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CAC NHAN 0 TAC BGNG BEN CU CAU NGUON VON:
NHIN TU G6C DO NGANH BAT DONG SAN VIET NAM
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Théng qua viéc str dung céc phwong phdp co ban trong héi quy di¥ liéu bang, nghién ctru da Iwa chon
phwong phap binh phwong nhé nhat téng quét (GLS) nham déanh gid tac déng cda céc nhan té bén trong
toi ty 1é noy, ty 1é no ngan han va ty 1é no dai han cua 54 céng ty c6 phan bat déng san niém yét & Viét
Nam giai doan 2013-2017. Ter d6 dwa ra mét sé6 khuyén nghi nham hoan thién chinh sach huy déng vén
trong doanh nghiép. Két qua wéc Iwong cho thay, kha nang sinh Ioi c6 tac déng ngworc chiéu dén cor cau
nguén vén, trong khi dé, quy mé doanh nghiép va hinh thirc sé& hiru doanh nghiép cé tic déng thuan
chiéu téi ty 16 no. Tuy nhién, sw téic déng cia quy mé doanh nghiép, hinh thirc s& hibu, thué suat thué
thu nhap doanh nghiép, kha nang thanh toan va tudi cia doanh nghiép dén ty Ié no, ty Ié no ngan han,

ty 1é nor dai han la khac nhau.

« T khoa: bét doéng san, co céu nguén vén, nhan té tac dong.

Through the use of basic methods in panel data
regression, the study selects the generalized least
squares estimation method (GLS) to access the
impact of internal factors on debt ratio, short-term
debt ratio and long-term debt ratio of 54 joint
stock companies listed real estate in Vietnam
in the period 2013- 2017. Since then give some
recommendations to improve capital mobilization
policy in enterprises. Estimated results show
that profitability has a negative impact on capital
structure, while firm size and the ownership
percentage of state shares have positive impacts
on debt ratio. However, the impact of firm size,
ownership form, corporate income tax rate,
liquidity and age of the firm on debt ratio, long-
term debt ratio is different.

» Keywords: real estate, capital structure, affect
factor.
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1. Giéi thiéu

Co cu ngudn von 1a khai ni¢m phan anh thanh
phan va ty trong cua ting nguon von chiém trong
tong ngudn von tai mot thoi diém ma doanh nghiép
dang su dung dé tai trg cho tai san cua minh. Trén
thuc te co cau ngudn von phu thude rat nhiéu vao
cac yéu t6. Do do, cac nha quan tri tai chinh ludn

* Hoc vi¢n Tai chinh

quan tdm dén cdc nhan to tdc dong dén co cau
ngudn vén cua ‘doanh nghi€p va murc d§ anh huong
clia cac nhan t6 nay dén co cau nguén von.

Song song vdi nhimng thanh tyu dang ghi nhan,
thi truong BDS Van dang ton tai nhi€u bat cap, nhét
1a nhu cau vé vbn. Véi dic dlem la mot nganh doi
hoi von 16n va phu thudc nhiéu vao nguon von
vay, trong khi tin dung ngay cang bi that chat va
mat bang 1ai suat cao. Piéu nay doi hoi cac doanh
nghlep BDS can tim ra mdt co ciu nguon von sao
cho t6i da hoa duoc gia tri doanh nghiép, dong thoi
dam bao an toan tai chinh doanh nghiép.

2. Co s& Iy thuyét

2.1. Cdc Iy thuyét vé co ciu nguon vén

Ly thuyét Modigliani va Miller (M&]\/[)

Ly thuyet vé mdi quan hé giira co ciu ngudn
vén va gia tri doanh nghiép do hai nha nghién ctru
Franco Modigliani va Merton Miller dua ra vao
nam 1958. Tuy nhién, 1y thuyét M&M duogc xiy
dung trén co s¢ nhitng gid dinh khong xdy ra trong
thuc té.

