta no trén gi tri sd sach cua tong
tai san...). Vi vy, hau hét cic nghién ciru
nay chi xac dinh duoc cac yéu tb tac dong
dén ciu triic von néi chung, ma chwa phan
biét duogc cac yéu td tac dong dén cau trac
von trong ngén han va dai han nhu thé nao,
lidu cac yéu tb tac dong dén cau trac vén
trong ngan han va dai han co giéng nhau
hay khong. Do do, bai viét nay s¢ b sung
thém bang chu’ng thuc nghlem vé cac yéu
td tac dong dén cAu tric vdn, trong do, cau
trac von duge dai dién boi ty 18 don bay tai
chinh ngan han va ty 1& don bay tai chinh
dai han dé phan biét cac yéu td tic dong dén
no ngén han va ng dai han cua cac doanh
nghiép phi tai chinh niém yét trén HOSE.
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Nhu vay, muc tiéu ctia nghién clru nay la
xac dinh cac yéu té tac dong dén cdu tric
vbn (cu thé 1a tic dong dén don bay tai
chinh ngan han va don bay tai chinh dai
han) ctia 148 doanh nghiép phi tai chinh
niém yét trén HOSE trong giai doan 2011-
2018 nhim cung ¢ thém bang chimg thuc
nghiém dbi véi két qua nghién ctru trude
day tai Viét Nam, dong thoi xac dinh dugc
cac yéu t6 tac dong dén don bay tai chinh
dai han va don bdy tai chinh ngin han dé
cac nha quan tri doanh nghlep co ca1 nhin
tong quan vé cac yéu td tac dong cau triic
von doanh nghiép. Phan tiép theo cua
nghién ctru s& phan tich co s¢ 1y thuyét va
tong quan cac nghién ctru; phan 3 1a mo
hinh, phuong phap va dir liéu nghién ctru;
phan 4 phan tich két qua nghién ciru; cudi
cung 1a két luan.

2. Co s& ly thuyét va tong quan nghién
ciru

Trong phan nay, nghién ctru sé trinh bay
cac ly thuyét nén tang vé ciu trac von, sau
d6 1am 16 céac yéu t6 tac dong dén céu tric
von ciia doanh nghiép va tong quan cic
nghién ctru trude.

2.1. Cdc Iy thuyét nén ting vé co ciu von

Ly thuyét Modigliani & Miller, con dugc
goi 1a 1y thuyét M&M, 1a cong trinh nghién
ctru cua hai giao su Franco Modigliani
va Merton Miller, véi cac gia dinh vé thi
truong hoan hdo, doanh nghiép khong co
chi phi kiét qué tai chinh va khong c6 thué
doanh nghiép dugc cong bd lan dau vao
nam 1958 (Chen & Strange, 2005). Tuy
nhién, nghién ctru nay bi phé phan do mot
) gia dinh da dé ra, vi vay, hai ong da bd
sung thém bai nghién clru vao nam 1963,
trong d6 ndi long vé tiéu chuan thué thu
nhép cua doanh nghi¢p. Nam 1977, lac nay
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khong con Modigliani, Miller da dua tac
dong cua thué thu nhap ca nhan vao trong
1y thuyét.

Nhin chung, 1y thuyét M&M duogc nghién
ctru trong hai méi trudng khong thué va
c6 thué. Trong méi truong khong thué, 1y
thuyét da ching minh rang gia tri doanh
nghiép khong chiu tac dong boi ciu tric
von, do d6 khong c6 cau tric von nio tdi wu
cho truong hop nay (Brigham & Houston,
2012). Nguoc lai, trong méi trudng co thué,
gia tri cong ty c¢6 st dung n¢ cao hon gia tri
cong ty khong sur dung no ding bang hién
gi4 ctia khoan tiét kiém thué tir 13i vay.

