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QUAN TRI KINH DOANH
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uc dich cua nghién ciu ndy nham tim ra cdc nhan 16 tac dong den co cau nguon von cua
Gc doanh nghiép xi mang niém yét & Viét Nam. Nghién ctru thue hién trén mau gom 77 quan

sat voi so liéu thu thdp tir bao cdo tai chinh ciia cac doanh nghiép san xudt xi mang & Viét Nam c6 c6 phiéu
niém yét trén S¢ giao dich chirng khodn Thanh phé Ho Chi Minh va Ha Ngi trong giai doan tir nam 2010
dén nam 2019. Théng qua viéc dp dung cdc phirong phdp woe heong dir liéu bang tinh, két hop véi viée xdy
dung, lya chon, kiém dinh cdc mé hinh, nghién cvuu da lya chon dwoc mé hinh tac dong 6 dinh nham déanh
gid chiéu hwéng va mike do tdc ddng ciia cdc nhdn t6 dén hé sé no ciia cdc doanh nghiép trong mau nghién
ciru. Nhitng nhan 16 dwoc xdc dinh c6 tac dong dén co cau nguon von cia cac doanh nghiép xi mang niém
yét gom: Quy mé doanh nghiép, co cdu tai san, kha nang tang treong, kha ning thanh todn va kha nang
sinh loi. Trong do, nhan 16 quy mé doanh nghiép cé tic dong ciing chiéu va manh nhdt t6i co cau nguon
von. Két qua nghién ciru co ban phit hop véi cdc nghién cieu thwe nghiém lién quan, véi dac thir hoat dong
ciia cdc doanh nghiép xi mang Viét Nam ciing nhw nhdt qudn véi 1y thuyét trdt ti phan hang va Iy thuyét
danh doi cdu tric von dang tinh. Nghién civu c6 thé hitu ich doi véi cac chuyén gia tw van tai chinh, nha

ddu tw va cdc nha quan tri tai chinh doanh nghiép.

Tir khéa: Co cau nguon von, dir liéu bang, nhan t6 tic déng, xi mang.

JEL Classifications: D24, G31, G32

1. Gi6i thi¢u

Co cau nguon v6n 1a ty trong cua cac ngudn Von
ng va ngudn von chu sé hitu trong tong gid tri ngudn
v6n ma doanh nghiép (DN) huy dong, st dung vao
hoat dong kinh doanh. Quyet dinh co ciu ngudn vén
1a mot trong nhirng quyét dinh tai chinh quan trong
cua cac nha quan tri tai chinh. Mot quyet dinh sai
1am vé co cau ngudn von co thé khién DN roi vao
khung hoang tai chinh, tham chi Ia phé san. Do do,
dé dua ra cac quyét dinh vé co cau ngudn von hop
ly trong timg thoi diém, doi hoi nha quan tri tai
chinh phai nhan dién va danh gia dugc tac dong cua
c4c nhan t6 trong yéu t6i co cdu ngudn von DN. Tir
d6, gbp phan t6i thiéu hoa chi phi st dung vén va tbi
da hoa gia tri DN.

Hién nay, cac DN san Xuét xi mang ¢ Viét Nam
¢6 vai tro dac biét quan trong trong viéc xay dung co
sO ha ting x3 hoi ciing nhu cac cong trinh dan dung
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trong nén kinh té quoc dan. Thoi gian qua, cac DN
san xuat xi mang niém yét da co nhimg dong gop
quan trong vao phat trién kinh t& dit nudc: Tao
nhiéu c6ng an viéc 1am, ting thu nhap cho nguoi lao
dong, cung cap san phdm xi mang dap ung cho nhu
cau xdy dung cac cong trinh trong diém qudc gia,
cac cong trinh xay dung ha téng, x@y dung nha may,
cong s0, truong hoc, nha o,... gop phan thuc hién
muyc tiéu phat trién kinh té - xa hoi cua dat nudc.
Modigliani va Miller (M&M-1958) la nhiing tac
gia dau tién d& cap den ly thuyet vé co ciu ngudn
von. Tur do dén nay, rat nhiéu nha nghién ctru da
phat trién ly thuyet cia M&M dé xay dyng ly thuyet
hi¢n dai vé co cau nguon vbn. Nhitng nhan té tac
dong dén co cau ngudn von di dugc ban luan trong
nhiéu nim qua va dugc biét dén 1a mot trong nhiing
van dé chua ngd ngii trong ly thuyét tai chinh DN.
Nhiéu nghién ctru ly thuyét va nghién ctru thuc
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nghiém di duogc thuc hién vé van dé nay, tuy nhién
dén nay chua c6 mot ly thuyét nao dugc dong thuan
va dugc chap nhan nhét quan. Thay vao do, nhimg
ban luan v& nhan t6 tac dong dén co cdu ngudn von
trong cic nghién ctru Iy thuyét va thyc nghiém din
dén nhimg két qua khac nhau, tham chi 14 trai ngugc
nhau. Tuy nhién, hdu hét cic nghién ctru nay duoc
thuc hién tai cac nudc phat trién, trong khi co ciu
ngudn von tai cac nude dang phat trién lai it duoc
quan tdm hon. Pdng thoi, sb lugng cac nghién ctru
vé cac nhan td tac dong dén co cAu ngudn von cua
DN xi méng ciing rat han ché.

Bai nghién ciru cung cap cho cc nha quan tri tai
chinh, nha dau tu _va cac chuyén gia phén tich tai
chinh thong tin vé viée xdc dinh cac nhan t6 tac
dong dén co cdu ngudn vén trong cac DN san xuét
xi ming ¢ Viét Nam. Viéc Iya chon bién giai thich
dua trén co s¢ nhirng nghién ctru thue nghiém vé co
céu ngudn von va dic trung cua miu nghién ctu.
Theo d6, cac bién giai thich duoc lya chon trong mo
hinh bao gdm 05 bién s6: Quy mé doanh nghiép, co
céu tai san, kha ning thanh toan, kha ning sinh 10i,
kha ning ting truéng. Phin con lai cta bai nghién
ctru dugc thiét ké nhu sau: Phan 2 1a phan co s6 1y
thuyét va téng quan nghién ctru; phém 3 1a phém
phuong phap va dir liéu nghién ciru; phan 4 la phan
két qua va thao luan két qua nghién clru; cubi cung
phén 5 1 phan két luan rat ra tu két qua nghién ciru.

2. Co sé ly thuyét va tong quan nghién ciru

2.1. Co'so' ly thuyet

Co ciu ngudn von c6 anh hudng truc tiép dén rui
ro va ty sudt sinh 10i hay gia tri DN, vi vy quyét
dinh hoach dinh co cau ngudn vén 1a mot trong
nhiing quyét dinh quan trong trong tai chinh DN.
Den nay da co rat nhiéu cac nghién ctru ly thuyet co
céu ngudn vén duoc cong bo trong do6 phai ké dén
cac 1y thuyét co ban vé co céu ngudn von dudi day.

