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Tém tit:

Muc tiéu ciia bai viét la nghién ciru moi quan hé hai chiéu giita cdu triic von va gid cé phiéu
ciia cdc cong ty cé phan niém yét trén thi truong chirng khodn Viét Nam bang cdch sir dung
phirong phdp hoi quy dir liéu bang. Nghién civu sir dung so liéu ciia 533 cong ty c6 phan
niém yét trén thi truong chirng khodn Viét Nam trong giai doan 2014-2018. Két qud nghién
cieu dd chi ra rang cdu triic von c6 tac dong nguwoc chiéu dén gid c¢é phiéu va nguoc lai gid
6 phiéu cé anh hurdng ciing chiéu dén quyét dinh cdu triic von trong twong lai ciia cong ty.
Bang chirng thue nghiém cho thdy cdc Iy thuyét thoi diém thi trueong, 1y thuyét phdt tin hiéu
va ly thuyel trat tw phdan hang phu hO’p de gzaz thich cho moi quan hé giita gid c6 phiéu va
cdu triie von ciia cdc cong ty co phan niém yét trén thi tru"ang chitng khoadn Viét Nam.
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Capital structure and stock price: The case of joint- stock firms listed on the Vietnam
Stock Exchange

Abstract:

This paper examines the relationship between capital structure and stock price of joint-stock

firms listed on the Vietnam Stock Exchange by using the method of panel data regression. The
research sample includes 533 joint-stock companies listed on the Vietnam Stock Exchange
for period of 2014-2018. This paper clarifies that capital structure has negatively significant
impact on stock price and stock price affects positively and significantly capital structure.
This empirical evidence shows that the market timing theory, the signaling theory and the
pecking order theory are suitable to explain the relationship between capital structure and
stock price of joint-stock companies listed on the Vietnam Stock Exchange.
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1. Giéi thiéu

Céu trac von 1a sy két hop giita ng va von chii s&
hitu. Quyét dinh vé ciu trac von dong vai tro quan
trong trong cac quyét dinh tai chinh cta cong ty, anh
huong dén sy ton tai va phét trién cua cac cong ty
(Ahmad & cong su, 2013). Viéc lua chon cAu tric
von 1a dua trén viéc danh doi giira rai ro va loi tic.
Khi cong ty gia tang sir dung no (don bay tai chinh)
thi rui ro pha san cling gia tang, nguoc lai loi tc
tinh trén gia tri von chu so hitu ciing gia ting. Mot
s6 nghién ctru thue nghiém da chimg minh duoc tac
dong cla cdu triic von dén gia cd phiéu va nguoc
lai tac dong cua gia co phiéu dén céu tric von
(Bhandari, 1988; Yang & cong sy, 2010; Ahmad &
cong su, 2013; Welch, 2004). Tuy nhién, két qua cua
cac nghién ctru nay khong c6 su thong nhat. Mot s6
nghién ctru chimg minh dugc tac dong nguoc chiéu
clia cdu tric von dén gia c¢d phiéu, mot sb nghién
ctru khac lai chi ra tic dong cung chiéu va c6 nhiing
nghién ctru lai chi ra rang cau tric von khong co anh
huong dén gia co phiéu. Tai Viét Nam, c6 kha nhiéu
nghién ctru vé cdu trac von va tap trung cha yéu vao
anh huong ciia cac nhan té dén cau tric von (Ding
Thi Quynh Anh & Quach Hai Yén, 2014; Chu Thi
Thu Thuy & cong su, 2018) hodc tac dong cia cAu
trac von dén hiéu qua hoat dong cua doanh nghiép
(Nguyén Thi Minh Hué & Pang Tung Lam, 2017;
Lé Puc Hoang, 2015).Tuy nhién, co rat it nghién
ctru xem xét moi quan hé hai chiéu giita cdu trac von
va gia ¢b phiéu trong bdi canh thi truong Viét Nam.
Vi vay, nghién ctru tdp trung vao xem xét anh hudong
ctia cdu tric von dén gia ¢d phiéu va anh hudng cua
gia c6 phiéu dén ciu trac von cia cic cong ty cb
phan phi tai chinh niém yét trén thi truong chimg
khoan Viét Nam.

Ngoai phan tom tit va gidi thiéu nghién ctru,
nghién ctru duoc cdu tric thanh cac phan nhu sau:
Phén 2 trinh bay tong quan cc nghién ctru lién quan
dén ciu trac von va mdi quan hé giira cau trac von
va gia co phiéu. M6 hinh nghién ctru duoc tac gia
trinh bay chi tiét trong phan 3. Phan 4 dua ra két qua
nghién ctru va thao luan. Cudi cung 1a cac két luan
vé két qua nghién ctru ciing nhu mot sé goi ¥ va kién
nghi duoc Téc gia dua ra tai phan 5.

