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Bai viét phan tich tdc dong riéng va két hop ctia han ché tai chinh va viéc dinh gid co phiéu sai doi
véi dau tu doanh nghiép niém yét Viét Nam giai doan 2008-2015. Két qud cho thdy, cdc doanh
nghiép cé han ché tai chinh cé d6 nhay dau tu cao hon cdc doanh nghiép khdc; cdc doanh nghiép
khéng tdn dung viéc c phiéu bi dinh gid sai dé huy déng vén ddu tu qua kénh phdt hanh cd phéin
méi. Ngodi ra, doanh nghiép 6 han ché tai chinh thi dé nhay ddu tu khéng khdc biét véi doanh

nghiép khéng han ché tai chinh khi cé phiéu bi dinh gid sai.

Tir khod: Han ché tai chinh, dinh gid cé phiéu, doanh nghiép niém yét

The study analyzes separate and combined
impacts of financial limitation and false share
evaluation on the investments of the Vietnam’s
listed companies (2008-2015). The results show
that companies with financial limitations have
higher investment sensitivity than the others;
companies do not make use of the false share
evaluation to mobilize their investment capital
through the new share release channel. In
addition, companies with financial limitations
are not different in investment sensitivity from
company without financial limitation when
shares are false evaluated.
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Téng hop cac nghién ciiu lién quan

Da c6 nhiéu nghién ctru vé nhiing tac ddng cta
han ché tai chinh va dinh gid ¢ phiéu d6i véi nha
dau tw khi tham gia dau tw tai cac doanh nghiép va
dwa ra nhitng mat tich cuc va han ché. Téng hop cac
nghién cttu co ban cé thé thay:

D6 nhay dau tu' - dong tién

Doanh nghiép (DN) duwogc xem la nhiéu han ché

tai chinh (HCTC) khi c6 chénh 1léch chi phi von

trong va ngoai lon (Kaplan va Zingales, 1997). Véi
nhitng DN bi HCTC, ngudn vén sn cé sé ré hon
nguon von huy dong. Néu diéu nay dung, dau tw
DN sé phu thudc vao ngudn von bén trong. Nghién
cttu cua Fazzari va ctg. (1988) kiém dinh m6i quan
hé gitra dau tu va dong tién ctia DN (d6 nhay dau
tw — dong tién) cho thay, cac DN ¢ ty 1¢ chi tra cd
tiec thap (c6 HCTC) thi ¢6 dd nhay dau tu va c6 moi
quan hé cung chiéu véi dong tién.

Kaplan va Zingales (1997) stt dung chi s6 KZ nhw
thudc do HCTC. Két qua cho thdy, cac DN ¢6 HCTC
c6 murc nhay dau tu — dong tién thap hon DN khong
c6 HCTC, nguoc lai voi Fazzari va ctg. (1988), dong
thoi cho thay do nhay cam dau tu — dong tién khong
phan anh liéu mot DN c6 HCTC hay khong...

Chang va ctg. (2009) phan tich tac dong cta dinh gia
sai voi HCTC lén quyét dinh dau twe cia DN san xuat o
My ttr 1971- 2004 cho thay, cac DN khong ¢ HCTC ¢ do
nhay dau tie—dong tién cao hon so véi cac DN ¢ HCTC.

Ddu tu'va dinh gid sai

Dinh gid sai ¢6 thé anh huwong dén chinh sach
dau tu caa DN. Nghién ctu ctia Stein (1996) cho
thay, tac dong ctua dinh gia sai véi dau tv manh
nhat d6i véi nhitng DN phu thudc vao nguén vén
6 phiéu. Khi ¢6 phiéu cac DN bj dinh gia thap, cac
DN sé dau tw it thay vi phat hanh ¢ phiéu bi dinh
gia thdp. Thuc nghiém cua Baker va ctg. (2003) va
Shleifer va Vishny (2003) tng hd ly thuyét nay.

