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CUA CAC DOANH NGHIEP TAI TAP DOAN DAU KHI VIET NAM

Vii Thi Ngoc Lan*, Nguyén Tién Diing**

Nghién curu chi ra va kiém dinh tac dong cua cdc nhan 16 néi tai doanh nghiép toi cau triic von
cua cac doanh nghiép tai Tap doan Dau khi Viét Nam. Nghién ciru st dung s6 lidu tir bdo cdo tai
chinh cua toan bo 151 doanh nghiép thuoc Tap doan Dau khi Viét Nam trong giai doan tir 2007
- 2011 va cdc phiéu khao sdt, véi su hé tro ciia cde phan mém SPSS, EXCEL tién hanh chay va
kiém dinh mé hinh hoi quy cdc nhan té danh hwéng dén cau tric tai chinh theo mé hinh Iy thuyét
dir kién. Két qua nghién civu cho thdy ¢é 5 yéu té ndi tai cé tac déng dén cdu triic von cia cdc
doanh nghiép thuéc Tap doan Dau khi Viét Nam. Trong dé, cdc yéu té “tang trucng”, “quy mé”,
“murc do lién quan dén linh vuc kinh doanh chinh ciia nganh” co tac dong thudn chiéu t&i cdu
triic von. Cdc yéu t6 “mirc dd rii ro kinh doanh ciia doanh nghiép”, va “thdi do khéng thich sir
dung vén vay ciia cdc nha diéu hanh doanh nghiép” c¢é quan hé ngwoc chiéu véi cau triic von
cua doanh nghiép.

Tir khéa: cu trac von, tip doan diu khi Viét Nam

1. D3t van dé

Su phat trién ciia cac Tap doan kinh t& nha nudc
& Viét Nam (“Tap doan”) 1a hét stic can thiét va co
dong gop rat 16n cho nén kinh té va toan xa hoi, tuy
nhlen trong thoi gian qua thyc té da cho thdy con ton
tai rat nhiu bt cép trong quan ly va van hanh tai
chinh tai cac Tap doan, dac biét la cAu trac von cua
cac Tap doan. Viéc tdn tai cAu trac von khong hop
ly, khong dugc xay dung dua trén nhiing co sé khoa
hoc ma chu yéu xuit phat tir nhu cau sir dung von
khong nhitng da tao nén sy kém hleu qua trong hoat
dong cua cac Tap doan ma con tiém an nhitng rai ro.
Tao ra sy can bang hop 1y giita phat huy hiéu qua
clia co cdu von, giam ty trong su dung von chu s
hiru voi viée dam bao céu trac von an toan cho hoat
dong cua doanh nghiép, co ty 1& von vay phu hop
v6i dic thi cia doanh nghiép 12 mot van dé hét stc
quan trong tai mdi Tap doan kinh té.

Dé hoan thanh st ménh quan trong “Gop phin
dam bao an ninh nang lugng quoc gla va la dau tau
kinh té trong xay dung va phat trién dat nudc”,
muyc tiéu tré thanh “Tap doan kinh té dau khi hémg
dau trong khu vyc - Niém tu hao cua dan toc Viét
Nam”, Tap doan Dau khi Viét Nam (TBPDKVN)
hién dang tién hanh tai ciu trac dé phat trién mot

cach lanh manh, 6n dinh va viing chéc trong do tai
cAu trac von tai cac doanh nghiép thudc Tap doan la
mot nhi€ém vu trong tdm. Nhiém vu nay phai dugc
thuc hién mot cach khoa hoc trén co so& nhiing
nghién ctru ddy du ca vé 1y luan ciing nhu thuce tién
dé co duoc hé thong 1y thuyet hoan thlen va phuong
phap tiép can khoa hoc vé cau trac vbn, cac nhan t6
anh huong dén cau triic von tir d6 dua ra cac giai
phap déng bd dé thuc hién viée tai cAu trac vén tai
Tap doan Dau khi Quéc gia Viét Nam.

