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TOM TAT:

Dif liéu nghién cttu duge thu thap tir 30 doanh nghiép (DN) ngianh Truyén thdng di niém yét
trong giai doan tir 2016 - 2021, 6 nhan t& dugc dé xuat va ti€n hanh udc lugng 1an lugt v6i cd 3 md
hinh, gdm: m6 hinh Pooled OLS, m6 hinh FEM (Fixed Effects Model) va m6 hinh REM (Random
Effects Model). S& liéu dugc xi 1y trén phan mém STATA 14.0. K&t qua nghién citu cho thiy, md
hinh FEM phli hdp nh4t va thit t tic dong clia cdc nhin t& d&n ciu tric von cla cdc DN nganh
Truyén thong niém yét trén thi trudng chitng khoan Viét Nam theo thit t gidm din nhu sau: ROA
(Kha niing sinh 16i cia DN); TANG (Tai sn ¢d dinh ctia DN); NTDS (Tam chin thué tir khau hao),
LIQ (Thanh kho&n), TAX (Thué suét thué& thu nhap DN), GROW (Cd hdi ting trudng ctia DN).

T khéa: ciu triic von, cic doanh nghiép truyén thong niém yét, thi trudng chiing khodn.

1. Dat van dé

Viéc x4c dinh cdu tric von rit quan trong véi
tat cA DN, mdi nganh déu c6 nhitng dic thii riéng,
cau triic von dic trung riéng. Vi vay, viéc nghién
cliu cdc nhan t6 4nh hudng dé€n cau tric von clia
mot nganh cu thé 12 that su can thiét. Pic biét,
trong nganh Truyén thong, d6ng gép clia nganh
khd 16n vao mic ting trudng chung cia cd nudc
trong nhitng nim gin diy. Do vay, d€ ning cao
ning lyc canh tranh, cling nhu khiang dinh va tdi
da héa gid tri DN, cic DN nganh Truyén thong
can xdy dung mdt ciu triic von hgp 1y, coi day 1a
mot trong nhitng bién phdp hét siic quan trong
trong qud trinh phét trién DN.
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2. Co'sé 1y thuy€&t va mé hinh nghién citu

2.1. Co'sd Iy thuyét

2.1.1. Cdu triic von

Theo SAPP, ciu tric von (Capital structure) 1a
s6 ng hodc von chi s& hitu ma mot cong ty sit dung
d€ tai trg cho hoat dong va tai trg cho tai sdn cia
cong ty. Cau triic von clia mdt cong ty thudng dudc
bi€u thi bing ty 1& ng trén von chi s§ hitu hodc ty 1&
nd trén von.

Vén chii s hitu phét sinh tir quyén sd hitu c¢d
phin trong mot cong ty va xdc nhian quyén sd hitu
doi v6i cdc dong tién va 1di nhuin trong tuong lai
clia n6. N¢ dudi hinh thitc phat hanh trai phi€u hoic
cdc khodn vay, trong khi vén chd s& hitu c6 thé &
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dang c§ phi€u phd thong, ¢d phi€u vu dii hoic lgi
nhuén gif lai. N¢ ngén han ciing dugc coi 1a mot
phin clia cd cAu von.

2.1.2. Cdc Iy thuyét vé cdu triic von toi uu

(i) Ly thuy&t MM

Ly thuyét MM dugc Franco Modigliani va
Merton Miller néu ra 1an dau tién trong bai nghién
cttu “Chi phi st dung von, tai chinh DN va ly thuyé&t
dau tu” ding trén Tap chi American Economic
Review nim 1958. Theo MM, trong di¢u kién thi
trudng von hoan héo, gid tri cia mdot DN doc 1ap véi
cu triic von va khong c6 cau tric von tdi wu cho
mot DN cu thé. Trong nghién ctu ti€p theo clia ho,
vao cdc nam 1963 va 1977, Modigliani va Miller
ndi rong gid dinh clia ho biang cdch dua thém céc
nhan td thu€ thu nhap DN va thu€ thu nhap c4 nhan
vao trong md hinh nghién citu cia minh.