Nghién cttu ctia Chirinko va Schaller (2004) cho
thdy, dinh gia sai c6 anh huéng manh d6i voi dau tw
cua cac DN Nhat Ban, gia c6 phiéu cao khién dau tu
DN tang tir 6 - 9%. Gilchrist va ctg. (2005) cho thdy,
cac DN My tan dung viéc dinh gia sai d€ phat hanh
c6 phiéu gia cao nham tang von.
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BANG 1: THONG KE MO TA

Variable Obs Mean Std.Dev.  Min  Max
investment 3462 0.073472 0.122816 0 2.06
cashflow 3522 0.112581 0.115318 -0.48 1.37
q 3783 1.054134 0472746 0.23 7.46
cashholdings 3612 0.159975  0.188725 0 2.95
leverage 4111 0.246658 0.195716 0 0.95
sales 3617 1375676  1.227941 0 13.06
size 4170 19.96381 1.448509 15.73 24.77

Ngudn: Nghién ciu cia tdc gid
Cac nghién ctru vé do nhay dau tu — dong tién tai
Viét Nam khd han ché. Duong Nguyén Thanh Tam
(2013) cho thay, moi quan hé cung chiéu gitta dong tién
va dau tee véi mau 60 DN. Lé Ha Diém Chi (2016) chi
ra dong tién ¢ tac dong duong lén dau tw voi cac DN
it HCTC, nhung véi DN ¢6 nhiéu HCTC thi ngwoc lai.
Dit liéu, phuong phap nghién ctu

Dit liéu nghién citu do Thomson Reuters cung
cap, gom tat ca cac DN niém yét khong thudc nganh
Tai chinh trén 2 san chitng khoan Viét Nam giai
doan 2008-2015.

Bién dai dién HCTC: Thong nhét véi Chang va ctg,.
(2009), DN ¢6 quy mo tdng tai san thudc 2 thap phan
vi dau (cudi) duoc xem la khong (c6) HCTC; DN c6
(khong) chi tra cd tiee duge xép la khong (c6) HCTC.

Bién dai dién dinh gia sai: Don tich theo dinh
doat - discretionary accruals - DACCR (Chang va
ctg. (2009)). DN c¢6 muirc DACCR cang cao thi cd
phiéu c6 khuynh hudng bi day gia lén cao.

Mo hinh nghién ctru:

Investment =Cashflow +FC, +Cashflow, *FC +Q
. +Size +Cashholdings, +Leverage, +Sales,  +¢, (1)

Gia thuyét H1: Theo Fazzari va ctg. (1988) HCTC
lam giam kha nang ti€p can von bén ngoai, khién dau
tw cia DN ¢6 HCTC phu thudc vao dong tién bén
trong DN. Theo ly thuyét HCTC, bién Cashflow*FC
mang ddu duong (DN c6 HCTC thi d6 nhay dau tw
— dong tién cao hon d¢ nhay ctia DN khong HCTC).

BANG 2: MA TRAN TUONG QUAN

Invest-ment Cash-flow q Cash-holdings
Investment 1
Cash flow 0.235% 1
q 0.104* 0.494* 1
Cash holdings ~ 0.066* 0410%  0.281* 1
Leverage 0.139* -0.270*  -0.120* -0.322*
sales 0.076* 0.239* 0.124* 0.124*
size 0.065* -0.018 0.138* -0.028*
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M& hinh (1) kiém dinh H1.

Investment, = Cashflow, + MP, + Cashflow, *
MP, + Q, , + Size, + Cashholdings,  + Leverage,  +
Sales -1+ ¢, (2)

M6 hinh (2) kiém dinh gia thuyét dinh gid sai.
Pau tu cua DN ¢6 ¢d phiéu dinh gia cao s€ it phu
thudc vao ngudn von ndi bd vi cdc DN nay co thé
chon ngudn von ngoai ré hon: DN duwgc dinh gia
cao sé ¢6 do nhay dau tu — dong tién thdp hon va
nguoc lai. Theo gia thuyét vé dinh gia sai (H2) hé s6
bién Cashflow*MP cé hé s& am.