2. Péi twong, phwong phap va diém méi cia
nghién ciru

Dbi twong nghién ciru 1a cdu trac vén cua cac
Doanh nghié€p thuoc Tap doan DAu khi Viét Nam,
cac yéu td tac dong téi clu truc von cua cac doanh
nghiép trong do tip trung vao cac yéu té noi tai cua
doanh nghiép, dac biét 1a cac yéu tb mang tinh dac
thu cua cac Tap doan kinh t& nha nuéc.

Nghién ctru dua ra va kiém dinh mé hinh kinh té
luong dé xac dinh cac nhan tb ndi tai anh hudng dén
ciu triic von cua cac doanh nghiép tai TDDKVN,
trong d6 diém méi cua nghién ciru 13 dua vao mo
hinh dé kiém dinh anh huéng ctia mot s6 “nhén to
ddc thu” cho tinh chat hoat dong va m6 hinh Tap
doan kinh t& nha nudc dén céu tric vén cia cac
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doanh nghi¢p thuoc TDDKVN.

bé nghién ciru dnh hudng cua cac nhan t6 dén co
céu von cuia cac doanh nghiép tai TDDKVN, nghién
ctru sir dung két hop ca 2 phuong phap dinh luong
va dinh tinh. V& dinh luong, nghién ctru tién hanh
Ira chon mau nghién ctru 13 toan bd cac don vi trong
TPDKVN dén thoi diém thang 4/2012 (bao gom
151 doanh nghiép gom Cong ty me Tép doan, 150
doanh nghiép thanh vién cap 1 va cap 2), thoi ky
nghién ctru 14 giai doan tir 2007- 2011 dé thu thap s6
liéu va cac phiéu khao sat, voi su ho tro clia cac phﬁn
mém SPSS, EXCEL tién hanh chay va kiém dinh mo
hinh hdi quy cac nhan t6 anh huéng dén ciu tric tai
chinh theo mé hinh 1y thuyét du kién sau:

Hinh 1: M hinh ly thuyét dy kién

Quy na doanh

(+)

Trinhdg kaa
théiquen si
dung cicnguon
von()

3. Két qua nghién ciru va thao luin

3.1. Tong quan vé céu triic von

Cau tric von cua doanh nghiép 1a thuat ngir tai
chinh nhim mo ta nguon gbc va phuong phap hinh
thanh nén ngudn Von dé doanh nghiép cé thé su
dung dé dau tu va tién hanh hoat dong kinh doanh.
Cu thé, Cau tric von cua doanh nghiép 1a mbi tuong
quan ty 1& gitta No dai han va Vén chu so hitu coa
doanh nghiép d6. Nhu vay noi dén ciu trac von cia
doanh nghiép 1a n6i dén 2 thanh t6 d6 1 von chu so
hitu va vén vay. Vén chii s¢ hitu 1a cac ngudn von
thudc s& hiru cia cha doanh nghiép. C6 3 ngudn tao
nén von chu sé hiru: sé tién gop von cua cac nha dau
tu, téng sb tién tao ra tir két qua hoat dong san Xuét

kinh doanh (lgi nhuén chua phan phdi) va chénh
léch danh gia lai tai san “No” trong pham trt “Cau
trac von cua doanh nghiép” 1a No dai han va s& chi
bao gdm céac khoan phai tra ¢6 phat sinh chi phi —
“No tai chinh (hay con goi la N¢ vay) dai han cua
doanh nghiép” ma loai bo cac khoan phai tra hoat
dong khac.