2.1.1. Ly thuyet co cau nguon von 161 101

Ly thuyet co cau nguon v6n ti uu cho rang khi
DN bt dau vay ng thi nhitng lg¢i ich tir viéc vay ng
vuot troi hon bat loi. Chi phi sir dung vén vay thip
két hop véi lgi ich tir 14 chan thué khién chi phi si
dung vén binh quan (WACC) giam khi ting vay n.
Tuy nhién, khi hé s6 ng tang khién mtrc do rui ro
cling tang tuong Ung, khi d6 chu s& hitu DN s€ doi
hoi mot ty suét sinh 10i cao hon, 13i suit vay vén
cling tang theo, tur d6 lam WACC tang. Do d06, theo
ly thuyét nay, khi ting vay ng dén mot muc nao dé
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s¢ lam tang WACC nén ton tai mot co cdu ngudn
v6n toi wu tai d6 t6i thiéu hoa chi phi st dung vén
va ti da hoa gia tri DN.

Tuy nhién, quan diém nay chua thuyét phuc do
khong c6 mot 1y thuyét co s& nao thé hién chi phi
v6n chu so hitu s& ting 1én bao nhiéu khi ting hé sb
no va chi phi sir dung no sé tang 1én nhu thé nao khi
c6 nguy co vd ng. Chinh vi vay, nghién ciu cia
Modigliani va Miller (M&M) dugc cong bd vao
nam 1958 duoc coi 1a nghién ctru khoi dau cho cac
Iy thuyét hién dai vé co cu nguon Von

2.1.2. Ly thuyet co cau nguon von ciia
Modigliani va Miller (M&M)

Ly thuyét v& mbi quan hé giita co cdu ngudn vén
va gid tri DN do hai nha nghién cuu Franco
Modigliani va Merton Miller dua ra vao nam 1958.
Ly thuyét M&M duoc phat biéu thanh hai ménh dé
quan trong: Ménh dé tha nhit noi vé gia tri DN,
ménh dé thir hai néi vé chi phi st dung vén. Cac
ménh dé nay dugc xem xét trong hai truong hop co
thué va khong co thué thu nhap DN. Trong méi
truong khong co thué, gia tri DN vay no va khong
vay n¢ 1a nhu nhau. Trong méi truong c6 thué, gia tri
DN ¢6 vay ng cao hon gié tri DN khong sur dung don
béy tai chinh do dugc hudng loi ich tir 14 chin thué.
Ly thuyét M&M dugc xay dung trén co s¢ nhing gia
dinh khong xay ra trong thuc té: Thi truong von hoan
hao, khong c6 chi phi giao dich, khong ¢6 chi phi
khanh kiét tai chinh, cac ca nhan va DN déu o thé
vay no voi lai sudt nhu nhau. Ly thuyet M&M vé co
cau nguon vbn duge xem 1a 1y thuyét hién dai ly giai
dugc moi quan hé gitta gia tri DN, chi phi st dung
vén va mirc do st dung ng cua DN.

Nhu vay, ly thuyet M&M da lam rd thém anh
huong cua co cau ngudn von den chi phi st dung
von, gia tri DN, tuy nhién mot ) gia dinh cua ly
thuyét nay 1a phi thyc té. Chang han: Trén thyc té,
ty 1¢ ng vay gitta DN véi ca nhan la khac nhau do sy
khac biét vé xép hang tin nhiém. Bén canh do, tac
dong cua mot s6 chi phi khac khién cho loi ich cua
14 chén thué bi giam dan va di d&én triét tiéu khi DN
gia ting hé s ng do6 chinh 1a tac dong cua chi phi
khanh kiét tai chinh. 4

2.1.3. Ly thuyét danh déi co cdu nguon von
dang tinh

Dua trén nén tang 1y thuyét M&M, 1y thuyét
danh d6i 1a mot budc phat trién vé 1y ludn khi xem
xét dén tac dong cua thué va chi phi khanh kiét tai
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chinh khi giai thich co céu nguon v6n cia DN. Ly
thuyét danh déi co céu ngudn von dang tinh dugc
khoi xudng boi Kraus va Litzenberger (1973) va
dugc phat trlen bai Myers (1977). Theo d6, co ciu
nguon vbn t6i wu phan anh sy danh dbi gitra loi ich
vé thué cua ng vay va chi phi khanh kiét tai chinh.
Khi DN tang hé so ng thi chi phi khanh kiét tai chinh
gia ting do ting x4c suit pha san DN. Bén mot diém
nao do, gia tri ting 1én cta tim 14 chin thué tir 14i
vay s€ bi bu trir boi chi phi pha san ky vong hay tai
diém d6 chi phi khanh kigt tai chinh s€ vuot qua loi
ich cua 1a chin thué tir 1ai vay. O diém nay, gia tri
DN bit dau giam, WACC ciia DN bt dau ting khi
DN vay thém ng. Luc nay loi ich cua tAm chén thué
khong du bu dap cho chi phi khanh kiét tai chinh.

Ly thuyét danh dbi ciing ham y rang loi ich tir
viée sir dung ng chi c¢6 ¥ nghia d6i véi DN trong
truong hop DN c6 nghia vu vé thué. Do d6, cac DN
¢6 khoan 13 liiy ké s& 6 loi ich rdt nho tir 14 chin
thué. Ngoai ra, DN ¢o lgi ich tu 1a chin thué tir
nguf")n khac nhu ngudn khiu hao tai san ¢b dinh co
thé nhan duoc loi ich thép hon tir don béy tai chinh.
Thém vao do, trong trudng hop cac DN c¢6 muc thué
suat khac nhau thi DN nao ¢6 mirc thué sudt cao hon
s& c6 dong co vay 16n hon. Ly thuyét nay ciing ngu
¥ rang, cac DN c6 kha ning gip khé khan tai chinh
cao hon s€ su dung no vay it hon cac DN it rui ro
pha san. Vi vy, trong diéu kién cac yéu té khac
tuong ddng, DN c6 bién dong vé lgi nhuan trudc
thué va ldi vay (EBIT) cao thuong vay voity 1€ thap

Nhu vay, 1y thuyet danh ddi co ciu ngudn von
tiép can theo quan diém danh ddi gitra chi phi va loi
ich trong vi¢c str dung ng. Trong do, cac nhén t6 lam
tang loi ich cho gia tri DN s& thuc day viéc st dung
ng, trong khi do, cac nhan t6 lam gia tang chi phi
cho DN s& can tré viéc st dung no. Cé thé ndi, ly
thuyét danh déi 1a mot bd sung quan trong trong
viéc hoan thién hé thong 1y thuyet vE€ co' cau ngudn
v6n hién dai khi xem xét co cdu ngudn von & ca hai
khia canh chi phi va loi ich thay vi chi tinh toan dén
loi ich va gia thiét chi phi khong ton tai nhu trong 1y
thuyét M&M.