2. Téng quan nghién ctru

2.1. Cdc Iy thuyét vé ciu trisc von va méi quan
hé giiva cdu triic von va gid cé phiéu

Ly thuyét M&M: Modigliani & Miller (1958)
1a nhitng ngudi dau tién dua ra 1y thuyét hién dai
vé cdu triic vén. Theo cac tic gia thi cdu trac von
khong anh huong dén gid tri cua cong ty va ching
minh 1y thuyét ciu trac von ddi véi gia tri cong ty
trong truong hop ¢6 anh huong cia thué va khong
¢6 anh hudng cua thué. Trong trudng hop khong co
anh huong cua thué thi gia tri cia cong ty vay ng
bang véi gia tri cua cong ty khong vay no. Gid tri
clia cac cong ty doc 1ap véi cau trac von (Modigliani
& Miller, 1958). Do d6, khong c6 co ciu von tdi
wu cho cac cong ty va cac cong ty ciing khong thé
thay d6i gia tri bang cach thay doi co cAu von. Mit
khac, trong truong hop c6 anh huong cua thué thi
gi4 tri cua cong ty co vay no bang gia tri cua cong
ty khong vay no cong véi hién gia cua l4 chin thué.
Diéu nay cho thdy mirc ng cao s& dan dén su gia ting
cuia gid tri clia cong ty. Co thé thay 1y thuyét M&M
d khong tinh dén nhitng anh huong thyc té khi huy
dong ng. Trén thuc té, viée tai tro cho tai san b;‘ing
ng c6 gidi han nhat dinh boi anh huéng cua chi phi
khon kho tai chinh. Chi phi khén khé tai chinh bao
gdm chi phi tryc tiép va chi phi gian tiép. Chi phi
truc tiép bao gdm cac chi phi lién quan dén qua trinh
giai thé, pha san... Cac chi phi gian tiép bao gdm cac
chi phi nhu chi phi do mét khach hang, mat nha cung
cép, mat nhan vién gioi.... Cac chi phi khdn kho tai
chinh nay lam giam sy gia tang cia gia tri cong ty.
Khi cong ty huy dong ng dén mot giéi han nhét dinh
nao do thi chi phi khén kho tai chinh s& 16n hon hién
gi4 cua 14 chin thué va do d6 gia tri cong ty bat dau
giam xudng.

Ly thuyét danh dbi: Ly thuyét danh do6i cho rang
chu trac vén phan anh sy danh doi gitta loi ich
thué va chi phi du kién cta viéc pha san (Kraus &
Litzenberger, 1973). Piéu nay c6 nghia 1a cdu trac
von téi wu duoc thiét 1ap trong d6 loi nhuan tir mot
khoan no bd sung duoc bu dip bang chi phi phat
sinh thém. Gia tri ciia céng ty bao gdm téng cua tat
ca cac bén yéu cau: cha no (bao dam va khong co
bao dam) va chu s hitu vén (c6 dong wu tién va
¢ dong thudng). Chu s hitu von 1a tat ca cac nha
dau tu nam giir 6 phan trong mot cong ty. Theo ly
thuyét danh d6i c6 mot s6 nhan té chinh tac dong
dén viéc xac dinh cdu trac von trong cong ty bao
gdm: Tai san hitu hinh, thué, ap lyc tai chinh, kha
nang sinh 101. Theo Kraus & Litzenbeger (1973) thi
cAu trac von cia cong ty phan anh loi ich cua thué
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va chi phi pha san ky vong. Hai tac gia da chi ra khi
chi phi pha san ky vong cao s€ lam giam murc do str
dung no trong cong ty. Tang trudng cong ty va muc
sir dung ng ¢c6 mdi quan hé nguoc chidu (Rajan &
Zingales, 1995; Barclay & cong su, 2006; Frank &
Goyal, 2007). Ngoai ra, mot sé nghién ctru khac chi
ra tac dong cua thué dén muc d6 s dung ng trong
cong ty (Graham, 1996; Titman & Wessels, 1988;
Wright, 2004; Graham & Harvey, 2001). Theo cac
nghién ciru nay thi cac cong ty c6 mirc thué suat cao
thong thuong s& sir dung no cao dé tan dung 14 chin
thué. Nguoc lai cac cong ty c6 khoan tiét kiém thué
tir khdu hao tai san ¢d dinh cao lai ¢6 xu hudng su
dung ng thép. Cubi cung, mot ) nghién ctru thuc
nghiém di ching minh duoc mbi quan hé nguogc
chiéu gitra kha nang sinh 161 va mtc do st dung no
(Titman & Wessels, 1988; Rajan & Zingales, 1995,
Fama & French, 2002; Frank & Goyal, 2007).

