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TOM TAT

Nghién cau nay kiém chang vai trd ciia quan tri cong ty va dac thd cia doanh nghiép ddi véi quyét dinh cu
trdc vbn trén mau nghién ciru 1a cac doanh nghiép niém yét tai Viét Nam. Véi bo dit liéu bang can bang, mé hinh
cau tric von tinh va dong lan luot dugc kiém chung. Két qua nghién ctu cho thiy ciu tric vén khéng chi phu thudc
dic thd doanh nghiép, ma con chiu anh huong boi dic diém s¢ hiru doanh nghiép. Doanh nghiép ¢ s& hiru nudc
ngoai cao c¢6 khuynh huéng giam vay ng va tan dung ngudn vén chi sé hitu doi dao nhiam han ché chi phi dai dién
tir von vay. Bang chirng uing ho ly thuyét nguoi dai dién cua Jensen & Meckling (1976).

Tiur khéa: Quan tri cong ty; Cau tric von; M6 hinh dong.

Corporate governance and dynamic capital structures — Observations from listed
companies in Vietnam

ABSTRACT

This study examines the roles of corporate governance and corporate characteristics on capital structuring
decision of firms on a sample of listed companies in Vietham. With a balanced panel dataset, static and dynamic
models of capital structures are tested. Empirical results show that capital structures are not only influenced by
firms’ characteristics but also by firms’ ownership structures. Firms with more foreign invested funds tend to reduce
debts to avoid agency costs of debts. This evidence supports agency problem theory of Jensen & Meckling (1976).

Keywords: Corporate Governance; Capital Structure; Dynamic model.

1. Giéi thiéu cho cac tranh cii dau tién vé quyét dinh chon
CAu trdc von 1a mot trong cac chu dé  ty trong no vay va von chua s¢ hitu trong diéu
dugce dé cap va ban luan rat nhiéu trong linh  kién ton tai thué va rai ro pha san. Tuy nhién,
vuc tai chinh doanh nghiép. Nghién ciu cia  thyc té cho thiy tir xa xua ngay ca truéc khi
Modigliani va Miller (1958) da dat nén méng  ma cac chinh phua ap dit thué 18n loi nhuan
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caa doanh nghiép, thi doanh nghiép da vay
vén dé dau tu va phat trién. Véi ly I8 do,
Jensen va Meckling (1976) dé xuat ly thuyét
chi phi nguoi dai dién (agency costs theory)
dé ly giai cho sy ton tai mot cau trdc vén toi
wu, tai d6 tong chi phi dai dién bao gom chi
phi dai dién cua von cb dong va chi phi dai
dién cua no vay la thap nhét Do vay, ly
thuyét nguoi dai dién cung cip mét ly g|a|
khac cho quyét dinh chon Iya cau tric vén.
bay tr¢ thanh mot hudong nghién cau 1on
trong linh vuc tai chinh vé quan tri cong ty
(corporate governance) - co s& kiém soat van
dé dai dién (Klock va ctg, 2005), (Ashbaugh-
Skaife va ctg, 2006).

Bén canh d6, cac nghién ctru quan trong
da chi ra rang viéc chon lya mot cau tric von
t6i wu cho doanh nghiép 1a mot myc tiéu l1au
dai, va qué trinh diéu chinh cau trdc von dong
tién dén cau trdc von tdi wu da duoc ching
minh boi Heshmati  (2001), Wanzenried
(2002), Byoun (2008). Qué trinh diéu chinh
dong cua ciu trac vén duoc xac dinh phu
thuoc vao céc yéu té dic thd cua doanh
nghiép (Luu & Nguyén, 2016). Trong diéu
kién thi trueong tai chinh kém hoan hao nhu
Viét Nam thi céc yéu t nhu chi phi giao dich,
chi phi dai dién, théng tin bat can xung dugc
cho 1 ¢c6 vai tro quan trong d6i véi quyét dinh
cau trdc vén. Do vay, nghién ctru nay huéng
dén kiém chung tac dong va vai tro cua chi
phi dai dién ddi véi quyét dinh cau tric vén
cua doanh nghiép niém yét trén thi truong
chirng khoén Viét Nam.

2. Quan tri cdng ty va cau tric vén

21. Quan trj cong ty va Cdu tric vén

Quan tri cong ty 1a mot hé théng céc
nguyén tic, thuyc hanh trong doanh nghiép
nham kiém soat van dé dai dién trong céac
doanh nghiép, dac biét 1a cc doanh nghiép dali
ching, va dugc cho la co vai tro quan trong
dbi vai gia tri cong ty, hinh anh, uy tin cua
doanh nghiép trén thi truong vén (Agrawal va
Knoeber, 1996, va Kao va ctg, 2004). Quan tri
cong ty dugc quyét dinh boi dic diém ciu tric
s& hitu doanh nghiép, dic diém phan quyén
trong lanh dao doanh nghiép.

Ly thuyét v& QTCT cho ring dic diém
hoi déng quan tri cd anh huong l1én céc lua
chon chién luoc, cac quyét dinh dau tu va thai
d6 doi voi rai ro (Campbell va Minguez-Vera,
2008) dic biét tai cac qudc gia ma cac co ché
Kiém soét tir bén ngoai chua phat tr1en va van
hanh hiéu qua. Nguoi cho vay va cd dong bén
ngoai dat niém tin vao HPQT. Mot HPQT
doc 1ap va co vai trd giam sét tot s& gitp giam
rai ro gian lan trong kiém soat noi bo, gian lan
trong cong bd thdng tin ké toan. Adams va
Mehran (2003), Klein (2002) cho rang HDQT
c6 nhiéu thanh vién s& c6 hiéu qua giam sat
cao hon, phan chia va thuc thi trdéch nhiém
hiéu qua hon, cing nhu c6 da dang Kinh
nghiém hon trong lanh dao doanh nghiép.
Anderson va ctg (2004) trong nghién ctru cua
minh dd chiing minh rang cac chu ng quan
tam dén dic diém HPQT va sb luong thanh
vién HPQT vi ho tin rang mot HPQT thyc thi
trach nhiém tbt s& dam bao tinh tin cay cua sb
lieu ké toan cong bd l1am co sé ra quyét dinh
cho vay. Nghién ciu nay thyc hién khao sat
trén 500 doanh nghiép S&P va chi ra rang lai
suat cho vay ti 1& nghich voi tinh doc 1ap va sb
luong thanh vién HDQT.

Tinh doc lap cua HPQT thé hién qua ti 18
thanh vién doc lap trong HDQT hoac tinh doc
lap gitra hai vi tri quan trong la Chu tich va
Téng giam dbc (Kang va Shivdasani, 1995);
La Porta va ctg, 1999). HPQT da dang héa
thanh phan, hoic HPQT c6 nhiéu thanh vién
dugc ky vong sé& c6 kién thirc va kinh nghiém
da dang gitip cong ty ting truéng va phat trién
bén vimg. HPQT c6 phu nit trong thanh phan
HPQT duoc Ky vong s& can trong hon trong
c4c quyét dinh dau tu va huy dong vén (Carter
va ctg, 2003), Adams va Ferreira, 2009).
Thanh vién HDQT c6 do tudi cang cao cang e
ngai rai ro va can trong hon trong cac quyét
dinh dau tu va huy dong von caa doanh
nghi€p. Theo quan diém nay, thai d9, nhan
thirc, va niém tin c6 twong quan mot cach hé
thdng véi cac yéu té nhan khau nhu tudi tac,
gigi tinh va chung toc (Robinson va Dechant
(1997), Campbell va Minguez-Vera (2008)).

