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Moi quan hé gitra str dung
don bay tai chinh va quyét dinh dau tu

PGS.TS. NGUYEN THI NGOC TRANG & TRANG THUY QUYEN

dau tw cua doanh nghiép hay khéng? Ching t6i sir dung mau gom 264

Bal viét nay nham kiém dinh don by tdi chinh ¢ tic déng dén quyet dinh

cong ty niém yét truée nam 2010 trén S¢ Giao dich Chirg khodn TPHCM
(HOSE) va So Giao dich Chung khoan Ha Noi (HNX), thoi ky phan tich giai doan
2009-2011. M6 hinh nghién ciru ciia bai sir dung dit liéu bang (panel data) dwoe hoi
quy theo 3 cach: pooling, random effect (hiéu ung ngau nhién) va fived effect (hiéu
vmg co dinh). Dé tim hiéu xem phirong phap hoi quy ndo la phit hop nhat trong ba
phuwong phap trén, chung toi sue dung hai kiém dinh la Lagrangian Multiplier (LM test,
Breusch va Pagan, 1980) va kiém dinh Hausman (Hausman, 1 978). Chung 16i phat
hién ra rang viéc sir dung don bdy tai chinh co tac dong thudn chiéu lén quyét dinh
dau tw doi véi toan b cong ty trong mau va cdc cong ty tang frwong cao trong mau.
Tuy nhién, doi véi cdc cong ty ting truong thap, don bdy tai chinh lai ¢6 tic dong

nghich chiéu lén dau tir.

Tir khéa: Péu tw, don bdy tai chinh, dit liéu bing (panel data).

1. Gidi thiéu

Dau tu va tai trg 1 hai trong ba
quyét dinh tai chinh ma cac giam
dbc tai chinh huéng dén dé didu
hanh va gia tang gia tri cong ty. Cac
quyét dinh nay luén c6 quan hé qua
lai voi nhau. Chang han, gia ting
str dung don bay tai chinh lam thay
ddi chi phi su dung von, dén luot
no s€ tac dong dén viéc lua chon
cac du an dau tu. Trong thuc té,
don bay tai chinh c6 tac dong dén
quyét dinh dau tu hay khong da
duoc cac nha nghién ctu trén thé
gi6i danh gia va do luong.

Trong nguén tai trg bén ngoai
thi tai trg bang ng vay ludn dugc
can nhéc vi ng vay thudng co chi
thap hon tai tro bang von ¢ phan.
Tuy nhién don bay c6 thé lam
cho khoan 16 ctia cong ty tré nén
16n hon nhiéu so véi khi khong
str dung don bay. Vi vay, tim hiéu

tac dong cua don bay tai chinh lén
quyét dinh dau tu duoc xem la mot
van dé quan trong trong tai chinh
cong ty.

Theo dinh dé 1 ciia Modigliani
va Miller (1958), trong mot thi
truong hoan hao thi quyét dinh dau
tu doc 1ap véi quyét dinh tai tro.
Tuy nhién, trong thuc té do ton tai
nhiing bat hoan hao ciia thi truong
nhu chi phi dai dién, thong tin bat
can xtmg, ... nén quyét dinh dau
tu thue su chiu tac dong boi quyét
dinh tai tro.

Vi vay, ching t6i thuc hién
nghién ctru ndy nhim tim hiéu tac
dong cua don bay dén dau tu cua
cac cong ty niém yét & VN trong
giai doan 2009-2011. Nghién ctu
nay su dung dit liéu ctia 264 cong ty
thyc hién niém yét trude nam 2010
trén SO Giao dich Chung khoan
TP.HCM (HOSE) va S¢ Giao dich
Chung khoan Ha N6i (HNX).
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2. Cd sd ly thuyét

Modigliani va Miller (1985)
cho rang trong thi truong hoan héo
thi chinh sach dau tu ciia cong ty
khong chiu tac dong boi quyét dinh
taitrg. Tuy nhién, trong thé gioi thuc
lai ton tai cac van dé nhu thong tin
bét can xung, chi phi dai dién,.. da
lam xuét hién van dé “dau tr dudi
mirc” (under-investment) hay “dau
tu vuot mure” (over-investment).

