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TOM TAT

Pé tai nham muc tiéu phén tich anh hudng cta cac yéu té kinh té vi mé va dic
diém doanh nghiép dén don bay tai chinh cua cac doanh nghiép ¢ Viét Nam. Dé giai
quyét muc tiéu nghién ctru, bai nghién ctru thu dugce bd dir ligwynghién ctru bao gém
296 doanh nghiép phi tai chinh niém yét trén hai So giao dichtrong giai doan nghién
ctru tir ndm 2013 dén ndm 2019. Bén canh d6, dé tai cling/ap~dung phuong phap tiép
can ctia Khemiri va Noubbigh (2018) khi phén tich @on bay tai chinh ciia cac doanh
nghiép thudc cac qubc gia & Chau Phi.

Nghién ctru tim thay rang cic cong ty c6 quysmd cang 16n, nim giit cang nhiéu
tai san hiru hinh, c6 nhiéu co hdi ting truong, ¥atang truong kinh té Viét nam cang
cao thi cac doanh nghiép c6 khuynh hudng(str ‘dung no vay dai han cang nhiéu (don
bay tai chinh cao hon). Nguoc lai, cac doanh nghiép c6 kha ning sinh loi cang cao,
thanh khoan cang tbt, thué thu nhap doah nghiép cang cao, thanh lap 1au doi hon thi
cac doanh nghiép c6 khuynh huéng siduhg no vay dai han cang it (don bay tai chinh
thap hon).

Tir khéa: Pon bay tai chinh, daediém doanh nghiép, yéu té kinh té vi mé, FGLS



ABSTRACT

The thesis aims to analyze the impact of macroeconomic factors and
corporate characteristics on financial leverage of businesses in Vietnam. To
address the research objectives, the research paper obtained a research data set
comprising 296 non-financial enterprises listed on two Stock ‘Exchanges during
the research period from 2013 to 2019. Besides, It also appliesithe approach of
Khemiri and Noubbigh (2018) when analyzing thesfinancial leverage of

businesses in African countries.

The study found that the larger the firms, the mere tangible assets they hold,
the more opportunities for growth, and the higher. Vietnam's economic growth,
the more likely businesses are to more long-termadebt (higher financial leverage).
In contrast, the more return on assets theshusiness, the better its liquidity, the
higher the corporate income tax, the longer.it is established, the less likely it is

for firms to use long-term debt (lower financial leverage).

Key words: Financial leverage, eorporate characteristics, macroeconomics factors,
FGLS



PHAN I: PAT VAN PE
1.1.Ly do chon d@ tai

Quyét dinh tai tro 12 mét chu dé nhan dugc nhiéu quan tam nhét trong linh vuc
tai chinh doanh nghiép do tdm quan trong cua quyét dinh tai trg dbi vé6i chién luge
tang truong va phat trién ctia mot cong ty. Quyét dinh tai tro da tré thanh mot linh vuc
duoc cac nha nghién ctru quan tam ké tir khi 1y thuyét cdu trady6m ciia Modigliani va
Miller (1958) duoc cong bd. Cau trac von 13 mot tip hopagudn von duoc cong ty
duing dé tai trg cho cac hoat dong ciia cong ty, bao gdm yon/chitr so hiru va ng vay, mdi
loai hinh thtrc vén déu c6 wu va nhuoc diém riéng. Cho nén;’cic nha quan 1y tai chinh
can thiét phai nghién ciru dé lya chon mot muc cau tudelydn t6i wu ma & do6 chi phi sir
dung von thép nhat dé dam bao viéc tdi da hoa tai san va loi ich. Ddi véi mot doanh
nghiép, don bay tai chinh thyc su dugc xem 1 niot trong nhiing cong cu quan trong.
Du don bay tai chinh it hay nhiéu thi mot doant'nghiép ciing rat can loai don bay nay.
Tuy nhién don bay tai chinh ciing c6 2 mat, néu nhiu doanh nghiép khong biét tan dung
mot cach hiéu qua thi chic chin s& khong thé,c6 duoc loi nhuan nhu mong muén ma

con phai ganh khoan no 16n.

Theo cac nghién ctru trude day'cho rang c6 mot s6 yéu to tac dong dén quyét
dinh tai trg cong ty. Khi phan tich“wé don bay tai chinh, cdc nghién ctru thuong st
dung cac yéu to thé hién dic diém _doanh nghiép nhu quy mé doanh nghiép, thanh
khoan, kha nang sinh loi, thué thu nhap doanh nghiép, tam chan thué phi ng, co hoi
tang trudng, rai ro kinh dodnh va tudi cong ty. Trong thoi gian gan ddy, cac nghién
ctru d3 c6 hudng moéi khi dua thém cac yéu té dai dién cho dic diém kinh té vi mo vao
mo hinh nghién ciru giai‘thich don bay tai chinh cua cac cong ty. Chiang han nhu
Delcoure (2007); Beckwa cac cong su (2008); Antoniou va cac cong sy (2008); De
Jong va cac cong sy, (2008); Frank va Goyal (2009); Kayo va Kimura (2011); Chipta
va Mbululu (2013);.Joeveer (2013); Taddese Lemma va Negash (2013); Muthama va
cac cong sy (2013)s Fathi va cac cong su (2014); Memon va cac cong su (2015);
Khemiri va Noubbigh (2018). Tuy nhién, cdc nghién ctru thuc nghiém tai Viét Nam
(Pham Tién Minh va Nguyén Tién Diing, 2015; Phan Thanh Hiép, 2016; V& Minh
Long, 2017; Phan Thi Qudc Huong, 2017) thi dudng nhu chi tip trung vao cac yéu td
dic diém doanh nghiép khi phan tich don bdy tai chinh cua cac doanh nghiép ¢ Viét
Nam ma khong hodc it tap trung vao cac yéu té kinh té vi mo. Do d0, tac gia lya chon

de tai “Anh huong cua cdac yéu to vi mo va dac diém cong ty dén murc do sw dung don



bay tai chinh ciia cdc céng ty niém yét trén thi truong chiing khodn Viét Nam” 1am dé
tai nghién cru véi mong mudn 1am rd anh hudng cia cac yéu td dén muc d6 don bay
tai chinh tir d6 c6 thé dua ra khuyén nghi gitip cic nha quan 1y doanh nghiép c6 thé
chu dong hon.
1.2. Muc tiéu va cau héi nghién ciru
Muc tiéu tong quat

Muc tiéu nghién ctru ctia dé tai 1a nham tim hiéu vé anhshtréng cua cac yéu td vi
mé va dic diém cong ty dén mirc do don bay tai chinh cudjead cong ty niém yét Viét
Nam trong giai doan 2013-2019.

Muc tiéu cu thé

- Hé thong héa co so 1i ludn vé don bay tai chinh, dic diém cong ty va cac yéu
t6 vi mo.

- Tim hiéu sy anh huéng cua cac yéu o mo va dic diém cong ty dén mirc do
don bay tai chinh cua cic cong ty niém yétViétNam

- Pé xuat mot s6 kién nghi gitp cac nha quan 1y doanh nghiép chu dong hon
trong viéc ra quyét dinh tai tro.
1.3. Dir liéu nghién ciru

Bai nghién ctru st dung tap hop dir liéu dang bang, dugc thu thap tir cac bao
céo thudng nién, bao céo tai chinh @ duoc kiém toan cua cac doanh nghiép niém yét
trén hai S¢ giao dich chingkhoan 16n cua Viét Nam la S¢ giao dich ching khoan
thanh phé H6 Chi Minh (HOSE) va S giao dich chimg khoan Ha Noi (HNX) dén thoi
diém ngay 31/12/2019, (véi hguon co sé dir lidu tir FiinPro va Vietstock, trong giai
doan tir nam 2013 dénnam 2019.
1.4. Phwong phap nighién ciru

Nghién ¢ri*ap dung phuong phap tiép can ma Khemiri va Noubbigh (2018) da
sir dung trong nghién ctru cia nhoém tac gia khi phéan tich anh huéng cua cac yéu té vi
mo va dic diém doanh nghiép dén don bay tai chinh cta cac doanh nghiép. Theo do,
cac yéu td dic diém doanh nghiép va cac yéu t6 vi mo duogc lya chon phu hop véi didu
kién tai Viét Nam. Mat khac, tac gid sir dung phuong phap udc lugng FGLS véi muc

dich khic phuc cac van dé ton tai trong trong mé hinh nghién ctru.



1.5. B0 cuc dé tai

Bai nghién ciru dugc trinh bay theo két cau gdm 3 phan nhu sau:

Phan 1: Pit vin dé, trong chuong nay tac gia gi6i thiéu 1y do chon dé tai, muc
tiéu nghién ciru, phuong phap nghién ciru va bd cuc cta dé tai.

Phan 2: Noi dung va két qua nghién ctru

Churong 1. Khung 1y thuyét va bang chimg thuc nghiém

Dé tai tién hanh tong quan 1y thuyét va thuc nghiém trgd¢ day, qua d6 tim thiy
c6 cac yéu td dic diém doanh nghiép va yéu td kinh té viuho co tac dong dang ké dén
don bay tai chinh.