Ly trdt tw phan hang: Ly thuyét trat tu phan hang
dugc xay dung boi Myers (1984) va Myers & Majluf
(1984) dya trén thong tin bat can xtng gitra cac cong
ty va nha dau tu. Theo 1y thuyét trat ty phan hang,
cac nha quan 1y sé ua thich st dung vén bén trong
dé tai trg hon 1a st dung ng va von chu s¢ hitu. Vi
véy, khi cac nha quan 1y can tai tro cho hoat dong
san xudt kinh doanh, ho s& sir dung mot danh sach
uu tién theo trat ty. Viéc phat hanh thém vén chu so
hitu d& dan dén su suy giam gia c6 phiéu trong twong
lai. Ly thuyét trat ty phan hang dwa ra goi y rang cac
cong ty chi nén tim kiém ngudn tai chinh bén ngoai
khi khong ¢ da ngudn tai chinh bén trong (Graham
& Harvey 2001). Ngoai ra, khi cong ty tim kiém
ngudn tai trg bén ngoai, cong ty s& uu tién huy dong
no thay vi phat hanh vén c6 phin méi (Myers, 1984).
Mot s6 nghién ciru thuc nghiém di chimg minh anh
huong cta 1y thuyét trat ty phan hang trong viéc lua
chon cau trac von (Shyam-Sunder & Myers, 1999;
Lemmon & Zender, 2007; Kamath, 1997). Tuy
nhién ciing c6 nhitng nghién ctru cho thiy cac cong
ty lwa chon céu tric vén khong anh huong boi 1y
thuyét trat tw phan hang (Chirinko & Singha, 2000;
Leary & Roberts, 2010). Ngoai ra, c6 mot sb nghién
ctru chi ra rang 1y thuyét trat ty phan hang chi phu
hop véi cac cong ty 16n véi gia c¢b phiéu cao (Smith
& Watts, 1992; Fama & French, 2002).

Ly thuyét phat tin hiéu: Khai niém vé tin higu
dugc nghién ciru dau tién trong bdi canh thi truong
viéc lam va san phém cua Akerlof va Arrow va duoc

Spence (1973) phat trién thanh 1y thuyét tin hi¢u.
Noi dung Iy thuyét phat tin hiéu cho biét mot cong ty
¢6 chét luong tai chinh t6t c6 thé phan biét vi mot
cong ty co chit lugng tai chinh kém bang cach gui
tin hiéu dang tin cay va c6 chat lugng dén thi trudng
von. Tin hiéu hiéu qua 1a tin hiéu ma cong ty co chét
lwong kém khong thé giri tin hiéu twong tu dé chi
phdi nha dau tu. Piéu nay 14 do chi phi ciia tin hiéu
ma cac cong ty c6 chat luong kém phai tra cao hon ca
loi ich dat dugc, vi vay cac cong ty nay sé khong dua
ra tin hiéu twong tu nhu cac cong ty cd chét luong
t6t. Ross (1977) dd chimg minh rang ng 1a mot tin
hiéu hiéu qua d6i voi cac cong ty co chat lugng tot
cu thé: Theo thong tin bt can xing giita quan 1y va
nha dau tu, tin hidu tir cac cong ty 1a rit quan trong
dé c6 duoc ngudn tai chinh. Ross gia dinh rang cac
nha quan 1y (nhitng ngudi bén trong) biét phan phdi
mot cach hi€u qua lgi nhuan cua céng ty, nhung céac
nha dau tu thi khong. Do d0, tin hi¢u ty 1€ ng cao ma
céc nha quan 1y thong tin s& cho thdy mot tuong lai
lac quan va cac cong ty chét lwong cao s& sir dung
nhiéu ng hon trong khi cac cong ty chat lugng thap
¢6 mirc ng thip hon (do cic cong ty nay sé& chiu chi
phi vén cao hon va chi phi khén kho tai chinh cang
tang cao). Ly thuyét phat tin hiéu duoc chirng minh
trong nhiéu nghién ctru thuc nghiém trén thé giéi
(Leland & Pyle, 1977; Ross, 1977; Talmor, 1981;
Brennan & Schwartz, 1984). Ly thuyét phat tin higu
hiru ich trong giai thich mdi quan hé cung chiéu giita
ty 16 no va gia tri cong ty di voi cac cong ty co chét
lwong tai chinh t6t va nguoc chibu gitra ty 16 ng va
gia tri cong ty ddi v6i cac cong ty co chat lugng tai
chinh thap.