Ly thuyét danh doi: duge dua ra boi nhiéu
nha nghién ctru nhu Kraus and Litzenberger
(1973), Myers (1984) nham giai thich mot
hién tuong trong thuc té, doanh nghi¢p chi
str dung ng trong mot giéi han nhat dinh,
trong khi 1y thuyét M&M cho rang gié tri
cong ty cang cao khi mic do st dung ng
cang 16n. Ly thuyét danh d6i gia dinh vé
mbi quan hé tich cuc giira thué va don bay
tai chinh. Mgt doanh nghiép st dung n¢
vay s& dugc hudng loi ich 14 chan thué tir
1ai vay, lam tang lgi nhuén cho chu s¢ hiru.
Tuy vay, néu st dung quéa nhiéu no, doanh
nghiép dé bi d6i mat véi tinh trang kiét
qué tai chinh (financial distress). Do do, 1y
thuyét danh doi gia dinh vé ty 1¢ ng ti uu
trén von chi sé hitu vi cac doanh nghiép
da cb gang can bang loi ich cua thué va rui
ro pha san. Ooi (1999) cho rang, c6 mbi
quan hé tich cyc giita thué va gia tri doanh
nghiép. Nghién ctru da chi ra, doanh nghiép
thanh cong s& sir dung no nhiéu hon vi mtrc
thué dong thap hon lam tang dong tién noi
bd clia cong ty sau thué va rii ro pha san
thap. Lién quan dén chi phi pha san, Cassar
and Holmes (2003) cho ring, doanh nghiép
khi tdng cac khoan ng dé tai tro hoat dong,
c6 kha nang cac khoan ng khong dugc tra
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diung han gdy nén rui ro pha san, tor do lam
cho doanh nghi¢p phai chi tra chi phi tai
chinh cao do chi phi thanh 1y tang. Theo
ly thuyét M&M, gia tri doanh nghiép cang
cao khi muc s dung n¢ cang 16n do ly
thuyét nay dua trén gia dinh khong c6 tinh
trang kiét qué tai chinh cta doanh nghiép,
diéu nay da duoc khic phuc boi 1y thuyét
dénh doi.

Ly thuyét trdt tw phan hang: Myers (1984)
va Myers and Majluf (1984) 1a nhiing tac gia
phat trién Iy thuyét trat tu phan hang khi ho
cho rang nha quan tri doanh nghiép la nhiing
ngudi biét nhiéu thong tin hon so véi cac
nha dau tu tiém ning. Theo 1y thuyét nay,
cac cong ty s€ lya chon cu thé céc nguén
von dé tai tro cho hoat dong cua doanh
nghiép do su khac biét vé chi phi cua ting
ngudn. Ngudn tai tro ctia doanh nghiép duoc
st dung theo thu tu uu tién: nguén von nodi
bd (loi nhuan gitt 1ai) dugc wu tién st dung
trude, néu ngudn von nay khong du, doanh
nghiép duoc tai trg bang no va sau cung 1a
phat hanh ¢6 phiéu méi. Thir ty wu tién trén
khong chi vi myc dich chi phi sir dung von,
ma con phan anh muc ti€u cua cac nha quan
tri tai chinh mudn dam bao quyén kiém soat
cho cac cha s& hitu hién tai va tranh cac
phan Ung tiéu cuc cua thi truong khi phat
hanh thém c6 phan méi.

Ly thuyét dinh thoi diém thi truong: Nguoi
dau tién dé cap dén 1y thuyét nay 1a Myers
and Majluf (1984) cho rang c6 nhiing nha
quan tri doanh nghiép va nha dau tu hop 1.
Ly thuyét tap trung vao cach cac cong ty tai
trg cho hoat dong cuia minh béng von chu
s hiru hodc céc cong cu ng, phu hop voi
thoi diém thi truong. Cac nha quan tri doanh
nghiép tin rang, ho c6 thé tim ra thoi diém
thich hop dé phat hanh c¢6 phiéu khi gia c6
phiéu ting, déng thoi mua lai ¢d phiéu khi
gia tri ¢ phiéu thi truong xudng thép.

2.2. Cac nhan to tic dong dén cau truc
von cua doanh nghiép va tong quan
nghién curu

Quy mo doanh nghiép (Size): Quy mo
doanh nghiép duoc tinh bang logarite tu
nhién cua tong tai san. Theo Huang (2006),
van dé bat can xtng thong tin thuong xay ra
it hon tai cac cong ty 16n, do d6 cac cong ty
nay thudng co xu huéng sir dung von chu
so hitu nhiéu hon ng va do do, cac cong ty
16n ¢6 xu hudng sir dung don bay tai chinh
thap. O mot khia canh khac, theo 1y thuyét
danh d6i, cac doanh nghlep 16n thu:(mg co
kha ning da dang hoa t6t va dong tién 6n
dinh, do d6 xéac suit pha san cua cac doanh
nghiép nay thuong thip hon so véi cac
doanh nghiép nho. Tu cac 1ap ludn nay,
nghién ctru cho rang quy mo doanh nghiép
c6 quan hé cing chiéu v6i don bay tai chinh,
diéu nay ciing phu hop véi két qua nghién
ctru cua ALmuaither and Marzouk (2019),
Oino and Ukaegbu (2014) Huang (2006),
Chen and Strange (2005), Taub (1975) trén
thé giéi va két qua cac nghién ctru trong
nude nhu Chi (2013), Anh and Yén (2014),
Dan and Chung (2017).

