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cau true von cua cac doanh nghiep 
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TP. Ho Chi Minh 

BUI VANTHyV 

Tdm tat 
Nghiin cffu ndy dugc thuc hien nhdm xdc dinh cdc nhdn tddnh hudng tdi cdu true vdn cua cdc 
doanh nghiep (DN) niem yet tren sdn chffng khodn TP. Ho Chi Minh. Kit qud nghien cffu cho 
thdy. cdc bie'n: Kit cdu tdi sdn (TANG); Quy md (SIZE); Tdc do tdng trudng (GROW); Tinh 
sd hffu DN (STATE) cd tdc dong ciing chieu di'n cdu triic vdn cua cdc DN; cdn bii'n Lai nhudn 
(ROA) CO tdc ddng ngugc chieu din cdu triic vdn cua cdc DN; ddng thdi chi ra bidn Tinh thanh 
khodn (LIQ) tdc dgng di'n cdu true vdn cua cdc DN Id chua du cdn cffdi kit ludn. 

Tif khoa: cdu true vdn, doanh nghiip niim yi't, thi trudng chffng khodn 

Summary 
This study is to discover determinants of capital structure of companies listed in Ho Chi Minh 
City Stock Exchange. The results show that profit (ROA) has negative movements with capital 
structure of these companies, whereas Tangibility (TANG), size (SIZE). Growth (GROW), 
State-ownership (STATE) have positive impacts on their capital structure. Also, there is no 
evidence of the impact of Liquidity (LIQ) on capital structure. 

Keywords: capital structure, listed companies, stock market 

GlOl THIEU 

Cd cd'u vd'n Id chu de quan trgng trong ly thuye't tdi 
chinh DN. Ly thuye't hidn dai ve cd ed'u vd'n l^n dau tidn 
dffdc dffa ra bdi Modigliani va Miller (1958). Ke tff dd, 
cdc ly thuye't da dffdc phdi trien de giai thieh sff khac 
bidt trong Iffa chgn cd ca'u vdn ciia DN. Cd hai mo hinh 
ly thuye't tidu bieu la: Ly thuyd't ddnh ddi vd Ly thuye't 
trat tff phdn hang trong tai trd cua DN. Nghidn cffu nay 
xem xet cac nhan td'anh hifdng dd'n ca'u tnic vdn cua cdc 
DN nidm yet tren san chffng khoan TP. Ho Chi Minh 
giai doan 2013-2019. Bai vie't cd gang tra ldi cho cau 
hdi: cdc nhan to' ndo anh hffdng vd mffc do anh hffclng 
nhff thd ndo dd'n cd'u tnic vdn cua cdc DN nidm yd't tren 
sdn chffng khodn TP. Ho Chi Minh dffa trdn cd s6 nhiJtig 
nghidn ciJu trffdc day ca ve ly luan, cung nhff thffc tidn. 

c a so LY THUYET 
NGHIEN CLTU 

VA PHl/ONG PHAP 

Cd sd Iy thuyd't 
Ly thuyei M&M ve ca cdu vdn 
Ke tff khi ly thuyet cd'u true vd'n ciia Mohghani vd 

Miller (M&M) dffa ra vdo nam 1958. cd rai nhieu dinh 

nghia ve ca'u triic vd'n dffdc dffa ra. Vdi hai 
trudng hdp dffdc nghidn cihi Id DN hoat 
dgng trong mdi tnrdng khdng thud'va trong 
moi trffdng cd thud', M&M da dffa ra cdc 
kd't ludn quan trgng ve cau true vdn cfla 
DN. Trong dieu kien thi trffdng hodn hdo 
(khdng cd ehi phi kidt que tdi chinh, khdng 
cd chi phi giao dich) gid tri cong ty khdng 
vay nd va ed vay nd la nhff nhau, vdi trffdng 
hdp khong danh thud. Cdn trong trffdng 
hdp cd thue, thi gia tri cdng ly cd vay nd 
cao hdn gid tri cdng ty khdng vay nd. 

Ly thuydt ddnh ddi 
La ngffdi phdt trien ly thuye't ddnh 

ddi, Alan Kraus va Litzenberger (1973) 
cho rang, nhd qudn tri DN cd the xdc 
dinh dffdc ca'u tnic vdn tdi ffu nh^m tdi da 
hda gia tri cdng ty dffa d-en sff ddnh doi 
giffa ldi ich va chi phi ciia viec sff dung 
nd. Ldi ich tff nd Id ldi ich tff la chin thue 
nhd lai vay. Cdn chi phi tiem tang tff viec 
sff dung nd la chi phi kidt que tdi chinh. 