CAu tric so hiru dong vai trd quan trong
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trong viéc anh huong Ién kha nang nguoi ben
trong loi dung va thao ting quyén lgi cua cb
dong nho, c¢6 dong bén ngoai (Lemmon va
Lins, 2003; Lins, 2003). Co dong lon va co
dong noi bo dugc ky vong nam gitr thong tin
bén trong nhiéu hon cac cd dong nhé va co
dong bén ngoai. Tuy nhién, ho cung duoc ky
vong s& theo doi st sao cac quyét dinh dau tur
va huy dong vén cua doanh nghiép Vi su gan
két loi ich cua cac c6 dong nay véi doanh
nghiép 1a cao hon. Ti 1€ s& hitu ctia ngudi noi
bo, bao gém thanh vién HPQT va ban diéu
hanh, cang cao s& han ché viéc gia ting rai ro
thong qua huy dong von. Jensen va ctg (1992)
da chirng minh rang doanh nghiép c6 so hiru
cta ¢6 déng nodi bd cao ¢ khuynh hudng vay
no it hon va tra 6 tic thip hon.

Cac nghién ctu vé s¢ hitu nha nudc cho
rang cac quéc gia ma so hitu nha nudc dong
vai tro chi phdi thong thudng c6 hiéu qua dau
tu kém, tiém ning sang tao han ché va quyén
so hiru khong dugc ton trong (Shleifer, 1998).
Trong cac nén kinh té chuyén ddi, noi ma
quyén tai san khdng duoc ton trong, doanh
nghiép dé bi ton thuong boi nhiing thao tdng
ctia nha nudéc, do vay han ché dau tu, lam cho
hiéu qua kinh té quéc gia bi han ché
(Kapeliushnikov va ctg, 2013). C6 thé suy ra
rang, tai cac nén kinh té chuyén ddi, doanh
nghiép ¢ s& hitu nha nudc thudng co nhiéu
vu dii hon trong viéc tiép can cac nguon lyuc
(tai san) ddi dao hon, véi chi phi thip hon so
véi cac doanh nghiép tu nhan do quyén tai san
khong duoc bao vé tét. Do vay doanh nghiép
¢6 s& hiru nha nudc cao c6 thé tiép can duoc
ngudn von ddi dao tir cac ngan hang c6 vén
nha nudce, tir d6 co thé tang vay ng, va nang
don bay tai chinh Ién mic cao hon so véi cac
doanh nghiép c6 s& hitu nha nuéc thiap hon
hoac doanh nghi¢p tu nhan.

Falkenstein (1996) chi ra rang cac nha dau
tu dinh ché thich dau tu cac c¢d phiéu co thanh
khoan thi truong cao va dao dong suat sinh loi
thip. Cac nghién ciu khac chi ra rang cac nha
dau tu dinh ché thich cac ¢ phiéu c6 minh
bach cao (Bushee and Noe, 2000), c4c cb
phiéu cua cac cong ty I6n (Gompers and

Metrick, 2001), va cac cb phiéu c6 quan ly tét
(Parrlno va ctg, 2003). Crutchley va ctg (1999)
chi ra rang ti 1& so hitu cua ¢ dong dinh ché,
cd dong nodi bo, ti 18 tra cd tic cd tuong quan
cao vai ti I¢ ng vay, va ching cung dai dién
cho cac yéu tb giup kiém soat chi phi dai dién
cua doanh nghiép. C6 thé gia thuyét rang,
doanh nghiép c6 sé hitu cua dinh ché dau tu,
s& hiru cua co doéng ndi bo s& co khuynh
huéng e ngai huy dong vén vay, vi mudn giam
thiéu anh huong va cac rang budc caa chi no,
cling nhu tranh chiu anh huong cia dau tu
dudi muc hiéu qua (underinvestment).

Tai Viét Nam, trong thoi gian qua, cac
qui dau tu c6 mit trén thi truong thong thudng
c6 ngudn von huy dong tir bén ngoai 14nh tho
Viét Nam, do vay ti 1€ s& hiru nudc ngoai
(foreign ownership) duoc thdng ké tai cac
doanh nghiép niém yét da phan ciing 12 nguon
vén dau tu tir cac qui dau tu (institutional
ownership) c¢6 vén nuéc ngodi. Cac ngudn
vbn nay thuong co chi phi vén thap, lugng
vbn doi dao. Ho thudng chon lya str dung don
bay tai chinh thip dé tranh cac kiém soét tur
cha no ma thay vao dé 1a sir dung vén chi s&
hitu cho cac co hoi dau tu tdt coua doanh
nghiép.

2.2. Bgc thu doanh nghiép va Cdu tric vén

Ly thuyét tai chinh truyén théng chi ra
rang cac yéu té dac thi doanh nghiép c6 vai
tro giai thich quan trong ti 1€ ng ma doanh
nghiép st dung. Theo do, Ty Ié tang truong
(Titman va Wessels, 1988); Rajan va
Zingales, (1995), Ty Ié tai san htu hinh
(Jensen va Meckling, 1976); Heshmati, 2001),
Qui md doanh nghiép (Titman va Wessels,
1988); Rajan va Zingales, 1995), Kha nang
sinh lgi (Myers va Majluf, 1984), Jensen,
1986), L4 chin thué phi no vay (non-debt tax
shields) (Modiliani va Miller, 1958);
Heshmati, 2001). Khoang cach tuyét ddi tur
don bay thuc dén don bay t6i uu (Heshmati,
2001); (Wanzenried, 2006); (Luu va Nguyen
2016) c6 anh huong quan trong ddi véi cau
trac von.

Dua vao nhiing lap luan céac yéu té dic
diém doanh nghiép va quan tri cong ty anh
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hudéng dén don bay tai chinh va téc do diéu
chinh don bay tai chinh & trén, vai trd cua cac
yéu t6 nay duoc thé hién bang hai nhom gia
thuyét duoc trinh bay dudi day.