(ii) Ly thuy&t trat tw phan hang

Mot 1y thuyét vé ciu tric von khac dugc phat
trién bdi nghién cttu ciia Myer va Majlu nim 1984.
Ly thuyét nay dugc phat trién tir nghién cttu dau
tién ctia Donaldson nim 1961, 1y gidi cdc quyét
dinh tai trg ctia DN duya trén co s& thong tin bt cAn
xting. Ly thuyét trat tw phin hang, d& xuat mot trat
tu tai trg theo mot trinh ty vu tién truSc bing von
ndi bo (I¢i nhuan giit lai dé tai diu tu), réi d&n phat
hanh nd va sau cting 12 phat hanh von ¢ phin mdéi.

(iii) Ly thuy&t danh d6i cAu triic von

Ly thuy&t dinh ddi cau tric von trinh bay quan
diém cho riing nhitng nha quan tri tin ho s& tim dudc
mot cau tric von t8i wu nhiim t6i da héa gia tri DN.
Mot ty 1& don by toi vu 1a sy cAn bing giira 1di ich
va chi phi ctia ng. Trong d6, 1gi ich cta ng 1a 1gi ich
tif tAim chin thu€ ctia 1di vay. Chi phi tiém tang clia
nd bao gdm chi phi kiét qué tai chinh va chi phi dai
dién gitta cht sG hiru va chi ng.

(iv) Ly thuy&t thdi diém thi trudng

Theo ly thuyé&t thdi di€m thi trudng, cAu tric von
hinh thanh tir k&t qua tich liiy ctia nhitng nd luc qua
khtt nhim x4c dinh “ding” thdi di€ém ciia thi trudng
von dé phat hanh ng hay c6 phin. Ly thuyét vé ciu
tric von nay dudng nhu khong khép véi céc ly
thuy&t vé cau triic von khéac. C6 2 phién ban cia 1y
thuy&t thdi di€ém thi trudng dAn d&€n 2 mod hinh ciu
triic von khdc nhau.

2.1.3. Mét sé' nghién citu thiic nghiém lién quan

Mng va cong su (2017) cho thdy: Quy md DN,
Pon biy tai chinh dd tré mot nim tic dong cling
chiéu d&€n CTV DN & ca 3 qudc gia. TSCP hitu hinh
4nh hudng cting chiéu d&€n CTV & Malaysia va
Singapore nhung dnh hudng khong ding ké tai
Théi Lan.

Muhammad va cdng su (2019): Tang trudng GNP
binh quan diu ngudi clia Nhat Ban va Malaysia 4nh
hudng ding ké dén CTV cia ting trudng kinh t& va
DN cao hon c6 xu huéng sit dung nd dai han hon. Két
qua tai Pakistan khac Nhat Ban va Malaysia.

Khaki va Akin (2020) x4dc dinh nhan t& anh
hudng d&n CTV ctia 329 DN phi tai chinh niém yét
§ cdc qudc gia thudoc Hoi dong Hop téc Vung Vinh
(GCC) 1a Bahrain, Kuwait, Qatar, Oman, A Rap
Xeé-it va cdc Tiéu vuong quoc A Rap Théng nhat
trong giai doan tir 2009 - 2017.

O Viét Nam hién nay ciing c6 nhiéu nghién ctru
lién quan d&€n CAu tric von. Mot s& nghién citu lién
quan nhu sau:

Nguyén Thi Thidy Hanh (2018) véi dé tai “Nhan
t6 4nh hudng dé&n cau triic von clia cic cong ty san
xué't thuong mai Viét Nam”. Nghién citu cho thay
quy mo, tai sdn cd dinh, thanh khodn va s& hitu nha
nudc c6 dnh hudng d&n cau tric von cla cic DN
sén xudt thuong mainiém y&t Viét Nam.