2.1.4. Ly thuyét trt tw phdn hang

Ly thuyét trat ty phan hang dugc nghién clru boi
Myers va Majluf (1984), nghién ctru chia ngudn tai
trg thanh ngudn von bén trong (loi nhuan gitr lai) va
ngudn vén bén ngoai (vén vay va phat hanh cb
phiéu méi) va giai thich trat ty wu tién giira cac
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ngudn von nay khi cic DN huy dong vén. Theo
Myers va Majluf, DN wa thich dung lgi nhuén gitr
lai hon st dung Vén vay va coi phat hanh b phiéu
moi dé huy dong vbn 1a phuong an cudi cing. Tirc
1a, ngudn von bén trong s& dugc uu tién s dung
trude khi tinh dén huy dong von tir bén ngoai.

Ly thuyét trat tw phan hang dya trén co s bat
can xung thong tin gitra ngudi quan ly va nha dau
tu. So voi cac nha dau tu bén ngoai, nguoi quan ly
biét & hon vé gia tri thyc va rii ro cua DN va dleu
ndy anh huong dén quyet dinh tai trg vbn tir nguon
von bén trong hay ngudn vén bén ngoai. Theo do,
cac DN chi phat hanh thém c6 phiéu khi c6 phiéu
cua ho dugce thi truong dinh gid cao hon so voi gia
tri thue. Vi vy, khi DN cong b6 thong tin phat hanh
thém c6 phiéu, thi truong s€ don nhén thong tin nay
nhu mt tin hiéu xau vé trién vong cua DN, do vy
gia co phleu giam. Dé tranh tinh trang thiét hai do
gia c6 phiéu giam khi DN can huy dong thém vén,
nha quan ly thuong tim céch tai trg cac dy an mai
bang cach huy dong cac ngudn vén khong bi thi
truong dinh gia thip nhu ngudn von bén trong hodc
von vay. Ly thuyét trat tw phan hang giai thich Iy do
cac DN c¢6 xu huéng uu tién su dung nguén von bén
trong va néu can phai huy dong thém von bén ngoai
thi ho s& uu tién s dung ngudn vbn vay trudc. Phat
hanh vbn c¢6 phan méi thuong 1a phuong an cudi
cung khi DN da sir dung hét kha ning vay no tic 1a
khi xudt hién mdi de doa cua chi phi khanh kiét tai
chinh ctia DN cho cac chu ng hién hitu ciing nhu cac
nha quan ly.

Sy ra doi cua ly thuyét trat tu phan hang da ly
giai tai sao cac DN c6 kha nang sinh 10 thap thuong
vay no nhiéu hon, su hdp dan cia tim chin thué tir
chung khoan no duge coi 1a ¢6 tic dong hang nhi.
Ly thuyet ndy da giai thich duge vi sao hau hét
ngudn tai tro bén ngoai 1a Von vay va tai sao su gia
ting ng trong co cau ngudn von bit ngudn tir cac
nhu ciu tai tro tir bén ngoai. Hé 6 ng ctia DN s& phu
thudc vao murc d6 bit can xtmg thong tin, kha ning
tu tai tro ctia DN va nhitng han ché ma DN gip phai
khi tiép can nhiéu ngudn von khac nhau.

2.2. Tong quan nghién ciru

Nhiéu nha nghién ctru da xac dinh cdc nhén tb
tac dong t6i co ciu ngudn vén tir cac goc do nhin
nhén khac nhau va trong cac moi truong nghién ctru
khac nhau. Cac nghién ctru thyc nghiém nay déu
nham muc dich kiém nghiém céc 1y thuyét co cu
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nguon vén trong thuc té, tir d6 lam can ctr xdy dung
co céu ngudn von ti ru nham t6i da hoa gia tri DN.
Viéc nghién ctru nhitng tai liéu nay 1a hitu ich déi
v6i bai nghién cltu cua tac gia:

Titman va Wessels (1988) gioi thi¢u cac nhan tb
duoc xac dinh tir cac 1y thuyét khac nhau cé anh
huong dén viéc lya chon hé sb no cua DN. Nhiing
nhan t6 nay gdm c6: Céu trac tai san, loi ich 14 chin
thué phi no, kha ning ting truong, dic diém riéng
tai san cua DN, phan nhom nganh cong nghiép, quy
md DN, bién dong thu nhap, va kha ning sinh 1oi.
Trong d6, nghién cuu tim ra mbi quan hé ngugc
chiéu giita ddc diém riéng tai san ciia DN dén hé sb
no. Df”)ng thoi, no ngén han chiu sy tac dong nguoc
chiéu boi quy mo DN. Tuy nhién, nghién ctru khong
cung cip duoc bang chimg di manh vé tac dong dén
hé s6 no do sy anh huong cua 1a chin thué phi ng,
bién dong thu nhap, cdu trac tai san va kha ning
tang truong trong tuong lai.

Rajan va Zingales (1995) dé chi ra mét cach tong
quét, co cdu ngudn von ctia DN 1a gidng nhau gitra
cac nudc G7, nghién ctu xay dyng mo hinh phan
anh cac nhan td tac dong dén hé s6 no cua cac DN &
cac nudc trong nhom G7 gdm: Co ciu tai san, gia tri
s6 sach, quy md, kha ning sinh 1.

Hall va cac cong su (2000) nghién ctru trén 3500
DN nho va vira cua Anh dé kiém tra nhiing gia
thuyet khac nhau lién quan dén cac nhan t6 tac dong
dén co cdu ngudn von cia cac DN nho va vira da tim
thdy két qua phu hop voi ly thuyét dinh diém thi
truong. Cu the kha nang sinh 101 ¢6 tac dong nguoc
chiéu t6i hé s6 ng ngin han va do d6 nhiing DN lau
doi hon c6 kha nang huy dong vén t6t hon, do do

can huy dong it ng ngin han va no dai han hon.

Huang va Song (2001) phén tich dir liéu thi
truong va so lidu ké toan ctia hon 1000 DN niém yet
ctia Trung Qudc dén nam 2000. Két qua cho thiy
quy md DN, co cdu tai san ¢ tac dong tich cuc tGi
don bay tai chinh; trong khi d6 lgi ich 14 chan thué
phi ng, kha nang sinh 101, kha nang tang truong co
tac dong ti€u cuc.

