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Tom tit

Muc dich ctia nghién ctru nhim xem xét mirc d6 anh huong cia cac
nhan t6: S& hiru nha nude, quy mo, tai san hitu hinh, toc do ting
truong, ti suat sinh 101, thue thu nhép doanh nghiép, va kha nang
thanh khoan dén cdu triic vén cua cac doanh nghiép nha nude cd
phin héa tai TP.HCM theo nghién ctru ctia Jong (2008), Liu & cong
sw (2011). Tac gia sir dung dit liéu bang va phuong phap hdi quy
Pooled OLS, FEM va REM véi dit liéu ciia 165 cong ty ¢ phan co
vbn nha nudc duge phén loai thanh 3 nhom, giai doan 2008-2012.
Két qua nghién ctru cho thay tai san hitu hinh, ti suat sinh 15i ROA,
tinh thanh khoan déu c6 twong quan am véi ti s6 ng, ti sé ng ngin
han & 3 nhém doanh nghlep Nguoce lai, quy md doanh nghiép cé
tuong quan duong vdi ti s6 ng, ti s6 ng ngan han ¢ nhéom 1, nhom 2
nhung tuong quan 4m véi ti s6 ng ngén han ¢ nhém 3.

Abstract

Using panel data along the application of Pooled OLS regression,
FEM, and REM, this study conducts an investigation into the effects
of a series of factors, namely state ownership and size, tangible
assets, growth speed, return on assets (ROA), corporate income
taxes, and liquidity, on capital structure of 165 HCMC-based
equitized SOEs categorized into three groups in the 2008-2012
period. As suggested by the findings, tangible assets, ROA, and
liquidity are negatively related to debt-to-asset and short-term debt
ratios for the three groups of enterprises. In case of firm size, there
exists a positive correlation with the ratios for Group 1 and 2,
whereas the case of Group 3 reflects a negative correlation.
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1. Giéi thigu

Trong qué trinh tai co cdu doanh nghiép nha nudc (DNNN) thi c6 phan héa (CPH)
1a hinh thac phé bién nhit, mang lai hiéu qua kinh té cao nhat, gitp da dang hoa so
hitu tir d6 1am thay d6i ciu triic von va nang cao duoc hiéu qua st dung vén cua
DNNN. Chinh phu dd ban hanh Quyét dinh sb 929/QD-TTg, ngay 17/7/2012 phé duyét
Dé an tai co ciu DNNN, trong tim la cac tap doan kinh té, tong cong ty nha nude giai
doan 2011-2015. K& hoach dén nam 2015, CPH 531 doanh nghiép (DN); sap nhép,
hop nhéit 25 DN; giai thé, pha san 16 DN; giao ban 10 DN. Tuy nhién, tién trinh ¢
phan hoa dang hét stc cham. Nam 2012, ca nudc chi ¢ phan héa duge 13 DN (bang
14% ké hoach) va trong 7 thang dau nim 2013 ciing chi ¢ phan héa 16 DN. Ngoai ra,
tinh trang ng dang ¢ muc canh bao cua DNNN.

Hién nay, c6 nhiéu li thuyét va nghién ctru thuc nghiém vé phan tich mbi quan hé
giita cdu trac s hiru va quyét dinh tai trg von cho doanh nghiép, tiéu biéu nhu
Dewenter & Malatesta (2001), Jong (2008), Firth & cong su (2009), Li & cong su
(2009), Liu & cong su (2011). Do d6, viéc nghién ciru cdu tric vén cua cac DNNN
CPH (hay CTCP ¢6 v6n nha nuéc (VNN)) 1a can thiét nhim danh gia viéc tai cdu trac
cac ngudn lyc tai chinh ciia cac DN nay. Nghién ciru tap trung phéan tich mirc d6 anh
hudng cua cac nhan té tac dong dén ciu trac von caa cac CTCP c6 VNN tai TP.HCM,
cu thé 1a: (1) Co ciu s¢ hitu nha nudc c6 anh huong dén ciu tric von cua cac CTCP ¢6
VNN tai TP.HCM? (2) Nhiing nhan té ndo anh huéng dén cu trac von ciia cac DN
nay? va (3) C6 su khac biét nao vé anh hudng cua cac nhén td 1én cdu triic von giita 3
nhom CTCP ¢6 VNN tai TP.HCM?

2. Co s li thuyét va nghién ciru thye nghiém

2.1. Co 56 li thuyét

Li thuyét céu trac von cia Modigliani & Miller (1958) cho rang cac quyét dinh tai
trg khong tac dong dén céu trac von trong thi trudng von hoan hao, va gia tri DN doc
lap v6i ciu trac von. Gia tri DN duge xac dinh bang tai san thuc chi khong phai bang
ching khoan ma doanh nghiép phat hanh. Li thuyét danh d6i cu triic von cia Scott
(1977) chi ra cac cong ty can phai can bang ti 1é giita no vay va von chua sé hiru dé tbi
vu hoéa loi ich tir 14 chin thué va cac chi phi phat sinh tir ng. Li thuyét danh d6i da
thanh cong trong viéc giai thich sy khac biét cdu trac von giita cac nganh, cic DN ¢co
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lgi nhuén cang cao nén lya chon cAu trac von c6 ti 18 ng cao. Li thuyét trdt ty phan
hang cua Myers & Majluf (1984) dugc mo rdng bdi Lucas & McDonald (1990) 1am rd
cac DN sir dung tai tro ndi bo khi c6 san va chon no hon 1a von ¢d phﬁn khi can dén tai
trg tir bén ngoai. Phat hanh vén c¢6 phan mai thudng 1a phuwong an cudi cing khi kha
nang vay ng cua DN da hét va kiét qué tai chinh dang de doa. Vi vay, cac DN thuong
uu tién tai trg tr nguén von nodi bd, chu yéu la tr 1¢i nhuén gitr lai r6i méi dén vay ng
va cudi cung moi 1a phat hanh vén ¢6 phan méi. Li thuyét chi phi dai dién (The
Agency Theory) ciia Fama & Miller (1972) dugc phat trién boi Jensen & Meckling
(1976) va Jensen (1986), 1i thuyét nay xem xét tac dong cua cac chi phi dai dién 1én
céu triic von trong bdi canh nhitng xung dot loi ich khac nhau giira cac ¢6 dong va nha
quan li; giita cac ¢ dong va cac chu no khi st dung hodc no hodc cb phan. Cau tric
vbn t6i wu duoc xic dinh boi chi phi dai dién, 1a két qua danh d6i gitta quyén loi
(quyén quan 1i) va chi phi (rai ro ctia cd déng) trong viéc tai tro no.

2.2 Cac nghién cuu thuc nghiém

Mackie-Mason (1990) ciing dua ra két qua nghién ctru phi hop véi li thuyét danh
d6i cdu tric von, vi cac cong ty phai nop thué thich sir dung no dé tdn dung tdm chin
thué. Do vay, thué thu nhap DN s& c6 quan hé ti 1¢ thuén v6i don bay tai chinh.

Dewenter & cong su (2001) cho raing DNNN sir dung don bay tai chinh 16n hon
cong ty tu nhan, c6 mbi twong quan cung chiéu gitra s& hiru nha nude va don bay tai
chinh. Jong (2008), Tugba Bas (2009), Chen (2003) thuc hién nghién ciru & Trung
Qudc, va Wald (1999) & cac nudc dang phat trién chi ra mdi twong quan am giira don
bay tai chinh va téc do ting truong ciia DN. Cac cong ty c6 trién vong ting truong
thudong dung tai trg bang von chu s¢ hitu hay cic cong ty ¢ lgi nhuan cao s& co xu
huéng sir dung it hon ngudn tai trg bén ngoai.