Ly thuyet danh ddi da giai thich dffdc 
mat han che ciia ly thuye't M&M ve chi 
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phi kidt qud tai chinh cua DN vay nd. 
Ngoai ra, ly thuyd't nay cung cho tha'y 
dffdc sff khdc biet trong cau tnic vd'n ciia 
DN cd mffc sff dung tai sdn cd' dinh hffu 
hinh khdc nhau. 

Ly thuyet trqt tff phdn hang 
Ly thuydt trat tff phdn hang dffdc 

phdt trien bdi Stewart Myers va Nicolas 
Majluf (1984) da ly giai cdc quyd't dinh 
dau tff vd tdi trd cua DN dffa trdn cd sd 
thdng tin bat can xffng. Bdi vi, cdc nhd 
qudn tri hidu ro hdn cdc nhd d^u tff bdn 
ngoai ve tinh hinh kinh doanh eua DN, 
Cling nhff kha ndng sinh Idi cdc dff dn 
trong tffdng lai. Do dd, ndu cac dff dn 
cd trien vgng, dem lai ldi nhuan cao, thi 
cdch tai trd td't nhat la diang nguon san 
cd tff ldi nhuSn giff lai. Trong trffdng hdp 
nguon nay khdng dii, thi ngudn vd'n vay 
vdi ldi suat cd' dinh thffdng thd'p hdn ty 
sud't sinh ldi cua dff dn se dffde Iffa chgn 
de khdng phdi chia se ldi nhuan vdi cdc 
CO ddng mdi. 

Theo l;y thuyet trdt Iff phan hang, 
khdng ed mgt hdn hdp nd va vd'n cd phan 
muc lieu nao dffdc xdc dinh rd. Stewart 
Myers vd Nicolas Majluf (1984) cho 
r^ng, khd cd thd xdc dinh dffdc mgt cd'u 
true vd'n td'i ifu, bdi vi vd'n chu sd hffu lln 
liTdt dffde xdp d vi tri dau tidn (Idi nhudn 
giff lai) vd cudi cung (phat hanh co phan 
mdi) trong trat tff phan hang. 

Ngodi nhffng I^ thuye't neu tren, cdc 
nghien cffu thffc nghiem trffdc day ciing 
da dffa ra bang chffng ve cdc nhdn td' 
dnh hffdng de'n ca'u true vd'n cua cdc DN. 
Dzung Nguyen vd cdng sff (2012) da dffa 
ra bang chffng, cac nhdn td anh hffdng 
ddn ca'u true vd'n cua DN, bao gdm: Ldi 
nhuan (PROF); Cd cd'u tdi san (TANG); 
Quy md (SIZE); Tdc dd tdng trffdng 
(GROW), Tinh thanh khoan (LIQ); Hinh 
thffc sd hffu (STATE). 

Nghidn cffu ciia Aurangzeb vd Anwar 
ul Haq (2012) cho tha'y, cdc nhan to: Quy 
md (FS); Tai sdn hffu hinh (TA); Ldi 
nhuan (PFT) tac ddng ciing chieu dd'n 
ĉ u true vd'n ciia cdc DN; nhan id Td'c 
dd tdng trffdng cua DN (SG) cd tdc dgng 
ngffdc chieu de'n ca'u triic vd'n cua cac 
DN nganh det may tai Pakistan. 

Nghien effu cQa Abdul Ghafoor Awan 
vd Muhammad Sajid Amin (2014) da 
tim ra md'i quan he thuan chieu giffa Ldi 
thd thffdng mai rdng (NCTP); Tinh thanh 
khoan (Liqudty); Ld chan thue (NtaxS); 
Tai san hffu hinh (Tangbty); Ca'u true vdn 
ciia cdc DN. Bdn canh do, nhdn td Ldi 

nhudn trffdc thud (Profit); Quy md (Size); Rui ro kinh 
doanh (Risks) cd md'i quan he nghich chieu dd'n Ca'u true 
vdn cua cac DN nganh ddt may tai Pakistan. 

Nghien cffU cua Igbinosa Sunday Osaretin va Chijuka 
Ify Michael (2014) cho thd'y. ca'u true vdn ciia cdc DN 
d Nigeria chiu anh hffdng ngffdc ehieu tff Lgi nhuan 
(ROA) vd anh hffclng cung chieu tff Quy md DN (SIZE). 