Céc gia thuyét vé vai tro qudn tri cong ty
(CG):

Hcel: Ti 1€ s& hiru nha nude cd tuong
quan duong voi don bay tai chinh

Hcg2: Ti 16 s6 hitu dinh ché co twong
guan &m véi don bay tai chinh

Hce3: Ti 1€ s& hitu nudc ngoai cd tuong
quan am véi don bay tai chinh

Hced: Ti 1€ so hitu cia HPQT c6 tuong
quan duong voi don bay tai chinh

Heab: Ti & so hitu cia c6 dong 16n nhét
c6 trong quan 4m voi don bay tai chinh

Hceb: Cong ty c6 Chu tich kiém Tong
giam d6c s& c6 don by tai chinh cao hon

Hce?7: SO thanh vien HPQT c6 tuong
quan am véi don bay tai chinh

Hce8: Ti 16 nit trong thanh phan HDQT
c6 twong quan am vé&i don bay tai chinh

Céc gid thuyét vé vai tré dic diém doanh
nghiép:

H1: Cong ty c6 qui md cao s& c6 don bay
tai chinh cao hon

H2: Cong ty c6 tang trudng cao s€ cd don
bay tai chinh thap hon

H3: Cdng ty c6 ti suat lgi nhuan cao s& o
don bay tai chinh thap hon

H4: Cdng ty c6 tai san hitu hinh cao sé c6
don béy tai chinh cao hon

H5: Cong ty co6 |4 chan thué khdng phai
tir ng cao s& co don bay tai chinh thap hon

3. Mo hinh va phwong phap nghlen cuu

3.1. Tinh chdt déng ciia cdu trac vén

Theo Heshmati (2001), don bay cua
doanh nghiép i, tai thoi diém t, ky hiéu L, ,
dugc md ta 1a ham cua vector cac yéu té tac
dong 1én don bay Xir = = fri s}, ni biéu dién
cac dac tinh j cua doanh nghle;p khéng quan
sat dwoc, h, biéu dién dac tinh thoi gian®, vi,
biéu dién céc yéu té ngiu nhién theo thoi
gian, va cua cong ty. N 1a s6 doanh nghiép
duoc lay mau va T 14 sb thoi doan ldy mau. i
=12,...,Nvat=1,2, ..., T. Ngoai ra, theo
Wanzenried (2006), gia tri tré cua cac bién

giai thich can duoc s dung dé giam vin dé
noi sinh va luu gitr théng tin quan tinh
(momentum) cia don bay. Ngoai ra, ddi véi
vai tro quan tri tai chinh cua cac doanh
nghiép, viéc quyét dinh co cdu va chinh sach
vbn hién tai thuong dwoc nha quan tri tai
chinh dua trén céc thong tin qua kha dé ra
quyét dinh & hién tai. Do vay, ta co:

Li.=o: 4 ZJG_,"X:'._,".:'—J. + hy +n; +ug; 1
j=1
Theo ly luan cua ly thuyét don bay toi wu,
doanh nghiép hudng dén don bay toi uu, L*j,
duoc udc luqn92 tur (1) nhu sau:

L. = J-E--:'.:- = .IE_."':"-.':._."..."—:I. (2
2,

Vi don bay duoc tin rang lién tuc diéu
chinh tung giai doan (Heshmati, 2001 va
Wanzenried, 2006) nén viéc hdi tu cua cau
tric vén cua doanh nghiép i trong nam t (L:.¢)
vé cau tric vén tdi uu (£is) thuong sé dién ra
trong dai han.

Lijg —Liea = d:‘.r{L;.r - L:'.:'—:I.} ®)

Trong d6 @:.: la tham so diéu chinh biéu
dién bién d6 diéu chinh ky vong giita hai giai
doan lién tiép hoic c6 thé dugc xem 1 téc do
hoi tu cua Lir vé gid tri t6i wu Li:. Néu
di: =1 thi viéc diéu chinh dugc thuc hién
hoan toan trong mot giai doan va tai thoi diém
t va la don bay muc tiéu cua doanh nghiép.
Néu d:: <1 thi diéu chinh gitra thoi diém
t-1 dén nam t 1 diéu chinh tirng phan nham
huéng dén don bay muc tiéu. Néu der =1
doanh nghiép da diéu chinh qua muac co thé
do khong chiu anh huong caa chi phi diéu
chinh, hoac doanh nghiép khdng c6 chinh
sach hudng dén cau tric vén tbi wu. Vi e
thé hién mirc do diéu chinh trong ting ky nén
dwgc xem nhu téc dg dieu chinh (adjustment
speed). Do vay, bon bay gla thuyét dugc diéu
chinh theo thoi gian vé cau tric vén téi uu,
phuong trinh (3) dugc viét Ial thanh:

Li:= '[l ......

Phuong trlnh (4) thé hlen moi quan hé
gitta don bay thuc té, tbc do diéu chinh va don
bay t6i wu. Viéc thay ddi don bay tir thoi diém
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t—1 @n thoi diém t thé hién tinh chdtr déng.
Theo Antoniou va ctg (2008), tac dong cua
cac yéu t6 anh huong tdc do diéu chinh ciu
trdc von co thé dugc thé hién trong md hinh
c4u trdc vén dong bang cach thay (2) vao (4):

Lp=(l-dy )Ly +die ZJG;'X:'.;'.:—i +he 41 +1;: (5)
I

Trong (5), toc d6 diéu chinh dugc xem
nhu tham sé can udc lugng dé thay duoc hanh
vi dong cua don bay. Gia sir tbe do diéu chinh
c6 quan hé tuyén tinh® véi cac bién giai thich,
khi do:

dir = Vo +V1Z::a (6)

Trong d6 Zue = {Zi12} 12 vector cua | bién
sb tac dong 18n téc do diéu chinh tai thoi diém
t cua doanh nghiép i.

Phuong trinh (6) biéu dién @:: 12 ham
cua cac bién dac tinh doanh nhiép tac dong
Ién téc do diéu chinh. Néu thay thé bién téc
d6 diéu chinh bang cac bién tac dong 1én no tir
phuong trinh (6), thi phuong trinh (5) s& dugc
viét lai thanh:

Lo =(L=yollips ~Vilipon Lizs H + }’12:'..‘-1)216,"}(:\,‘]?-1 thet 040 (7)
e

Trong perong trinh (7) mdi quan tam tap
trung vao hé sé ¥1 caa bién twong tac gitra cac
yéu té tac dong 1én tc do diéu chinh, Z::, va
do tré cua cau tric von Liz-1- Gia thuyét 0 dbi
V6i hé s6 nay la ¥1=0, nghia 1 toc d6 diéu
chinh don bay khéng chiu tiac dong cua cac
dic diém doanh nghiép. Tuy nhién, diéu nay
khong c6 nghia rang doanh nghiép khong diéu
chinh cau tric vén theo thoi gian. Ta chi c6
thé két luan nhu vay trong truong hop ca hé
s6 (1-Ya) 1a khong dang ke.

Pé thé hién mdi quan tam d6i véi ¥1va
Yo, phuong trinh (7) duoc viét lai ngan gon
nhu sau, gia thiét ring céc thanh phan duogc
rit gon s& duoc phan anh trong cac yéu té

khong quan sat dugc theo thoi gian, R va
theo dic diém doanh nghiép, :
Lie=(1=vo)lisey = Vaie Lipg 4
Ry +71", +0" ¢ (8)

Phuong trinh (8) c6 thé dugc ude luong
bang cé&ch sur dung dir liéu bang véi phuong

phap binh phuong nhé nhit phi tuyén
(nonlinear least square). Tuy nhién, phuong
phép nay c6 thé din dén udc luong chéch va
khéng 6n dinh do c6 su twong quan giita sai
s6 hdi qui va do tré cau tric vén Lie-1. Ngay
ca khi cac tac dong riéng biét (anh huong dac
thu doanh nghiép khong quan sat dugc) khdng
twong quan voi CAc bién giai thich, ta ciing
can kiém soat tac dong cac bién nay trong md
hinh dong. D6 1a vi Lie-1 twong quan véi cac
yéu tb riéng biét n; khong thay doi theo thoi
gian, va khi lay sai phan bac mot nham loai bo
cac tac dong riéng biét n; nay thi lai dan dén
tuong quan gitta do tré bién phu thudc va sai
phan cua sai s6 hoi qui. Vi vay Ali:_1sg
tuong quan 4Vi: théng qua sy tuwong quan
gitta Liz—1 VA Vi1, va udc lugng OLS s@
khong cho cac ude lugng hé sé on dinh.