Jong (2008) khi phén tich cac nhan té anh hudng ciu trac vén ciia DN phat hién cac
yéu t& nhu: Tai san ¢b dinh hiru hinh, quy mé DN c¢6 twong quan duong véi don bay;
cac yéu td khac nhu rui ro DN, kha nang sinh loi, tdc do tang trudng, tinh thanh khoan,
thué thu nhap DN twong quan am véi don bay, phu hop véi li thuyét cau trac von.
Theo Tugba Bas (2009), Chen (2004), Rajan, Zingales (1995) va Ozkan (2002) c6
trong quan duong gita don bay va ti 1¢ tai san c¢b dinh hiru hinh ciia DN ¢ cac nudc
dang phit trién va Rataporn Deesomsak (2004) & khu vuc chau A Thai Binh Duong.

Tuong tu, Li & cong su (2009), Firth & cong sy (2009), Liu & cong sy (2011)
nghién ctru mbi quan hé cau triic s& hitu va cau triic von tai Trung Qudc. Két qua cho
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thiy s¢ hitu nha nude 13 mot yéu t6 quan trong trong quyét dinh cia cdu tric von cac
cong ty Trung Qudc va yéu td nay c6 mbi twong quan dwong voi don bay dai han va
trong quan 4m v6i don bay ngin han. Nhitng DNNN (SOEs) ¢6 don bay tai chinh cao
hon nhitng DN khong c6 s¢ hitu nha nudc (non-SOEs).

Hidenobu Oku & Lai Thi Phuong Nhung (2010) nghién ciru céc nhan t6 quyét dinh
huy dong vén cia cac cong ty niém yét VN co so hitu nha nuéc. Két qua chi ra dé vay
dai han thi kha ning vé& tai san thé chép rat quan trong, ngay ca d6i véi cac cong ty
niém yét du diéu kién.

Nadeem & Wang (2011) khi nghién ctru tinh thanh khoan anh huéng dén don bay
tim thdy don bay tai chinh véi tinh thanh khoan c¢6 mdi twong quan 4m.

O VN, Nguyén & Ramachandran (2006) nghién ctru mdi quan h¢ giita s¢ hiru nha
nude va ciu tric von cia cac DN vira va nho. Két qua cho thay SOEs st dung don bay
16n hon Non-SOEs do cong ty ¢ s& hiru nha nudc cang cao thi cang dé dang tiép can
vbn vay hon.

3. Phuong phap nghién ciru

3.1. Dit liéu nghién curu

Dir liéu nghién ctru dugc thu thap tir S& Tai chinh TP.HCM, Chi cuc Tai chinh DN,
theo Thong tu 220/2013/TT-BTC ngay 31/12/2013 cua Bo Tai chinh vé hudng din
thyc hién Nghi dinh 71/2013/ND-CP ngay 11/07/2013 cta Chinh phu vé ddu tw VNN
vao DN va quan li tai chinh d6i véi DN do Nha nudce nam giit 100% von diéu 16. Mau
nghién ctru so bo ban dau gdm 226 cong ty thudc 11 tong cong ty va 7 nhom cong ty
TNHH mét thanh vién trong giai doan 2008-2012. Do c6 mét s6 DN khong bao céo tai
chinh hodc bao cédo khong diy du (mot s6 DN khong niém yét nén khong bét budc
cong bd thong tin theo quy dinh ciia HOSE), cac DN khong thudc dién nha nudc s
hiru nén mau sau khi dugc loai trir chi con 165 cong ty. S6 liéu thir cdp do Chi cuc Tai
chinh DN TP.HCM tong hop nén s liéu nghién ciru ctia nam 2013 chua c6. Dit lidu
mdi cong ty duoc xir 1i trén phan mém Microsoft Excel va Eview 6.0.

Nhoém tac gia theo phuong phép nghién ctru cua Jong (2008), Liu & cong su (2011)
st dung dir li€u bang (Panel data) dua trén bao cao tai chinh do nguoi dai dién VNN
tai cac CTCP c¢6 VNN bao cdo, dugc phén loai 1am 3 nhém theo Quyét dinh sb
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15/2006/QD-BTC ngay 20/3/2006 dé thiy su khac biét vé ciu triic von khi c6 su chi
phéi s6 hitu ciia nha nudc, gdm:

- Nhém céc cong ty cd phan nha nude chiém chi phdi tir 51% /von diéu 1&: 51 DN.

- Nhom cac cong ty ¢6 phan nha nudc chiém tir 30% dén 50% /vén diéu 1¢: 46 DN

- Nhom cac cong ty ¢6 phan nha nudc chiém dudi 30% /von diéu 18: 68 DN.

3.2. M6 ta cdc bién va gid thiét nghién ciru

Céc bién dai dién cho nghién ctru cia dé tai, dugc lya chon va phan tich tir nghién
ctru cua Jong (2008), Liu & cong su (2011) cu thé:

Nhém bién phu thudc:

- Ti s6 ng (LEV): Tinh bang tong no trén tong tai san. Ti s6 ng dugc st dung dé xac
dinh nghia vu ng cua chu sé hitu d6i véi cac chit no trong cau tric von.

- Ti 1& ng ngdn han (STDR): Tinh bang tong ng ngan han trén tong tai san. Ti 1& no
nay cho thay anh hudng cta kha niang thanh khoan va quyét dinh dau tu ciia DN khi
nguoi dai dién mudn kiém soat rii ro hiéu qua hoat dong.

- Ti 18 no dai han (LTDR): Tinh bang tong no dai han trén tong tai san. Ti s6 nay
phan anh murc d6 str dung don bay ctia DN; nhitng DN ting truong manh thi ti s§ nay
cang cao va dac biét cac DN c¢o ti 1€ so hitu nha nudc cao.

Nhém bién déc lap:

- S6 hitu nha nuée: Tac gia dd chon mau 1a cac cong ty cd phan c6 s hitu nha nudce
va dugc phan loai lam 3 nhém nghién ctru theo 1i giai muc 3.1 nén bién nay thé hién
dic trung trong mau, dit liéu nghién ctru.

- Tai san hiru hinh (TANG): Tinh bang tong tai san c6 dinh hiru hinh trén téng tai
san. Theo i thuyét danh doi (Scott, 1977), Jong (2008) thi cic DN ¢6 ti trong tai san
hiru hinh 16n s€ st dung nhiéu no hon cac DN ¢6 ti trong tai san vo hinh cao vi cac chu
ng thudng doi hoi phai c6 thé chap cho cac khoan vay.

- Quy md DN (SIZE): Liy log cua tong tai san, nhim danh gia mdi quan hé gitra
dau tu va tai trg. Theo Liu & cong su (2011), cic DN 16n thuong sir dung no dai han
nhiéu hon trong khi cac DN nhoé cha yéu sir dung ng vay ngin han. Nhitng dic tinh
trén dn dén quy mo c6 quan hé cing chiéu véi don bay tai chinh.

- Téc d¢ tang truong (GRO): Tinh bang téc do ting doanh thu. Theo 1i thuyét danh
d6i cau trac von (Scott, 1977), 1i thuyét trat ty phan hang Myers & Majluf (1984), Jong
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(2008) cac DN c6 co hoi ting truong cao thi cac ngudn von ndi bd wu tién sit dung
truée nén dan dén toc do ting trudng co quan hé nguoc chiéu véi don bay tai chinh.

- Ti suit sinh loi (ROA): Pugc do ludng bang lgi nhuén trude thué trén tong tai san.
Theo 1i thuyét trat ty phan hang Myers & Majluf (1984), Wald (1999), Jong (2008),
cho rélng céac DN ¢6 lgi nhudn cao s& ¢6 xu hudng it sir dung ngudn tai trg bén ngoai.

- Thué thu nhap DN (TAX): Tinh bang tong s thué da ndp cuia cong ty voi tong tai
san. Theo li thuyét cdu trac von ciia Modigliani & Miller (1963), cac DN chiu thué suat
bién té cao hon s& co xu huéng st dung ng vay nhiéu hon dé huéng loi tir tim chéin
thué. Jong (2008) két luan c6 quan hé cing chiéu gitra thué thu nhap DN va don bay tai
chinh.

