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TOM TAT

Bai viét nghién cttu cdc yéu té tdc dong dén cdu triic ky han no
(CTKHN) ctia cdc cdng ty niém yét trén thi trwdong chirng khodn (TTCK)
Viét Nam. Nghién ctru st dung dir liéu bdang bao gdbm 542 céng ty phi tai
chinh Viét Nam, giai doan 2014-2018. U'éc lwong binh phwong téi thiéu
téng qudt (GLS) la phwong phdp chi yéu dwoc str dung dé phdn tich cdc
yéu td dnh hwéng dén CTKHN ctia doanh nghiép. Nghién cttu tim thdy
phdt hién méi vé méi quan hé cung chidu gitta quy mé céng ty & dang
hoi quy phi tuyén véi CTKHN ctia doanh nghiép. Trong s6 cdc yéu td tdc
déng thi ky han ctia tai sdn cé twong quan cung chiéu véi CTKHN va cé
hé s6 hoi quy cao nhdt, do dé yéu t6 nay cé vai tro rdt quan trong khi xdy
dwng CTKHN ctia doanh nghiép. Nhin chung, cdc phdt hién ctia bai viét
rdt hteu ich cho nha qudn tri doanh nghiép dé dwa ra quyét dinh tai
chinh diing ddn, nhdm xdc dinh CTKHN muc tiéu cho doanh nghiép.

ABSTRACT

The article studies the factors impacting the corporate debt
maturity structure of listed companies on the Vietnam stock market. The
study used panel data including 542 non-financial companies in
Vietnam, period 2014-2018. Generalized least squares (GLS) estimation
is the primary method, used to analyze the factors affecting the debt
maturity structure of enterprises. The study discovered new empirical
evidence on the positive impact of firm size in the form of nonlinear
regression on the corporate debt maturity structure. The research
results show that among the affecting factors, the maturity of the asset
has a positive impact on the debt maturity structure and has the highest
regression coefficient, which shows that this factor plays an important
role when building the corporate debt maturity structure of the
enterprise. In general, the findings of the article are useful for corporate
administrators to make the right financial decisions to determine the
target debt maturity structure for the business.

1. Giéi thiéu

CTKHN 1a mot loai c4u tridc tai chinh
n¢ phan 4nh no dai han va no ngan han
(Qiuyan & cs, 2012). N¢ dai han 1a khoan
ng c6 thoi gian ddo han trén 1 nam, ng
ngan han c6 thoi gian ddo han 1a 12 thang
1995;

(Barclay & Smith,
Hulburt, 2001).

Kalsie & Nagpal (2018), CTKHN cua
doanh nghiép dwoc xem la khia canh tai
chinh quan trong ma cac nha quan ly
doanh nghiép phai dwa ra lwa chon cung
lic véi quyét dinh vé cach thire tai tro cho

Scherr &  cachoat dong dau tw cia doanh nghiép.
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Viéc lwa chon CTKHN tdi wu cho doanh
nghiép la mot vin dé rit quan trong, no
gitp cdng ty tranh dugc suw sai léch bang
cach lwa chon phu hop gitra tai san va n¢
phéi tra, xx ly cidc vin dé lién quan dén
doanh nghiép, tranh cic anh hwdng xiu
cta chi phi von, tiéu chi vé chat lwgng thu
nhép va gia tri cta céng ty. So vé&i vin dé
ciu truc von thi CTKHN cua cong ty it
nhan dwoc quan tdm hon tir cic nha
nghién ctru trén thé gidi, dac biét 1a nhém
cac nwédc méi ndi. Giai doan 1980-2000
cac nghién cru diu tién vé CTKHN dwoc
thwc hién & cac nwdc phat trién, dién hinh
la nghién cru cda Brick & Ravid (1985),
Stohs & Mauer (1996), Scherr & Hulburt
(2001), Teruel & Solano (2007),.... Sau do6,
nghién cru dwgc mé rong sang thi trueong
mé&i néi nhw: Wang & cs (2010), Stephan
& cs (2011), Lemma & Negash (2012),
Costa & cs (2014), Kalsie & Nagpal (2018),
Datta & cs (2019), Zhang & Xu (2021),...
s6 lwong cac nghién ciru vé quyét dinh
chon lya CTKHN cda cbéng ty ngay cang
tang 1én, tir d6 gbép phan ning cao su hiéu
biét vé cac van dé phirc tap trong quyét
dinh Iwa chon CTKHN.

