Cau tric von cda doanh nghiép niém yét

ThS. NGUYEN THI PHUONG LUYEN

Hoc vién Ngan hang

Céu triic von la mét trong cdc chii dé trong tam trong 1y thuyét tai chinh doanh
nghiép. Ly thuyét vé cau tric von lan dau tién dwge diea ra béi Modigliani va Miller
(1958). Ké tir @6, mét vai Iy thuyét da dwoc phat trién dé gidi thich suw khdc biét
trong lira chon cdu triic von ciia cdc cong ty. Pa c6 nhiéu nghién ciru thwe nghiém
& cdc quoc gia phat trién vé chii dé nay, song tai cde nuwée dang phdt trién, trong dé
co Viét Nam, nhitng nghién cuu vé cdu triic von van con han ché. Cau héi dat ra la
nhitng yéu té anh huwéng dwoc chi ra trong Iy thuyét vé cau triic von cé diing véi cdc
doanh nghiép niém yét ¢ Viét Nam hay khéng? Mirc 36 anh hwéng nhir thé nao? Pé
trd 1oi nhitng cdu hoi trén, bai viét da tong quan-ly thuyét vé cau triic von, xdc dinh
cdc nhan t6 anh hieong dén cdu triic von va kiém dinh cau trite von cia cdc doanh
nghiép niém yét trén thi triwong chirng khoan (TTCK) Viét Nam.
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T khéa: Cdu triic von,
doanh nghiép niém yét, ty 1é
no, chi phi no.

1. Ly thuyét ciu tric von

1.1. Tong quan vé ciu triic
von

du trac von dé cap téi

cach thuc doanh nghi¢p

tim kiém nguon tai chinh

théng qua cac phuong
an ket hop gitra ban c¢b phan,
quyén chon mua ¢ phan, phat
hanh trai phiéu va di vay. Mot
cau triic vn phu hop 1a quyét
dinh quan trong v6i moi doanh
nghiép khong chi boi nhu cau
ti da loi ich thu dugc tir céc
ca nhan va t6 chuc lién quan
to1 doanh nghi¢p va hoat dong
cua doanh nghi¢p, ma con baoi
tac dong ciia quyét dinh nay téi
nang luc kinh doanh cua doanh
nghi¢p trong moi truong canh
tranh.

Quan diém vé ciu trac von
truyén thong cho rang, khi
mot doanh nghiép bat dau vay
muon thi thuan loi nhiéu hon
bat loi. Chi phi no théap, két
hop vé6i thuan logi vé thué s&
khién chi phi vén binh quéan
gia quyén (WACC) giam khi
no tang. Tuy nhién, khi ty 1¢
gilta ng va vén chu s¢ hiru
tang, budc cac chu s¢ hitu ting
loi tire yéu cau hay chi phi von
chu s¢ hiru (VCSH) ting, dong
thoi chi phi ng cling tang boi
kha nang doanh nghi¢p khong
trd dugc ng 1a cao hon (nguy
co pha san cao hon). Nhu vay,
khi d6 don bay tai chinh va
WACC s@ c6 tuong quan ty 1¢
thuan. Quan diém truyén thong
khong c6 mot 1y thuyét co so
dé danh gia chi phi VCSH nén
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tang bao nhiéu do don bay tai
chinh tang hay chi phi n¢ nén
tang bao nhiéu do nguy co v&
no.

Céc nha nghién ctru hién dai
d3 1am rd hon nhiing van d¢ lién
quan dén ciu triic von ctia cong
ty bang viéc xdy dung cac 1y
thuyét va cdc mé hinh xac dinh
cau triic von. Mic du co rat it Iy
thuyét va mé hinh dua ra dugc
mdt buc tranh toan cénh téng
quan nghién ctru ve ly thuyét
cau trac von cho thay hai Iy
thuyet co ban cho viéc xac dinh
céu trac von d6 la: The static
trade off theory (Ly thuyét tinh
vé danh d6i trong cau trac von
cua cong ty) va The Perking
order theory (Ly thuyét vé trat
tu phan hang trong tai trg cta
doanh nghiép).