Bhaduri (2002) cho ring 14 chian thué phi ng 1a
nhiing thay thé tt cho loi thué tir vay ng, do d6 DN
v6i loi ich 14 chin thué phi ng l6n s€ vay no it.
Nghién cuu ciing cho ré“mg DN ¢6 quy m6 16n s€ co
xu huéng da dang héa ngudn vén huy dong nén it bi
khiing hoang tai chinh, néi cach khac ton tai mot m01
quan hé thuin chiéu cia quy mdé DN dén co ciu
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ngudn von. Mit khac, dic trung san phim cia DN ¢
tac dong nguogc chiéu t6i hé s no, béi 1& voi co cdu
vén dic trung s& giam dugc nguy co pha san DN.

Nguyén va Neelakantan (2006) da tién hanh thu
thap thong tin cua cac DN nho va vira cua Viét Nam
va cho thdy mdi quan hé tich cuc cua kha nang tang
truong DN, quy mo DN den co chu nguon von, va
tac dong ti€u cuc cia co cAu tai san dén hé sb no
trong cac DN nay.

Mutalib (2011) tién hanh phan tich thuc nghiém
cac nhan td tic dong dén cau tric von cua cac DN xi
mang o Nigeria trong giai doan 2000 - 2009. Nghién
ctru su dung phuong phap udc lugng binh phuong
nho nhat cho mau dit liéu bang vai 08 bién doc lap.
Két qua cho thy, c6 07 bién doc 1ap anh hudng
dang ké dén cau trac von. Trong d6, kha nang sinh
101, quy md DN, kha nang thanh toan va bién tré béc
1 cua h¢ so ng co tic déng nguoc chidu dén co cau
ngudn von, nguoc lai, kha nang tang truong, tudi
cua DN, co cau tai san c6 tac dong thuan chiéu dén
ty 1€ ng. ‘

Nhin chung, tong quan cac nghién ctru thuc
nghiém c6 lién quan di chi ra cac nhén t6: Quy mé
DN, co ciu tai san, kha nang sinh 101, kha ning tang
truong, kha nang thanh toan c6 anh hudng t6i co cau
nguon vbn cua DN. Trong bai viét nay, tac gia st
dung phuong phap phan tich dir liéu bang tinh de
xac dinh cac nhan t6 tac dong t6i co cau ngudn vén
cia DN, nhu mot dong gop vé phuong phap dinh
luong xac dinh tic dong cua cac nhén t6 toi co cAu
nguon vbn cua cac DN tai Viét Nam.

3. Phwong phap va dir liéu nghién ctru

3.1. Phwong phdp nghién ciru

Ké thira cic mod hinh cta Titman va Wessles
(1988), két hop v6i mé hinh cua Hijazi va Tariq
(2006) va md hinh cua Mutalib (2011), nghién ctru
di tim bang ching thue nghiém vé tac dong cua cac
nhan to t6i co cdu ngudn von ctia cac DN niém yét
san xudt xi mang ¢ Viét Nam. Trong d6, mé hinh
nghién ctru dd bd sung thém bién kha ning thanh
toan (LIQUID) cho phu hgp véi déc trung cia cac
doanh nghiép san xuit nganh xi mang & Viét Nam.

Dang chu y, trong nghién ctru ndy, cac bién phan
anh sy tac dong cia cac nhan to bén ngoai DN s&
khong dwoc xét dén. Piéu nay khong c6 nghia la
phu nhén tac dong cua cac nhén t6 bén ngoai dén co
cau ngudn von ciia DN, ma nghién ciru chi tap trung
vao danh gia sy anh huong cua cac nhén té dic
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trung cho dic diém riéng biét cia DN dén co ciu
nguon von.

Bai nghién ciru sir dung ba phuong phap phd bién
trong wéc lwong dir liéu bang tinh gdm: Phuong phap
binh phuong nho nhit dang gop (Pooled OLS), md
hinh anh huong ¢b dinh (FEM) va md hinh anh
huong ngau nhién (REM). Trong do:

Céc nhén t6 anh huéng dén co cu ngudn vén
duoc xdy dung trong nghién ctru ndy bang phuong
phéap Pooled OLS dugc xac dinh nhu sau:

LEV;, =B + B,SIZE;; + B3 TANG;, + [34LIQUIDlt
+ BsROA; + B¢GROWTH;, + Uy, (t=1:11,i= 1:7)

Trong do:

-LF,: La bién phu thudc do luong hé s6 no cua
doanh nghiép i trong nam t.

- SIZE;;: Quy md doanh nghiép i trong nam t.

- TANG;;: Co cAu tai san doanh nghiép i trong
nam t.

- LIQUID;;: Kha nang thanh toan doanh nghiép i
nam t.

- ROA;;: Kha nang sinh 161 doanh nghi€p i ndm t.

- GROWTH;: Ty l¢ tang truéng doanh nghiép i
nam t.

Tuy nhién, mé hinh hdi quy Pooled OLS xem xét
cac DN la ddng nhat, diéu nay thuong khong phan
anh dung thuc t& vi mdi DN 1a mot thuc thé riéng
biét, c6 nhiing dac diém riéng hoan toan khac nhau
ma c6 thé anh hudng dén co ciu ngudn Von cua DN
(ching han nhu trinh d6 quan 1y, danh tiéng,...). Do
d6, mo hinh Pooled OLS c¢o6 thé dan dn cac ude
lugng bi sai 1éch khi khong kiém soat dugce cac tac
dong riéng biét nay.

Mb hinh anh huéng cé dinh (FEM) hodc anh
hudng ngiu nhién (REM) c6 thé kiém soat dugc cac
tac dong riéng biét nay, cu thé nhu sau:

LF, = By + B,SIZE;, + B TANG; + B,LIQUID;,
+ BsROA; + BGROWTH;; + w;; (t = 1:11,1=1:7)
Trong do, w;; = U, + v; voi vi dai dién cho céc tac
dong riéng bi¢t khong doi theo thoi gian va khong
gian quan sat dugc cua mdi thyc thé DN i. Nhu vdy
diém khéc biét giita Pooled OLS va hai m6 hinh FEM
va REM la sy ton tai cua chi s vi. Df")ng thoi, su khac
nhau cua FEM va REM ciing ndm & chi s vi. Ca hai
md hinh FEM va REM déu thira nhan sy ton tai hop
ly cta vi, nhung néu céc tic dong riéng biét nay cd
tuong quan voi bién doc 1ap thi phuong phap phu hop
nhét 13 FEM, nguoc lai néu vi khong tuong quan voi
bién doc 1ap thi mo hinh REM phu hop hon.

khoa hoc

D¢ lua chon giita md hinh FEM va REM thi
kiém dinh Hausman duoc nghién ctru su dung voi
cip gia thuyét sau:

HO: Két qua wée heong gita FEM va REM
khéng khac nhau.