Tai Viét Nam, trong boi cdnh nén kinh
té dang di cung xu hwdéng hoi nhap quoc té
thi viéc t6i wu hda hiéu qua phan b6 nguén
lwc cling nhw diéu chinh va t6i wu hoéa co
ciu don by la diéu rat can thiét va quan
trong cho cac doanh nghiép. Do dd, quyét
dinh lwa chon CTKHN tr¢ thanh van dé dac
biét cdp bach va la cht dé nghién ciru dang
quan tdm. Tai Viét Nam, nghién cttu thuyc
nghiém vé viéc lwva chon CTKHN cta cong
ty twong do6i han ché, mét s6 nghién ciru
dién hinh trong thoi gian gan diy: Pham
Thi Van Trinh (2017), Nguyén Thanh Nha

(2018), Do (2021), Do & Phan (2022),... Vi
vay, bai viét nay sé tiép tuc nghién ctru cac
yéu t6 tac dong dén CTKHN cua cac cong ty
niém yét Viét Nam giai doan 2014-2018,
nham bé sung thém bang ching thuc
nghiém & Viét Nam.

2. Co s& ly thuyét, tong quan
nghién ciru va phwong phap nghién ciru

2.1. Co’ sé ly thuyét

Nguyén tic phu hop (Matching
Principle). Theo Stohs & Mauer’s (1996)
(dwoc trich dan béi Kalsie & Nagpal,
2018) cho rang cac cdng ty 16n c6 it rii ro
hon va ndm gitt tai san c6 ky han dai han
thwong st dung no dai han nhiéu hon.
Néu cong ty cé tai san hitu hinh nhiéu
hon, ho sé dung tai sdn nay lam tai san thé
chap cho khoan no vay, gidp cac chd n¢
gidm nguy co phai ganh chiu chi phi dai
dién vé khoan no. Do d6, cong ty c6 tai san
hitu hinh cao du kién sé st dung nhiéu n¢
dai han va nguwoc lai. Bén canh d6, Morris
(1976) va Myers (1977) dé xult rang cac
cong ty nén dam bao sy phu hop gitra ky
han n¢ véi ky han cla tai sdn, nham: (1)
tranh trwong hop khong cé tién mat khi
dén thoi diém thanh todn cac khoadn ng¢
phai tra, néu ky han thanh toan ctia n¢
ngan hon tai san; (2) tranh trwong hop
phai thanh toan cho nghia vu no khi tai
san cta cong ty khdng con tao ra dong tién
(khi thoi gian ddo han ng dai hon cuda tai
san). Cac nghién cru cta Barclay & cs
(2003), Gonzalez (2017) da xac nhan
nguyén tic nay (Costa & cs, 2014).

Ly thuyét dai dién (Agency Theory).
Viéc cong ty st dung ngubn tai trg bén
ngoai luén di kem gitta lgi ich va chi phi,
khi d6 cong ty dé chiu tdn thwong trén thi
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trwong kinh doanh ctia ho (Bolton &
Scharfstein, 1990). Do d6, ching ta rat dé
nhén thiy vai tro cia no trong viéc giam
chi phi dai dién gitra c6 dong va nha quan
ly. Myers (1977) dwa ra hai treong hop vé
van dé dai dién ctia von chu s& htru 1am chi
phi dai dién ting l1én: dau tw dwdi mirc
(Underinvestment) va diu tw qud mic
(Onverinvestmnet), trong d6 no ngin han
c6 thé lam gidm di van dé “thiéu dau tu”.
Coéng ty khéng nén theo dudi cac dw an co
rui ro twong déi léon, vi khi d6 chi ng sé
nhin dwoc nhiéu loi ich hon tir khoan dau
tw nay. Van dé dau tw dwéi mirc tré nén
nghiém trong hon néu mot céng ty céd
nhiéu co hdi phat trién. Khi mét cong ty
phat trién nhanh, nhu ciu tai chinh vwot
qua ndi lyc cha ho, trong khi dé cdng ty 1én
c6 xu huwdng tang trudng véi toc do co thé
dworc tai tre bang ngudn luc bén trong cong
ty ma khong can ti€p cin vi tin dung dai
han (Demirgiic-Kunt & Maksimovic, 1998).
Coéng ty c6 téc dd ting trwdng nhanh thi
kha nang tiép cén tin dung ctia ho cang bi
han ché.

Ly thuyét tin hiéu va rdai ro thanh
khoan (Signalling Theory and Liquidity
Risk). Theo Flannery (1986) cho rang viéc
cong ty lwa chon vé thoi gian ddo han no cé
thé bao hiéu thong tin ndi bo vé chit lwong
clia cong ty. Vi chi phi giao dich tich cuc,
cac cong ty c6 chit lwong cao déi khi bao
hiéu mot cach hiéu qua vé chat lwong thuc
sw cuia ho véi thi treong. Do dd, ly thuyét
tin hiéu cling dwgc bat ngudn tir sy bat cAn
xrng thong tin va no cho thiy rang viéc lya
chon ky han n¢ cta cong ty nhw mét cach
dé bao hiéu chit lwong cua cong ty véi thi
treong, tin hiéu nay lam giam chi phi vén
cla coéng ty. Ly thuyét nay cho rang viéc

phat hanh no ngan han 1a mot tin hiéu tich
cwc cda céng ty co chit lwong cao. Ciing
theo Flannery (1986), nhitng ngudi di vay
c6 rui ro cao thwong khong du kha nang chi
tra cho cac khoan n¢ ngan han va thich st
dung n¢ dai han, trong khi d6 ngudi di vay
c6 rui ro thap sé thich ng ngan han.

