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TOM TAT

Nghién ctru str dung sb liéu tlr bdo cao tai chinh quy 1 - 2008 dén quy 4 - 2012 cGa 20 doanh nghiép (DN)
nganh san xuét thwe phdm - dd udng - thubc Ia niém yét S& Giao dich Chirng khoan TP. Hb Chi Minh. Vé&i cach
tiép can hdi quy bdi (OLS), mé hinh &nh hwéng cb dinh (FEM) va méd hinh anh huéng ngau nhién (REM), két qua
nghién ctru cho thay: Thir nhat, théng qua kiém dinh ly thuyét trat tw phan hang, nghién cru cho thay viéc tai tro
béng vén ¢ phan van chiém xu hwéng cao trong cac nganh san xuét thuc phdm - a8 ubng - thuéc Ia. Thir hai,
tbc do diéu chinh & DN nganh nay kha cao va tdc do diéu chinh khi don by thdp hon don bay muc tiéu la cao
hon so vé&i khi don by Ién hon don bdy muc tiéu, cé nghia 1a chi phi diéu chinh thdp & cac DN va lgi ich nhan
dwoc khi tdng ng 1a I&n hon lgi ich nhan dwoc khi giam no.

T khéa: ciu tric vén; ly thuyét danh dbi; ly thuyét trat tw phan hang; nganh thwe pham - @ udng - thubc
l&; mé hinh anh hwéng cb dinh; mé hinh anh huwéng ngau nhién

ABSTRACT

This article uses the data from the financial statements from the first quarter of 2008 to the fourth quarter of
2012 in 20 listed food - beverage -tobacco manufacturing companies in the Hochiminh Stock Exchange
(HSX). By using Ordinary Least Squares (OLS), Fixed Effects Model (FEM) and Random Effects Model (REM),
the empirical results have made two conclusions: Firstly, through accreditation, the pecking order theory, the
research suggests that the firms in this industry prefer to finance by equity financing. Secondly, there is a high
speed of adjustment in this industry, which means that these firms have low costs of adjustment and they receive
more benefits from the increase of debts than from the decrease of debts.

Key words: capital structure; trade off theory; pecking order theory; food - bevarage - tabacco industry;
FEM, REM

danh d6i cta Zurigat(2009): M6 hinh nay nhim
xem xét ty 18 diéu chinh don by tai chinh tro vé
murc don béy tai chinh muc tiéu khi n6é cao hon
don bay muc tiéu va thip hon don bay muc tiéu
c¢6 gidng nhau hay khong. Nghién ctru 4p dung
phuong phap hdi quy boi (OLS), md hinh anh
‘ 1 el g suy. ' huong cb dinh (FEM) va mé hinh anh hudng
hién nay thi van de lam sao dé toi thiéu hoa chi nglu nhién (REM). Thi nhdt, khi DN 1am vao
phi, t01 da hoa gia tri thi trudng cia cac DN ngay
cang trd nén tré nén cap thiét ddi véi cac DN. Vi

1. Pit van dé

Céc DN c6 thé duy tri mét ciu tric von tdi
vu va néu c6 thi né s& anh huong nhu thé nao
dén gia tri DN? D6 1a cdu hoi lam dau dau cac
nha kinh té hoc trong sudt nhitng nim qua. Dt
trong bdi canh nén kinh té dang suy thodi nhu

tinh trang tham hut tai chinh thi phat hanh vén
. . N c¢b phan van chiém xu hudng cao trong DN. Thir
the, nghién ctru tip trung lam 16 3 van d€ 16n: i 140 44 didu chinh v& don biy muc tiéu cua
thir nhat, 4¢ tai s& klén,l dinh 1y t,h.uyéF rat o py nganh san xuét thyc phim - d6 udng - thudc
phan hang va ly thuyet danh doi tai doanh 1413 4304 trong d6 téc do didu chinh khi don
nghi€p nganh san xuat thuyc pham - d6 uong -
thudc 14 niém yét trén san HSX. Thu hai, dé tai
mé rong thém voi mo hinh mé rong 1y thuyét

béy thip hon don bay muc tiéu 14 cao hon so voi
khi don bay 16n hon don bay muc tiéu.
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2. Co s& 1y thuyét vé Iy thuyét trat tw phan
hang va ly thuyét danh déi
2.1. M6 hinh kiém dinh ly thuyét trit tw phéin
hang