CAc van dé néu trén cho thay can st dung
phuong phap udc luong s dung bién cong
cu, trong d6 do tré caa bién phu thudc, va cac
bién giai thich noi sinh dugc sir dung nhu cac
bién céng cu. Vi vy phuong trinh (8) duoc
woc luong bang cach sir dung dir liéu bang
dugc dé xuat bai Arellano va Bond (1991) voi
phwong phdp moment tong quat sai phan —
Differenced GMM. Theo Arellano va Bond,
GMM cung cip cac ude luong 6n dinh bing
viéc sir dung cac cong cu co duoc tir cac diéu
kién truc giao giira gia tri tré cua cac bién va
sai s6. Cu thé, phuong trinh (8) duoc wdc
lugng theo sai phan bac 1 st dung GMM,
trong d6 cac bién giai thich ¢ do tré hai bac
duoc su dung nhu cac bién cdng cu. Viéc si
dung cac bién cong cu cting cho phép phan
anh mot kha nang la quyet dinh thay ddi cau
trdc von va thuc hién quyét dinh do ciing c6
khoang céch thoi gian. Ngoai ra, viéc tim hiéu
tac dong lén tdc do diéu chinh st dung hé
phuong trinh déng thoi thay vi thuc hién tiung
bude (wde lwgng ciu trdc vén ti wu theo (1),
va chay phuong trinh cac bién giai thich tdc
d6 diéu chinh véi tc do diéu chinh la gié tri
wdce lugng tir (3)) cho phép loai bo sai sé do
udce luong.

Theo céch cua Arrelano va Bond (1991),
udc lwong GMM mét bude dugce dung dé xac
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dinh céc hé sb. Cac hé sé duoc diéu chinh cho
phuong sai thay d6i. Thém vao d6, dé dam
bao rang md hinh ciu tric von muc tiéu dugc
xac dinh hop 1y, Wald test dugc thuc hién vai
gia thuyét khong 1a cac hé sé caa cac bién giai
thich cau tric t6i wu dong thoi bang O.
Arrelano va Bond (1991) chi ra rang cac uéc
lwong hé sb chi 6n dinh néu khong c6 tuong
quan chudi bac hai trong cé4c sai sb sai phan.
Vi vay, théng sé thdng ké z2 s& duoc liét ké
dé kiém ching gia thuyét khong co tuong
quan chudi bac hai trong sai so.

Ciing theo dé nghi caa Arrelano va Bond
(1991), uéc lvgng GMM hai bude cling dugc
thuc hién. Dé danh gia d6 gia tri cua cac bién
cdng cu, kiém ching Sargan cho gia thuyét
khong la cac rang budc xac dinh mé hinh
(overidentifying restrictions are valid) la gia
tri. Nhu dugc dé cap ¢ trén, d6 tré bac hai cua
tat ca cac bién (noi sinh va ngoai sinh) & bac 0
dugc s dung nhu bién cbng cy, va kiém
ching Sargan chi ra liéu cac bién cong cu nay
c¢6 doc 1ap voi sai s6 hdi qui hay khong.

3.2. C4c yéu té tdc dong lén don bdy va
téc dé diéu chinh don bdy

Pon bay tai chinh hay ciu tric vén, LEV,
dugc do lwong theo gia tri thi truong hoac gia
tri but toan cua ti Ié no vay trén tong tai san
cua doanh nghiép. Trong nghién ctru nay, do
mtrc d6 phét trién thi truong tht cap cua no
vay tai Viét Nam chua cho phép c6 dugc mot
thuac do gia tri thi truong phu hop, do vay gia
tri bat toan cua ti 1€ no vay sé duoc sir dung.

3.2.1. Cdc yéu té dac thi ciia doanh nghiép

Céc yéu t6 anh huong dén don bay duoc
dé xuét theo nhitng nghién ctru trude nhu sau:

e Quy md (SIZE): Titman va Wessels
(1988) cho rang céc chi phi pha san truc tiép
la ¢6 dinh va 1am giam gi4 tri cua doanh
nghiép. Doanh nghiép 16n hon dugc da dang
hoa nhiéu hon, xac sudt pha san thap hon. Ca
hai 1ap luan nay cho ring mét doanh nghiép
I6n c6 ty 1& no cao trong tong von, do do dé
XUat fiwong quan diong giita quy mo va don
bay. Logarit cua tong tai san dugc sir dung dé
dac trung cho quy moé cua doanh nghiép.

e Tang wtrwong (GROW): Rajan va

Zingales (1995), Titman va Wessels (1988)
cho rang cac doanh nghiép ky vong ting
trudng manh trong twong lai s& st dung nhiéu
vbn ¢b phan hon, do d6 ky vong firong quan
am gitra ting truong Ky vong va don bay.
Tang truong dugc tinh bang sy thay doi tinh
theo phan traim hang ndm trong tong tai san.

e Khd nang sinh loi (PRO): Myers va
Majluf (1984) cho ring, cac doanh nghiép uu
tién sir dung ngudn von ndi tai hon ngudn vén
tir ben ngoai. Nguon vén ni tai c6 tuong quan
duong véi kha nang tao loi nhuan, va do d6 dan
dén neong quan am gitra kha ning sinh loi va
don bay. Tuy nhién, Jensen (1986) cho rang sy
ton tai cua thong tin bat can ximg ddi voi cac
doanh nghiép ¢ kha ning sinh loi c6 thé bao
hiéu cho xu hudng ting don bay, do d6 dan dén
twong quan dwong giita don bay va kha ning
sinh loi. Ty sé thu nhap rong trén tong tai san
duoc sir dung dé do kha ning sinh loi.

e Tai sdn hiau hinh (TANG): Khi xay
ra phé san, tai san vd hinh mét di nhanh hon
tai san htru hinh, va lam giam gi tri cua
doanh nghiép. Vi vay, cac doanh nghiép co ty
I& tai san ¢ dinh hitu hinh cang cao trong
téng tai san thudng co ty 1é no cao. Tai san ¢
dinh chia cho tong tai san duoc sir dung dé do
ty 1€ tai san hitu hinh cua doanh nghiép va
twong quan duong dugc Ky vong gitra tai san
hitu hinh va don bay.

e L& chan thué khong phdi tier ng
(NDTS): Khuyén khich chinh cho viéc s
dung no vay la loi ich cua la chan thué. Tuy
nhién, diéu nay chi ding khi doanh nghiép c6
dua thu nhap chiu thué @& dam bao cho viéc s
dung no. Su hién dién cua céc 14 chin thué
khong phai tir ng nhu: khdu hao tai san hitu
hinh va khdu hao tai san vé hinh lam giam
don bay t6i wu. Ty 1é khau hao tai san hiu
hinh trén tong tai san dugc st dung dé do
NDTS va ky vong cO twong quan am gitra
NDTS véi don bay.

e Khodng cach (DIST): Pugc dinh
nghia 1a £ — Lie—al trong mo hinh didu
chinh don bay. Pinh phi diéu chinh ciu tric
vbn cao dua dén xu hudng thay thé cac ngudn
tai tro bén ngoai bang cac chinh sach cb tuc.
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Do db léch tuyét dbi gitta don bay thuc va don
bay téi wu c6 thé &m hodc duong, do d6 mdi
twong quan giira khoang céch va tc do diéu
chinh c6 thé &m hodc dwong. Néu khoang
céch giita don bay téi wu va don by quan sat
& thoi diém trudc cang Ion, thi chi phi didu
chinh céu trac vén cang 16n. Do d6 twong
quan dm dwoc Ky vong gitra khoang cach nay
véi don bay cua doanh nghiép.