3.2. Ciu tricc vén ciia cic Doanh nghiép thudc
Tip doan Dau khi Viét Nam

Nhin chung tai cac doanh nghiép thudc Tap doan
Dau khi cho dén nay viéc st dung ng vay van con ¢
mirc do rat han ché. Trong kh1 quy md vbn chu so
hitu, quy mé téng ngudn von, tong tai san hau hét
cac doanh nghiép & mirc cao so voi mit bang quy
mo chung cua cac doanh nghiép Viét Nam, thi quy
mod vén vay lai & mirc thap. Do vy c6 thé noi ciu
trac von tai cac doanh nghiép thudc Tap doan vé co
ban hién dang ¢ mirc an toan

Quy md von cua cac doanh nghiép tai Tap doan
Dau khi Viét Nam ting trudng & mic do cao. Quy
mod vbn gia ting ching t6 cac doanh nghiép thudc
Tap doan ngay cang md rong hoat déng san xuat
k1nh doanh. Ngoai viéc gia tang nguon von vay VO'l
tdc do 1on chimg minh kha ning tiép can ngudn von
vay cling nhu nang luc, uy tin cuia cac doanh nghiép
thuéc Tép doan Dau khi di ngay cang duoc nang
cao, diém quan trong la su ting trudng vé quy mo
Von chu s hiru tuy tde do khéng cao bang ngudn
vbn vay nhung ciing c¢6 tbc do dang khich 18 di gop
phan quan trong nang cao tinh tw chi tai chinh va
nang luc canh tranh cho cic doanh nghiép thudc
Tap doan Dau khi.

Trong co cau Von vay, ty trong Von vay dai han
thip trong tong Von vay. Viée von ngin han chiém
ty trong lon trong tong von vay cua doanh nghiép di
lam han ché kha niang diu tu dai han cua doanh
nghiép ddng thoi néu viéc kiém soat khong tot dé
dan dén rui ro nhu mat kha ning thanh khoan cua
doanh nghiép

Nhitng bit cap trong cdu tric von 1a mét trong
nhiing nguyén nhén dan dén hiéu qua hoat dong cua
nhiéu doanh nghiép trong Tap doan thap chua tuong
xung voi tlem ning, thé manh voi rat nhiéu wu dai,
tap trung ngudn luc cua Nha nude cho Tap doan.

Béng 1, Tong hop ty 18 N¢ dai han trén Von chii s& hiru ciia cic doanh nghiép thude Tap
doan Dau khi Vigt Nam tai thoi diém 31/12/2011

Ty 1&¢ No DH/ Von Trén 100%- 60% - 30% - | Tu 10% Dudi
CSH 200% 200% 100% 60% - 30% 10% 0%
S6 lugng DN 8 5 8 6 11 27 86
Ty 1&/tong DN 5,3% 3,3% 5,3% 4,0% 7,3% 179% | 57,0%

Nguon: Tong hop cua tac gia tir bdo cdo tai chinh cac doanh nghiép thuéc TDDKVN
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Hinh 2. Téc d$ ting quy md von, quy md von chii s&' hiru va quy md von vay ciia toan Tap doan
giai doan 2007 — 2011 (Pon vi Ty dong)
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Nguoén: S liéu bdo cdo tai chinh hop nhat toan Tdp dodan dau khi Viét Nam

3.3. Ket qua nghten ctvu cdc nhén té anh hwong
dén ciu tritc von ciia cic doanh nghiép thupc Tip
doan Ddu khi Vigt Nam

Dé kiém dinh tac dong ciia cac yéu té noi tai toi
cau trac von ctia cac doanh nghiép thudc Tap doan
Dau khi Viét Nam v6i sy hd trg ciia phan mém
SPSS, tac gla chay ham hoi quy twong quan voi md
hinh du klen trong do6 cac bién sd duge xac dinh va
tap hop sb lidu nhu sau:

Céu tric von, = a, + B,* G, + B, * S, + f*R, +
BFAT Mt Bg*E, + B,*C;

* Bién phu thudc: CAu trac von duoc xac dinh
bang Ty 1¢ No/ Von chu sé hitu.

