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{Thanh khodn c8 phiéu va céu tric vén
doanh nghiép: nghién clu thuc nghiém trén
thi tfruéng ching khodn Viét Nam

V0 XUAN VINH
TRAN THI YEN DUYEN

ghién citw nay khdm phd mot quan hé gitta thanh khodn ¢6 phiéu va cdu triic vén cia
cde cong ty niém yét trén thi trudng ching khodn Viet Nam trong giai dogn 2006 -
2012. Bing phudng phdp phén tich héi quy Pooled OLS, két qud nghién cttu cho théy ring
thanh khodn ¢d phiu ¢6 mdi quan hé cing chibu vd cdu tric vén cia cong ty. Phdt hién ndy
gitip ede nha qudn tri cé thé’ dua ro nhitng quyét dinh diing dén trong viée lwa chon cdu tric

v6n phit hop cho cong ty.

Tit Khoa: ¢ink thanh khodn, thanh khodn c8 phiéy, cdu tric véh, don bdy tai chinh, thi

trudng chitng khodn.

1. Gi6i thidu

Quyt dinh cfu tric vén cla cdhyg ty 12 mot
trong nhing vén dé quan trong cda doanh
nghiép. Nhiéu Iy thuyt dude xay dyng nhim
gidi thich sy khéc biét trong viéc lua chon ciu
tric vén nhu 1y thuyét khéng khac bigt
(Modigliani et al. 1958), 1y thuyét danh &6i
(Bradley rt al. 1984) va 1y thuy&t trat to phin
hang (Myers et al. 1984). Nhifu nghién citu
thue nghiém d& kiém dinh céc 1y thuyét trén
véi ec y&u t8 quyét dinh céu tric von nhu lgi
nhusn, quy md cong ty va t6c 46 tang trudng.
Gén day, nhiéu nghién citu xem xét thanh
khodn 1a mét trong nhitng yéu t§ dnh hudng
dén quyét dinh cfu tric vén cha cdng ty
(Bahman et al. 2013; Frieder et al. 2006;
Karim 2011; Lipson et al. 2009; Udomsirikul
et al. 2010). O nhiing thi trudng khac nhau,
céc nghién cita vE thanh khoan va cfu tric
vén cng cho k&t qué khac nhau nhung hiu
hét céc nghién ciu déu dua trén gia thuyét
cho réng thanh khodn ¢5 phigu ting thi don
béy tai chinh gidm. Tuy nhién, chua c6 nhidu
nghién cifu quan hg thanh khodn va cflu tric
vén st dung dif idu Viét Nam va nghién ciu
nay 1a mét trong nhing nghién cdu ddu tién
vé chir dé nay & Viét Nam.
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2. Gia thuy&t nghién citu

Trén ¢d 33 1y thuyét danh d6i, Butler et
al. (2005) cho thdy nhiing cong ty c6 cd
phidu thanh khoén cao thi c6 chi phi st
dung v6n chi 8§ hitu thap. Do do cac cong ty
¢6 xu hudng ting von théng qua phat hanh
¢8 phidu hon 1a di vay. Nhiéu nghién ciu
trube ciing cho ring thanh khoan c6 méi
quan h& nguge chifu véi ciu trie vén
(Bahman et al. 2013; Frieder et al. 2006;
Karim 2011; Khapko 2009; Lipson et al, 2009;
Meysam et al. 2012; Udomsirikul et al. 2010).
Gid thuyét H:: Nhing cong ty <6 o6 phidu
thanh khodn cao thi cé don bdy tdi chink
thép.

Ngoai ra, chitng 161 ¢on kiém dinh mét s§
gia thuydt khace, bao gém:

Theo 1y thuy8t trat ty phan hang, cic cong
ty ting trudng cao e6 xu hudng thich st dung
ng vi nhitng cbng ty nay phii d6i mit voi
nhiéu théng tin b§t d6i xing va do 46 chi phi
v8n chit 58 hitw cac hon 50 vdi cac cong ty ting

V5 Xuan Vinh, TS., Truong dai hoc Kinh t& thanh
phd H6 Chi Minh; Trdn Thi Y&n Duyén, ThS., Cong ty
TNHH MTV Dugc Sai Gan (SAPHARCO).
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trudng thap. Prank et al. (2009) ciing cho
ring nhiing céng ty e6 gia tri thi trudng trén
gi4 tri sd sach cao thi c6 don bay tai chinh
thip. Theo ly thuyét danh ddi, cic cong ty 6
tdc @6 tang trudng cao thudng thich st dung
nhidu vén ¢d phan dé giam thiéu viéc dau tu
kém. Harris et al. (1991) cho ring mét céng
ty vl cd héi ting trudng cao thi khong thich
phat hanh ng dé tai trg cho cac du 4n, do ¢6
chi phi khé khén tai chinh cao, va tai san v6
hinh khéng edn gia tri trong trudng hgp cong
ty pha san. Do d6, nghién citu nay ciing ky
vong mgt mdi quan hé nghich bién gifta ting
trudng va don by tai chinh. Gid thuyét H,:
Nhitng cung ty ¢6 co hfi téng trudng cec thi
6 don bay tai chink thép.