Chuong 2. Phuong phap nghién ctu.

Chuong nay sé& trinh bay rd hon vé dir liéwaighién ctru bao gom ca quy trinh loc
mAau nghién ctru dé dat dugc miu nghién ciru cudi eung. Pong thoi, dé tai ciing trinh
bay mo hinh nghién ciru ma dé tai hudéng dén ciig nhu do luong cac bién sb co trong
mo hinh nghién ctru, qua d6 ky vong ddu hoi'quy cia cac bién

Churong 3. Két qua nghién ciru.

Dé tai tién hanh thong ké mo ta.lap ma tran twong quan. Tiép theo thyc hién
kiém tra cac van dé khuyét tat c6 trongumd hinh nghién ctru bao gdm da cong tuyén, tu
trong quan va phuong sai thay doi."®é tai nhan thiy c6 ty twong quan va phuong sai
thay ddi trong sai s ctia mo/inh fién thay vi dung phuong phap OLS, dé tai sir dung
FGLS dé ude luong. Cubi cung dé tai thao luan cac két qua dat duoc.

Phan 3: Két luan, trong'phan nay tac gia tong hop lai két qua van dé va dua ra

nhitng han ché cua de tam



PHAN II: NOI DUNG VA KET QUA NGHIEN CUU
CHUONG 1. TONG QUAN CAC NGHIEN CUU

Téng quan C4c nghién ctru thwe nghiém

Trén thé gi6i, co rat nhidu nghién ctu vé tac dong cua,dic diém doanh nghiép
dén don bay tai chinh ciia doanh nghiép. Co thé ké dén nghiéh/ciu cua Chen (2004)
dd phan tich tac dong cua cac yéu td dic diém doanh nghiép/dén murc d6 st dung
ng cua 88 doanh nghiép niém yét ¢ Trung Qudc tiwaam 1995 dén nam 2000.
Nghién cttu phat hién cic cong ty c6 nhiéu co hoi'ting truong, nim giit nhiéu tai
san hiru hinh thi sir dung don bay tai chinh cao hon™Mait khéc, cic cong ty co kha
ning sinh 1oi cao va quy mé 1én thi s& giam dofisbay'tai chinh.

Nghién ciru cia Gaud va cic cong sus(2005) vé cac doanh nghiép niém yét &
Thuy S¥ tim thay rang cc cong ty c6 quy mé cang 16n, nim giit tai san hiru hinh cang
nhiéu, va murc rai ro kinh doanh ddi mat tuonig ddi cao thi duong nhu c6 don bay tai
chinh cao hon cac cong ty khic. Mit khae,.c4c cong ty c6 nhiéu co hoi ting trudng va
kha ning sinh loi cang nhiéu thi dugng=nhu c6 mic don bay tai chinh thap hon céc
cong ty khac.

Huang va Song (2006) nghién _¢tru vé cac doanh nghiép niém yét & Trung Qubc
thi phat hién cac cong ty coquy mo 16n, mirc d6 sé hiru to chirc cang cao, rii ro kinh
doanh cao va nhiéu co hi ting fruong thi ting don by tai chinh. Mat khac, cac cong
ty ¢6 kha ning sinh lgi cae,.tdm chin thué phi no cao va nim giir nhiéu tai san hitu
hinh thi s& giam don bay tai chinh hon so vdi cac cong ty khéc.

Nghién ctru cua Mandoo va Sharma (2014) trén cac doanh nghiép niém yét &
An Do chi ra rang cde doanh nghiép c6 nhiéu co hdi ting truong, nam giit nhiéu tai
san hitu hinh/Ahisg ting don bay tai chinh. Mt khac, cac cong ty c6 kha ning sinh
loi cao, quy md 16n, chi phi st dung no 16n, thué thu nhap doanh nghiép cao dudng
nhu s& giam don bay tai chinh.

Qua cac nghién ctru trén c6 thé thiy rang don bay tai chinh cua cac cong ty
duong nhu duoc giai thich boi cac yéu td dic diém doanh nghiép. Tuy nhién, trong

nhitng ndm gan day, mot vai nghién ctru da tim thay ngoai yéu t6 dac diém doanh



nghiép thi yéu té kinh t& vi mé ciing cho thay cac tac dong dang ké dén don bay tai
chinh ctia cac cong ty. Mot sb nghién ciru thue nghiém:

Fathi va cic cong su (2014) di phan tich tic dong cia cac yéu té dic diém
doanh nghiép va kinh t& vi m6 dén mirc d6 st dung no cia cac doanh nghiép niém
yét & cac qubc gia dang phat trién. Nghién ciru ciia cac tac gia phat hién quy md
doanh nghiép, tai san hiru hinh c6 twong quan dwong véi dof Bay tai chinh cua céac
doanh nghiép. Nguoc lai, kha ning sinh loi cong ty lai choxthdy twong quan am véi
don bay tai chinh. Nghién ctru cia Memon va céac cong su(2015) vé cac doanh nghiép
niém yét & Pakistan tim thay don bay tai chinh ky truGestai san hitu hinh, 13i suat cho
vay, tang truong kinh té va lam phét c6 tuong quan’dwong véi dén don bay tai chinh
ctia cac doanh nghiép. Nguoc lai, kha ning sinhJoi‘doanh nghiép lai cho thiy twong
quan Am véi don bay tai chinh.

Khemiri va Noubbigh (2018) nghién ctru v& cac doanh niém yét & cac qudc gia
thudc Chau Phi tim thdy tai san hiru hinh, tamsehin thué phi no, quy mé doanh nghiép,
tudi cong ty, lam phat, ting truong san fuofig cong nghiép co twong quan duong voi
don bay tai chinh cta cac doanh nghiép«Nguoc lai, thué thu nhap doanh nghiép, thanh
khoan, rui ro kinh doanh, chi phi s dyng no, ting truong kinh té lai cho thdy twong

quan am v&i don bay tai chinh.
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CHUONG 2. PHUONG PHAP NGHIEN CUU
2.1.Dir liéu nghién ciru

Bai nghién ctru st dung tap hop dir liéu dang bang, dugc thu thap tu co s¢ div
lidu thtr cap 14 cac béo céo tai chinh di dugc kiém toan ciia cac doanh nghiép niém yét
trén hai S¢ giao dich ching khoan 16n cua Viét Nam la S¢, giao dich chirng khoan
thanh phd H6 Chi Minh (HOSE) va S¢ giao dich ching khoan Ha Noi (HNX), véi
ngudn co sé dir liéu duoc thu thap tir FiinPro va Vietstockintrong giai doan nghién ctru
tir ndm 2013 dén nam 2019,

Dé xay dung mau nghién ciru, tac gia tién hanh'16¢ dir lidu. Pau tién, bai nghién
ctru tién hanh loai ra khoi mau nghién ciru cic doanh nghiép kinh doanh & nganh tai
chinh bao gdm cac ngan hang, cic cong ty bao hiém, ¢ac cong ty ching khoan va céc
quy dau tu. Boi cac doanh nghiép hoat dongrd niganh nay c6 tinh dic thi nganh, cho
nén mau nghién ctru cta bai nghién ciru chi bao.gom dir liéu ciia cac doanh nghiép phi
tai chinh. Tiép theo, bai nghién ctru tiép tuc tiéfi hanh loai trir khoi mau nghién ciru cac
doanh nghiép khong c6 thong tin, thiéuheac mat dir lidu (dit liéu khong lién tuc) do
cac cong ty nay co6 kha niang gip nhidu van'dé tai chinh hodc van dé thua 15 trong qua
trinh kinh doanh cho nén gip nhiéu kh& khin trong cong tac kiém toan va cong bd bao
c4o tai chinh.

Ttr co so dit liéu ctia Hon 700 doanh nghiép hoat dong kinh doanh & nhiéu linh
vuc khic nhau duoc niém yét trén So giao dich chimg khoan thanh phé H5 Chi Minh
(HOSE) va S¢ giao dich.changlkhoan Ha Noi (HNX) dén thoi diém ngay 31/12/2019,
qué qua trinh sang loc,“m&u nghién ctru cta bai nghién ciru con lai bao gdm 296 doanh
nghiép phi tai chinh<niém yét trén hai S& giao dich trong giai doan nghién ctru tir nim
2015 dén nam 2019,

Bang?2.1%80 lwong cong ty trong miu nghién ciru theo sé giao dich

Sé giao dich So cong ty Ty trong
S& giao dich chirng khoan thanh phé Ho Chi Minh 130 43.92%
S& giao dich ching khoan thanh pho Ha Noi 166 56.08%

Nguén: FiinPro
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2.2. Phwong phap nghién ctiru
2.2.1. Mb hinh va do lwong bién

Nhu d3 trinh bay ¢ phan trudc, nghién ctru ap dung mé hinh cia Khemiri va
Noubbigh (2018) c6 chinh sira dé phu hop vé6i diéu kién tai Viét nam. Nghién ctru udc

lugng phuong trinh nghién ctru sau:

LTD;; = By + Py * ROA; + B, #* TANG;; + B3 * SIZE;p B{ * GROWTH;, +
s * LIQ; + Po * TAX;, + P7 * SHIELDy + g * AGE}, + P BR; + 1
GDPGRy + vy, * INFL;y + y3 * SMD;, + ¢ (1)

Trong do,

Bién phu thudc

DPon béy tai chinh cua cong ty, LTD;: ddoc dai dién boi ty 1€ ng vay dai han trén
tong tai san theo cach do ludong ciia Khemiri=vd Noubbigh (2018). Mot su gia ting

trong bién s6 ndy ham y rang doanh nghiép dang c6 don bay tai chinh cang cao.