Ly thuyét vé thué (Theory of
Taxation). Kane & cs (1985) dw dodn méi
quan hé ngwoc chiéu gitta ky han no va loi
ich thué tir ng vay, va mdi quan hé cung
chiéu gitra ky han no véi chi phi tha ndi.
Brick & Ravid (1985) cho ring khi dwong
cong lgi suit c6 dé6 doc dwong thi ldi suat
phat hanh ng dai han sé cao hon ldi suit
phat hanh n¢ ngan han nhung chi trong
nhitng nam dau va thip hon & nhitng nam
sau do, tir d6 giip cong ty tiét kiém thué tir
13i vay. Cac cong ty nén vay no dai han khi
d6é déc cta dwong cong lgi suat dwong va
vay no ngan han khi d6 déc am dé ting gia
tri thi trwedng cla cong ty.

2.2. Tong quan nghién ctru

Ozkan (2000), xem xét cac nhan to
tac dong dén CTKHN cida cac céng ty phi
tai chinh tai Anh. Nghién cku tim thay
bang chitng quy md codng ty, ky han cua
tai sdn c6 mo6i quan hé cung chiéu véi
CTKHN; co hdi tang truwdng cd tac dong
nguoc chiéu véi CTKHN cua cong ty;
khéng tim thdy tac dong nao cua loi
nhuan va thué dén CTKHN.

Antoniou & cs (2002), nghién ctru cac
yéu té quyét dinh dén CTKHN ctia cac cong
ty tai Phap, Ptirc va Anh. Két qua nghién
ctiru cho thdy, ty 1& no c6 moéi twong quan
doéng bién véi CTKHN, tinh thanh khoan cé
twong quan nghich bién dén CTKHN & ca 3
quéc gia. Bién dong thu nhip cé tic dong
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cung chiéu véi ky han no cia céng ty tai
Phap nhwng anh hwdng khéng dang ké doi
vGi cong ty & Pirc va Anh. Quy md cong ty
c6 twong quan dwong véi Ky han no cua
céng ty & Anh nhwng khong cé tic dong doéi
vi cong ty tai Phap va Pirc. Ky han cua tai
san c6 tac dong cung chiéu véi CTKHN cla
cong ty & Anh nhung lai khong c6 tac dong
& Phap va Dirc. Bén canh d6, méi quan hé
gitra thué thu nhap doanh nghiép va ky han
no l1a khéng ré rang va khong giéng nhau
gitra cac qudc gia, phu thudc vao dic diém
riéng ctia mdi nuéec.

Terra (2011), xem xét cac yéu to quyét
dinh dén ky han no cta cong ty & My La
Tinh. Nghién ctru cung cip bang chitrng cho
thiy ky han cua tai san, quy mo cong ty, tai
san hitu hinh, tinh thanh khoan c6 twong
quan dwong véi CTKHN cua cong ty; co hoi
tang trwdng va thué thu nhip doanh
nghiép cé twong quan am véi ky han no.
Kha nang sinh 1oi c6 anh hwédng khong ro
rang dén CTKHN ctia doanh nghiép.

Kalsie & Nagpal (2018), nghién ctru
cac yéu t6 anh huwdng dén CTKHN cuda cac
cong ty niém yét An Do. Két qua nghién ctru
cho thdy: quy moé cong ty c6 tic dong
nguwoc chiéu dén ky han ne; tinh thanh
khoan, ky han cuta tai san cé tac dong cung
chiéu véi ky han no. Ngoai ra, sy anh
hwédng cta thué va co hoi ting truedng dén
CTKHN la khong dang ké.

Do & Phan (2022), nghién ctru vé
CTKHN va cac quyét dinh dau tw cda cac
céng ty niém yét trén TTCK Viét Nam.
Nghién ctru cung cip bang chirng cho thiy:
loi nhuin cé tidc dong cung chiéu dén
CTKHN; tinh thanh khodn c6 tac dong
nguoc chiéu véi CTKHN. Nghién ctru khong
tim th4y bang chirng nao vé mdi quan hé
gitra ty 1€ ng, quy md cong ty véi CTKHN.