Viée cdng ty phat hanh ¢ phiu méi duge
coi 14 cung ¢&p mbt tin hidu cho thi trudng
tai chinh vé vi&n cénh tuong lai ciia ¢ong ty
hay cac hoat d6ng tuong lai do cac nha quan
tri céng ty hoach dinh. Theo Iy thuyé&t thsi
diém thi trudng (Baker et al. (2002), céc cbng
ty cd xu huédng phét hanh cd phleu méi khi
gid c8 phigu cao va mua lai ¢8 phigu khi gia
tri thi truung cla ¢8 phiéu xuong thap vi cac
nhi quan tri tin rdng hg 6 thé gia nhap thi
trudng ding lic ¢é t6i da hoéa gia tri ciia céng

ty. Gid thuyét Hy: Gid tri thi trdng cia cé

phiéu cao thi cong ty c6 don bdy tai chinh
thédp.

Dén by tai chinh con bi 4nh hudng béi lgi
nhuén cha céng ty. Theo 1y thuyét trat tu
phén hang, 191 nhuan ¢4 méi quan hé nguge
chidu voi don bdy tai chinh vi cac cong ty
thich tai trg ndi b cho cac dy 4n hon 1a huy
dong ng. Rajan et al. (1895) ciing cho thay lgi
nhujn ting din d&n dén bdy tai chinh cha
cdng ty gidm. Gid thuyét H,: Lo nhudn cong
ty cao thi don bdy tai chinh thép.

Céu tric vén chiu dnh hudng nang né bdi
rGi ro 16i nhuan hoat dong cha cong ty. Rii ro
l¢i nhuan hoat dong cang 16n sé lam cho
niém tin ela cic nha ddu tu vao cdng ty cang
gidm. Vi vy, cong ty sé rit kho tiép cin
nguén vén bén ngoai. Mat khac, Deesomak ot
al. (2004) cho ring sy bién déng céa lgi
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nhufin ting s& 13m ting kho khin tai chinh
ti dé cdng ty khong cé kha ning thue hién
cac nghia vu ng. Do d6, bién dong cla Igi
nhuan dude ky vong cé tuong quan nghich
v6i don bay t3i chinh chia cong ty. Gid thuyét
Hy: Rit ro lgi nhudn hoat ding cao thi cong
ty ¢6 don bdy tai chinh thap.

Ly thuyét danh ddi du doan don biy tai
chinh v tai san hitu hinh ¢6 méi tuong quan
cung chidu, Titman et al. (1998) ciing cho
rdng, tai sdn hitu hinh cé tac ding cing
chiéu dén dén by tai chinh vi né c6 thé duge
diing dé thé chap. Theo ly thuyét dai dién,
tai sdn c6 dinh hiu hinh ¢6 thé dude sit dung
1am tai san th& ch&p, 1am gidm rii ro cho chi
nd trong trudng hop céng Ly ldm vao nguy cd
phi sdn. Néu ty 18 nay thap, chi phi tai chinh
cho ng vay ting cao. Do dd, nghién cttu nay
ky vong mdt mSi quan hé ddng bién gita céc
tai san ¢8 dinh hitu hinh va doén bdy tai
chinh. Gid thuyét H, Cong ty c6 tai sdn cé
dinh hitu hinh cao thi ¢6 don bdy tai chinh
cao.

Theo 1y thuydt danh d6i, 14 chin thué
khéng ng cao s& lam gidm nhitng loi ich vé
thué khi s0 dung ng. DeANGELO et al
(1980) cho ring nhiing céng ty c6 14 chén
thué khéng ng (duge dai dién bdi khau hao)
cao thi c6 xu hudng s& dung ng th&p. Vi thé,
nghién citu nay ky vong mét mdi quan hé
nguge chiéu gifta 14 chin thué khéng ng vi
don bay tai chinh. Gid thuyét Hy: Lé chin
thué khong no va don bdy tai chink ¢6 mé
quan hé ngude chifu.

Quy mé cong ty 14 mét trong nhiing yéu t§
quan trong quyét dinh cdu trac vén
(Deesomsak et al. 2004; Rajan et al. 1995).
Nhiing cong ty 1dn thich st dung nhiéu nd¢
hon nhing cong ty nhé (Franl et al. 2009;
Titman et al. 1998). Theo 1y thuyét danh d6i,
céc efng ty 16n co6 xu hudng da dang nganh
nghé hon va do d6 chi phi pha sin thap hon.
Do d3, bai bao ky vong quy md cong ty va don
bdy tai chinh c6 tuong quan cing chiéu. Gid
thuyét Hy: Nhitng edng ty ¢6 quy mé lon thi
6 don béy tai chinh cao.

—_—
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Ly thuyét dai dién cho ring sd hilu tap
trung €6 tuong quan ngude chidu véi ty 16 ng
cia cbng ty. Wiwattanakantang (1999)
chiing minh s6 hitu ¢ déng 16n ¢6 tuong
quan nguge chidu vdi don bdy tai chinh.
Nhiéu nghién ctu trude ddy cing cho théy
nhiing céng ty cé sd hitu tap trung thi 6 don
bdy tai chinh thip (Meysam et al. 2012;
Santos et al. 2013; Udomsiri et al. 2010).
Gid thuyét H9: 8¢ hitu tdp trung cé quan hé
nguge chidu véi don bdy tai chinh ctia cong
Iy.

