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Muc tiéu ciia nghién citu nay la do luong dnh hieéng ciia don bay tai
chinh dén hoat déng dau tw ciia cdc cong ty niém yét trén thi truong
chitng khodn (TTCK) Viét Nam. S liéu sir dung trong nghién ciru la
56 liéu dang bang dwoc thu thdp tw cac bao cao tai chinh da dwoc
kiém todn ciia 248 céng ty niém yét trén TTCK Viét Nam trong giai
doan tir 2014 dén 2017. Két qua wée lwong bang mé hinh FEM cho
thdy don bdy tai chinh ¢é moi twong quan nghich véi hoat déng dau tw
ciia cdc cong ty. Bén canh dé, nghién citu nay con phdt hién ra rang
anh hwong cua don bcfy tai chinh dén hoat dong dau tw c6 su khdc biét
gitta cdc cong ty co co hoi tang truong cao va cdc cong ty co co hoi
tang truong thap. Cu thé la, anh hwéng nguwoc chiéu cia don bay tai
chinh dén hoat déng dau tw ciia nhitng cong ty c¢é co hdi tang truong
thdp manh hon & nhitng céng ty ¢ co hdi tang truéng cao.

Tir khéa: Pon bdy tai chinh, dau tw, cong ty niém yét, thi truong
chiurng khoan Viét Nam

1. G@thieu (1958) d& xuét duge xem nhu 1a 1y thuyét nén
tang dé giai thich moi quan hé giira don bay
nh huéng ciia don by tai chinh tai chinh va hoat dong dau tu trong doanh
dén hoat dong dau tu cua cac cong nghiép. Theo Iy thuyét nay, trong diéu kién thi
ty 1a cha dé nhan duogc sy quan trudng hoan hao va khong cé thué, don bay tai
tam ddc biét ciia nhiéu nha nghién chinh khong anh huéng dén hoat dong dau tu
{ru trong sudt nhirng thap ky qua. ctia cong ty. Xem xét trong diéu kién co thué,

Ly thuyét cau trac von do Modigliani va Miller Modigliani va Miller (1963) da di dén két luan
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rang doanh nghlep quyet dinh tai trg bang vay
ng s& tot hon bang von chu sé hiru do loi ich tir
14 chan thué cua ng vay. Mac du dat dugc budc
tién quan trong trong qua trinh nghién ctu vé
ciu trac von cua cac cong ty, nhung Modigliam
va Miller (1963) da khong xem xét dén yéu tb
chi phi khén kho tai chinh do rii ro cia viéc

st dung ng va yéu td bat cn xing thong tin.
Trong diéu kién thi truong khong hoan hao,

bat can xung thong tin ddn dén van dé dai dién
va chi phi dai dién va tir ddy lam phat sinh van
dé dau tu qua mirc hodc qua than trong. Jensen
(1986) cho rang ap lyc cua viée str dung dong
tién dé chi tra 13i va von vay sé& lam giam loi
ich ciia nha quan 1y (vé tién luong, uy tin,...).
Do d6, dé bao vé vi tri ciing nhu thu nhap hién
tai ciia minh, cac nha quan ly s€ tim cach né
tranh hodc giam bt viée sir dung don bay tai
chinh trong cac hoat dong dau tu ciia cong ty.
Cho dén nay, di c6 nhiéu nghién ciru & nudc
ngoai do ludng anh huéng don bay tai chinh
dén hoat dong dau tu cua cac cong ty da dugc
cong bd. Phan 16n cac nghién ctru nay di di dén
két luan rang don by tai chinh c6 mdi tuong
quan nghich v&i hoat dong dau tu cua céc cong
ty (Jensen, 1986; Stulz, 1990; Lang va céac cong
su, 1996; Aivizian va cac cong sy, 2005; Odit
va Chittoo, 2008; Sajid va cac cdng su, 2016).
Trong khi hau hét cac nghién ctru & nudc ngoai
déu thong nht cho rang don bay tai chinh c6
mdi twong quan nghich voi hoat dong dau tu
cua cac cong ty, cadc nghién cru ¢ Viét Nam lai
dua ra nhitng két qua trai ngugc nhau. Nguyén
Thi Ngoc Trang va Trang Thuy Quyén (2013)
cho rang don bay tai chinh va hoat dong dau tu
c6 twong quan thuan. Nguoc lai, Nguyén Dinh
Phuong Thao (2014) lai két luan ring don bay
tai chinh c6 anh huong ngugc chidu dén dau

