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TAC PQNG CUA CAU TRUC VON DEN RUI RO TAI CHINH CUA DOANH NGHIEP X
MANG NIEM YET TAI VIET NAM

Nguyén Viét Diing

Tom tat

Bai viét nghién citu tdc dong cua cau tric vén dén rii ro tai chinh cua cac doanh nghiép xi mang niém
yét tai Viet Nam. Véi sé liéu nghién cizu cua 13 doanh nghiép xi mang niém yét trong giai dogn 2013 —
2017, két qua wéce heong chi ra rang cdu tric vén (NVTX, va TD) c6 tic dgng cung chleu Véi sy can
bang tai chinh (NWC) va kha nang thanh todn ngan han (LIQ). Tuc Ia, diéu chinh cdu tric von theo
huong gia tang nguon von thirong xuyén (NVTX), va hé so ng (TD) sé ¢6 tac dong giam rui ro tai chinh
cho doanh nghiép. Két qud nghién citu trén, trdi nguot Voi mot s6 két qua nghién cizu trong va ‘ngoai
mieéc. Ngoai ra, quy md doanh nghiép (SIZE), cdu tric tai san (TANG) ¢ tac dong nguoc chiéu dén
NWC va LIQ. Nhu vdy, cac két lugn cua nghién ciru ndy cé nghia vé mat 1y ludn va thuc tién trong
cong tac quan tri tai chinh cua cac doanh nghiép xi méng niém yét tai Viét Nam.

Tir khoa: Cdu tric vén, rai ro tai chinh, doanh nghiép xi mang.

THE IMPACTS OF CAPITAL STRUCTURE TO FINANCIAL RISKS OF LISTED
CEMENT COMPANIES IN VIETNAM
Abstract

The paper examines the impact of capital structure to financial risk of listed cement companies in
Vietnam. The study used the data of the 13 listed cement companies in the period 2013 — 2017.
Estimated results indicated that the capital structure has positive impact on the financial balance and
short-term liquidity. It means that adjusting the capital structure by increasing regular capital and
controlling the debt ratio will reduce financial risks for the companies. The results are contrary to some
other domestic and foreign research results. Besides, firm size and the structure of assets have negative
affect to the financial balance and short-term liquidity. This study’s results have a theoretical and

practical significance in financial management of listed cement companies in Vietnam.
Key words: Capital structure, financial risks, cement companies.

1. bat van dé

Hién nay, c6 rat nhiéu _nghién cuu trong va
ngoai nuéc vé cau tric vén cua doanh nghiép.
Noi bat 1&n 1a nghién ctu cia Franco Modigliani
& Merton Miller (1958, 1963), Iy thuyét trat tu
phan hang véi nghién ciru cia Donaldson (1961),
Myers va Majluf (1984), ly thuyet danh ddi cau
trdc von dugc phat trién boi Kraus va
Litzenberger (1973), ly thuyét vé chi phi dai dién
cua Fama va Miller (1972), cua Jensen va
Meckling (1976, 1986). Phan I6n nghién cau de
cap dén anh huong cua cau trdc vén dén gia tri
doanh nghiép va két qua kinh doanh ciia doanh
nghiép. Rat it nghién ctru xem xét tac dong cua
cau trGc vén dén rui ro tai chinh cua doanh
nghiép. Trong cac nghién ctu, rui ro tai chinh
dugc phan anh thong qua chi tiéu hé s6 kha ning
thanh toan ngén han.

Nganh cong nghiép xi méng la mét nganh dac
thu, can dau tu tai san Co dinh I6n, thoi gian thu
hoi von kéo dai nén nguon tai tro 12 ngudn vén
dai han, chu yéu la von chii s& hiru. Céc doanh
nghiép xi mang c6 rii ro kinh doanh 16n, két qua
kinh doanh phu thudc rat 16n vao kha ning tiéu
thu san phdm. Do d6, viéc dau tu quéa nhiéu vao
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tai san dai han bang ngudn vén ngin han s& lam
gia tdng rui ro tai chinh cho doanh nghiép. Nham
kiém ching liéu c6 tdn tai mbi quan hé gitra ciu
tric von dén rai ro tai chinh, nghién ctu nay xem
xét tac dong cua cau tric vén dén rui ro tai chinh
cuia cac doanh nghiép nganh xi ming niém yét tai
Viét Nam, trong do6 rai ro tai chinh dugc phan
anh thdng qua chi tiéu h¢ s6 kha nang thanh toan
ngan han va ngudn Von luu dong rong (NWC)
2. Co s& ly luan vé tac dong caa ciu tric
von dén rai ro tai chinh cia doanh nghigp