Investment, =Cashflow +MP, +FC +Cashflow
FC +Cashflow, *MP, +Cashflow *MP *FC +Q,
+Size, +Cashholdings, +Leverage, ,+Sales -1+¢ (3)

M6 hinh (3) kiém dinh tdc dong cua dinh gia sai
dai voi do nhay dau tw — dong tién cho cac DN véi
cac mitc HCTC khac nhau. Vi cdc DN khong HCTC
dé tiép can thi treong von hon nén c6 thé phat hanh
c6 phiéu 6 muc gia cao. Khi ¢6 phiéu bi dinh gia
thap, cac DN c¢6 thé xoay trd dé€ c6 ngudn von khac
ma khong phu thudc vao dong tién ndi by va nguoc
lai (Chang va ctg., 2009). DN khong HCTC linh
dodng hon trong viéc diéu chinh ngudén von cho dau
tw khi ¢6 dinh gia sai. Do d6, d6 nhay dau tu — dong
tién ctia DN ¢6 HCTC cao hon DN khong HCTC khi
dinh gia sai. Gia thuyét H3: Bién Cashflow*MP*FC
c6 hé s6 duong, thé hién DN khong HCTC linh hoat
hon trong viéc khai thac dinh gia sai trén thi truong.

Céc bién trong mo hinh (1), (2), (3): Investment: Dau
tu cho tai san ¢d dinh/tong tai san ndm trudc, Cashflow:
Dong tién (loi nhudn rong + khau hao/tong tai san nam
trude); FC: Bién gia dai dién HCTC; Q: TobinQ; Size:
quy md (log tong tai san); Cashholdings: (tién mdt va
dau tu ngan han)/tdng tai san ndm trudc; Sales: tong
doanh thu/tdng tai san nam truedc; MP: dinh gid sai.
Két qua nghién ciu

Theo Bang 1, ty 1é dau tu/tdng tai san DN Viét Nam
trung binh khoang 7%, trong khi dong tién khoang 11%
(dong tién cao hon nhu cau dau tw). Luong tién mat va dau
twe ngén han ctia DN kha cao,
gan 16%. Don bay tai chinh
khoang 24,7%, cao nhat chiém
95%. Quy mo tai san theo log
la gan 20 va doanh thu cd muic
phan tan rat cao (binh quan
1.37 Tan tai san, cao nhéat 1én
dén 13 1an i san).

Bang 2 thé hién tuong
quan gitta cac bién. Trong do,
dong tién, luong tién ndm gitr
vadau tungan han, doanh thu

Lever-age sales  size

1
-0.019 1
0.396*  -0.087* 1

Ngudn: Nghién ciu cda tdc gid
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BANG 3: KET QUA HOI QUY MO HINH (1), (2)

Ma hinh (1) M hinh (2)
Size Dividend_payout Mispricing
Coef. Std. Err Coef. Std. Err Coef. Std. Err
cashflow 0.1467964*** 0.0446675 0.1072928** 0.0422864 cashflow 0.1351652***  0.04309
FC 0.005886 0.0170505 0.0034638 0.007244 MP -0.0079531 0.041088
FC*cashflow -0.1701611** 0.084488 0.0264445 0.0500902 MP*cashflow 0.1614699 0.180029
L1.q -0.0091273 0.0122362 -0.0074617 0.0119058 L1.q -0.0106296 0.012365
L1.cashholdings 0.0552452* 0.0286277 0.0574156** 0.0280161 L1.cashholdings ~ 0.0580391* 0.031193
L1.leverage -0.1791526%** 0.0383105 -0.1826689%** 0.0383413 L1.leverage -0.1963705***  0.043758
L1.sales 0.0103044** 0.0048519 0.0103893** 0.004794 L1.sales 0.009705** 0.004886
size 0.0761082*** 0.0163794 0.076566*** 0.0158439 size 0.0831002***  0.017023
Obs 2595 2695 Obs 2531
R2 0.2067 0.2104 R2 0.2132

ban hang va quy m6 DN ¢6 tuong quan duong véi dau tu.
* % % y nghia thong ké mute 10%, 5%, 1% trong tat ca bang.