HI: Két qua woe heong gitta FEM va REM khéc
nhau. ‘ .

Tiéu chuin kiém dinh sir dung 13 thong ké . Néu
gia thuyét Ho bi bac bo, két luan mé hinh REM
khong thich hop va nén str dung m6 hinh FEM.

Pé lya chon mé hinh tdt nhét gitia hai mo hinh
hdi quy theo phuong phap Pooled OLS va mé hinh
REM, nghién ctru st dung kiém dinh Breusch-
Pagan voéi cap gia thuyét sau:

HO: Phwo‘ng sai cua sai s6 ngau nhién giita cdc
thue thé bang khong (Var(Ui) = 0).

HI: Phuong sai cua sai 6 ngau nhién giita cdc
thuee thé khdc khong.

Néu bac bo gia thuyét HO thi st dung mé hinh
REM, nguoc lai st dung mé hinh Pooled OLS.

3.2. Dir liéu nghién ciru

Bai nghién ciru st dung mau dit liéu vé tinh hinh
tai chinh ciia cac DN san xudt xi mang c6 ¢ phiéu
niém yét trén S giao dich ching khoan Thanh phd
Hb6 Chi Minh (HOSE) va S¢ giao dich ching khoan
Ha Noi (HNX) trong 11 nam tir nim 2010 dén nam
2019. Dit liéu dugc thu thép tu bao cao tai chinh cua
cac DN trong giai doan 2010 - 2019 trén cac trang
Vietstock, Cafef, cophieu68 va cac dir liu thu cép
do tac gia tinh toan. Trong do, sb liéu tinh todn céc
bién trong mo hinh dugc tinh theo gia tri s6 sach dua
trén bao cao tai chinh DN. Ly do lwa chon cac doanh
nghiép trong mau nghién ciru:

(1) Mau nghién ctru chi gdm nhimg DN tién
hanh ddy di quy trinh san xuat xi mang tir khau khai
thac nguyén liéu dén ché bién ra thanh phdm nhim
dam bao tinh twong dong trong danh gid. Cac DN
gia cong xi mang cho cac don vi khac hoac khong
thuc hién ddy du toan b quy trinh san xuat xi mang
déu khong duge xem xét trong mau nghién ctru.

(2) Céc DN thuc hién day du quy trinh san xut
xi mang c6 c¢o phiéu niém yét lién tuc trén HOSE va
HNX trong giai doan 2010- 2019.

Theo cac tiéu chi trén, c6 07 DN duogc lya chon
trong mau nghién ctru nay gdm: CTCP xi miang Bim
Son (BCC), CTCP xi mang VICEM But Son (BTS),
CTCP xi mang VICEM Hoang Mai (HOM), CTCP
Ximang va xay dung Quang Ninh (QNC), CTCP xi
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 QUAN

TRI KINH DOE

|l

mang Thai  Binh Béang 1: M6 ta dir liéu nghién ciru
(TBX), CTCP xi mang DAu caa hé sb
Ha Tién 1 (HTI1), Bién Ky hi¢u Do ludng twong quan Ky
CTCP xi mang VICEM Y vong
Hai Van (HVX). : Bien phy thuge —
. (. £ ) H¢ s0 no | LEV | Tong no phai tra/ Téng ngudn vén |

Cac bién duoc lua Bién dgc lap
chon trong mé  hinh [[quy 'm doann nghiep | SIZE Ln(Gia tri tong tai san) +-
nghién ctru va ky vong | Co cAu tai san TANG Gia tri ti san ¢4 dinh hiru +-
mdi quan hé véi bién hinh/Gia tri tong tai san '
phu thuoc du'a tren Cac Kha nﬁng thanh toan LlQUlD hGlé trl tél san ngﬁn han/ NO’ ngén -
nghién ) huc _ an NI

g .? n cuu th Kha nang sinh 10i ROA Loi nhuéan sau thué/Tong tai san +/-

nghiém lién quan dugc binh quan
md ta trong bang 1: Kha nang tang truong | GROWTH | (Gia trj tong tai san nam t - Gia trj +1-

4. Két qua nghién tong tai san nam t-1)/ Gié trj tong
ciru va thdo luin két tai sdn ndm t-1

qua nghién ciu Nguon: Tac gia tong hop

4.1. Két  qua Bang 2: Thong ké mé td cdc bién nghién citu trong mé hinh
nghién ciru
411 Phin tich ban LEV SIZE TANG | GROWTH | LIQUID ROA
P, Mean 0643194 | 7,118194 | 0,614583 | 9,154306 | 0,863194 | 1,681528
dau voi dit ligu N Median 0,625 7,515 0,67 6,5 0,81 4,83
Viée phan tich ban dau | yayimum 0,96 95 0,86 125,13 2,11 27,18
Vo1 dir liéu 1a bude quan | Minimum 0,29 3,61 0,22 29,7 0,36 -265,3
trong giup nghién cuu Std. Dev. 0,162106 | 1,622141 | 0,181123 | 26,40671 | 0,386653 | 33,43231
nhén dién va c6 bién phap Skewness 0,129459 | -0,479482 | -0,527021 | 2,312544 | 0,913067 | -7,230287
xur 1y kip thoi véi dir lidu Kurtosis 212347 | 2324851 | 2,073796 | 9,914097 | 3918617 | 58,16043
nghién ctru trude khi thyc | Jarque-Bera | 2506029 | 4,12632 | 5906572 | 207,5885 | 1253587 | 9755345
hién cdc ude luong can|  Probability | 0285642 | 0,127052 | 0,052168 0 0,001896 0
thiét cho md hinh. Sum 46,31 512,51 44,25 659,11 62,15 121,07
X P Sum Sq. Dev. | 1,865765 | 186,8253 | 2,329187 | 49509,31 | 10,61457 | 79358,08
Thong ké mo ti; Observations 77 77 77 77 77 77

Két qua thong ké mo ta
tai Bang 2 chi ra gid tri
trung binh va dd léch
chuén cua tt ca cac bién dua vao mé hinh. S4 liéu
ctia bién duogc giai thich (LEV) cho thiy rang, hé sb
ng trung binh cia cac DN trong giai doan 2010 -
2019 1a 0,643, tuy nhién hé s nay twong ddi khac
biét giita cac DN, bién dong tir 0,29 dén 0,96. Pidu
nay cho thdy muc do st dung no cta cac DN trong
mau nghién ctru ¢6 do bién dong rat 1on. Pang chi
¥, cac DN c6 hé s6 ng qua 16m (trén 90%) sé dé gap
rti ro khi 13i suat cho vay ting manh boi khi d6 tinh
t chu tai chinh cua DN thap. Trong khi d6, ¢
nhitng DN gan nhu khong huy dong ng vay sé
khong tan dung dugc loi ich tir 14 chan thué cta viéc
su dung no vay. Bién d¢ dao dong 1on cling la xu thé
chung dugc nhin thay tai hau hét so lidu cua cac bién
giai thich, dang ké nhat 1a sd lidu cua bién
GROWTH va ROA.