tu cia cac cong ty. Trong bdi canh nhu vay,
nghién ctru nay duoc thyuc hién nhiam cung cap
them bang ching c6 d9 tin cdy cao dé xac nhan
vé mdi quan hé giira don bay tai chinh va dau tu
ctia cac cong ty niém yét trén TTCK Viét Nam.
Ngoai ra, diém ndi bat ciia nghién ctru nay so
voi cac nghién ctu trude day la xem xét anh
hudng cia don bay tai chinh dén hoat dong dau
tu trong mdi twong tac giita don bay tai chinh
va co hoi ting truong cua cong ty. Phan con
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lai cua bai viét dugc cau trac nhu sau: Muc 2
gidi thidu tong quan vé co so 1y thuyét va cac
nghién ctru thyc nghiém lién quan dén véan dé
nghién ctru; Muc 3 mo ta sb liéu dugc st dung
va phuong phap nghién ciru; Muc 4 tom tit cac
két qua nghién ctru; va cudi cung, két luan cua
bai viét duoc trinh bay & Muc 5.

2. Co so 1y thuyét va cac bang chirng thue
nghiém

2.1. Co sé ly thuyét

M&i quan hé giira don bay tai chinh va hoat
dong dau tu cua cac cong ty 1a mot trong nhitng
cha dé nhan duoc su quan tdm dic bi¢t cua cac
nha kinh té tai chinh trong sudt nhitng thap ky
qua. Modigliani va Miller (1958), thuong duoc
g01 laly thuyet M&M, duorc xem la 1y thuyét
nén tang dé giai thich mdi quan h¢ gitra don
béy tai chinh va hoat dong dau tu trong doanh
nghiép. Trong diéu kién thi truong khong ton
tai cac yéu t6 nhu thong tin bat can xtng, thué,
chi phi dai dién, chi phi khén kho tai chinh,...
Ly thuyét M&M cho rang hoat dong dau tu
ctia cong ty khong phu thudc vao don bay tai
chinh. Tuy nhién, trong thyc té, khong thé co
su tOn tai ciia mot thi truong hoan hao nhu gia
dinh cua Midigliani va Miller (1958). Do do,
Modigliani va Miller (1963) da nang cip nghién
clru truge d6 ciia minh bang viéc bd sung thém
yéu t6 thué. Modigliani va Miller (1963) da

di dén két luan réng trong diéu kién c6 thué,
doanh nghlep quyét dinh tai tro bang vay ng
s& tot hon von chi so hitu do loi ich tir 1a chan
thué cua no vay. Mac du dat dugc budc tién
quan trong trong qua trinh nghién ctru vé cu
tric von cua cac cong ty nhung Modigliani va
Miller (1963) da khong xem xét dén yéu té chi
phi khon khé tai chinh do rui ro ciia viée st
dung no va yéu td bat can ximg thong tin.

BAt can xing thong tin 1a nguyén nhan chinh
dan dén van dé dai dién va chi phi dai dién.
M&bi quan hé gitta ngudi dai dién va chu s
hiru 1an dau tién dugce dé cap bdi Jensen va
Meckling (1976) va tiép theo d6 1a Fama va
Jensen (1983). Theo cac tac gia nay, chi phi
dai dién phat sinh do xung dot vé loi ich gitra
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cac co dong va nha quan 1y va day dugc cho 1a
nguyén nhan chinh dan dén su tuong tac giira
quyét dinh dau tu va tai tro ctia doanh nghiép.
Maic du viéc sir dung don b:fly tai chinh co thé
giup cong ty tan dung duoc loi ich tir 14 chin
thué (Modigliani va Miller, 1963), nhung theo
Jensen (1986), ap luc cta viéc st dung dong
tién dé chi tra 1ai va von vay s& lam giam lgi
ich cta nha quan 1y (vé tién lwong, uy tin,...).
Do do, dé bao vé vi tri cting nhu thu nhép hién
tai cia minh, cac nha quan ly s€ tim cach né
tranh hodc giam bt viéc sir dung don bay tai
chinh trong cac hoat dong dau tu cia cong ty.