Novay dai han i,t
LT = ¢ y :

" _Trung binh Tong tai san i,t
Bién doc lap
Khi ning sinh loi cid cong ty (ROA): Kha ning sinh loi 1a yéu t6 quyét dinh
cAu trac von ciia cic cong ty. Trong Nghién ctru nay, kha ning sinh loi dugc do ludong
boi ty 1é 13i sau thué trén_téng tai san cua cong ty nhu cach ma Booth va cic cong sy

(2001), Koksal va Orman*(2015) da dung trong nghién ctru cua cac tac gia.

ROA. . = Lii sau thué it
It Trung binh Tong tai san it

Tai san/hiku hinh (TANG): Trong Nghién ctru ndy, ty 18 tai san c6 dinh trén
tong tai san s& duoc st dung dé do ludng tai san hiru hinh cia mot cong ty, cach do
luong nay tuong ty voi cach ma Chen (2004), Memon va céc cong su (2015) da su

dung trong nghién ctru cua cac tac gia.

Tai san c6 dinh it
TANG;, = -

Trung binh Tong tai san i,t

12



Thué thu nhip doanh nghiép (TAX): Thué thu nhap doanh nghiép dugc do
ludong boi ty 18 thué thu nhap doanh nghiép di ndp trén téng tai san cua cong ty nhu

cach do luvong ma Huang va Song (2006) da st dung.

Thué thu nhip doanh nghiép i,t
TAX; = L
’ Trung binh Tong tai san i,t

Thanh khoan (LIQ): Thanh khoan duoc str dung dé d6 fttong luong tai san ma
cong ty c6 kha ning ban hoic mua nhanh chong. Bién thanh.khean dugc do ludng boi
ty 18 tai san ngin han trén no ngin han nhu cach ma Khatr (2012) va Khemiri va

Noubbigh (2018) da st dung.

LIQi¢=

Quy mé (SIZE): Quy mo cong ty duoc xemwnhu la mot dai dién nghich dao

Tai san ngaw han'i,t

Trung binh Tong tai san i,t

ctia chi phi pha san (Degryse va cic cong sua20%2). Picu nay c6 nghia 1a cic cong
ty ¢6 quy md cang 16n thi chi phi phéd san.cang=thap.
SIZE; ;= LN(To6ng tai san;)

Co hoi ting truéng (GROWTH)™Mau thuin dai dién giita cac co dong va cac
chti no s& c6 lién quan dén cac congty €6 co hoi ting truong (Degryse va cac cong su,
2012). trong Nghién ctru ndy, co hdi ting truong duoc do ludng boi su thay doi trong
tong tai san trén tong tai san nim frirdc nhu cach ma Carpentier va Suret (1999) di st
dung.

__ Tong tai sani,t — Tong tai sani,t—1

GROWTH; =

Trung binh Téng tai san i,t—1

Tam chin thuéphi ng (SHIELD): Tam chin thué phi no dugc tinh toan boi chi phi
khiu hao trén tong'tai san nhu cach tinh toan ctia Chen (2004), Clark va cac cong su (2008),
Memon va cac¢ congssu (2015).

Khiu haoi,t
Trung binh Tong tai san it

SHIELD;,=

Riii ro kinh doanh (BR): Rui ro kinh doanh dugc xem nhu 1a mdt dang rui ro
ma co6 thé 1am cho cong ty din dén tinh trang pha san. Do bién dong thu nhap 1a

mot yéu t0 quan trong trong viéc xac dinh rui ro kinh doanh va thuong dugc cac
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nghién ctru trude ddy nhu Antoniou va cac cdng su (2008), Brounen va céc cong su
(2006), Delcoure (2007) va De Jong cling cac cong su (2008) sir dung lam yéu tb
dai dién cho rui ro kinh doanh cta cac doanh nghiép. B9 bién dong thu nhap duoc
tinh boi d6 1éch chuin cua ty 1¢ thu nhap hoat dong trén téng tai san trong 03 ndm
lién k& nhu cach do luong cia De Jong va cac cong su (2008), Koksal va Orman
(2015) va Khemiri va Noubbigh (2018).

BRi,t :6( Thu nhap hoat dong )

Trung binh Tong, tai/sén

Tudi cong ty (AGE): Tudi cong ty duoc tinhytoan'boi s nam ké tir khi cong
ty niém yét nhu cach ma Detthamrong va cac congwsu (2017) di do ludng.

Lam phat (INFL): Lam phat duoc tinh b8i.Su thay d6i trong chi sé gia tiéu
dung trén chi so gia tiéu dung ¢ nam trudc, Cach do ludng nay twong tu voi cach
cua Beck va cic cong su (2008), Camara“s2012), Muthama va cac cdng sy (2013)
va Chipeta va Mbululu (2013) da dung.

Chi\so gia tiéu dungi,t

INFL; = -1

Chi so gia tiéu dungi,t—1

Ting trudng kinh té (GDPGR): Tang trudng kinh té dugc do luong béi sy thay
d6i trong GPD danh nghia so véi GDP danh nghia nim trudc nhu cach ma Khemiri va
Noubbigh (2018) da str dung:

GDP danh nghia,t
GDPGR; ;= — -1
Lt GDP danh nghiai,t—1

Sw phat trién<thi*trwong chirng khoan (SMD): Sy phat trién thi truong ching
khoan dugc xem shu 1a mot tiéu chi phan anh kha ning tiép can v6i von chu so hitu va
duge do ludrg Bai ty 16 gia tri von hoa thi truong trén GDP nhu cach tinh cua
Antoniou va cac cong su (2008), De Jong va cac cong su (2008), Delcoure (2007) va
Kayo va Kimura (2011).

_ Giatrivon hoa cda thi treongi,t
SMDit= GDPit
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Bang 2.2. Mé ta bién va ky vong dau hé sé hoi quy

Bién M ti Ky vong dau
hoi quy

DPon bay tai chinh Ty 16 no vay dai han trén tong tai san
Kha nang sinh lgi Ty I¢ lgi nhuan sau thué trén téng tai san cua cong ty +/-
Tai san hiru hinh Ty 18 tai san ¢ dinh trén tong tai san cta ¢dng ty +
Thué thu nhap doanh Ty 1¢ thué thu nhap doanh nghiép d nop teet-tong tai +

nghi¢p san

Thanh khoan Ty 18 tai san ngan han trén no ngin han/cua cong ty +/-
Quy mo Logarithm ty nhién tong tai san cbng ty +

Co hoi tang truong Sy thay doi trong tong tai san tréndong tai san nam -
trudce
Tam chén thué phi ng Ty 1¢ chi phi khau hao trén téng t4i san -
Rui ro kinh doanh P bién dong thu nhap dugc tinh boi do 1éch chuan -
ctia ty 18 thu nhap hoat dong, trén tong tai san trong
03 nam lién ké
Tudi cong ty S6 nam ké tir khi cong ty niém yét +
Lam phat Sy thay d6i trong chi.sd gia tiéu dung trén chi sb gia +/-
tiéu dung ¢ ndm teuge
Tang truong kinh té Sy thay doi trong GPD so véi GDP nam trudc +/-
Sy phat trién thi trudng Ty 18 gia tfiawon hoa thi trudng trén GDP -

chirng khoan

Nguon: Téc gia tong hop

2.2.2. Phuong phap nghién cuu

Dé phan tich cac yéuntd) Vi mo va dic diém doanh nghiép tac dong dén don bay
tai chinh cta cac doanh.nighiép phi tai chinh niém yét ¢ hai so giao dich Viét Nam, bai
nghién ctru st dungdirdiéu dang bang, bao gém dir lidu ctia 296 cong ty phi tai chinh
niém yét tai So gifo dich ching khoan thanh phd HO6 Chi Minh va S& giao dich ching
khoan Ha Nof t& nam 2013 dén nam 2019, véi ngudn trich dan co sé dir liéu tir
Vietstock va Fiinpro.

Theo d6, bai nghién ctru s€ thuc hién quy trinh nghién ctru nhu sau:

Budc 1: Nghién ctru tién hanh théng ké mé ta cac bién co trong md hinh dé co
thé c6 cai nhin tong quan cac bién bang cach sir dung cac gia tri trung binh, do 1éch

chuan, gia tri nhé nhat, gia tri 16n nhat.
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Budc 2: Nghién ctru tién hanh kiém tra van dé da cong tuyén c6 ton tai giita cac
bién doc lap trong md hinh nghién ciru hay khong bang cach phan tich hé sé VIF.
Theo d6, néu gia tri hé s6 VIF 16n hon 10 thi s& nghi ngd rang c6 ton tai hién twong da
cong tuyén trong mé hinh nghién ctru. Nhung néu hé s6 VIF nhé hon 10 thi mé hinh
khong co da cong tuyén.