3.2.2. C&c yéu to cau tric s¢ hiu thuge
quan trj cong ty

SOE 1a ti 1& s& hitu vbén cua nha nudc
trong doanh nghiép; INS 14 ti 1& s¢ hiru von
cua dinh ché tai chinh; FOREIGN 14 ti 1¢ so
hitu vén caa nha dau tu nuéc ngoai; BOD la ti
6 so hitu vén cua cac thanh vién HPQT;
LARGEST la ti Ié so hiru vén cia ¢ dong 16n
nhat trong doanh nghiép; DUAL Ia bién nhi
phén, c6 gia tri 1 cho truong hop chu tich
HPQT kiém tong giam ddc va cé gia tri 0 cho
truong hop con lai. Bién BOARD la qui md
HDQT, do bang s6 luwong thanh vién trong hoi
ddng quan tri cua doanh nghiép; FEMALE la
ti 1¢ thanh vién n& trong HPQT.

3.3. Dar ligu nghién ceru

Dir liéu duoc thu thap tu trang thong tin
dién tir cua cong ty chang khoan Tai Viét
(Vietstock) vé cac DNNY 16n nhét trén hai so
giao dich chuang khoan Viét Nam, HOSE va
HNX. Tir danh sach 150 DN Ién nhat niém
yét tai thoi diém cudi nam 2008 trén hai S¢
giao dich duoc thu thap, sau khi loai di cac
DN thudc linh vuc tai chinh, va loai di cac

DN thiéu dir liéu vé ti 1& s¢ hiru caa Hoi ddng
quan tri, thiéu di liéu théng tin vé cac thanh
vién HPQT, va loai di cac DN bj khuyét céc
dir liéu tai chinh khac trong sudt 6 nim 2008-
2013, mau dir lieu sau cung con lai 107
DNNY, dai dién cho 63% gié tri vén hoa trén
ca hai S¢ giao dich chang khoan. Bo dir liéu
dugc sir dung cho phén tich 1a dir liéu bang
can bang gdm 107 DN trong 6 nam.

3.4. Phwong phdp thuc hign phan tich

Véi muc dich kiém chang vai trd quan tri
cong ty va cac yéu té dac thu doanh nghiép
d6i véi cau tric von, cac md hinh cau trdc vén
tinh va dong lan luot duoc kiém chung. Trong
mé hinh tinh, cac wéc luwong sai sé binh
phuong nho nhat (OLS), udc lugng mo hinh
sai s6 ngau nhién (REM) va sai sé cb dinh
(FEM) duogc thuc hién. Trong m6 hinh dong,
cac udc luong theo phwong phap moment
tong quat — GMM duoc thuc hién. Téc do
diéu chinh ciu tric von tiép tuc duoc dua vao
khao sat trong md hinh ciu tric vén dong
bang cach st dung cac bién tuwong tac, 1a cac
bién duoc hinh thanh tir cac yéu té c6 vai tro
giai thich téc @6 diéu chinh dong (theo mo
hinh 8).

4. Két qua nghién cieu

4.1. M9 td@ mdu

Véi bo dir liéu bang can bang gom 107
DN trong 6 nim, tong s6 quan sat DN-nim
trong bo dir lieu 1a 642. Bang 1 cung cip
thong ké mo ta mau dir liéu doanh nghiép
dugc phén tich.

Bang 1
Théng ké md ta mau
Variable Mean Std. Dev. Min Max

SOE 0.2526899 0.2168146 0 0.7969
INS 0.4898151 0.2475807 0.001 0.9975
FOREIGN 0.1645238 0.1632819 0 0.7248
BOD 0.4152594 0.192195 0 0.8759
LARGEST 0.3409151 0.1746316 0.0385 0.8746
DUAL 0.5514673 0.4976665 0 1
BOARD 5.82866 1.221973 4 11
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FEMALE 0.1487396 0.1553933 0 0.6666667
SIZE 26.95808 3.294497 11.5646 31.95876
GROW 0.133152 0.239919 -0.687058 1.893913
PRO 0.0766093 0.0813209 -0.1874019 0.4527802
TANG 0.2844334 0.1933664 0.0059983 0.9380522
NDTS 0.0340539 0.0700954 0.0000348 0.7197873
LEV 0.4569564 0.2158109 0.0309225 0.9014804

Phén tich twong quan cho thay bién cau
trdc vén c6 hé sb tu twrong quan cao (92.5%)
v6i gia tri tré bac 1 cua né. Ngoai ra, hé sb
tuong quan gitra cac bién doc lap trong mo
hinh nghién ctu dugc kiém tra nham nhan
dién anh huong cua hiéu tng dong twong
quan lén cac két qua hdi qui. Ma tran dong
tuong quan cho thiy cé twong quan cao gitra
Ti 1€ s& hitu nha nudc SOE va Ti 1€ s& hitu
cua dinh ché INS (61.3%); giita Ti Ié so hitu
cua nha nudc SOE va Ti I€ so hiru cia HDQT
BOD (43.2%); gifra Ti I¢ so hitu HDQT BOD
va Ti 1é s& hitu cua dinh ché INS (36.4%);
gitra Ti 1¢ s& hitu ¢ dong 16n nhat LARGEST
véi Ti 1é s& hitu nha nuéc SOE (57.5%), véi
Ti 18 s& hitu dinh ché INS (42.3%), va véi Ti
1& s& hitu HDQT BOD (72.7%). Cac bién c6
tuong quan cao nay s€ duoc luu y trong qua
trinh phan tich héi qui bang cach tranh dua
ddng thoi vao cac md hinh hdi qui céc bién co

Bang 2
M®6 hinh cAu tric vdn — Md hinh tinh
OLS
L.FOREIGN - 2411***
[0.000]
L.SOE -.0142
[0.728]
L.BOARD -.0042
[0.491]

tuong quan cao nham tranh hién tuong dong
tuong quan. Trong cac bién s hitu thi Ti 1¢ so
hiru cia nudéc ngoai FOREIGN khéng cé
tuong quan cao véi cac bién sa hitu khéc.