Trin Viét Diing va Bui Pan Thanh (2019) véi
dé tai “Céc nhan t& 4nh hudng d&n ciu tric von clia
cdc DN niém yét trén thi trudng chitng khodn Viét
Nam”. K&t qué cho thdy, kh4 ning sinh 15i, ty 1€ tai
san c6 dinh/tdng tai sdn va s& nim hoat dong c6
4nh hudng nghich chiéu d&n ciu tric von. Nguge
lai, quy md va toc do ting trudng 1a 2 nhan d c6
4nh huéng thuin chiéu dé&n ciu tric von. Khic véi
mot s& nghién ctu trude day, thu€ suat thu€ thu
nhap DN va hinh thifc s hitu khdong 4nh hudng dén
quyé&tdinh ciu triic von ctia cac DN.

Lé Thim Duong va cdng su (2020): nhan t6 kha
ning sinh 1gi, TSCD hitu hinh va s6 nim hoat dong
ctia DN ¢6 4nh hudng ngudc chiéu dén CTV; quy
md DN va co hdi ting trudng dnh hudng thuin
chiéu dén ty 1& ng trén tdng tai sin ctia DN thuc
phim. Riéng thu€ suit thué TNDN khong anh
huéng dé€n CTV.
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Luong Thi Thidy Diém va cong su (2020) cho
thd'y quy md DN, 8¢ dd ting tudng, thué thu nhap
DN va tinh thanh khodn tic dong cling chiéu, trong
khi kh niing sinh 1di, tai sin hitu hinh, 14 chén thué
phi ng khong tdc dong dé€n CTV clia cdc cOng ty
logistics & Viét Nam.

Hoang Thi Kim Thoa (2021) véi dé tai “Céc
nhan t6 4nh hudng dén ciu tric von clia cdc Cong
ty C6 phan nganh BAt dong sin niém y&t trén sin
giao dich chiing khodn Viét Nam™.

2.2. M6 hinh nghién citu (Bang 1)

MO hinh ¢6 dang nhu sau:

TLEV = B, + B;ROA + B,TANG + B;GROW

+ B4TAX + BsNTDS + BLIQ + €

3. Phuong phap nghién citu

Nhim dat dugc muc tiéu clia dé tai, tir nghién
clu co s 1y thuy€t thong qua thdo ludn nhém,
thdo luan tay doi, phuong phap chuyén gia, nhim
muc dich xdy dung hé thong cdc nhin t& anh
hudng d&n ciu tric von cia cdc DN truyén thong

niém yét trén thi trudng Chitng khodn Viét Nam.
Sau d6, ti€n hanh thu thap dit liu thit cap clia cdc
DN niém yé&t trén thi trudng chitng khodn tai Viét
Nam trong giai doan 2016 - 2021 tai website:
https://www.stockbiz.vn/IndustryOverview.aspx?

Code=5500.

Sau khi thu thap dif liéu cAn thiét tir 30 DN nganh
Truyén thong niém yét trén thi trudng chitng khoan
Viét Nam, tic gi4 ti€n hanh tinh toan trén Excel va
xtt ly dif liéu trén phin mém STATA 14.0. P& xem
xét Anh hudng ctia cic y&u to ké ca bén trong 1an bén
ngoai tic dong d&n cau tric von clia cac DN trong
nganh Truyén thong niém yé&t trén thi trudng chiing
khodn Viét Nam, tdc gia tién hanh u6c lugng 1an lugt
v4i ca 3 mod hinh: Pooled OLS, FEM va REM. St
dung kiém dinh Likelihood Ratio va Hausman dé&
xdc dinh lya chon mo hinh phtt hgp. St dung phuong
phip uéc lugng ngAu nhién FGLS dé chira 16i
phuong sai thay d6i va t tuong quang. Cudi ciing,
két qua s& dugc thio luan, tir d6 dua ra ket luan.