Budc 3: Nghién ctru tién hanh kiém tra hién twong tu twofig’quan trong sai sé cua
mo hinh bang kiém dinh Wooldridge. Theo d6 gia thuyét *Hy €ua kiém dinh nay 1a
khong co tu twong quan, nén néu p-value ctia kiém dinhslgh hon mirc ¥ nghia 0.10 thi
xem nhu ¢6 ty twong quan trong sai sé va nguoc lai sai-sd mo hinh khong co tu twong
quan.

Budc 4: Nghién ctru tién hanh kiém tra hiénfuong phuong sai thay d6i trong sai
s6 ciia mo hinh bang kiém dinh Modifed Wald«\Theo d6 gia thuyét H, cta kiém dinh
nay 1a khong c6 phuong sai thay doi, nén néu p-value ciia kiém dinh 16n hon muc y
nghia 0.10 thi xem nhu c6 phuong sai thay doitrong sai s6 va nguoc lai sai sé mé hinh
khong co phuong sai thay doi.

Budc 5: Trong trudng hop cb tusuong quan va/hodc c¢6 phuong sai thay doi ¢
budc 3 va 4, dé tai sé tién hanh udc lwgng phuong trinh nghién ctru bai phuong phap
héi quy FGLS véi vu diém khaephuc ty trong quan va phuong sai thay d6i. Pong

thoi & bude nay dé tai ciing s&thao Tuan cac két qua dat duoc.
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CHUONG 3. KET QUA NGHIEN CUU

3.1. Thong ké mé ta

Dé tai phan tich dit liéu nghién ciru bao gdm 296 doanh nghiép phi tai chinh
niém yét trén S& giao dich thanh phé H6 Chi Minh (HOSE) va S¢ giao dich thanh phé
Ha Noi (HNX) trong giai doan 2013 — 2019. Bang 3.1 trinh bay,két qua thong ké mo
ta cac bién duogc str dung trong mo hinh nghién ctru xac dinh ddn.bay tai chinh cua cac
doanh nghiép.

Pon bay tai chinh dai han cta cac doanh nghiépico trofig mau nghién ctru dat gia
tri 7.0885 va do léch chuan xap xi 11.1314. S6 ligu*hay cho thiy rang cic doanh
nghiép dang sir dung no vay dai han khoang 7,0885% so v4i tong tai san ma doanh
nghiép dang nam gi.

Bén canh d6, nhin vao bang 3.1 c6 thé thayaang kha ning sinh loi cta cac doanh
nghiép trong mau nghién ctru cé gia tri trmg binh dat 6.115, diéu nay cho thay rang
cac doanh nghiép dang tao ra loi nhuan sau thué chiém khoang 6.115% so véi tong tai

san ma cac cong ty nam gitr.
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Bang 3.1. Thong ké mo ta

Bién bVT Trung Do léch Gia tri Trung Gia trilén
binh chuén nhé nhit vi nhét

Ltd % 7,0885 11,1314 0,0000 1,3566 57,5321
SIZE 27,0669 1,4646 23,3304 27,0263 31,9220
ROA % 6,1150 6,7780 -36,4936 (48144 38,8603
LIQ % 174,2874  188,0546 7,6615 120,2710 1903,1600
TANG % 27,4054 20,6409 0,0000 22,2308 94,8384
TAX % 1,5233 1,5596 -1,1902 1,0966 12,6249
GROWTH % 8,8995 23,0317  -13657240  5,9569 309,9790
SHIELD % 3,4936 3,8134 0,0000 2,5630 91,0763
BR % 2,9407 3,0018 0,0099 1,9435 24,5917
AGE Nam 7,1081 2,6492 2,0000 7,0000 13,0000
GDPGR % 6,1273 0,5214 5,2474 6,2256  6,8122
INFL % 6,9471 5,1641 0,8790 5,6510 18,6760
SMD % 24,7225 657907 17,2000 23,2700 40,4100

Nguon: Két qua phan tich di liéu tir phan mém Stata 13

Tuong tu vy, thanh khoan doanh nghiép dat gia tri trung binh 174.2874, s6 liéu
nay cho thay rang tai san ngan han“ega cic doanh nghiép dang nam gitr gap 1.742874
1an so voi no ngin han ma caeeéng’ty c6 nghia vu tra cho cac bén lién quan.

Tai san hitu hinh dat gia%triArung binh 27.4054, diéu nay cho thay rang cac doanh
nghiép dang nam giir tai sén hiu hinh chiém khoang 27.4054% so véi tong tai san cua
cong ty.

Thué thu nhap.'doanh nghiép dat gia ti trung binh 1.5233, cho thiy rang cac
doanh nghiép dang~dong thué khoang 1.5233% so véi tong tai san cua cac doanh
nghiép.

Co hdi ting trudng c6 gia tri trung binh dat 8.8995, cho thiy ring téng tai san
clia cac cong ty c6 sy gia ting mdi nam dat khoang 8.8995% so voi nam lién ké trude
do.

Tam chan thué phi ng dat gid tri trung binh 3.4936, cho thiy rang cac doanh

nghiép dang khau hao tai san hiru hinh khoang 3.4936% so véi tong tai san ma doanh
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nghiép nim git.

Bén canh do, dé tai cling thyc hién chia phan khic don béy tai chinh theo cac
mtc: (1) don by tai chinh bang 0%, (2) don bay tai chinh 16n hon 0% va nho hon
7.0885%:2 va (3) don by tai chinh 16n hon 7.0885%. Sb luong cic quan sat theo phan
khuc don bay tai chinh nay dugc dé tai trinh bay trong bang 3.2. Qua bang 3.2 c6 thé
nhan thdy rang s luong quan sat ma mau nghién ciru c6 dugé éhi yéu tap trung vao
phan khuc don bay tai chinh bang 0% véi s6 luong 873.qtan §at va chiém ty trong
36.87% so voi tong quan sat ma dé tai nghién ciru. Theondd mirc do don by tai chinh
chiém ty trong cao twong ddi hon 1a thudc vé phan khtie-dudi 7.0885% khi s quan sat
dat 781 va chiém ty trong 32.98%. Piéu nay cho thiy rang cac doanh nghiép Viét Nam
van dang c6 ty 1& don bay tai chinh, khi dugc douirdng boi vay ng dai han, con tuong

d6i théap.
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Biang 3.2. SO lwgng quan sat theo phan khiic don bay tai chinh

Ty 1¢é don bay tai chinh SO lwgng quan sat Ty trong
Pon bay tai chinh = 0% 873 36,87%
0% < Pon bay tai chinh < 7,0885% 781 32,98%
Pon bay tai chinh >7,0885% 714 30,15%

Nguon: Ta¢ gia tong hop tir dit liéu
3.2. Ma tran twong quan

Sau khi phéan thich thong ké mo ta cac bién sb co™ién quan dén cac yéu td xac
dinh don bay tai chinh cua cac doanh nghiép nhu tréng,phan 3.1 di trinh bay, dé tai
tién hanh 1ap ma tran twong quan giita cac bién sb tronguano hinh nghién ctru. Bang 3.3
cung cap két qua hé sb tuong quan giita cic bién*ttong:mo hinh nghién ciru.

Vé hé s6 tuong quan, Kennedy (2008),che_rang gia tri twong quan cao s& nam
trong khoang tir 0,8 dén 0,9. Tuy nhién, Bryman va Cramer (2002) cho rang néu hé sd
tuong quan cao hon 0,7 thi ¢ thé co da congtuyén nghiém trong. Nhin chung, cc hé
s6 twong quan giita cac bién doc lap thi khodg cao, nhin chung déu nhé hon gié tri 0.7
nén co thé khong ton tai da cong tuyén trong mo hinh nghién ctu.