4.2. Md hinh cdu trtc vén - Md hinh
tinh

Cac md hinh héi qui lan luot duoc thyc
hién, va tom tat két qua ¢ Bang 2. Trong tom
tit nay, chi c6 md hinh c6 két qua tét nhat
dugc trinh bay. Két qua hdi qui cho thay md
hinh t&t nhét c6 su hién dién cua bién sé hitu
ctia cd dong nudc ngoai va sé hiru nha nudéc.
Cac mo hinh khac trong d6 co cac yéu td so
hitu ciia cac dbi tugng khac déu cé hé sb hoi
qui khong c6 y nghia théng ké. Két qua tom
tat cho thay s& hitu cia c6 dong nudc ngoai co
y nghia giai thich cau trdc vén cua doanh
nghiép. Cac kiém chung LM va Hausman
(khdng bao céo ¢ day) cho thdy mé hinh sai
s6 ¢b dinh (FEM) 1a md hinh phi hop nhat.

REM FEM
- 2857*** - 2661x**
[0.000] [0.000]
-.0934 -.0877
[0.167] [0.581]
-.0017 -.0037

[0.668] [0.419]
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OLS REM FEM
L.FEMALE -.0746 -.078 -0772
[0.139] [0.127] [0.183]
L.DUAL .0188 -.0079 -.0165
[0.224] [0.540] [0.277]
L.SIZE .014*** .0164*** .0508*
[0.000] [0.002] [0.086]
L.GROW .2409*** .0788*** .0524%**
[0.000] [0.000] [0.032]
L.PRO -1.089*** -.1533 .0058
[0.000] [0.154] [0.965]
L. TANG .0063 .0985** .1025**
[0.902] [0.019] [0.038]
L.NDTS .3799** .2397* .3123*
[0.011] [0.084] [0.067]
CONSTANT 1614 -.0426 -.8401
[0.123] [0.770] [0.273]
YEAR EFFECT YES YES YES
INDUSTRY EFFECT YES YES YES
Observations 535 535 535
Adjusted R? 0.393 0.158

p-values in brackets
* p<0.1, ** p<0.05, *** p<0.01
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Trong két qua & Bang 2, cac yéu t dic
diém HPQT khong c6 y nghia giai thich ddi
Véi cau trdc vén, trong khi yéu t s hiru nude
ngoai co y nghia giai thich cau trdc von. Cac
yéu té dic thu doanh nghiép nhu qui mé, tai
san hiru hinh ¢6 diu tic dong nhu ky vong.
Trong cac mé hinh cé cac bién cau tric so
hitu khac, bao gdm s¢ hitu caa HDQT BOD,
cua c6 dong 16n nhit LARGEST, caa dinh
ché tai chinh INS (khéng trinh bay két qua &
day) thi hé sd hoi qui cua cac bién nay déu
khong c6 ¥ nghia thong ke.

4.3. M6 hinh cdu trdc vén - Mé hinh déng

Phan tich ty twong quan cta bién ciu tric
vén cho thay cau tric vén twong quan cao
(92.5%) véi gid tri tré bac 1 (theo bang Hé sb
tuong quan). Bang chiing nay cho thidy md
hinh dong GMM la phu hgp trong phan tich
cau truc von. Theo Arellano va Bond (1991),
khi m6é hinh udc lugng cd chua dung anh
huong riéng biét, co bién giai thich 1a gia tri
tré cua bién phy thudc va khong cé bién ngoai
sinh nghiém ngat (no strictly exogenous
variables) thi mé hinh Differenced GMM la
phu hop. Ngoai ra, Blundell va Bond (1998)
dé xuit md hinh hiéu chinh cho md hinh
Differenced-GMM bang viéc dua thém mot
gia thiét 1a sai phan bac mot khong twong
quan vai thanh phan ¢é dinh. Do vay mé hinh

Bang 3

dé xuat ndy s& giup ting hiéu qua cua udc
luong. M6 hinh nay la System GMM - la hé
thong gém hai phuong trinh - phuong trinh
gdc va phuong trinh chuyén dang. Viéc sir
dung System GMM ciing cho phép tinh toan
cac hé sé ude luong tir 6 lwong mau 16n hon
do khdng st dung chuyén dang sai biét. Ngoai
ra, System GMM cai thién dang ké khi hé sé
cua bién tu twong quan c6 gia tri kha cao va
s6 quan sat chudi thoi gian 1a han ché. Cac mo
hinh Differenced GMM va System GMM lan
luot duoc st dung trong cac md hinh céu tric
vén dong va duoc trinh bay trong Bang 3.
Sargan va Hansen test duoc thuc hién nham
chi ra tinh phu hop cua cac bién cong cu.

Tir két qua phéan tich mé hinh tinh, yéu t6
C4u trdc so hitu ciia nha dau tu nudc ngoai ¢o y
nghia giai thich cau tric von cua doanh nghiép.
Yéu t6 nay do vay s& dugc chi trong trong
phan tich moé hinh dong dé danh gia tac dong
cua so hitu nudc ngodi 1&n cau tric von va 1én
téc do diéu chinh cau tric von (1a bién twong
tac trong mé hinh 8). Khi sir dung GMM dé
wde lwong mé hinh, sé lwong bién kiém soét 1a
gi6i han twong (g véi s6 lwong bién cong cu
duoc st dung. Ap dung mé hinh dé nghi boi
Hesmati (2001), cac bién dic thi doanh nghiép
duoc sir dung trong mo hinh dong bao gom
SIZE, GROW, PRO, TANG, NDTS.

M6 hinh cau tric vén dong - Chua tinh dén tac dong cua toc do diéu chinh vén

M©® hinh Differenced GMM

M6 hinh System GMM

w6 | ® ® [ ® | o | ®

L.LEV .3929* 4583* | .4031* | .4069* | .8758*** | B77*** | BES54*F* | .8622***

[0.099] = [0.054] = [0.083] = [0.064] = [0.000] = [0.000] = [0.000] | [0.000]
L.FOREIGN -.0165 -.1187 -.0148 -.028 -104%** | - 0679** | -.1072*** | -1108***

[0.869] @ [0.360] = [0.881] @ [0.767] @ [0.006] | [0.014] = [0.002] = [0.003]
L.SOE -.658 -.1559

[0.384] [0.225]
L.INS .3995 -.0714

[0.249] [0.248]
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M©b hinh Differenced GMM