Ly thuyét thoi diém thi truong: Ly thuyét thoi
diém thi trudng c6 vai tro quan trong trong quyét
dinh cta nha dau tu va cdc nha quan tri tai chinh.
Thoi diém thi trudng giup cic nha dau tu dy doan
xu huéng gia cia ching khoan dé quyét dinh mua
hodc ban chung khoan. Cac nha quan 1y tai chinh
tmg dung 1y thuyét thoi diém thi trudng trong danh
gi4 gid tri cong ty dé xac dinh thoi diém tot nhat dé
phat hanh thém c¢6 phiéu mai. Theo nghién ciru ctia
Baker & Wurgler (2002) thi cong ty s€ phat hanh
thém c6 phiéu khi gia c¢6 phiéu cao va mua lai c6
phiéu khi gia ¢ phiéu thip. Nghién ciru xem xét tac
dong cua thoi diém thi truong trong ca ngin han va
dai han. Bdi voi tac dong ngan han, nghién ctru da
ching minh dugc anh hudng ciia cac bién nhu tinh
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hitu hinh cua tai san, kha nang sinh 101, quy mo céng
ty va ty 1¢ gia thi truong/gia s6 sach clia nim trudc
dén ty 1& no trén tong tai san. Ly thuyét thoi diém
thi truong 1a mot phan cua 1y thuyét tai chinh hanh
vi. Ly thuyét thoi diém thi truong khong giai thich
duoc 1y do c6 su dinh gia sai chung khoan hoac tai
sao cong ty lai biét rd khi c6 su dinh gia sai ching
khodn trén thi truong. Ly thuyét thoi diém thi truong
gia dinh rang c6 su dinh gia sai trén thi truong va
trén co so d6 giai thich hanh dong cia cong ty khi co
su dinh gia sai trén thi truong. Tuy nhién, 1y thuyét
thoi diém thi truong van chua giai thich dugc tai sao
cing mot thoi diém thi truong ma ¢ cong ty phat
hanh no, trong khi cac cong ty khac lai phat hanh c6
phan moi.

2.2. Cdc nghién civu thwe nghiém vé moi quan
hé giita gid cé phiéu va ciu tric von

CAu trac von cua cong ty la su Iya chon ctuia nha
quan Iy trong viéc huy dong ng hay von chi s¢ hitu dé
tai tro cho tai san (Van Horne & Wachowicz, 1995).
Céu trac von cua cong ty chiu anh huong cia nhiéu
nhan t6. Theo Yang & céc cong su (2010), cac nhan
t6 chinh anh huéng dén ciu triic von cua cac cong
ty bao gdm céu triic tai san, kha nang sinh 101, tinh
don nhét cua san phém, dac trung nganh va loi tic
ctia chimg khoan. Céu tric tai san duoc do bang ty 18
tai san cd dinh trén tong tai san, cdu tric tai san gitp
nha quén tri cong ty xac dinh duoc can huy dong gia
tri von no hop ly dé tai tro cho tai san. Ngoai ra, theo
Upneja & Dalbor (2001) thi lgi nhuan tang s€ gitp
cong ty gia ting ngudn tai tro tir 1oi nhuan dé lai va
giam sy phu thudc vao phuong thirc huy dong no.
Hon ntra, theo Harris & Raviv (1991) thi tinh don
nhit ciia san phdm s& gitp cong ty ban hang nhanh
chong, tir d6 tao ra dong tién luan chuyén nhanh hon
va giam sy phu thudc vao ng. Mat khac, tinh don
nhit ctia san pham lién quan dén cac chi phi nghién
cuu, chi phi ban hang... va do d6 c6 anh huéng quan
trong trong viéc xac dinh cAu tric vén (Titman &
Wessel, 1988). Thém vao do, dic trung riéng cd cua
nganh ciing anh huong manh dén cau trac von trong
chc cong ty. Cudi cung, nhan té c6 anh hudng quan
trong dén céu tric von cia cac cong ty duoc minh
chimg bang nhiéu nghién ctru thyc nghiém 1a gia c6
phiéu. Theo Bhandari (1988), gia cb phiéu cua cac
cong ty c6 mdi quan hé cling chiéu voi cau triic von,
trong khi d6 Hovakimian & cong su (2004) chi ra
rang cdu truc von thay doi theo thoi gian khi gid co

phiéu va loi tirc chimg khoan thay d6i. Theo nghién
ctru cia Baker &Wurgler (2002) va Welch (2004)
thi cdu triic von cua cac cong ty chiu anh hudng cua
gia tri thi trudong cia cac cong ty. Cac nghién curu
nay da ching minh duoc rang cic cong ty phat hanh
thém c6 phiéu thuong dua trén thoi diém cia thi
truong (s6i dong hay am dam). Theo két qua nghién
ctru cia Welch (2004), thi ty 18 ng trong cong ty thap
vao nhirng thoi diém gia ¢6 phiéu cua cong ty cao,
nguyén nhén 1a do loi tirc c6 phiéu cao thi von chu
so hitu cang 16n va vi vay 1am giam ty 16 tai trg bang
vbn ng trong cong ty. Tuy nhién, cac nghién ciru nay
khong chi ra dugc tic dong nguoc chiéu cia ciu tric
v6n d6i voi hiéu qua kinh doanh cua cong ty va lgi
trc ctia chuing khoan.