Mo hlnh nghien cuTu 
Thdng qua vide phdn tich tdng hdp cdc nghidn cffu 

trong vd ngodi nffdc, tac gid da long quan cdc nhdn td 
anh hffdng den ca'u true vdn, trdn ca sd dd de xua't md 
hinh nghidn cffu nhff sau: 

LEV = p^ + fi^ROA + ^^TANG + ^^IZE + pfiROW 
+ ^/.IQ + P^TATE (*) 

Trong dd: 
/?„: He sd tff do 
fi: He so' hdi quy theo cdc bie'n (i=l,,..,6) 
LEV: Ty le nd (Cd'u triic vdn) dffdc the hidn qua 3 dai 

dien: TLEV (Tong nd/Tong tai san); SLEV (Nd ngan 
han/Tong tai san); LLEV (Ng dai han/Tong tdi san); 

ROA: Ldi nhudn DN (Ty Id ldi nhuan sau thud'/ 
Tdng tdi sdn); 

T/iNG: Cd'u tnic tai sdn (Tai san cd'dinh hffu hinh/ 
Tong tai san); 

SIZE: Quy md DN (Logarith/Tdng tdi sdn); 
GROW: Toe do tang trffdng DN (Td'c do tang tdng 

tai sdn); 
LIQ: Thanh khodn eua DN (Tai san ngdn han/Nd 

ngdn han). 
ST/iTE: Loai hinh DN (STATE bang 1 nd'u la DN 

nhd nffdc, bang 0 ne'u DN khdc). 
Md hinh (*) se dffdc bidu didn lai thanh 3 md hinh 

tffdng ffng vdi eac dai dien eua LEV: Md hinh (1) ffng 
vdi TLEV; Md hinli (2) ffng vdi SLEV; Md hinh (3) 
ffng vdi LLEV. 

Cde bie'n trong md hinh dffdc kd' thffa nghidn cffu 
cua Dzung Nguyen vd edng sff (2012), theo dd Bid'n 
dai dien ca'u tnic vd'n dffdc dai dien bdi: Tdng nd/Tong 
tdi san (TLEV); Nd ngan han/Tong tai san (SLEV); Nd 
dai han/Tdng tai san (LLEV). Cdc nhan td anh hffdng 
den cd'u tnic vd'n DN bao gdm: 

(i) Lgi nhudn (ROA): Theo Dzung Nguyen va edng 
sff (2012), Igbinosa Sunday Osaretm vd Chijuka Ify 
Michael (2014), Wanrapee Banchuenvijit (2009), ldi 
nhuan dffdc dai dien bdi ROA vd cd tac dgng ngffdc 
chieu len cd̂ u tnic vd'n. 

(ii) Cd'u true tdi sdn (TANG): Theo ly thuyet ddnh 
ddi ca'u tnic vd'n ciia DN phu thudc vao ca'u tnic tai 
sdn ed' dinh ciia DN. Bdn canh dd, Jean. J. Chen 
(2004), Dzung Nguyen vd edng sff (2012), Wanrapee 
Banchuenvijit (2009) da dffa ra bdng chffng the hien 
ca'u true tdi san cd dinh tdc ddng len eau triic vd'n DN. 

(in) Quy md DN (SIZE): Theo nghidn effu cua Dzung 
Nguyen va cgng sff (2012), Aurangzeb vd Anwar ul 
Haq (2012), Igbinosa Sunday Osaretin va Chijuka Ify 
Michael (2014) quy md DN tdc dgng cung chidu len 
ca'u true vd'n, nghTa Id DN cd quy md cdng Idn cdng sff 
dung nhieu nd hdn cac DN khac. 
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Mdhinh 

TLEV 

SLEV 

LLEV 

Variable 

C 

ROA 

TANG 

SIZE 

GROW 

LIQ 

STATE 

C 

ROA 

TANG 

SIZE 

GROW 

LIQ 

STATE 

C 

ROA 

TANG 

SIZE 

GROW 

LIQ 

STATE 

BANG • KET QUA HOI QGY CAC « 6 HINH 

Pooled 

.am 
-0.0IS374 

-0.905454 

0.020253 

0.091314 

0 018627 

-0.006337 

0.031422 

0.259690 

-0.709I0I 

-0.I9744I 

0.044908 

-0.003442 

-0.006163 

-0.046364 

-0.275064 

-0.196353 

0.217695 

0.046406 

0.022068 

-0.000174 

0.077785 

Prob. 