* Nhom céc bién doc 1ap phan anh cac yéu to ma
s6 lidu thdng ké duoc 14y tir bao cdo tai chinh cua
cac doanh nghi¢p trong 151 doanh nghiép thudc Tép
doan Dau khi Viét Nam tir ndm 2007 dén 2011 bao
gom:

G, (Tungtruong): Chi tiéu toc do ting truong cua
doanh nghiép do bang toc do tang cua tong tai san
ctia doanh nghiép i binh quan trong 5 niam. Cé thé
thiy giai doan 2007 — 2011 téc do ting truong cua
cac doanh nghiép ciia Tap doan 1a tuong d6i nhanh.
Tuy nhién, téc d ting trudng tong tai san nhiing
ndm dau rat nhanh sau d6 chim lai va thim chi &

nhiéu doanh nghiép nhitng nam 2010, 2011 khong
c6 tang trudng ma cd sy suy gidm cung vdi sy suy
giam va khung hoang ciia nén kinh té néi chung. So
sanh voi su bién dong cua ciu tric vbn cua céc
doanh nghiép trong giai doan nay ciing c6 thé thiy
cau trac von co bién dong tuong ty. Khi cac doanh
nghi¢p co tang trué'ng nhanh ddéng nghia véi viée
doanh nghlep tang du tu va ciing dé dang thu hut
dong Von bén ngoai vao doanh nghlep, khi d6 cu
trac von ciia doanh nghiép thay ddi theo huéng ting
ty 1€ no.

S, (Quymo): Chi ti€u quy md cua doanh nghi¢p
duoc do luong bang doanh thu binh quan trong 5
nam 2007-2011 cta doanh nghiép i. V& nguyén téc
doanh nghiép c6 quy mé cang l6n co nhiéu co hoi
huy dong cac nguon von tir bén ngoai hon. Mit
khac, theo 1y thuyét “Trade — off’, quy md doanh
nghiép c6 thé 14 ty 1¢ nghich véi kha ning phé san
ctia doanh nghiép. Pong thoi ho s& giam dugc chi
phi xét trong tuong quan vai gid tri doanh nghiép
trong truong hop pha san. Ly thuyét “Pecking
order” ciing chi ra mdi quan h¢ ty 1& thuan giira ciu
trac von va quy mo doanh nghiép nay. Cac doanh
nghiép l6n rat da dang hoat dong, c6 it cac thu nhap
bat thuong, do vdy cac théng tin bat can xtng s&
giam va do vdy quy mo cua doanh nghiép c6 quan

Bing 2, Tong hop ty suét lgi nhudn trén tong tai san cia cic doanh nghi¢p thudc Tap doan
Dau khi Vigt Nam nim 2011

Ty suat LN/ Tong Tai san Trén 10% | Tu 5% - 10% Tu 3% - 5% Dudi 3% Tong
S6 lwong DN 40 28 18 65 151
Ty 1&/Tong DN 26,49% 18,54% 11,92% 43,05% 100%

Nguon: Tong hop cua tac gia tir bdo cdo tai chinh cac doanh nghiép thuéc TDDKVN
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Bang 3. Téng hop quy md doanh thu ciia cic doanh nghiép thude
Tép doan Dau khi Viégt Nam nim 2011

Téng doanh thu (ty Trén 10,000 - 1,000 — 100 - 10-100 | Dué6i10 | Tong
dong) 50.000 50.000 10.000 1.000
S6 luong DN 4 7 44 64 21 11 151
Ty lé 2,65% 4,64% 29,14% | 42,38% 13,91% 7,28% 100%

Nguon: Tong hop cua tac gia tir bdo cdo tai chinh cac doanh nghiép thuéc TDDKVN

h¢ ty 1€ thuédn voi céu trac von.

Trong tong s6 151 doanh nghiép thugc Tap doan
Dau khi Viét Nam (bao gdm Cong ty me Tap doan
va 151 doanh nghiép thanh vién) thi quy mo cac
doanh nghlep cung rt khac nhau thé hién ¢ sy khac
nhau vé quy mé téng doanh thu.