M©é hinh System GMM

w [ @] e | ® ® [ ® | o | ®
L.LARGEST .0873 -.0028
[0.815] [0.973]
L.BOD .1639 .0622
[0.301] [0.426]
L.BOARD -.0287 -.0269 -.0188 -.0157 -.0068 -.0045 -8.8e-04 | -8.4e-05
[0.257] = [0.269] @ [0.462] @ [0.521] @ [0.603] | [0.715] @ [0.939] & [0.994]
L.FEMALE .0239 -176 -.051 -.0485 .0581 1363 .1458* .1682*
[0.926] & [0.542] @ [0.821] @ [0.827] | [0.593] = [0.140] = [0.083] @ [0.087]
L.DUAL -.0484 -.0126 -.0427 -.0397 .0142 -.0116 -.0105 -.0092
[0.275] | [0.768] @ [0.299] @ [0.307] | [0.633] @ [0.625] @ [0.659] @ [0.693]
L.SIZE -.0139 -.0232 -.0121 -.0028 4.1e-04 .0045 .0063* .0072**
[0.774] | [0.632] @ [0.813] @ [0.957] @ [0.914] | [0.168] @ [0.057] @ [0.031]
L.GROW -6.7e-04 = -.0031 -.0014 -.0046 -.0204 -.0192 -.0161 -.0157
[0.980] = [0.900] = [0.954] @ [0.855] @ [0.330] | [0.328] @ [0.435] @ [0.462]
L.PRO -.0038 .05 .0309 .0175 1531 1051 .0381 .0293
[0.980] & [0.716] @ [0.813] @ [0.897] | [0.139] @ [0.335] @ [0.688] @ [0.765]
L.TANG .0691 -.0132 0411 .06 .0908* .0608 .0545 .0488
[0.651] & [0.925] @ [0.773] @ [0.659] | [0.052] @ [0.163] @ [0.210] = [0.220]
L.NDTS 2011 .3332 .3382 .3814 -.0935 -.0468 -.0458 -.0235
[0.349] | [0.302] @ [0.265] @ [0.189] @ [0.448] | [0.664] @ [0.673] = [0.837]
YEAR .0068 .0059 .0089 .0067 -3.1e-04 5.0e-04 = -4.7e-04 -.0011
[0.424] = [0.488] @ [0.306] @[0.474] = [0.916] | [0.866] @ [0.872] @ [0.718]
CONSTANT 7379 -1.01 .8544 2.057
[0.902] | [0.864] @ [0.885] & [0.736]
OBSERVATIONS 428 428 428 428 535 535 535 535
SARGAN 69.00%** | 71.26** @ 77.23** | 65.17** | 77.07** | 78.22***  71.18** 75.11**
HANSEN 47.41* 45.13* | 39.22* | 51.28* 56.52** 55.79* 55.23* 50.18*

p-values in brackets
* p<0.1, ** p<0.05, *** p<0.01
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Két qua cac md hinh GMM trong Bang 3
cho thay cac mé hinh giai thich tét ciu trac
vén cua doanh nghiép. Wald test cho thiy md
hinh 12 pht hop, céc bién doc lap trong mo
hinh c6 ¥ nghia trong viéc udc lwong cau tric
vén. Kiém dinh Sargan va Hasen cho thay cac
bién cong cu trong md hinh 1a phu hop. Kiém
dinh twong quan chudi ciing cho thdy khdng
con twong quan chudi bac 2. Nhin chung, viéc
st dung cac mé hinh GMM trong udc luong
Cau trdc von 1a pha hop.

Nhu da dé cap, md hinh System-GMM
dugc dé& nghi 1a md hinh c6 nhiéu wu diém
hon mé hinh Differenced-GMM, do vay céac
két luan s& s dung két qua cua méd hinh
System-GMM. Trong mé hinh System-GMM,
do tré cau tric von twong quan duong véi cau
tric vén caa doanh nghiép ky hién tai, S¢ hitu
nha nudc va S¢ hiru nudc ngoai cd tuong
quan &m véi cau tric vén cua doanh nghiép,
cac bién so hitu khac khong c6 vai tro giai
thich ciu trac von cua doanh nghiép. Cac yéu
t6 dic diém HPQT khong co tac dong hoic
tac dong khong 6n dinh Ién cau tric von cua
doanh nghiép. Céc yéu té dic diém doanh
nghiép tuy khong giai thich co y nghia thong
ké ti 1& no vay, nhung dau tac dong 1a nhu ky
vong. Céac yéu t6 dic diém HPQT khong co
anh huong hodc anh huong khong nhat quéan
Ién cau trac von doanh nghiép co thé duoc ly
giai boi vai tro con mo nhat caa HPQT trong
quan tri rai ro théng qua chi phdi chinh séch
huy dong von cua doanh nghiép.

4.4. M6 hinh kiém chimg dong thei cdu
tric von déng va tic dong cua toc dj diéu
chinh cdu trac vén

Budc phén tich dudi dy kiém ching tac

d6ng cua téc do didu chinh ciu tric von theo
md hinh (8). Theo m6 hinh céc yéu tb tac
dong I1én toc @6 diéu chinh ciu trdc vén dé
xuit bai Hesmati (2001), cac yéu té dic thu
doanh nghiép gébm SIZE, kha ning sinh loi
PRO, tiém ning ting truong GROW va
khoang céch giita cau tric von hién tai so véi
cau tric vén téi wu DIST duoc tim thay c6 vai
trd giai thich tbc do diéu chinh céu trdc vén.
Theo két qua phan tich mé hinh tinh va mo
hinh dong & trén, ti 1€ s& hiru nudc ngoai
FOREIGN la mét bién thuoc nhém bién
QTCT c6 tac dong 1én cau tric vén cua doanh
nghiép bén canh tac dong cua cac bién dic
diém doanh nghiép. Do vay, ti 1& so hitu s&
dugc dua vao phéan tich nhu bién tuong tac
gian tiép tac dong 1én cau trdc vén thong qua
tdc d6 diéu chinh cAu trdc von nhu sau:

e FRGLEV: bién tuong tac giira ti 1& s&
hitu nuéc ngoai FOREIGN va cau trdc
von LEV.

e SIZELEV: bién tuong tac gitta qui mo
doanh nghiép SIZE va cau tric vén LEV.

e GROWLEV: bién tuong tac giira toc do
tang truong, GROW, va cau tric vén, LEV.

e DISTLEV: bién tuong tac giira khoang
cach gitra cau triic von hién tai va cau trdc von
t6i wu, DIST, va cau trac von, LEV.

Cac phuong phap udc luong Differenced-
GMM va System GMM lan luot duoc thuc
hién. Twong tu nhu khi uwdc lwgng mé hinh
dong cau tric vén, phuong phap ude luong
System GMM cho két qua udc luong tét hon,
do vay céc két luan duoc rit ra tir u6e luong
nay. Bang 4 trinh bay cu thé két qua md hinh
System-GMM c6 xét dén tac dong cua toc do
diéu chinh cu trac vén.

M hinh ciu trdc vén dong véi bién tuong tac thé hién toc do didu chinh cau tric vén

Bang 4
1) 2
L.LEV 1.129 8266%**
[0.165] [0.000]
L.FRGLEV 3737 2439

[0.427] [0.562]

