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TOM TAT

Bai nghién ciru nay kiém tra mdi quan hé giira dau tu va dong tién trong bdi canh Viét Nam - mot nén kinh té
chuyén d6i nho. St dung dir liéu bang khong can bang véi 3366 quan sat gdm cac doanh nghiép niém yét trén thi
truong chimg khoan Viét Nam trong giai doan 2009 — 2015, thong qua phuong phap hdi quy GLS, chung t6i d tim
thiy mbi quan hé c6 dang hinh chir U giita dau tu va dong tién. M6i quan hé nay ciing dung véi cac doanh nghiép
Nha nuée kiém soat 13n doanh nghiép Nha nudc khong kiém soat & Viét Nam. Tuy nhién, khi phan loai theo tiém
nang ting truong, thi mdi quan hé nay khong con dung véi cac doanh nghiép cé tiém ning ting truéng cao, nhung
céc doanh nghiép c6 toe do ting trudong thap van ton tai mbi quan hé hinh chit U. Diéu nay goi y cho thdy dau tu cia
cac doanh nghiép c6 tiém ning tang truong thap phu thude chil yéu vao dong tién ndi bo doanh nghiép tao ra.

Tir khéa: Pau tu cua doanh nghiép; dong tién; nha nude kiém soat; tiém nang tang trudng; Viét Nam.

The relation between investment and cash flow: Evidence from Vietnam’s listed
companies

ABSTRACT

The paper refers to the relation between investment and cash flow in Vietham — a small transitional economy.
We have conducted an unbalanced panel data of 3,366 observations from listed companies in Vietnam’ s stock
exchanges and we find a U - shaped relation between investment and cash flow by GLS method. The relation is
applied to state — controlled enterprises and state-uncontrolled enterprises. However, the relation is not appropriate
to companies that have high potential of growth but it exists in companies that have low potential of growth. It is
suggested that companies with low potential of growth have the source of investment mainly from their internal
cash flows.

Keywords: cash flow; Corporate investment; high potential of growth; state-controlled enterprises;Vietnam.

1. Giéi thi¢u

Ly thuyét tai chinh doanh nghiép hién dai
cho thay quyét dinh dau tu ludn 1a mot trong
nhitng van d& co ban nhat trong tai chinh
doanh nghiép (Ross, Westerfield, & Jordan,
2008) trong d6 mdi quan hé giita dau tu va
dong tién (dugc xem la nguén von ndi b do
doanh nghi¢p tao ra) 1a mot trong nhiing chu
dé quan trong trong cac nghién ctru lién quan
dén van dé nay. Trong diéu kién thi trudng
hoan hio vé&i diéu kién khong c6 thué va
khong co chi phi dai dién, cdc cong ty dé dang

¢6 duoc ngudn von tir bén ngoai dé tai tro cho
cac dy an dau tu cia minh nén hoat dong dau
tu coa ho khong phu thudc qua nhiéu vao
dong tién ndi bo (Modigliani & Miller, 1958).
Tuy nhién, trén thyc té, thi truong 1a khong
hoan hao. Chinh vi thé, cac cong ty tré nén
khé khan hon trong viéc tim kiém cac ngudn
tai trg bén ngoai, do vay hoat dong dau tu cua
cac cong ty s& phai phu thudc rat nhiéu vao
dong tién nodi bd do cong ty tao ra. Fazzari,
Hubbard, Petersen, Blinder, and Poterba
(1988) da tim ra bang chung cho thiy, néu
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ngudn tai tro bén ngoai khong c¢6 sin hay do
chi phi str dung vén cta cac ngudn tai trg bén
ngoai cao hon nhiéu so vé6i chi phi st dung
vbn ctia ngudn tai tro ndi bo thi cac cong ty co
thé dang bi han ché tai chinh, chinh vi thé
hoat dong dau tu cua cong ty s& phu thudc
nhiéu hon vao dong tién ndi bo, tir 6 s& lam
gia ting d6 nhay cam giita dong tién va dau
tu. Cleary, Povel, and Raith (2007) lai dua ra
thém mot quan diém méi vé mdi quan hé giira
dong tién va dau tu. T nhitng nghién ctru
thuc nghiém, cac tac gia da két luan rang mdi
quan hé giira dong tién va dau tu c6 dang hinh
chit U. Diédu nay duoc gii thich 1a do khi cac
cong ty c6 ngudn tai tro ndi bd nhung lai
khong dép tmg du cho nhu cau dau tu thi cac
cong ty s& phai huéng dén ngudn tai tro bén
ngoai véi mirc chi phi st dung von cao hon.
Két qua nay duoc khing dinh bang nghién
ctru cua Guariglia (2008).