Trong mé hinh ta dung 2 bién gia “qm1” = 1 néu
doanh nghiép i ¢6 doanh thu binh quén 5 nam 1én
hon hodc bang 10.000 ty, “qm1”= 0 néu doanh thu
binh quéan 5 ndm nhé hon 10.000 ty dong; “qm2” =
1 néu doanh nghiép c6 doanh thu nho hon 10.000 ty
dong nhung 16n hon hodc bang 1.000 ty dong,
“gqm2” = 0 néu doanh nghiép c6 doanh thu nhé hon
1.000 ty ddng hodc 16n hon 10.000 ty dong.

R; (Ruiro): Chi ti€u rui ro kinh doanh dugc do
ludng thong qua d6 1éch chudn cua lgi nhudn cua
doanh nghi¢p i trong 5 nam 2007-2011, v6i y nghia
ctia d6 léch chuan phan anh muc do phan tin cia
cac gia tri clia bién lgi nhuan dao dong xung quanh
gia tri trung binh cta bién nay. Khao sat do léch
chuan cta loi nhuan cua cac doanh nghiép thudc
Tap doan Dau khi trong giai doan 2007 — 2011, ta
thdy c6 mot sé it doanh nghiép c6 d6 rii ro cao hon
con tuyét dai bo phan ¢ mure rui ro kha tdp trung va
¢ muc trung binh. Chinh mc ri ro & muc nay da
tao ra sy hép dan, d6 tin tudng clia cac nha tai tro

vbn ddi voi cac doanh nghiép Dau khi, day 1a mot
loi thé déng ké dé cac doanh nghiép Dau khi c6 kha
nang tiép can voi cac ngudn von vay dé dang hon
cac doanh nghiép ¢ céc ngémh nghé khac.

A; (CautrucTs): Chi ti€u cAu tric tai san dugc do
luong bang ti 1¢ giita tai san dai han binh quéan cua
doanh nghiép i trong 5 nam 2007 — 2011 trén tong
tai san cua doanh nghiép i trong 5 ndm 2007 — 2011.
Vé mit 1y thuyét, khi ti 1¢ tai san c¢b dinh chiém ti
trong 16n, doanh nghiép ¢ co hoi the chap cac tai
san nay dé tiép can cac ngudn voén bén ngoai dé
dang hon, hay ndi cach khac doanh nghiép s€ tang
“na‘mg luc vay no”.

E, (CCVCSH): Chi ti€u ciu trac vbn cha so hitu
duorc do ludong bang ti 18 gitta von Nha nudc trén
tong Von chii s¢ hiru ctia doanh nghigp i. Pay la
nhan t6 “dic thu” tic dong dén cau trac von cua cac
doanh nghiép trong mo hmh Tap doan kinh te Nha
nudc. Theo tac gia ty 18 von Nha nu6e/ tong Von chu
s& hitu ¢6 quan hé ty 1¢ thuan véi cdu trac von cua
doanh nghiép. Ly giai cho luan diém nay, co thé
nhan thay mot thyc té& (ddc biét & Viét Nam) cac
doanh nghiép c6 vén Nha nudc hoac tién than 1a
doanh nghiép Nha nudc co truyen thong, thuong
hiéu tét, c6 uy tin va mdi quan hé tdt véi cac to chirc
tai chinh; mat khac véi nhitng uvu dai nhan dugc nén
cac cong ty c6 von gop nha nude thuong cd kha

Hinh 3. Mirc d9 riii ro kinh doanh phin anh qua ham Log ciia d léch chuén lgi nhuén 151
doanh nghiép thudc Tap doan Dau khi Viét Nam
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Nguon: Tong hop cua tdc gia tir bdo cdo tdi chinh cdc doanh nghiép thugc TDDKVN
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Bing 4. Tong hop céu triic tai sin ciia cic doanh nghi¢p thude Tap doan Dau khi Vigt Nam

tai thoi diém 31/12/2011
TSDH/ Téng Tai Tw50%- | Tw30%- | Tuw10%- | Dudi 10% | Téng
sin Trén 70% 70% 50% 30%
S6 lugng DN 19 11 26 44 51 151
Ty lé 12,58% 7,28% 17,22% 29,14% 33,77% 100%

Nguon: Tong hop cua tac gia tir bdo cdo tai chinh cac doanh nghiép thuéc TDDKVN

ning tiép can ngudn vbn vay dé dang hon vdi chi
phi ré hon cac loai hinh doanh nghiép khac.