1.2. Ly thuyét tinh vé dinh
doi trong céu tric von cia
cong ty (The static trade off
theory)

Téng quan nghién ciru vé 1y
thuyét nay cho rang, no cé vai
tro trung tam trong tai chinh
cong ty. Jensen (1986) lap luan
rﬁng no la mdt phuong tién
hiéu qua dé giam chi phi doanh
nghiép lién quan dén vén chu
s¢ hiru. Klaus va Litzenberger
(1973) cho thay do loi thé 14
chin thué cia von vay nén co
cdu von toi wu ctia mdt doanh
nghiép phai bao gdm vbn vay.
Ross (1977) Leland va Pyle
(1977) cho riang no c6 thé c6
gi tri nhu mot thiét bi bao hiéu
gia tri cong ty. Ba gia thuyet
chinh duoc st dung dé glal
thich sy khac biét trong cau
trac von gilta cac cong ty 1a
gia thuyét chi phi giao dich, gia
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thuyét thong tin bat dbi xing
va gia thuyét thué. Theo Harris
va Raviv (1991), don bay ting
cung v6i tai san c¢d dinh, 14
chin thué, co hoi dau tu va quy
mod doanh nghiép, trai lai don
bay giam theo bién dong vé chi
phi quang cdo, kha ning pha
san, loi nhuan va tinh doc dao
clia san pham.

Ly thuyét tinh vé danh doi
trong ciu triic von cua cong ty
cho réng, ty 1€ no tdi wu cua
mot cong ty dugc xac dinh bdi
su danh dbi gitra dugc va mat
cua vi¢c vay ng. Cong ty thay
thé ng bang von chi so hiru,
hodc vén cha s¢ hitu bang ng
cho dén khi gia tri cua cong ty
12 t6i da. Uu thé ctia no chi yéu
1a anh huong cua 14 chin thué
(tax-shelter effect), phat sinh
khi 1ai suat tra cho ng duogc
khéu trir vao khoan loi nhuan
va thua 16. Gdc ré cua 1y thuyét
tinh vé danh doi trong cau trac
v6n clia cong ty co hai gia dinh
bi pha vo la gia dinh khong co
vu dai thué va gia dinh khong
c6 chi phi pha san.

Téng quat hon, mot s tranh
luan vé 1y thuyét can bang da
duoc st dung dé giai thich cho
1y do tai sao cac cong ty c6 thé
cb ging dé didu chinh ciu trac
von cia minh dé dat mot s6 muc
tiéu. Pon bay ciing phu thudc
vao cac han ché trong cac hop
déng no, kha nang tiép can va
danh tiéng quan ly. Diamond
(1989) cho thiy, cac cong ty lau
do1 voi mot lich sur 1au dai cua
cac khodan tin dung s& c6 xéc
suat v ng twong d6i thap va chi
phi doanh nghiép str dung vén
vay thap hon cac doanh nghiép

45



46

moi thanh lap. Mot 1y thuyét
tng ho quan diém vay vén
dugc xay dung dua trén 1y luan
vé nhitng loi thé va bt loi caa
ng. Tuy nhién, de nghién clru
day du vé Ly thuyet tinh danh
doi trong céu triic von cuia cong
ty can nghién ctru thém céc ly
thuyét nhu: Ly thuyét wu ddi vé
thué; Uu ddi phd san; Vin dé
boz z‘hu’ang hiéu ung pha loang
co phzeu va thanh toan co tuec,
Co cdu von va canh tranh thi
truong san pham; Ly thuyét
quan tri doanh nghiép va hop
dong t6i wu; Rui ro chuyén doi
(Thay thé tai san); Vin dé thiéu
hut dau tu; Dong tien tu do.

1.3. Ly thuyét vé wu tién
trong tai tro’ hay trdt tw phdn
hang trong tai tro ciia doanh
nghiép (The Perking order
theory)

Theo 1y thuyét nay cac cong
ty s€ thich tai tro ndi bd hon tai
tro bén ngoai va thich ng hon
v6n khi ho phat hanh ching
khoan. Ly thuyét trat tuy phan
hang trong tai tro cua doanh
nghiép du doan khong c6 muc
tiéu 16 rang vé co cau no trén
v6n ¢6 phan cua doanh nghiép,
tuy nhién c6 su phan bi¢t rd rang
giita von chu s¢ hitu bén trong
(n6i bd) va bén ngoai. Mot sb
tac gia Ross (1977), Leland
va Pyle (1977) va Myers va
Maﬂuf (1984) da nghién cuu
vé van dé néu trén. Myers va
Majluf (1984) da mo ta so thich
cua doanh nghi¢p nhu sau: Cac
cong ty thich tai chinh ndi b
(sir dung lgi nhuan giit lai dé
tai du tu), sau d6 dén vay ng
(vay ngan hang hodc phat hanh
trai phiéu) va cudi cung 1a thu

hat v6n cha s¢ hitu bén ngoai
(phat hanh c6 phiéu).