Loi nhudn doanh nghiép (Profittability):
Loi nhuén 1a mot trong nhitng chi ti€u phan
anh hiéu qua hoat dong ctia doanh nghiép,
tuy nhién tac dong cua loi nhuan dén don
bay tai chinh khong co cac 1y thuyét nhat
quan. Theo Brigham and Houston (2012),
thyc té cac cong ty c6 ty suét lgi nhudn cao
nhu Intel, Microsoft, Coca-Cola thuong su
dung rat it ng vay, Myers (1984) da chi ra
mbi quan hé nguoc chiéu gitta ng va loi
nhudn, tac gia cho rang cac cong ty co loi
nhuén cao thuong su dung ty 1¢ ng thap vi
ho ¢6 thé dya vao cac nguon von ndi bo thay
vi cac ngudn von bén ngoai dé tiét kiém chi
phi. Tuy véy, theo 1y thuyét danh doi, cac
cong ty c6 loi nhuan cao hon sé stt dung don
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bdy tai chinh 16n hon dé tin dung khoan tiét
kiém tir thué. Ung ho quan diém nay, Bauer
(2004) cho rang, cac to chirc ¢6 loi nhuan
cao nén su dung nhiéu no hon, vi diéu nay
c6 thé gitip cho cac nha quan 1y tranh dau tu
vao cac du an khong hiéu qua. Ooi (1999)
chi ra, mot doanh nghiép c6 191 nhuén cao s€
sir dung nhiéu no hon vi rii ro pha san thap
hon va giam ganh ning vé thué.

Cau tric tai san (Asset structure): Cau
trac tai san cho biét ty trong tai san ¢6 dinh
hitu hinh trén tong tai san. Theo Brigham
and Houston (2012), tai san c6 dinh 1a
mot trong cac tai san dé dam bao cho ng
vay, do d6 cac cong ty voi nhiéu tai san
c¢d dinh c6 khuynh huéng sir dung no vay
nhiéu hon, tir 46 gia tang don bay tai chinh.
Theo 1y thuyét danh d6i, doanh nghiép sir
dung tai san hiru hinh 1am tai san thé chap
s& gitip giam rui ro cho chu no, dong thoi
tai san hiru hinh c6 thé hd tro doanh nghiép
trong viéc giam cac chi phi kiét qué tai
chinh. Nghién ctru ctia Booth et al. (2001),
ALmuaither and Marzouk (2019), Huang
(2006), Chi (2013) d chi ra c6 mdi quan
hé tich cuc gitra tai san ¢6 dinh hiru hinh va
kha ndng vay ng cua doanh nghiép.

Co hoi tang truong cua doanh nghiép
(Growth opportunities): Co hoi tang
truong cho biét mirc do ting truong doanh
thu qua cac nam cua doanh nghi¢p (Huang,
2006). Brigham and Houston (2012) cho
rang, khi céc yéu t6 khac khong doi, doanh
nghigp c6 toc do tang truong cao s€ dua
vao nguon vbn bén ngoa1 Mat khéc phat
hanh c¢6 phiéu s& ton nhiéu chi phi hon so
vo1 st dung vay ng. Do do, cac cong ty cod
muc d¢ tang trudng nhanh, thuong uu tién
sir dung ng. Trai nguoc véi quan diém nay,
Myers (1977) lai luu y cac doanh nghlep co
muc tang truong tot nén duoc tai tro bang
vbn chu s¢ hitu vi xung dot loi ich gitta cha
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s¢ hiru va cht ng. Khi co hdi tang truong
cao, tao nén rui ro dao dirc va cac doanh
nghlep nhod co dong luc chap nhan rui ro
dé tang truong. Pong ¥ voi quan dlem nay,
Fama and French (2002) dua ra mdi quan
hé nguoc chiéu gitra co hoi tang truong va
don bay vi cac cong ty co nhiéu co hoi dau
tu v&i ty suat sinh 10i cao, thuong khong
su dung no 1a nguén wu tién khi tim kiém
ngudn tai trg cho cac co hoi nay.