Nhitng cong ty ¢6 s6 hitu nhi nude cao
thudng sit dung nhidu ng hon nhitng céng ty
¢6 s& hitu nha nude th&p. Do ¢é sy bio lanh
ciia nha nudc nén céc cong ty niy tao duge
uy tin ddi véi céc t§ chite tin dung va duge
Ju dai vé 18 vay hon nhitng céng ty khong
¢6 86 hitu nha nudc nén cac ho thudng tan
dung 1¢i thé nay khi vay ng. Giéng nhu Li et
al. (2008) va Liu et al. (2011), chdng t6i xay
dung Gid thuyét H,y Nhiing céng ty c6 sd hiu
rthd nudde cao thi co don béy tai chinh coo.

Theo Ii et al. (2009) vA Gurunlu et al.
(2010), sd hitu nudc ngoai c6 quan hé nguge
chidu véi dbn bdy tai chinh. Nhitng cong ty
¢6 s5 hitu nudc ngoai cao thudng ¢6 don bdy
tai chinh thap do cic nha ddu tu nudc ngoai
mudn gidm théng tin bit cin xing va tang
nd dé kiém soat vén d€ dai dién. Gid thuyét
H,;: Don by tai chinh ve 56 hitu nwde ngogi
¢6 méi quan hé ngudc chidu.

Theo Michaely et al. (2012), s§ hitu t&
chiiic 13 mét trong nhiing y&u t& quan trong
quyét dinh cfu trdc von chia cong ty. Nhitng
cong ty o6 sd hitu t8 chitc cao thudng phat

hanh vén chd s§ hitu hdn phéat hanh ng vi
chc 8 dong t8 chiic sé thay thé cho cae chi
ng trong vai tro gidm sit va lam gidm thong
tin bt cin xing gifta cac nhi quan 1y va c§
ddng bén ngoai. Vi vay, nghién clu nay ky
vong s6 hiiu t§ chitc ¢6 mdi quan hé nguge
chiéu véi @on bdy tai chinh cha cong ty. Gid
thuyét Hyy: SG hizu t6 chifc ¢6 quan hé nguge
chiéu véi don bdy tai chinh ciia cong ty.

3. Phuong phap nghién ciu

Trong nghién ciiu nay, mé hinh hdi quy
dit lidu bang duge st dung dé kiém tra su
tée dong cha bidn déc lap dén bién phu
thude. Vi dit lieu bang khong cin bang da
thu thap duge, wdc luong héi quy Pooled
OLS dugc dung dé kiém dinh gid thuyét
dude dit ra.

Tinh thanh khodn tinh theo Datar et al.
(1998) da duge st dung phé bién trong
nghién cttu thanh khodn va l¢i nhuan cd
phiéu, theo cc‘mg thite:

LIQ, =

o it

Trong d6: - LIQ,: ty s6 vong quay cda cd
phiéu i trong théi gian t, 1a chi s& dai dién
cho tinh thanh khoén ¢3 phiéu.

- 8T,: s& c§ phidu i giao dich trong thdi
giant

- 80, s8 ¢8 phifu i dang lvu hanh trong
thoi gian t

4. M6 hinh nghién eitu

Tuong ty nhu Udomsirikul et al. (2010),
md hinh nghién ctiu cda bai bio nhu sau:

LEV, = B, + B.LIQ, ..t B:GROW, .+ B,PRC,., + B,PROF, ., + B;VOL,,, + fTANG,, .+
B,NDTS, .+ BeSIZE, .+ BOWN, .1 + (1)

Cd cfiu 58 hitu ciing tc dong dén quyét
dinh c&u tric vn, thé hién & nhidu nghién
ctiu gln day (Gurunlu et al. 2010; Li et al.

2009; Michaely et al. 2012). Do vay, sd hitu
nha nude, sd hitu nude ngodi va s hitu cha t6
chiic duge dua vio md hinh nhu sau:

LEV, = B, + B:LIQ,.., + B.GROW ., + B,PRC, ., + B,PROF,,, + B;VOL,,, + B, TANG, ,+
B:NDTS,  \+ B3SIZE,, ;+ B,OWN, .., + B1eSOWN, ., + p,FOWN, ., + B,IOWN,,,

e

————
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Trong &6 céc bién cda md hich (1) va (2)

Thanh khoan ¢d phiéu ...

duge md ta trong bang 1.