Tir ma trin twong quan c6 thé thy rang cac bién dai dién cho quy mé, tai san
hitu hinh, co hoi ting truong, tim.chédn thué phi no, ting truong kinh té, va lam phat
cho thay mdi twong quan dudng'vGi don bay tai chinh dugc do luong béi ty 1& vay ng
dai han trén tong tai san. Ngud€ lai cac yéu t6 dai dién cho kha ning sinh loi, thanh
khoan, thué thu nhap doanh nghiép, rui ro kinh doanh, tudi cong ty va phat trién thi
truong chimg khoan cé.twong quan 4m vai don by tai chinh duoc do luong boi ty 16

vay n¢ dai han trén téng-tai san.
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Béang 3.3. Ma tran twong quan

1td size roa lig tang tax growtld shield br age gdpgr
1td 1.0000
size 0.3585 1.0000
roa -0.1984 -0.0275 1.0000
liq -0.3421 -0.2887 0.3333 1.0000
tang 0.5187 0.0861 -0.0269 -0.2082 1.0000
tax] -0.2304 -0.1058 0.7893 0.3410 -0.0596 1.000Q
growth 0.1059 0.1539 0.1258 -0.0481 -0.0491 0.0298 1.0000
shield] 0.2302 -0.0044 0.1051 -0.0565 0.4412 0.1022 -0.1023 1.0000
br -0.0502 -0.1045 0.0837 0.1334 0.0343 Q27 3 0.0366 -0.0125 1.0000
age| -0.0350 0.1815 -0.1040 0.0449 -0.0960 —0p1114 -0.0641 -0.0268 -0.1127 1.0000
gdpgr] 0.0091 0.0517 0.0498 0.0509 -0.0948 0.0117 0.1353 -0.0294 -0.0268 0.2246 1.0000
infl] 0.0442 -0.0745 0.0565 -0.0621 0.0992 0.0302 0.0230 0.0028 0.0858 -0.6221 -0.2523
smd| -0.0232 0.0932 -0.0260 0.0685 -0.2125) -0.0327 0.0614 -0.0291 -0.0519 0.5658 0.6878
| infl smd
I
infl | 1.0000
smd | -0.5432 1.0000

Nguédn: Két qua phan tich dit liéu tir phdn mém Stata 13
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3.3. Kiém tra cac khuyét tit ciia mé hinh

Trong phan nay, dé tai sé tién hanh kiém tra cac khuyét tat cia mo hinh nghién ctru
thong qua viéc phan tich kiém tra da cong tuyén, phuong sai thay doi va ty twong quan.
3.3.1. Kiém tra da cong tuyén

Hién tugng da cOng tuyén dugc xem nhu 1a hién tugng xay/ra khi cac bién doc lap
c6 mdi twong quan dang ké. Cac nghién ciru ciing dé nghiaénsir dung hé s6 phong dai
nhan tir VIF dé kiém tra da cong tuyén. Vi gia tri ciia hd'sd VIF 16n hon 10 thi s& c6 da
cong tuyén trong mo hinh nghién ciru, nguoc lai thi khéng c6 da cong tuyén. Cac gia
thuyét ctia kiém dinh:

Gid thuyét Hy: mé hinh khong ¢6 da cong tuyénGia thuyét H,: mé hinh cé da cong tuyén

Két qua phan tich hé s6 VIF duoc trinh bagatrong bang 3.4. Dya vao bang két qua
3.3 khi kiém tra hién trong da cong tuyén bai'hé so phong dai nhan tir VIF thi co thé thiy
rang timg hé sd VIF cua tig bién doc 1ap détwnho hon gia tri 10, cho nén dé tai chap
nhan gia thuyét Hy ctia kiém dinh nhu dé nghy cua Gujarati (1996). Do d6 c6 thé két luan
rang khong c6 da cong tuyén trong mo.hinh nghién ctru cac yéu t6 tac dong dén don bay

tai chinh cta cac cong ty phi tai chinh niém yét & Viét Nam.
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Bang 3.4. Phan tich hé s6 VIF

Variable VIF 1/VIF

smd 3,11 0,321777
roa 2,85 0,350868
tax 2,80 0,356779
gdpgr 2,10 0,47553%
age 2,06 0,485839
infl 1,82 0,550101
lig 1,34 0,+748580
tang 1,33 0,750190
shield 1,29 0,775181
size 1,19 0,837547
growth 1,10 0,906687
br 1,05 0,951850

Nguon: Két qua phén tich di liéu tir phan mém Stata 13
3.3.2. Kiém tra tw twong quan
Nghién ctru thuc hién kiém dinh hiéntwong tu twong quan bang cach sir dung ciu
1énh xtserial trong Stata.
Céc gia thuyét cua kiém dinh-Woeldridge bao gdm:
Gia thuyét Ho: M6 hinh kliohg ¢6 hién tugng tu twong quan
Gia thuyét H;: M6 hinh c6 hi€n tugng tu tuong quan

Trong truong hop p-valud'eta kiém dinh 16n hon mirc y nghia 0.1, dé tai s& bac bo

gia thuyét Hy.
Bang 3.5. Phan tich tw twong quan bang kiém dinh Wooldridge
Phuong trinh Giatri F P-value
Dic diém dganh nghiép 109,005 0,0000

Pic diém doanh'hghiép va
. 104,694 0,0000
yéu to vi mo

Nguon: Két qua phan tich dit liéu tir phan mém Stata 13
Qua két qua trong bang 3.5 thi c6 thé thdy rang twong tng voi hai phuong trinh hdi
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quy thi gia tri p-value cta kiém dinh ty twong quan déu bang 0.000, nhé hon mirc thong
ké 0.10. Didu nay cho thiy rang gia thuyét Hy ciia kiém dinh bi bac bo, noéi cach khac, mo
hinh ¢6 hién tuong ty tuong quan.
3.3.3. Kiém tra phwong sai thay ddi

Nghién ctru thyc hién kiém dinh hién tuong phuong sai thay doi bé“mg cach st dung
cau 1énh xttest3 trong Stata.

Céc gia thuyét ctia kiém dinh Modified Wald bao gotn:

Gia thuyét Ho: M6 hinh khong c6 hién tugng phuéngisai thay doi

Gia thuyét Hy: M6 hinh c6 hién tugng phuong sai thay doi

Trong trudng hop p-value cia kiém dinh nhdshor™mirc y nghia 0.1, d& tai s& bac bo

gia thuyét Hy.
Bang 3.6. Phan tich phwong sai thay ddi bang kiém dinh Modified Wald
Gia thuyét Hy Chi2 P-value
Khoéng c6 phuong sai tha
seop s Y 5,1%10° 0,0000

do1

Nguon: Két qua phan tich dit liéu tir phan mém Stata 13

Qua két qua trong bang 3.6-thi,¢é'thé thiy rang gia trj p-value cua kiém dinh phuong sai
thay do6i déu bang 0.000, nhé hohwnitce thong ké 0.10. Diéu nay cho thdy rang gia thuyét Hy
ctia kiém dinh bi bac bo, n6i €achkhac, mo hinh c6 hién tuong phuong sai thay doi.
3.4. Két qua va thio lusn

Tir cac két qua kiem fra cac khuyét tat mo hinh thi c6 thé thiy rang mé hinh nghién
ctru khong ton tai da“edng tuyén giita cac bién doc lap, nhung c6 thé thiy rang ton tai hién
tugng tu tuong quan va phuong sai thay doi trong sai s6 ctia mo hinh nghién ciru cac yéu
t6 tac dong don bay tai chinh. Do d6, Nghién ciru sé& str dung phuong phéap hdi quy FGLS
dé khac phuc cac khuyét tat trong mo hinh.

Bang 3.7 cung cip két qua hdi quy cac yéu td tac dong dén don bay tai chinh cua cac

doanh nghiép phi tai chinh niém yét & Viét Nam trong giai doan 2013 — 2019 sau khi
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dung phuong phap hdi quy FGLS dé uéc lugng. Dya vao bang 3.7 c6 thé thiy rang hé sb
hdi quy ctia bién quy mé SIZE 14 0.0139 va c6 gia tri p-value nho hon murc 0.1. Cho nén
c6 thé thiy rang quy mé doanh nghiép c6 tuong quan duong va dang ké voi don bay tai
chinh ctia cac cong ty. Diéu ndy ngu ¥ ring cac cong ty co quy, mé 16n hon thi s& thudng
c6 ty 18 don bay tai chinh cao hon so véi cac cong ty c6 quy md/nhoé hon. Két qua thuc
nghiém nay twong dong véi cac phat hién trudc didy cua“Eama va French (2002),
Michaelas va cac cong su (1999), Cassar va Holmes (2003)Dé tai cho rang c6 hai hudng
giai thich cho két qua thuc nghiém nay. Mot 1a quy mdreong ty 1a dai dién cho do bién
dong ctia thu nhap va cic cong ty cd6 quy md 16n thi thuong dé dang da dang hoa chién
lugc kinh doanh hon va do d6 bién dong thu nhap<sé thap hon (Fama va French, 2002),
ma mot mirc d6 bién dong trong thu nhap thap, cénghia 1a chi phi pha san s& giam va do
d6 cac cong ty s& co thé vay nhiéu no hon (Degryse va cac cong su, 2012). Hai 1a mot
cong ty c6 quy mo 16n thi s& c6 muc do don by tai chinh tuong ddi cao, boi vi viéc da
dang hoa cang manh mé va it bién dong treng thu nhap s& c6 thé 1am giam thiéu van dé
bat can xing thong tin va cac cong ty s&.0é-thé dat dugc nhiéu khoan vay ng hon.