2.2. Cdc bang chirng thwe nghiém

Cho dén nay, da co nhiéu nghién ctru duoc
thuc hién nham kiém dinh mdi quan h¢ gitia
don bay tai chinh va hoat dong dau tu cua céc
cong ty. Tuy nhién, cac két qua nghién ctru van
chua that su théng nhat Trong mot nghién ctru
duoc thuc hién v6i mau gdm cac cong ty phi tai
chinh & My, McConnell & Servaesb (1995) da
két luan don by tai chinh c6 twong quan thuan
voi hoat ddng dau tu cia cac cong ty ¢ co hoi
ting trudng thip va nguoc lai ddi voi cac cong
ty c6 co hoi tang trudng cao. Trong khi do,
Lang va cac cong sy (1996), ciing su dung dir
liéu cua cac cong ty My giai doan 1970- 1989,
lai chi ra rang don bay tai chinh cé twong quan
nghich véi hoat dong dau tu cua cac cong ty.
Tuy nhién, mbi quan hé nay chi xuat hién &
nhitng cong ty c6 co hoi ting truong thip. Lang
va cac cong su (1996) 1y giai rang cong ty cd
muc do sir dung don by tai chinh cao s& lam
gia ting ap lyc vé chi phi l4i vay. Diéu nay
budc cic cong ty phai cit giam dau tu dé han
ché rui ro vé kha nang thanh khoan. Két qua
nay phu hop véi nhan dinh cta Jensen (1986)
va cua Stulz (1990), ring don bay lam giam
dong co dau tu vao nhiing dy an x4u, c6 NPV
am, gop phan han ché van dé “dau tu qua muc”.
Tuong tu, Aivazian va cac cong sy (2005) do
luong anh huong cia don bay dén quyét dinh
dau tu cta cac cong ty & Canada. Sur dung dir
liéu ctiia 1.035 cong ty cong nghlep ¢6 quy md
16n, két qua nghién ctru cho thay don bay tai
chinh c6 moi twong quan nghich véi hoat dong
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dau tu cua cac cong ty. Nghién ctru ciling chi ra
rang mdi twong quan nay manh hon & nhung
cong ty co co hoi ting trudng thap va yéu hon &
nhung cong ty c6 co hoi tang truong cao.

O céc nude dang phat trién, Flrth va cac cdng
su (2008) khi nghién ctru vé mdi quan hé giira
don béy tai chinh va hoat dong dau tu cua
1.203 cong ty niém yét trén So giao dich ching
khoan Thuong Hai trong giai doan 1991- 2004
da di dén két luan rang don bay tai chinh ¢
moi twong quan nghich véi hoat dong dau tu
cua cac cong ty. Tuong tu, Odit va Chittoo
(2008) di tién hanh phén tich dit liéu béng cua
27 cong ty trong g1a1 doan 15 nam. Két qua
nghién ctru chi ra ring anh hudng cua don bay
tai chinh dén hoat dong dau tu cua cic cong ty
1a nguoc chiéu ddi voi toan bo miu va dbi vai
nhom cong ty c6 co hoi tang truong thap. Ciing
giéng v4i nghién ctru cta Lang va cac cong su
(1996) Odlt va Chittoo (2008) cung khong tim
thay mdi tuong quan gitta don bay tai chinh
v6i hoat dong dau tu & nhom céc cong ty co co
hoi tang truong cao. Trong mdt nghién ctru gan
day, Sajid va cac cong su (2016) xac dinh anh
hudng cua don bay tai chinh dén hoat dong dau
tu cua cac cong ty niém yet trong r6 KSE-30
Index (Pakistan). Thong nhét voi cac nghlen
cuu trude day, nghién cuu nay da chi ra rang
don bay tai chinh c6 mdi twong quan nghich vai
hoat dong dau tu cua cic cong ty.