BANG 1: Mé ta cach do ludng céc bién dude si¥ dung trong nghién citu

Tén bién

Ky vong dau

Giai thich

Ciach do luong

Bién phu thudc

Blé’n klem soa[

Gid i 56 sich oha don bdy

LEV ‘i chifth Téng nof1'fing tai san
M_LEV Gid tr thy trudmg cla don héy Tcng na/(long ng + Gid tr] lhl truémg
- tai chinh clia v chi s& hiva)
Bi€én doc lap
LIQ Tinh thanh Xhodn cé pl'uéu S6 6 phicu giao dieh/S6 cd phicu

dang luu hanh

tri thi truo'ng cha mng tai san/Gm

- L 5 Gl‘
GROW Cohgiang s tri 56 sdch ciia tOng ti san
Log(Gid c6 phiéu giao dich trung
PRC Dai dién cho gid cd phitu binh trong nam tinh theo don vi tinh

la ngan dong)

Lm nhuin truéc thu€ vi 1m vay/TGng

PROF Lgi nhugn
- tix sin
VOL Riii ro 1gi nhuan hoat déng I;;E:ESIIT — JE BIT Lrung bmh lrong
TANG Tai sén ¢ dinh hiru hinh T.u sdn ¢f d‘mh hLm hmh/Tang 13i san
NDTS L chén thu€ khong ng Khdu hao tai sdn cﬂ dmh/]“éng 13i san
Ln(Tnng tai san tmh theo don vi Imh
SIZE y N B
§ Quy md cong 1y 1a trigu ddng)
OWN & hitu tap trung Ty l¢ o6 phin dugc nim giit béi cic
<6 dong 16n
e TY 1¢ ¢4 phin duoc ndm gm béi cic
SOWN e + S¢ hitu nha nudc cddﬁngnhinuéc
FOWN 8o hiu nude ngoan Ty 1¢ 6 phin du
8 dong nuéc ngoii
JOWN So hitu 16 chifc Ty 1¢ o6 phin duagc nam gilt b cic

6 dang 18 chic

5. Dt liéu nghién citu

Dit liéu k& toin dude 14y ti cac bao cio
tai chinh da kiém toan va bio cio thudng
nién cla cac cong ty. Di lidu thi trudng
duge thu thap tit 8§ Giao dich ching
khoan thanh phé Hé Chi Minh. Chung t&i
loai hé nhiing cong ty bi gian doan giao
dich trong ndm va c6 lgi nhuin hoat dong
4m vi né dnh hudng dén tinh thanh khoan
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clia ¢ff phidu trong nim 46, loai bé nhiing
ngAn hang, cac té chic tai chinh vi cdu
trde vén cé dac tha riéng. Cudi cong, dit
liéu dung trong nghién ¢fiu nay la dit liéu
bang khoéng can bang vdi téng cong 1a 728
quan sit cho giai doan tit thang 01-2006
dén thang 12-2012.

6. K&t qua va thio luan

6.1. Théng ké mé td

—_
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Bang 2 trinh bay tém tit gia tri 16n vi, dd léch chudn chia cac bién duge sit
nh&t, gid tri nhé nhét, trung binh, trung dung trong nghién cdu nay.
BANG 2: Théng ké mé ta cac bign

Gid tri trung binh Trung vi Gid trilon nh4t | Gid tri nho nhit | D6 léch chudn
04795 0.5014 09613 00026 0.2004
04921 0,5093 09726 00026 02602
L1137 0,6559 101246 | oooo6 | 13077
1,1799 0.9620 72524 0,3402 0.7390
1,3656 13580 272% | 03551 | 03600 |
0,1133 70,0938 0,6090 0.0000 00801 |
|7 Toss | osais 9,5006 0,0001 08070 |
To932 | 0139 09617 00003 | 01893 |
" NDTS 0,0268 00196 02079 | 00000 | 00253 |
SIZE 13700 13,5861 17,8377 iz | 138
OWN 04634 0,5090 09240 00000 | 02067
SOWN 02297 0,1615 0,7992 00000 | 02282
FOWN 01387 00764 0,4907 00000 | 01498 |
JOWN 0,4438 04912 0.9641 00000 | 02820

Ngudn: Tinh todn cla tic gid.
6.2. Ma trén tuong quan don bdy tai chinh va céc bién so khac. Bang
Béng 3 trinh bay hé s6 tuong quan gilta cic ~ nay con dude s dung € xac dinh vén d€ da
bién nghién citu va cac nhin ban ddu v quan  cong tuyén cho md hinh (ngoai trit hai bién do
hé gitia thanh khodn va cfu triic vén ciing nhu Iuting don by tai chinh (M_LEV va LEV)).
BANG 8: Hé s6 twang quan giita cac bi&n nghién ciu

Bién |M_LEV| LEV LK} |GROW| PRC | PROF | VOL | TANG | ND1S | SIZE | OWN | SOWN | FOWN {IOWN

LEV Joss0 10000 ]
uQ [orsre~ [one~ |10 |
GROW | 0406|0211 |08t [ 10000
prC [oe06 [ ogete™ | 10000 B ] .
PROF -0‘5034“' 5.372»;- ‘Oﬂew: BA—‘KH_"‘ n.mm 10000 ] T 1 T
vor [omr |ooms [omor |oowr [omsss foorer [weo [ | B

TaNG [oos |oomwt | oo~ |amer |1 [ooms [acso 1000
.NIYI’S '0.1632"' £,1026m™ |-0,(925™ (00777 [00731™ [0421" |-00493 05937 | 1.0000

SIZE aame~ |aimelog [orae~ [oos ot |opse oo |10 |

owN w0 |0a0 |01 |amee ootz |aowa |ozise [omos= |ogese 1o | -
SOWN " |aste™ [oomiz [opon0 | oo |aczn |0z |25 0028 | 04285 | 1000 -
FOWN agss Josr [osus [oze= [amss |oovs [nos [0z~ [amme [omer |10 |

tow | 020as | oaze= | 2z~ forzzr (oo~ Jozw= [aoos [ozrer oz~ [oresor [oassr= |opane |areze [100m

Ghi chi:*,"™ "™ niong ing v6i mic y nghia 10%, 5% va 1%
Nguén.: Tinh toan cta tic gid.