Nguoc lai véi két qua ciia quy mo;+hé sé hdi quy cua bién kha ning sinh loi ROA 1a
-0.0502 va co gia tri p-value nho hontite 0.1. Cho nén c6 thé thay rang kha nang sinh loi
doanh nghiép c6 tuong quan A va dang ké véi don bay tai chinh cua cac cong ty. Diéu
nay ngu y rang cac cong ty co kh'ning sinh loi 16n hon thi s& thudng c6 ty 16 don bay tai
chinh thap hon so véi cac congty c6 kha niang sinh loi thap hon. Két qua thuc nghiém nay
tuong dong voi cac phathién trude day cia Titman va Wessels (1988), Van Dijk (1997),
Fama va French (2002)™Bé tai giai thich cho két qua thyc nghiém nay nhu 13 theo su
phan cép tai chinh, hgtdn tai trg bén trong s& duoc xem nhu 13 tdt hon so véi cac ngudn
tai trg bén ngoai khi dung dé tai tro cho cac du 4n dau tu, cho nén mot mirc kha nang sinh
loi cang cao c6 thé s& lam giam sy can thiét phai ting ng vay. Trong trudng hop niy, mot
cong ty c6 kha ning sinh loi nhiéu s& lua chon viéc phat hanh vén ¢6 phan (De Jong va
cac cong su, 2008).

Tuong tir véi két qua cua kha ning sinh loi, hé s6 hdi quy cta bién thanh khoan LIQ
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1a -0.0015 va c6 gi tri p-value nhé hon muc 0.1. Cho nén c6 thé thdy rang thanh khoan
doanh nghiép ¢ tuong quan 4m va dang ké voi don bay tai chinh cua cic cong ty. Diéu
nay ngu ¥ rang cac cong ty c6 thanh khoan cao hon thi s& thudng c6 ty 1& don bay tai
chinh thip hon so véi cac cong ty c6 thanh khoan thip hon. Két qua thuc nghiém nay
tuong dong voi cac phat hién trude day cia De Jong va cac cong sir (2008), Deesomsak
va cac cong su (2004), Khemiri va Noubbigh (2018), Pham, Tién Minh va Nguyén Tién
Diing (2015), Phan Thanh hiép (2016), V& Minh Long (2047). Pé tai giai thich cho két
qua thyc nghiém nay nhu 1 theo sy phan cép tai chinhgeac doanh nghiép c6 muc thanh
khoan thi s€ str dung cac nguén tai tro ndi bo dé trang trai hoat dong kinh doanh thay vi
st dung cac ngudn tai trg bén ngoai.

Hé s6 hoi quy cta bién tai san hitu hinh FANG 1a 0.0902 va cé gia tri p-value
nhé hon marc 0.1. Cho nén c¢6 thé thdy rang tai san hitu hinh ctua doanh nghiép co
twong quan duong va dang ké voi don bay taischinh cila cac cong ty. Picu nay ngu y
rang cac cong ty co tai san hiru hinh caoshoh thi s& thudng c6 ty 1& don bay tai chinh
cao hon so vdi cic cong ty cé tai san hitt hinh thap hon. Két qua thuc nghiém nay
twong ddng v&i cac phat hién trudc d@ay ctia Rajan va Zingales (1995), Titman va
Wessels (1998), Deesomask va gae_cong su (2004), Akhtar (2005). Dé tai giai thich
cho két qua thuc nghiém nay'nhty [a cac cong ty nam giir nhiéu tai san hitu hinh hon
thi s€ co6 chi phi 1ai vay thép ho# vi tai san hiru hinh c6 thé dugc st dung nhu 1a mot

tai san dam bao cho cac khean' vay ctia doanh nghiép.
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Bang 3.7. Két qua wéc lwgng cac yéu to tac dong don bay tai chinh ciia doanh nghiép

Itd Coef. Std. Err. z P>|z| [95% Conf. Interval]
Isize 0,013931 0,001019 13,67 0,000 0,0119338  0,0159283
Iroa -0,0501615  0,0154489  -3,25 0,001 -0,0804408 -0,0198821
Ilig -0,0015212  0,0005485  -2,77 0,006 £0)0025963 -0,0004462
Itang 0,0902432 0,0067689 13,33 0,000 0,0769765  0,1035099
Itax -0,1262075  0,0598262  -2,11 0,035 -0,2434648 -0,0089502

Igrowth 0,0058217 0,0028801 2,02 0,043 0,0001768  0,0114667
Ishield 0,0518856 0,0233509 2,22 0,026 0,0061187  0,0976524
lbr -0,0243277  0,0245465  -0,99 0,322 -0,0724379  0,0237824

lage -0,0024965  0,0004194  -595 0,000 -0,0033185 -0,0016745

Igdpgr 0,0017586 0,0012235 1,44 0,151 -0,0006393  0,0041565
linfl -0,0000934  0,0001192 450778 0,433 -0.0003271  0,0001402
Ismd 0,0006121 0,0002379 2,57 0,010 0.0001459  0,0010783

_cons -0,3629568  0,0275555=,<13,17 0,000 -0,4169647  -0,308949

Trong dé: LSIZE, LROA, LLIQ, LTANG, LTAX, LGROWTH, LSHIELD, LBR, LAGE,

LGDPGR, LINFL, LSMD lan luot la*cic bién tré cta cac bién SIZE, ROA, LIQ, TANG, TAX,
GROWTH, SHIELD, BR, AGE, GDPGD; INFL, SMD.
Nguon: Két qua phan tich dir liéu tir phan mém Stata 13
Hé s6 hdi quy ctia bién thué'thu nhap doanh nghiép TAX 1a -0.1262 va c6 gia tri p-
value nho hon mirc 0.1. Chownén co thé thay rang thué thu nhap doanh nghiép c6 tuong
quan am va dang ké voidon.bay tai chinh ciia cic cong ty. Diéu nay ngu ¥ rang cac cong
ty ¢6 thué thu nhap ddafih nghiép 16n hon thi s& thudng c6 ty 1& don bay tai chinh thap
hon so v&i cac conglty €6 thué thu nhap doanh nghiép thap hon. Két qua thuc nghiém nay
trai nguoc v6ikywong ban dau cua Nghién ctrunhung lai twong ddng véi mot sb phat
hién ctia Antoniou va cac cong sy (2008), De Jong va cac cong sy (2008), Handoo va
Sharma (2014), Khemiri va Noubbigh (2018), Phan Thi Qudc Huong (2017). Dé tai giai
thich cho két qua thyc nghiém nay nhu 1 theo 1y thuyét danh d6i, cac doanh nghiép dong

thué thu nhip doanh nghiép thap chi yéu 1a do cac doanh nghiép nay di nhan duogc cac vu
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d3i tir tAm chédn thué cia no, cho nén cac doanh nghiép nay s& c6 khuynh hudéng sir dung
nhiéu ng vay hon dé co thé tan dung dugc vu diém cua tAim chén thué cua no.

Hé s6 hdi quy cua bién co hoi ting truong GROWTH 13 0.0058 va co gié tri p- value
nho6 hon mirc 0.1. Cho nén c6 thé thiy rang co hoi ting trudng clia doanh nghiép cé tuwong
quan duong va déng ké véi don bay tai chinh cta cac cong ty. Pién ndy ngu ¥ ring céac
cong ty c6 co hoi ting trudng cao hon thi s& thudng co ty 16.ddnbay tai chinh cao hon so
v6i cac cong ty c6 co hoi ting truong thip hon. Két qua thifc nghiém nay trai nguoc véi
ky vong ban dau cta Nghién cirunhung lai twong dong #6i_ mot sé phat hién cia Titman
va Wessels (1988), Chen (2004), Huang va Song (2006), Handoo va Sharma (2014),
Pham Tién Minh va Nguyén Tién Diing (2015), Phan Thanh hiép (2016). Dé tai giai thich
cho két qua thyc nghiém nay nhu 1a cic doanh nghiép c6 nhiéu co hoi ting trudng thi
thudng s& ¢6 khuynh hudng can nhiéu von hon dé fai trg cho cac dy an dau tu va cho nén
trong truong hop ngudn von nodi bo khong dap ting du nhu cau ciia cong ty thi cac doanh
nghiép sé& thyc hién tiép can cac ngudn vOontai tro bén ngoai. Theo 1y thuyét trat ty phan
hang thi no vay s& dugc cac nha quan Jy*edng ty ua thich hon so véi viéc phat hanh vén
6 phan. két qua 13 mot muac d6 don bay'tai chinh cao hon trong ciu trac von.

Hé s6 hdi quy cua bién tAmrehdn thué phi ng SHIELD 14 0.0518 va c6 gia tri p-
value nho hon murc 0.1. Cho nén ¢6 thé thiy rang tdm chan thué phi no ctia doanh nghiép
¢6 twong quan duong va dang kéWai don by tai chinh ciia cac cong ty. Didu nay ngu y
rang cac cong ty co tim chianthié phi ng cao hon thi s& thudng co ty 1& don by tai chinh
cao hon so véi cac congstyed tam chin thué phi no thap hon. Két qua nay tuy trai nguoc
v6i cac phat hién cualBradley va cac cong su (1984), De Jong va cac cong sy (2008),
nhung lai phu hop Vo1 fiighién ctru cia Antoniou va cac cong su (2008).