O Viét Nam, cho dén nay da c6 mot vai nghién
ctru thyc nghiém da duoc cong b lién quan
dén mdi quan hé giita don bay tai chinh va hoat
dong dau tu cua cac cong ty. Tuy nhién, két qua
cua cac nghién ctru nay lai trai ngugc nhau. Cu
thé, Nguyén Thi Ngoc Trang va Trang Thuy
Quyén (2013) nghién ctru anh hudng cia don
béy tai chinh dén hoat dong dau tu bang viéc
st dung sb liéu cua 264 cong ty niém yét trén
HOSE va HNX. Trai nguoc voi nhiéu nghién
clru & nudc ngoai, nghién ciru nay chi ra ring
don bay tai chinh c6 twong quan thuan véi hoat
dong dau tu cua cac cong ty noi chung va cac
cong ty ¢6 co hoi tang trudng cao. Tuy nhién,
dbi voi cac cong ty c6 co hoi ting truong thap,
nghién ctru di dua ra két luan don bay tai chinh
c6 mbi twong quan nghich véi dau tu. Trong
mdt nghién ciru khac, Nguyén Pinh Phuong
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Thao (2014) str dung miu nghién ciru gom

283 ¢ong ty phi tai chinh niém yét trén HOSE
trong giai doan tir 2009 dén 2012 dé do ludng
anh huong ciia don by tai chinh dén hoat dong
dau tu. Trai nguoc voi két qua nghién ctru cia
Nguyén Thi Ngoc Trang va Trang Thiiy Quyén
(2013), nghién ctru nay két luan rang ddi voi ca
cong ty c6 co hoi tang trudng cao va cong ty
¢ co hoi tang trudng thap, don by tai chinh
déu co tvong quan nghich véi hoat dong dau tu.
Bén canh d6, nghién ctru nay con cho biét anh
hudng cia don by tai chinh dén dau tu manh
hon ¢ nhiing cong ty c6 co hdi tang trudng
thap.

Trén co so 1y thuyét va cac bang ching thuc
nghiém dugc luoc khao & trén, cac gia thuyét
nghién ctru sau dugc dé xuét:

H,: Bon bay tai chinh c6 tuong quan nghich voi
hoat dong dau tu cua cong ty.

H,: Anh huong nguoc chiéu ctua don bay tai
chlnh dén hoat dong dau tu & nhitng cong ty

c¢6 co hoi ting truong thip manh hon & nhiing
cong ty c6 co hoi tang trudng cao.

3. S6 li¢u sir dung va phwong phap nghién
ciru

3.1. 86 liéu sir dung

Nghién ctru nay sir dung mau nghién ciru bao
gdm 248 cong ty phi tai chinh dwgc niém yét
trén HOSE va HNX trong giai doan tir 2014
dén 2017. Viéc loai trir cdc cong ty tai chinh
va ngan hang ra khéi mau nghién ctru 1a vi

cc cong ty thudc nhom nganh nay cé ciu trac
von va hoat dong dau tu rat khac so voi nhirng
cong ty con lai. Trong nghién ciru ndy, mau
dugc chon theo phuong phap ngau nhién (chon
mau hé théng) phan tang (theo S& Giao dich).
Cu thé, tinh dén thoi diém thu thap sé liu, c6
339 va 369 cong ty phi tai chinh dugc niém yét
trong tng trén HOSE va HNX. Vi vay, miu
nghién ctru bao gdm 119 cong ty niém yét trén
HOSE (tuong ting 48%) va 129 cong ty niém
yét trén HNX (twong tmg 52%). Trén mdi s
giao dich, danh sach cong ty niém yét dugc sip
xép theo thir ty bang chit cai va miu dugc chon
voi mQt budc nhay ¢b dinh.
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3.2. Phwong phdp nghién ciru