[ —
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6.3. Phin tich don bién

Phéan tich ddn bién cho thdy cai nhin
ban d4u vé su tic dong cda thaph khodn
Ién don bdy tai chinh cdng ty. Cé nim
rhém eéng ty dua trén quy md cong ty tit
nhém méit gdm cac cong ty c6 quy mé nhd
nhit va nhém nim bao gdm nhitng cong ty
¢6 quy md 16n nhit trong miu. Trong méi
nhém duge chia dua trén quy mbd cong ty,
dit ligu tiép tuc duge chia thanh ndm nhém

dua trén tinh thanh khodn. Nhém mdt gém
phiing céng ty ¢6 ¢§ phi€u thanh khodn
thdp nhat va nhéom nam gém nhiing céng
ty ¢6 cd phifu thanh khodn cao nhat. Vige
phan nhém cho ching ta thdy rdé hon vé
méi quan hé giia thanh khoan va dén bdy
tai chinh. Nhitng cdng ty ¢6 quy mé nhé
hay 16n déu c6 gia tri s8 sach va gi4 tri thi
trudng trung binh cfia don bdy tai chinh
cao khi thanh khoan ¢d phiéu ting.

BANG 4 Thanh khoan va gia tri s8 sach cfia dén bily tai chinh

Quy mb cong ty (SIZEt-1)
Thanh khodn 1 (Nhé nhat) 2 3 4 5 (Ldn nhiét)

{LIQt-1) LIQt1 | LEVe | LIQt-1 | LEVt | LIQt-1 | LEVt | LIQt-1 | LEVt { LIQt-1 | LEVt

1 (Nho nhdit) 0,1944 | 02764 | 0,1852 | 0.4660 | 0,1257 | 04812 | 01214 | 05033 | 0,1747 | 05405
2 0,5441 | 0.3368 | 0.5216 | 04624 | 04142 | 04672 | 0,3543 | 04952 | 03860 | 05244

3 03973 | 03210 | 08939 | 04810 | 0,7248 ;| 06,5232 | 0.6646 | 05099 | 0,5964 | 04876

4 16198 | 03329 | L5709 | 03821 | 1,3157 | 05050 | 1,3217 | 05547 | 09413 | 05720

5 (Lén nhat) 30158 | 03883 | 37741 | 04729 | 29402 | 0,5830 | 3,5272 | 0,6242 | 2,9372 | 0,579%
Khéc biet 28214 | 01119 | 35889 | 0.0069 | 2.8145 | 0,0018 | 34058 | 01209 | 2,7625 | 0.03%4

Ngudn: Tinh todn cha tic gid.

Don bdy tai chinh cha nhém cong ty cé
thanh khoin cao thi cao hon ddn bdy tai
chinh clia nhém cong ty c6 thanh khodn

thap. Sy khic bidt trong ddn bdy tai chinh
gifia cAc nhém theo xu hudng thanh khoein
cao, cdng ty cb ddn bay tai chinh cao.

BANG 5: Thanh khoan va gia tri thi trudng cha don by tai chinh

Quy mo cong ty (SEZEt-1)
Thanh khedn [ 1 (Nhé nhit) 2 3 4 5 (Ldn nhit)
(LIQt-1) LIQt-1 | M_LEVt | LIGt-1 | M_LEVt | LIQt-1 | M_LEVt | LIQt-1 | M_LEV¢ | LIQt-1 | M_LEVt
1 (Nhonhdt) | 0,1944 | 03131 | 01852 | 04819 | 0,0257 | 05476 | 01214 | 0,5869 | 01747 | 05001
2 05441 | 03339 | 05216 | 04722 | 04142 | 04849 | 03543 | 05193 | 03860 | 05184
3 08973 | 03529 | 08939 | 04990 | 07248 | 05416 | 06646 | 05153 | 0594 [ 05149
4 16198 | 03330 | 15709 | 04252 | 13157 | 05643 | 13217 | 06327 | 0413 | 0,6050
5(Lénnhat) | 30158 | 04471 | 37741 | 05574 | 29402 | 06776 | 35272 | 06741 | 29372 | 06547
Khic bigt 28214 | 01340 | 35889 | 00755 | 28145 | 01300 | 34058} 00872 ) 27625{ 0,546
Ngudn: Tinh todn cia téc gid.
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Gié tri thi trudng trung binh cfia don biy
tai chinh trong nhém ciing cho két qua giéng
nhit gia tri s§ sach trung binh cha dén biy
tai chinh. Phén tich nay cling cho thdy sy