Nguon: Két qua tir phan mém EVIEWS

Ma trin hé s0 twong quan:
D¢ kiém tra mo6i quan hé tuong quan tuyén tinh

gitra bién phu thudc va cac bién doc lap truge khi
tlen hanh phan tich h01 quy, dong thoi dé nhan dién
van dé da cong tuyén gitra cac bién doc 1ap cia mo
hinh nghién cuu, tic gia thuc hién chay ma tran
twong quan giira cic bién trong mo hinh. Két qua
cho trong bang 3:

S liéu tir Bang 3 cho thiy trong 5 nhan t6 duoc
dua vao mé hinh, ¢6 nhan t6 LIQUID va ROA ¢6
mdi quan hé nguoc chiéu véi co cdu ngudn von cia
DN. Két qua trong Bang 3 ciing chi ra mdi quan hé
giita hé s6 ng v6i kha ning ting truong khong c6 ¥
nghia thong ké.

Kiém dinh tinh dirng:

Viéc kiém tra chudi dimg hay khong ding rat
quan trong dé dé xuét va xay dung cic mo hinh dinh
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Bang 3: Ma trdn twong quan giita cac bién trong mé hinh

Covariance Analysis: Ordinary
Sample: 2010 2019
Included observations: 77
Correlation
Probability LEV SIZE TANG GROWTH LIQUID ROA
LEV 1
SIZE 0,509013 1
0 _____
TANG 0,370206 0,770877 1
0,0014 o | -
GROWTH 0,047708 0,067705 -0,028685 1
0,6907 0,572 0811 | = -----
LIQUID -0,55205 -0,703385 -0,754638 0,126427 1
0 0 0 02899 | @ --—---
ROA -0,307226 -0,056311 -0,042387 0,11871 0,166315 1
0,0087 0,6385 0,7237 0,3206 0,1626 | --—--

Nguon: Két qua tir phan mém EVIEWS

luong phu hop. Mot chudi khong c6 tinh
dimg thi chung ta khong thé tong quat hoa
hay ap dung cac két luan thu dugc tir dit liéu
trong qué khtr cho dir lidu trong tuong lai, cé
nghia 1a cAc m6 hinh du bao cho chudi khong
dimg 1a vo higu. Pong thoi dé tranh hién
tuong hoi quy gid mao trong m6 hinh hoi quy
thi tat ca cac bién dwoc xem xét trong md
hinh phai 1a cac bién dung. Trong bai nghién
clru, tac gia s dung kiém dinh nghiém don vi

4.1.2. Kiém dinh
lva chon va xdy
dung lai mé hinh

Nghién ctru tién
hanh kiém dinh lya
chon va xay dung
lai m6 hinh xac
dinh cac nhan tb
tac dong den co
céu ngudn von dbi
voi cac DN nganh
xi mang niém yét.
Cu thé nhu sau:

Nghién ctru st
dung kiém dinh
Hausman dé danh
gia, lua chon mo

Bang 4: Kiém dinh tinh dirng ciia cdc bién trong mé hinh

Variables Statistic p-value
LEV -4,69378 0,0000
SIZE -3,49184 0,0000

TANG -17,3811 0,0000
GROWTH -6,83121 0,0000
LIQUID -5,22554 0,0000
ROA -2,30817 0,0000

do Levin- Lin- Chu (2002) phat trién (LLC Test-

2002). Két qua kiém dinh tai Béang 4 cho théy tat ca
céc bién déu dimg ¢ mirc 'y nghia nho hon 5%. Thyc
hién hdi quy véi cac bién dimg trong mé hinh s&

tranh hién tuong hoi quy gia mao.

Nguon: Két qua thiee hién va tong hop tir phan mém EVIEWS

hinh FEM va mo hinh REM, thyc chat day la kiém
dinh ligu sai s c6 tuong quan voi cac bien giai thich
hay khong, két qua cho tai Bang 5:

Két qua kiém dinh Hausman tai Bang 5 ¢6 gié tri P-
value 1a 0, nhu vay, sit dung m6 hinh FEM la phu hop.

Bang S Kiém dinh Hausman

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prab.

Cross-section random 62,198669 5 0
Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

SIZE 0,303992 0,058429 0,001435 0
TANG 0,06956 0,046945 0,000719 0,3989

GROWTH 0,000215 0,000776 0 0
LIQUID 0,065545 -0,118647 0,000861 0
ROA -0,000821 -0,000408 0 0

Nguon: Két qua tir phan mém EVIEWS
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Tiép theo, nghién ctru thuc hién kiém dinh lya
chon mé hinh FEM va Pooled OLS. Két qua kiém
dinh cho thdy gi4 tri P-value =0, nhu vy mé hinh
FEM trong truong hop nay 1a phu hgp hon (Bang 6).

QUAN TRI KINH DOANH

LEV, = 1,620596 + 0,303992 * SIZE, +
0,260492 * TANG;, + 0,001124 * GROWTH;, +
0,220612 * LIQUID,, - 0,000821 * ROA;, + ¢;,

Bang 6: Bang kiém dinh lva chon mé hinh Pooled OLS va FEM

Redundant Fixed Effects Tests

Equation: Untitled |

Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 30,534187 (11,65) 0
Cross-section Chi-square 118,86402 11 0

Nguon: Két qua tir phan mém EVIEWS

Do d6, nghién ctru sit dung mé hinh FEM dé hoi
quy tim ra nhirng nhan t6 tac dong dén co cdu ngudn
von cuia cac DN xi mang niém yét giai doan 2010-
2019. Két qua uéc lugng mod hinh FEM thé hién
trong Bang 7.

Kiém dinh dua trén théng ké F cho két luain md
hinh héi quy 13 phi hop (Gié tri P-value bing 0), hé
s6 R21a 0,889569 chimg to 88,9569% thay doi trong
co ciu ngudn von cia cac DN xi ming niém yét 1a
do tac dong cua cac nhan t6 trong mo hinh.