Trat ty vu tién da dugc giai
thich 1a do truyén théng giao
dich va chi phi phat hanh. Loi
nhuén giir lai it lién quan dén
chi phi giao dich, phat hanh
trai phiéu phai ganh chiu chi
phi giao dich thip hon so v&i
phat hanh ¢ phiéu. Vén vay
s& dugc giam thué néu cong ty
¢6 loi nhuan chiu thué. Myers
va Majluf (1984) giai thich cho
cac hién twong cta 1y thuyét
vé uu tién trong tai trg bang
thong tin bat ddi xtimg. Nhimng
két qua trong mo hinh nghién
ctru dan dén mot khai niém vé
trat tu trong co cAu nguén Vén,
trong do 1gi nhuan gitr lai duoc
ua thich hon no va ng duoc va
thich hon vén méi. Mo hinh
nghién ctru cho thiy, cac cong
ty ¢6 loi nhudn thap s& thuong
chon phat hanh c6 phiéu dé
huy dong von, trai lai mot cong
ty hoat dong cd hiéu qua cao
thuong phat hanh trai phiéu
hodc vay ngan hang.

Trong 1y thuyét trat tw phan
hang trong tai tro cua doanh
nghiép, ddu hiéu bat d6i xing
thong tin dugc chu trong.
Thong tin c6 thé bat d6i xing
giita nha dau tu cii va méi, va
cac nha quan 1y va nha dau tu
dé “kich hoat tro choi” (thong
tin ma qua d6 nha dau tu dy
bao thi truong dé ra quyét dinh
dau tu, cac nha quan ly dung
dé xay dung hinh anh cta cong
ty), noi cac khoan ng va thoi
gian ctia cac van dé moi co thé
ndy sinh dugc xem nhu mot
tin hiéu vé hoat dong cua cong
ty. Khi cong ty phat hanh trai
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phiéu c6 nghia cong ty ra tin
hiéu véi thi truong von rang
thyc chat diy 1a mot cong ty
tuyét voi, nha quan ly khong
so vay tién, kha ning pha san
duogc cho 1a khong 16n, da thé
hién kha nang kiém soat hién
tai trong quan ly cong ty. Y
tuong cua cac mo hinh tin hiéu
ma cac c¢d dong hodc nguoi
quéan 1y dua vao TTCK dé diéu
chinh nhan thure cua thi truong
vé sy xuét sic ciia cong ty.

Tong quan 1y thuyét vé cu
trac von da 1y giai nhitng nhan
t6 anh huong dén cau truc von
va trat ty uu tién trong tai trg
vén cua cac doanh nghiép.
Theo 1y thuyét va két qua
nghién ctu thyc nghiém &
cac qudc gia phat trién, nhimng
nhan t6 anh huéng dén cau
trac von ctia cong ty gdm: Loi
nhuan (profitability); tai san
c¢b dinh hiru hinh (tangibility);
thué (tax); quy mo cong ty
(size); co hoi ting trudng
(growth opportunities); dac
diém riéng cua tai san cong ty
(uniqueness); tinh thanh khoan
(liquidity). Day la can ctr cho
nhitng nghién ctru thuc nghiém
dé nghién ctru tién hanh khao
sat cau trac von cua cac doanh
nghiép niém yét tai Viét Nam
va cac nhan té anh hudng.