O Viét Nam, Tam (2014) d3 tim thiy mdi
quan hé duong giita dong tién va dau tu ¢
Viét Nam. Tuy nhién, quan hé giita dong tién
va dau tu trong nghién ctru ndy duoc cho 1a c6
quan hé tuyén tinh trong khi nhiéu nghién ctru
trén thé gidi chi ra quan hé nay 1a phi tuyén.
Do vay, chung t6i thuc hién bai nghién ctru
nay voi myc tiéu tim hiéu xem liéu mdi quan
hé gitta dau tu va dong tién ¢ Viét Nam c6
hinh chit U nhu c4dc nudc khac khong, va céac
mdi quan hé nay & cac doanh nghiép c6 tiém
nang tang truong khac nhau c6 khac nhau
khong. Chi (2016) so lugc téng quan nghién
ctru vé mdi quan hé giita ddu tu va dong tién
trén thé gidi va Viét Nam nhung khong kiém
dinh mdi quan hé nay.

Str dung mot mau nghién ciru gdm céc
doanh nghiép niém yét trén hai san ching
khoan HOSE va HNX trong giai doan tir 2008
— 2015, nhom nghién ctru da tim thay bang
chtng cho thdy méi quan hé dau tu va dong
tién cua cac doanh nghiép Viét Nam ciing co
dang hinh chitr U gidng nhu phat hién trong
cac nghién curu trudc d6 (Cleary et al., 2007;
Firth, Malatesta, Xin, & Xu, 2012; Guariglia,

Liu, & Song, 2011; Tsai, Chen, Lin, & Hung,
2014). Mbi quan hé hinh chit U nay duogc tim
thdy khong chi cho cac doanh nghiép néi
chung ma cho cd doanh nghiép Nha nudc
kiém soat" 14n doanh nghiép Nha nuéc khong
kiém soat. Tuy nhién, mdi quan hé nay khong
gidng nhau cho cic doanh nghiép co tiém
ndng tang truong khac nhau.

Két qua nghién ciru nay di bd sung thém
bang chimg thuc nghiém cho tong quan
nghién ctru lién quan dén mbi quan hé giita
dau tu va dong tién. Piac biét hon, chu dé nay
duoc thuc hién cho mot nén kinh té chuyén
d6i va nho, qua d6 lam phong phu thém tong
quan nghién ctru tai chinh.

Phén sau ctia bai nghién ctru dugc két cau
nhu sau. Phan 2 trinh bay tong quan nghién
clru trudc va phat trién gia thuyét. Phuong
phap nghién ciru dugc gidi thiéu trong Phan 3
va Phan 4 sé& thao luan két qua nghién ciru.
Phén 5 s& két luan bai nghién ciru.

2. Tong quan nghién ctru vé moi quan
hé giira dong tién va diu tw va phat trién
gia thuyét nghién ciru

Fazzari va cong sy (1988) da thuc hién
mot nghién ciru tién phong vé sy nhay cam
gifta dong tién va dau tu trong diéu kién bi
han ché hoac khong bi han ché tai chinh, trong
cac doanh nghiép bi han ché tai chinh c6 mbi
quan hé giita dong tién va dau tu nhay cam
hon so véi cac doanh nghiép khong han ché
tai chinh. Hoshi, Kashyap, and Scharfstein
(1991) str dung mbi quan hé véi ngan hang
lam thudc do han ché tai chinh, ciing tim thiy
bang ching cic doanh nghiép khong co quan
hé t6t voi ngan hang, ham y bi han ché tai
chinh, s& c6 mdi quan hé¢ nhay cam hon so véi
cac doanh nghi¢p Keiretsu — mot hinh thirc
tap doan ctua Nhat.

Tuy nhién, két qua nghién ctru tir Kaplan
and Zingales (1997) lai nguoc lai. Cac tac gia
nay di xay dung chi sé KZ dé do luong han
ché tai chinh, ciing tim thdy bang chimg rang
dong tién c6 quan hé dong bién voi dau tu
nhung & cac doanh nghiép it bi han ché tai
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chinh, méi quan hé dau tu — dong tién lai nhay
cam hon. Két qua nay nguoc voi phat hién
cua Fazzari va cong su (1988).