Bang 7: M6 hinh hoi quy tac dong cé dinh

Dependent Variable: LEV |
Method: Panel Least Squares
Sample: 2010 2019
Periods included: 11
Cross-sections included: 7
Total panel (balanced) observations: 77
Variable Coefficient Std. Error t-Statistic Prob.
SIZE 0,303992 0,041447 7,33444 0
TANG 0,260492 0,095466 2,728634 0,0046
GROWTH 0,001124 0,000303 3,709385 0,0009
LIQUID 0,220612 0,051689 4,268056 0,002
ROA -0,000821 0,000258 -3,178221 0,0024
C -1,620596 0,32098 -5,048894 0
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0,889569 Mean dependent var 0,643194
Adjusted R-squared 0,864818 S.D. dependent var 0,162106
S.E. of regression 0,059602 Akaike info criterion -2,629596
Sum squared resid 0,206038 Schwarz criterion -2,18691
Log likelihood 108,6654 Hannan-Quinn criter. -2,453361
F-statistic 35,9397 Durbin-Watson stat 0,808818
Prob(F-statistic) 0 |

Nguon: Két qua thuc hién tir phan mém EVIEWS

4.2. Théo ludn két qud nghién civu
S6 liéu bang 7 cho két qua mo hinh ude luong
nhu sau:

Bén canh do6, quan sat so li€u tai bang 7, & mtc

y nghia 5% ca 05 nhan to dua vao md hinh déu co
tac dong tdi co cau nguodn von cua cac DN niém yét
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Xi mang & Viét Nam. Trong do, tic dong cung chidu
t6i co cdu ngudn voén dugc nhin thdy qua su tac
dong cua bién SIZE, TANG, LIQUID va
GROWTH; trong khi d6 su tac dong cia ROA t6i hé
s6 no 1a nguoc chiéu.

Dang chu y, su tic dong cua nhan t6 quy mé DN
dén hé s6 ng duoc nhin thiy 13 16n nhat trong s6 cac
nhén t6 tac dong. Tac dong cua cic nhan td toi co
ciu nguén vbn 1an luot duge thao luan dudi day:

- V& nhén t6 quy m6 DN (SIZE): Hé s6 hdi quy
woc luong cta bién quy mé DN 1a +0,303992 va co
¥ nghia & mirc 5%, ddy 1a nhan t c¢6 tac dong manh
nhit dén hé sé no cua DN. Piéu nay c¢6 nghia cac
DN trong nganh xi mang co quy mo 16m s€ c6 xu
hudng su dung nhiéu ng horn Két qua nay nhat quan
voi ly thuyet danh d6i ciu trac von dang tinh va
twong dong voi cac nghién ctru cua Titman va
Wessels (1988), Bhaduri (2002), Nguyén va
Neelakantan (2006). Diéu d6 chimg to cac DN quy
mo 16n khong can nhac dén cac chi phi truc tiép ctia
viéc pha san nhu mot nhan td tac dong téi mace do
str dung ng boi nhitng chi phi nay chiém ty 1¢ rit nho
trong tong gi4 tri DN. Do d6, DN quy mé 16n c6 kha
nang da dang hoa, it chiu tdc dong cua khung hoang
tai chinh, rui ro phé san thip. Ngoai ra, DN quy md
16n thuong c6 danh tiéng tét hon trén thi truong no
nén kha nang tiép can von vay dé dang, giam duoc
chi phi giao dich khi phat hanh cac khoan ng¢ vay dai
han lam tang mrc d huy dong no.

- V& nhan t6 co cdu tai san (TANG): Hé s6 hoi
quy udc luong cta bién nay 1a +0,260492 va c6 y
nghia thong ké & muc 5%. Diéu nay cho thy co
cdu tai san co tac dong nguoc chleu téi co cau
ngudn von, ngu ¥ rang cic DN ¢6 co cu tai san cd
dinh 16n s€ huy dong ng 16n. Két luan nay tuong tu
nhu trong cac nghién cuu cua Huang va Song
(2001), Mutalib (2011).

- Vé nhan t6 kha nang tang truong (GROWTH):
Hé s6 hodi quy cua bién nay la +0,001124, tac dong
mot cach co ¥ nghia tdi co céu ngudn von. Piéu nay
goi ¥ rang, nhimg DN ¢6 co hoi ting trudng trong
nganh xi ming & Viét Nam thuong sir dung nhiéu ng
hon vén chit s& hitu € tai trg cho céc du 4n méi. Két
qua nay phi hop voi 1y thuyét trat tw phan hang,
theo do, cac DN xi mang niém yet s€ uu tién huy
dong ngudn von ndi bo trude, ngudn von nay co thé

khoa hoc

khong dap tng du nhu cau ting trudng cua DN. Lya
chon tiép theo dap ung cho nhu cau ting truong cua
DN la no vay, diéu ndy cho thiy mot DN co kha
nang tang trudng t6t s& huy dong nhiéu ng vay. Tuy
nhién, két qua nay trai nguoc voi nghién ctru ciia
Titman va Wessels (1988) va Rajan va Zlngales
(1995) khi tim thay mdi quan hé nguoc chiéu giira
kha nang tang truong va hé so no.

- V& nhan té kha nang thanh toan (LIQUID): Hé
s6 hdi quy ciia bién nay 1a thuan chiéu va c6 y nghia
thong ké v6i mirc y nghia 5%. Két qua nay di ngugc
lai cac nghién ciru trudc day, tuy nhién lai phu hop
v6i thuce trang cac DN xi ming niém yét & Viét Nam
giai doan vua qua. Khi kha nang thanh toan cua céac
DN nay dugc cai thién, khién rui ro tai chinh giam,
DN c¢6 kha ning tiép can dé dang hon v6i ngudn tin
dung. Tt d6 cac DN nay co6 co hoi tlep can ngudn
von tin dung qua vay no, khién hé s6 ng ting.

- V& nhan té hé sb kha nang sinh 101 (ROA)
Tac dong nguoc chleu va c6 y nghia thong ké ddi
v6i co cdu ngudn von. Piéu nay goi v rang, cac
DN c6 loi nhudn cao trong nganh xi mang niém
yét O Viét Nam st dung nhiéu vén chu s hitu, it
no vay. Do d6, mot DN ¢6 191 nhuan cao s€ tranh
duoc viéc vay no nhiéu, két qua nay dong nhat véi
1y thuyét trat tu phan hang. Pidu d6 mot 1an nita
khang dinh, nhitng DN ¢ kha ning sinh 15i cao
thuong co Xu huc')rng tai tro bang ngudn von nodi bd
hon la nguon von bén ngoai. Boi 1€, viéc sit dung
ngudn von vay sé lam ting ganh nang tai chinh,
trong khi d6, viéc phat hanh thém c6 phiéu s&
khién quyen so hitu cua cac cb dong bi pha lodng.
Thyc té cho thiy, nhing DN c6 lgi nhuan cao
thudng dung loi nhudn giir lai dé tai tro cho nhu
cau von cua minh. Két qua tuong ty duoc chi ra tai
cac nghién citu cua Myer (1984), Rajan va
Zingales (1995) va Hall va cac cong su (2000).