2. Khiao sit nhan té anh
hwéng dén cAu tric von ciia
doanh nghiép niém yét trén
thi truwomg chirng khoan Viét
Nam

2.1. Mo ta dii liéu va phwong
Pphap nghién ciru

Thu thdp va xuw Ly dir liéu

Nghién ctru khao sat cau trac
vbn va cac bién sb lién quan
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Bang 1. Tém tit mé ta thong ké cac bién

Cong ty niém yét

X1 X2 ROA TAN TAX SIZE GRO UNI LIQ
Mean 0.4224 0.3148 0.1119 10.1133 0.2129 0.1105 23.7625 0.2612 0.8035 2.9781
Median 0.4552 0.2873 0.0482 10.4312 0.1887 0.1102 23.8912 0.2304 0.7893 1.6854
Maximum 0.7915 0.6731 0.6586 41.1000 1.0218 0.2908 29.8156 0.8831 0.9816 20.9472
Minimum  0.0408 0.0392 0.0000 2.9756 0.0034 0.0000 13.7489 -0.8523 0.0029 0.0805
Std. Dev.  0.1918 0.1599 0.1904 8.5668 0.2061 0.1021 1.6033 0.3316 0.2212 3.9217

X1 X2 GRO LIQ ROA SIZE TAN TAX UNI
Mean 0.5314 0.3312 0.2012 0.1302 2.7211 13.2431 28.0013 0.2821 0.1032 0.8123
Median 0.5318 0.2441 0.1803 0.1232 1.5123 12.040 27.1465 0.1760 0.0189 0.8501
Maximum  0.8021 0.5991 0.6507 0.4763 12.000 36.3908 29.0031 0.9610 0.2807 0.9412
Minimum  0.2302 0.03976 0.0008 -0.1209 0.1712 3.9769 26.8905 0.0081 0.0000 0.3456
Std. Dev.  0.1906 0.1824 0.2015 0.1703 3.6362 9.0015 0.7801 0.2889 0.1219 0.2102
dua trén bao cédo tai chinh cua  mé hinh téng doanh thu thuan.

cac cong ty niém yét trén SO
giao dich ching khoan Thanh
phé H6 Chi Minh (HOSE) va
lga chon 60 cong ty voi céc
diéu kién sau: (i) Cong ty da
niém yét it nhat dugc 7 niam
(2006- 2013) v6i day du thong
tin trén bdo cdo tai chinh. (ii)
Céc cong ty khong thugc nhom
nganh kinh doanh mang tinh
ddc thu nhu: Coéng ty ching
khoan, cac cong ty hoat dong
trong linh vyc tai chinh. (iii)
Céc cong ty dai dién cho nganh
va nhom nganh theo tiéu chi
phan loai.

Phwong phap nghién ciru

Nghién ctru 4p dung phuong
phép nghién ctru dinh luong
v6i phan mém Eviews 8.0. Dic
diém va mdi quan hé tuong
quan gitra cac bién nghién ctru
dugc danh gia qua phan phan
tich thong ké mo ta. Trén co
s& d6 phuong phap hoi quy da
bién duoc ing dung dé xac dinh
mdi quan hé giita cac nhan to
tac dong dén ciu tric tai chinh
cua doanh nghiép.

Pinh nghia cdc bién trong
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Nghién ctru st dung gié tri s6
sach ctia don bay tai chinh 1a
bién phu thudc, céc bién giai
thich khac 1a cac nhan td tac
dong dén co céu von cua cic
cong ty bao gom:

- Pon bay tai chinh: Do luong
bing gia tri s6 sach cua tong
nQ/téng tai san (X1); ng vay
ngén han/téng tai san (X2); no
dai han/téng tai san (X3).

- Loi nhuan (ROA): Do
ludong bang lgi nhuan trén tong
tai san.

- Tai san c6 dinh hitu hinh
(TAN): Do luong bang tong tai
san ¢6 dinh hiru hinh trén tong
tai san.

- Thué (TAX): Po ludng
bang khoan thué cong ty phai
nop trén thu nhap trude thué va
1ai vay (EBIT) cua cong ty.

- Quy mo cua cong ty (SIZE):
Do luong bang gia tri logarith
clia tong tai san.

- Cac co hdi ting trudng
(GRO): Po ludng bang toc do
tang truong ciia tong tai san.

- Pic diém riéng vé tai san
(UNI): Ty 1¢ gia von hang ban/
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- Tinh thanh khoan (LIQ):
Do luong bang ty 18 tai san luu
d6ng/téng no ngan han.