- Tinh thanh khoan (LIQUID): Tinh bang ti 1é tai san ngan han trén tong no ngin
han. Theo li thuyét ddnh ddi ciu triic von (Scott, 1977), cho rang cong ty co tinh thanh
khoan cao c6 thé vay ng nhiéu. Theo, 1i thuyét trat ty phan hang Myers & Majluf
(1984), DN c6 nhiéu tai san thanh khoan c6 thé st dung tai san nay tai trg cho cac
khoan dau tu ctia minh.

Gia thuyét nghién ctru

Két hop 1i thuyét va két qua cac nghién ctru thyc nghiém, tic gia dua ra cac gia
thuyét nghién ctru sau:

HI: C6 quan hé ciing chiéu giita ti 1é tai san hitu hinh va don bdy tdi chinh

H?2: C6 quan hé ciing chiéu giita quy mé va don bdy tai chinh

H3: C6 quan hé ciing chiéu giita toc do tang trwdng va don bdy tai chinh

H4: C6 quan hé nguwoc chiéu giita ti sudt sinh 167 va don bdy tai chinh

H5: C6 moi quan hé ciing chiéu gitta thué thu nhdp DN va don bdy tai chinh

H6: C6 méi quan hé nguoc chiéu giita tinh thanh khodn va don bdy tai chinh

3.3. M6 hinh nghién ciru

Nhan td s& hiru nha nuée duge tac gia phan loai DN lam 3 nhém & muc 3.1. Do do,

mo hinh nghién ciru 1a 3 phuong trinh (1), (2) va (3) s& duoc kiém dinh cho m&i nhom
DN nhu sau:

- Phurong trinh 1: Bién phu thudc 13 tong ng trén téng tai san:

LEVi’t = B() + B]. TANGi’t+ Bz. SIZEi’t + B3. GROWTHM + B4. ROAi,t + BS' TAXi’t +
+ B6.LIQUIDi,t + & (D)
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- Phurong trinh 2: Bién phu thudc 14 tong ng ngin han trén tong tai san:
STDR i,t = ﬁ() + B]. TANGi,t+ Bz. SIZEi’t + B}. GROWTHl’t + B4. ROAi,t + BS. TAXi’t
+ B6.LIQUIDi,t + & 2)

- Phwong trinh 3: Bién phu thudc 1a tong ng dai han trén téng tai san:

LTDR ;= Bo + Bi. TANG;+ Ba. SIZE;; + B35. GROWTH;; + Bs. ROA;; + Bs. TAXi
+ B6.LIQID;; + & 3)

LEV,: Tong no trén tong tai san cua cong ty i vao cudi nam t.

STDR i;: Tong no ngén han trén tong tai san ciia cong ty i vao cubi nam t.

LTDR ;;: Téng no dai han trén tong tai san ciia cong ty i vao cubi nim t.

TANG; Téng tai san ¢ dinh hitu hinh trén téng tai san cua cong ty i vao cudi nim t.

SIZE;: Quy md cua cong ty i vao cudi nam t.

GROWTH;,: Tc do ting trudng cua cong ty i vao cudi nim t.

ROA i Ti suit sinh 10i trén tong tai san ciia cong ty i vao cubi nim t.

TAX ;;: Thué thu nhap DN cua cong ty i vao cudi nam t.

LIQUID ;;: Téng ng ngan han trén tong tai san ctia cong ty i vao cudi nam t.

Tac gia sir dung phuong phap dinh lugng mé hinh héi quy gop Pooled OLS, phan
tich thong ké mo ta, phan tich twong quan gitra cac bién tac dong, két hop vadi hoi quy
de tim ra nhan t0 tac ddng cd y nghia thong ké. Tac gia thuc hién kiém dinh Durbin-
Watson, kiem dinh White, Heteroskedasticity Test: Breusch-Pagan-Godfrey d¢ khac
phuc céac vi pham cua hoi quy Pooled OLS. Ngoai ra, tac gia st dung thém hoi quy
theo mo6 hinh anh huong co dinh (FEM), mo6 hinh anh huong ngau nhién (REM) cho
di liéu bang. Tac gia kiém dinh Hausman dé€ lya chon mo hinh thich hgp 1a FEM hay
REM.

4. Panh gia cu triic von ciia cic CTCP ¢6 von nha nwéce tai TP.HCM

4.1 Thyc trang cdu triic von ciia CTCP ¢6 von nha nuée tai TP.HCM

Theo théng ké cta Chi cuc Tai chinh DN TP.HCM, tinh hinh dau tw VNN va ng
cua cac DN nay nhu sau:
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Bang 1

Ti s6 no binh quén ciia cac CTCP ¢6 VNN tir nim 2008-2012

No/Téng Nodaihan/ Nonginhan/  Loinhuan sau
Nhom DN phan loai theo ti 1€ s hitu o LTI LTI it
tai san Tong tai san  ToOng tai san thué/Vén chu
nha nudc s o
(%) (%) (%) so hitu (%)
1. Nhém CTCP c6 VNN chiém gifl
coom AT eo VRN U BN 5101 6.68 44,52 14,65
tr 51% von diéu 1€ tré 1én
2. Nhém CTCP c¢6 VNN chiém giit
. Lo 48,66 6,08 42,58 14,08
tr 30% den 50% von dieu 1¢ ’ ’ ’ ’
3. Nhém CTCP c¢6 VNN chiém giir
L s 49,1 9,45 39,62 10,79
dudi 30% von dieu 1€ ’ ’ ’ ’
Trung binh 3 nhém (%) 49,66 7,4 42,24 13,17

Ngudn: Tong hop cua tac gia tir Chi cuc Tai chinh DN TP.HCM .

60.00

50.00

40.00

30.00

20.00

10.00

tré 1én

Nhém Cong ty CP nha nwdc  Nhdm Cong ty CP nha nudc
chiém gitr tir 51% vén didu & chiém gitr tir 30% dén 50% chiém gilt dudi 30% vén diéu
von didu |&

Nhém Cong ty CP nha nudc

lé

% Ng/Tong tai san # No dai han/T6ng tai sdn = Ng ngan han/ T6ng tai san M Loi nhuan sau thué/Vén CSH

Trung binh 3 nhém (%)

Hinh 1. Ti s6 ng ciia cac CTCP ¢6 VNN tir nim 2011-2012

Ngudn: Tong hop cua tac gia tir Chi cuc Tai chinh DN TP.HCM .

Theo Bang 1, ti 1& ng binh quan cua 3 nhém DN déu xap xi 1 49,66%, nén viéc tai

trg bang von cd phan va tai tro bang ng 1 twong dwong nhau. Két qua nghién ctru gan
v6i két qua hé sé no binh quin cia DN VN 1a 47% cia Oduka & Lai Thi Phuong
Nhung (2010). Nguén von no cua cac DN chu yéu la ng ngfm han, nhém 1, 2, 3 co ti 1€
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no ngin han binh quan lan luot 1a 44,52%:; 42,58% va 39,62% nén tai tro no chu yéu
la ng ngén han, ti 1¢ ng nga"ln han cia 3 nhém nay kha cao déu trén 40%.

Ti I¢ ng dai han cac CTCP ¢6 VNN binh quén 1a 7,4%, chi c6 nhom 3 1a 9,45%. Ti
suét sinh 161 trén von cht sé hitu ROE binh quan cua 3 nhom DN 1a 13,17% nhung cac
DN nhém 3 c¢6 ti sudt sinh 10i 1a 10,79%, lai thip hon so v6i DN thuéc nhoém 1,2. Ti
suit sinh 161 ROA cua 3 nhom DN lan luot 13 6,48%; 7,14% va 5,64%, cho thay sé hitu
nha nudc cé anh hudéng dén ciu trac von va hiéu qua cua 3 nhom DN.