Mot sb nghién ciru thyc nghiém chi ra duge tac
dong nguoc lai cia cu tric von ddi gia cd phiéu.
Theo nghién ciru cua Rouwenhost (1999) thi cac
cac cong ty co ty 1é ng thap hon co 1oi tirc ¢d phiéu
cao hon. Tuy nhién, theo Harris & Raviv (1991) chi
ra rang phan ung tich cuc cua cac nha dau tu ddi
voi tang ty 1€ no trong cac cong ty. Nguyén nhan
cht yéu 1a do cac nha dau tu cho rang cic cong ty
c6 kha nang tang truong tich cyc trong tuong lai,
trong khi d6 néu cac cong ty tuyén bd phat hanh cd
phiéu thuong dé huy dong von (giam ty 18 no, ting
vbn chii s6 hitu) thi xu hudng loi tirc ¢d phiéu giam.
Nghién ctru cua Tiltman & Wessels (1988) ciing
phan tich tac dong dai han ciia cac van dé gia ting
v6n b phan méi ddi véi cac cong ty va két luan rang
cac dot chao ban cd phiéu cong khai lam cho gia cua
¢b phiéu giam xudng. Su giam gia cua cd phiéu nay
lién quan dén trai phiéu co thé chuyén dbi thanh co
phiéu (Hovakimian & cong su, 2004). Theo Mayer
& Sussman (2005) thi nhiing tac dong cua huy dong
v6n chi s6 hitu hodc von ng ddi voi gia cd phiéu 1a
cht yéu do hi¢u tmg cta cac thong tin chir khong
phai 1a do su thay d6i cAu trac von cua cac cong ty.
Nguyén nhan cha yéu 1a do sy bét can xtimg théng
tin cta nha dau tu cu thé: Khi cong ty phat hanh cd
phan méi dé huy dong von, cac nha dau tu cho rang
cac nha quan ly tai chinh trong cong ty khong cé
kha nang huy dong dugc cac khoan ng do sy khong
chic chin vé dong loi tirc dat duge trong twong lai
(Welch, 2004). Két qua 1a gia ¢ phiéu co xu hudng
giam xudng bt ké céu truc von c6 két qua nhu thé
nao (Wald, 1999 ). Giner & Reverte (2001) da chi
ra rang cac nha dau tu thuong cé phan tng tidu cuc
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v6i cac thong tin vé sy sut giam ty 1& ng so voi ty
16 ng myc tiéu (tdi wu) ciia cong ty. Ebaid (2009) sir
dung ba phuong phap tinh ciu trac von khac nhau
dé xem xét mdi quan hé gitra cu tric von va gia c6
phiéu. Tuy nhién, két qua khong nhu mong doi, tac
gia khong chimg minh dugc tac dong cua céu trac
von dén xu hudng thay doi gia c¢6 phiéu. Akintoye
(2008) nghién ctru cac cong ty chung khoan niém
yét trén thi truong chimg khoan Nigeria ciing chi ra
rang cau tric von khong cé anh hudng dang ké dén
gia ¢o phiéu.

Nhu vay, méi quan hé giira gid c6 phiéu va cu
trac von trong ca ly thuyét va thuc té van c6 nhiing
diém chua thdng nhat. Co nhimng nghién ctru ting
ho 1y thuyét M&M cho rang céu tric von khong
anh huong dén gia c6 phiéu va nguoc lai. Mot s6
nghién ctru khéc lai chi ra anh huong cua ciu tric
vbn dén gia co phiéu theo céac 1y thuyét phat tin hiéu,
1y thuyét thoi diém thi truong, 1y thuyét trat ty phan
hang hodc 1y thuyét danh d6i. Vi vay, hai cip gia
thuyét nghién ctru duoc tac gia xay dyung trong bdi
canh thi truong ching khoan Viét Nam la:

HI: Cdu triic von c6 anh hwéng dén gid cé phiéu

H2: Gid ¢é phiéu c6 anh hudong dén cu trac von

3. M6 hinh nghién ctru va phwong phap nghién
ciru

3.1. Mo hinh nghién ciru

Theo Bhalla (1997) thi cdu trac von 1a su két hop
gilta no va von cht s¢ hitu nham dat duoc muc tiéu
t6i da hod gia tri cong ty hodc cdu trac vén 1a su
két hop giita ng va von chu sé hitu nham tdi thiéu
hoé chi phi vdn ciia toan bo cong ty. Do do, trong
nghién ctru cia tac gia st dung ty s6 ng (LEV) dé do
ludng cau trac von cua cong ty (Rajan & Zingales,
1995; Fama & French, 2002; Frank & Goyal, 2007;

Lemmon & Zender, 2007 va Kamath, 1997). Gia
¢b phiéu duoc thu thap trong hai thoi diém cu thé:
Pé xem xét anh huong cua ciu tric von dén gia cd
phiéu, sir dung gia trung binh trong 5 ngay sau ngay
cong bd bao cio tai chinh cua cong ty niém yét (P1).
Ngoai ra, dé chimg minh tac dong cta gia c6 phiéu
dén cdu trac von cong ty niém yét, gia c6 phiéu duoc
tinh toan 13 gi4 tri trung binh nam. Ngoai ra, cac yéu
t6 khac c6 thé tac dong dén cau tric von va gia co
phiéu 14 quy mé cong ty (SIZE) va kha nang sinh 1o
(ROA), ciu trac von nam trudc (Haugen & Baker,
1996; Gallizo & Salvador, 2006; Bevan & Danbolt,
2002; Chu Thi Thu Thuy & cong su, 2018). Cac md
hinh hdi quy duoc tac gia dua ra la:

M6 hinh 1: Téc ddng ciia cdu triic von dén gid cé
phiéu sau thoi diém céng bé bdo cdo tai chinh ndm

Pyt = Bo+ p1*LEVi; + B, * SIZE;  +
+ Bg*ROAl,t+ Si,t (1)

Mo hinh 2: Tac dong cua gid co phiéeu trung binh
nam dén cau truc von

LEV;y = Bo + B1 * Py + By * SIZE; + P3.ROA; ;-

+ .84*LEVi,t—1 +é&: (2)

Cac bién trong md hinh dugc dinh nghia trong
Bang 1.

3.2. Dir ligu nghién ciru va phwong phap nghién
ciru

Dit liéu nghién ciru 14 533 cong ty c6 phan niém
yét trén thi truong chimg khoan Viét Nam, giai doan
tir ndm 2014 dén nam 2018. Céc dir lidu nghién ctru
tai chinh (ty s6 ng, quy mo cong ty, ty suét sinh 1oi

Bing 1: Pinh nghia cic bién dwoc sir dung trong mé hinh

Ky hiéu Tén bién Cong thirc tinh
P1 Gia c0 phiéu P1+P2+P3+P4+P5
5
P2 Gi4 cd phiéu P1+P2+.... +Pn
n
LEV Céu trac von Téng ng nam t
~SIZE Quy mo cong ty Ln(Tong tai san nim t)
ROA Ty suat sinh 101 trén tong tai san Loi nhuén sau thu€ nam t

Tong tai sdn ndm t
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Bang 2: Thong ké mé ta

Bién Quan sat  Trung binh P§ léch chudn Gia tri nh6 nhit  Gia tri 16n nhét
LEV 2.665 0,498 0,235 0,000 0,990
SIZE 2.665 13,520 1,659 9,510 20,880
ROA 2.665 0,053 0,086 -1,799 0,784
ROE 2.665 0,074 0,920 -45,363 0,982

P1 2.665 20,633 23,283 0,500 246,800

P2 2.665 20,636 22,282 0,797 208,633

Nguon: Téc gid tinh todn véi sw hé tro cia Stata 14.

Bing 3: Két qué kiém dinh da cong tuyén

Bién Bién phu thugc: LEV Bién phu thugc: P1
VIF Tolerance VIF Tolerance
LEV 1,13 0,7835
SIZE 1,03 0,9390 1,08 0,8629
ROA 1,18 0,7202 1,09 0,8426
ROE 1,04 0,9293 1,04 0,9306
P2 1,16 0,7370

Nguon: Tdc gid tinh todn véi sy hé tro ciia Stata 14.

trén von chu s¢ huii, ty sudt sinh 10i trén tong tai
san) dugc tac gia thu thap tir bao céo tai chinh da
duoc kiém toan cua cac cong ty niém yét. Dit liéu
gid ¢ phiéu 1a gia déng ctra cc phién trong ngay
va dugc thu thap trén 2 website cua S¢ giao dich
chting khoan thanh phdé H6 Chi Minh va S& giao
dich ching khoan Ha Nogi. Cac quan sat khac biét,
khong diy di hodc khong c6 tinh dai dién bj loai bo
trong mau nghién ctru.

Phuong phéap nghién ctru dugc sir dung bao gdm
phuong phap théng ké mé ta, phuong phap kiém
dinh ty twong quan, kiém dinh da cong tuyén, kiém
dinh phuong sai sai ) thay ddi, kiém dinh Hausman,

kiém dinh Ramsey, kiém dinh hién tugng ndi sinh va
hdi quy dit liéu bang véi sy hd tro cia phdn mém
Stata 14.

4. Két qua va thio lun

Béng 2 trinh bay théng ké m6 ta cc bién trong mo
hinh nghién ctru. Theo két qua Bang 2 c6 thé thiy
trung binh ty s ng cua cac cong ty cd phan niém yét
trén thi truong chiing khoan Viét Nam 1a 49,8%. Gia
¢6 phiéu trung binh 5 ngdy sau ngay cong bd bao
céo tai chinh nam cua 2665 quan sat trung binh la
20.633 ddng/cd phiéu va gia trj trung binh ¢ phiéu
trong ca nim cia cic cong ty 1a 20.636 dong/cd
phiéu. Trung binh ROA va lgi nhuan trén von (ROE)

Bing 4: Két qua kiém dinh Hausman, ty twong quan,
phuong sai sai s0 thay doi, kiém dinh ndi sinh