Nam 2007, Cleary va cong su (2007) da
khang dinh mot mé hinh vé do nhay cam giira
dong tién va dau tu, phat hién thdy mdi quan
hé gitta dong tién va dau tu c6 dang chit U,
dugc xay dung nén tir quan hé danh ddi giira
cac anh hudng cua chi phi va doanh thu. Anh
hudng chi phi phat sinh do cac mtrc d6 dau tu
cao hon thuong di kém véi chi phi huy dong
vbn cao hon. Trong khi d6, cac mirc do dau tu
cao hon cling ky vong tao ra doanh thu cao
hon. Két qua nghién ctru ciia Guariglia (2008)
cho thdy méi quan hé giita dong tién va dau tu
tang khong doi theo mirc do han ché huy dong
ngudn vén ndi bd hoic ngudn vén tir bén
ngoai, nhat quan véi két qua nghién ctru cia
Cleary va cong sy (2007). Firth va cong su
(2012) tiép tuc tranh luan rang duong cong
hinh chit U c6 thé thay di trong truong hop
cac dy 4n dau tu bi dinh hudng boi chinh tri
hodc trong cac diéu kién gidi han ngan sach
mém. Tsai va cong su (2014) ciing tim thay
moi quan hé hinh chir U cho ca doanh nghiép
Nha nudc kiém soat 1an doanh nghiép Nha
nude khong kiém soat trén miu quan sat cac
doanh nghiép Trung Quéc. Firth va cong su
(2012) va Tsai va cong su (2014) cling xac
nhan mdi quan hé chir U giita dong tién va
dau tu trong diéu kién nén kinh té chuyén doi
Trung Qudc.

Nhu vay, hau hét cac nghién ctru déu chi
ra du tu va dong tién co quan hé hinh chir U,
diéu nay c6 nghia 1a c6 su khac biét trong mbi
quan hé gitta dong tién va dau tu cua cong ty
khi cong ty c6 dong tién am hay duong. Dbi
v6i nhitng cong ty co dong tién duong thi
cong ty sé san sang tai tro cho nhiéu dy an
dau tu dé gia ting co hoi ting trudng, chinh vi
thé dau tu s& phu thudc nhiéu vao dong tién
ndi bd cua coéng ty hon. Con ddi véi nhitng
cong ty c6 dong tién am thi s& bji han ché
trong viéc mé rong dau tu, do d6 néu cong ty
van mudn tiép tuc tham gia vao nhimg du an

moi thi cac cong ty nay s& phai tim dén ngudn
tai trg bén ngoai. Tuy nhién, cadc nghién ciu
nay hau hét dugc thuc hién trong diéu kién
c4c nén kinh té thi truong 16n, phat trién lau
doi, c6 thi trudong tai chinh manh, hoac thuc
hién cho Trung Quéc, mdt nén kinh té 16n, co
lich st chuyén dbi va thi trudong tai chinh
manh hon rat nhiéu so v&i nén kinh té Viét
Nam. Liéu mdi quan hé nay con ding trong
diéu kién ctia mot nén kinh té chuyén doi,
nho, thi truong tai chinh chua phat trién nhu
Viét Nam? Vi nhiing ly do nay, trong nghién
clru nay, chiing toi xay dung gia thuyét nghién
clru sau:

HI: Ton tai méi quan hé phi tuyén (hinh
chiz U) giita dong tién va ddu tw tai cdc cong
ty niém yét tai Viét Nam.

Cu thé:

Hla: Ton tai méi quan hé phi tuyén (hinh
chiz U) giita dong tién va dau tir tai cdc cong
ty niém yét Nha nude kiém sodt tai Viét Nam.

HIb: Ton tai méi quan hé phi tuyén (hinh
chiv U) giita dong tién va dau tie tai cdc cong ty
niém yét Nha nueéc khéng kiém sodt tai Viét Nam.

Tobin (1969) di chémg minh cho thay
tiém ning ting trudng cua doanh nghiép anh
huong tich cuc dén ty 18 dau tu. Firth va cong
su (2012) va Tsai va cong su (2014) ciing
chimg minh cho thiy cic doanh nghiép c6 co
hoi tang truong khac nhau, mac do phu thude
ctia dau tu vao dong tién ciing khac. Do vay,
ching t6i ciing kiém dinh 2 gia thuyét sau:

Hlc: Ton tai méi quan hé phi tuyén (hinh
chiz U) giita dong tién va dau tir tai cdc cong
1y niém yét tiém ndng tang truéng cao.

H1d: Ton tai méi quan hé phi tuyén (hinh
chiz U) giita dong tién va dau tir tai cdc cong
1y niém yét cé tiém nang tang trueéng thap.