Ly thuyét vé co' cdu nguon von toi wu

Ly thuyét nay cho réng & doanh nghiép co ton
tai co cau ngudn von t6i vu ma tai d6 chi phi su
dung vbn trung binh cua doanh nghiép la nho nhét
va gia tri ciia doanh nghiép 1a cao nhat. Do do, co
c4u ngudn von t6i uu 1a co ciu ngudn Von lam can
bang gitra rui ro va loi nhuén, qua do t6i da hod gia
tri doanh nghi€p hay gia o phi€u cua doanh nghi¢p
v6i chi phi str dung von 14 thip nhét.
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LYy thuyét loi nhudn hoat déng rong
Ly thuyét lgi nhuan hoat dong rong

Bing 1: Céc bién phu thudc trong mé hinh hdi quy

Bién phu thudc - Y;

Cong thire tinh

cho rang chi phi st dung von trung
binh va gié tri doanh nghiép van khong

TLEV- Ty 1€ ng

Gia tri s0 sach cua tong ng chia tong nguon von

thay doi khi ty sd don bay tai chinh cta

SLEV- Ty 1¢ no ngén han

Gia tri s6 sach ctia ng ngén han chia téng ngudn vén

doanh nghlep thay d01 Noi cach khac,

LLEV- Ty 1€ n¢ dai han

Gia tri sO sach cua ng dai han chia tong nguoén von

ly thuyet nay cho rang co ciu nguon
von 01 uu, gia tri doanh nghlep va gia
¢b phiéu khong bi phu thude vao ngudn von.

Ly thuyét chi phi trung gian

Chi phi trung gian phan anh cac chi phi phat
sinh trong moi lién hé gitra ngu(n dung dau va cac
bén trung gian. Trong khi nguoi ding dau dai dién
cho céc ¢4 nhan, nhom, t6 chirc thi trung gian 1a dbi
tugng dugc thué dé dai dién cho mot bén. Do do,
nhu mét giai phap, quan tri doanh nghiép tot s& lam
giam chi phi trung gian.

M6t s6 nghién ciru thie nghiém cé lién quan

Nghién cuu cua Titman va Wessels ( 1988) thuc
hién trén 469 doanh nghlep 0 My trong giai doan
1974-1982, cho thdy mdi twong quan thuan chicu
gitra cau trac tai san va quy md doanh nghi€p véi
cau tric von. Trong khi d6, kha nang sinh lgi (ROA)
co mdi twong quan nghich chiéu véi cau trac von.
Két qua tuong ty dugc thé hién trong nghién ctru
cua Rajan va Zingales (1995) khi tién hanh phan
tich dir liéu tr 8000 doanh nghiép ¢ cac nudc G7
trong giai doan 1987-1991.

Nghién ciru ciia Nguyén Thanh Cuong (2008)
dua trén co sO s0 li€u 1a bdo cdo tai chinh cua 22
doanh nghiép ch¢ bién thuly san Khanh Hoa da xac
dinh quy mo doanh nghi¢p, kha nang sinh 161 va co
hdi tang truong co tac dong tich cuc dén cau tric
tai chinh doanh nghiép. Trong khi do, nhu‘ng nhan
t6 nhu cau tric tai san, ty suat 1ai vay c6 tc dong
nguoc chiéu véi cdu trac tai chinh.

3. Két qua nghién ciru thue nghiém

3.1. Phwong phdp nghién ciru

Bai Viét duoc thyc hién theo phuong phap dinh
tinh nham ly giai cac van dé nghién ctru theo 1y
thuyét kinh t&, két hop véi phuong phap
dinh lugng. Trong do, nghién clru st dung
cac phuong phap dinh lugng co ban trong
héi quy dir liéu bang gdom: Phuong phép

tat dbi voi cac mod hinh FEM, REM duoc lya chon
va khic phuc khuyét tat phuong sai sai s6 thay doi
va tu trong quan cua mo hinh bang phuong phap
uée lugng binh phuong tdi thiéu téng quat (GLS -
Generalized Least Squares).

Nghién ctru s dung sd liéu bao cdo tai chinh
cua 54 cong ty ¢b phan (CTCP) BBS ¢6 ¢b phleu
niém yét trén So giao dich chimg khoan Thanh ph
H6 Chi Minh va S& giao dich chlmg khoan Ha Noi,
glal doan 2013-2017 nhidm xac dinh m01 quan hé
gilra mot s6 nhan t6 ndi tai anh huong dén co ciu
ngudn von clia cac doanh nghiép. Trong nghién ciru
nay, mo hinh phan anh sy tac dong ctia cac nhan to
bén ngoai doanh nghiép s& khong duogc xét dén vi
nghién ctru chi tap trung vao su anh huong tur dac
di’ém riéng biét ctia doanh nghiép dén co cau nguon
von.