Thué (Tax): Theo 1y thuyét M&M, loi ich
cua viéc st dung ng so voi st dung von
chi1 s hitu 12 1gi ich 14 chan thué tir 13i vay
khi chi phi pha san va chi phi kiét qué tai
chinh 12 khong dang ké. Diéu nay nghia 1a
voi1 gid dinh 1a thi truong hoan hao va cé
su hién dién cua thué, gia tri tang 1én cua
doanh nghiép chinh bang tong hién gia cua
14 chan thué. Pong thoi, két qua nghién ctiu
cua Almanaseer (2019), Oino and Ukaegbu
(2014) da cho thay chi tiéu thué c6 quan hé
cung chiéu giita thué va don bay tai chinh.

Thanh khoan (Liquidity): Theo Vo (2017),
thanh khoan 1a mét trong cac yéu t6 quan
trong tac dong dén cau trac von ciia doanh
nghiép. Két qua nghién ctru ctia Vo (2017),
Salameh (2014), Almanaseer (2019) da chi
ra, ¢6 moi quan hé ngugc chiéu gitra ty 1€
thanh khoan va don bay tai chinh vi néu cac
cong ty co nhiéu ng hon, thi ng phai tra cao
hon va tai san hién tai con lai thép hon.

3. M6 hinh, phwong phap va dir liéu
nghién ciru

3.1. Phwong phap nghién curu

Nghién ctu st dung dir li¢u bang (panel
data) voi ba mo hinh udc lugng truyén
théng 1a Pooled OLS, FEM (Fix effect
model), REM (Random effect model).
Sau d6, nghién ctru st dung kiém dinh
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Hausman, Lagrange dé Iya chon md hinh
pht hop. Pé kiém tra tinh viing ciia mé
hinh, nghién ctru thuc hién cac kiém dinh
phuong sai thay ddi va ty twong quan,
trong truong hgp mo hinh dugc chon xay
ra cac khuyét tat nay, nghién ctru str dung
wdce lugng GLS dé khic phuc.

3.2. M6 hinh nghién ciru
Duya vao mo6 hinh nghién ctru cua Vo (2017),

Huang (2006), Anh and Yén (2014), md
hinh cua nghién ctru nhu sau:

Capstructure,, = o + BSIZE,  +
B,PROFIT, + B,ASSETSTRUCTURE,  +
B,OPPGROW, +B.TAX, +B.LIQ +¢,

Trong d6, Capstructure do ludng cau triic

von, dugc dai dién boi ty 1& don bay tai
chinh dai han va ty 1& don bay tai chinh
ngdn han. Viéc tach biét ty 1& don bay tai
chinh dai han va don bay tai chinh ngén han
dé phan biét cac yéu t6 tac dong dén no dai
han va no ngén han cta cac doanh nghiép.
Trong d6, ty 1& don bay tai chinh dai han
(long term leverage ratio) (LTDTA) duoc
dinh nghia 1a ty I¢ cac khodn ng phai tra
dai han trén tong tai san; ty 1& don bay tai
chinh ngin han (short term leverage ratio)
(STDTA) duoc tinh bang ty 1¢ no ngan han
trén tong san, day chinh 1a diém khac biét
cta mo hinh nghién clru nay so véi cac
nghién ctru trudc day tai nudc ta. Viée do
ludong va giai thich cac bién duoc chi tiét
tai Bang 1.

3.3. Dir liéu nghién ciru

Bang 1. Cach do lwdng cac bién trong mé hinh nghién ctru

Ky hiéu Tén bién Ky vong Cach do lwdng Cac nghién ciru
dau trwéc
Bién phu thuéc
Ty & don bay tai (No phai trd dai han)/
LTDTA chinh dai han (Téng tai san) Vo (2017)
STDTA Ty 1é don bay tai (No ngan han)/(Tong tai Vo (2017)

chinh ngén han

san)

Bién doc lap

Quy mo6 doanh

Vo (2017), Anh and

SIZE " + Logarite (tdng tai san) Yén (2014), Huang
nghiep (2006)
PROFIT Loi nhuan doanh - ROA =’(Lqi nhudn sau Chen and Strange
nghiép thué)/(Tdng tai san) (2005), Ooi (1999)
N2 A ~ Vo (2017), Huang
ASSETS  Chu tric tai san ¥ gs;])s/?{‘o? ‘i;’:g:r%“ (2006), Oino and
9 Ukaegbu (2014)
Huang (2006), Li
OPPGROW Co héi tang truéng +- (D[L‘:’:;]ht;:“fDOa”h thu.) 2015), Chen and
t1 Strange (2005).
Thué (EBT: loi nhuén L x . Anh and Yén (2014),
TAX trwoe thué va lai vay + EECBh'II' phi thué phai nop)/ ALmuaither and
ctia doanh nghiép) Marzouk (2019),
LIQ Thanh khoan . (Taisannganhan)/(Now, og47)

ngén han)