3. Phuong phap nghién ciru

3.1. Dir liéu

Mau dir lidéu st dung trong bai nghién
ctru ndy 1a dit liéu bang khong cin bing
(unbalanced panel), bao gém céac cong ty phi
tai chinh, cong ty niém yét trén hai S giao
dich chung khoan HSX va HNX trong giai
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doan 2009 — 2015. Cong ty khong cd théng
tin, thiéu va mat dir liéu cling duoc loai ra
khoi mau. Mau duoc winsorized 1% cho ca
hai bén cho cac bién. Dit liéu duoc 1y tir co
s& dir liéu caa Thomson Reuteurs.

3.2. Mé td bién

3.2.1. Bién phu thuoc

I+ (Béu tu). Bién Ii : 1a nhitng khoan dau
tu vao tai san c6 dinh hitu hinh nhu bat dong
san, nha may va thiét bj cua cong ty i trong
nam t, dai dién cho dau tu dai han cua cong ty
theo tung nam (Chen, Firth, & Xu, 2009;
Fazzari va cong sy, 1988; Tsai va cong su,
2014). Bién dau tu duoc tinh bang cach lay
gia tri sb sach cua tai san, thiét b, may mac,
nha xuong (PPE) thuan vao thoi diém cudi
nam trir cho gia tri s6 sach cia tai san thiét bi,
may moc, nha xudng (PPE) thuan vao thoi
diém dau nam va cong cho khiu hao trong
nam t. Bién Lit dugc chuan hoa theo tong tai
san ¢ dinh dau ky (Kit-1).

I;; = PPE;; — PPE;;_; + Khau hao;,

3.2.2. Bién déc lip

CFi; (Dong tién): Ching toi st dung
dong tién thuan tir hoat dong kinh doanh, ldy
tir bao céo luu chuyén tién t& dé do ludng
dong tién nodi bd cua doanh nghiép (Firth va
cong su, 2012). Bién nay dugc xem nhu 1a dai
dién cho nguén von nodi bd sdn co dé dau tu
ctia cong ty. Ciing twong tu nhu bién dau tu,
bién CFit duoc chuén hoa theo Kit-1 — tong
tai san ¢ dinh dau ky cua cong ty.

3.2.3. Bién kiém soét

SGit1 (Co hoi ting truong): La toc do
tang truong doanh sd, dugc do ludng bang
doanh thu ky t — doanh thu ky (t-1), chia cho
doanh thu ky (t-1). Tobin (1969) da chung
minh cho thiy tiém ning ting truong cua
doanh nghiép anh huong tich cuc dén ty 18
dau tu. Cung véi TobinQ, téc do ting trudng
doanh s6 ciing duoc sir dung phd bién dé do
ludong co hoi dau tu/ting truong cia cong ty
(Firth va cong su, 2012) véi ky vong cong ty
ky trude co SG cao, thi ky nay s& co ty 1& dau

tu cao.
Doanh thu ky t — Doanh thu ky (¢t — 1}

SG;; =
Lt Doanh thu ky (t — 1}

SIZEi (Quy md doanh nghiép): Bién nay
duoc do bang logarit ty nhién cua gia tri sb
sach téng tai san cua cong ty i trong nam t. Hé
sd cua bién SIZE dugc ky vong mang dau
duong. Ngoai ra, SIZE ciing 1a mot chi tiéu
phan anh mtrc 46 han ché tai chinh cta doanh
nghiép (Denis & Sibilkov, 2009; Devereux &
Schiantarelli, 1990).

SIZE;, = In| gia tri s0 sach cla tOng tai san|

LEVi: (Pon bay tai chinh): LEV;; dugc
do bang tong s6 ng chia cho tong sb tai san
cua cong ty i1 trong nam t. Tsai va cOng su
(2014) cho rang ng khong c6 y nghia anh
huéng dén chi phi dau tu, tuy nhién trong
nghién ctru cia Aivazian, Ge, and Qiu (2005)
lai phat hién ra mdi twong quan duong giira
don bay tai chinh va dau tu. Trong bai nghién
clru ndy, nhom tac gia ciing ky vong c6 mdi
tuong quan duong gitta don bay tai chinh va
dau tr boi vi mot mirc don bay tai chinh cao
hon c6 thé cho thiy kha ning tai trg cho cac
du an s€ duogc cai thién.

Téng no
LEV,; = —=—
Tdng ta1 san

AGE;; (S6 nim niém yét): dugc do bang
tong s6 nam ké tir khi cong ty dugc niém yét
dén nam nghién ctu. Py 1a bién dung dé do
ludng tinh trang bat cin xung thong tin
(Myers & Majluf, 1984). Nhitng cong ty cang
tré thi cang chi tiéu nhiéu hon vao cac du an
dau tu dé gia ting gia tri cong ty. Do vdy, dau
ky vong ciia bién AGE mang du am.