5. Két luan rit ra tir két qua nghién ctru

Bai nghlen clru xac dinh cac nhan t6 tac dong
dén co céu ngudn von ciia cac DN niém yét trong
nganh xi mang ¢ Viét Nam cho giai doan 2010-
2019. Thong qua viéc phan tich ban dau véi dir lidu
va ap dung céc phuong phép udc luong mo hinh div
liéu bang tinh, nghién ciru da xay dung cac mé hinh,
kiém dinh lya chon mé h1nh tac dong cb dinh (FEM)
v6i 05 bién doc 1ap gdm: Quy mé DN, co cau tai
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san, kha nang tang truong, kha nang thanh toan va
kha nang sinh 101 tdc dong dén hé sb no cua DN. Cac
két qua thu dugc co ban nhit quan véi co so 1y
thuyét va cac nghién ctru thuc nghiém lién quan.

Két qua udc lugng mo hinh FEM cho thay su tac
dong ctia nhan td quy m6 DN dén hé s6 ng 1a manh
nhat. Pang cha y, nghién ciru mot lan nira thyc
chimg sy chi phdi cua 1y thuyét trat tw phan hang va
ly thuyét danh doi céu trac von dang tinh trén dit
lidu cac DN san xudt xi mang niém yét & Viét Nam
trong giai doan 2010- 2019. Trong do, sy tac dong
ctia quy md DN dén co cau ngudn v6n 1a nhat quan
v6i 1y thuyét danh doi cdu trac von dang tinh va cac
nghién ctru thuc nghiém lién quan. Trong khi do, 1y
thuyét trat ty phan hang chi phdi su tac dong cua
nhan t6 kha ning ting truong va kha ning sinh 1oi
to1 viée lya chon huy dong ng vay ctia DN xi méng
niém yét & Viét Nam. Chiéu hudng tac dong cia
nhén td kha nang thanh toan ctia DN dén hé s6 ng
thu duogc trong nghién ctru nay di nguogc lai voi cac
nghién ctru thue nghiém trudc do, song phu hop véi
dac thu hoat dong ctua cac DN san xuét xi mang &
Viét Nam.

Két qua tir nghién ciru nay co thé 1a goi ¥ cho cac
DN nganh xi mang xem xét trong qua trinh hoach
dinh co cau ngudn vbn ciing nhu dy bio co ciu
ngudn vén khi co sy bién dong cia cac nhan td:

Mot 1a, ddi v6i cac DN c6 quy mo von 16n, kha
nang thanh toan dam bao va c6 co hdi tang trudng
nén tan dung kha ning tiép can ngudn von tin dung
tir ngan hang, tir d6 tan dung tot don bay tai chinh
nhiam nang cao hiéu qua hoat dong cta DN.

Hai la, cac DN ¢6 hiéu qua kinh doanh cao can
phét huy tot ngudn von ndi sinh dé giam hé s huy
dong no nhim tai co ciu nguﬁ”)n vdn cua DN. Thuc
té, giai doan vira qua, do ap lyc dau tu 16n, dong thoi
day la giai doan hoat dong khé khan cua cac DN san
xut xi mang nén kha ning tao loi nhuén tai dau tu
thoi gian qua chua thuc sy dap ing duoc nhu cu
tang von cua cac DN. Do d6, cac DN san xuét xi
mang can khai thac tét hon nita ngudn von tir loi
nhuan dé lai, day la ngudn luc tai chinh gitp DN chu
ddng dap tmg nhu cau von, ndm bt kip thoi cac thoi
co trong kinh doanh ma van giit dugc quyén kiém
soat DN. Mudn vay, cac DN san Xuét xi mang can
xay dung mot Kké hoach tai chinh théng nhét, trong

Ao v o AR

d6 dua ra cac quyét dinh quan tri dau tu va st dung
v6n hop 1y, nham nang cao hon nita hiéu qua kinh
doanh, tao ra nhiéu loi nhuan. Déng thoi, can co
quyét dinh phan phdi loi nhuan phu hop nham day
manh tich Iy loi nhufn d¢ lai tai dau tu.

Ba 13, két qua phan tlch mo hinh cho thiy cong
tac xay dung co cau nguon Von muc tiéu trong tung
giai doan cho cic DN san xuét x1 mang nen duorc
chi trong. Tir do, trong cong tac to chirc nguon von
can huy dong von theo sat co cau ngudn vén muc
tiéu da xay dung, thuong xuyén giam sat va kip thoi
diéu chinh co cdu nguon von myc tiéu khi ¢6 nhimg
thay ddi bat thuong vé tinh hinh kinh té vi mé va
chién lugc phat trién ciia DN.

Nghién ctru ndy chira dung it nhét hai gi6i han.
Mot 1a, nghién ctru dugce xay dung trén co sd dir liu
tir cac DN san xuét xi mang ¢ Viét Nam. Hai 1a, mo
hinh udc lugng st dung s6 liéu hé sb ng va cac nhan
t6 tac dong duoc tinh duya trén gia tri s6 sach. Trong
nhitng nghién ciru tiép theo co thé md rong theo
hudng dua thém bién hé s6 ng va mot s6 nhén t6 tac
dong tinh theo gia tri thi trudng. Pong thoi, ¢ thé
xem xét dua thém mot s6 nhan td tac dong nhu: Pac
diém riéng vé tai san cua DN, thoi gian hoat dong
cua DN, dong tién, bién dong thu nhap,... vio md
hinh wéc luong va mé rong dit liéu nghién ciru dbi
véi tat ca cac DN trong nganh san xuit & Viét Nam
thay vi dir liéu trong nganh san xuat xi mang nhu
trong nghién clru nay. ¢
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Summary

The purpose of this research is to find out the
factors affecting the capital structure of listed
cement enterprises in Vietnam. The investigation
was conducted on a sample of 77 observations with
data collected from the financial statements of
cement production enterprises in Vietnam with
stocks listed on the Stock Exchanges in Ho Chi
Minh city and Hanoi in the period from 2010 to
2019. Through the application of datasheet estima-
tion methods, combined with the development,
selection and testing of models, the study has select-
ed a fixed effects model to assess the direction and
level of the impact of factors on the debt ratio of
enterprises in the sample. Factors identified to affect
the capital structure of listed cement companies
include: Enterprise size, asset structure, growth
potential, liquidity, and profitability. In particular,
the factor of enterprise size affects in the same
direction and has the greatest impact on the capital
structure. The results are in line with the relevant
empirical studies, with the operational characteristic
of Vietnam’s cement enterprises as well as consis-
tent with the Pecking order theory and the Trade- off
theory of capital structure. The study can be useful
to financial advisors, investors and corporate finan-
cial administrators.
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