Nguon: Tong hop ciia nhém tac gia
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Bing 2. Théng ké mé ta miu

Bién S6 quan sat Gia tri tLul:g Do léch chuan Gia trinnhhé(’; Gia trinlrc");r:
LTDTA 1.118 0,118 0,148 0,000 0,829
STDTA 1.118 0,358 0,199 0,006 0,929
SIZE 1.118 28,044 1,373 25,456 33,294
PROFIT 1.118 0,067 0,092 -0,646 0,784
ASSETST 1.118 0,182 0,176 0,000 0,857
OPPGROW 1.118 0,347 1,867 -0,983 29,556
TAX 1.118 0,209 0,198 0,000 2,920
LIQ 1.118 2,514 3,007 0,265 35,336

Nguon: Trich xudt tir phan mém Stata 16
Bang 3. Ma trin twong quan cac bién trong mé hinh nghién ctru
LTDTA STDTA SIZE PROFIT ASSETST OPPGROW TAX LIQ
LTDTA 1,000
STDTA -0,302 1,000
SIZE 0,327 0,076 1,000
PROFIT -0,217  -0,289 -0,092 1,000
ASSETST 0,114 -0,178 -0,116 0,088 1,000
OPPGROW 0,055 -0,031 0,047 -0,032 -0,063 1,000
TAX -0,005 0,056 0,041 -0,051 -0,035 0,000 1,000
LIQ 0,003 -0,505 -0,150 0,235 -0,138 0,051 -0,038 1,000

Dir li€éu nghién ctu dugc thu thap tr bao
cdo tai chinh d3 duoc kiém toan cia cac
doanh nghiép phi tai chinh niém yét trén
HOSE trong giai doan 2011- 2018. S
lwong doanh nghiép trong nghién ctru gdm
148 doanh nghiép. Vi trong giai doan 2011-
2018 c6 nhitng doanh nghi€p mdi thanh
1ap, c6 doanh nghi¢p bi pha sdn nén dir li¢u
nghién ctru 13 dir liéu khong can bang.

Bang 2 trinh bay thdng ké mo ta cac bién
trong md hinh nghién ctru. Bang 2 cho thay
cac doanh nghiép niém yét trén HOSE
c6 xu hudng st dung nhidu no ngin han
hon so v&i cac khodn no dai han. Nguyén
nhan duge cho 1a do thi trudng trai phiéu
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Nguon: Két xudt tir phan mém Stata 16

tai Viét Nam chua phat trién manh, do do
doanh nghiép gap kho khin trong viéc tiép
can cac nguon tai chinh dai han. Ngoai ra,
& Viét Nam ciing nhu cac nén kinh té méi
ndi khac, viéc thuong xuyén thay ddi cac
chinh sach kinh té ciing 1am cho cac ngan
hang khong “min ma” trong viéc cung cip
cac khoan vay dai han cho doanh nghiép.

4. Phan tich két qua nghién ciru

Bang 3 trinh bay ma tran twong quan cta cac
bién trong mé hinh nghién ctru. Bang 3 cho
thiy mdi twong quan giita cac bién doc 1ap
trong mo hinh déu nho hon 70%, nhu vay co
thé thdy cac bién doc lap trong mo hinh co
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Bing 4. Két qua sir dung VIF dé kiém dinh hién twong da cong tuyén