Bdng 1. Céc bién trong mé hinh nghién ciiu

STT Ky hiéu | Bién nghién citu | Cach tinh Ky
vong
dau

Bién phu thudc

1 TLEV | Phan 4nh céu tric | Tong ng/Tong tai san
von cua DN (%)
Bién déoc lip
1 ROA Kha ning sinh 10i | Loi nhudn sau thué/Tong tai -
ciia DN (Lan) san
5) TANG | Tai san c6 dinh cta | Tai san cb dinh/ +
DN (Lan) Tong tai san
3 GROW | Co hoi tang treong | (Doanh thu nam saudoanh +
cua DN (%) thu nam trudc)/
doanh thu ndm truée
4 TAX Thué suat thué | Thué thu nhap DN/Loi -
TNDN (%) nhuén trude thué
) NTDS | Tam chin thué tir | Chi phi khau hao/Tong tai san -
khéu hao (Lan)
6 LIQ Thanh khoan (lan) | Tai san ngin han/tong no -
ngan han
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4. K&t qua

Sau khi thong k& mo ta, tic gid ti€n hanh phan
tich twong quan cdc bi€n. Phan tich tuong quan cdc
bi&€n cho k&t qud ma trin tuong quan, hé s6 tuong
quan cdc bi€n doc 1ap trong md hinh déu nhé hon
0.8 nén cic bi€n déu phi hgp d€ dua vao chay
md hinh hdi quy. Cdc hé s6 nay dong bi€n theo
tung cdp.

K&t qua hdi quy md hinh OLS, FEM vi REM:
(Béng 2)

D& lyra chon Iwa mo hinh nao phit hdp, ti€n hanh
so sanh giita mo hinh OLS v6i FEM thong qua ki€m
dinh F- Test va m6 hinh FEM v6i REM thong qua
ki€m dinh Hausman - Test.

Dua vao két qui kiém dinh F-Test, gid tri
P-Value 12 0.000 < 0.05. Nén bdc bd gid thuyét

Bdng 2. K&t qud héi quy mé hinh Pooled OLS, FEM, REM

Bién doc lap Pooled OLS | FEM REM
Heé s6 Beta 57412 -30.230 -33.286
ROA Do léch chuan | 18 484 11.461 11.582
Gia tri t 3.11 -2.64 2.87
Triso P 0.002(**%*) 0.009(**%*) 0.004(**%*)
Heé s6 Beta 26.765 -6.720 -0.486
Do léch chuan
o bilke 6.694 5.861 5.698
Giatnt 4 Y Fl o -0.09
Tri sb6 P 0.000(**%) 0.253 0.932
Heé s6 Beta 0.134 0.061 0.067
Do léch chuan | 0.044 0.023 0.023
RO Gia tri t 3 2.62 2.83
Triso P 0.003(**%) 0.01(*%) 0.005(**%)
HésoBeta | -0.377 -0.263 -0.320
_— B?le(_:h chuin | 0.177 0.116 0.116
Gia tri t 519 2.25 22.76
Tri s6 P 0.035(**) 0.026(**) 0.006(***)
Hé s6 Beta -5.421 -4.592 -5.610
Do léch chuén | 2.885 2.216 2.174
NIDS Gia trj t _1.88 2.07 .58
Triso P 0.062 0.04(**) 0.01(*%)
HésoBeta | -1.322 -0.629 0.732
- Do léch chuan | 0.177 0.139 0.138
Q Gia t{i t -7.46 4.51 -5.29
Tri s6 P 0.000(***) 0.000(***) 0.000(***)
Chiu thich:

(*%%) he¢ s6 P_value nhdé hon 0.01, (*¥*) hé s6 P_value nhé hon 0.05, (*) hé s6' P_Value nhé hon 0.1
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HO. Ttc 12 md hinh FEM hiéu qua hon mo hinh
Pooled OLS.

Sau khi lya chon dugc mé hinh FEM phu hgp,
ti€p tuc ki€ém dinh Hausman - test dé lwa chon
gitta m6 hinh FEM va REM. Gid tri Prob sau khi
thyc hién ki€m dinh Hausman 1a 0.000 nhé hon
0.05 nén bac bd gia thuy&t HO, diéu nay cho thay
md hinh FEM phi hgp v6i mau dit liéu hon so véi
mo hinh REM.

Ti€p tuc thyc hién cic kiém dinh can thiét vé
phuong sai ddng nhi't, tu twong quan giita cdc phan
du va da cong tuyén cla cdc bi€n trong mo hinh
FEM dudc chon.