Theo bai nghién ctru cia Myer
(1977), tac gia két luan chinh nhimng
méu thuan giita nhom cac cd dong
- nha quan ly va céc trai chu trong
mot cong ty co su dung ng vay co
thé 1am giam dong co dau tu vao
nhimmg co hoi kinh doanh c6 NPV
duong vi lo s¢ nhiing 191 ich tir cac
du 4n s& thudc vé trai chi. Chinh
diéu nay da dan dén van dé “dau tu
dudi mic” (under-investment).

Theo Jensen (1986), cac giam
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dbc vi loi ich ban than thudng ¢ xu
hudng mo rong quy mé ctia cong ty
tham chi 1a thuc hién ca nhitng du
an gy hai dén loi ich ctia ¢ dong,
dan dén “dau tu qua mic” (over-
investment). Trong truong hop nay
néu str dung ng vay sé gitp han ché
van dé dau tu qua mirc.

Theo Janos Kornai (1980),
trong bai viét tac gia dd dua ra
thuat nglt “rang budc ngan sach
linh hoat” (soft budget constraint).
Pay 1a hién tuong thuong thiy
trong nén kinh té xa hoi chu nghia,
khi c4c rang budc dbi véi cac don
vi kinh té tr& nén “linh hoat” — soft.
Tinh trang “rang budc ngan sach
linh hoat” thuong lién
quan dén “chinh sach Topinsq =
phu mau” cua Nha nude
dbi véi céc t6 chirc kinh t€ do Nha
nuoc s& htru.. Chinh vi ¢6 duoc
nhiing vu dai trong qua trinh hoat
dong nén cac cong ty nay thuong
khong quan tdm dén tinh hiéu qua
khi st dung khoan vay dé dau tu,
vi vy mdi quan hé gitra vay no va
dau tu s& 1a thugn chiéu nhau.

3. M6 hinh va phucng phap
nghién ciru
3.1 Mo hinh woc lugng

Mo hinh cta nghién ctru nay
duoc dua trén md hinh cia cac
tdc gia Mohun Prasadising Odit,
Hemant B. Chittoo (2008), nham
kiém tra tac dong ctia don bay 1én
dau tu:

I,/K,, =a+B(CF, /K, )+

ﬁIQi,t-I ﬂZLEV:)t-I +

BSALE, +,B4R0Ai’t_] +
5LIQ1tJ

dau tu thuan cua congty i &
th01 dlem t.
K. :taisan ¢b dinh hiru hinh
thuan
CF,; bién Cash Flow, dong tién
cong ty i thoi diém t.
Q et’ bién Tobin’s Q, dai dién

cho co hoi tang trudng clia cong ty

LEV. b1en Leverage, dai dién
cho don’ bay cua cong ty.

SALE bién Sales Growth,
dai dién cho ting truong doanh
thu.

ROA : bién Profitability,
ti suat sinh loi trén tai san.

LIQ, bién Liquidity, dai
dién cho tlnh thanh khoan.

Bién LEV (viét tit cua bién
Leverage - don bay): ti 1é cta tong
no dai han va ngén han trén téng
tai san.

Bién Q (viét tit cia bién
Tobin’s) Q: do ludong co hoi tang
truong cua cong ty. Cach tinh:

trén, chung toi str dung hai kiém
dinh 1a Lagrangian Multiplier
(LM test, Breusch va Pagan,
1980) va kiém dinh Hausman
(Hausman, 1978).

Chung t6i hdi quy phuong
trinh trén cho toan mau. Sau do,
chiing t6i phan mau ra thanh cac
cong ty tang trudng cao va cac
cong ty ting truong thip dwa
trén chi sé Tobin’s Q (Tobin’s Q
16n hon 1 la nhém cdng ty tang
truong cao va nguoc lai). Cach
phan loai nay dugc stir dung trong
nhiéu nghién ctru trude d6 nhu
cua Lang (1996) hay Aivazian
(2005).

Téng no + gia thj truong clia cd phan thudng + gia thi tréng wére tinh clia cd phan wu dai

Gia tri sb sach cua tai san

Bién SALE (viét tit cua bién
Sales Gowth): ti sd giita doanh
thu thudn ban hang va dich vu
chia cho tai san c6 dinh hitu hinh
thuan.