Bién VIF 1VIF

LIQ 1,12 0.894
PROFIT 1,08 0.926
ASSETST 1,06 0.945
SIZE 1,05 0.954
GROWTH 1,01 0.991
TAX 1,01 0.995

Trung binh VIF 1,05

Nguon: Két xudt tir phan mém Stata 16

Bing 5. Két qua wéc lwgng md hinh Pooled OLS, FEM, REM

Bién Pooled OLS FEM REM
LTDTA STDTA LTDTA STDTA LTDTA STDTA
SIZE 0,037*** -0,006* 0,028*** 0,009 0,031*** 0,006
(0,03) (0,004) (0,005) (0,006) (0,004) (0,005)
PROFIT -0,377*** -0,330*** -0,129*** 0,224 -0,156*** -0,248***
(0,045) (0,055) (0,037) (0,044) (0,036) (0,043)
0,164*** -0,270*** 0,136*** -0,183*** 0,136*** -0,197***
ASSETST (0,023) (0,028) (0,031) (0,037) (0,028) (0,033)
0,003 -0,002 0,002* 0,002 0,002* 0,002
OPPGROW 4 02) (0,003) (0,001) (0.001) (0,001) (0.001)
TAX -0,014 0,022 -0,015 -0,012 -0,015 -0,009
(0,020) (0,025) (0,012) (0,014) (0,012) (0,014)
LIQ 0,007*** -0,033*** 0,005*** -0,016*** 0,005*** -0,018***
(0,01) (0,002) (0,001) (0,001) (0,001) (0,001)
Cons -0,950 0,681 -0,682 0,194 -0,780 0,283
(0,085) (0,103) (0,142) (0,168) (0,118) (0,141)
Sé quan sat 1,118 1,118 1,118 1,118 1,118 1,118
F(6,1111) F(6, 1111) F(6,964) F(6,964) Wald chi2(6) Wald chi2(6)
=43220 = 9569 = 1346 = 2723 = 11533 = 22857
Prob>F = Prob>F Prob > F Prob > F Prob > chi2  Prob > chi2
0,000 = 0,0000 = 10,0000 = 0,0000 = 0,0000 = 0,0000
R-squared R-squared R-sq: within R-sqg: within R-sqg: within  R-sq: within
=0,1892 = 0,3407 =0,0773 =0,1449 =0,0768 =0,1444

Nguoén: Nhém tac gia tong hop (phan mém Stata 16)
* kX KRR frong ing voi mire y nghia 10%, 5%, 1%

tuong quan voi nhau & muc thip. Pong thoi  trong (Gujarati, 1995).

khi xem xét hién tugng da cong tuyén (Bang

4), gi tri VIF trung binh ctia cac bién trong  Bang 5 tong hop két qua ciamé hinh Pooled
mo hinh béng 1,04 va hé s phong dai VIF OLS, FEM, REM cho tung bién phu thudc
ctia cac bién déu nho hon 8. Do d6, moé hinh  ty 1¢ don bay ngin han (STDTA), va ty 1&
c6 hién twong da cong tuyén khong nghiém  don bay dai han (LTDTA).
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Bang 6. Két qua wéc hwgng md hinh FGLS

Bién M6 hinh bién phu thuéc LTDTA M4 hinh bién phu thuéc STDTA
oo s
PROFIT Goze) 6.025)
o7t oz
OPPGROW 3’00’88;*)* ('g"ggg)
TAX (8:8(1)?) (3:818)
LQ ooy 0.007)
Cons -0,956 0,612
(0,050) (0,058)

¥ RE R firong g voi mue y nghia 10%, 5%, 1%

Két qua hdi quy cia Bang 5 cho thiy,
v6i bién phu thuoc LTDTA, R? cia 3 mé
hinh Pooled OLS, FEM, REM 1a 18,92%,
7,73% va 7,68%. Diéu nay thé hién duoc
cac bién trong mo hinh nghién ctu giai
thich dugc 18,92%, 7,73% va 7,68% bién
phu thudc LTDTA. DBdi véi md hinh bién
phu thuoc STDTA, R? ctia 3 md hinh lan
luot 12 34,07%, 7,73% va 14,44% cho thay
cac bién doc lap giai thich dugc 34,07%,
7,73% va 14,44% bién phu thude trong mé
hinh. Ngoai ra, gia tri p-value ctia cdic mo
hinh nay déu 1a 0,000 < a = 0,01, ching
to phuong phap udc luong ciia ba mo hinh
trén c6 y nghia thong ké.

Maic du vay, khi udc lugng theo mo hinh
Pooled OLS, md hinh khong phan anh dugc
dac trung cho ting doanh nghi¢p. Do do,
nghién ctru tién hanh thyc hién kiém dinh
Iwra chon m6 hinh FEM hodac REM lam mo
hinh phu hop.

V6i mo hinh bién phy thuéec LTDTA, kiém
dinh Hausman ra p-value Prob > chi2 =
0,1501 > a=0,05, do &6 mé hinh phu hop 1a
mo hinh REM. Tién hanh kiém dinh phuong

Nguon: Nhém téc gia tong hop (Stata 16)

sai thay doi cho mo hinh REM ra gid tri
Prob > chibar2 = 0,000 < o= 0,05 do d6
mo hinh xay ra hién tugng phuong sai thay
dbi, dong thoi gia tri p-value cua kiém dinh
Wooldridge Prob > F = 0,000 < o = 0,05 do
do, mo hinh c6 hién tuong tu twong quan.