Cau trdc vén duoc hiéu la ty trong cac nguon
von trong tong gia tri ngu0n von ma doanh
nghiép huy dong, sir dung vao hoat dong kinh
doanh. Cin cir theo quan hé s& hitu vén, cau tric
vén cua doanh nghiép bao gom von chi s hitu
va ng phai tra. Can cu theo thoi gian huy dong va
st dung vén, ciu truc VOn cua doanh nghi¢p
duoc chia thanh nguon von tam thoi va ngu0n
vén thuong xuyén. Céch thic phan loai nay
nham giGp cho nha quan tri xem xét huy déng
cac nguon vén phi hop véi thoi gian st dung cac
yéu t6 can thiét cho qua trinh kinh doanh. [6]

Déi voi doanh nghiép, viéc s dung no vay,
dac biét 1 nguon vbn ngan han cao ciing lam gia
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tang su sai léch gitra ty suat loi nhuan vén chu so
hitu thuc té dat dugc véi ty suat loi nhuan vén
chu s¢ hitu ky vong. Bong thoi, 1am suy giam
kha nang thanh toan cua doanh nghiép. Rui ro tai
chinh cua doanh nghiép sé& gia ting. Bé do ludng
mtc d6 rui ro tai chinh cua doanh nghiép, c6 thé
st dung nhiéu cdng cu nhu su can bang tai chinh
(NWC), kha ning thanh toan ngan han.

- Tdc ddng cua cau tric von dén sw can bang
tai chinh: Sy can bang tai chinh phan anh mdi
quan hé gitra cac nguodn tai trg voi tai san cua
doanh nghiép c6 cung thoi gian. Tac 13, thoi han
nguon tai trg dé hinh thanh nén tai san phai bang
Vi thoi han sir dung tai san d6. Néu doanh nghiép
sir dung phan 16n ngudn vén ngan han dé tai tro
hinh thanh nén tai san dai han, day 1a ddu hiéu
dang lo ngai cho doanh nghiép, cho thiy phuong
thirc tai tro ¢ ddu hiéu chua hop ly, can can thanh
toan mat can bang, kha ning thanh toan cta doanh
nghiép s& giam xudng, su tu chu trong kinh doanh
giam xuéng, rui ro tai chinh tang 1én. [6]

- Tdc déng cua cau tric vén dén khd nang
thanh todn: Kha nang thanh toan cua doanh nghiép
1a nang Iyc vé tai chinh ma doanh nghiép co duoc
dé dap ung nhu cau thanh toan cac khoan no téi
han cho chua ng. Mot doanh nghiép c6 mac do sir
dung no vay cao, dic biét 12 no ngan han s& lam
cho kha nang thanh toan c6 xu huéng giam xudng,
rai ro thanh toan cta doanh nghiép tang 1én. Nguoc
lai, néu tai san luu dong cua doanh nghiép duoc tai
tro bang ngudn vén cha s¢ hiru va ng dai han thi
kha nang thanh toan tang 1én, mirc do doc lap tai
chinh cao va qua d6 rui ro tai chinh giam xudng.
Mot s6 nghién cau tiéu biéu xem xét mdi quan hé
gitra hé s6 kha ning thanh toan ngin han dén cau
tric vén cua doanh nghiép nhu nghién ctu cua
Wafaa Sheiti (2010), Dharmendra S. Mistry
(2011), Widya Ningsih va Neneng Djuaeriah
(2013), Maryam Masnoon, Abiha Saeed (2014),
cho thay kha nang thanh toan ngan han c6 moi
quan hé nguoc chiéu véi cau tric von. O Viét Nam,
céc nghién ctu tiéu biéu nhu Phan Thanh Hiép
(2016), Pang Thi Ngoc Lan va Nguyén Ngoc

Hung (2017) ciing cho thdy mdi quan hé nguoc
chiéu giira cau tric von véi kha niang thanh toan
cua doanh nghiép.