4.2. Phan tich thong ké mé td cdc bién

Phén tich thong ké mo ta cac bién

Trén co so dir liéu ctia 165 DNNN CPH trong giai doan tir nam 20082012, chung ta
c6 825 quan sat dugc dua vao phan tich (nhém 1 1a 255 quan sat, nhom 2 1a 230, nhom 3
1a 340). Két qua phan tich thong ké mé ta nhu sau:

Bang 2

Thong ké mo ta cac bién cua cac DN thudc nhom 1

LEV STDR LTDR TANG SIZE GROW ROA TAX LIQUID

Gid tr trung binh ~ 0,5121  0,4452 0,0668 0,1901  4,8945  0,1843  0,0648  0,1084  2,4199
Gidtritrungvi 05557 0,4140 0,0081 0,1355 4,9159 00944  0,0574 00697  1,5397
Gidtri lonnhdt 09831 0,9155 10,5266 0,7099 59073 47820  0,3702  0,8932 24,9557
Gid trinhé nhat  0,0612  0,0247 0,0000 0,0008 3,5181 -0,7101 -0,3920  0,0000  0,3372
Do lach chuin 0,2461 02565 0,1189 0,1870 0,5128  0,6908  0,0714  0,1338  2,3607
Do bit ddi ximg  -0,1553  0,1439  2,2665 0,9069 -0,1557 4,1468  -04620  3,1556  4,7896
Do nhon 1,8182  1,6076 74475 28615 2,1841 24,5083 10,9706 15,9698 37,9409

Mau 255 255 255 255 255 255 255 255 255

Ngudn: Tong hop ciia tac gia va tinh toan trén phin mém Eviews 8.0

Theo Bang 2, gia tri trung binh cua ti 1¢ téng no la 51,2%, ti 1&é no ngén han trung
binh 1a 44,5%, ti 1& no dai han trung binh 14 6,68%. Két qua cho thiy cac CTCP c6
VNN trén 51% chu yéu st dung tai tro tur ng ngén han va vdn chu s¢ hitu, ti 1& ng dai
han rat thap, két qua tvong dong nhu Liu & cong su (2011). Ngoai ra, ti suat sinh 10i
ROA nhin chung rat thap so 13i suat ngan hang cing ki, cac DN kinh doanh 15 bat dau
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nim 2010 nhu: CTCP Vén tai bién Sai Gon, CTCP Co khi & dic kim loai Sai Gon,

V.V..
Bang 3
Théng ké mo ta cac bién cua cac DN thudc nhom 2

LEV STDR LTDR TANG SIZE GROW ROA TAX LIQUID
Gia tri trung binh ~ 0,4866  0,4258  0,0608 0,1754 4,6001 0,1575 0,0714 0,1034 3,9036
Gia tri trung vi 0,4988  0,4055 0,0085 0,1050 4,6114  0,0361 0,0531 0,0630 1,8701
Gia tri 16n nht 0,9922  0,9555 10,8731 0,8908 5,6240  4,7820 0,7887 0,9176 27,7273
Gia tri nho nhét 0,0158  0,0093 0,0000 0,0000 3,3103 -0,8197 -0,7702 -0,0012  0,3372
Do léch chuin 0,2740  0,2820 0,1289 0,1908 0,5041 0,7167 0,1229 0,1334 5,6660
Do bét dbi xung -0,0722  0,2188  3,5336 1,5466 -0,0450 3,7639 -0,1932  3,0784 3,0468
Do nhon 1,8022 1,7643 17,6349 5,2379  2,6461 21,4741 19,4800 15,5048 11,8493
Mau 230 230 230 230 230 230 230 230 230

Ngudn: Tong hop cuia tac gia va tinh toan trén phin mém Eviews 8.0

Theo Bang 3, gia tri trung binh cua ti 1¢ téng no la 48,66%, ti 1€ no ngén han trung
binh 13 42,58%, ti 1¢ ng dai han trung binh 13 6,08% va thap nhét 1a 0. Két qua phan
tich cho thdy cac CTCP c6 VNN tir 30%-50% chii yéu sir dung no ngin han va vén
chu so hiru, ti 18 ng dai han rat thap. Ngoai ra, ti sudt sinh 16i ROA ¢6 gié tri trung binh

1a 7,14%, gia tri cao nhat 1a 78,87% va thap nhat 1a -77,02%, c6 cong ty 10 rat cao, cac
DN 15 bit ddu nam 2010 nhu CTCP Co khi 6 t6 Tha Pac, CTCP Co khi nganh in, v.v..

Bang 4
Théng ké mo ta cac bién cua cac DN thudc nhom 3

LEV STDR LTDR TANG SIZE GROW ROA TAX LIQUID
Gia tri trung binh ~ 0,4910 0,3962 0,0945  0,1915  5,0555 0,2263  0,0564  0,0527 3,2654
Gia tri trung vi 0,5011 03669 0,0164 0,1184  5,0265 0,0687 0,0466  0,0251 1,8367
Gia tri 16n nht 0,9912 09910 0,7246  0,9446  6,6957 4,7820  0,4700  0,9362 27,7273
Gia tri nho nhét 0,0273  0,0061 0,0000 0,0000 34467 -0,8197 -0,1711 -0,0086  0,3372
Do léch chuin 0,2523 0,2582 0,1491 0,2010 0,6077 0,7308  0,0720  0,0881 3,8034
Do bat dbi xung 0,0247 0,4095 2,0958 1,4189  0,1961 3,3288 09742  5,0800 3,1305
Do nhon 1,9445 2,1129 7,2329  4,5632  3,2772 18,4549 7,8565 40,0444 15,2596
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LEV  STDR LTDR TANG SIZE GROW  ROA TAX LIQUID

Mau 340 340 340 340 340 340 340 340 340

Ngudn: Tong hop cua tac gia tinh toan trén phin mém Eviews 8.0

Két qua cho théy cac DN nhom 3 c¢6 gia tri trung binh cua ti 1€ téng no la 49,1%, ti
1€ no ngén han trung binh 1a 39,62%, ti 1&€ ng dai han trung binh 1a 9,45%. Cac CTCP
c6 VNN dudi 30% cha yéu st dung no ngin han va von chi sé hiru, ti 16 no dai han rat
thép nhung cao hon so nhom 1, nhém 2, con ng ngfm han thi thép hon so nhom 1,
nhom 2. Ngoai ra, ti suét sinh 16i ROA gia tri cao nhit 1a 47% va thdp nhét 1a -17,11%,
cho thdy ti suat sinh 160i ROA nhin chung rat thap so ldi suit ngn hang nhung loi
nhuén 16 cdc DN nhém 3 d giam nhiéu so DN nhém 2, nhu Cong ty Ngoc Lan Dinh.
Cac DN 13 bat dau nam 2010 nhu CTCP Xay dung s6 3, CTCP Imexco, CTCP nhya
Tan Hoéa, v.v..

Phén tich ma trin twong quan céac bién

Phan tich twong quan giira cac bien nghién ctru nhu sau:

Bang 5
Ma tran tuong quan cac bién cta cac DN thuéc nhom 1
LEV STDR LTDR TANG  SIZE GROW ROA TAX LIQUID
LEV 1,00000
STDR 0,88894 1,00000
LTDR 0,15159  -0,31799  1,00000
TANG -0,45890  -0,59390 033175 1,00000
SIZE 021107 0,11705  0,18430  -0,00316  1,00000

GROW 0,11045 0,09354 0,02676  -0,07918  -0,04604  1,00000

ROA -0,38570 -0,32230 -0,10284  -0,18656  0,02317  0,03607 1,00000
TAX -0,25754 -0,20140 -0,09847  0,03946  -0,10801 0,05652  0,31093  1,00000
LIQUID -0,52952  -0,57300 0,14048  0,07070  -0,20975 -0,06184 0,23157 0,13741  1,00000

Ngudn: Tong hop cua tac gia tinh toan trén phin mém Eviews 8.0
Theo Bang 5, h¢ s tuong quan giira cac bién déu nhd hon 0,8 nén céc bien dua vao
mo hinh c6 thé chap nhan. Ti s0 ng, ti sO ng ngan han cé twong quan cung chi€u vdi
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quy mo, ting truong véi hé s6 1a 0,2110, 0,117 (bién quy md) nhung tuong quan
nguoc chidu voi bién tai san hitu hinh, ti suit sinh 101 ROA, thué thu nhap DN, tinh
thanh khoan. Ti s no dai han c6 twong quan cung chiéu v&i 4 bién tai san hitu hinh,
bién quy mé, bién ting trudng, bién thanh khoan. nhung twong quan ngugc chiéu véi ti
sut sinh 161 ROA, thué thu nhap DN.