T4t ca cic m6 hinh dwoc wéc lwong bang md hinh
anh huong cd dinh, kiém soét tac dong cuia cac yéu
t6 vi md bang bién nam va st dung sai s§ chudn
ving. Két qua moé hinh (1) cho thay, khi HCTC
duogc do luong bang Quy md (cot Size), dong tién
c6 anh huong tich cuc va c¢é y nghia thong ké doi
vdi dau tu. FC*cashflow cd hé s6 -0.1701611 va cé
y nghia, bac bo H1, thdng nhat véi Chang va ctg.
(2009). Khi HCTC duoc do luong bang ty 1é chi tra
0 tic (cot Div), két qua hau nhuw khong d6i, nhung
FC*cashflow khoéng con y nghia thong ké.

Két qua wdc lwong moé hinh (2) kha thong nhat
v6éi mo hinh (1), ddc biét dau tw c6 quan hé cung
chiéu véi dong tién. Bién MP (dinh gia sai) cing
nhu twong tac ctia bién nay véi dong tién khong co
y nghia thong ké. Diéu nay ham y cdc DN Viét Nam
khong tan dung viéc cd phiéu bi dinh gia sai dé€ huy
dong von dau tw qua kénh phat hanh ¢6 phan méi.

M6 hinh (3): Bién FC*MP*Cashflow khong c6 y

BANG 4: KET QUA HOI QUY MO HINH (3)

Size Dividend_payout

Coef. Coef.
cashflow 0.1650136*** 0.1215152%*
FC 0.0072196 0.002771
FC_cashflow -0.1944129* 0.0496919
MP -0.0061875 -0.0091844
MP*cashflow 0.1655043 0.1866471
FC*MP*cashflow -0.1935237 -0.1289811
Obs 2531 2531
R2 0.2166 0.2144

Ngudn: Nghién ciu cia tdc gid

Ngudn: Nghién ciu cia tdc gid

nghia, bac bd H3, cho thdy d6 nhay dau tu — dong tién
ctua DN ¢6 HCTC va c6 phiéu dinh gia sai khong khac
biét véi DN khong HCTC. Két qua nay thong nhat véi
mo hinh (2) vé viéc dinh gia sai khong c6 anh huong
d6i véi do nhay dau tu — dong tién voi cac DN niém
yét Viét Nam. Chang va ctg. (2009) lai cho thay voéi
DN My thi cac DN khéng HCTC biét tan dung viéc
thi truong dinh gia sai d€ huy dong von cho dau tu.
K&t luan

Nghién cttu nay cho thay, dau tw DN phu thudc vao
dong tién va DN nho (c6 HCTC) thi dau tu it nhay cam
v6i dong tién hon DN khéng c6 HCTC. Do d6, can xét
lai viéc xem dd nhay dau tu — dong tién nhu thude do
vé HCTC. Ngoai ra, cac giam d6c va cac nha quan ly
tai chinh (d&c biét 1a & cac DN c6 HCTC) can danh gia
lai mitc hdp dan ctia dy 4n theo nhiéu khia canh, chit
khong nén chi can ctt vao mitc d6 rui ro ctia no.

Dinh gia sai khong c6 anh hudng véi do nhay
dau tu - dong tién. Diéu nay sé gay thiét thoi cho
DN néu khong tan dung dugc ngudn von gia ré. Cac
DN c6 va khong ¢6 HCTC khong khac biét vé viéc
khai thac dinh gia c6 phiéu sai trén thi truong. DN
nén tan dung co hoi khi ¢d phiéu dinh gia cao dé
phat hanh ¢d phiéu huy dong von cho dau tw, tranh
viéc dau tu qua phu thudc vao dong tién ndi bo.
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