Nhin chung, cac nghién ctru dwoc thyc
hién tai My, khu vuc Dong Au va Chau A
Thai Binh Dwong cho két qua nghién ctru
kha twong dong véi nhau: quy mé cong ty,
ty 1€ no, tinh thanh khoan, tai san hitu hinh
va ky han cua tai sdn c6 méi twong quan
cung chiéu véi CTKHN, trong khi d6 cac
yéu t6 con lai nhw loi nhuén, bién dong thu
nhép, co héi ting tredng va thué c6 sy anh
hwdong khéng ré rang dén CTKHN cula
doanh nghiép. Tuy nhién, chiéu hwéng tac
dong cling nhw mirc dé anh hwéng la khong
giong nhau gitra cic qudc gia, tuy thudc vao
b6i cdnh nén kinh té va tinh hinh chinh tri
x4 hoi cia mdi nwéc. PSi voi thi treong
mé&i néi nhw Viét Nam, nghién ciru thuc
nghiém vé CTKHN cta céng ty con han ché,
cac nghién ctru thwong tap trung xem xét
vao mot nganh nghé nhit dinh Pham Thi
Van Trinh (2017), Do (2021), hiu hét cac
nghién cru st dung phan tich hoi quy
tuyén tinh, chwa 4p dung héi quy phi tuyén
d6i voi cac bién dbc 1ap trong mo hinh
nghién ctru, ddng thoi cac van dé vé c mau
va giai doan nghién cttu van con han ché.
DPay chinh la ly do dé tac gid quyét dinh
nghién ctru cic yéu t6 tic dong dén CTKHN
cda cong ty niém yét Viét Nam, trong
trweong hop quy mdé céng ty dwoc tac gia
xem xét ca dang hoi quy tuyén tinh va phi
tuyén bic hai (Datta & cs, 2019).

2.3. Phwong phdp nghién ctru

2.3.1. Dir liéu nghién ctru

Dit liéu nghién ctru dudi dang bang
dwoc thu thap tir bdo cdo tai chinh nam
hop nhit da dwoc kiém todn cua 542 cong
ty phi tai chinh niém yét trén TTCK Viét
Nam (san HNX va HOSE), giai doan 2014-
2018, dwoc cung cip baéi FiinGroup JSC.
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2.3.2. Phwong phdp nghién ctru

bé gia ting do6 tin ciy cho két qua
nghién ctry, tac gia thyc hién sang loc, phan
tich va xtr 1y sé liéu dé loai boé cac quan sat
qua 1én, qua nhé hodc qua khac biét so véi
c& mAu. Sau dd, nghién ctru tién hanh phan
tich h6i quy theo ba phwong phap wéc
lwong Pooled OLS, FEM, REM. Trwéc tién,
tac gia thwc hién phan tich thng ké mo ta,
phin tich twong quan dé kiém tra méi
twong quan tuyén tinh gitra bién phu thudc
va bién doc 1ap; sém nhin dién hién twgng
da cOng tuyén giira cic bién doc lap trong
mé hinh héi quy. Sau khi thwc hién cac
kiém dinh can thiét dé lwa chon phwong
phap wéc lvgng phi hgp cho mé hinh hoi
quy, nghién cku tién hanh kiém dinh
phuwong sai sai s6 thay doi. Trong truwong
hop mo hinh hoéi quy tén tai phwong sai
thay d6i, nghién ciru sé sir dung phwong
phap wéc lwong GLS dé€ khic phuc khuyét
tat va ddm bao két qua wéc lwong mé hinh
la khong chéch va hiéu qua.

2.3.3. Gid thuyét nghién cttu

Dua trén co s& ly thuyét va cac nghién
ctru thwe nghiém vé CTKHN da dwoc dé cap
& trén, tac gid xay dung gia thuyét nghién
cru nhw sau:

Hi: Quy mé cong ty c6 méi quan hé
cung chiéu hodc ngwoc chiéu véi CTKHN
cua cong ty

Hz: Ty 1é no c6 méi quan hé cting chiéu
voi CTKHN cta cong ty

Hs: Loi nhudn c¢6 méi quan hé cing
chiéu véi CTKHN ctia céng ty

Hy: Bién ddng thu nhdp c6 méi quan hé
cung chiéu véi CTKHN ctia céng ty

Hs: Tinh thanh khodn c6 méi quan hé
cung chiéu véi CTKHN ctia cng ty

Hg: Tai sdn hitu hinh c¢6 méi quan hé
cung chiéu véi CTKHN ctia cng ty

H7: Ky han ctia tai sdn c6 méi quan hé
cung chiéu véi CTKHN ctia cng ty

Hg: Co hi tdang trwdng c6 moéi quan hé
ngworc chiéu véi CTKHN ctia céng ty

Ho: Thué thu nhdp doanh nghiép cé méi
quan hé ngworc chiéu véi CTKHN ctia céng ty

2.34. Mo hinh nghién ctru

M6 hinh nghién ciru dé xuat dwoc dwa
trén cac mo hinh nghién ctru ctia Barclay &
Smith (1995), Ozkan (2000), Deesomsak &
cs (2009), Terra (2011), Kirch & Terra
(2012), Costa & cs (2014), Kalsie & Nagpal
(2018), Datta & cs (2019), Do (2021), Do &

Phan (2022).