Bang 6

Ma tran tuong quan cac bién cta cac DN thudc nhom 2

LEV STDR LTDR  TANG SIZE GROW ROA TAX LIQUID

LEV 1,00000

STDR 0,89298 1,00000

LTDR 0,17226  -0,28955  1,00000

TANG -0,42552  -0,53170  0,25875 1,00000

SIZE 0,45618 0,47433  -0,06800 -0,07640  1,00000

GROW -0,11162  -0,08197  -0,05796  0,07893  -0,04560  1,00000

ROA -0,35340  -0,32759  -0,03459  0,16993  -0,01221  0,18060 1,00000

TAX -0,14367  -0,11596  -0,05174  0,03959  -0,14051  0,12847 0,41136 1,00000

LIQUID -0,59063  -0,56916  -0,01039  0,04027  -0,42269  0,12121 0,09599  -0,02528 1,00000

Ngudn: Tong hop cua tac gia tinh toan trén phin mém Eviews 8.0

Ti s6 no, ti s6 no nga"ln han c6 tuong quan cung chiéu véi quy mo voi hé sb 1a
0,45618, 0,47433 va tuong quan 4m véi toc do ting trudng, tai san hiru hinh, ti suét
sinh 16i ROA, thué thu nhap DN, tinh thanh khoan. Ti s6 no dai han cac DN nhém 2
chi c6 twong quan cung chiéu voi tai san hitu hinh.
Bang 7
Ma tran tuong quan cic bién cta cac DN thuoc nhom 3

LEV STDR LTDR TANG SIZE GROW ROA TAX LIQUID

LEV 1,00000

STDR 0,82923 1,00000

LTDR 0,25273 -0,33075  1,00000

TANG -0,11958  -0,13590  0,03044 1,00000

SIZE 0,17472  0,00703 0,28232 -0,28046 1,00000
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LEV STDR LTDR TANG SIZE GROW ROA TAX LIQUID
GROW 0,09103 0,10335 -0,02229  -0,06460 -0,06457 1,00000
ROA -0,37617  -0,26743  -0,17088  -0,26415 -0,02839 -0,02806 1,00000
TAX -0,07367  0,00388 -0,13030  -0,06768 -0,09567 0,04581 0,22274 1,00000
LIQUID -0,49556 -0,61656 0,23045 -0,06866 -0,11092 0,02549 0,24261 -0,00589  1,00000

Ngudn: Tong hop cua tac gia tinh toan trén phin mém Eviews 8.0

H¢ so tuong quan gitra cac bién déu nho hon 0,8 nén cac bién dua vao mo hinh phu

hop.

Ti sO ng, ti sO ng ngan han c6 tuong quan cung chicu voi quy mo, toc do ting

trudng va tuong quan ngugc chiéu voi tai san hiru hinh, ti sut sinh 16i ROA, thué thu

nhap DN, tinh thanh khoan. Ti s6 ng dai han chi c6 tuong quan cing chiéu véi tai san
httu hinh, quy mo, tinh thanh khoan.

4.3. Két qua kiém dinh mé hinh

Tac gia da nghién ctru 3 phuong trinh cho mdi nhém DN ¢ muc 3.3, v6i 3 bién phu
thudc la: LEV, STDR, TDR.

Két qua kiém dinh mé hinh theo Pooled OLS

Két qua kiém dinh mé hinh cac DN nhom 1

Bang 8
Tém tit két qua hdi quy theo Pooled OLS cac DN nhom 1
LEaV STDR LTDR

Coefficient Prob. Coefficient Prob. Coefficient Prob.
C 0,493893™" 0 0,727073™" 0 -0,233162"" 0,0009
TANG -0,652419 0 -0,853379™" 0 0,20098"" 0
SIZE 0,066651""  0,0007 0,015227 03652 0,051419™ 0,0002
GROWTH  0,025687" 0,0691 0,011529 0,3438 0,014154 0,1543
ROA -1,313883" 0 -1,201482""" 0 -0,112312 0,2877
-0,107394 0,1639 -0,020322 0,76 -0,087078" 0,0912
LIQUID -0,037998""" 0 -0,048012°"" 0 0,009985""" 0,0012
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LEaV STDR LTDR
Coefficient Prob. Coefficient Prob. Coefficient Prob.
R-squared 0,619963 0,73901 0,192481
F-statistic 67,4279 117,0381 9,852263
( Prob) (0,0000) (0,0000) (0,0000)

k kk ok

", o muc ¥ nghia 10%, 5%, 1%
Ngudn: Tong hop cua tac gia tinh toan trén phin mém Eviews 8.0

Két qua cho thr?iy ti s6 ng, ti sé ng ngén han c6 mbi twong quan am, y nghia vé mit
thdng ké 12 1% véi tai san hitu hinh, tinh thanh thanh khoan, ti suit sinh 16i ROA, cu
thé 2 ti sd no nay ting 1% thi tai san hitu hinh gidam lan luot 13 65,3%, 85,45%. Két
qua nay phu hop voi gia thuyét H1, H4, H6 va phat hién ctia Deesomsak (2004), Jong
(2008), Tugba Bas (2009), Liu & cong su (2011); nhung ti 1& ng dai han c6 mbi twong
quan duong, vé& y nghia thong ké 1 1% véi tai san hitu hinh.

Quy md DN ¢6 mbi twong quan duong, vé y nghia thong ké 1a 1% véi ti s6 no, ti sd
ng dai han phu hop gia thuyét H2 va Deesomsak (2004), Jong (2008), Liu & cong su
(2011), Hidenobu Oku & Lai Thi Phuong Nhung (2010).

Ngoai ra, thué thu nhap DN thi khong c6 ¥ thong ké cao ddi véi 3 ti s6 ng. Cac DN
nhom 1 ¢6 ti 1é no ngan han rit cao theo Bang 1, nhung thué thu nhap DN lai chi ¢6 ¥
nghia thong ké 1a 10% ddi véi ti 1é ng dai han. Diéu nay cho thdy nhan t6 thué khong
anh huong dén cau trac von cia cac CTCP ¢6 VNN trén 51%.

Két qua kiém dinh mé hinh cic DN nhém 2
Bang 9
Tom tat két qua hdi quy theo Pooled OLS cdc DN nhém 2

LEV STDR LTDR

Coefficient Prob. Coefficient Prob. Coefficient Prob.
C 0,119028 0,3432 -0,012014 0,3186 0,131035 0,1491
TANG -0,501076™"" 0 -0,683055"" 0 0,181958"" 0,0001
SIZE 0,12651™" 0 0,14574™" 0 -0,019227 0,3005

GROWTH 0,010781 0,5113 0,022133 0,1508 -0,011349 0,3386
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LEV STDR LTDR
Coefficient Prob. Coefficient Prob. Coefficient Prob.

ROA -0,553131°" 0 -0,504241"" 0 -0,048898 0,5227

TAX 0,021147 0,827 0,024021 0,791 -0,045153 0,5183

LIQUID -0,022155™"" 0 -0,021198" 0 -0,000957 0,5613

R-squared 0,611208 0,677764 0,082956

F-statistic 58,4285 78,17308 3,62118

( Prob) (0,0000) (0,0000) (0,0000)

k okk ok

., "o muce y nghia 10%, 5%, 1%
Ngudn: Tdng hop cua tac gia tir tinh toan trén phan mém Eviews 8.0

Két qua chi ra ti s6 no, ti s6 ng ngan han c6 twong quan 4m, y nghia thong ké 1a 1%
v6i tai san hiru hinh, ti suat sinh 15i ROA, tinh thanh khoan phu hop véi gia thuyét H1,
H4, H6 va Deesomsak (2004), Jong (2008) va Ozkan (2002), Liu & cong su (2011), va
khong ¢ ¥ nghia thong ké véi ti s6 no dai han (ngoai trir tai san hiru hinh c¢é tuong
quan duong, vé y nghia thong ké 1a 1%), phu hop vé6i két qua ctua Hidenobu Oku &
Lai Thi Phuong Nhung (2010).