Mo hinh xem danh gia cac
nhan t6 anh huong dén ciu trac
v6n ctia cac doanh nghiép niém
yét nhu sau:

X1; X2; X3 = (ROA, TAN,
TAX, SIZE, GRO, UNI, LIQ)

Tir két qua thong ké cac bién
cho thay:

- Téng ng vay/téng tai san
binh quan cua cac cong ty niém
yét 1a 42,24% thép trong do
téng no vay cao nhat 1a 79,15%
va thip nhat 1a 4,08%.

- Ty 18 ng ngin han/tong tai
san binh quan 1a 31,48% trong
d6 cao nhét 13 67,31% va thap
nhét 14 3,92%. Ty 1& no dai han/
téng tai san binh quan cta cac
cong ty niém yét 1a 11,19%.

Theo két qua tinh ma tran
tuong quan cac bién giai thich
va don bay tai chinh cho thay
mdi quan hé gitra cac bién giai
thich va bién phu thudc, c6 mot
s6 diém dang luu ¥ sau:

- Thc @6 tang truong tai san
va quy md cong ty ty 1¢ nghich
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ty 1¢ ng dai han/téng

tai san va ty 1€ no ngan

Bang 2. Ma trin twong quan cac bién giai thich va don by tai chinh
Bién X1 X2 X3 GRO LIQ ROA SIZE TAN TAX UNI
X1 1.00

X2 0.71 1.00

X3 0.50 -0.27 1.00

GRO -0.07 0.12 -0.21 1.00

LIQ -0.63 -0.56 -0.16 0.14 1.00

ROA -0.62 -0.40 -0.36 -0.10 0.28 1.00

SIZE 049 0.21 038 0.19 -0.31 -0.29 1.00

TAN 0.05 -0.36 0.46 -045 -0.08 0.06 -0.05 1.00

TAX -019 -0.14 -0.09 0.16 0.19 -0.10 -0.17 -0.15 1.00

UNI 0.07 0.41 -040 0.05 0.00 -0.25 0.00 -0.18 -0.02 1.00

han/tong tai san song
déu khong c6 ¥ nghia
thong ké, didu nay
dung voi Ly thuyét trat
tu phan hang trong tai
tro ctia cong ty, nghia
la cac cong ty hoat
dong c6 161 nhiéu s& co
nhiéu ngudn vén giir
lai dé tai tro cho céc

vol ROA, trai lai ty 1€ tai san
¢ dinh hitu hinh/tong tai san
ty 1¢ thuan véi ROA. Nhu vay
cac cong ty 1on c6 toc do ting
truong loi nhuan thip hon téc
do tang trudng cua tai san, con
cac cong ty c6 lgi nhuan cao thi
sir dung nhiéu tai san cb dinh.

- Toc do tang truong ty 18
thuan voi ng ngén han va ty 1¢
nghich véi ng dai han nghia la
cac cong ty tang truong cao sé
c6 khuynh huéng su dung ng
ngin han dé tai tro.

- Ty 1é tai san c¢b dinh hitu
hinh/téng tai san ty 1¢ thuan vai
no dai han va ty 1€ nghich véi
no ngén han, nhu vy cac cong
ty co ty 1& tai san cb dinh hiru
hinh/téng tai san c¢6 khuynh
hudéng str dung ng vay dai han.

- Tinh thanh khoan va ROA
ty 1€ nghich véi ng dai han va
no ngén han, nhu vy cac cong
ty co thué phai ndp, lgi nhuan
va tinh thanh khoan cao it su
dung ng vay.

- Quy md cong ty ty 1¢ thuan
voO1 ng dai han va ng ngén han,
didu nay co nghia la cic cong
ty 6 quy mé 16n str dung nhiéu
no vay.

- Cubi cung, diém dic biét

clia tai san (gia von hang ban/
doanh thu thuan) ty 1¢ thuan
Vo1 ng ngén han va ty 1€ nghich
v6i no dai han, diéu nay co
nghia la cac cong ty co ty I¢ gia
vbn hang ban/doanh thu thuan
cao it st dung no dai han va su
dung nhiéu no ngén han.