3.2. M6 hinh nghién cuu

Xidc dinh cdc bién trong mé hinh nghién citu

Bién phu thude: La ty 1€ ng trén téng nguf”)n Vél’l
ctua doanh nghiép. Trong d6, ng bao gom no ngan
han va n¢ dai han, do d6 trong nghién ctru nay s¢€ c6
ba bién phu thude: 7y ¢ no, ty Ié no ngcfn han, ty I¢
no dai han.

Céc bién giai thich dugc minh hoa cu thé trong
bang 2.

Mo hinh nghién ciru:

Mo hinh nghién ctru trong bai viét dugc ké
thira va mé rong bdi cac md hinh nghién ctru thuc
nghiém trudce do, dong thoi, nghién ctru da thay doi,
bd sung mot sO bien so6 cho phu hop voi dac trung
cta cac doanh nghi€p nganh BPS ¢ Viét Nam. Mo
hinh dugc xay dung nhu sau:

M6 hinh 1: Cdc nhan 16 tic déng dén 1y 1é ng ciia doanh nghiép:
TLEV, = B, + BSIZE, + BTANG, + B,LIQUID, + BROA, + BGROWTH,, +
B,UNIQUE, + A, TAX, + S,NDTS, + 8,AGE, + 3,SOE, +U,,(t =1,5; i =1,54)

udc llI'O’l'lg tac df)l’lg Cf’) dmh (FEM) va tac Mo hinh 2 : Cac nhan 16 tac dong dén ty 1é no ngdn han cia doanh nghiép:

dong ngau nhién (REM). Khi mau nghién
ctru ¢6 s6 don vi chéo 16n trong chudi thoi
gian ngin (N 16n, T nho) thuorng phat sinh
hién tugng phuong sai sai s6 thay d6i. Do
d0, nghién ctru tién hanh kiém dinh khuyét

SLEV, = 8, + B,SIZE,, + B, TANG, + B,LIQUID, + S.ROA,, + 5,GROWTH,, +

B,UNIQUE, + A TAX, + S,NDTS, + ,AGE, + 8,SOE, +U,,(t =1,5; i =1,54)
Mo hinh 3 : Cdc nhdn to tac dong den ty 1¢é no dai han cua doanh nghiép:
LLEV, = 8 + BSIZE, + B,TANG, + 8,LIQUID, + S.ROA, + S,GROWTH,, +
B,UNIQUE, + A, TAX, + S,NDTS, + 8,AGE, + 3,SOE, +U,,(t =1,5; i =1,54)
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Bing 2: Cac bién giai thich trong mé hinh hdi quy

16n hon thoi gian nghién ciru (N > T) va T nho (5

Twong
quan ky

nam).
Két qua héi quy bang phwong phdp GLS
Sau khi udc lugng bang phuong phap FEM,

REM va kiém dinh khuyét tat cic mo hinh duoc

lya chon, két qua cho thdy ca 3 mo hinh déu co

khuyét tat tu trong quan va phuong sai sai s thay

d6i. Do d6, dé khic phuc khuyét tat, nghién ctu

Bién giai thich Ky hiéu Cong thire tinh vong voi
bién phu
thujc
Quy mé doanh nghiép SIZE  |Ln (Tdng tai san) +-
. . . +-
Co cau tai san TANG  |Tai san c0 dinh hiru hinh / Tong tai san
Kha nang thanh toan LIQUID |Tai san ngén han / No ngz‘in han +/-
Ao ROA, ROE,

Kha nang sinh loi BEP +/-
Ty 1§ ting truéng GROWTH (TOng tai san nam t - Tong tai san nam t-1) / -

Tong tai san nam t-1

lya chon sir dung mo hinh uwéc lugng GLS. Két

Dic diém riéng i X
cua tai san doanh UNIQUE |Gia von hang ban/ Doanh thu thuan
nghiép

qua ude lugng GLS cua 3 mo hinh duoc tong hop
trong bang 5 trén day.