3. Phuong phap nghién ciu

- Nguén dé# ligu nghién cizu: Dix liéu nghién
ctru 1a mo6 hinh dit liéu dang bang (Data Panel)
trén cac chi so tai chinh cua 13 doanh nghiép xi
ming niém yét trén thi truong chiung khoanViét
Nam trong giai doan 2013 dén 2017, tuong ng
véi 65 quan sat.

- Cidc bién nghién ciru va phwong phip do
lurong

- Bién rai ro tai chinh: Po ludng bang hai chi
tiéu 12 ngudn vén luu dong rong (NWC) va hé sb
kha ning thanh toan ngin han (LIQ).

Nguon vén luu dong rong (NWC) duoc xac
dinh nhu sau:

NWC = Ngudn vén dai han — Tai san dai han
Hay NWC = Tai san ngan han - No ngan han

- Bién cau trac von: Nham xem xét mdi quan
hé gitra cdu tric vén véi ngudn vén luu dong
rong, va kha nang thanh toan ngén han, tac gia s
dung 2 chi tiéu phan anh cau truc vbn la hé sb
nguon vén ‘thuong xuyén (NVTX) va hé sb no
(TD). He 50 ngUOn vbn thuong xuyén bang ty sé
gilta nguon von chu s¢ hiru va ng dai han véi
tong nguon von. Hé sé no dai han bang ty sb
giita no dai han véi tong ngudn véon.

- Bién kiém soéat: Quy md doanh nghiép (SIZE)
dugc do luong bang logarit cua tong tai san.

+ Co cau tai san (TANG) dugc phan anh théng
qua chi tiéu ty I8 tai san hiru hinh trén tong tai san.

- M6 hinh nghién cizu: Cac md hinh héi quy
duoc thiét 1ap dé kiém chung su tac dong cia ciu
trdc von dén rai ro tai chinh thong qua 2 phuong
trinh sau:

- M6 hinh tac dong cua cau tric vén dén su
can bang tai chinh (NWC)

NWCi; = By + BiINVTX; + BSIZE; + BsTANG;: + Uy

- M6 hinh tac dong cua ciu tric von dén kha
nang thanh toan (LIQ)

L1Qit = Bo + B1TDjt + B2SIZE;; + BsTANG; + Uy

Bdng 1: M6 ta thong ké cac bién nghién citu

Vars n Mean Median SD Min Max Skew  Kurtosis
NwWC 1 65 -0,13 -0,11 0,21 -0,54 0,55 0,19 0,51
LIQ 2 65 0,74 0,73 0,44 0,15 2,88 1,71 6,17
NVTX 3 65 0,54 0,54 0,15 0,12 0,83 -0,23 -0,32
TD 4 65 0,71 0,68 0,17 0,44 1,09 0,25 -1,05
SIZE 5 65 13,71 13,70 1,48 10,90 16,39 -0,15 -0,67
TANG 6 65 0,59 0,70 0,25 0,05 0,87 -0,95 -0,45

Nguon: Tinh toén cua tac gid
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- M td théng ké cac bién nghién ciu: Gia
tri trung binh caa NWC la — 0,13 véi do léch
chuan 1a 0,21; gi4 tri trung binh cua LIQ 14 0,74,
do léch chuan 1a 0,44. Piéu nay cho thay, cac
doanh nghiép duoc khao sat dang trong trang thai

mat can bang tai chinh, kha ning thanh toan
thip. Hé s6 ng cao (trung binh 71%), hé sb
nguon von dai han chua cao (trung binh 54%),
cho thdy doanh nghiép xi ming dang sir dung
don bay tai chinh cao.