2.2. Phéin tich két qui mé
hinh

Tu két qua chay md hinh,
mdi quan hé giira cac bién giai
thich véi tong no/tong tai san;
téng no ngin han/téng tai san
va tong ng dai han/tong tai san
(Bang 3,4,5) cho thiy:

Thit nhdt, tinh thanh khoan ty
1¢ nghich voi tong no vay/tong
tai san va ty 1€ ng ngén han/
téng tai san; tinh thanh khoan
tuy ty 1€ thuan voi ng dai han
nhung gia tri khong co y nghla
thong ké. Do vay, xét vé mat
téng thé thi tinh thanh khoan
ty 1¢ nghich véi tong ng vay/
téng tai san. Nhur vay, cac cong
ty c6 tinh thanh khodn cao s&
it st dung no vi céc tai san co
tinh thanh khoan cao cua cong
ty da duoc sir dung dé tai tro
cho hoat dong cua cong ty.

Thir hai, ROA ty 1¢ nghich
v6i tong no vay/tong tai san;
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hoat dong ctia minh, do
vay s€ it st dung ng vay hon.

Thir ba, quy mo cong ty ty 1€
thuan véi tong no Vay/tong tai
san; ty 1€ ng dai han/tong tai
san va ty 1é ng ngin han/tong
tai san. Didu nay ding vai 1y
thuyét tinh vé céu trac von, tirc
la cac cong ty ¢6 quy mo cang
16n th1 cang dé tiép can véi cac
ngudn von vay muon hon céac
cong ty c6 quy mo nho.

Thir t, ty 1 tai san c6 dinh
hiru hinh/tong tai san ty 18
nghich voi ty 1€ ng ngén han/
tong tai san va ty 18 thuan voi
ty 1€ no dai han/téng tai san.
Nhu vy cac cong ty co ty 1€ tai
san ¢ dinh hitu hinh/tong tai
san cao s& s dung it ng ngin
han. C6 thé 1a do tinh chit phu
hop vé thoi han giita mén vay
va tinh cht ca tai san, va tai
san ¢b dinh hitu hinh dong vai
tro 14 vat thé chap trong cac
khoén vay dai han.

Thir nam, dic diém riéng cua
tai san hay ty 1¢ gia von hang
ban/doanh thu thuén ty 1¢ thuan
v6i ty 1& ng ngin han/tong tai
san va ty 1¢ nghich véi ty 1€ no
dai han/tong tai san. Nhu Vay
cac cong ty cb cac san pham
dac biét sé sir dung it ng vay
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Bang 3. Tac dong cac bién giai thich dén tong no vay/tong tai san
Dependent Variable: X1
Included observations: 60

Variable Coefficient Std. Error t-Statistic  Prob.
GRO 0.009301 0.059026 0.176141 0.8516
LIQ -0.022047 0.006132 -4.510161 0.0003
ROA -0.014351 0.002493 -5.207345 0.0004
SIZE 0.024513 0.003003 7.602139 0.0001
TAN -0.024807 0.088716 -0.282367 0.8011
TAX -0.173723 0.183269 -1.047605 0.4010
UNI -0.054611 0.090021 -0.700213 0.5800
R-squared 0.701026 Durbin-Watson stat 2.137982
Adjusted R-squared  0.642056 F-statistic 12.20618
Prob(F-statistic) 0.000000

Bang 4. Tac dong cac bién giai thich dén tong no ngin han/
tong tai san

Dependent Variable: X2

Included observations: 60

Variable Coefficient Std. Error t-Statistic  Prob.
GRO 0.037895 0.070110 0.601028 0.5679
LIQ -0.030113 0.005402 -4.330214 0.0002*
ROA -0.004616 0.002598 -1.405391 0.1805
SIZE 0.010871 0.003787 3.104982 0.0051*
TAN -0.268105 0.100389 -2.499817 0.0171**
TAX -0.109666 0.196923 -0.570018 0.6027
UNI 0.260452 0.102171 2.918228 0.0100*
R-squared 0.548941 Durbin-Watson stat 2.091088
Adjusted R-squared  0.501290 F-statistic 6.910062
Prob(F-statistic) 0.000020

Bang 5. Tac dong cac bién giai thich dén tong no dai han/
tong tai san
Dependent Variable: X3
Included observations: 60