Heé sb hoidqliyaciia bién riii ro kinh doanh BR 12 -0.0243 va c6 gia tri p-value 16n hon
mirc 0.1. Cho nén cé thé thay rang mic du rii ro kinh doanh c6 tuong quan am véi don
bay tai chinh cta cac cong ty nhung khong c6 ¥ nghia thong ké.

Hé s6 hoi quy cua bién tudi cong ty AGE 1a -0.0025 va c6 gi tri p-value nho hon

mtrc 0.1. Cho nén c6 thé thiy tudi cong ty cd trong quan am va dang ké voi don bay tai
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chinh cua cac cong ty. Didu ndy ngu ¥ ring cic cong ty cang hoat dong 1au doi hon thi s&
thudng c6 ty 18 don bay tai chinh thap hon so véi cac cong ty mdi thanh 1ap. Két qua thuc
nghiém nay trai nguoc véi ky vong ban dau ctia Nghién ctrunhung lai twong dong v6i mot
sd phét hién ciia Peterson va Rajan (1994), Khan (2014), Kramer (2015). Dé tai giai thich
cho két qua thuc nghiém nay nhu 13 cic cong ty thanh 1ap 1au doitheong sé co6 ngudn von
ndi bo doi dao do d6 s& khong can thiét phai tiép can v6i caeiguon tai tro bén ngoai dudi
hinh thtrc vay ng dé tai tro cho cac du an dau tu cia minh*€ho nén ty 1¢ don bay tai chinh
ctia cac doanh nghiép lau doi nay sé thap hon so v&i cdcidoanh nghiép méi thanh 1ap theo
nhu 1y thuyét trat ty phan hang da dé cap.

Hé s6 hoi quy cta bién ting truong kinh t& GDPGR 13 0.0017 va c6 gia tri p-value
16n hon mirc 0.1. Cho nén c6 thé thiy rang macdu ting truong kinh té c6 tuong quan
duong v6i don by tai chinh ctia cac cong ty nhung khong c6 ¥ nghia thong ké.

Heé s6 hodi quy ctia bién lam phat INFL 1a0.0001 va c6 gia tri p-value 16n hon mirc
0.1. Cho nén c6 thé thdy rang mic du lam'phat cua Viét Nam c6 twong quan 4m voi don
bay tai chinh cta cac cong ty, nhung khong-cé ¥ nghia thong ké.

Hé s6 hdi quy cua bién sy phét trién thi truong chimg khodn SMD 14 0.0006 va
6 gia tri p-value nhé hon mutrc 07h,_Cho nén c6 thé thdy rang su phat trién thi trudng
chirng khoan c6 tuong quan duong va dang ké véi don bay tai chinh ciia cac cong ty.
Diéu nay ngu ¥ rang nén kinh t¢'Wiét Nam co su phét trién thi truong chiing khoan cao
hon thi cic cong ty tai VietNar s& c6 ty 18 don bay tai chinh cao hon so véi giai doan
su phat trién thi trudng eléng khoan thap hon. Két qua nay tuy trai nguoc véi cac phat
hién cua De Jong vacée cong su (2008), Sett va Sarkhel (2010), Kayo va Kimura
(2011), nhung c6 thé“glai thich két qua nay nhu 1a khi thi truong ching khoan cang
phat trién thi dudng nhu gia tri thi truong cia cac cong ty s& duoc nang cao. Trong
trudng hop nay cac cong ty s& co thé dé dang tiép can vdi cac khoan vay hon, két qua

1a don bay tai chinh cua cong ty cao hon.
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Bang 3.8. So sanh két qua nghién ciru

Bién Ky vong dau hoi quy Két qua thwe nghiém
Kha nang sinh loi +/- -
Tai san hiru hinh + +
Thué thu nhap doanh nghiép + -
Thanh khoan +/- -
Quy md + +
Co hdi tang trudng - +
Tam chén thué phi no - +
Rui ro kinh doanh - Khéng ¢ ¥ nghia théng ké
Tubi cong ty + -
Lam phat +/- Khong co y nghia thong ké
Tang truong kinh té +/- Khéng ¢ ¥ nghia théng ké

Su phat trién thi trudng ching khoan

+

Nguon: Tdc gia tong hop tir két qud thiee nghiém

Sau khi di phan tich tac dong <iia“eac bién s6 dén don bay tai chinh ctia cac doanh

nghiép, Nghién ctru cho rang két qua thuc nghiém ma dé tai thu duoc c6 phan twong dong

v6i cac ky vong déu hoi quy ban @auima Nghién ciru dd dé cap trong chuong 03. Nhung

c6 mot sd yéu td co tac dong, khac bi¢t nhu thué thu nhap doanh nghi€p, co hoi tang

truong, tim chan thué phi ngy.tudi cong ty, rai ro kinh doanh, lam phat, ting truéng kinh

té va su phat trién thi tru¢fig chitng khoan. Qua day c6 thé thiy ring mic du chu dé& don

bay tai chinh da dugecnhi€u tac gia nghién ctru trong nudc va ngoai nudc, nhung cac két

qua thu duoc thi dudng.nhu thay d6i qua ting thoi ky, cling nhu miu nghién ctru. Cho

nén dé tai cho rang ¢hu dé don bay tai chinh can nén dugc nhan dugc nhi€u sy quan tdm

hon dé 1am r& van dé nghién ctru ndy gitip cac nha quan 1y doanh nghiép co6 thé dé dang

ti€p can vdi cadc nguodn tai trg bén ngoai d€ bo sung von can thi€t cho hoat dong kinh

doanh cua cac doanh nghiép.
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PHAN III. KET LUAN

1. Kétluin

Dé tai nham muc tiéu phén tich anh hudng cua cac yéu td,vi mo va dic diém doanh
nghiép dén don bay tai chinh cta cic doanh nghiép ¢ Viét NamiTheo do, dé tai sir dung
dir liéu dang bang dugc thu thap tir co s dit liéu thir cap lasedenbao cao thudng nién, bao
C4o tai chinh da duoc kiém toan cia cac doanh nghiép hiém yét trén hai S& giao dich
chtng khoan 16n cua Viét Nam 1a So giao dich churigrkhoan thanh phé H6 Chi Minh
(HOSE) va S¢ giao dich chimg khoan Ha Noi (HNX), véimgudn co so dit liéu duge trich
xudt tir Vietstock va FiinPro, trong giai doan nghién etru tir nam 2013 dén nam 2019.
Nghién ctru 4p dung phuong phap tiép can ctia Khemiri va Noubbigh (2018 va sir dung
cac bién doc 1ap bao gom: (1) quy mé, kha néng sinh loi, tai san hitu hinh, co hoi ting
truéng, thué thu nhap doanh nghiép, tdm chin ‘thué phi ng, tudi cong ty, thanh khoan va
ri ro kinh doanh va (2) ting trudng kinh'té, Jlam phat va su phat trién thi truong ching
khoan.

Sau khi kiém tra cac van dé khuyéttat trong mo hinh, nghién ciru nhan thay rang sai
s6 ctia md hinh ¢6 tir twong quan yayphtrong sai thay d6i. Cho nén tac gia str dung phuong
phap hoi quy FGLS dé khic phucicac khuyét tat. Nghién ctru phat hién thay rang da so
cac yéu td dua vao mo hinh nghién ctru déu co tac dong dang ké dén don bay tai chinh
ctia cac doanh nghiép c6 trong miau nghién ciru & murc ¥ nghia 0.1, nhung chiéu hudng tac
dong cua cac yéu td nay.thi, lai c6 sy khac bi¢t. Cu thé hon, sau khi tac gid nghién ctru
nhan thdy rang: quy ni6 deanh nghiép, tai san hiru hinh, co hoi ting trudong, tim chan thué
phi no va su phat teién'thi trudng ching khoan thé hién trong quan duong véi don bay tai
chinh cong ty ¢ miwic ¥ nghia 0.1 Két qua nay cho thiy rang cac cong ty c6 quy md cang
16n, nam giit cang nhiéu tai san hitu hinh, c6 nhiéu co hdi ting trudng, tim chan thué phi
ng cang 16n va sy phat trién thi trudng chimg khodn cua Viét Nam cang cao thi cac doanh
nghiép c6 khuynh huéng sir dung ng vay dai han cang nhiéu (don bay tai chinh cao hon).

Nguoc lai, cac yéu t6 nhu kha nang sinh lgi, thanh khoan, thué thu nhap doanh
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nghiép, tudi cong ty c6 trong quan 4m véi don bay tai chinh cong ty ¢ mirc y nghia 0.1.
Két qua nay cho thiy rang cic doanh nghiép c6 kha ning sinh loi cang cao, thanh khoan
cang tot, thué thu nhap doanh nghiép cang cao, thanh 1ap 1au doi hon thi cac doanh nghiép
¢6 khuynh hudng st dung no vay dai han cang it (don bay tai chinh thap hon).