Bién phu thujc: LEV

Bién phu thudc: P1

Kiém dinh Prob>chi2 = 0,0000 Prob>chi2 = 0,0000
Hausman __ St dung phuong phap uéc lugng tic dong cO dinh (FE)
Kiém dinh tu tuong Prob > F =0,0000 Prob > F =0,0000
quan . Cohi¢ntuong ty twongquan_
Kiém dinh phuong Prob>chi2 = 0,0000 Prob>chi2 = 0,0000
saisaisOthaydéi ~ COphuongsaisais§thayddi
Kiém dinh Durbin-  Durbin (score) chi2(1) = 0,041651 (p  Durbin (score) chi2(1) = 2,60497 (p
Wu-Hausman =0,8383) =0,1065)

Wu-Hausman F(1,2666) = 0,041574  Wu-Hausman F(1,2667) =2,60361

(p=0,8384) (p=0,1067)

Khong c¢6 hién tugng ndi sinh trong md hinh

Nguon: Tdc gid tinh todn véi sy hé tro ciia Stata 14.

86 270 thang 12/2019

KinhtéPhat trién




Biang 5: Két qua hdi quy

LEV P1
LEVwi 0.90077***
SIZE 0,007063*** 3,03210%**
(0,00125) (02528761)
ROA -0,24074%%* 124,21700%**
o (0,025121) (4938527)
ROE -0,00284 0,74249*
(0,0019291) (0,4389141)
P2 0,00020%**
e (0,0000943) S
LEV -5,49792%*
Hing s6 -0,03933* -24,10005%%*
(0,0157879) (3.228431) B
Phuong sai Khéng c6 hién twrong phuong sai sai s6 Khong co hlen tuong phu’o*ng sai sai
thay doi 56 thay doi
_ Tuongquan ___ Khong co hién twong ty twong quan___ Khong c6 hién twong tyr twong quan
~ Wald chi2(5) 13.554,27 90565
~ Prob>chi2 00000 00000
S6 quan sit 2.665 2665
So congty 533 533

Ghz chii:*, *% %% thé hién mirc y nghia 10%, 5% va 1% nrong ing. Gza tri trong dau ngodc d‘an la

sai s6 chuan.

Ngué‘n: Tac gia tinh toan voi sy hé tro ciia Stata 14.

clia 2665 quan sat lan lugt 14 5,3% va 7,4%.

Trude khi di vao phan tich hdi quy, tic gia thuc
hién kiém dinh da cong tuyén (Bang 3) va sau d6
kiém dinh Hausman, kiém dinh tu tuong quan, kiém
dinh phuong sai sai s6 thay ddi, kiém dinh van d&
ndi sinh (Bang 4).

Theo két qua Bang 3 c6 thé thay cac hé sb phong
dai phwong sai (VIF) cta cac bién trong ca 2 mé hinh
déu nho hon 2 va hé sb Tolerance déu 1én hon 0,1
nén cac bién trong mo hinh héi quy khong cé hién
tugng da cong tuyén. Két qua kiém dinh Durbin-
Wu-Hausman bdn giai doan (Bang 4) cho thay c4 hai
mo hinh véi bién phu thuoc LEV va P1 déu khong
¢6 hién tuong ndi sinh trong mé hinh véi hé s6 Sig
lén hon 5%. Theo Bang 4 thi mé hinh FE phu hop
hon trong sir dung phan tich hdi quy, tuy nhién khi
kiém dinh hién twong ty twong quan va phuong sai
sai s thay ddi cho thdy ca hai mé hinh véi bién phu
thuoc LEV va bién P1 déu c6 hién tuong tu tuong
quan va phuong sai sai sd thay d6i. Do do6, dé khéc
phuc hién tugng nay, tac gia sit dung phuong phap
udc luong tuyén tinh GLS. Két qua cia mé hinh hoi

quy GLS dugc trinh bay chi tiét trong Bang 5 - két
qua hoi quy.

Két qua nghién ctru (Bang 5) cho thay gia ¢
phiéu chiu tac dong cua cau trac von tai mirc y nghia
thong ké 5%. Tac dong ctia ciu trac von (LEV) dén
gid c6 phiéu 1a nguoc chiéu hay khi ty s6 ng ting 1
don vi (1an) thi gia ¢ phiéu giam 5,49792 don vi
(1000 dong). Két qua nay phu hop ca vé Iy thuyét va
thuc nghiém. Tht nhét, khi cac cong ty gia ting ty
1é no ddng nghia vé6i viée phat tin hiéu vé rui ro tai
chinh ma cong ty phai d6i mit gia ting. Thong tin
nay tac dong tiéu cuc dén tam Iy cua cac nha dau tu
d6i v6i c6 phiéu ctia cong ty va dan dén gia co phiéu
c6 xu hudng giam. Thi hai, cac cong ty c6 xu hudng
phat hanh thém c6 phiéu khi gia c6 phiéu cao va
mua lai c6 phiéu khi gia cd phiéu thap, diéu nay lam
tang hodc giam ty 1€ no trong cac cong ty. Viéc phat
hanh thém hodc mua lai ¢6 phiéu cta cong ty anh
hudng dén luong cung ¢ phiéu trén thi trudng nén
lam giam hodc ting gia c¢b phiéu cua cong ty. Cudi
cung, theo ly thuyét danh d6i, viéc st dung ng 1a sy
danh d6i gitra loi ich va chi phi pha san ky vong.
Khi céc cong ty c6 xu hudng gia tang st dung no sé
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lam gia tang ap lyc tai chinh va gia tang chi phi pha
san ky vong. Két qua 1a gia c6 phiéu co xu hudng
giam. Két qua nghién ciru gidng véi cac nghién ciru
Rouwenhorst (1999), Tiltman & Wessels (1988),
Mayer & Sussman (2005), Welch (2004), Frank &
Goyal (2007).

