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Trong nghién cifu nay, nhém téc gid da tim hidu cdc giai doan khiing hodng 2007 - 2009, giai
doan hau khiing hodng 2010 - 2014 clia kinh t& th& gidi va phan tich mo hinh nghién cttu gdm
cdc nhan td 4nh hudng t6i co cAu ngudn von clia cdc DN ning lugng 16n trén thé giGi. Cdc phat
hién chinh clia nghién cttu chi ra ring tinh hitu hinh, kha ning sinh 15i, quy mé, tinh thanh khodn

va 14 chin thu€, ng 13 nhitng yé&u t6 quyét dinh ddng k€ dé€n cd cAu ngudn von clia cdc cong ty

diu khi trén thé€ gidi, qua d6 c6 nhitng kinh nghiém quy danh cho c4dc doanh nghiép ning lugng

Viét Nam vé xy dung cd cAu ngudn von.

To khéa: co cidu von, cdc doanh nghiép ning lugng, don biy, ting trudng, quy mo

doanh nghiép.

1. Diit van dé

Nam 2017, nghién cttu “The Determinants of
Capital Structure: Empirical Analysis of Oil and
Gas Firms during 2000-2015” cia Aws Yousef
Shambor [1] st dung dit liéu ctia 346 doanh nghiép
ning lugng niém y&t trén thé gidi (57 doanh nghiép
thudc chau bai Dudng, 74 doanh nghié€p tai chau
Au, 12 doanh nghiép tai Nga, 81 doanh nghiép
ning lugng chau A, 12 doanh nghiép niang lugng
Nam MY¥, 9 doanh nghiép tai chau Phi, 83 doanh
nghiép tai My va 18 doanh nghiép tai Vuong quoc
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Anh) trong giai doan 2000 - 2014 nhim ddnh gia
moi quan hé giita cdc bién ddc 1ap (kha ning thanh
toan, kha ning sinh 15i, toc do phat trién, 14 chin
thu€ phi ng vay, quy md doanh nghiép va mitc do
st dung tai sdn hitu hinh) va bi€n phu thudc - mic
do st dung don by tai chinh, chi tiéu dai dién cho
o cAu ngudn von ctia doanh nghiép. Bén canh do,
tdc gid cling nghién cifu mdi quan hé gitta c4c chi
tiéu trong nhiéu giai doan (giai doan truc khiing
hodng 2000 - 2006, giai doan khiing hoédng 2007 -
2009, giai doan hau khiing hoang 2010 - 2014), tir
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d6 rit ra nhan xét vé tic dong cta khiing hodng
kinh t&€ t6i cd cAu ngudn von clia cic DN ning
lugng 16n trén thé gidi.

2. Céc nhan té anh huéng dén co cAu ngudn
von ctia doanh nghiép niing lugng trén thé gidi
(Bang 1, 2, 3, 4)

M6 hinh dugc nhém tdc gid st dung la:
Leverage (Firmy,) = B, + B;(Tang;,)
+ B,y(Prof;) + B3(Grow;) + B4(Size;,)
+ Bs(Liqy) + B(NDTS;y) + &
Hé s6 tiéu chuédn va sai s6
I=Paidién cho cac cong ty riéng 1& t =Pai dién

chonim

By =Heé s0 chin (Hing sd)

B, =He sd khd niing

B, = Hé s0 kha ning sinh 15

B; =He s0 ting trudng doanh nghi&p

B, = Heé s0 kich thugc

Bs=Heé s0 thanh khodn

B =Heé s0 14 chin thu€

g=saisd

Thong qua md hinh phan tich tuong quan, cé thé
thdy ty trong TSCD hitu hinh, quy m6 doanh nghiép
va toc do ting trudng c6 tic dong cling chiéu véi
mifc do st dung don by tai chinh hay hé s nd cia
ciac doanh nghiép nang lugng; con khd ning sinh

BAng 1. Cac bién dudc st dung trong nghién cliu cia Shambor

Chi tiéu Ky hiéu Phuong phap xac dinh
Mc do st dung don bay tai chinh Leverage/ TDA Ty trong NPT/Téng TS
C4&u tric TS hiiu hinh Tang TSCH/Tong TS
Kha nang sinh l6i Prof EBIT/Tong TS
Toc do tang trudng Grow Phén tram thay d6i téng TS
Quy mo DN Size Logarit ty nhién ctia tong TS
Kha nang thanh toan Lig TSNH/Ng NH
L4 chan thué phi ng vay NDTS Kh&u hao TSCB/Tong TS