AGE;; = nam nghién ciu — nam niém vét

BETA:: (Rui ro): BETA phan anh mdi
quan hé giira su khong chic chin vao dau tu
va la d6 nhay cam cua ty suét sinh lgi vuot
troi ky vong, dugc tinh bé‘mg cach su dung ty
suat sinh loi ching khoan va ty suét sinh loi
thi truong theo ngay. Theo Firth va cong su
(2012), BETA dugc tinh toan duwa trén mod
hinh thi truong:
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Rit = Bo + B1Rmt + &

Trong do Ri: 1a ty sudt sinh loi cua
ching khoan cong ty i trong ngay t. R ty
suat sinh loi cua thi trudng trong ngay t. Ubc
tinh £1 cho mdi cong ty vao mdi nam chinh 1a
BETA. Nhom tac gia ky vong dau tu va
BETA c6 tuong quan 4m ngy ¥ rang cac cong
ty ¢6 rai ro cao s& han ché dau tu dé giam
thiét hai cho cong ty.

Ngoai ra Vi la nhiing dac trung cua
nganh c6 kha ning anh huong dén dau tu cd
dinh ma cong ty khong kiém soat dugc, Ve dai
dién cho nhiing anh hudng ¢ dinh theo nam,
Fix 12 sai sb.

3.3. M6 hinh nghién ciu

Pé kiém dinh méi quan hé gitra dong tién
va dau tu trong diéu kién nén kinh té Viét
Nam, chung t6i thuc hién theo 2 cach sau:

e Cach 1: Pua thém bién CFKSQR;; vao
mo hinh co ban do Fazzari et al. (1988) phat
trién va duogc Cleary va cong su (2007); Firth
va cong su (2012) ap dung, cy thé nhu sau:
IKj = g+ CFK;, +aCFKSQR;, + Controls . + e, (1)

Controls 1a cac bién kiém soat. Tét ca cac
bién dugc dinh nghia nhu trong muc 3.2 & trén.

CFKSQR 1a binh phuong cua dong tién

(CFK). Néu hé sb ciia CFKSQR c6 ddu duong
va c6 ¥ nghia thong ké s& ham ¥ quan hé giira
dong tién va dau tu c6 dang chit U. Nguoc lai
néu mang dau am c6 ¥ nghia thong ké thi co
dang chir U nguoc.

e Cach 2: Thay vi thém bién CFKSQR,
sit dung 2 bién gia POS va NEG chia tach
CFK trong phuong trinh (1) néi trén thanh
CFKPOS va CFKNEG, véi POS 1a bién gia
mang gia tri bang 1 néu CFK>0 va 0 néu
khac; va véi NEG 1a bién gia mang gia tri
bang 1 néu CFK>0 va 0 néu khac. Quan hé
gitta dong tién va dau tu c6 dang chit U néu
CFKPOS mang diu duong va CFKNEG
mang dau 4m, c6 ¥ nghia thong ké, va co dang
chit U nguoc néu dau nguoc lai (Firth va cong
su, 2012; Tsai va cong sy, 2014). M6 hinh cy
thé nhu sau:

“(:.f = LTu + L'HCFKPOS:I + LT:CFKNEG:J + CGTIWGIS:I T P:.f (2)

M&i quan hé nay duoc kiém dinh cho cac
doanh nghiép niém yét néi chung, cac doanh
nghiép niém yét do Nha nudc kiém soat, va
cac doanh nghiép niém yét khong do Nha
nude kiém soat.

Controls 1 cac bién kiém soét. Tt ca cac
bién duoc dinh nghia nhu trong myc 3.2 & trén.

Bang 1
Bang ky vong dau hdi quy
Bién Ky vong diu
CFKSQR +
CFKPOS +
CFKNEG ]
1.SG +
LEV +
SIZE +
AGE -
BETA -

4. Thao luan két qua nghién cieu
4.1. Théng ké mé td méu
Bang 2 mo ta cac thong tin co ban vé co

cdu doanh nghiép trong miu nghién ciru.
Mau nghién ctru 1a mau dir liéu bang khong
can bang bao gém 3.281 quan sat tir cac