DMS; = Bo + BiSIZEi + B2SIZEA2; +
BsLEVi + B4PROFy + BsVOL i + BsLIQ +
B7TANG;: + BsAMit + BoGROWit + B10TAXie
+ & (%)

Trong dé:

Bién phu thudéc DMS;: CTKHN cua
cong ty i tai nam t

Bién ddc 1ap gébm: Quy mo cong ty &
dang hoi quy tuyén tinh (SIZE) va phi tuyén
(SIZE~2), ty 1é no (LEV), loi nhuén (PROF),
bién doéng thu nhip (VOL), tinh thanh
khoan (LIQ), tai san hiru hinh (TANG), ky
han cda tai san (AM), co hdi tang trwong
(GROW), thué thu nhip doanh nghiép
(TAX).

ei: Sai s6 ngau nhién
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Bang 1. M6 ta cac bién trong mé hinh nghién ctru

trd ngan han

Tén bién Cach do lwong Ly thuyét Nghién ciru trwéec
DMS No dai han/ (No dai han + Barclay & Smith (1995), Terra
No¢ ngan han) (2011), Kalsie & Nagpal
(2018), Do & Phan (2022)
SIZE Log(Tong tai san) Ly thuyét Ozkan (2000), Antoniou & cs
tin hiéu,ly | (2002), Terra (2011), Kalsie &
thuyét dai Nagpal (2018)
dién
LEV Tong no/ Téng tai san Ly thuyét Barclay & Smith (1995), Do &
tin hiéu va Phan (2022)
rui ro thanh
khoan
PROF EBIT/ Téng tai san Ly thuyét Do & Phan (2022)
tin hiéu
VOL (EBIT: - EBIT1)/ EBITw1 Ly thuyét | Antoniou & cs (2002), Nguyén
tin hiéu Thanh Nha (2018)
LIQ Tai san ngin han/ N¢ phai | Ly thuyét | Terra (2011), Kalsie & Nagpal

tin hiéu va
rui ro thanh

(2018)

khoan
TANG | Taisan c6 dinh hitu hinh/ | Nguyéntic | Terra (2011), Nguyén Thanh
Tong tai san phu hop Nhi (2018)
AM Tai sdn dai han/ Téng tai | Nguyéntic | Ozkan (2000), Antoniou & cs
san phu hop (2002), Terra (2011), Kalsie &
Nagpal (2018)
GROW Ty lé tang trwdng doanh Ly thuyét Ozkan (2000), Terra (2011)
thu/ Ty 1€ tang trwédng dai dién
tong tai san
TAX Thué thu nhip doanh Ly thuyétvé | Terra (2011), Pham Thi Van
nghiép/ Lgi nhuan trudc thué Trinh (2017)
thué

Ngudn: Tdc gid téng hop
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3. K&t qua nghién ctru va thao luian

3.1. Két qua nghién ciru

3.1.1. Théng ké mé td

Bang 2. K&t qua thng ké mo ta

Bién Gia tri trung Giatrilon | Giatrinho | Pdléch | S6 quan

binh nhit nhit chuin sat
DMS 0.1720 0.9465 0.0000 0.2225 2710
SIZE 5.7685 7.8600 4.1599 0.6604 2710
LEV 0.4880 0.9693 0.0066 0.2254 2710
PROF 0.0957 0.9184 -0.9243 0.0943 2710
VOL 0.2923 301.6935 -93.0369 7.7962 2710
LIQ 2.3575 64.2247 0.0516 3.3550 2710
TANG 0.2130 0.9400 0.0000 0.2008 2710
AM 0.3868 0.9715 0.0001 0.2295 2710
GROW 1.1840 275.3807 0.0099 5.3759 2710
TAX 0.1945 13.5321 -2.3375 0.3637 2710

DMS trung binh 1a 0.1720, dao doéng
trong khoang 0.0000-0.9465 v&i do léch
chuén 0.2225, c6 nghia 1a 542 céng ty phi
tai chinh niém yét trén TTCK Viét Nam
dwoc nghién cru trong giai doan 2014-

Ngudn: Tdc gid trich xudt tir phdn mém Eview

ng vay ngan han 1a chua yéu, ty 1é st dung
no vay dai han la rat thip. Tuy nhién, xu
hwéng nay phu hop véi cac thi tredng méi
ndi nhw Malaysia, Thai Lan, Trung Qudc
(Deesomsak & cs, 2009; Zhang & Xu, 2021).