Két qua hdi quy tai bang 5 cho thdy, cac bién

s6: GROWTH, UNIQUE, NDTS khéng c6 ¥

nghia vé mit thong ké tai ca ba mé hinh. Nghién

Thué TAX Thué/ Loi nhuan trude thué va 1ai vay +

Loi ich Id chan thue t | \rg |epdy hao tai san cb dinh/ Tdng tai san +/-

khau hao

Thoi gian hoat dong AGE Ln(nam 2017- nam thanh 1ap doanh nghiép) +
. =1 néu ty 1& s6 hit A nud 0%, =

Ty 16 vén Nha nuse SOE SQE 1 néu ty 1¢ so htru Nha nude >51%, =0 N

néu ty 1¢ s¢ hiru Nha nudc <51%

ctru s€ khong tién hanh thao luén v€ cac bien s6

3.3. Két qud nghién citu

Théng ké mé ti

Ké‘g qua bang 3 cho thay, bién s6 TLEV (ty 16 no)
cho thay ring, trung binh doanh nghiép su dung 54%
no trong co cdu ngudn von, ty 1& no toi da ma doanh
nghlep st dung la 91,8% cho thay doanh nghiép c6
von kinh doanh phu thue rét 16n vao no vay, tinh tir
chu tai chinh thép. Do d6, doanh nghiép s& dé gap
rui ro khi 1ai suat cho vay tang manh. Trong khi d6
ty 1& ng toi thicu 1a 1,1% ching t6 6 mot s6 doanh
nghlep str dung ty le no rat thap trong tong ngudn
von huy dong.

Ty 1€ ng ngén han (SLEV) va ty 1€ ng dai han
(LLEV): Binh quén ty 1 ng ngan han 1a 37,2%, cao
nhét 1a 100%, thap nhat 1a 3,54%. Trong khi do, ty
1€ no dai haq binh quan dat 18,9%, mtc cao nhit [a
78,2% va thap nhét 1a 0%. Nhu Vay, trong giai doan
nghién ctru, cac CTCP BDS niém yét c6 khuynh
huong huy dong no ngin han trong co ciu ngudn
von dé tai tro cho hoat dong cua minh.

Ma trin hé sé twong quan

,Sé liéu bang 4 vé ma trén tuong quan gilta cac
bién trong mo hinh cho thay cac bién giai thich
TANG, LIQUID, ROA, TAX c6 quan hé tac dong
ngugc chicu véi TLEV va cac bién con lai ¢6 quan
hé tc dong cung chiéu véi TLEV. Trong khi do,
chi ¢6 hai bién 1a GROWTH, UNIQUE c6 tac dong
cung chiéu t6i ty 18 no ngan han (SLEV). Cac bién
ROA, GROWTH, UNIQUE, TAX la nhitng bién co
tac dong ngugc chiéu t6i ty 1& no dai han (LLEV).
Heé s6 twong quan gitra cac bién giai thich hau hét co
gié tri khong cao. Pay 14 co s¢ c6 thé cho rang trong
mb hinh it xay ra hién tugng da cong tuyén.

Kiém dinh tinh dirmg: Viéc kiém dinh tinh dimg
cua chuoi dir liéu c6 theé bo qua bdi so don vi chéo

nay vi chua co du co s vé mit thong ké dé ket
luan. Céc bién sb con lai ¢6 du co s¢ vé mat théng
ké v6i mirc y nghia dén 10% nén sé& lan luot dwoc
thao luan sau day:

Tac dong cua quy mo doanh nghiég (SIZE): Quy
mo doanh nghiép co tac dong cung chiéu tdi ty 1€ ng
va ty 1€ ng dai han, két qua nay la nhit quan voi ly
thuyét danh do6i cau tric von. Dleu do ching to quy
mod doanh nghlep cang 16n, tiém lyc tai chinh cang
manh thi rdi ro phéd san cang thap Tuy nhién, tac
dong cta quy md doanh nghiép dén ty 18 ng ngén
han 1a nguoc chiéu, c6 nghia 1a trong ngin han,
doanh nghi€p c¢6 quy md cang 16n s€ ua thich su
dung von chu s¢ hiru hon la vay ng, di€u nay ung hd
ly thuyét trat tu phan hang.