Khi xdy ra sy mét cin bang giita dong tién
vao so v6i dong tién ra (c6 tirc va cac co hoi dau
tu), cac DN chi can nguén tai tro' bén ngoai tir ng
hoic vén c¢d phin méi (Shyam — Sunder va
Myers “1999”). Theo Frank va Goyal (2003),
tong ng moi va von cd phan moi trong nim s&
c4n bang v6i mirc tham hut tai chinh ctia nim dé:

ATD .+ ATE, = DEF;

vé6i AT D 1a ng méi phat hanh cua DN 1

nam t, ATE'; 1a vén cb phan méi phat hanh DN

i nam t va DEF;j; 1a mc tham hut tai chinh DN I
trong nam t.

Ma: DEFi = DIV + lie + ANWC, - CFy

Vé&i DIVt 1a ¢6 tirc chi tra bang tién mat
cia DN i nam t;

lit 1a dAu tu rong ctia DN I trong nim t va
dugc tinh bang tai san dai han nam t trir nam t-1;

ANWC;: chénh léch giita tai san ngan han

va ng ngan han.
CFit 1a 1gi nhuan sau thué¢ va 1ai vay cta
DN inamt.

Theo 1ap luan ctia 1y thuyét trat ty phan
hang, khi DN can ngudn tai trg bén ngoai thi tai
trg hoan toan béng no s€ 1a sy luya chon hop ly
nhét, do d6 AE s& bang khong. Nhiam khic
phuc sy khac nhau vé quy mé DN, dé tai chia
bién phat hanh ATD; va tham hut tai chinh
DEFi cho tong tai san.

Phuong trinh méi nhu sau:

&TDA“ =7vo+ ’leEFAit + Eit (25)

V6i TDA: 1a ng méi phat hanh trén tong
tai san i trong nam t;

DEFA;:: 1a mtrc tham hut tai chinh (thang
du tai chinh) trén tong tai san ciia DN i nam t.
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2.2. M6 hinh kiém dinh Iy thuyét danh doi

Ly thuyét danh doi ning dong cho ring
trong trong ngén han, cdu tric vén ciia DN dao
dong quanh mirc toi wu va c6 xu hudng dat toi
mure ti wu trong dai han. Cau tric vén t6i uru nay
s& 1a myc tiéu ma giam ddc tai chinh hudng dén
trong dai han. Ap dung mé hinh co ché diéu chinh
timg phan dwoc dé xudt boi Shyam - Sunder
(1999) va Frank - Goyal(2003) ddi v6i cac DN
nganh san xuit thyc pham - db udng - thude 1a.

AYi =20+ MTRACH +&it
Vé6i: TRAC = Y} - Yia

Vi ty 1¢ don bay muc tiéu Y7 cua cac DN
thi khong thé quan sat duoc nén dé tai s& dwa
trén két qua wdc luong dwoc cac nhan td anh
huéng cua dén cdu tric von. (duya theo nghién
ctru cua Ziad Zurigat ndm 2009).

AY = Yii— Yie1 (Yit ty 1€ ng quy hién nay,
Yit-1: ty 1€ no quy trudce)

Tiép theo, dé tai tiép tuc sir dung mo hinh
ciia Zurigat (2009) véi viée chia bién TRAC
thanh 2 phan nham kiém dinh xem téc d6 diéu
chinh khi don bay thuc t& cao hon don bay muc
tiéu va khi don bay thip hon don bdy muc tiéu
c6 gidng nhau hay khong?