2018 co6 ty 1é no vay dai han trung binh 3.1.2.

3.1.3.  Bang 3. K&t qua phéan tich ma
tran hé sé twong quan

Phdn tich twong quan
trén téng no vay la 17.2% véi do 1éch

chuin 1a 22.25%. Két qua nay cho thiy, da
s6 cac cong ty niém yét & Viét Nam st dung

DMS SIZE LEV |PROF| VOL | LIQ |TANG| AM |GROW| TAX
DMS 1
SIZE | 0.3460 1
LEV | 0.1466 | 0.3442 1
PROF | -0.0838 | 0.0232 | -0.2869 1
VOL | 0.0347 | 0.0259 |-0.0333 -0.0022| 1
LIQ | -0.0828 [-0.1948|-0.5199 |0.0910-0.0148 1
TANG | 0.4746 | 0.0974 |-0.0468 [0.0987|0.0193}-0.1183] 1
AM | 0.6516 | 0.2003 |-0.1490 [0.0009(0.0378}-0.1071(0.7086| 1
GROW| 0.0121 |-0.0431|-0.0114 |0.0195|0.0197-0.0046/-0.0204|0.0076| 1
TAX | -0.0256 | 0.0353 | 0.0675 [-0.0007-0.0039-0.0437|0.0006-0.0204-0.0114{ 1
VIF* 1.2869 | 1.9036 |1.1717|1.0051|1.4555|2.1283|2.3782|1.0055{1.0057
VIF*: Variance Inflation Factor (Ngudn: Tdc gid trich xudt tir phdn mém Eview)
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Két qua phéan tich twong quan & bang 3
cho thiy, quy mé cong ty, ty 1 ng, bién dong
thu nhép, tai san hitu hinh, ky han cua tai
san, co hoi tang tredng c6 moi twong quan
dwong véi CTKHN; lgi nhudn, tinh thanh
khoan, thué thu nhap doanh nghiép c6 méi
twong quan dm véi CTKHN cda cong ty.
Trong s6 cac bién doc lap thi ky han cua tai
san c6 moi twrong quan dwong va manh nhit
véi CTKHN, c6 hé sé twong quan 13 0.6516.

Xét vé mdi twong quan gitra cac bién
doc lap trong mo hinh, nhin chung mic do
twong quan gitra cac bién doc lap la twong

déi thap, riéng hé s6 twong quan giira hai
bién ky han cida tai sadn va tai san hitru la
kha cao (ram, tane = 0.7086). Tuy nhién, tit
ca cac bién doc 1ap déu hé s6 phong dai
phwong sai (VIF) nhé hon 10, do d6 mo
hinh khong ton tai hién twong da cOng
tuyén. Hon nira, hé s6 VIF trung binh la
1.4823, diéu nay cho thiy kha nang mo
hinh xay ra hién twong da cong tuyén la
khong dang ké (Gujarati, 2011).

3.1.4. Két qud phan tich h6i quy

Bang 4. Két qua phan tich héi quy
theo mo6 hinh Pooled OLS, FEM, REM

Bién Pooled OLS FEM REM
Hé s6 hoi quy|Gia tri P-| Hé s6 hoi quy | Gia tri P- | Hé s6 hoi quy | Gia tri P-
(Coef) value (Coef) value (Coef) value
SIZE -0.2032*** | 0.0003 | -0.4054*** 0.0006 -0.3164*** 0.0001
SIZEA2 0.0215** | 0.0000 0.0424*** 0.0000 0.0325%** 0.0000
LEV 0.2813*** | 0.0000 0.3925*** 0.0000 0.3304*** 0.0000
PROF -0.0570* 0.0921 | -0.1086*** 0.0001 -0.0961*** 0.0002
VOL 0.0005 0.1653 0.0006*** 0.0024 0.0006*** 0.0020
LIQ 0.0109*** | 0.0000 0.0089*** 0.0000 0.0096*** 0.0000
TANG 0.0321 0.1331 0.1246*** 0.0000 0.1195%** 0.0000
AM 0.6380*** | 0.0000 0.4056*** 0.0000 0.4820*** 0.0000
GROW 0.0006 0.2790 0.0000 0.8966 0.0000 0.8837
TAX -0.0173** | 0.0328 -0.0004 0.9159 -0.0016 0.7206
Cons 0.2095 0.2053 0.6965** 0.0416 0.5146** 0.0309
S6 quan sat 2710 2710 2710
R-squared = 0.5287 R-squared = 0.9055 R-squared = 0.3535
Adj R-squared = 0.5270 | Adj R-squared = 0.8813 Adj R-squared =0.3511