khac biét so véi k&t qua sép xép cla

Udomsirikul et al. (2010), nhém céng ty ¢6 thanh

khoan thap thi c6 ¢dn bdy tai chinh cao hon.
6.4. Phén tich két qud héi quy

BANG 6: K&t qua mé hinh héi quy Pooled OLS

Bt Gis trisé séch cha don bdy (LEV) Gid tri thi ('“'d"ji"}%;‘)“ dan by
He 53 héi quy Tri thong ké P He 56 héi quy Tri thong ké P
c 20,1762+ 00424 0.1419 01373
TLg,, 0.0278%* | 00000 0,0430% %+ 00000
GROW,, 10,0034 0,7664 20,0165 Coaesl
PRC,, 0,10084%* 00006 | -02473%% 0,0000
"PROF,, 06645+ 0.0000 09711 0,0000
" voL, 00038 | 070 00102 02413
TANG,, 00064 | ossso 0,0076 [ 08790
NDTS,, -0,5049 01375 06772% 0,0705
SIZE,, 0,0604%%* 0,0000 0,0586%%% 0,0000
Coown, | oosree | eets2 | oumr | eosi0
R | Tez6s oas
“Soquansit | 128 ns

Ghi chii: *, %%, %% wong iing v6i miic ¥ nghia 10%, 5% va 1%
Ngudn: Tinh todn cia téc gid.

M6 hinh hdi quy da bién cho k&t qui
thanh khoén ¢ phidu c¢6 m8i quan hé cing
chidu véi don bdy tai chinh va c6 ¥ nghia ¢
mtc 1%. Khi thanh khodn tang, cic cdng
ty ¢6 xu hudng tim ngudn von vay tit cic
ngan hang hoic phdt hanh trdi phiéu.
Nhitng cdng ty c6 cd phidu thanh khodn
cao tac duge uy tin, thuong hi¢u trén thj
trudng. Bén canh do, céng ty ¢d d\ch sy tin
tudng hon tii ngan hang va cdc tb chitc tin
dung nén dé& tiép can hon khi vay ng. K&t
qua nay trai véi gid thuyét H1 va cac
nghién cdu khac (Frieder et al. 2006;
Lipson et al. 2009; Meysam et al. 2012;
Udomsirikul et al. 2010). Khi thanh khoan
tang, cong ty ¢6 xu huéng phat hanh 8
phiéu @é tang von thay vi di vay ng nhung
cac cong ty Viét Nam dé khong tan dung

-
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duge nhitng ldi ich tit viée phat hianh <6
phi€u khi thanh khoan ting ma van si
dung ng cao hon,

GROW c¢6 tudng quan nguge chiéu vdi
ddn bdy tai chinh va khéng ¢ ¥ nghia
thong ké. Mic du vay, két qui nay phi hop
véi Iy thuyét danh ddi va tuong ty nhu két
qua cha Harris et al. (1991) cho ring,
nhitng céng ty ¢4 co héi tdng trudng cao
thich s dung v8n chii s hitu hon. Vi si
dung don bdy tai chinh cao s& 1am tang chi
phf khé khan tai chinh.

PRC ¢6 tudng quan nghich véi don biy
tai chinh va ¢6 ¥ nghia ¢ mitc 1%. Didu dé
¢6 thé thiy khi gis cd phidu ting thi céng
ty thich phat hanh ¢6 phigu dé huy dong
vén hon 14 di vay ng. K&t qua nay phu hdp
véi 1y thuyét ctia Baker ot al. (2002).
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PROF ¢6 quan hé nguge chidu véi doén
bdy tai chinh va ¢6 ¥ nghia thong ké & mitc
1%. Nhiing céng ty cé lgi nhuén cao, cac
nha quéan 1y thich ding 1¢i nhuén giit lai ¢
tai trg cho cac du 4n kha thi hon. Két qua
nay phu hgp vé 1y thuyét trat td phan
hang.

VOL e6 tuong quan nguge chiéu véi don
by tai chinh vi khong ¢6 § nghia théng
k&. Rai ro trong lgi nhuan hoat dong cao sé
lam ting khé khan tai chinh va cé kha
nang khong thé dap fing duge cae cam két
nghia vu ng, nén khé huy déng von bing
ng vay. Hon niza, rii ro nay cang 16n, niém
tin clia cdc nha d4u tu vao doanh nghidp sé
gidm nén kh3 nang tiép can ngudn vén bén
ngoai r&t thap. Cong ty ¢6 thé bd qua bién
déng niy néu mic vay thdp hon kha ning
tré nd cla minh (Deesomsak va ctg. {(2004)).

TANG c¢é tuong quan nguge chidn vai
LEV. Didu nay trai nguge véi nén ting
duge dat ra bdi Jensen et al. (1976) va trai
v6i Dejong et al. (2008). Diéu nay ¢6 thé do
dic trung cla cic comg ty 0 Viét Nam
thudng ding ng ngin han d€ ddu tu tai san
dai han. Nhung TANG lai c¢é tudng quan
ciing chidu véi M_LEV va khéng c6 ¥ nghia
théng ké.