V&i mo hinh bién phy thugc STDTA, kiém
dinh Hausman ra p-value Prob > chi2 =
0,000< a = 0,05, do d6, mo6 hinh phu hop
la md hinh FEM. Thuc hién kiém dinh
phuong sai thay d6i cho mé hinh FEM ra
gia tri p-value = 0,000 < a = 0,05, do do
mo hinh c6 hién tugng phuong sai thay
d6i, dong thoi gia tri p-value cua kiém dinh
Wooldridge Prob > F = 0,000 < a = 0,05,
do d6 mo6 hinh c6 hién tugng tu trong quan.

Nhu vdy, c6 thé thdy ca mo hinh bién phuy
thuoc STDTA va LTDTA déu xay ra hién
tuong phuong sai thay d6i va tu trong quan.
Pé khic phuc hién tuong nay, nghién ciu
tién hanh udc luong theo phuong phap binh
phuong tdi thiéu tong quat FGLS (Feasible
Generalized Least Squares- Bang 6).

Ca hai mé hinh u6c luong FGLS déu co
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p-value Prob> chi2= 0,000< a= 0,01, do
do6, md hinh c6 y nghia & mac 1%. Nhu
vay, moé hinh nghién ctou s€ cd phuong
trinh nhu sau & murc y nghia 1%:

LTDTA= 0,036SIZE, — 0,223PROFIT,
+0,171ASSETST, +0,0050PPGROW, +
0,004LIQ — 0,956

STDTA = -0,004SIZE, - 0,236PROFIT,
-0,226ASSETST, — 0,043LIQ, + 0,612

Thong qua mo hinh nghién ciru, ta thay:

Mot la, quy m6 doanh nghi¢p co6 quan
hé cung chiéu véi ty 1& don bay dai han
(LTDTA) véi hé s6 hoi quy 0,036 & mic
nghia 1% va nguoc chiéu véi ty 1& don bay
ngan han (STDTA) véi hé sb hdi quy am
0,004 & mirc y nghia 10%. Két qua nay cho
thay cac doanh nghiép 16n c6 xu hudng sir
dung no dai han trong khi cac doanh nghiép
nho c6 xu hudng su dung ng ngén han dé
tai tro cho hoat dong san xuét, dau tu. Két
qua nay phu hop véi cac nghién clru trudc
day nhu Vo (2017), Booth et al. (2001). C6
thé 1y diéu nay nhu sau, nho 1gi thé quy mo,
cac doanh nghi¢p 16n hon c6 kha nang dam
phan tot hon véi cac chi ng va ngén hang
dé thuc hién cac khoan vay dai hon so voi
cac doanh nghiép nho.

Hai la, 191 nhuan doanh nghiép c¢6 quan h¢
nguoc chiéu véi ca ty 1& don bay dai han
va ngan han & mac ¥ nghia 1% véi hé s6
hoi quy lan lugt 13 am 0,223 va am 0,236.
Diéu nay phu hop vé6i 1y thuyét danh ddi
va quan diém cta Brigham and Houston
(2012), Stewart C Myers (1984). Piéu
nay ciing phu hop tai Viét Nam, khi doanh
nghiép c¢6 loi nhuan cao, dé dam bao quyén
kiém soat cho cac co dong hién tai va thuan
tién trong qua trinh str dung, doanh nghiép
¢6 xu hudng str dung ngudn vén bén trong

nhu 191 nhuén gitr lai hodc céc tai san co
tinh thanh khoan dang du thtra, hon 1a huy
dong tr ng va von chu s¢ hiru.

Ba la, cAu tric tai san doanh nghiép c6 quan
hé cuing chiéu véi ty 16 don bay dai han véi
hé s6 hoi quy 0,171 ¢ mirc ¥ nghia 1% va
ngugc chiéu véi ty 18 don bay tai chinh
ngan han v6i hé s6 hoi quy am 0,266 & muc
y nghia 1%. Nghia la cac doanh nghiép co
thé thuc hién vay thém cac khoan ng dai
han sau khi ho gia tang dugc lugng tai san
hitu hinh hon dé thé chip. Theo Huang
(2006), tai san hitu hinh quan trong trong
xé4c dinh co ciu von vi gia tri tai san hiru
hinh cao hon gié tri tai sdn vo hinh trong
truong hop doanh nghi¢p c6 rui ro phé san.
Dong thoi, két qua nay phu hop véi két qua
nghién ctru ctia Vo (2017). Két qua nghién
clru cling x4c nhan rang, cic doanh nghiép
Viét Nam can phai dua ra cac tai san thé
chap khi thyuc hién cac khoan vay dai han.
Bén canh do, dé co su 6n dinh vé co cAu tai
chinh, cac cong ty v6i lwong tai san cd dinh
hitu hinh 16n s& st dung it ng vay ngan han
dé co cAu tai chinh dugc linh hoat.