Do dir liéu dugc st dung trong nghién ctru nay
1a dir liéu dang bang (panel data) nén dé do
luong anh huong cia don bay tai chinh dén
hoat dong dau tu cua cac cong ty niém yét,
trudc tién nhom nghién ctru st dung ca mo hinh
hiéu ung ¢ dinh (fixed effects model- FEM) va
md hinh hiéu Ung ngau nhién (random effects
model- REM). Sau do, kiém dinh Hausman
(Hausman test) s€ dugc thuc hién dé luya chon
mo hinh pht hgp nhat. Cac mé hinh nghién ciru
c6 dang nhu sau:
L =a+ B LEV, , +B,CF  +B,SALE,  +
BQ.,, * &, (1)
Trong d6 céc bién dugc tinh nhu sau:
-1, (bién phu thudc): Pau tu rong cua cong ty i
or nam t.
= (Tai san ¢ dlnh rong, — Tai san ¢ dinh

rong ) /- Tai san ¢ dinh rong, o
- LEV : Pon bay cua cong ty 16 nam t—1
LEV = Tong ng phai tra # Tong tai san
- CF, : Dong tién ciia cong ty i & nam t.
CF = (EBIT — thué + khau hao) # Tai san ¢6
dinh rong
- SALE, : Hiéu qua sir dung tai sn ¢6 dinh
cua cong ty i ¢ nam t-—1.
SALE = Doanh thu thuan ban hang va cung cip
dich vu # Tai san c¢6 dinh rong

- Q,,: Tobin’s Q, dai dién cho co hoi ting
truong cua cong ty i 6 ndm t-—1.
Tobin’s Q = (Gia tri s sach cua no + gia tri thi
truong ctia c6 phan thuong) 7 Tong tai san

3.3. Cdc bién kiém sodt trong mé hinh

- Dong tién (CF): Bién dong tién dugc dua vao
mo hinh dé kiém soat cac tré ngai tai chinh
(Financial constraints) trong dau tu ciia cong
ty (Fazzari va cac cong su, 1988). Dong tién
clia cong ty cang 1on dong nghia véi viéc cong
ty han ché dugc cac tré ngai tai chinh trong
dau tu. Thong nhat voi Aivazian va cac cong
su (2005), Odit va Chittoo (2008), Sajid va cac
cong su (2016) nghién ctru nay ky vong dong
tién c6 twong quan thuan véi hoat dong dau tu
cua cac cong ty.

- Hiéu qua st dung tai san c¢6 dinh (SALE):
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Bang 1. Toém tit cic bién ddc 14p va dAu ky vong trong mé hinh hdi quy

Bién doc lap Dién giai bién Ky vong
LEV,., Don bay tai chinh (Ty & no vay trén tong tai san) -
CF, Dong tién +
SALE, , Hiéu qua s dung tai san cb dinh +
Q. Co hdi tang trwedng clia cong ty (Tobin’s Q) +

Ghi chii: Déu (+) thé hién moi quan hé d‘Sng bién, diu -) thé hién méi quan hé nghich bién

Bién nay do luong hiéu qua sir dung tai san ¢
dinh ¢ nam trude. V& mat 1y thuyét, hiéu qua
st dung tai san ¢ dinh cang cao thi muc do
dau tu cua cong ty vao tai san cang 16n. Moi
twong quan thuan gitta hi¢u qua st dung tai san
¢ dinh va dau tu da duoc tim thiy trong nhiéu
nghién ctru (Aivazian va cac cong sy, 2005;
Sajid va cac cong su, 2016). Vi vdy, nhém
nghién ctru ky vong rang nhitng cong ty cé hiéu
qua st dung tai san c¢d dinh cang cao ¢ nim
trude thi mirc do du tu vao tai san & nam hién
hanh cang cao.