194 Tu Thi Kim Thoa va cong su. Tap chi Khoa hoc Pai hoc M& Thanh phé H6 Chi Minh, 12(3), 189-203

cong ty phi tai chinh niém yét trén hai S&
giao dich ching khoan HSX va HNX cua
Viét Nam trong giai doan 2009 — 2015. Mdi
cong ty trong mau s& dugc phan loai thanh
cong ty Nha nuéc kiém soat (State
controlled) hodc Nha nuéc khong kiém soat
(State-uncontrolled) cho ting nam tng véi

ty 1€ s& hiru cia Nha nudc trong ndm do.
Tiéu chi dé phan loai thanh doanh nghiép
Nha nuéc kiém soat 1 nhitng doanh nghiép
c¢6 ty 1& so hitu cua c¢d dong Nha nude (dai
dién boi SCIC hodc cac chinh quyén dia
phuong) téi thiéu 50% tong sé c6 phan
biéu quyét.

Bang 2
Co cau cac cong ty trong mau

S6 lwong doanh nghiép S6 lwong doanh nghiép

Nam Nha nuéc kiém soat Nha nudc khong kiém soat Tong cong
2009 111 222 333
2010 131 333 464
2011 141 349 490
2012 151 360 511
2013 160 370 530
2014 146 384 530
2015 117 391 508

kiém soat trén tong sd doanh nghiép trong
mau tuong d6i 6n dinh qua cac nim va nim
trong khoang tir 23% dén 30% tong mau.

S liéu thong ké tir Bang 2 cho thay trong
miu nghién ctru clia chung t6i, ty trong s6
luong doanh nghiép niém yét do Nha nudc

4.2. Thong ké mé td bién
Bang 3
Théng ké md ta bién

Cac doanh nghiép Cac doanh nghiép

Toan mau Nha nuéc kiém soat Nha nuwéc khong kiém soat

Bién Obs Mean Median Obs Mean Median Obs Mean Median
IK 3366 0.412 0.061 957 0.387 0.071 2409  0.422 0.058
CFK 3366 1.611 0.046 957 0.243 0.072 2409  2.154 0.036
NEG 3366 0.329 0.000 957 0.282 0.000 2409  0.348 0.000
SG 3366 0.285 0.095 957 0.115 0.085 2409  0.352 0.099
SIZE 3366 13.145 13.095 957 13.390 13.395 2409 13.048  12.933
LEV 3366 0.468 0.495 957 0.525 0.568 2409  0.446 0.469
AGE 3366 4.288 4.000 957 4.257 4.000 2409  4.301 4.000
BETA 3366 0.687 0.629 957 0.705 0.652 2409  0.680 0.620
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Béng 3 trinh bay thong ké mo ta cua cac
bién trong mo hinh. Gia tri trung binh va
trung vi cta ty sb dau tu (IK) cta toan mau 1a
41,2% va 6.1%, trong do6, cac doanh nghiép
niém yét Nha nuéc kiém soat c6 ty 1& dau tu
trung binh thap hon (38,7%) cac doanh nghiép
Nha nudc khong kiém soat (42,2%). Gia tri
trung binh va trung vi cia ngudn von ndi bd
(CFK) cua toan mau 1a 161,1% va 4,6%, trong
d6 ¢6 32,9% quan sat c6 dong tién am. Cac
doanh nghiép niém yét Nha nudc khong kiém
soat (Uncontrolled firms) ¢6 co hoi dau tu cao
hon han so véi cac doanh nghiép niém yét

4.3. Quan hé twong quan giita cdc bién

Nha nudc kiém soat qua ty 1é ting trudng
doanh sb trung binh twong ung lan luot 1a
35,2% va 11,5%. Tuy nhién, xét vé quy md
thi doanh nghiép niém yét Nha nuéc kiém
so4t trung binh ¢ tong tai san 16n cao hon so
v6i doanh nghiép niém yét Nha nuéc khong
kiém soat. Ty 1é no trung binh cua cac doanh
nghiép 14 46,8% tong tai san, trong d6 cac
doanh nghiép niém yét Nha nudc kiém soat sir
dung no nhiéu hon (52,5%) doanh nghiép
niém yét Nha nuéc khong kiém soat (44,6%).
Cac chi s6 AGE va BETA ciia hai nhém
doanh nghiép nay khong qué chénh I¢ch.