Quy md DN cé mbi twong quan duong, ¥ nghia thong ké 1a 1% véi ti s6 no, ti s6 ng
ngan han, pht hop gia thuyét H2 va Jong (2008), Liu & cong su (2011), va khong c6 ¥
nghia thong ké véi ti s6 ng dai han.

Thué thu nhap DN, tdc d6 ting truong lai khong c¢6 ¥ nghia théng ké voi cac ti sd
no cua cac DN nhém 2. Pay la nhom co6 ti 1€ ng thfip, trung binh 1a 48,66% so vé&i
nhom 1, 3. Do d6, két qua cho thiy cac CTCP c6 VNN it quan tdm dén lgi ich tdm
chén thué khi st dung don béy tai chinh, vi tai trg ng chu yéu la ng ngén han.

Két qua kiém dinh mé hinh cic DN nhém 3
Bang 10
Tom tat két qua hdi quy theo Pooled OLS cac DN nhom 3

LEV STDR LTDR

Coefficient Prob. Coefficient Prob. Coefficient Prob.

C 0,562532""" 0 0,906943"" 0 -0,342937" 0
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LEV STDR LTDR
Coefficient Prob. Coefficient Prob. Coefficient Prob.
TANG -0,265852""" 0 -0,332568" 0 0,065052" 0,1000
SIZE 0,025991 0,1749  -0,055891""  0,0022  0,081506 0
GROWTH  0,029042° 0,0547 0,031002 0,0304 -0,001469 0,8834
ROA -1,123149 0 -0,690346""" 0 -0,429017" 0,0001
TAX -0,048749 0,7039 0,02654 0,2827 -0,074803 0,3806
LIQUID -0,028375" 0 -0,041033" 0 0,012682""" 0
R-squared 0,377628 0,467473 0,212334
F-statistic 33,67501 48,7201 14,96131
(Prob) (0,0000) (0,0000) (0,0000)

k  okk ok

, ", o mue ¥ nghia 10%, 5%, 1%
Nguén: Téng hop cua tac gia tinh toan trén phén mém Eviews 8.0

Két qua hdi quy cho thiy ti s6 no, ti s6 ng ngin han co twong quan 4m, y nghia
thdng ké 1a 1%véi tai san hiru hinh, ti suit sinh 101 ROA, tinh thanh khoan phu hop voi
gia thuyét H1, H4, H6 va Myers & Majluf (1984), Deesomsak (2004), Jong (2008),
Liu & cong su (2011).

Ti s6 no dai han c6 twong quan dwong véi tai san hitu hinh, quy md, tinh thanh
khoan nhung ¢ twong quan 4m v&i ti suét sinh 101 ROA. Pay 1a diém khéc biét so véi
cac DN nhom 2, nhém 3.

Thué thu nhap DN, tdc d6 ting truong lai khong c¢6 ¥ nghia théng ké voi cac ti sd
ng cia DN nhom 3. Quy mé DN c6 twong quan duong, ¥ nghia théng ké 13 1%véi ti s6
ng dai han phu hop gia thuyét H2 va Liu & cong su (2011), Hidenobu Oku & Lai Thi
Phuong Nhung (2010) nhung c6 twong quan 4m, ¥ nghia thong ké 1a 1%vdi ti s6 no
ngan han. Do d0, cac DN nhom 3 c6 s& hitu nha nudc thdp, quy mé cang 16n thi don
bay tai chinh (no dai han) cang cao.
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Kiém dinh tu twong quan va phwong sai thay doi

Kiém dinh tu twong quan

Tu twong quan la hién tugng giira cac u; ¢6 twong quan voi nhau. Khi xay ra hién
tugng nay thi cac udc luwong cua hoi quy OLS khong con hi€u qua nén tac gia sit dung
kiém dinh Durbin- Watson dua vao cac két qua hoi quy Pooled OLS ctia 3 md hinh.
Bang 11

Két qua kiém tra hién tuong ty twong quan

) Durbin- Watson
Bién phu thugc

DN nhém 1 DN nhém 2 DN nhém 3
LEV 0,927737 0,919241 0,753334
STDR 1,188293 0,876427 1,013132
LTDR 0,777873 0,848219 0,872391

Ngudn: Tong hop cua tac gia tinh toan trén phin mém Eviews 8.0

Hé s6 Durbin-Watson cho ¢4 3 mé hinh cua 3 nhém DN déu nhé hon 1, chi ¢c6 md
hinh bién STDR ctia nhém 1, nhém 3 xap xi bang 1 nén c6 thé két luan ca 3 mo hinh
déu bi hién tugng tu twong quan.

Kiém dinh phwong sai thay déi

Tac gia sir dung kiém dinh White, Heteroskedasticity Test: Breusch-Pagan véi gia
thuyét 1a:

Hy: Phuong sai cta sai s6 ngdu nhién cia mo hinh khong doi

Néu p-value> 0,05, chip nhén gia thuyét Hy, két luan khong cé phuong sai thay doi.

Néu p-value< 0,05, bac bo gia thuyét Hy, két luan c6 phuong sai thay doi.
Bang 12

Tom tit két qua kiém tra phuong sai thay d6i

Breusch-Pagan

DN nhém 1 DN nhom 2 DN nhém 3

Obs*R-squared Prob Obs*R-squared Prob Obs*R-squared Prob

LEV 176,5288 0 114,7298 0 299,0376 0
STDR 88,1339 0 154,328 0 192,9789 0
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Breusch-Pagan

DN nhém 1 DN nhom 2 DN nhém 3

Obs*R-squared Prob Obs*R-squared Prob Obs*R-squared Prob

LTDR 273,0679 0 91,5806 0 159,2814 0

Ngudn: Tong hop cua tac gia tinh toan trén phin mém Eviews 8.0

Két qua, cho thiy hé sd p-value cia 3 mé hinh déu nho hon 0,05 nén bac bo gia
thuyet Hoy, két ludn 3 mo hinh déu c6 phuong sai thay doi. Do do, két qua kieém dinh
Pooled OLS khong con phu hop vi két qua wdc lugng khong dung nén tac gia st dung
kiém dinh hoi quy theo mo6 hinh FEM va REM.

Kiém dinh Hausman, két qua hdi quy theo FEM

Vi két qua kiém dinh theo md hinh Pooled OLS déu bi hién tuong tu tuong quan va
phuong sai thay d6i nén tac gia sit dung mo hinh FEM, REM va kiém dinh Hausman
de lya chon gitta m6 hinh FEM va REM. Gia thuyét cho kiém dinh Hausman la:

Ho: Uébc lugng cia FEM va REM khong khéac nhau.

H;: FEM phu hop hon REM.
Bang 13

Tom tit két qua kiém dinh Hausman

DN thudc nhom 1 DN thu6c nhém 2 DN thudc nhém 3

Chi’ Prob Chi’ Prob Chi® Prob
LEV 60,648106 0 39,816212 0 69,397995 0
STDR 106,936853 0 40,977935 0 69,637622 0
LTDR 53,907026 0,0286 13,632837 0,034 61,98211 0,041

Ngudn: Tong hop cua tac gia tinh toan trén phin mém Eviews 8.0

Duya vao két qua hdi quy chi tiét theo mé hinh FEM va REM, két qua Hausman cho
thdy p- value déu bé hon 0,05 nén bac bo gia thuyét Hy va chap nhan gia thuyét H,, hay
mo hinh FEM cho két qua t6t hon.
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Két qua kiém dinh hoi quy theo phwong phap FEM.