- Tobin’s Q (Q): Bién sb nay duoc st dung dé
do luong co hdi ting truong cua cong ty. Cac
nghién ctru trude day da chi ra rang cong ty cd
co hoi ting trudng cang cao thi muc do dau tu
clia cong ty s& cao twong tng nham nim bit cac
co hoi thi truong (Lang va cac cong su, 1996;
Aivazian va cac cong sy, 2005; Odit va Chittoo,
2008; Sajid va cac cong su, 2016). Vi vay, gia
thuyét duoc dé xuét trong nghién ciru nay 1a gia
tri Tobin’s Q ¢ twong quan thuin véi dau tu.
Ngoai ra, mot vai nghién trudc day da chi ring
ton tai su khac biét trong anh hudng ctia don
by tai chinh dén hoat dong dau tu giita cac

cong ty c6 co hoi tang trudng cao va cac cong
ty c6 co hoi ting trudng thap. Vi vay, nhom
nghién ctru sir dung thém mot bién gia D- biéu
thi cho co hoi ting truong- dé kiém tra két qua
nay trong bdi canh thi truong Viét Nam. Bién
gia nay nhan gia tri 1 di voi cac cong ty co co
hi ting trudng cao va nhan gia tri 0 d6i véi
cac cong ty con lai. Cong ty dugc xem la tang
truong cao néu gia tri tobin’s Q cua cong ty 16n
hon gia trj tobin’s Q trung binh cia mau nghién
ctru. M6 hinh hoi quy thr hai c6 dang nhu sau:
[ =af BlLEVi,H * BZCFi,t + BSSALEi,t—l +

B;Qi,t—l + BSDi,t—l>’<I"E'\]i,t—1 * gi,t (2)
4. Két qua nghién ctru
4.1. Théng ké mé ti vé mau nghién ciru

Nhu da trinh bay & phan trén, nghién ctru nay
st dung mau nghién ciru bao gém 248 cong

ty niém yét trén TTCK Viét Nam. Céc bién sb
duoc str dung trong mé hinh hdi quy di duoc
thu thap trong giai doan 2013- 2017. Gia tri
thong ké mo ta cac bién sé nay cia mau nghién
ciru duoc trinh bay chi tiét & Bang 2.

Bing 2. Thong ké mé ti cdc bién sit dung trong mé hinh hdi quy

Bién S6 quan Gia tri‘nhé Gia tl:i Gia triA Ién Do Iéxch

sat nhat trung binh nhat chuan
Dau tw rong (1) 992 -29,24 0,17 26,71 3,27
Don bay tai chinh (LEV,.,) 992 0,02 0,52 0,94 0,21
Dong tién (CF.) 992 -99,84 -1,28 128,14 9,06
Hiéu qua s dung tai san (SALE, ) 992 0,12 10,09 289,76 17,78
Tobin's Q (Q,,,) 992 0,02 0,83 5,85 0,39
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Nguén: Xir Iy thong ké tir bg dix liéu tw thu thap
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4.2. Anh hwéng ciia don by tai chinh dén dau
tw cua cdc cong ty: Ket qud phan tich hoi quy

Nhu d3 trinh bay & phan trén, nghién ctru nay
truge tién st dung ca hai mé hinh hiéu tng cb
dinh (FEM) va hiéu tng ngau nhién (REM) dé
do ludong anh huéng cua don bay tai chinh dén
dau tu cla cac cong ty niém yét trén TTCK Viét
Nam. Sau d6, dé xac dinh xem md hinh nao 1a
pht hop hon, nhém nghién ctru tiép tuc sir dung
kiém dinh Hausman (Hausman test). Két qua
udc lugng tu cdc mod hinh dugec trinh bay chi
tiét & Bang 3.

Két qua cua kiém dinh Hausman duoc trinh bay
& Bang 3 cho thdy moé hinh FEM la phu hop
hon mod hinh REM. Vi vy, trong phan trinh bay
tiép theo nhom nghién ciru s dung két qua tir
mo6 hinh FEM dé phan tich anh huéng cia don
by tai chinh dén muc d6 dau tu cta cic cong
ty niém yét. Dung nhu ky vong va phu hop véi
két qua ctia nhidu nghién ctru trude day (Stulz,
1990; Lang va cac cong su, 1996; Aivazian va
cac cong sy, 2005; Firth va cac cong su, 2008;