Sau khi ki€m dinh cdc khuyét tit trong mo hinh
FEM thi m6 hinh bi khuy€t nhu da cdng tuyén va
tuong quan chudi. Nhung lai c6 khuyét tit phuong
sai sai s thay d8i va tuong quan chudi. Viéc mo
hinh bi khuy#&t tat nay 1a do nhugc diém ctia dif licu
dang bang vdi s6 cd thé quan sit 16n trong chudi
thdi gian ngdn thudng phat sinh hién tugng phuong
sai sai s thay d6i va rat kho khic phuc van dé nay.

K&t qua u6c lugng md hinh bing phuong phap
binh phuong t8i thi€u téng quét kha thi (FGLS)
v6i mo hinh c6 phuong sai sai sd thay ddi va tuong
quan chudi. Phuong trinh hdi quy mo hinh nghién
cttu c6 dang:

TLEV = 37.411 - 22.379ROA

+10.589TANG + 0.044GROW
- 0.286TAX - 8.577NTDS - 1.290LIQ

K&t qua cho thdy tit cd cdc yéu t§ dugc xdc
dinh ban dau gdm: ROA (Kh3 niing sinh 15i clia
DN); TANG (Tai sdn cd dinh cia DN); GROW
(Co hoi ting trudng clia DN); TAX (Thué suat

TAILIEU THAM KHAO:

thu€ thu nhap DN); NTDS (T4m chin thué€ tir
khau hao); LIQ (Thanh khodn) déu 4nh hudng dén
cdu tric von clia cdc DN nganh Truyén thong
niém y€t trén thi trudng ching khodn Viét Nam.
K&t qua vé dau tic dong ding v6i ky vong. K&t
qua cho thdy, mic do tic dong cda cdc nhan to
dé&n cdu triic von cta cdc DN nganh Truyén thong
niém yét trén thi trudng chitng khodn Viét Nam
theo thit ty gidm dan nhu sau: ROA vé6i hé s6 Beta
1a 22,739; TANG véi hé s Beta 1a 10,589; NTDS
v6i hé s6 Beta 1a 8,577; LIQ vdi hé sd Beta la
1,290; TAX véi hé s6 Beta 1a 0,286 va cudi cling
12 GROW vdi hé s Beta 12 0,044.

5.Ké&tluan

V6i muc tiéu cda dé tai, tdc gid dua vao két
qua nghién cttu dd tim ra dugc cdc nhan t§ dnh
huéng dé€n cu tric von clia cic DN nganh Truyén
thong niém yé&t trén thi trudng chitng khodn Viét
Nam. K&t qud nghién citu cho thiy thit ty tic dong
clia cdc nhian 8 d&€n cdu tric von cta cdc DN
nganh Truyén thong niém yét trén thi trudng
chitng khodn Viét Nam theo thit ty gidm din nhu
sau: ROA vé6i hé s6 Beta 1a 22,739; TANG vdi hé
sO Beta 12 10,589; NTDS véi hé s6 Beta 1a 8,577;
LIQ vé6i hé s6 Beta 1a 1,290; TAX véi hé s& Beta
12 0,286 va cudi cing 14 GROW véi hé s6 Beta 1a
0,044. Tir k&t qud nghién cttu, mong mudn cic DN
tinh todn ty 1& nd tdi wu va dic biét cAn cai thién
stt dung von vay hiéu qua. Nghién cttu cung cip
thém k€&t qua 1am 16 hon co s§ 1y ludn cau tric
von, cu thé vé cdc nhin td tic dong va mic do
dnh hudng cla cdc nhan t§ ddi véi DN nganh
Truyén thong m
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ABSTRACT:

This study’ data is collected from 30 listed media companies from 2016 to 2021. In this
study, six factors are proposed and estimated with all three research models, including Pooled
OLS model, Fixed Effects Model (FEM) model, and Random Effects Model (REM) model.
Data is processed by STATA 14.0 software. The study’s results show that the FEM model is the
most suitable research model. The factors affecting the capital structure of listed media
companies are listed in descending order of impact level as follow: Return on Assets (ROA),
Tangible assets, Depreciation tax shield, Liquidity, Corporate income tax rate, and Growth
potential of the company.

Keywords: structural capital, listed media companies, stock market.
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