Sau khi kiém dinh Hausman, tic gia chon mo hinh hdi quy theo FEM (Panel EGLS
(Cross-Section Weights). Két qua hdi quy theo mé hinh FEM cho 3 mé hinh nghién
ctru & muc 3.3, ¢ két qua nhu sau:

Bang 14
Tom tat két qua hdi quy theo FEM cac DN nhom 1

LEV STDR LTDR
Coefficient Coefficient Coefficient
C -0,407308™" -0,125207 -0,073158 ™
TANG -0,107165™" -0,193211°" 0,023372""
SIZE 0,207119" 0,140551""" 0,027367""
GROWTH 0,005411""" 0,01145™ -0,000362
ROA -0,55756 " -0,5543"" 0,002403
TAX -0,043328 -0,047818 0,00467
LIQUID -0,014115™ -0,017256"" 0,000418
R-squared 0,993392 0,98904 0,905924
F-statistic 531,567 319,0687 34,04774
( Prob) (0,0000) (0,0000) (0,0000)
Durbin-Watson 1,873888 2,016869 1,898335

k  okk ok

, ", 7o mue y nghia 10%, 5%, 1%

Ngudn: Tong hop cua tac gia tinh toan trén phin mém Eviews 8.0

Két qua hdi quy cho thdy ti sé no, ti s6 no ngan han c6 twong quan duong véi quy
mo va tdc do ting trudng nhung c6 twong quan am voi tai san hitu hinh, tinh thanh
thanh khoan, ti suat sinh 10i ROA, thu nhap DN. Diéu nay cho thay nhan t6 thué khong
anh huong dén ciu trac von cta cac CTCP ¢6 VNN trén 51% va quy mo, tai san hitu
hinh c6 tac dong rat 16n dén viée su dung don béy cua cac DN nhom 1. Két qua hoi
quy theo FEM c¢6 diém tuong dong so v6i Pooled OLS, phu hop véi Jong (2008), Liu
& cong sy (2011) va Nguyen & Ramachandran (2006), nhung két qua d6i véi ti sb no
dai han c6 ¥ nghia cao hon va hé s6 R2 hiéu chinh cho thy cac bién cing giai thich



Tréan Thi Thuy Linh. Tap chi Phat trién kinh t&, 26(7), 02-27 21

cao hon 1a 99,33%; 98,9%; 90,6% su thay ddi cac ti s6 no, hé sd Durbin- Watson cho
thidy mé6 hinh khong con ty tuong quan.

Bang 15

Tom tit két qua hdi quy theo FEM cac DN nhom 2

LEV STDR LTDR
Coefficient Coefficient Coefficient
C -0,581999™" -0,650492"" 0,073657""
TANG -0,215174™ -0,193233™ -0,008766
SIZE 0,251038""" 0,251893™" -0,003508
GROWTH 0,011256™" 0,009251 0,000217
ROA -0,488119 -0,318531"" -0,032267"
TAX 0,181937"" 0,169167"" 0,007185"
LIQUID -0,00875""" -0,0114617" 0,001631°""
R-squared 0,989981 0,992455 0,95144
F-statistic 344,8608 459,0842 68,38434
( Prob) (0,0000) (0,0000) (0,0000)
Durbin-Watson 1,919323 1,984279 1,938398

sk kk kekk

, , comucynghia 10%, 5%, 1%

Ngudn: Tong hop cua tac gia tinh toan trén phin mém Eviews 8.0

Theo Bang 15, ti s6 no, ti s no ngan han ¢ twong quan duong véi quy mo, toc do
tang truong va thué thu nhap DN nhung c6é mdi twong quan 4m véi tai san hitu hinh,
tinh thanh khoan, ti suat sinh 16i ROA, déu c6 ¥ nghia thong ké rat cao 1%, tt hon so
v6i phuong phap Pooled OLS. Ti s6 ng dai han két qua hdi quy déu khong cé y nghia
thdng ké cao (vi cac DN nhom 2 chii yéu sir dung no ngin han), ngoai trir tinh thanh
khoan. Hé s6 R2 hiéu chinh cho thiy cic bién cung giai thich cao hon 1a 98,99%;
99,25%:; 95,14% su thay ddi céc ti s6 ng, md hinh khong con ty twong quan.
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Bang 16
Tom tit két qua hdi quy theo FEM cac DN nhom 3
LEV STDR LTDR

Coefficient Coefficient Coefficient
C -1,626031"" -0,779721"" -0,177446™"
TANG -0,04197™" -0,131764™ 0,038579™"
SIZE 0,433189™" 0,2484™" 0,05318"™"
GROWTH 0,010278""" 0,014519™" -0,001333
ROA -0,24116™ -0,0128 -0,154277""
TAX -0,215484™" -0,125371" -0,076653"
LIQUID -0,012942"" -0,015495™" 0,002683"""
R-squared 0,99052 0,984507 0,882432
F-statistic 380,7088 231,5415 27,34971
( Prob) (0,0000) (0,0000) (0,0000)
Durbin-Watson 1,832683 1,930951 1,827668

sk kk kekk
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Két qua 1am 13 ti s6 no, ti s6 ng ngin han c6 twong quan duong véi quy md, téc do
tang truong véi ¥ nghia thong ké 1a 1%. Ti sd ng dai han c6 mbi twong quan duong voi
tai san hiru hinh, quy md, tinh thanh khoan nhung c¢é twong quan am véi ti suat sinh 10i
ROA, thué thu nhap DN. Két qua hdi quy caa DN nhém 3, ¢6 ¥ nghia thng ké cao
hon so v&i phuong phap Pooled OLS. Cac nhan td tic dong dén ti s6 ng dai han déu co
¥ nghia thong ké 1%, ngoai trir toc do ting truong. HE sb R? hiéu chinh khé cao cho
thdy cac bién cung giai thich cao hon 1a 99,0%; 98,45%; 88,24% su thay ddi cac ti sd
no va 3 mo hinh khong co tu twrong quan.

Thio luén cac két qua nghién ciru

Két qua kiém dinh tac dong cuia cac nhan t6 anh huong dén cdu tric von cua cac
CTCP c6 VNN theo 3 nhém DN theo mé hinh FEM. Két qua nghién ctru ¢ sy khac
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biét dén cdu trac vbn cia cac DN nhoém 1, nhom 2 va nhém 3, c¢6 sy dong nhat va
khong ddng nhat nhu sau:

- Cac DN ¢6 VNN thi viéc st dung don béy bi tac dong rt 16n boi cac nhén t6 nhu:
quy md, tai san hitu hinh, ti suit sinh 16i ROA va tinh thanh khoan, phu hop véi Jong
(2008). Nhung cac DN nhém 1, 2 c6 ti s6 no dai han it bji anh huong bdi cac nhan td
nghién ctru. Vi cac nhan td ¢6 s& hitu nha nuée cao thuong dugce wu tién khi tai trg no.

- Tai san hitu hinh, ti suét sinh 161 ROA déu c6 tuong quan am vai ti s6 no, ti s6 ng
ngin han ¢ 3 nhém DN nhung két qua trai chiéu véi gia thuyét H1, cung chiéu véi H4;
nhung ¢6 mdi twong quan duong véi ti s6 ng dai han & nhém 1, nhom 3 phu hop voi
nghién ctru Myers & Majluf (1984), Jong (2008), Tugba Bas (2009), Ozkan (2002),
Liu & cong sy (2011). Vi vay, cac DNNN CPH c¢6 ti 1€ tai san hiru hinh cang 16n thi
don bay tai chinh s& cang thap hay ti 1¢ s¢ hitu nha nudc cang cao, va ti sudt sinh 10i
ROA khong anh hudng dén don bay tai chinh dai han.

- Quy m6 DN c6 twong quan duong voi ti s6 ng, ti s6 no ng’fm han ¢ ca 3 nhém DN
va phu hgp voi Myers (1984), Deesomsak (2004), Hidenobu Oku & Lai Thi
Phuong Nhung (2010). Két qua cho thiy tac dong quy mdé DN dén don bay tai chinh
cua 3 nhom cé su khac biét hay cac CTCP ¢6 VNN c6 ti I¢ s¢ hitu nha nude cang cao
thi quy mé DN c6 anh hudng tich manh dén don bay tai chinh.

- Tdc d6 tang trudng c6 ¥ nghia thong ké cao véi ti s6 ng ¢ 3 nhom.