Odit va Chittoo, 2008; Dang, 2013), két qua
udc lugng bang M6 hinh 1 cho thiy don bay

tai chinh c6 mdi twong quan nghich véi muc do
dau tu cua cac cong ty niém yét. Cu thé 1a, khi
don bay tai chinh cia cic cong ty ting 1én 1%
thi dau tu cua cac cong ty s& giam di 3,93%. Vé
mat thdng ké, mdi twong quan nghich nay cé

y nghia & mirc 5%. Ngoai ra, mbi twong quan
nghich giita don bay tai chinh va hoat dong dau
tu cia cac cong ty ciing di dugc xac nhan tir két
qua phan tich hdi quy thu duoc tir M6 hinh 2.
Nhu d trinh bay & phan trén, nhiéu nghién ciru
khong chi két luan don bay tai chinh c6 mdi
tuong quan nghich voi hoat dong tu ma con chi
ra rang c6 su khac biét trong anh hudng cua
don bay tai chinh dén hoat dong dau tu gitra cac
cong ty c6 co hdi ting trudng cao va cac cong
ty c6 co hoi ting trudng. Két qua udc lugng
bang M6 hinh 2 duoc trinh bay ¢ Bang 3 cho
thay hé sb udc luong cua bién tvong tac giita co
hoi tang truong va don by tai chinh (D*LEV)
co gia tri duong & mirc y nghla théng ké 10%.
Két qua nay ham ¥ rang don bay tai chinh c6

Bang 3. Két qua phan tich hdi quy bing FEM va REM

i M6 hinh 1 M6 hinh 2
Bien doc lap
FEM REM FEM REM

Haing s6 (a) 2,39 0,39 2,27 0,47
9 (2,16)** (1,06) (2,07)* (1,27)
. -3,93 0,31 -4,11 -0,11
LEVit-1 (-1,98)" (0,65) (-2,07)" (-0.20)
CFit 0,09 0,08 0,09 0,08
’ (1,74)" (1,96)* (1,77)* (1,98)*
. 0,03 0,00 0,03 0,00
SALELE 2,07y (0.22) (2.10)" (0.26)
Qi t-1 -0,49 -0,36 -0,43 -0,38
’ (-1,67)* (-1,79) (-1,49) (-1,85)*
e oaw : 0,58 0,52
Dit-1*LEVi,t-1 (1,70)* (1.47)
S6 quan sat 992 992 992 992
R2? (%) 6,07 4,08 6,29 4,42
GiatriF 3,60%** 10,78** 3,31%** 13,61**

Kiém dinh Hausman Chi(4) = 20,83*** Chi2(5) = 20,82***
Ghi chii: =™ ***: Cé ¥ nghia thong ké twong ung ¢ mirc 1%, 5% va 10%.
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moi twong quan nghich véi hoat dong dau tu
cua cong ty va anh huong ndy ¢ cac cong ty
c6 co hoi tang trudng cao yéu hon 6 cc cong
ty c6 co hoi ting truong thap. Pidu nay c6 thé
duoc ly gidi la do cac cong ty c6 co hoi tang
trudng thap, co hoi tiép can thi trudng von thap
hon nhiing cong ty c6 co hoi ting trudng cao.
Khoéng nhfrng thé, cac cong ty co co héi tang
trudng thap s& gap nhiéu kho khan hon khi d6i
mit v&i van dé vay no vuot qua kha nang chi
tra (debt overhang). Két qua nghién ciru nay
phu hop vé6i két qua cua Aivazian va cac cong
su (2005), Odit va Chittoo (2008), Firth va cac
cong su (2008), Dang (2013) va Nguyén Pinh
Phuong Thao (2014).