Bang 4
Ma tran hé sb tuong quan

IK CFK CFKNEG CFKPOS I.SG SIZE LEV AGE BETA
IK 0.089***  -0.010  0.103*** 0.123*** (0.081*** -0.092*** -0.108*** -0.057***
CFK 0.663*** 0.836*** 0.974***  0.017 -0.077*** -0.141*** -0.061*** -0.089***
CFKNEG| -0.026 0.206*** 0.762***  -0.020 0.003 -0.138*** 0.063*** -0.063***
CFKPOS | 0.683*** 0.979***  0.002 0.033  -0.083*** -0.114*** -0.094*** -0.089***
I.SG -0.003 0.004 0.003 0.003 0.077***  0.069*** -0.121*** 0.054***
SIZE -0.049***  -0.02 0.037** -0.030*  0.0336* 0.309***  0.065*** (0.327***
LEV -0.151*** -0.058*** 0.046*** -0.069*** -0.003 0.293*** -0.173*** (0.186***
AGE 0.022 -0.014  -0.034** -0.007 -0.029* 0.066*** -0.179*** -0.103***
BETA -0.092***  -0.010 0.046***  -0.020 0.033* 0.321*** (0.195*** -0.010***

Ghi chu: *, **, *** tygng ing voi cdc mic y nghia 10%, 5% va 1%.

Bang 4 trinh bay hé sd twong quan giita
cac bién. Tam giac phia trén bén phai bao céo
cac hé sd twong quan Spearman va tam gidc
bén trai ¢ dudi bén bao cao cac hé sd tuong
quan Pearson. Pau tu (IK) c6 tuwong quan
dwong véi dong tién duong (CFKPOS) & mirc
y nghia 1% & ca tuong quan Pearson lan
Spearman va tuong quan 4m v6i dong tién am
(CFKNEG). Piéu nay goi y rang quan hé giita
dong tién va dau tu co dang chit U. Bén canh
d6, du tu ciing co twong quan 4m véi LEV,
AGE va BETA. Hau hét cac quan hé tuong
quan nay déu c6 y nghia thong ké cao.

4.4. Phan tich két qud héi quy

A4.4.1. Moi quan hé gita dau tw va dong
tién ciia doanh nghiép

Méi quan hé giira dau tu va dong tién cua
doanh nghiép duogc ching toi kiém dinh theo
2 cach khac nhau. Mdi cach duoc hdi quy doc
1ap cho toan miu, nhém cic doanh nghiép
Nha nuéc kiém soat va cac doanh nghiép Nha
nudc khong kiém soat. Sau khi thue hién cac
kiém dinh can thiét nhu da cong tuyén,
phuong sai thay ddi, Hausman... ching toi
chon phuong phap hdi quy Generalized Least
Square (GLS) trén dit liéu bang, co ¢b dinh
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theo nim va theo nganh dé xu 1y van dé
phuong sai thay ddi ciing nhu giai quyét su
khac biét trong dac tinh cac cong ty theo
nganh va theo nam. Bang 5 trinh bay cac két
qué hoi quy nay.

Phin A cta Bang 5 thé hién két qua kiém
dinh theo Céch 1: thém CFFSQR vao phuong
trinh hdi quy M6 hinh (1). Cot (1), (3) va (5)
trinh bay két qua hdi quy cia md hinh tuyén
tinh co ban trong khi cot (2), (4) va (6) trinh
bay két qua cia mé hinh mé rong (thém bién
CFKSQR) vé mdi quan hé giira dong tién va
dau tu cho toan mau, cic cong ty Nha nudc
kiém soat va cac cong ty Nha nudc khong
kiém soat.

Bang 5
Mbi quan hé giira dong tién va dau tu

Toan bo hé sé hdi quy cua bién CFKSQR
cia toan mau, cac doanh nghiép Nha nudc
kiém soat, 1an cac doanh nghiép Nha nuéc
khong kiém soat déu duong va co ¥ nghia
thdng ké & murc 1%, cho thiy ton tai mdi quan
hé chit U giira dong tién (CFK) va dau tu (IK).
Vi gia tri trung binh tinh cho toan mau cua
IK va CFK la 41,2% va 161,1%, va hé s6 hoi
quy ciia CFK 14 0.021, cho thiy khi dong tién
tang 10%, dau tu s& ting 0.82%7. Con sb nay
kha bé so véi con sd bao céo cua Guariglia
(2008) cho nghién ciru clia minh vé cac doanh
nghiép Anh 1a 1,21%, ciing nhu 1,3% theo két
qua nghién ctru cua Firth va cong sy (2012)
cho cac doanh nghiép Trung Qudc.