Trong md hinh ta d3 st dung bién gia “CCVC-
SH1” = 1 néu doanh nghiép i c6 ty 1¢ von Nha nuédc
trén von chu so hitu 16n hon hodc bang 51%,
“CCVCSHI”= 0 néu doanh nghiép i c6 ty 1¢ von
Nha nuée trén von chit s¢ hitu nhé hon 51%.

* Nhom céc bién doc 1ap phan anh cac yéu to ma
s6 liu thong ké khong dugc 1y tir bao céo tai chinh
ctia cac doanh nghiép tir ndim 2007 dén 2011 ma
thong ké thong qua phiéu hoi cac CEO/CFO cua
timg doanh nghiép trong tong s6 151 doanh nghiép
thudc Tap doan Dau khi Viét Nam bao gém:

M, (ThaidoCEQ): Chi tiéu mirc d§ chép nhan rai
10 cua nha quan ly cua doanh nghlep L “Ong/Ba c6
sin sang/ua thich sir dung nhiéu vén vay trong
doanh nghiép ctia minh khéng?” (+) Rat sin
sang/rat thich: 04; (+) San sang/thich: 03; (+) Binh

thuong: 02; (+) Khong sin sang/khong thich: 01.
Trong md hinh ta sir dung cac bién gia: “gl” =1 néu
“ThaidoCEO” = 1, “gl” = 0 néu “ThaidoCEQ”
khac 1; “g2” = 1 néu “ThaidoCEQ” = 2, “g2” =0
néu “ThaidoCEO” khac 2; “g3” = 1 néu “Thaido-
CEO” =3, “g3” = 0 néu “ThaidoCEO” khac 3

C, (Mucdolg): Chi tiéu muc do lién quan dén linh
vuc kinh doanh chinh cua doanh nghiép i (Ci c6 gia
triter 1 —3, trong 36 Ci=3 néu doanh nghiép i thudc
linh vuc san xudt kinh doanh chinh cua Tap doan;
Ci = 2 néu doanh nghiép i ¢6 lién quan gan va Ci =
1 néu doanh nghiép i khong lién quan). Trong mé
hinh ta str dung cac blen gia: “Iq1” = 1 néu “Muc-
dolg” =3, “Iq1” = 0 néu “Mucdolq” khac 3;“1q2” =
1 néu “Mucdolg” = 2, “192” = 0 néu “Mucdolg”
khac 2.

Sau khi chay mé hinh hdi quy twong quan véi cac
bién doc 1ap va phy thudc ké trén, két qua trinh bay
trong bang 5.

Bang 5: Két qua mé hinh hdi quy

Model Summary

Model Change Statistics
R Adjusted |Std. Error of|R Square Sig. F
R | Square | R Square [the Estimate| Change |F Change| dfl df2 Change
1 639 408 .361| 10.0825582 408 8.645 11 138 .000
a. Predictors: (Constant), 1q2, CautrucTS, g1, Tangtruong, CCVCSH1, Ruiro, g3, qm2, qm1, Iq1, g2
Coefficients”
Model Standardized
Unstandardized Coefficients | Coefficients
B Std. Error Beta t Sig

1 (Constant) 282 2.792 101 92

Tangtruong 537 .090 421 5.992 .OOI

qml 31.979 5.479 537 5.836 .00

qm2 .805 2.181 .027 369 71

Ruiro -.009 .002 -.363 -4.094 .00]