Ghi chu: (***), (**), (*) ldn lwot c6 mirc y nghia la 1%, 5%, 10%. (Ngudn: Tdc gid trich

xudt ttr phdn mém Eview)

Két qua phén tich hoi quy & bang 4,
cho thiy:

Trong moé hinh Pooled OLS, & mtc y
nghia 1%, cac bién SIZE”2, LEV, LIQ, AM c6
mdi quan hé cung chiéu véi DMS, riéng
SIZE c¢6 méi quan hé nguwoc chiéu véi DMS.
Hai bién PROF va TAX tic déng nguoc
chiéu dén DMS lan lwot cé y nghia théng ké
véi mirc ¥ nghia 1a 10% va 5%. bong thoi,

VOL va GROW khong c6 y nghia thong ké &
ca 3 mtrc y nghia 1%, 5% va 10%.

Trong mé hinh FEM va REM, & mtc y
nghia 1%, cac bién SIZE*2, LEV, VOL, LIQ,
TANG, AM moéi quan hé cung chiéu véi
DMS; riéng SIZE va PROF c6 méi quan hé
nguoc chiéu véi DMS. Tac dong cia GROW
va TAX dén DMS la khong cé y nghia théng
ké & ca 3 mirc y nghia 1%, 5% va 10%.
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Bang 5. K&t qua kiém dinh mé hinh

Lwa chon mé | Kiém dinh Gia trj thong ké P-value Két qua
hinh
Pooled OLS va LM test Chi2(1)=2879.171 Prob>Chi2= Chon REM
REM 0.0000
Pooled OLS va F test F(541,2158)= Prob>F=0.0000 Chon FEM
FEM 15.8947
FEM va REM Hausman Chi2(10)=78.4032 Prob>Chi2= Chon FEM
0.0000

Nguon: Tdc gid trich xudt tir phdn mém Eview
Két qua kiém dinh 3 cdp mé hinh & bang 5 cho thiy, mé hinh FEM cho két qua hoi quy
la phu hop nhit.
Bang 6. Kiém dinh Phwong sai sai s6 thay déi (Heteroskedasticity Test)

Kiém dinh |Gia tri théng ké P-Value Két qua
White test | Chi2(64)=1727.526 | Prob>Chi2=0.0000 | P-value<5%: M6 hinh
ton tai phwong sai sai

s6 thay doi

Ngudn: Tdc gid trich xudt tir phdn mém Eview

Dwa vao két qua kiém dinh & bang 6, VOL 0.0002 0.2848
mo hinh FEM khong dong nhat va xay ra
hién twong phwong sai sai s6 thay déi. Do LIQ 0.0117* 0.0000
d6, dé khac phuc khuyét tit cia mé hinh, tac TANG 0.0618*** 0.0000
ia sit dung phwong phap wéc lwong GLS.
8 e p & phap e AM 0.5781*** 0.0000
Bang 7: Két qua héi quy theo phwong
phap wéc lrong GLS GROW 0.0007 0.2809
Bi&n GLS TAX -0.0054 0.3128
ko
Hé s6 hbi Gié tri P- Cons 0.3791 0.0000
quy (Coef) value S6 q,uan 2710
SIZE | -0.2603*** 0.0000 sat
SIZE’2 | 0.0266** | 0.0000 R-squared = 0.8471; Adj R-
squared = 0.8466
LEV 0.2662*** 0.0000
Ghi chu: (***), (**), (*) ldn lwot c6 mirc
PROF | -0.0372" 0.0010 y nghia la 1%, 5%, 10%. (Ngudn: Tdc gid

trich xudt tir phdn mém Eview).
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Két qua hoi quy theo GLS & bang 7
cho thay, véi mirc y nghia 1%: AM va LEV
c6 twong quan manh va cung chiéu v&i
DMS. Cac bién SIZE”2, VOL, LIQ, TANG
cling c¢6 tac dong cung chiéu dén DMS,
riéng hai bién SIZE va PROF c6 méi quan
hé ngwoc chiéu véi DMS. Tac dong cua
VOL, GROW va TAX dén CTKHN thi khong
c6 y nghia théng ké & ca 3 mirc y nghia
1%, 5% va 10%. bong thoi, hé s6 R-
squared ctia md hinh nay la 0.8471, cho
thiy cac bién doc 1ap trong md hinh
nghién ctru giai thich dwoc 84.71% sw
bién thién ciia DMS, con lai 15.29% dwoc
giai thich bé&i cac bién chwa dwoc dwa vao
mo hinh va sai s6 ngiu nhién.

3.2. Thdo ludn

K&t qua phéan tich hoi quy ung ho co
s& ly thuyét va két qua nghién ciu cia
Ozkan (2000), Antoniou & cs (2006),
Terra (2011), Gonzalez (2017), Kalsie &
Nagpal (2018), Do & Phan (2021).