Bdng 2: M0 ta quan hé fuong quan giira cac bién nghién cizu
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Két qua chi ra rang c6 mdi twong quan cung
chiéu gitra NVTX véi NWC, va nguoc chiéu
gitta LIQ va TD, Bién TANG c6 tuong quan
manh véi NWC, va LIQ, tuy nhién hé s twong
quan gitra cac bién sé nay van nho hon 0,8, cho
thiy khong ton tai hién twong da cong tuyén,

Dé tién hanh thuc hién nghién ctu tac dong
cia cau tric von (NVTX, TD) dén rui ro tai
chinh (NWC, LIQ) ctia cac DNXMNY, trudc
tién tac gia théng qua kiém dinh vé chudi dung
trong dir liéu bang. Tiép theo, kiém dinh
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Nguon: Tinh toan cua tac gia
individual effects va hausman dé lua chon md
hinh phan tich gita OLS, tac dong cd dinh
(FEM), tac dong ngau nhlen (REM). Cudi cung,
dé khic phuc hién tuong phuong sai sai sé thay
dbi va tu tuong quan, nghién ctu st dung md
hinh sai s6 chuan manh (robust standard error)
khi d6 cac két qua u6c lugng sé dam bao tinh
chat khong chéch va co6 phuong sai nhé nhit
(Wooldridge, 2013 and 2010).

Bdng 03: Két quda wdc liwong tae dgng cau tric von dén sir can bang tai chinh

Dependent variable: NWC

FEM REM Robust FEM
0,086%** 0,051%** 0,086%**
NVTX 20,052 0,053 0,049
-0,065%* 10,043%+* -0,065
SIZE 20,028 001 0,053
L0, 465+ +* L0, 596%+* -0, 465%*
TANG 20,059 20,049 0,144
0,301%*
Constant 20131
Observations 65 65 65
R2 0,892 0,885 0,892
Adjusted R2 0.859 0.880 0.859
F Statistic 134, 806*** 157, 20g**+ 134 806***
(df = 3:49) (df = 3:61) (df = 3:49)
Note: *p<0,1; **p<0,05; ***p<0,01

Ghi chi: Robust FEM la m6 hinh sai s6 chuan manh, Kiém dinh Hausman lwa chon mé hinh tac dong co dinh
FEM, Do vdy ket qua phan tich sé dia vao két qua tzr mé hinh fixed effects.
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4. Két qua nghién ctu
4.1. Tdc dgng cia cdu tric vén dén sw can bang
tai chinh

Cin ctr vao két qua udc luong tac dong cu
trdc von dén sy can bang tai chinh cho thiy, ciu

trdc vén dugc phan anh thong qua chi tiéu nguon
vén thuong xuyén (NVTX) ¢6 mbi quan hé cing
chiéu véi NWC. Tuc 14, khi NVTX ting 1% thi
su can bang tai chinh (NWC) tang 0,986%, rui ro
tai chinh giam xudng.

Bdng 04: Két quda wde lirong tdc dong cau tric von dén khd ndng thanh todn

Dependent variable: LI1Q

FEM REM Robust FEM
ATD 1,321%** 0,056 1,321**
-0,368 -0,259 -0,513
-0,588*** -0,041 -0,588**
asIZE 0,181 0,04 0,287
-0,832** -1,193*** -0,832*
aTANG 0,378 0,228 0,447
Constant 1977
-0,535
Observations 65 65 65
R2 0,324 0,472 0,324
Adjusted R2 0,118 0,446 0,118
F Statistic 7,846*** 18,162*** 7,846***
(df = 3; 49) (df =3; 61) (df = 3; 49)
Note: *p<0,1; **p<0,05; ***p<0,01

Ghi chd: Robust FEM 1a mé hinh sai s6 chuan manh, Kiém dinh Hausman lya chon mé hinh tic déng cé dinh
FEM, Do vdy ket qua phan tich sé diwa vao két qua tzr mé hinh fixed effects.

4.2. Téc dpng cia cau tric von dén khd nding
thanh toan

Cin cir vao két qua ude luong tac dong cau triic
von dén kha nang thanh toan cho thay, cau tric von
duoc phan &nh thdng qua chi tiéu hé s no phai tra
(TD) c6 méi quan hé cung chiéu véi chi tiéu kha
nang thanh toan ngin han (LIQ). N&i cach khéc,
khi TD tang 1% thi kha nang thanh toan (LIQ) ting
1,3219%, rui ro tai chinh giam xudng.