+ PTRAC; thé hién DN dang ¢ muc don
bay thdp hon don bay muc tiéu (TRAC > 0),

+ NTRAC; thé hién DN & mirc don bay &
trén don bay muc tiéu (TRAC <0). Nghién ctru
hudng dén moé hinh mo rong cho 1y thuyét danh
d6i nhu sau:

AYi = o +@1PTRAC + 9:NTRAC: +&it  (2.7)

Trong d6, PTRACi = TRACi néu
TRACi > 0, va bang 0 néu TRACir<0

NTRAC; = TRACi; néu TRACit << 0, va
bang 0 néu TRACir> 0
3. Phwong phap nghién ciru

3.1. Dit liéu nghién ciru

Nghién ctru dir li¢u trén bao cao tai chinh
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ctia 20 DN nganh san xuét thyc pham — db ubng
— thudc 14 niém yét trén san HSX tir quy 1 nim
2008 dén quy 4 nim 2012,

3.2. Md héa bién nghién civu
Phuong phap phan tich

Mo hinh héi quy dir liéu bang c6 dang nhu
Sau.

Yii=C + ﬁlxlit + B2Xait + ...+ PnXnit +

Uit. 1,t thudc N*

Trong d6: Yitla gia tri cua bién phu thudc
(ty 1€ ng) cua DN i vao thoi gian t.

Xit...., Xnit la gié tri bién d}f)c lap dqi dién
cho cac nhan t6 anh hudng dén cau truc von DN
i vao thoi gian t.

Ui 1a phan du.

Hé sb chan “C” trong cong thuac (1) dugc

I3
A GG

thém vao chi sb “i,t” dé phan biét h¢ s6 chan cua
timg DN khac nhau, sy khac biét nay c6 thé do
dic diém khac nhau cia ting DN hoac do sy khac
nhau trong chinh sach quan 1y, hoat dong cua DN.

Phuong phap hoi quy boi (OLS) M hinh
nay st dung phuong phap binh phwong nho nhat
(OLS) va n6 c6 gia dinh rang khong c6 don vi
chéo dic biét nao hoac thoi ky dac biét nao anh
hudng dén cac hé s6 trong mé hinh

Véi gia dinh mdi thuc thé déu co nhiing
dic diém riéng biét co thé anh hudng dén cac
bién giai thich, phwong phap FEM (M@ hinh céc
nhan t6 anh huéng cb dinh) phan tich mdi twong
quan ndy giira phan du ciia mdi thyc thé véi cac
bién giai thich qua d6 kiém soat va tach anh
huéng cua cac dic diém riéng biét (khong doi
theo thoi gian) ra khoi cac bién giai thich dé c6
thé wéc lwong nhitng anh hudng thuc (net effect)
cua bién giai thich 1én bién phu thudc.

Phuong phap REM (mé hinh céc anh
huéng ngau nhién) dwa vao gia thiét rang sy
khac biét giita cac thuc thé dugc chia dung
trong phan sai sé ngiu nhién va khong tuong
quan dén cac bién giai thich. Do d6, thay vi Cicd
dinh, phuong phéap gid dinh C; 1a mét bién ngﬁu
nhién véi gia tri trung binh 1a C. Khi do, gia tri
hé s chin 1a Ci= C +;, trong d6 &i1a sai s6 ngiu
nhién c6 trung binh bang 0 va phuong sai 14 6%

Cudi cung, su dung kiém dinh Hausman
nham Iya chon phwong phap FEM hay REM phu
hop cho hdi quy dir liéu mau, véi gia thiét

Ho: uéc lugng mo hinh FEM va md hinh
REM khdng khéac nhau.

Hi. FEM va REM c6 su khac biét dang ké

Néu o > p_value thi gia thiét Ho bi bac bo,
FEM phu hop hon dé st dung. Nguoc lai, REM
s& phi hop hon dé Iya chon
4. Két qua nghién ciru
4.1. Két qud kiém dinh thuc tién Iy thuyét trit
tw phdn hang

Shyam - Sunder va Myers (1999) va Frank
va Goyal (2003) cho rang néu ly thuyét trat tu
phan hang c¢6 ¥ nghia thi hé sé tung doc goc sé
bang 0 (yo= 0) va hé s6 doc dbc cua bién DEFA
s& bang 1 (y1 = 1). Pay s& 1a gia thuyét dé kiém
dinh mo6 hinh (5.1).