Nghién ctru cho thy ciu trac von chiu anh hudong
clia gia c6 phiéu tai mirc y nghia 5% va tac dong cua
gia c6 phiéu dén céu trac von 1a tac dong cing chiéu
v6i hé sb hdi quy 1a 0,0002. Theo 1y thuyét phat tin
hiéu thi do 6 sy bat can xtmg vé mit thong tin giita
nha quan ly va nha déu tu, do d6 tin hiéu ty I€ ng cao
s& cho thay mot tuong lai lac quan. Vi vay, cac cong
ty ¢6 gia cd phiéu trung binh trong nim cao thudng
¢6 xu hudng sir dung nhiéu no hon trong cau tric
von (Leland & Pyle, 1977; Ross, 1977 va Talmor,
1981; Brennan & Schwartz, 1984). Ngoai ra, theo
1y thuyét trat ty phan hang, cic cong ty s& uu tién
sir dung ng thay vi phat hanh thém vén chu s¢ hiru.
Viéc phat hanh thém von chu s& hiru s& dan dén su
suy giam gia c¢6 phiéu trong twong lai (Graham &
Harvey, 2001), do d6 cac cong ty co gia cb phiéu
trung binh trong nam cao thuong wu tién st dung
ngudn tai tro 1 no thay vi phat hanh thém vén co
phan moi.

Két qua hoi quy (Bang 5) cho thay cac gia thuyét
H1 va gia thuyét H2 dugc chap nhén tai muc ¥ nghia
5%. Céu truc von co tac dong dang ké dén gia cb
phiéu va nguoc lai gia cd phiéu c6 anh huéng dén
quyét dinh v& cu trac von cia cac cong ty cd phan
niém yét trén thi trudng ching khoan Viét Nam.

Mit khac, theo két qua Bang 5 cho thiy gia cd
phiéu va ciu triic von cong ty con chiu tac dong cia
cac nhan t khac nhu quy mé cong ty, kha nang sinh
101, céu triic von nam trudc.

Tai liéu tham khio:

5. Két luan

Duya trén mau nghién ciru gdm 533 cong ty niém
yét v4i 2665 quan sat, nghién ctru dd ching minh
dugc tac dong ctia gia co phiéu dén quyét dinh cau
trac von ctia cac cong ty va nguoc lai anh huong cua
céu triic von dén gia cd phiéu. Két qua nghién ciru
chi ra rang ty 1& no c6 tac dong nguoc chidu dén gia
¢b phiéu hay khi cong ty cong bd ty 1& no gia ting
¢6 anh hudng tiéu cuc dén gia ¢ phiéu trung binh
trong 5 ngdy sau ngdy coéng bd. Tuy nhién, gia cd
phiéu trung binh trong nim lai c6 anh huéng tich
cuc dén quyét dinh vé cau trac von trong nim cua
chc cong ty. Cac cong ty c6 gia c¢d phiéu cao thuong
duy tri ty s ng cao hon so vdi cic cong ty cb gia
¢b phiéu thap. Két qua nghién ciru cho thay cac ly
thuyét phat tin hiéu, 1y thuyét trat tu phan hang va
ly thuyét thoi diém thi truong c6 thé ap dung dé
giai thich sy thay do6i ciia cau trac von ciing nhur
anh huong cta cau tric von dén gia co phiéu cua
cac cong ty ¢o phan niém yét trén thi truong ching
khoan Viét Nam. Mac du da chirng minh dugc tac
dong hai chiéu cua gia ¢ phiéu va quyét dinh cu
tric von, tuy nhién nghién ctru con mot s6 han ché
nhu dir liéu mau nghién ctru méi chi thu thap trong 5
nam, nghién ciru chua chia nganh dé xem xét sy anh
huong khac biét cuia nganh nghé dén gia co phiéu
va cdu triic von. Ngoai ra, nghién ctru ciing chua
minh chimg duoc vé thoi diém cong ty quyét dinh
phat hanh thém von chu s¢ hitu hay huy dong thém
ng c6 anh huong dén gia c¢6 phiéu nhu thé nao. Cac
nghién ctru trong tuong lai c6 thé bd sung phan tich
bién nganh va bd sung thém bién dinh thoi diém thi
truong, dé giai thich rd hon cac quyét dinh ctia nha
dau tu va nha quan tri.
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