Bién CF: (viét tit cua bién
Cash flow) dong tién ndi bo cua
cong ty. Néu cong ty co da dong
tién ndi bo s& co thé tan dung tdt
cac co hoi dau tu, tai tro ndi bd
dung dau trong trat tw phan hang
cua Myer.

Bién LIQ (viét tit cua bién
Liquidity): thé hién ning luc
cong ty trong viéc dap ung cac
cam két vay no (tra 13 va ng
gbc dinh ky). Bién LIQ 1a ti b
giita tai san ngén han va ng ngin
han.

3.2 Phuong phdp héi quy

Mo hinh nghién clru cia bai
st dung dir licu bang (panel
data) dugc hodi quy theo 3 cach:
pooling, random effect (hi¢u tng
ngau nhién) va fixed effect (hiéu
g ¢b dinh). Dé tim hiéu xem
phuong phap hoéi quy nao 1a phu
hop nhét trong ba phuong phap

4. Két qua nghién clru

4.1 Két qua hoi quy cho toan méu

Béang 1 trinh bély hé s tuong
quan gilta cac bién. Do cac hé
sO tuong quan gila cac cap bién
trong mo hinh déu khong qua 16m,
va kiém dinh da cong tuyén VIF
cho két qua 12 1.49 nén van dé da
cong tuyén khong anh huong dén
két qua mo hinh.

Bang 2 trinh bay két qua hoi
quy. Chung t6i 1an luot hdi quy
theo 3 phuong phép: pooling,
random efffect (hiéu Ung ngiu
nhién) va fixed effect (hi€u Uing
c6 dinh). Hé sd Chi® cua kiém
dinh LM va hé sb Chi’ cta kiém
dinh Hausman cho thay mé hinh
hdi quy theo fixed effect (hiéu
tmg ¢ dinh) 1a thich hop nhat
trong truong hop nay.

Bién Leverage tac dong thuan
chidu 1én bién Net Investment
v6i hé sb6 1a 15.0993 va co ¥
nghia thong ké ¢ mtrc 10%. Hé
s6 nay cho thay khi vay no ting
lén 1 don vi thi dau tu s& ting
lén 15.0993 don vi. Tac dong

S6 9 (19) - Thang 03-04/2013 PHAT TRIEN & HOI NHAP




Nhitng Van Dé Kinh Té -Tai Chinh & Tang Trudng

Bang 1: Twong quan gitra cac bién doc lap (toan bd mau)

Cashlow Tobin'sQ Leverage GSr ?)I\f/tsh Profitability ~ Liquidity
Cash Flow 1.0000 - - - - -
Tobin’s Q 0.1489 1.0000 - - - -
Leverage -0.0999 -0.1218 1.0000 - - -
Sales Growth 0.4068 0.0266 0.0136 1.0000 - -
Profitability 0.1694 0.5025 -0.4337 0.1163 1.0000 -
Liquidity 0.2059 0.0599 -0.5921 0.0296 0.2646 1.0000
Multicollinearity test Mean VIF=1.49

Bang 2: Két qua hdi quy: Bién doc lap (Pau tw thuan- Net Investment) (toan bd mau)

Pooling Random Effect Fixed Effect
Constant -3.3144 -4.0027 -6.3299
(-0.98) (-1.07) (-1.07)
Cash Flow -0.4538*** -0.4608*** -0.4637*+*
(-14.78) (-14.92) (-11.77)
Tobin’s Q 3.3209* 0.9804 -2.5222
(1.74) (0.50) (-0.98)
Leverage 2.0910 5.8049 15.0993*
(0.52) (1.24) (1.63)
Sales Growth 0.0893*** 0.0857*** 0.0818***
(3.84) (3.43) (2.41)
Profitability -6.0507 0.8852 6.7291
(-0.57) (0.09) (0.55)
Liquidity -0.2873 0.1826 0.6606*
(-0.69) (0.45) (1.62)
LM test Chi? (1)=138.37***
Hausman test Chiz (6)=11.52*
R? 0.2398 0.2370 0.2287

Ghi chi: Bang 2 trinh bay két qua hdi quy tac dong don bay 1én quyét dinh dau tw str dung cac mo
hinh (pooling, fixed effect, random effect), di liéu la toan bd cac cong ty trong mau. Théng ké t duoc
trinh bay trong ngoac don, dwéi cac hé sé hdi quy. Kiém dinh Lagranglan (LM test) dwoc st dung dé
kiém ra d& phu hgp gitra hai mé hinh pooling va random effect. Kiém dinh Hausman (Hausman test)
kiém tra d6 phu hop gitra mé hinh random va fixed effect.