0.7999 

0.0000 

0.5864 

0.0000 

0.2204 

0.0000 

0.0372 

0.0000 

0.0000 

0.0000 

0.0000 

0.8185 

0.0000 

0.0019 

0.0000 

0 0000 

0 0000 

0.0000 

0.0011 

0.5811 

0.0000 

FEM 

Coeff . ^ 

-0.019131 

-0.919276 

0.016288 

0 093051 

0 014867 

-0 006323 

0.031366 

0.256474 

-0.716837 

-0.200518 

0 046133 

•0.005628 

-0.006165 

-0.046401 

-0.275605 

-0.202439 

0.216806 

0.046918 

0.020494 

-0.000158 

0.077766 

Prob. 

0 7535 

00000 

0 6634 

00000 

0 3411 

0.0000 

0.0378 

0.0000 

0.0000 

0.0000 

0.0000 

0.7152 

0.0000 

0.0019 

0.0000 

0.0000 

0.0000 

0.0000 

0.0033 

0.6179 

0.0000 

REM i ^ 

Coeff 

-0.015374 

-0.905454 

0.020253 

0.091314 

0.018627 

-0.006337 

0 031422 

0 259690 

-0.709101 

-0.197441 

0.044908 

-0.003442 

-0.006163 

-0.046364 

-0.275064 

-0.196353 

0.217695 

0.046406 

0.022068 

-0.000174 

0.077785 

Prob.a 
0.8002 

0.0000 

0.5870 

0.0000 

0.2211 

0.0000 

0.0375 

0.0000 

0.0000 

0.0000 

0.0000 

0.8189 

0,0000 

0.0019 

0.0000 

0.0000 

O.OOOO 

0.0000 

0.0012 

0.5813 

0.0000 

(iv) Tdc do tdng trudng cua DN (GROW): Theo 
nghien cffu Jean. J. Chen (2003), Dzung Nguyen va 
cdng sff (2012) dd chi ra tdc do tang tnrdng eiia DN cd 
tde ddng dd'n cd'u tnic vd'n ciia cdc DN. 

(v) Thanh khodn cua DN (UQ): Abdul Ghafoor 
Awan va Muhammad Sajid Amin (2014), Dzung 
Nguyen va cgng sff (2012) da chi ra sff tdn tai md'i quan 
hd giffa thanh khodn vd ca'u tnic vd'n eua DN. 

(vi) Loai hinh DN (STATE): Dzung Nguyen vd cdng 
sff (2012) da chi ra cd tdn tai md'i quan he giffa loai 
hinh DN (tinh s6 hi?u) va cd'u tnic vd'n cua DN. 

PhffoFng phap nghidn cihi 
Nghien cffu sff dung ca 2 phffdng phdp dinh tinh 

vd dinh Iffdng. Nghien cffu dinh tinh dffdc thffc hidn 
dffa tren cac ly thuye't va cac nghidn cffu lidn quan di 
xac dinh edc nhan to' anh hffdng dd'n ca'u tnic vdn cua 
DN. Nghien cffu dinh Iffdng dffdc sff dung Id phffdng 
phap hdi quy theo: md hinh hdi quy gdp OLS (Pooled), 
mo hinh hdi quy tdc ddng cd'dinh (FEM). md hinh hoi 
quy tac dgng ngdu nhidn (REM). Kiem dinh Hausman 
dffdc sff dung de Iffa chgn md hinh hoi quy phii hdp vdi 
dff lieu, vdi phan m^m hd trd Eviews 8.0. 

Dff hdu sff dung trong nghidn cffu la dff lieu thff cd'p 
dffdc thu thdp tff bao cao tai ehinh nam ciia cdc DN 
niem yet trdn san chffng khodn TP. Ho Chi Minh tron^ 
giai doan 2010-2016, gdm 143 DN vdi 9 ngdnh, nghd 
khdc nhau (Bdi vii't sff dung cdch vidt sdthgp phdn theo 
chudn qudc li). 

KET QUA NGHIEN CLOJ 

Kd't qua hdi quy 
Kd't qud md hinh hdi quy cua cdc md 

minh trong nghien cffu dffdc thd hidn qua 
Bang I. 

De Iffa chgn phffdng phdp phfi hdp. 
tdc gia se thffc hien kiem dmh Hausman 
dd Iffa chgn md hinh hoi quy giffa FEM 
vd REM (Bang 2). 