Tic dgng cia co cau tdi san (TANG): Ty I¢ tai
san 0 dinh hiru hinh trén tong tai san c6 tac dong
nguoc chleu tdi ty 1€ no ngan han. Piéu d6 cho thay,
tai san thé chap 1a moét di€u kién quan trong dé cac
chi ng xem x¢ét quyet dinh cap tin dung. Tuy nhién,
ddi v6i nhu cau von tai trg ngan han, doanh nghiép
s€ c6 xu hudng st dung nguén von ndi bd hon 1a
von vay bén ngoai vi phai tra chi phi cao. Thong
thuong tai san c6 dinh s€ co y nghla quan trong khi
doanh nghiép lua chon nguon von dai han dé tai tro
cho céc dy an dau tur phat trién.

Tac dong cua kha nang sinh loi (ROA): Nghién
ctru cho thay, kha nang sinh 16i (ROA) ¢ mbi tuong
quan ngugc chiéu véi ty 1& ng, ty 1€ no ngén han va
ty 1€ ng dai han, két qua nay dugc ho tro tir Iy thuyét
trat tu phan hang. Piéu nay mot lan nita khang
dinh, nhiig doanh nghiép c6 kha nang sinh 101 cao
thuong c6 xu hudng tai trg bang ngudn von ndi bo
hon la ngudn von bén ngoai.

Tac dong cua hinh thirc so hitu ciia doanh nghiép
(SOE): Két qua hoi quy cho thay, nhiing doanh
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Bang 3: Théng ké mé ta cac bién trong mé hinh

Variable Obs Mean std. Dev. Min Max
TLEV 270 .540765 .1908538 .0109895 .9178274
SLEV 270 .3721162 .1876702 .0354138 1
LLEV 270 .1887883 .1636751 [¢} .7817793
SIZE 270 21.41107 1.429559 18.5922 26.08827
TANG 270 .0844008 .1266823 ¢} .7947793

LIQUID 270 2.432706 2.211321 .0071552 18.67055
ROA 270 .0277313 .081767 -.4918623 .839056
GROWTH 270 10.06182 128.8218 -.9509052 2038.04
UNIQUE 270 .8074374 .6478859 -.1523331 10.22183
TAX 269 .1212255 .1009434 -.1487618 .6950906
NDTS 270 .0080625 .0623245 -.1065992 1.000009
AGE 270 2.614948 .4205554 1.609438 3.688879
SOE 270 .0407407 .1980561 ¢} 1

Nguén: Nghién ciru thiee hién phan tich trén phan mém Stata 14.

Bing 4: Ma trin hé s6 twong quan

ROA  GROWTH

UNIQUE TRXNDIS AGE s0E

0.2133
0.1334

1.0000
30.2403  1.0000

Nguon: Nghién cieu thiee hién phan tich trén phan mém Stata 14.

Bang S:

Bang téng hop Kkét qua hbi quy bfmg phwong phap wéc lwgng GLS

Tac dong cua kha nang thanh toan (LIQUID):
Keét qua hoi quy cho thay, kha nang thanh toan ngan
han ¢6 tdc dong nguoc chiéu t6i ty 18 ng va ty 1é no
ngin han, song c6 tac dong thuan chiéu t6i ty 1& ng
dai han. Nhu vy, cac doanh nghiép co tinh thanh
khoan cao s€ it sir dung ng ngan han, thay vao do 1a
doanh nghiép huy d()ng no dai han.

Tac dong cua i doanh nghi¢p (AGE): Béang
két qua hdi quy cho thay tu6i cua doanh nghiép
¢6 tac dong ngugc chidu tdi ty 1€ ng ngén han, tuy
nhién tdc dong cuia nhan td nay toi ty 1€ no dai han
lai 1a thuan chiéu. Nhu vay, cic doanh nghiép c6
tham nién hoat dong trén thi truong cang lau thi vi
tri dwoc khang dinh nén kha nang vay von dai han
tir cac dinh ché tai chinh trung gian cao. Tuy nhién,
do kho khén trong hoat dong kinh doanh BDS trong
giai doan vura qua, cung vdi viéc hang loat du an
BDS huy dong ng ngan han tai trg cho hoat déng
dau tu dai han nén cac ngn hang thuong mai tam
dimg cho vay von ngin han ngay ca voi nhimg
doanh nghiép da hoat dong kha lau trén thi truong.