NDTS ¢6 quan hé nguge chidu véi LEV
va khéng 6 ¥ nghia théng ké. Didu niy cho
thdy cic céng ty Viét Nam chua tin dung
t6t hidu qua cita 14 chén thué tit ng vay.
Véi bién phu thupe 1a M_LEV thi e6 ¥
nghia théng k& § mic 10%. Vi nhing lgi
ich vé& thu€ khi dung ng s& gidm khi cic
khoén khiu trit thu@ khée ting 1én (nhu
chi phf khdu hao). K& qua nay phit hgp véi
Iy thuyét 1y danh d6i va nghién ctu cha
Deangelo et al. (1980).

SIZE c6 tuong quan cing chidu vdi don
bdy tai chinh va ¢6 ¥ nghia & mitc 1%. Ly
thuyét danh d8i cho ring nhitng céng ty
16n thi khé c6 thé pha sin nén c6 thé st
dyng nhi€u ng vay. Hon nita, cong ty c6
quy md 14n thi c6 it thong tin bt cAn xting
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hon nhitng céng ty ¢é quy mod nhd nén ¢
chi phi dai dién thip hon. Nhiing cong ty
16n ¢6 duge vi tri t6t hon khi tiép can vén
vay tili cac ngdn hang. Cau trdc vén cla cae
cGng ty Viét Nam phii hop véi 1y thuyét
danh d6i.

OWN c¢¢6 tuong quan dudng véi LEV va
¢6 § nghia 8 midc 5%. Bén canh 46, OWN
ciing ¢6 tudng quan cing chidu véi M_LEV
va 6 ¥ nghia théng ké & mite 10%. Nhiing
cong ty c6 s hitu tap trung cao thi co ty 13
ng cao. Didu nay trai véi Iy thuyst dai dién
va 1y thuyét tin hidu. Deesomask et al,
(2004) giai thich ring cac 1y thuyét phat
trién nhim dé giai thich hanh vi trong thi
trudng phat trién c6 thé khong ap dung
duge d6i v8i cdc ndn kinh t§ mdi ndi
Nhitng cong ty ¢6 s8 hitu tap trung cao,
trong 6 gia dinh ném giit mdt ¥ 18 88 hit
dang k& duge ky vong cé it théng tin bat
cin xing gifia chd s6 hfiu va ngudi cho
vay, véi chi phi giao dich th&p va dé tiép
can ng vay hon. K&t gqua ndy trai véi gia
thuyét nghign cu va trai véi két qua cla
Udomsirikul va ctg. (2010).

Hé s& xac dinh R® = 0.2695 (khi bién
phu thuée 13 LEV) va R? = 0.4179 (khi bién
phu thuéce 12 M_LEV) cho thiy su tac ding
clia cAc y&u td trong mé hinh gidi thich
duge 26,95% su thay dfi gia s8 sdch cla
dén bay tai chinh va 41,79% sy thay i
chia gia thi trudng chia 4dn bAy tai chinh.
Céc gia thuyét H,, H,, H, H, dugc chip
nhan. Khi gia c8 phifu ting ciing nhu khi
cdng ty ¢6 1g1 nhudn cao thi eong ty c¢d don
bdy tai chinh th&p. Hon nita, nhitng céng
ty ¢6 quy mé cang 16n thi sit dung ng cang
nhidu vi 14 chdn thu& khéng ng cao thi
céng ty dung ng it lai vi nhing lgi ich v
thué khi vay no gidm. Cac gid thuyét H,
Ha, H, Hy, H, bi béc bé. S8 hftu tap trung
tée dong cung chiéu 1én dén bdy tai chinh
clia cong ty.

Két qud wde lugng mé hinh héi quy khi
thém co cdu s6 hie

Nghién ciri Kinh t€ 56 443 - Thang 4/2015
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BANG 7: K&t qua mé hinh héi quy khi thém co ciu s& hitu

Bién Gid tri s6 sich ciia don bdy (LEV) | Gis tri thi trudmg ciia don biy (M_LEV)
He s6 hoi quy Tri thing ké P H¢ s6 héi quy Tri théng ké P

C 20,3810 0.0000 -0,0510 0,5924
L1Q,, 0,0147%% 00118 0,0311%%% 0,0000
GROW,., 20,0075 0,4989 0,0210¢ 0,0897

PRC,, 20,0104 0,7227 0,1660%+ " o000 |
PROF,, -0,5624% %% 0,0000 08597 0,0000
| voL, -0,0064 03934 00124 0,1390
TANG,, 00243 0.5703 0,039 04113

NDTS,, 20,4068 0,2089 0g0s* | T opedr |
SIZE,, 0,0726%%% 0.0000 0,0703+%* £,0000
OWN,, 0,1241%%* 0,0013 0,1206%%% 0.0027
SOWN,, 00518 0.2106 0.0625 01774
| FOWN,, £0,3740%%% 0,0000 03065+ 0,0000
IOWN,, -0,1448%%+ 0,0000 0,1712%+% 0,0000

R 0,3478 0,4625
S5 quan sat j 728 728 T

Ghi cha: *,** %% nrong img v6i mic ¥ oghla 10%, 5%, 1%
Ngudn: Tinh todn cha téc gia.