* ¢6 y nghia théng ké & mac 10%

** ¢6 y nghta thong ké & murc 5%

*** ¢d y nghia thong ké & mirc 1%
thuan chiéu nay 1a phu hop véi Iy
thuyét “Soft Buget Constraints-
rang budc ngan sach linh hoat”
ctia Janos Kornai (1986). Pa sb
céc cong ty trong mau déu co yéu
t6 s hitu cia Nha nudc, ¢6 gan
80% sb lugng cong ty niém yét
trong mau ¢ yéu té s hiru nha
nude. Xem xét lai bdi canh cua
VN, khi hon phéan ntra nhu cau
tin dung trong nudc dugc dap

ung bdi 5 ngan hang 16n thudc
s0 hitu nha nudc. Nhu vay cac
cong ty thudc sé hiru nha nude
s& ¢ thé tan dung mbi quan hé
cia minh dé tiép can cac khoan
vay v6i nhitng diéu kién wu dai
ma khong nhit thiét phai trinh
bay v6i ngén hang vé tinh hiéu
qua trong vi¢c st dung cac khoan
vay nay.

Bién Cash Flow ciing tac dong
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nguoc chiéu 1én dau tu, voi hé sb
13 -0.4637 va c6 ¥ nghia théng
ké & mirc 1%. Diéu nay cho thdy
viéc ddu tu cua nhiing cong ty
trong mau khong phu thudc vao
dong tién ndi bo, nguyén nhan
1a do cac cong ty nay c6 thé tan
dung cac mbi quan hé dé d& dang
c¢6 duge cac khoan vay cho dau
tu.

Bién Sales Growth c6 hé sd
hdi quy 1 0.0818 va co ¥ nghia
thong ké & mirc 1%. Néu cong ty
str dung hiéu qua tai san c6 dinh
va diéu nay giup tao ra doanh 5O
cao hon thi cong ty s€ quyet dinh
dau tu thém vao tai san c¢d dinh.
Trong bai nghién clru ciia nhom
tac gia Aivazian (2005) ciing tim
thidy bién nay tic dong thuin
chiéu Ién dau tu véi mirc y nghia
1%.

Bién Liquidity twong quan
thuan chiéu véi dau tu, hé sd la
0.0660. Khi cong ty c6 du thanh
khoan dé dap tmg nghia vu tra
ng dinh ky, lam ting niém tin ¢
nguoi cho vay va sé dé dang tim
duoc nguén tai tro to ng vay dé
dau tu trong tuong lai.

Bién Profitability ciing tac
dong thuan chiéu 1én dau tu va co
hé s6 12 6.7291. Tac dong thuan
chidu nay ham ¥ khi ty suét sinh
loi trén tai san cao 1a mot dau
hiéu tét gitp ting niém tin cua
nha dau tu, thu hat duge cac nha
dau tu bén ngoai trong viéc mo
rong dau tu.

Bién Tobin’s Q c6 h¢ sb la
-2.5222. Theo cac bai nghién
ctru trudc chiang han nhu Lang
(1996) hay Aivazian (2005) thi
dau ky vong gitta Tobin’s Q va
bién Net Investment 1a thuin
chiéu. Méi quan hé nghich chiéu
nay la do trong giai doan nay thi
truong ching khoan VN chi méi
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Bang 3: Twong quan gitka cac bién doc lap (cong ty ting trwvdng thap)