2. Khuyén nghi

Tir cac phat hién ma dé tai thu duoc, dé tai c6 mot sé khuyénnghi danh cho nha
quan 1y doanh nghiép. Cu thé nhu sau:

Pau tién, vé van dé quy mo hoat dong cua ddanhy nghiép. Theo d6, mot doanh
nghiép c6 quy mé 16n hon thi s& c¢6 kha nang tiép can v&iagudn von no vay tot hon. Dicu
nay do quy mé cong ty 1a dai dién cho d6 bién ddng ctra thu nhip va cic cong ty co quy
mo 16n thi thuong dé dang da dang hoa chién lygekinh doanh hon va do d6 bién dong thu
nhap s& thap hon, ma mot mirc d6 bién dong trong thu nhap thip co nghia 1a chi phi pha
san s& giam va do d6 cac cong ty sé c6 thé vay hhiéu ng hon. Hon thé nita cac cong ty co
quy mo 16n thi s& c6 thé da dang hoa manh.mié hon va it bién dong trong thu nhap s& c6
thé 1am giam thiéu van dé bat can xtmg.théng tin va cac cong ty s& ¢ thé dat duoc nhicu
khoan vay ng hon.

Tht hai, vé van dé tai san hite.hihh cta doanh nghi¢p. Theo do, mgt doanh nghié¢p
c6 tai san hiru hinh 16n hon thi s&co6 kha ning tiép can v4i ngudn vbn ng vay tét hon.
Diéu nay do cic cong ty nim gitrhhiéu tai san hitu hinh hon thi s& c6 chi phi ldi vay thip
hon vi tai san hiru hinh c6 thédwoc sir dung nhu 1a mdt tai san dam bao cho cac khoan
vay cua doanh nghiép.

Thi ba, vé van d6 cehoi ting trudng ciia doanh nghiép. Theo d6, mot doanh nghiép
¢ co hoi ting trudfig 16n hon thi s& c6 kha ning tiép cin v6i ngudn vén no vay tot hon.
Diéu nay do cdc“doanh nghiép co nhiéu co hoi ting truong thi thuong s& co khuynh
huéng can nhiéu vén hon dé tai trg cho cac du 4n dau tu va cho nén trong trudng hop
ngudn vén ndi bd khong dap timg di nhu cu cia cong ty thi cac doanh nghiép s& thuc
hién tiép can cac ngudn von tai tro bén ngoai. Theo 1y thuyét trat ty phan hang thi ng vay

s& duoc cac nha quan 1y cong ty wa thich hon so v6i viéc phat hanh von cb phan. két qua
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12 mot muc d6 don by tai chinh cao hon trong cau trac von.

Cubi cing, vé van dé kha niang sinh loi va thanh khoan ctia doanh nghiép. Theo do,
mot doanh nghiép c6 kha ning sinh lgi va thanh khoan cang 16n thi mac do don bay tai
chinh cta cac doanh nghiép s& thip hon. Diéu ndy do ngudn tai trg bén trong s& duoc xem
nhu 13 t6t hon so voi cac ngudn tai tro bén ngoai khi ding dé tai‘troicho cac du an dau tu,
cho nén mot muc kha ning sinh 1oi cang cao c6 thé s& lam gidm.str can thiét phai ting no
vay. Trong truong hop ndy, mot cong ty co kha ning sini¥ei nhiéu s& lya chon viéc phat
hanh von ¢6 phan hon.

3. Han ché dé tai

Mic du ¢6 nhiéu sy cb géng khi thuc hién dé&\ai, nhung bai nghién ctru van tdn tai
mot s6 han ché dé tai nhat dinh.

Dir liéu nghién ctru cta bai van chua dii 16n’ dé c6 thé dai dién cho tit ca doanh
nghiép dang hoat dong tai Viét Nam. Cho nén“e6 thé két qua nghién ctru ma bai nghién
ctru chi phu hop véi cac doanh nghiép c6 treng mau nghién ctru.

Céc bién ciling nhu phuwong phap trong bai bai nghién ctiru chu yéu dya trén phuong
phap tiép can ciia ciia Khemiri va Noubbigh (2018) va c6 su chon loc cua tac gia. Do d6
c6 thé ¢ cac yéu td c6 anh huomg,dén don bay tai chinh cia cic doanh nghiép nhung

khéc vdi cac yéu to duge dua yao mo hinh nghién ctru.
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PHU LUC: KET QUA CHAY MO HINH

Théng ké mb ta

variable mean sd min p50 max N
1td .0708847 .1113138 0 .0135606 .5753206 2368
size 27.06687 1.464586 23.33036 27.0268 31.92201 2368
roa .0611499 .0677795 -.3649363 . 048144 .3886027 2368
liq 1.742874 1.880546 .0766148 1,2027709 19.03157 2368
tang .2740537 .2064089 0 .22230y76 .9483843 2368
tax .0152329 .015596 -.0119024 010966 .1262488 2368
growth .0889954 .2303172 -1.367236 . 0595692 3.099787 2368
shield .0349359 .0381339 0 .0256298 .9107632 2368
br] .029407 .0300176 .0000993 .0194351 .2459175 2368
age) 1.877366 .4359893 .6931472 1.94591 2.564949 2368
gdpgr 6.127348 .5213729 5.24737 6.22556 6.812226 2368
infl 6.947125 5.164104 «879 5.651 18.676 2368
smd| 24.7225 6.790653 17.2 23.27 40.41 2368
Ma tran trong quan
1td size roa lig tang tax growth shield br age gdpgr
1td 1.0000
size 0.3585 1.0000
roal -0.1984 -0.0275 1.0000
liq] -0.3421 -0.2887 0.3333 126000
tang| 0.5187 0.0861 -0.0269 #0.2082 1.0000
tax] -0.2304 -0.1058 0.7883 03410 -0.0596 1.0000
growth) 0.1059 0.1539 0.1258 -0.0481 -0.0491 0.0298 1.0000
shield] 0.2302 -0.0044 0051 -0.0565 0.4412 0.1022 -0.1023 1.0000
br -0.0502 -0.1045 0.083% 0.1334 0.0343 0.1213 0.0366 -0.0125 1.0000
age] -0.0350 0.1815 20.1040 0.0449 -0.0960 -0.1114 -0.0641 -0.0268 -0.1127 1.0000
gdpgr] 0.0091 0.0517 0.0%88 0.0509 -0.0943 0.0117 0.1353 -0.0294 -0.0268 0.2246 1.0000
infl] 0.0442 -0.0745 070565 -0.0621 0.0992 0.0302 0.0230 0.0028 0.0858 -0.6221 -0.2523
smd| -0.0232 0.0932 -0.0260 0.0685 -0.1125 -0.0327 0.0614 -0.0291 -0.0519 0.5658 0.6878
| IAfl smd
I
inflg| 10000
smé | -0.5432 1.0000
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Kiém tra da cong tuyén

Variable VIF 1/VIF
smd| 3.11  0.321777
roa 2.85 0.350868
tax] 2.80 0.356779
gdpgr 2.10 0.475531
age 2.06 0.485839
infl] 1.82 0.550101
liq 1.34 0.748580
tandg 1.33 0.750190
shield 1.29 0.775181
size 1.19 0.837547
growth 1.10 0.906687
br 1.05 0.951850

Mean VIF|l.84

- Phuong trinh c6 yéu t6 ddc diém doanh nghiép va kinh té vi mo Kiém tra phuong sai

thay d6i

Modified Wald test for groupwise het@éroskedasticity in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i
chi2 (296) = 5.1e+05
Prob>chi2 = 0,,0000

Kiém tra tu twong quan

Wooldridge test for autocorrelation in panel data HO: no first-order autocorrelation
F( Dy 295) = 104.694
Prob > F = 0.0000
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Cross-sectional time-series FGLS regression

Coefficient}%&c hICﬂlg F%aqgs@lized least squares Panels: heteroskedastic

Correlation: common AR(1l) coefficient for all panels (0.6425)

Estimated covariances = 296Number of obs = 2072
Estimated autocorrelations = 1Number of gmoups = 296
Estimated coefficients = 13Time periods = 7
Wald chi2 (&2) = 551.74
Prob > chi2 = 0.0000

1td Coef.Std. Err. Z P>4zN [95% Conf. Interval]

lsize .013931.001019 13.6705000 .0119338 .0159283

lroa .0501615.0154489 -3#250%001 -.0804408 -.0198821

1liq .0015212.0005485 -2W[70.006 -.0025963 -.0004462

ltang] .0902432.0067689 13.830.000 .0769765 .1035099

ltax] .1262075.0598262 =2.110.035 -.2434648 -.0089502

lgrowth] .0058217.0028801 2.020.043 .0001768 .0114667

lshield| .0518856.0233509 2.220.026 .0061187 .0976524

1br] .0243277.0245465 -0.990.322 -.0724379 .0237824

lage] .0024965.0004194 -5.950.000 -.0033185 -.0016745

lgdpgr] .0017586.001228% 1.440.151 -.0006393 .0041565

linfl .0000934.0001192 -0.780.433 -.0003271 .0001402

1smd] .0006121.0002379 2.570.010 .0001459 .0010783

_cons .3629568.02786555 -13.170.000 -.4169647 -.308949
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