Nguén: The Determinants of Capital Structure: Empirical Analysis of Oil and

Gas Firms during 2000-2015” ciia Aws Yousef Shambor

Bdng 2. Théng ké mé td& céc bién nghién ciiu clia Shambor

Variable Obs. No. of Fs Mean Median Std. Dev. Min Max
TDA 4181 346 0.2457 0.2290 0.1717 0.0000 0.7136
Tangibility 4181 346 0.5233 0.5401 0.2589 0.0422 0.9537
Profitability 4181 346 0.0920 0.0832 0.0942 -0.2216 0.3967
Growth 4181 346 0.1622 0.1132 0.2530 -0.4858 1.0000
Size 4181 346 15.9889 15.6293 2.6866 9.9686 23.2964
Liquidity 4181 346 1.7761 1.2366 2.0473 0.2246 15.6961
NDTS 4181 346 0.0473 0.0412 0.0317 0.0000 0.1638

Nguén: The Determinants of Capital Structure: Empirical Analysis of Oil and

Gas Firms during 2000-2015” ciia Aws Yousef Shambor
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BAng 3. K&t qud phén tich tuong quan trong mé hinh ctia Shambor

Variable TDA Tangibilty | Profitabilty | Growth Size Liquidity NDTS
TDA 1
Tangibilty | 0.249*** 1
Profitability | -0.238*** -0.006 1
Growth 0.030™ 0.002 0.076* 1
Size 0.072"* 0.005 0.159** | -0.127*** 1
Liquidity 0317 | -0.285"* -0.033 0.047 | -0.136"** 1
NDTS -0.081%* | 0422 0.142+** -0.15%* -0.095 | -0.219*** 1

(***) p-value <0.01; (**) p-value <0.05; (*) p-value <0.1

Nguén: The Determinants of Capital Structure: Empirical Analysis of Oil and

161, kha ning thanh todn va 14 chin thu€ phind vay
lai c6 tdc dong ngudc chiéu. Bén canh d6, két qua
clia mo6 hinh tuong quan ciing cho thdy quy md
doanh nghié&p, 14 chin thu€ phi nd vay va téc do
ting trudng cling c6 mdi quan hé cling chiéu véi
kha nang sinh 16i ciia doanh nghiép nang lugng
trong khi ty trong TSCP hiru hinh va kha ning
thanh todn lai c6 moi quan hé ngugc chiéu. Piéu
nay cé nghia 1a doanh nghi€p ning lugng c6 quy
mo cang 16n thi s€ c6 kha ndng sinh 13i cang cao.

K&t qua nghién citu dinh lugng cia Shambor da
dua ra phuong trinh hdi quy:

Leverage =0,2387 + 0,1639. Tang

- 0.4189.Prof + 0,017.Grow + 0,004.Size

-0,025.Lig— 1,053.NDTS + ¢

Tir md hinh ndy, c6 thé nhin thdy mot s6 két
ludn sau:

Dua trén cdc nghién cttu truGc d6, nha nghién
citu gidi han ban than trong viéc nghién citu 7 y&u
t6 cu thé clia cdc doanh nghiép, thong qua Phuong
trinh hdi quy cu thé 1a tinh hitu hinh (TANG), quy
md (SIZE), kha nidng sinh 16i (PROF), tinh thanh
khodn (LIQ), ting truéng (GROW) va 14 chin thué
khong ng (NDTS). Ap dung dit liéu bang cho céc
hé s& hiéu qua hon va tao diéu kién gidm tinh cdng
tuyén giita cdc bién gidi thich. Do d6, 4nh hudng
clia cdc bié€n giai thich doi v6i don bdy (bi€n phu
thudc) dudc udc tinh bing cach st dung dit liéu
bang hoéc dit liéu mit cit chudi thdi gian. Ngoai ra,
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Gas Firms during 2000-2015” ciia Aws Yousef Shambor

c6 1 bién gia dé cap dén 4nh hudng ciia cudc khiing
hodng tai chinh 2007-2009 vé don bay.