Cashlow Tobin'sQ Leverage GSr ?)I\itsh Profitability ~ Liquidity
Cash Flow 1.0000 - - - - -
Tobin's Q 0.0042 1.0000 - - - -
Leverage -0.0391 0.6689 1.0000 - - -
Sales Growth 0.6077 0.0551 0.0820 1.0000 - -
Profitability 0.0956 0.0911 -0.1995 0.0807 1.0000 -
Liquidity 0.0440 -0.4959 -0.5944  -0.0475 0.1655 1.0000
Multicollinearity test Mean VIF=1.57
Bang 4: Két qua hoi quy: Bién doc 1ap (Dau tw thuan- Net Investment)
(cong ty tang trwéng thap)
Pooling Random Effect Fixed Effect
Constant -1.7737 -1.2224 -0.6489
(-0.78) (-0.75) (-0.35)
Cash Flow -0.3903*** -0.3686*** -0.3771**
(-6.5) (-9.4) (-8.90)
Tobin's Q 1.4175 -1.6042 -2.5355
(0.48) (0.79) (1.11)
Leverage 0.4532 -0.8978 -3.6552*
(0.26) (-1.57) (-1.69)
Sales Growth 0.0638*** 0.0588*** 0.0575***
(7.24) (8.46) (6.93)
Profitability -2.6081 -0.3324 0.4717
(-0.53) (-0.09) (0.10)
Liquidity 0.0570 0.0291 0.0420
(0.40) (0.30) (0.40)
LM test Chi? (1)=91.01***
Hausman test Chi? (6)=13.34**
R? 0.1447 0.3511 0.3571

Ghi chu: Bang 4 trinh bay két qua hdi quy tac dong don bay Ién quyét dinh dau tw s& dung cac mé
hinh (pooling, fixed effect, random effect), di¥ liéu la cac cong ty tdng trudng thap. Théng ké t duwoc trinh
bay trong ngoac don, dwéi cac hé sé hoi quy. Kiém dinh Lagrangian (LM test) dwoc st dung dé kiém
ra do phu hop gitra hai m6 hinh pooling va random effec. Kiém dinh Hausman (Hausman test) kiém tra

d6 phu hep gitra mc} hinh random va fixed effect.

* ¢6 y nghia thong ké & mirc 10%

** ¢d y nghta thong ké & murc 5%

*** ¢6 y nghia thong ké & mirc 1%
bat dau nén nhimng thay d6i trong
gia chimg khoan chua phan éanh
chinh x4c su thay dbi trong gia
tri cong ty.
4.2 Két qua hoi quy cho cong ty
ting truéng thap

Hé sb twong quan céc bién
dugc trinh bay trong Bang 3.
Kiém dinh VIF cho két qua la
1.57 nén van d& da cong tuyén
khong anh huéng nhiéu dén két

qua mo hinh.

Hé s6 Chi® cua kiém dinh
LM va h¢ s6 Chi® ctia kiém dinh
Hausman cho thdy phuong phap
hoi quy theo fixed effect (hiéu
tig ¢ dinh) 1a thich hop nhit va
c¢6 ¥ nghia thong ké.

Béng 4 trinh bay két qua hoi
quy dbi véi cac cong ty ting
truong thap. Bién Leverage co
tac dong nghich chiéu 1én dau

tu voi hé sd 1a -3.6552 va ¢6 ¥
nghia thong ké & mirc 10%. Lang
(1994) cho rang & nhitng cong ty
tang trudng do ap luc phai trd ng
16n 1am cho céc cong ty nay vi
khong mudn roi vao tinh trang
pha san nén s& khong ting dau tu
va s€ bd qua nhitng dy &n kinh
doanh tot. Mic du ¢ thé tan dung
mdi quan hé dé co nhitng khoan
vay uu dii dé dau tu, nhung do
lo ngai néu khong dap tmg dugc
cac cam két tra ng nén cac cong
ty ting truong thap khong su
dung ng vay dé dau tu.

Bién Cash Flow c6 tac dong
nguoc chiéu 1én dau tu véi hé sd
14-0.3771 va c6 y nghia théng ké
& mic 1%. Didu nay cho thay dau
tu ¢ nhiing cong ty tang trudng
thip khong phu thudc vao dong
tién ndi bo. Nguyén nhan c6 thé
la do ¢ nhitng cong ty nay hi¢u
qua hoat dong kém nén ngudn
vbn ndi bo ciing khong nhiéu.