Variable Coefficient Std. Error t-Statistic  Prob.
GRO -0.028034 0.047990 -0.598118 0.5653
LIQ 0.001501 0.003994 0.370332 0.6918
ROA -0.008922 0.002011 -4.503220 0.0002*
SIZE 0.015002 0.002861 5.452093 0.0000*
TAN 0.237655 0.072963 3.001566 0.0060*
TAX -0.079045 0.164207 -0.537730 0.6020
UNI -0.304589 0.069992 -4.602201 0.0002*
R-squared 0.611295 Durbin-Watson stat 2.061283
Adjusted R-squared  0.581002 F-statistic 9.053021
Prob(F-statistic) 0.000003

: Thong ké véi mire y nghia 1%
** Thong ké voi mirc y nghia 5%

THANG 6.2015 - 50 157

P CHi KHOA HOC & DAO TAO NGAN HA

-

dai han vi trong truong hop
cong ty bi phé san c6 thé khong
¢6 thi truong thir cip mang tinh
canh tranh cho viéc thanh ly
cac hang ton kho va cac thiét b
san xuat cta cong ty. Trai lai,
vi cac khoan muc ciu thanh gia
v6n hang ban co ty 1& gia von
hang ban/doanh thu thuan cao
str dung nhiéu ngudn tai tro' tir
cac khoan vay ngan han, phai
trd nguoi ban.

Piém dang luu ¥ cudi cing
1a, két qua kiém dinh F va gia
Prob (F-statistic) bang 0 cua
cac két qua hdi quy cho thiy
hé sb ciia cac bién khong dong
thoi bang khong.

3. Két luan

Can cr vao nhing van dé ma
ly thuyét vé& cu tric vén dit
ra, bai viét da s dung sb liéu
ctia 60 cong ty dang niém yét
trén HOSE dé khao st va xéc
dinh cac nhan té anh huong toi
cAu triic von. Cac bién doc lap
duogc sir dung trong nghién ctru
nay dé giai thich ty 1& don bay
tai chinh hay ciu trac vén cta
60 cong ty trén. Két qua nghién
ctru cho thiy:

Mot la, quyét dinh cAu trac
von ciia cac cong ty tai Viét
Nam cac cong ty dang niém
yét trén HOSE phu hop véi 1y
thuyét tinh vé co céu von va Iy
thuyét trat tu phan hang trong
tai tro.

Hai la, ty trong ng vay dai
han ctia cic cong ty niém yét
thap. Diéu nay 1a do thi truong
trai phiéu cong ty tai Viét Nam
chua phat trién. Nguon tai
tro cia cac doanh nghié¢p phu
thuoc nhidu vao vén cha so
hiru, cac khoan vay ngin han
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tor ngan hang va cac khoan tin
dung thuong mai. S6 lugng cac
doanh nghiép gip kho khan,
giai thé hodc phasan, ng x4u cla
hé thong ngan hang trong thoi
gian kinh té suy thoai da minh
chimg cho van dé nay. Theo
két qua tir nhimg nghién ciu
trude, muc do vay ngan hang-
don bay cta cac doanh nghiép-
chiu dnh huong ciia mirc bién
dong 13i suat hay nhiing thay
d6i trong chinh sach diéu hanh
kinh t& vi mé. Nhu vay dé cac
doanh nghiép phat trién bén
viing can c6 nhidu ngudn tai
tro hon cho cac doanh nghiép
nén viéc ddy manh phat trién
thi truong trai phiéu cong ty la
vo cung can thiét & Viét Nam
trong giai doan hién nay. Khi
thi truong trai phiéu cong ty
da c6 co ché hoat dong tdt, cac
doanh nghiép niém yét c6 kha
ning tan dung loi thé phat hanh
trai phiéu dai han dé huy dong
v6n va xdy dung cau tric von
hoply. m

SUMMARY
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The capital structure of listed enterprises in Vietnam

This study investigates into the determinants of the capital structure and financial performance using the
data obtained from the financial statements of 60 listed enterprises in Vietnam (during the years 2006- 2013).
The approach of multiple regression analysis using Eviews 8.0 was applied. Empirical results show that the
debt ratio of listed enterprises in Vietnam has negative relationships with liquidity and ROA but positive
relationships with the size of an enterprise. Moreover, short term debt/ total asset has positive
relationships with COGS /Net sales but negative with Tangible fixed assets/Total assets while long
term debt /total asset have reverse relationships with them.
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