- Kha nang sinh 16i ctia cdc doanh nghiép ning
lugng trong mAu nghién cfu c6 mdi quan hé ngugc
chiéu véi mitc @6 st dung don biy tai chinh, khi
khd ning sinh 13i ting 1% thi hé¢ s& n¢ gidm
0,4189% v6i mic ¥ nghia thong ké 1%. Diéu nay
c6 nghia 1a doanh nghiép ning lugng c6 khd niang
sinh 16i cang cao thi hé s6 ng cang thap. K&t luan
nay ctia Shambor da Gng hd 1y thuyé&t trat ty phan
hang (Pecking order theory) nhung trdi ngudc véi
ly thuy&t ddnh ddi ciu tric von (Trade-off theory)
(cac doanh nghiép c6 kha niang sinh 15i cao thudng
va thich st dung hé s& nd cao va tin dung dudgc 14
chin thu tir 14i vay).

- K&t qua nghién citu cho thdy mdi quan hé
ngugc chiéu giita toc do ting trudng v hé sd no 1a
khong c6 ¥ nghia thong ké trong thdi gian nghién
cttu 2000 - 2014. Vi viy, gia thuyét ctia Shambor vé
moi quan hé ngudc chiéu giita hai bi€n nghién citu
nay bi bac bd. K&t luan nay trdi ngudc véi Iy thuy&t
ddnh ddi cAu tric von (Trade-off theory) va 1y
thuy€&t vé chi phi dai dién (Agency cost theory)
nhung ling ho 1y thuy€t trat tw phan hang (Pecking
order theory) khi cho ring n€u cac doanh nghiép c6
toc do ting trudng thap thudng han ché st dung no
vay hay mtic do sit dung don bay tai chinh thap va
ngugc lai. Piéu ndy cho thdy c6 mdi quan hé cling
chiéu giita t6c do ting truéng va mic do st dung
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BAng 4.Ké&t qud phan tich héi quy cla bién TDA va céc bién doc Iap trong mé hinh clia Shambor

Bién Giai doan Giai doan trudc khiing Giai doan khiing hoang Giai doan sau khiing

nghién cliu 2000-2014 hoang (2000 - 2006) (2007 - 2009) hoang (2010 -2014)
Tang 0.1639*** 0.1678*** 0.2147*** 0.1583***
Prof -0.4189*** -0.5389*** -0.3453*** -0.3601***
Grow 0.0173 0.0257* -0.0105 0.0162
Size 0.0038*** 0.0057*** 0.0018*** 0.0039**
Liq -0.0245*** -0.0128*** -0.0081*** -0.0348***
NDTS -1.0531*** -0.5289*** -1.2707*** -1.3561***
constant 0.2387*** 0.1782*** 0.2121*** 0.2625***
R-square 0.2309 0.2232 0.2180 0.2373

(***) p-value <0.01; (**) p-value <0.05; (*) p-value <0.1
Nguén: The Determinants of Capital Structure: Empirical Analysis of Oil
and Gas Firms during 2000-2015” ctia Aws Yousef Shambor

don bay tai chinh clia cic doanh nghiép ning lugng
nghién cttu.

- V6i mifc y nghia thong ké 1%, gid thuyét clia
Shambor vé mdi quan hé cling chiéu gitta quy mo
doanh nghiép va hé s& ng dudc chap nhan. K&t luan
ndy ciing Ging hd 1y thuyét danh ddi cau tric von
(Trade-off theory) va 1y thuyét vé chi phi dai dién
(Agency cost theory) khi cho riing cic doanh
nghiép c6 quy mo cang 16n thi hé sd nd cang cao do
c6 nhiéu TS thé& chap, ddng thdi cic chli ng cling
sdn sang cho cdc doanh nghiép quy mo 16n vay
nhiéu hon vi tinh rdi ro thap hon so vdi cdc doanh
nghié&p nho.

- V6i mifc ¥ nghia thong ké 1%, kha ning thanh
toan cua doanh nghiép niang lugng ting 1% thi mdc
d6 sit dung don bay tai chinh gidm 0,025%. K&t qua
thuc nghiém chip nhan gid dinh ctia Shambor khi
cho ring kh4 ning thanh todn va hé s6 ng c6 mdi
quan hé ngugc chiéu v6i nhau. K&t qua nay ciing
dugc ang ho bdi 1y thuyét trat tw phan hang. Cdc
doanh nghiép c6 khad ning thanh todn cao thudng
ua thich st dung VCSH thay vi ng vay d€ tai trg cho
céc hoat dong ctia doanh nghiép.