Kd't qua d Bang 2 cho tha'y, cd 3 rod 
hinh cd P-value (Prob.) Idn hdn so vdi 
mffc y nghi a (5%). Do dd, nghidn cffu 
ndy Iffa chgn sff dung md hinh tde dgng 
ngau nhidn (REM) - Id phu hdp nhat. 
Vay, md hinh hdi quy theo REM se dffdc 
phdn tich tiep theo, nhu" sau: 

- Cau true vdn DN the hidn qua ty 
sd TLEV, thi ROA, LIQ tdc ddng ngffdc 
ehi^u vd cd y nghTa thdng kd. SIZE, 
STATE tdc dgng ciing chieu tdi cau tnic 
vdn cua cdc DN va cd y nghia thdng ke, 
cdn TANG, STATE tdc dong khdng cd J 
nghia thd'ng ke. 

- Cd'u true vdn die hidn qua ty so SLEV 
thi SIZE cd tac ddng cung chieu ldn cau 
true vdn DN. ROA. TANG. LIQ. STATE 
cd tdc dgng ngifdc chieu tdi cau tnic vdn 
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DN vd cd y nghia thdng kd, cdn GROW 
tac dgng khdng ed y nghia thdng kd. 

- Cd'u true vdn the hien qua ty sd' 
LLEV, thi ROA tac ddng ngffdc chidu tdi 
eau tiiic vdn DN. Nhdn tdTANG, SIZE, 
GROW, STATE cd tde ddng cung chieu 
len c^u triic vd'n va cd y nghia thdng kd 
vdi mffe y nghTa Id 1%. Con, nhdn tdLIQ 
tdc ddng cd y nghia thd'ng kd. 

Kd't qua kidm dinh cac md hinh 
Ket qud kiem dinh cdc md hinh 

nghidn cihi dffdc the hidn qua Bdng 3. 
Chi sd Durbin-Watson d Bang 3 cho 

thd'y, khdng cd hidn tffdng tff tffdng quan 
trong md hinh. Gid tri F trong md hinh 
vdi mffc y nghia Prob. (F-statistic) = 
0.0000 cho thd'y, md hinh hoi quy da xdy 
dffng dffdc Id hodn toan phu hdp vdi tdng 
the nghidn cffu. 

KET LU/?iN 

Ket qua nghien cffu cho tha'y, Ldi 
nhu§n (ROA) cd tdc ddng ngffdc chieu 
den ca'u tnic vdn dai didn bdi tong nd 
tren tdng tdi san, nd ngan han trdn tong 
tdi sdn, nd dai han tren tdng lai san. 
Cde nhan id: Ke't cd'u tdi san (TANG); 
Quy md (SIZE); Td'c do tang trffdng 
(GROW); Tinh s6 hffu DN (STATE) cd 
tdc dgng ciing chieu de'n ca'u tnic vdn 
ciia cdc DN. Kd't qud nghidn cffu chira 
dffa ra bang chffng thd hidn sff anh hffdng 

BANG 2: KET QUA KIEM DINH HACISMAM 
CHO CAc MO HIMH 

Mdhinh 

TLEV 

SLEV 

LLEV 

Chi-sq. statistic 

2.908418 

1 337507 

0 000000 

Chi-Sq. dt. 

6 

6 

6 

Prob. 

0.8203 

0.9695 

1.0000 

BANG 3- KET QUA KIEM DjMH CUA CAC MO HIMH 

Durbin-Watson 

R-squared 

Adj R-squared 

F-statistic 

Prob(F-stalistic) 

Mdbinb 1 

1.740466 

0.269957 

0,265551 

61.26076 

0.000000 

Attblnb2 

1.758122 

0.215757 

0.211023 

45.57738 

0 000000 

Mdbinb 3 

1,674867 

0,361922 

0.358071 

93.96729 

0.000000 

hguon Ket qua phdn tich du lieu c-ua tac qia 

Ciia tinh thanh khoan (LIQ) de'n câ u tnic vd'n ciia DN 
niem ye't trdn sdn chffng khodn TP. Hd Chi Minh. Cdc 
kd't qua nghien cffu nay hoan loan phil hdp vdi nghidn 
cffu trffdc ddy, nhff: Dzung Nguyen vd cgng sff (2012), 
Aurangzeb vd Anwar ul Haq (2012). Igbinosa Sunday 
Osaretin va Chijuka Ify Michael (2014)... 

Mac dii dat dffdc mgt so' kdt qud nhd't dinh. nhffng 
nghien cffu vdn hi han chd (mau nghidn cffu con it). 
Ngoai ra, cde nhdn td' tac ddng den ca'u tnic vd'n cua 
DN, nhff: Hanh vi cua nhd qudn tri; Rui ro; Cde chinh 
sach, giai doan phdt trien cua DN... vdn chffa dffdc xem 
xet nghien cffu. Ddy cung Id gdi y cho cdc nghidn cffu 
tie'p theo trong thdi gian tdi.Q 
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