Bién Sales Growth tic dong
thudn chiéu 1én dau tu va co ¥
nghia thdng ké ¢ muc 1%. Diéu
nay cho thdy cac cong ty ting
truong thap chi dau tu thém vao
tai san ¢ dinh khi s dung tai
san ¢6 dinh mot cach hiéu qua
va giup ting doanh sb. Két qua
nay phu hop vdoi nghién ciu cua
nhom tac gia Aivazian (2005).

Bién Liquidity twong quan
thuan chiéu voi dau tu, hé sé 1a
0.0420. Khi cong ty c6 du thanh
khoan dé dap g nghia vu tra no
dinh ky s& d& dang vay no dé dau
tu trong tuong lai.

Bién Profitability ciing tac
dong thuan chiéu 1én dau tu va
c6 hé sb 1a 0.4717. Tac dong
thuan chiéu nay cho thdy khi
ty sudt sinh loi trén tai san cao
gitip ting niém tin ctia nha dau tu
trong viéc mé rong dau tu.
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Bang 5: Twong quan giika cac bién doc lap (cong ty ting trwdng cao)

Cashlow Tobin'sQ Leverage GSr ?)I\f:h Profitability ~ Liquidity
Cash Flow 1.0000 - - - - -
Tobin’s Q 0.1371 1.0000 - - - -
Leverage -0.1369 -0.4141 1.0000 - - -
Sales Growth 0.5242 0.0138 -0.0587 1.0000 - -
Profitability 0.1707 0.4868 -0.6235 0.1500 1.0000 -
Liquidity 0.2967 0.2524 -0.5940 0.1277 0.3883 1.0000
Multicollinearity test Mean VIF=1.68

Bang 6: Két qua hdi quy: Bién doc lap (Pau tw thuan- Net Investment)
(cong ty tang trwéng cao)

Pooling Random Effect Fixed Effect
Constant -4.7222 -7.7227 25.7776
(-0.60) (-0.60) (-1.55)
Cash Flow -0.4619*** -0.4619*** -0.4626***
(-10.04) (-10.04) (-6.69)
Tobin’s Q 3.9969* 3.9969* -2.4164
(1.66) (1.67) (-0.47)
Leverage 4.1919 4.1919 44.8488*
(0.51) (0.51) (1.87)
Sales Growth 0.1265*** 0.1265*** 0.1066*
(2.45) (2.45) (1.69)
Profitability -5.0574 -5.0574 11.1834
(-0.28) (-0.28) (0.32)
Liquidity -0.8056 -0.8056 2.4456*
(-0.96) (-0.96) (1.65)
LM test Chi? (1)=98.66"**
Hausman test Chiz (6)=14.23***
R? 0.2474 0.24587 0.2423

Ghi chi: Bang 6 trinh bay két qua hdi quy tac dong don bay lén quyét dinh ddu tw si dung cac mod
hinh (pooling, fixed effect, random effect), di¥ liéu la toan bd cac cong ty tang trwdng cao. Théng ké t
duoc trinh bay trong ngodc don, dwdi cac hé sb hoi quy. Kiém dinh Lagrangian (LM test) dwoc st dung
dé kiém ra do phu hop gitra hai mé hinh pooling va random effect. Kiém dinh Hausman (Hausman test)
kiém tra d6 phu hop gitra mé hinh random va fixed effect.

* ¢6 y nghia thng ké & mac 10%

** ¢6 y nghta thong ké & murc 5%

*** ¢d y nghia thong ké & mirc 1%

Bién Tobin’s Q c6 hé sb la
-2.5355. Mdi quan hé nghich
chiéu nay 1a trong giai doan nay
thi truong chimg khoan VN chi
moi bt diu nén nhitng thay d6i
trong gia chiing khoan chua phan
anh tot dugc thay dbi gia tri cua
cong ty.

4.3 Két qud hoi quy cho cong ty
tang truong cao

Béang 5 trinh bay twong quan
giita cc bién doc 1ap trong nhom

cac cong ty tang truong cao.
Kiém dinh VIF cho két qua la
1.68, vi vay van dé da cong tuyén
khong anh huéng dén két qua
cua bai.