ATDAi = yo+ y1DEFA; + &t (5.1)

Bing 1. Két qud hoi quy mé hinh kiém dinh Iy thuyét
trat tw phan hang

D M6 hinh FEM REM

Bién

0.458033 0.467802
Yo (0.0000)* (0.0000)*

0.008427 0.006676
DEFA (0.0190)** (0.0537)***
R? 0.89 0.04467
Durbin - Watson 2.06 1.498
Hausman test (0.0236)**
(p_value)

(*, **, *** c¢6 y nghia voi mac 1%, 5%, 10%)

Tir két qua ctia Bang 1 cho thay hé s truc
tung vao khoang 0.458033 véi muc y nghia 1%,
h¢ s6 bién giai thich DEFA vao khoang
0.008427 véi mirc ¥ nghia 5%. So véi gia thiét
kiém dinh hé sb tung d6 gbc s& bang khong
(Yo = 0) va hé sb d6 ddc bién DEFA s& bang 1
(y1 = 1) thi cho thay duoc rang 1y thuyét trat tu
phan hang c6 anh hudng khong thuc sy 1o rang.
Két qua trén ciing cho thiy viéc tai tro bang phat
hanh ng vay méi chi chiém 0.8% trong mirc do
tham hut tai chinh, viéc tai tro béng von ¢d phﬁn
van chiém xu hudéng cao trong cic DN nganh
san xuét thuc pham — d6 udng — thudc 14.
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4.2. Két qud kiém dinh ly thuyét dinh doi

Bing 3. Két quad hoi quy mé hinh mé rong cho

Iy thuyét danh doi
AY ;= %o+ MTRACH +ei (5.2) — h\y . Y
, o , onin FEM REM
Bdng 2. Tong hop ket qua hoi quy mo hinh kiém dinh Bién
Iy thuyét danh doi c -0.030926 0.010800
- M® hinh FEM REM (0.0357) (0.1586)
Bién PTRAC 0.648376 0.005246
2 0.0004424 0.007145 (0.0000)* (0.8780)
0 (0.2679) (0.0726)*** NTRAC 0.287693 0.042983
TRAC 0.43 0.021691 (0.0005)* (0.3054)
(0.0000)* (0.2122) R-squared 0.15 0.004
R-squared 0.13 0.0038 Durbin - Watson 2.32 244
Durbin - Watson 2.37 2.43 Hausman test (0.0000)*
Hausman test (p_value)
(0.0000)
(p_value)

(*, **, *** c¢6 y nghia vai mic 1%, 5%, 10%)

Két qua md hinh FEM Bang 2 cho thay hé
sO bién giai thich TRAC vao khoang 0.43 véi
murc y nghia 1% cho thiy cic DN c6 xu huéng
duy tri ti 16 don bay muc tiéu ciia minh. Ty 1¢
diéu chinh myc tiéu hang nam 1a 0.43 thé hién
réng 43% do6 1éch khoi mirc muc ti€u nam trudc
s& duge diéu chinh loai trir trong nam sau.

Tom lai, két qua tim duoc ty 1& diéu
chinh 1a 0,43 va mot $b nghién ctru kiém dinh
trén thé gidi nhu Ozkan (2001) tai Anh Ia
44,3%, Antoniou va cac cdng sy (2008) thuc
hién khao sat 16n & nim qubc gia: My, Anh,
Ptic, Phap va Nhat. Két qua cho thay, Phap la
qudc gia c¢o ty 1& didu chinh nhanh nhat véi
59,3% mdi nim va Nhat thap nhat véi 11,1%
mdi nidm, Pic, Anh va My lan luot 1a 23,6%,
31,8% va 33,2%. Ty 1¢ diéu chinh duoc xem la
kha cao tai thi truong Viét Nam duogc giai thich
do hau hét 1a no vay cua DN 13 ng vay ngin
hang nén it chiu phai cac chi phi diéu chinh
“chi phi diéu chinh 14 cac chi phi ciia viéc moi
gidi, tw vin phéap luat, thué, khi gia ting ng
bang trai phiéu”. Co céu ng cta cic DN nganh
san xuat thyc phdm - d6 udng - thudc 1a cha
yéu Ia no ngén han, ty 1€ no dai han rat théip
(6,13% trong tong ng) nén viéc duy tri 1 don
bay muc tiéu khong gy ra qua nhiéu chi phi.