- K&t qua thuc nghiém ctia md hinh hodi quy cling
cho thdy m&i quan hé ngudc chiéu giita 14 chin
thu€ phi ng vay va mic do sit dung don by tai

Bding 5. So sdnh ké&t qué thuc nghiém gilia md hinh cia Shambor
va mot sd ly thuyét co cdu ngudn vén tiéu biéu

Cécbigh S G Bttt Ly thuyét vé Mé hinh ciia
nghién ciu ?han hang cau trac von chi phi dai dién Shambor
(Pecking order theory) (Trade-off theory) (Agency cost theory)

Tang + + + +
Prof - + ? -
Grow + - - +
Size - + + +
Lig - ? - -
NDTS ? - ? -
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chinh cta doanh nghiép. Khi doanh nghiép thu
dugc nhidu 1gi ich hon tir 14 chin thu€ phi ng vay thi
hé s6 ng ctia doanh nghiép ¢6 xu huéng gidm.

P& dinh gid mic d6 dnh hudng clia khing
hodng tai chinh toan cau, tdc gi4 di chia giai doan
nghién cttu thanh 3 giai doan: giai doan tién
khing hodng (2000 - 2006), giai doan khing
hodng (2007 - 2009), giai doan hau khiing hodng
(2010 - 2014). Tu d6, thong qua md hinh dinh
lugng, tdc gid xem xét, ddnh gid gid tri cdc bién
nghién ctfu trong mdi twong quan vdéi nhau. T k&t
qud thyc nghiém, tdc gid thdy ring cudc khing
hodng tai chinh toan cau 2007 - 2009 c6 téc dong
manh mé t6i cdc yé&u td (trit khd ning thanh todn)
4nh hudng tdi viéc xac dinh cd cAu ngudn von clia
doanh nghiép ndng lugng.

3. Kinh nghiém quy cho cac doanh nghiép
néang lugng Viét Nam

Thong qua viéc nghién cifu cd cdu ngudn von
clia mot s doanh nghiép ning lugng & mot s quoc
gia trén thé gidi, cac doanh nghiép Viét Nam,riit ra
nhitng bai hoc kinh nghiém dé hoach dinh co ciu
ngudn von muc tiéu cia minh nhu sau::

Thit nhdt, mo6 hinh thuc nghiém cho thdy co ciu
ngudn von clia cac doanh nghiép ning lugng ciing
c6 mdi quan hé chit ché véi cic dic trung clia
doanh nghié&p. Trong cic mo hinh vé cd cAu ngudn
von clia doanh nghiép ning lugng di dugc trinh
bay, cdc yé&u td dudc cdc nha nghién citu Iwa chon
va chitng minh ¢6 mdi quan hé véi co cAu ngudn
von bao gdm: quy md doanh nghiép va ty trong
TSCDP hitu hinh trén téng TS ctia doanh nghiép, tdc
do ting trudng, kha ning thanh todn, 14 chin thu&
phi ng vay. K&t qua thuc nghiém clia cdc nghién
citu cho thiy cédc yé€u td trén c6 tdc dong t6i co cau
ngudn von clia cidc doanh nghiép ning lugng tai
qudc gia nghién citu. Vi vy, cic yéu t6 nay cé thé
dugc st dung trong viéc xem xét xac dinh co ciu

TAILIEU THAM KHAO:

ngudn von cla cdc doanh nghiép ning lugng tai
Viét Nam.

Thit hai, trong cic md hinh 1y thuyé&t dugc
nghién cifu, ty trong TSCP hitu hinh trén tong TS
luén c6 moi quan hé cling chiéu v6i hé s ng. Piéu
nay cho thdy viéc sit dung nd vay d€ tai trg cho
TSCD hitu hinh Iudn dugc cic doanh nghi€p ning
lugng qudc t& wa chudng, ddng thdi cdc TSCD hitu
hinh ndy sé& tr§ thanh tai sdn th& chap cho cic
khoan vay ctia doanh nghiép.