Ngoai cac két qua nghién ctru quan trong dugc
thao luan ¢ trén, nghién clru nay con tim thay
anh hu’ong cua dong tién, hiéu qua str dung tai
san dén hoat dong dau tu ciia cong ty. Trude
t1en két qua phan tich hdi quy cho thiy dong
tién c6 mbi twong quan thuin véi hoat dong
dau tu cua cong ty. Cu thé 13, khi dong tién cua
cong ty tang 1én 1% thi ddu tu cua cong ty s&
tang twong tmg 0,09% v&i mirc ¥ nghia thong
ké 10%. Két qua nay hoan toan phu hop véi
két qua cua cac nghién ciru duoc thyc hién boi
Aivazian va cac cdng sy (2005), McConell va
Servaes (1995), Fazzari va cac cong su (1988).
Ngoai ra, nghién ctru nay ciing da tim thay
mbi twong quan thuan giira hiéu qua s dung
tai san va muc do dau tu cua cong ty. Két qua
udc luong bang Mo hinh 1 cho thay trong diéu
kién cac yéu t6 khac khong ddi, khi hiéu qua
st dung tai san ting 1% thi dau tu cia cong ty
s& tang 0,03% v&i mic y nghia théng ké 5%.
Cubi cing, két qua udc luong bang M6 hinh

1 cho thiy co hoi ting truong (do ludng bang
Tobin’s Q) ciing 1 yéu t6 c6 anh huéng dén
hoat dong dau tu cua cong ty. Tuy nhién, khac
voi ky vong, két qua phan tich hdi quy cho

Tai liéu tham khéo

thay co hoi tang truong co tuong quan nghich
vo1i hoat dong dau tu cua cong ty. Két qua nay
d6i 1ap véi két qua trong nghién ctru cia Lang
va cac cong su (1995), Aivazian va cac cong
su (2005), Odit va Chittoo (2008), nhung lai
tuong dong vai két qua trong nghién ctru cia
Nguyén Thi Ngoc Trang va Trang Thuy Quyén
(2013). Su trai ngugc vé két qua dugc tim thay
trong nghién ctru nay so véi 1y thuyét va mot
vai nghién ctru trude ddy co thé duoc giai thich
la do TTCK Viét Nam la thi truong khong hi¢u
qua nén gia thi trudng cia cac c¢d phiéu khong
phéan anh chinh xéc gia tri cia cac cong ty duoc
niém yét. Vi vay, gia tri Tobin’s Q chua phan
anh chinh x4c co hdi ting truong cua cong ty.
Pay c6 thé xem 1a han ché cia nghién ciru nay.

5. Két luan

Nghién ctru nay di bo sung thém bang ching
thuc nghiém vé anh hudng cia don bay tai
chinh dén hoat dong dau tu ctia cic cong ty
niém yét trén TTCK Viét Nam. St dung bd

dir li€u cua 248 cong ty trong giai doan 2014-
2017, két qua lugng u6e lugng bang mé hinh
FEM cho thiy don bay tai chinh c¢6 méi twong
quan nghich v&i hoat dong dau tu cta cac cong
ty. Bén canh d6, nghién clru nay con phat hién
ra rang anh huong cta don bay tai chinh dén
hoat dong dau tu co6 su khac biét gifta cac cong
ty c6 co hoi tang trudng cao va cac cong ty cb
co hoi ting truong thap. Cu thé 1a, don bay tai
chinh anh huong yéu hon dén hoat dong dau
tu & nhitng cdng ty c6 co hoi ting trudng cao.
Ngoai ra, nghién cru nay con tim thay anh
hudng cua dong tién, hiéu qua st dung tai san
va co hoi ting truong dén hoat dong dau tu cia
cac cong ty phi tai chinh niém yét trén TTCK
Viét Nam. m
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Summary

The effect of financial leverage on investment of listed companies on the Vietham stock market

The main objective of this study is to measure the effect of financial leverage on investment of listed companies
on the Vietnam stock market. Data used in the study are panel data that were mainly collected from audited
financial statements of 248 companies listed on the Vietham stock market during the period from 2014 to 2017.
Empirical findings obtained from fixed effects model (FEM) show that financial leverage has a negative effect
on investment of the companies. Moreover, this study reveals that effect of financial leverage on investment is
different between low growth firms and high grow firms. Specifically, the negative effect of leverage on investment
for low growth firms is stronger than for high grow firms.

Keywords: Financial leverage, investment, listed companies,Vietnam stock market.
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