Nhu vy, két qua udc lugng tir 2 mo hinh trén
cho thdy cau triic vén dugc phan anh thdng qua chi
tiéu NVTX va TD da c6 mdi quan hé ciing chiéu voi
su can bang tai chinh (NWC) va kha ning thanh
toan ngan han (LIQ), c6 mic ¥ nghia théng ké 1%,
Phét hién caa nghién ctru nay trai nguoc voi két qua
nghién ctru cuia Wafaa Sbeiti (2010), Dharmendra S.
Mistry (2011), Widya Ningsih va Neneng Djuaeriah
(2013), Maryam Masnoon, Abiha Saeed (2014);
Phan Thanh Hiép (2016), Bang Thi Ngoc Lan va
Nguyen Ngoc Hung (2017).

Két qua udc luong ciing cho thdy, quy md
doanh nghiép (SIZE), va co cAu tai san (TANG)
phan anh muc do dau tu vao tai san ¢ dinh hitu
hinh c6 mdi quan hé ngugc chiéu véi NWC, va
LIQ. Tuc 1a, khi quy mé doanh nghiép tang, mirc
d6 dau tu tai san c6 dinh hitu hinh 16n thi su can
bang tai chinh, kha ning thanh toan ngin han s&

Nguon: Tinh toan cua tac gia
bién dong chiéu hudng giam xudng, qua do gia
tang rai ro tai chinh cho doanh nghiép.

5. Két luan

Bai viét nay nghién ctru tac dong cua cAu tric
vén dén rui ro tai chinh cua cac doanh nghiép xi
méng niém yét tai Viét Nam trong giai doan 2012 —
2017. Bién doc lap phan anh ciu tric vén duoc nhin
nhan dudi 2 goc d6 la theo thoi gian huy dong va st
dung von (NVTX) va theo quan hé s& hitu (TD).
Bién phu thudc phan anh mic do rui ro tai chinh
duoc phan &nh qua chi tiéu s can bang tai chinh
(NWC) va kha néng thanh toan ngan han (LIQ).

Két qua uéc lugng cua nghién cau nay khong
ung h¢ gid thuyét nghién cau vé mbi quan hé
nguoc chiéu giira cau tric von vei NWC, va
LIQ. Piéu nay c6 thé giai thich rang, dir liéu
phan tich duogc thu thap trong giai doan 2012 -
2017, day 1a giai doan nén kinh té c6 su phuc
hdi, ting trudng cao va lién tuc, qua d6 thuc day
hoat dong san xuét va tiéu thu xi ming cao, két
qua kinh doanh dugc cai thién. Viéc diéu chinh
CAu tric von theo hudng ting cudng nguon von
thuong xuyén, ting ng dai han s€ lam gia tang su
can bang tai chinh, kha ning thanh toan cua
doanh nghiép xi mang, qua d6 lam giam rui ro tai
chinh ma doanh nghiép phai d6i mit.
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Tir két qua nghién cau trén, bai viét dé xuat
mot s6 kién nghi: Nang cao nhan thirc cua cac
nha quan tri tai chinh doanh nghiép vé tim quan
trong cua cau trdc von, rai ro tai chinh trong hoat
dong kinh doanh cua doanh nghiép.

- Do dic diém cia nganh xi mang la quy mé
vén dau tu 16n, ty trong tai san co dinh cao. Vi
vay, ngu0n tai tro tr vay no phai mang tinh chat
dai han, ciu trdc vén phai dam bao nguon vén
thuong xuyén du 1on, Trong giai doan tang
truong, viéc gia ting hé s6 ng, nguon von thuong
Xuyén s¢ cé tac dong gia tang su can bang tai

chinh, kha nang thanh toan, va qua d6 lam giam
rui ro tai chinh cua doanh nghiép.

- Trong chinh sach huy dong va sir dung vén, can
wu tién sir dung phan loi nhuan dé lai tai dau tu, Day
la ngudn vén rat quan trong dé nang cao kha ning tur
chu ciia doanh nghiép, Tiép can thi truong vén mot
céch linh hoat, thyc hién phét hanh co phiéu dé huy
dong von trén thi truong chang khoan.

- Doanh nghié¢p cling can kiém soat quy mo
doanh nghiép va cau trac tai san phu hop, Bai vi,
viéc gia ting quy md doanh nghiép va dau tu
nhiéu vao tai san ¢ dinh hitu hinh s& co tac dong

lam gia tang rui ro tai chinh cho doanh nghiép.
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