4.3. Két qua kiém dinh mé réng ly thuyét dinh
doi

AY, = 0o +@1PTRAC: + p2NTRAC; +it

16

(*, **, ***: 1%, 5%, 10%)

Mot két qua quan trong tir Bang 3 1a cho
thiy hé s6 PTRAC = 64,8% > NTRAC = 28,8%,
tire 14 cac DN ¢6 don bay thip hon don bay muc
tiéu to ra nd luc hon va sé& ¢b ging taing mirc don
bay nhiéu hon nd Iyc giam don bay khi don bay
cao hon mirc muc tiéu.
5. Két luan va kién nghi
5.1. Két lugn

Qua nghién ctru anh hudng 1y thuyét trat tur
phan hang va 1y thuyét danh d6i dén ciu trac vén
ctia 20 DN nganh san xuét thyc pham - d6 uéng -
thude 14 niém yét tai so giao dich chimg khoan
thanh phé HO Chi Minh bang phwong phap mé
hinh hoéi quy gop (OLS), md hinh tic dong cb
dinh (FEM), m6 hinh tac dong ng?lu nhién
(REM), c6 thé rat ra mot sd két ludn sau day:

Thir nhét, cac DN trong nganh c6 ty 1& no
tuong ddi cao trung binh dén 45,43% va trong co
cau von vay thi chu yéu 13 cac khoan vay ngén
han dé bo sung nhu cu von luu dong va tai trg
cho TSCP. Diéu nay thuc su khong tot vi né co
thé dan dén sy mit can bang tai chinh ciia DN.

Thir hai, két qua nghién ctru cho thay riang
chinh sach vay ng cia DN phu thudc chii yéu
vao sau nhan t6: nhan t6 hiéu qua kinh doanh,
cdu trac tai san, quy mo DN, dic diém riéng tai
san, thué thu nhép DN va tinh thanh khoan.

M0 hinh trat ty phan hang cho théy ng vay
chi dam bao khoang 0,8% mirc d¢ tham huyt tai
chinh.

Mo hinh kiém dinh 1y thuyét danh ddi cho
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biét mic d¢ diéu chinh cua cac DN khi don bay
tai chinh léch khoi mtc muc tiéu. Ty 18 diéu
chinh hang nim vao khoang 43%.

Ngoai ra, dé tai con nghién ctru mo hinh
mo rong 1y thuyét danh doi dua trén y tuong ctia
Zurigat (2009). M6 hinh mé rong cho 1y thuyét
danh dbi cho thy khi don bay thyc thé vuot trén
mirc myc tiéu thi DN nhanh chéng diéu chinh
giam xudng véi ty 1¢ didu chinh 28,8%, trong
khi d6 néu don bay tai chinh dudi mirc muc tiéu
thi ty 1¢ diéu chinh vao khoang 64,8% cho thiy
cac loi ich viéc tang don béy 16n hon so véi loi
ich cua viéc giam don bay.

5.2. Kién nghi

- Két qua kiém dinh 1y thuyét phan hang
cho thay, phat hanh vén c6 phan méi dong vai
tro rat quan trong mdi khi DN 1am vao tinh trang
kiét qué tai chinh. Piéu do cho thiy viéc hoan
thién thi truong chung khoan, nang cao tinh
minh bach cua thi truong thi Gy ban giam sat
chung khoan phai hoat dong hi¢u qué hon, giam
sat chat ché hon nhdm tranh tinh trang dau co
chtng khoan. Qua do6, s& gop phan giam chi phi
dai dién giita DN va nha ddu tu, cac DN c6 thé
huy déng vén v&i mot chi phi ré hon khi phan bu
rii ro cho nha dau tu duge giam xudng. Khi tinh
minh bach cua thi truong dugc nang cao, cac DN
¢6 tinh hinh kinh doanh tét s& dé dang trong thu
hat von cb phan.