CautrucTS -2.128 3.660 -.043] -.581 56

CCVCSHI 1.754 2.236 .058 .784 43

gl -8.269 4.289 -.322 -1.928 .05

g2 -4.477 4.128 -172 -1.085 28

g3 -7.675 4.437 -.203] -1.730 .08

Iq1 6.002 3.675 .239 1.633 .10]

12 5.151 3.536 .195 1.457 14

a. Dependent Variable: Cautrucvon
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Nhu vay trong m hinh trén ta thay cac bién “ting
truong”, “quy mo doanh nghiép c6 doanh thu trén
10.000 ty”, “rui ro kinh doanh”, “théi quen khong
thich sir dung von vay ctia CEO” va “mirc d6 lién
quan dén linh vyc kinh doanh chinh cta nganh” 1a
cac bién c6 mdi twong quan chit ché véi bién phu
thudc (cau tric von) voi do tin cay 16n hon 90% (sig
<0.1). Cac nhan t4 tic dong t6i cau triic von cia cac
doanh nghiép thudc Tap doan Dau khi Viét Nam
dugc thé hién qua md hinh sau:

Céu tric vén = 0.282 + 0.537* G, +31.979 * S, -
0.009*R, -8.269*M,+ 6.002*C,

4. Két luin

Két qua nghién ciru cho thay c6 5 yéu td ndi tai
c6 tac dong dén cau tric von ctia cac doanh nghiép
thugc Tép doan Dau khi Viét Nam. Trong do, cac
yéu t6 “tang trudng”, “quy mo”, “muc d6 lién quan
dén linh vyc kinh doanh chinh ciia nganh” co tac
dong thuan chiéu t6i cdu tric von. Nguoc lai, cac
yéu t6 “mirc d6 rui ro kinh doanh cua doanh

Tai liéu tham khao:

nghiép”, va “thai d6 khong thich sir dung vén vay
clia cic nha diéu hanh doanh nghiép” c¢6 quan hé
nguoc chiéu vai cau trac von cta doanh nghiép.

Két qua kiém dinh ciing cho thiy hai bién doc lap
“cAu tric tai san” va “cdu tric von chi s¢ hitu — hay
ty trong von Nha nudc trong tong von chi so hiru”
tuy vé mit 1y thuyét c6 quan hé tac dong t6i cu tric
von ciia doanh nghiép, tuy nhién méi tuong quan
nay lai khong c6 d6 tin cdy khi chay moé hinh, n6
phan anh diém “chua hop 1y” trong cau tric von clia
cac doanh nghiép thudc tap doan Dau khi khi ma
céu trac von khong dua trén cdu tric tai san.

Viéc phan tich, danh gia va kiém dinh tic dong
clia cac nhan td noi tai toi cdu triic von cua cac
doanh nghiép thuc Tap doan Dau khi Viét Nam co
¥ nghia to 16n trong qua trinh tai cdu tric vén tai
Tap doan. Pay 1a co s& dé xdy dung hé théng cac
quan diém vé tai cdu trac von tai Tap doan Dau khi
Viét Nam tir d6 dé ra cac giai phap thuc hién qua
trinh nay.(J
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Factors affecting the capital structure of the subsidiaries of Vietnam Oil and Gas Group

Abstract:

This study investigates the determinants of the capital structure of enterprises that belong to Vietnam Oil
and Gas Group. The study uses data from the financial statements of the entire 151 enterprises of Vietnam
Oil and Gas Group for the period from 2007 to 2011 and the survey questionnaire, with the help of SPSS,
EXCEL to test the regression model of determinants of the capital structure. Results of this study show that
there are 5 internal factors that affect the capital structure of enterprises of Vietnam Oil and Gas Group.
There is a significant positive relationship between capital structure and "growth", "size of company”,
"level related to the core-business of Group" and there is a negative relationship between capital struc-
ture and "business risk", " the attitude of company s managers towards avoidance of loan”.
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