Quy mod cong ty & dang hoi quy
tuyén tinh (SIZE) c¢6 twong quan ngwoc
chiéu véi ky han no nhwng lai ¢6 twong
quan cung chiéu & dang héi quy phi
tuyén (SIZE~2). Cong ty quy md nho véi
kha nang rii ro vé ng cao nén ho thwong
wu tién st dung no dai han. Song song
dé, cong ty cé quy mé 16n nhan dwoc sy
tin nhiém cao tr chu ng, déng thoi tai
san thé chdp dé dam bao cho khoan vay
von tai ngdn hang cua cac cong ty nay
thwong cé gia tri cao, nén ho sé dé dang
ti€p cin v&i ng vay dai han hon cong ty
nho. Tac dong phi tuyén cda quy mo
cong ty dén CTKHN phu hop véi cach 1ap
ludn vé mat ly thuyét cling nhw giai
quyét sy mau thuan trong két qua cda
cac nghién ctru trwdc cho rang, quy mod
cong ty vilra c6 tic dong cung chiéu va
nguoc chiéu dén CTKHN.

CTKHN

A

A 4

Quy mé cong ty

Hinh 1. Quan hé phi tuyén giita quy
md cong ty véi CTKHN (Nguodn: Tdc gid
téng hop)

Ty 1€ ng va tinh thanh khoan cé tac
dong cung chiéu dén CTKHN ctia cong ty.
Khi doanh nghiép c6 ty 1€ no cao, ho sé
nd lwc kiém soat rii ro pha san va chi phi
bang cach kéo dai thoi gian dio han no.
Don biy no cao sé lam ting khd ning
thanh khodan cho cac khoan no, va cong ty
dé dang ti€p can v&i no dai han hon.
Pong thoi, khi cong ty ky két thém mét s
diéu khoan cam két khéng chuyén cac tai
san thanh khoan thanh tién mit & mot sé
thoi diém nhit dinh sé gidp chu ng an
tdm hon va c6 thé gidi ngidn no vay dai
han nhiéu hon.

Méi twong quan ngwoc chiéu gitra lgi
nhuén va ky han ng cho thay cic cong ty
c6 loi nhuén cao sé wu tién Iwa chon no
vay ngan han, nham gitp doanh nghiép
tiét kiém dwoc chi phi 1di vay va lam tang
lgi nhudn cho céng ty. Tuy nhién, cac
céng ty c6 ty 1é no vay dai han thip sé
khong tin dung dwgc don biy tai chinh
dé toi da hoa loi nhuéan.

Tai san hitu hinh va ky han cua tai
san c6 tic dong cung chiéu dén CTKHN,
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trong d6 ky han cta tai san cé hé s6 hoi
quy cao
nhat so v&i cac bién doc 1ap con lai. Diéu
nay cho thdy mdi quan hé mat thiét giita
ky han cua tai san véi ky han ng cta cong
ty. Doanh nghiép nim gitt tai san hitu
hinh c6 gia tri cao vé&i ky han cua tai san
cang dai, sé c6 nhiéu co hoi st dung no
vay dai han hon so v&i cac cong ty con lai.

Két ludn

Dwa vao két qua nghién ctru, bai viét
dwa ra mot s6 goi y lién quan nhuw sau:
Cac nha quan ly doanh nghiép can phai
xem xét that k¥ quy mo coéng ty va xac
dinh co hoi tang trudng trong twong lai,
dé lwa chon CTKHN phu hop cho doanh
nghiép. Cong ty c6 ty 1€ ng cao nén str
dung no¢ vay dai han d€ bu dap cho rui ro
thanh khoan va han ché nguy co pha san.

Khi cdng ty ndm giit tai sn c6 tinh thanh
khoan cang cao dwoc khuyén khich vay
n¢ dai han hon ngan han, dé tin dung co
hoi 14 chan thué tir 1ai vay, nhung van dé
dang dap &ng dwgc cic cam két thanh
toan cho v&i chli ng. Cong ty nén wu tién
st dung no vay ngan han va tin twdng
vao co hdi dugc tai tai trg trong twong lai
khi céng ty cé mirc loi nhuadn cao. Cac nha
quan tri cong ty can dic biét chd trong
dén gia tri tai san htru hinh hién c6, ddm
bdo sw can doi gitra ky han tai san va ky
han no khi xay dung CTKHN cla cong ty.
Bén canh d6, quy trinh thAdm dinh gia tai
san dam bao phai dwoc cic t6 chirc tin
dung thwc hién mét cach nghiém tic, hiéu
qua va tudn tht cac quy dinh c6 lién
quan, nham dam bao quyén loi cho doanh
nghiép vay no va don vi giai ngan.
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