- Thué thu nhap DN, lai khong c6 ¥ nghia thong ké véi cac ti s6 ng ciia cic DN &
nhom 1 nhung c6 y nghia thong ké voi doanh nghiép nhém 2, nhém 3. Do do, két qua
cho théy cac CTCP ¢6 VNN cao it quan tdm dén 1oi ich tAm chin thué, tai tro no chu
yéu 12 ng ngdn han va téc do tang truong khong anh hudong dén cau trac von.

- Tinh thanh khoan c6 ¥ nghia thong ké 1% véi céc ti sé no dai han ciia cic DN &
nhom 2, 3 va ¢6 tuong quan am, y nghia thong ké 1%vdi ti s ng, ti s6 ng ngan han & 3
nhém. Ving chu yéu cua cac DNNN CPH la n¢ ngfm han nén khi tinh thanh khoan cao
s¢ gitip cho DN ¢6 kha nang tra ng, phu hop véi Deesomsak (2004), Jong (2008).

5. Két luin va giai phap
5.1. Két lugn

Céc tranh ludn vé cac nhan t0 anh huong deén cau tric von da dugc nghién clru
nhiéu ¢ cac quoc gia (Trung Qudc, Pakistan, Thai Lan,...). Nghién ctru nay nham phan
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tich tic dong anh huong cua cac nhan t anh hudng dén ciu triic von cua cac CTCP ¢o
VNN theo 3 nhém. Két qua 1am rd tai san hitu hinh, ti suat sinh 16i ROA, tinh thanh
khoan déu c6 mdi tuong quan am, y nghia théng ké 1% véi ti s6 no, ti s no ngfm han
¢ 3 nhém DN phu hgp véi Myers & Majluf (1984), Liu & cong su (2011).

Ngugce lai, quy mé DN, tdc do ting truong co twong quan duong, ¥ nghia thong ké
1% véi ti s6 no, ti sé no ngan han & ca 3 nhom phu hop v6i Myers & Majluf (1984),
Deesomsak (2004), Hidenobu Oku & Lai Thi Phuong Nhung (2010). Nhan t6 thué thu
nhap DN khong c6 ¥ nghia thong ké véi cic ti s6 ng & DN nhém 1, nhung lai ¢ ¥
nghia v6i cac DN nhom 2, 3.

5.2. Gidi phap

Ttr thyc trang cdu trac von cua cac CTCP c6 VNN cho thdy ngudn von chi yéu cia
cac DN thudc 3 nhom 1a vn chu s& hitu (cong ty nhya Phu Tho c6 ti 1€ von chu s& hitu
trén tong tai san binh quén 1a 95,52%, cong ty cAp nudc Bén Thanh 1a 89,43%) va ng
ngin han (Cong ty CPDP va DVYT Khanh Hdi c6 ti 18 ng ngin han trén tong tai san
binh quan 1a 87,1%, cong ty CPXNK vy té 1a 88,9%). Do d6, can tai co cu ngudn von
cho cac DN nay, nham tang lgi nhudn cho DN.

Chuyén doi hinh thire tdi tro no vay

Cac CTCP ¢6 VNN thudc 3 nhom déu co ti trong ng ngfm han 16n hon so véi ng dai
han. Vi vay, van dé dat ra 1a cac giam ddc tai chinh can phai tinh toan xem thoi diém
thich hop dé chuyén ng ngin han sang ng dai han: Vay dai han ngan hang hodc phat
hanh trai phiéu, nham tan dung cac loi thé 13i suit dai han thap khi du bao lam phat gia
tang trong twong lai, loi ich tir tAm chan thué do tai trg ng.

Céc DN nay c6 thé chuyén cac khoan vay nay sang cho nha dau tu dudi dang trai
phiéu thu nhap dai han, nhd d6 c6 thé hoan chuyén cac khoan ng ngin han thanh cac
khoan no dai han d6i véi cac trai chi, va chénh léch thoi gian dao han ng ciing dugc
thio g&. Ngoai ra, cac DN nay c6 thé phat hanh trai phiéu dugc bao dam véi cac khoan
vay thé chap (CDO- Collaterallized Debt Obligation). Khung phéap 1i vé phat hanh trai
phiéu DN da dugc Chinh phu, ban hanh & Nghi dinh 90/2011/ND-CP ngay 14/10/2011
cac quy dinh phap 1i nay da thong thoang, tao diéu kién cho cac DN ting von, co ciu
lai cac khoan n¢ cua DN.
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Vén aé nguoi dai dién va hiéu qud hoat dong

Tai cac DNNN CPH, tinh hinh hoat dong kinh doanh that thoat, thua 15 trong viéc
dau tu ra ngoai nganh nghé kinh doanh chinh, nhiéu tdp doan kinh té quan li quy thiéu
chit chg, sai quy dinh, khong thuc hién day du quyén quan li, giam sat véi vai tro 1a
Nguoi dai dién (NDPD) cua cha so hitu von dau tu ¢ cac cong ty con, cong ty thanh
vién. Bo Tai chinh d3 ban hanh Thong tu 21/2014/TT-BTC huéng dan vé ché d6 hoat
dong cua NDD, ngay 14-02-2014. Do d6, cac DN cén trién khai huéng dan va quan
triét thuc hién co ché giam sat thong qua NDD tai cic CTCP c6 VNN s& gop phan siét
chat quan li tai chinh, han ché vi pham, déng thoi nang cao hi€u qua st dung VNN tai
DN nay.

Vén dé ti 1é so hitu vén nha nudc tai cac DNNN CPH

Két qua nghién ctru vé s& hitu VNN & cac DN thudc 3 nhém cho thly DN c6 VNN
chi phéi tr 51% /vén diéu 18 chiém 30,9% trén mau. Cac DN ndy van con duoc Nha
nudc dau tu vn voi ti 16 cao nén tai san ¢b dinh 1a nhiing khu dét c6 vi tri dic dia tot,
tai san vo hinh cao, gia thué dét, nha ré, co su uu ai trong kinh doanh va hd tro tin
dung.

Do d6, van dé giam ti 1€ VNN ¢ cac DNNN CPH can thuc hién thoai VNN & nhitng
DN hoat dong thua 13, dinh hudng cho thoai vén dudi ménh gia sau khi di bu trir dy
phong ton that khoan dau tu tai chinh theo quy dinh; chuyén nhuong cac khoan dau tu
tai CTCP chua niém yét c6 gia tri I6n theo ménh gia; phuong thirc thoai vén, lya chon
td chure tai chinh trung gian. Bén canh d6, SCIC xem xét, mua cac khoan dau tu ngoai
nganh kinh doanh chinh vao linh vyc bao hiém, ngin hang cta cic tap doan kinh té,
téng cong ty nha nudc, cong ty 100% VNN.

Vén @é nhén luc tai céc DNNN CPH

Dé dam bao cho bd may quan li & cic DNNN CPH, cin xay dung ngudn nhan lyc
chét lugng cao, dac biét 1a nhan lyc quan li va diéu hanh cia DNNN CPH. Tam quan
trong ciia doi ngil nay s& gop phan quan tri DN theo thong 1é kinh té thi truong, ting
cuong quan 1i va giam sat DN hoat dong c6 hiéu qua dé cac DN co thé chu dong sir
dung cac nguén tai trg. Dé co thé tim duoc nguoi tai vé DNNN, can tién hanh cong
khai, minh bach viéc thi tuyén, b nhiém tong giam ddc, hoic thyc hién thué, thi tuyén
d6i voi chic danh tong giam ddc, nhim nang cao ning lyc canh tranh va sir dung hiéu
qué cac ngudn lyc.
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Hién nay, van dé Nha nudc quan tm 1a cac tap doan, tong cong ty khi cd phan hoa
DNNN thi Nha nuée chiém gilt mot ti 1€ nhu thé nao 1a t6i wu nhat c6 hiéu qua kinh té
va hai hoa dugce cac muc tiéu kinh t& xa hoi 1a cau hoi chua kiém chirng can nghién
ctru tiép theom

Tai liéu tham khao
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