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Tom tdt: Trong nghién ciu nay, st dung phuong phdp udc luong Sys-
GMM, nhém tdc gid phdn tich dnh hudéng cia rii ro hé théng (RRHT) va rii ro
phi hé théng (RRPHT) dén quy moé ddu tu ciia cdc doanh nghiép tai Viét Nam
giai doan 2007-2013. Két qud cho thdy, quy mé ddu tu cia cdc doanh nghiép
tang trudc su gia tang cia RRPHT, thé hién su ddnh déi gitia co héi ddu tu tang
truéng va rii ro. Ngoai ra, cdc doanh nghiép cé su kiém sodt nha nuéc (KSNN)
it e ngai rii ro hon ma thé hién & két qud ddnh gid vé dnh hudng thudn chiéu
cia RRPHT dén ddu tu.

Tie khéa: Rii ro hé thong, rii ro phi hé théng, kiém sodt nha nuée, dau tu.

Abstract: This paper uses Sys-GMM estimation to study the effect of
systematic and idiosyncratic risks on the size of investment in listed companies
in Vietnam from 2007 to 2013. The empirical results show that investment
size increases with the increasing idiosyncratic risks, implying the trade-off
between investment return and risk. Besides, firms with government control
are less risk adversed, evidenced by the positive effect of idiosyncratic risk on

tnvestment.

Keywords: System risk, idiosyncratic risk, goverment control, investment.

Gidi thiéu

Nhiing b4t 6n kinh t& vi mé nhu su bién d6i
cia lam phdt, 14i suat, GDP.. dugc xem nhu
su bién dong cua rdi ro hé thong. Piéu nay
néi 1én rang rii ro hé thong thé hién su dnh
huéng cia thi truong nén rii ro hé théng con
dugc goi 1a rdi ro thi truong. Rii ro phi hé
théng la rii ro riéng biét cia doanh nghiép
hay con dugc goi 1a rdi ro didc thu. Nghién
ciu dnh hudng cia rii ro dén dau tu cia cdc
doanh nghiép thu hit su quan tAm ctda nhiéu
nha nghién citu. Theo Hartman(1972) va Abel
(1983), do bat 6n gia tdng c6 thé lam ting
dau tu trong diéu kién chi phi von sdn xuit
la mot ham 16i (convex function) theo gid.
Cdc nghién ciu vé dnh huéng ctia do bat on
duéi géc do cta ly thuyét quyén chon két luan

rang do bat 6n cang tdng thi gid tri quyén
chon cho doi gia tédng theo va dau tu sé gidm.
Nhitng nghién ctfu nady nhan manh tdc dong
cia rdi ro dén hoat dong dau tu cia doanh
nghiép.

Trong giai doan hién nay, khi Viét Nam hoi
nhidp ngay cang sdu rong vao nén kinh té&
thé& gidi, nhiing rii ro noéi tai trong nudc cung
nhilng b4t 6n ti bén ngoai da cé tdc dong
16n dén hoat dong clia cdc doanh nghiép
trong nuéc, trong d6 c6 hoat dong dau tu. Bai
nghién ciu nay dugc thuc hién nham muc
dich l1am ré moi tuong quan gilta cdc ngudn
rii ro va quy mo dau tu cia cdc doanh nghiép
Viét Nam, trong dé lam rd ddc thu cua cdc
doanh nghiép ¢c6 KSNN. Két qud nghién cdu
sé cung cdp ngudn thong tin quan trong cho
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