Béng 6 trinh bay két qua hoi
quy d6i voi nhom cong ty ting
truong cao. Hé s6 Chi? cia kiém
dinh LM va & s6 Chi? ciia kiém
dinh Hausman cho thiy mo hinh
fixed effect (hiéu tmg cd dinh)
van 1a mo hinh phu hop nhét.
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Bién Leverage co tic dong
thuan chiéu 1én dau tu ¢ nhing
cong ty tang trudng cao va co y
nghia théng ké & mirc 10%. Pong
thoi hé s6 niy cao hon nhéu so
v6i hé s6 Leverage ¢ két qua
héi quy cho toan miu, didu nay
cho thiy & nhitng cong ty ting
truong cao cang cd dong luc tan
dung mdi quan hé dé tiép can cac
khoan vay dé dau tu ngay khi co
co hoi tot, két qua nay 1a phu hop
véi Lang (1996).

Bién Cash Flow c6 tic
dong nguoc chiéu véi bién Net
Investment va c6 ¥ nghia thong
ké & muc 1%, thong nhét véi két
qua hdi quy cho toan mau. Cac
cong ty tang trudng cao cling tdn
dung cac khoan vay uwu dai dé dau
tu hon 13 phy thudc vao ngudn tai
trg ndi bd cua cong ty.

Bién Sales Growth tic dong
thuan chidu véi dau tu va co
¥ nghia thong ké ¢ mirc 10%.
Nhoém cong ty tang trudng cao
st dung hi¢u qua tai san ¢ dinh
va phan anh trong vi¢c lam ting
doanh sd. Tir d6 gitip cong ty tr
tin khi mé rong dau tu.

Bién Liquidity twong quan
thuan chiéu véi dau tu, hé s6 la
2.4456 va c6 y nghia théng ké
& mic 10%. Néu ngudn thanh
khoan cua cong du dap rng nghia
vu tra ng dinh ky thi cong ty s€
dé dang hon trong viéc vay ng dé
dau tu trong tuong lai.

Bién Profitability ciing tac
dong thuan chiéu 1én dau tu va
c6 hé s6 1a 11.1834. Khi cong ty
c6 ty suat sinh loi trén tai san cao
s& trd nén hap din hon d6i voi
cac nha dau tu bén ngoai trong
va thuan loi hon trong viéc md
rong dau tu.

Bién Tobin’s Q c6 hé sb la
-2.4164. Mbi quan hé nghich
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chiéu nay c6 thé giai thich 1a do
trong giai doan nghién clru nay
thi truong ching khoan VN chi
moi bit dau nén nhiing thay d6i
trong gia chirng khoan chua phan
anh tét dugc gia tri ciia cong ty.

Nhu vay, sau khi hdi quy theo
toan mau, phan nhém cong ty
tang truong cao va thap, két qua
cho thay d6i v6i toan mau va cong
ty ting trudng cao thi don bay co
tac dong thuan chiéu Ién dau tu.
Hon nita, hé sb bién Leverage
& két qua hdi quy cho cong ty
tang trudng cao (44.8488) cao
hon nhiéu so véi hé s6 Leverage
toan mau (15.0993), ham y &
nhiing cong ty tang trudng cao
ganh nang vay n¢ khong can trd
nhiéu dén dau tu mién 1a cong ty
c6 nhiéu co hoi kinh doanh tot.
Riéng dbi véi nhém cong ty ting
truong thap thi don bay lai tac
dong nghich chiéu 1én dau tu.
M&i quan hé nghich chiéu nay 1a
do lo s¢ ganh nang tai chinh khi
str dung don bay co thé 1am ting
nguy co pha san nén nhom cong
ty nay da khong thyc hién ting
don bay dé dau tu.

Bién Cash Flow trong ca ba
két qua hoi quy (toan mau, céng
ty ting trudng cao va thap) déu
c6 tac dong nghich chiéu 1én dau
tu voi mirc y nghia 1%. Piéu nay
cho thiy cac cong ty trong mau
déu khong dwa vao ngudn tai
tro ndi bo khi dau tu. Bién Sales
Growth tac dong thuan chiéu Ién
déu tu va c6 y nghia théng ké cho
ca ba bang két qua hdi quy. Cac
cong ty chi dua ra quyét dinh dau
tu thém vao may madc, thiét bi,
nha xuong chi khi nhan thay ho
dang su dung hi¢u qua TSCD,
Vé:l diéu nay gitip 1am ting doanh

A

SO.