K& qui ude heong md hinh (2) cho théy s§
hitu nhi nude va don bdy tai chinh (gia tri s
sach va gia tri thi trudng) ¢6 tudng quan
duong va khong c¢6 ¥ nghia thdng ké. Nhiing
eong ty cé s8 hitz nha nudc cao thi ¢ t7 1é ng
cao. Diéu nay phu hdp véi két qua nghién cu
cda Li va ctg. (2009) va Liu va ctg. (2011). 86
hitu nuée ngodi ¢6 quan hé nguoe chiéu véi ty
1& ng va c6 ¥ nghia § miic 1%. Cong ty c6 sd
hitu nude ngoai cao thi c6 ty 18 ng vay thép.
Diéu nay pht hop véi két qua cia Gurunle et
al. (210). S3 hitu clia t8 chitc ¢6 méi quan hé
nguge chidu véi don biy tai chinh va c6 ¥
nghia théng ké & mic 1%. Nhﬁng cong ty cé s
hitu 8 chitc cao thi c6 don biy tai chinh thép.
Két qua nay phit hop vii két qua nghién ciru
ctia Michaely et al. {2012). O thi trudng chitng
khoan Viét Nam, sd hitu nudc ngoai bi gidi
han, nha dau tu nude ngoai chi duge ndwm giit
81 da 4%% ¢6 phén trong cic cong ty niém yet
Vi thé, nha déu tu nudc ngodi khé trd thanh cf

2 mdong chi phol. Do d6, viée sit dung ng duge

[ —
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xem nhu 12 eong ey &€ kifm sodt vin d8 dai
dién. Giad thuyét Hy bi bac bé. Do s8 lugng
cong ty ¢6 sé hitu nha nudc trong giai dean
khio khong nhidu nén chua thé két luan 3
hitu nha nudc cao thi céng ty ding ng nhidu,
Gia thuyst Hy;, Hy, dude chdp nhan. S§ hitu
mudc ngoat va sd hitu t§ chite cao gép phin
gidm sat tot cdc hoat dong chia cdng ty nén
cbng ty ¢ don by tai chinh thép.

7.Két luén

Nghién ctiu nay tim thay mél quan hé cing
chiéu giita thanh khodn va dén by tai chinh
clia cac cong ty niém yét trén san giao dich
chiing khoan thanh ph8 H3 Chi Minh. K&t qua
cho thfy thanh khodn cao thi don bdy tai
chinh cao thé hién e4c cong ty c6 €6 xu hudng
di vay ng ti cac ngin hang hofc phat hanh
trai phifu 4é huy dong vén cho cic dy 4n cha
minb hon 13 ph4t hanh ¢f phigu. Didu nay
gitip cac nha quén Iy hiéu 16 tac déng cha tinh
thanh khoan ¢ phise dén cffu tric vén dé lua
chon ciu trisc vén phit hop cho cong ty. Cu thé,
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theo 1y thuyét thi cic nha quén Iy doanh
nghiép nén tan dung co hdi phat hanh c§
phigu ¢ han ché ng, dic bigt 14 trong giai
doan khiing hodng. Tuy nhién, thyc t& trén
thi trusng chiing khoan Viét Nam céc nha
quan tri doanh nghiép khéng tan dung loi
thé niy nén trong giai doan vita qua céc
doanh nghiép ¢é xu hudng sl dung vén vay
cao va khong tranh khéi riii ro khi lai suat
ting cao va khi ngin hing thét chit tin dung
nhu trong giai doan vira qua. Hon nia, sy
hidu bi&t cic y8u to tac dong dén cac quyst
dinh céu tric von s& giup cho cic nha quin
tri xdy dung chinh sach tai trg ¢6 thd lam
gidm chi phi vén va lam tang gia tri cong ty.

Su bién ddi cha gia 8 phifu, 1gi nhuan,
quy mb céng ty, 1a chan thué khéng ng cing
anh hudng dén quyét dinh ciu tric véh cla
cong ty. Vi thé, khi cAn huy déng vdn, cac
nhi quan tri nén cin nhic gida vay ng hay
phat hanh c8 phiéu khi cé sy thay d6i ctia céc
yéu t6 trén. Hidu biét vé tic ddng ciia cac yéu
t8 nay 1én don bay tai chinh giip cho vige
hoach dinh chinh sich tai trg cha doanh
nghiép t6t hon. Déi véi cac ngan hang ciing
6 thé s dung nhitng théng tin tac déng cia
chc y&u td trén 18n ciu tric vén d€ du bao va
c6 cach chinh sich han ché& viéc doanh
nghiép vay thém vén khéng mong muén khi
doanh nghiép dé vay ngan hang.

Bén canh d6, co ciu s hiu cing 1& mét
trong nhilng yéu t8 cé dnh hudng dén quyét
dinh cdu tric von chia cdng ty. Nhilng e¢bng ty
b s6 hitu nudc ngoai va sd hitu t8 chitc cao
thi ¢6 don biy tai chinh thap, Do d6, ddi vai
cAc nha diu tu, cac cong ty quin 1y quy b
mong mudn lua chon c8 phidu dya trén du
bao ting gidm 1di su4t thi c6 thé mé phéng
ditge hanh vi cla cée nha quan tri doanh
nghiép trong hogch dinh cau tric vén cla
doanh nghigp & lya chon ¢ phidu phit hop
véi mong muén ciia ho./.
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