4. Két luan

Nghién ctru cac nhan t6 tac dong den co ciu
ngudn von cta cac CTCP BDS niém yét & Viét

1) (2) 3)
TLEV SLEV LLEV

Nam giai doan 2013-2017 da minh chimg dugc

s1zE 0.0232%0.1%%0.05%** 0.0253%0.1%%0.05% %

7.77) (-7.06) (10.49)

TANG -0.0238 -o.

(-0.35) (-o.

380%0.1%%0.05%%% 0.
04) 2.

114
02)

ROA —0.620%0.1%%0.05%** -o.

(-5.41) (-2.68) (-a.47)

GROWTH -0.0000121 -0

(-0.26)

00000473
(-0.08)

0.00000244
(0.07)
UNIQUE 0.00544
(0.65)

0.00436
(0.39)

0.000214
(0.02)

0.0811%0.1%%0.05%**
(2.88)

-0.0442
(-1.84) (2.64)
-0.00105
(-0.02)

0.18240.1%%0.05%**
(3.50) (-4.69)
~0.0188%0.1%%0.05%*+
(-3.97)

—0.0605%0.1%%0.05%**
(-18.76) (10.47)
0.0573
0.75)

-0.0354
(-0.a8)

0.102
(0.78)

0.00482
0.37)

~0.0429%0.1%%0.05%**
(-3.34) (3.78)
cons 0.0932

(1.22)

1.168%0.1%%0.05%% -o.

(13.47) (-9.60)

0.0389%0.1%%

0.0748%0.1%%

~0.245%0.1%+0

0.0437%0.1%%

83870, 1%

252%0.1%%0.05%** ~0.337%0.1%%0.05%**

L05%an

ETE

0.0379%0.1%%0.05%**

L05anx

rang: Kha nang sinh 161 o tac dong nguoc chidu
t6i ty 16 no, ty 1é no ngén han va ty 1& ng dai han.
Thém vao do, quy mo6 doanh nghiép va hinh thirc
s6 hru doanh nghiép c6 tac dong thuén chiéu t6i
ty 1€ ng. Nghién ctru nay mot lan nita minh chimg
cho 1y thuyét trat tw phan hang va lam o s8¢ cho
cac nha quan tri tai chinh xay dyng co cau ngudn
v6n hop 1y cho doanh nghiép. Tuy nhién, sy tac
dong cua quy mod doanh nghi¢p, hinh thic s&
hiru, thué suat thué thu nhép doanh nghiép, kha
nang thanh toan va tudi cua doanh nghiép dén ty
1€ ng, ty 1€ ng ngan han, ty 1¢ no dai han 1a khac

N 269 269 269

nhau. Diéu d6 cho thay tac dong ctia cac nhan to

t stati
H0.1¥%0.05% K

stics in parentheses

P<0.01

1a khac nhau téi ky han ng ctia doanh nghiép.

Ngué‘n: Nghién ciru thuc hién phan tich trén phcfn mém Stata 14.

nghiép c6 cb phﬁn v6n Nha nuéc chi phdi co tac
dong tich cuc dén ty 1& no va ty 1€ no dai han. Day
1a két qua phan énh thuc té nén kinh t& Viét Nam,
boi [€ ty 1€ s¢ hiru ¢b phan cua Nha nude duge xem
nhu yéu t6 dic thu tac dong t6i co cdu ngudn von
cua doanh nghiép.

Tic dong ciia thué sudt thué thu nhap doanh
nghiép (TAX): Tac dong clia nhan t6 nay la nguoc
chiéu toi ty 1¢ ng va ty 1€ no dai han. Két qua nay
cho thay cac CTCP BBS niém yét & Viét Nam trong
giai doan nghién ctu da khong tén dung triét dé
duoc loi ich tir thué thu nhap.
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