5. Két luan

Bai nghién ciru nay cho thay
don bay tac dong thuan chiéu
lén quyét dinh dau tu va c6 y
nghia théng ké d6i voi két qua
toan mau va ddi véi nhém cong
ty ting truong cao. Do da sé cac
cong ty trong mau déu co yéu to
s0 hltu nha nudc nén cac cong
ty nay thuong dé nhan duoc cac
didu kién vay uu dai ma khong
can xét dén tinh hiéu qua khi sir
dung nhitng khoan vay nay dé
dau tu. Dbi véi nhém cong ty
tang truong thap thi don bay co
tac dong nghich chiéu 1én dau
tu. Mic du cac cong ty nay van
o thé tan dung mbi quan hé dé
c6 thé tang vay ng cho dau tu dé
dang, nhung do lo ngai viéc vay
muon lam tang kha nang pha san
nén khong thuc hién ting don
bay dé dau tu.

Trong tuong lai, cac bai
nghién ctru voi khoang thoi gian
dai hon s& cho két qua khach
quan hon trong viéc tim hiéu moi
quan hé giita dau tu va don bay.
Pong thoi cac nghién ciru khac
trong tuong lai cé thé tim hiéu

k¥ hon cac yéu td nhu hinh thuc
so hitu ciia cac cong ty niém yét,
dic trung theo nganh, d6 tudi cia
cong ty dé xem xét rd hon tac
dong gitra don bay va dau tu®

TAI LIEU THAM KHAO

Janos Kornai (1986), “The Soft Budget
Constraint”, Kylos, Vol 39.

Jensen, M.C (1986), “Agency Cost of the
Free Cash Flow, Corporate Finance,
and Take-overs”, American Economic
Review 76, 323-329.

Lang (1996), “Leverage, investment, and
firm growth”, Journal of Financial
Economics, vol 40, pp 3-29.

Modigliani, Franco and Merton, Miller
(1958), “The cost of capital, corporate
finance and the theory of investment”,
American Economic Review vol 48, pp
261-297.

Myers (1997), “Determinants of corporate
borrowing”, Journal of Fianancial
Economics 5, 147-175.

Mohun Prasadising Odit, Hemant B. Chittoo
(2008), “Does
Investment Decisions? The Case of

Financial Influence
Mauritian Firms”, Journal of Bussiness
Case Studies.

Varouj A Aivazian, Ying and Qiu (2004),
“The
investment:

impact of leverage on firm
Canadian  evidence”,

Journal of Corporate Finance.

Tai co cau nén kinh te VN...

( Tié'p theo trang 6)

TAI LIEU THAM KHAO

Céc d& an tai co cAu tong thé nén kinh t& VN, D& 4n TCC DNNN cua B Ké hoach va Diu tu

trinh Chinh phu phé duyét va D& én tai co cau thj trudng tai chinh ctia B tai chinh ...
Pang Cong san VN: Van kién Dai hoi lan thir XI, Nxb CTQG. H.2011.
Pinh Thé Huynh, Co cdu lai nén kinh té ngn véGi doi méi MHTT & VN (Béo co d& dan tai Hoi

thao 1an thir 8 giita Dang Cong san VN va Dang Cong san Trung Qudc, v6i cha dé - “Pi

méi MHTT & VN va chuyén d6i phuong thite phat trién & Trung Qudc”, t chirc tai Quang

Ninh, thang 6-2012.

Nghi quyét Hoi nghi 1an thtr ba Ban chép hanh Trung wong Dang, khoa XI (nim 2011).

Nhiéu tai liéu khac ban vé tai co céu kinh t& va ban vé tim 1i ra cho nén kinh t& (www.tinmoi.

com)

Thi tuéng Nguyén Tén Diing, Nhiéu gidi phdp co cdu lai nén kinh té (chinhphu.vn) cap nhat

ngay 14/11/2012).

S6 9 (19) - Thang 03-04/2013 PHAT TRIEN & HOI NHAP