- Phat trién thi truong trai phiéu DN:

Nhin vao ty 1€ ng dai han ta théy cac DN
nganh san xuét thue phém —dd uéng co ti 1€ no
dai han ctia cac DN rat thap chi khoang 6.13%,
c6 mot s6 quy & mot s6 DN thi ty 18 no dai han
bang 0 cho thiy cac DN rit e ngai hodc gip kho
khan khi st dung hoac gia tang ng vay dai han.
Chinh vi thé, d6i voi cac nha quan 1y, viéc phat
trién thi truong trai phiéu DN 13 yéu cau cyc ki
quan trong nhu thong qua bién phap loai bo bdt
thi tuc con rac rdi, giam 1¢ phi phat hanh, xay
dung cac t6 chirc xép hang DN chuyén nghiép
dé DN va nha dau tu c6 co s dua ra mot mire 1ai
sudt hap din hop 1y giita bén cho vay va bén di
vay. Bén canh d6, nang cao hiéu qua cua céc
hoat dong kiém toan doc 1ap, siét chat quy dinh
vé cong bd thong tin dé tdi thiéu hoa cac rui ro
cho nha dau tr lam gidm chi phi dai dién cta ng
cling gop phan lam giam 13i sut cho vay trén
trai phiéu.

Ngoai ra, chinh phu can phai phat trién sy
h tro tir cac kénh truyén thong nhu bio dai,
mang internet dé c6 thé tuyén truyén cac thong
tin vé& chinh sach, nhiing thay déi, du béo cua
chinh phu vé tinh hinh kinh té, cac chinh sach vé
béo vé nhan hiéu, tu van phap luat dé cac DN cb
thé nim bat duogc tinh hinh, chi dong dé ra céac
phuong 4n san xuét kinh doanh cho phu hop véi
chinh sach va quy dinh cta chinh phu.

[1]
[2]

[3]

[4]

[5]

[6]

[7]

TAI LIEU THAM KHAO

Cai, F. & Ghosh, A., 2003, Tests of Capital Structure Theory: A Binomial Approach, Journal of
business and economics studies, 9(2): 20-32.

Frank, M. & Goyal, V., 2003, Testing the Pecking Order Theory ofCapitalStructure, Journal of
Financial Economics, 67: 217-248.

Ozkan, A., 2001, Determinants of Capital Structure and Adjustment to Long Run Target:
Evidence from UK Company Panel Data, Journal of Business Finance and Accounting,
28(1/2): 175-198.

Shyam-Sunder, L. & Myers, S.C., 1999, Testing Static Tradeoff against Pecking Order Models
of Capital Structure, Journal of Financial Economics, 51(2): 219-244.

Zurigat, Z., 2009. Pecking Order Theory, Trade-off theory and Determinants of Capital Structure:
Emperical Evidence from Jordan. PhD thesis. Heriot — Watt University.

Using Eviews for principle of Econometrics [third edition] William E. Griffiths, R. Carter
Hill, Guay C. Lim
TS. V5 Thi Thily Anh, Bui Phan Nha Khanh (2012), Cac nhan t6 anh hudng dén ciu trac tai

17



TAP CHi KHOA HOC VA CONG NGHE, BAI HOC BA NANG - SO 11(72).2013

chinh doanh nghiép: nghién ctru thyc nghiém trén cac doanh nghiép nganh cong nghiép ché tao
niém yét trén HOSE, Tap chi Phét trién Kinh ¢é thang 7, PH Kinh té TP.HCM.

[8] TS. Poan Ngoc Phi Anh (2010), Cac nhan t6 dén ciu trac tai chinh va hiéu qua tai chinh: Tiép
can theo phuong phéap phén tich dudng dan, Tap chi Khoa hoc va Céng nghé, Pai hoc Pa Ning,
s6 5(40).

[9] Tran Hung Son (2007), Cac nhan t6 tac dong dén co cdu von cia cac doanh nghiép niém yét trén
TTCK Viét Nam, Tap chi Phét trién Kinh té thang 11, PH Kinh té TP.HCM.

[10] Nguyén Ngoc Vii (2003), Phéan tich cdc nhan t6 dnh hudng dén ciu tric tai chinh va cac giai phap
nham hoan thién co cau tai trg clia cic doanh nghiép niém yét tai Trung tdm giao dich ching
khoan TP. HO Chi Minh, Ludn vin thac sy Quan tri Kinh doanh, Pai hoc Pa Ne:mg.

(BBT nhdn bai: 07/06/2013, phdn bién xong: 18/06/2013)
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