Thit ba, do su khac biét trong déc diém kinh t& -
x4 hoi - viin hda clia tirng qudc gia nén tdc dong clia
cic yéu t6 anh hudng t6i cd cAu ngudn vdn cb sy
khéc biét. Nghién cttu cidc doanh nghiép ning
lugng tai Malaysia, Pakistan cho thdy sy khdc nhau
trong tic dong clia nhiéu y&u td tdi cd cAu nguodn
von, ching han nhu trong nghién citu cic doanh
nghi€p nidng lugng tai Malaysia cla tdc gia
Yaasmin Farzana Abdul Karim va cdng su [5] cho
thdy tic dong ngudc chiéu giita quy mo doanh
nghiép va mitc d6 sit dung don bay tai chinh. Trong
khi d6 & nghién ctu cia Mahvish Sabir va Qaisar
Ali Malik (2012) [3] d6i v6i cdc doanh nghiép niing
lugng Pakistan lai cho thA'y mdi quan hé cling chiéu
gifta hai chi tiéu nay. Hay trong ly thuyé&t trat tr
phén hang va mo hinh ctia Yaasmin va cdng su [5],
quy md doanh nghiép c6 mdi quan hé ngudc chiéu
vdi cd cidu ngudn von clia doanh nghiép dau khi,
con doi vdi cac 1y thuyét khac lai c6 mdi quan hé
cling chiéu. Vi vy, viéc xdc dinh médi quan hé giita
céc chi tiéu nay ddi v6i co cAu ngudn von cla cic
doanh nghiép ning lugng Viét Nam cin dugc ki€m
dinh thuc tién d€ ddm bao tinh phit hgp véi cic dic
diém riéng ctia nén kinh t& Viét Nam,khong thé ap
dung mdy méc theo mdt md hinh 1y thuyét nhat
dinhnaom

1. Aws Yousef Shambor. (2017). The Determinants of Capital Structure: Empirical Analysis of Oil and Gas Firms
during 2000-20157, Asian Journal of Finance & Accounting, 9(1).

308 S6 17 - Thdng 7/2022



TAI CHiNH - NGAN HANG - BAO HIEM

2. Emeh, Yadirichukwu va Okoli, Margaret. (2015). Determinants of capital structure in oil and gas sector in
Nigeria”, Merit Research Journal of Accounting, Auditing, Economics and Finance, 3(3), 032-045, 6/2015.

3. Mahvish Sabir, Qaisar Ali Malik. (2012). Determinants of Capital Structure - A Study of Oil and Gas Sector of
Pakistan, Interdisciplinary journal of contemporary research in business, 3(10, February 2012).

4. Shalini R, Mohua Biswas. (2017). An empirical study on the capital structure of oil and gas companies in India.
1IPASJ International Journal of Management, 5(9).

5. Yaasmin Farzana Abdul Karim, Sharifah Nazura Syed-Noh, Noor Azila Mohd Zaid. (2017). Financial risk and
leverage relationship of oil and gas local companies in Malaysia. International Journal of Business, 14(1).

Ngay nhén bai: 1/5/2022
Ngay phan bién d4anh gia va sira chira: 1/6/2022
Ngay chidp nhan ding bai: 11/6/2022

Thong tin tdc gia:

1. ThS. PO VAN PAT

Cong ty cé phan Hang khong Hanh Tinh xanh
3.ThS.NGO VAN TUNG

Téng cong ty Xuat nhap khiau Téng hgp Van Xuéin

FACTORS AFFECTING THE CAPITAL STRUCTURE
OF MAJOR ENERGY COMPANIES IN THE WORLD
AND VALUABLE EXPERIENCES
FOR VIETNAMESE ENERGY COMPANIES

® Master. DO VAN DAT!
® Master. NGO VAN TUNG?
1Green Planet Airways Joint Stock Company
2General Import and Export Van Xuan Corporation

ABSTRACT:

In this study, the 2007 - 2009 crisis period and the 2010 - 2014 post-crisis period of the global
economy are analyzed. The study also analyzes the research model including factors affecting
the capital structure of major energy companies in the world. The study finds out that tangibility,
profitability, size, liquidity, tax shield, and debt are significant determinants of the capital
structure of oil and gas companies in the world. This study draws some valuable experiences for
Vietnamese energy companies in developing theirr capital structure.

Keywords: capital structure, energy businesses, leverage, growth, firm size.
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