®) 4) ®) (6)
1.29%* 8313%** B125%** 8252%x%
[0.029] [0.000] [0.000] [0.000]
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(1) 2 (3) (4) (%) (6)
L.SIZELEV -.0145 -.0161
[0.609] [0.455]
L.GROWLEV 1725 .3547**
[0.454] [0.023]
L.PROLEV .8386 9137
[0.376] [0.207]
L.DISTLEV 1231 2223
[0.622] [0.201]
L.FOREIGN -.2364 -.1799 -.0975*** -.0744*** -.0858*** -.1047***
[0.197] [0.265] [0.005] [0.007] [0.002] [0.002]
L.SIZE 0172 .0085** .0186 .0087** .0088** .0135**
[0.243] [0.049] [0.176] [0.023] [0.039] [0.018]
L.GROW -.1049 -.0057 -.0066 -.2082** -.0138 -.0015
[0.440] [0.780] [0.758] [0.019] [0.538] [0.949]
L.PRO -.2413 -.0138 .0065 .0165 -.3373 0227
[0.542] [0.882] [0.954] [0.861] [0.201] [0.839]
L. TANG .0237 0179 .019 -.0108 -5.0e-04 .0518
[0.762] [0.713] [0.749] [0.836] [0.993] [0.384]
YEAR .0042 -.0018 -.0017 -.0015 -4.0e-04 .0024
[0.386] [0.534] [0.575] [0.604] [0.907] [0.582]
CONSTANT -8.85 3.59 3.009 2.954 .6881 -5.104
[0.368] [0.545] [0.620] [0.617] [0.920] [0.558]
Observations 428 535 535 535 535 428
Adjusted R?
Sargan 53.72*%** 69.00*** 68.66*** 51.68** B3.77*** 68.53***
Hansen 35.07** 46.31* 47 43*** 44 .34%** 44 28** 48.43**

p-values in brackets

* p<0.1, ** p<0.05, *** p<0.01
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Két qua Bang 4 cho thay ti Ié s¢ hitu nudc
ngoai tac dong am Ién ti 1é no vay trong hau
hét ca&c mo hinh, céc bién dic diém doanh
nghiép tac dong Ién ti 18 ng vay theo chiéu nhu
ky vong. Cac bién tuong tac thé hién vai trd
cia dic diém doanh nghiép va so hiru nudc
ngoai 1én tdc do diéu chinh ciu trdc vén. Két
qua cho thdy hau hét céc yéu té tac dong 1én
téc d6 diéu chinh c6 chiéu nhu ky vong mic
dd hau hét c6 mic do tac dong khéng co y
nghia thong ké. Hé s caa bién twong tac ting
truong va ti [ ng vay la 0.3547 va cd y nghia
& muc 5% cho thiy ting truong tac dong am*
Ién (lam giam) toc do diéu chinh cau trc vén,
diéu nay pha hop véi ly thuyét trat tu xép
hang, theo d6 cac doanh nghiép tang truong
cao c¢6 khuynh huéng sir dung vén co dong
thay vi ng vay dé tai tro cho cac co hoi ting
truong cao cua doanh nghiép. Yéu té s hitu
nudc ngoai co tac dong am Ién cau trdc vén,
tuy nhién bién tuong tac so hiru nudc ngoai va
ti 1€ no vay lai khong co y nghia théng ké du
van c6 dau nhu ky vong. Diéu nay dugc ly giai
Ia s& hiru nudc ngoai cang cao, doanh nghiép
cang ¢6 khuynh huéng su dung it vén vay, va
¢6 khuynh hudng cham diéu chinh ti 1& no vay
Vé murc t6i .

5. Két luan

Két qua phan tich cau tric von trong md
hinh tinh va md hinh dong cho thiy nhin
chung hai mé hinh cho cing két qua vé anh
huong cua cac yéu té dic thu doanh nghiép
dbi vai ti 18 ng. Doanh nghiép c6 qui md cang
I6n va c6 tai san hitu hinh cang nhiéu thi vay
no cang nhiéu. Két qua nay twong dong véi
Hesmati (2001) va Antoniou va ctg (2008).
Véi thé manh sir dung bo dir liéu bang can
bang, m6 hinh dong cho phép phan anh tinh
chat dong cua quyét dinh cau tric vén theo
thoi gian, ngoai ra con chi ra dugc anh hudng
cua tdc do diéu chinh cau tric von vé ciu tric
t6i wu cling nhu chi ra dugc cac nhan td tac
dong vao tc d6 diéu chinh ciu trdc vén. Tac
dong cua ting trudng 18n cau tric von khéng
dugc giai thich hgp 1y trong mo hinh tinh,
nhung lai thé hién rd & mé hinh dong. Cu thé,
doanh nghiép co tang trudng cao sé co khuynh

huéng thay thé ng vay bang vén cha s hitu,
Téc do tang truang con 1a yéu té kiém ham téc
d6 diéu chinh cau tric von vé muc tdi wu, phat
hién nay turong dong véi Hesmati (2001).
Nghién ciru nay tim ra bang ching tuong
tu Wanzenried (2006), theo d6 bén canh céac
yéu té dic diém doanh nghiép, cac yéu té
thuoc quan tri cong ty cling c6 vai tro giai
thich hanh vi huy dong vén cua doanh nghiép.
Nghién cau nay chi ra so hitu cua von dau tu
nudc ngoai cang cao, doanh nghiép cang c6
khuynh huéng giam vay no. Céc két qua nay
dugc tim thiy trong ca mé hinh tinh va dong.
Trong md hinh dong xem xét dén téc do diéu
chinh ciu trac vén, két qua con cho thiy s&
hiru nudc ngoai cang cao doanh nghiép cang
c6 khuynh huéng cham diéu chinh ti I¢ ng vé
muc téi vu. Dé g|a1 thich cho diéu nay, c6 thé
néi dong vén quéc té dau tu vao thi truong
Viét Nam thong thuong cd chi phi von thap,
luong vén ddi dao. Vén nudc ngoai thuong
nham dén dau tu vao cac doanh nghiép c6 hiéu
qua kinh doanh va co hoi ting trudng tot. Dé
han ché chi phi dai dién caa no vay, cac doanh
nghiép véi von dau tu nudc ngoai cao co
khuynh huéng sir dung vén chi s¢ hitu thay vi
vén vay. Bang chang nay ang ho ly thuyét
ngudi dai dién cua Jensen va Meckling (1976).
St dung don bay tai chinh la mot quyét
dinh danh doi gitra lgi ich tir chi phi vén thap
va rui ro tai chinh. Nghién cau nay cung Cap
bang chung cho thay trong thuc tién ra quyét
dinh cau trac vén cua cac doanh nghiép Viét
Nam, yéu t6 danh ddi dugc can nhic khdng
chi trén phuong dién tai chinh, nhu qui mo
doanh nghiép hay tai san hru hinh, ma con
trén phuong dién quan tri. Cu thé, doanh
nghiép Viét nam co ti I¢ von dau tu nudc
ngoai cao s& co co hoi tiép can ngudn von doi
dao chi phi thap, do vay it c6 khuynh hudng
str dung don bay tai chinh nham giam bét chi
phi dai dién cua vén vay. Quan sat nay hitu
ich cho céc doanh nghiép niém yét tai Viét
Nam trong nhan thirc hanh vi huy dong vén
cling nhu cung cip thong tin va dinh hudng
cho doanh nghiép trong viéc chon lua va tan
dung cac ngudn von c6 mat trén thi truongm
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Nghién ctru nay duoc tai trg boi Pai hoc Quéc gia Thanh phd Ho Chi Minh (BHQG-HCM) trong khuon khé dé tai
mé s6 C2014-20-19.

Chda thich

! Tac dong cua dac tinh thoi gian c6 thé dugc xem nhu cac yéu t6 vi mé hoic cac yéu té khéc, anh huong nhu nhau
Ién tat ca cac doanh nghiép.

2 pé don gian tac gia bo qua thanh phan hing sé va céac yéu té khéc.
® Pé don gian thanh phan hing sé va phan du di dugc bo qua.

* Theo mé hinh (8), bién twong tac mang ddu 4m, do vay két qua hdi qui dwoc dién dich tvong tng.
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