Bon la, co hoi tang truong (duoc do ludng
bang toc do ting truéng doanh thu) co
quan hé cung chiéu véi ty 1& don bay dai
han ¢ mirc y nghia 1% véi hé s6 hoi quy
0,005- mot mirc xap xi bang 0, chimg to
cac doanh nghiép ¢ Viét Nam khi co tde do
tang truong doanh thu t6t khong tan dung
dugc loi thé phat hanh von chu s hitu méi
trén thi truong chimg khoan (Vo, 2017).

Nam la, thué c6 twong quan dwong nhung
khong ¢ ¥ nghia thong ké dén don bay tai
chinh cé trong ngan han 1an dai han. Két qua
nay khac voi ky vong dau ban dau ciia nghién
ctru, nhung pht hop véi két qua nghién ctru
cta ALmuaither and Marzouk (2019), Chen
and Strange (2005). Diéu nay cho thiy rang,
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cac doanh nghiép Viét Nam chua tan dung
tot loi the 14 chan thué tir 1ai vay.

Cuoi ciing 13, thanh khoan c6 tac dong cling
chidu dén ty 1¢ don bay tai chinh trong dai
han voi hé s6 hdi quy 0,04 & mirc ¥ nghia
1% va tac dong nguoc chiéu dén ty 1¢ don
bay tai chinh trong ngin han v6i hé s6 hdi
quy 4m 0,043 & muc ¥ nghia 1%. Két qua
nghién ctru nay pht hop véi két luan trong
nghién ctru ctia Vo (2017), diéu nay ham
¥ rang van d¢ thanh khoan han ché doanh
nghi¢p vay ngan han va quan ly thanh
khoan 1a mot van dé dang quan tam dbi véi
hiéu qua hoat dong cia cac doanh nghié¢p
dang niém yét trén HOSE.

5. Két luin

Céu trac von doanh nghiép van 1a mét trong
nhimng chu dé ma cac nha nghién ctru quan
tam dé gia ting gia tri doanh nghi¢p. Tai
Viét Nam d3 ton tai nhiéu nghién cuu vé
chu dé nay, tuy nhién, hau hét cac nghién
clru & nude ta mdi chi phan tich mot khia
canh vé ty 1¢ ng trén von cha sé hiru noi
chung ma chwa phan tich cy thé vé cac yéu
t6 tac dong dén cAu trac von trong ngin han
va dai han. Muyc ti€u cua nghién ciru nay

Tai liéu tham khao

la 1am sang to cac yéu t tac dong dén cau
trac von cua cac doanh nghiép trong ngin
han va dai han dé cac nha quan tri doanh
nghiép c6 thém thong tin nham gia tang gia
tri doanh nghiép.

Bai viét phan tich cac yéu td tic dong dén
cau triic von cta 148 doanh nghiép phi tai
chinh niém yét tai HOSE thong qua chi tiéu
ty 1& don bay tai chinh ngin han va ty 1é
don bay tai chinh dai han trong giai doan tir
2011- 2018. M6 hinh nghién ctru duoc xay
du'ng tir cac 1y thuyét hién dai vé cdu trac
von doanh nghi€p va cac nghién ctru trude
thong qua hé thdng cac bién gébm quy mé
doanh nghi¢p, ty 1€ 1gi nhuén, co hdi tang
truong doanh nghiép, co cau tai san doanh
nghiép, thué, thanh khoan. Nghién ctu da
tim ra mot sd diém tha vi, dic biét cac yéu
t tac dong dén cdu tric von 1a khac nhau
d6i v6i don bay dai han va don bay ngan
han. Trong ngan han, ty 1& don bay chiu tac
dong bai cac yéu tb quy md, lgi nhuén, cAu
truc tai san, va thanh khoan doanh nghiép.
Trong dai han, ty 18 don bay tai chinh chiu
tac dong bai quy md, loi nhuan, cau tric
tai san, co hdi tang truong va thanh khoan.
Thué khong tac dong dén ciu tric vén ca
trong dai han va ngian han.m
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