Phian A: Kiém dinh quan hé giira ddu tu va dong tién theo CFKSQR_M5 hinh (1)

Toan miu Ciac doanh nghi¢p Cac doanh nghiép
Nha nuéc kiém soat Nha nuéc khong kiém soat
) 2 ©) (4) (5) (6)
CFK 0.021*** 0.002*** -0.009 -0.005 0.0224*** 0.002***
(14.8) (2.69) (-1.59) (-0.64) (17.38) (2.87)
CFKSQR 0.00001*** 0.002*** 0.00001***
(34.72) (7.43) (34.06)
L.SG -0.002 -0.008 0.120*** 0.126*** -0.003 -0.009
(-0.31) (-1.50) (4.21) (4.61) (-0.40) (-1.62)
LEV 0.034 -0.007 - 0.017 -0.009 0.048 -0.020
(1.13) (-0.22) (-0.33) (-0.18) (1.45) (-0.59)
SIZE -0.013*** -0.014*** -0.011 -0.008 -0.016***  -0.0168***
(-2.62) (-2.79) (-1.27) (-0.94) (-2.80) (-3.39)
AGE 0.003 0.003 0.0009 -0.0002 0.002 -0.001
(1.05) (1.02) (0.21) (-0.06) (0.62) (-0.32)
BETA -0.043*** -0.057*** -0.010 0.001 -0.040***  -0.049***
(-3.33) (-4.24) (-0.44) (0.06) (-2.79) (-3.46)
_cons 0.426*** 0.476*** 0.427*** 0.355*** 0.458*** 0.541***
(5.9) (6.85) (4.11) (3.76) (5.22) (6.98)
R-sq 0.547 0.603 0.045 0.732 0.545 0.601
Cé dinh I\lilégrgnzé Nam va Nganh I\lilégné.ln\;é If\?grgn\;]é I\Il\|égn;n\;]a %égn;n\;]a
No. of Obs. 2734 2734 773 773 1961 1961
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Phan B: Kiém dinh héi quy véi CFK dwoc tach thanh CFKPOS va CFKNEG - Mb hinh (2)

Toan miu Cac doanh nghiép . Cac doanh nghiép
Nha nuwée kiém soat Nha nuéc khong kiém soat
1) ) 3)
CFKPOS bl  0.026*** 0.067*** 0.026***
(16.95) (15.00) (20.56)
CFKNEG b2 -0.002 -0.105*** 0.0005
(-1.42) (-6.18) (0.64)
L.SG -0.002 0.145%** -0.005
(-0.39) (5.74) (-0.91)
SIZE -0.014%*** -0.005 -0.019***
(-2.81) (-0.63) (-3.52)
LEV 0.018 -0.012 0.021
(0.62) (-0.27) (0.66)
AGE 0.005* 0.003 -0.002
(1.81) (0.89) (-0.67)
BETA -0.046*** -0.0004 -0.012
(-3.48) (-0.02) (-0.95)
_cons 0.439*** 0.281*** 0.494***
(6.41) (3.17) (5.97)
joint test (p-
value) b1=b2 0.000 0.000 0.000
R-sq 0.564 0.498 0.562
: Ném va Ném va Nam va Nganh
Fixed Effect Nganh Nganh
No. of Obs. 2734 773 1961

Ghi ch(: *, **, *** dai dién cho cac mirc y nghia twong tmg 10%, 5% va 1%. Sb trong ngodc 1a gia trj thong ké z.

Phan B ciia Bang 5 thé hién két qua hoi
quy theo cach thtr hai: chia tach CFK thanh
CFKPOS va CFKNEG. Hé s6 hdi quy duong
¢ ¥ nghia théng ké & mirc 1% ciia CFKPOS
clia toan mau, nhom cic doanh nghiép Nha
nude kiém soat va cac doanh nghiép Nha
nuéc khong kiém soét (1an luot 0.026, 0.067
va 0.026) va am cua CFKNEG (trtr nhém céc
doanh nghiép Nha nuéc khong kiém soét

nhung khéng c6 y nghia thong k&) mot lan
nira khang dinh méi quan hé chit U giita dong
tién va dau tu. Nhu vay, dau tu cua doanh
nghiép ting khi dong tién ndi bo duong ting
nhung khi doanh nghiép gip phai dong tién
am tang lén, cac doanh nghiép s€ than trong
hon trong viéc thuc hi¢n céc quyét dinh dau tu
ctia minh. Két qua nay nhat quan véi két qua
cua Cleary va cong su (2007); Firth va cong
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su (2012); Tsai va cong su (2014).

DPbi voi doanh nghiép Nha nudc kiém
sot, vai moi 10% gia tang cua dong tién dan
t61 ddu tu tang 0,42%° khi dong tién duong va
giam 0,66%" khi dong tién am, trong khi d6
cac con s twong ung doanh nghiép Nha nuéc
khong kiém soat 1a 1,32% va 0,026%. Két qua
nay cho thidy do nhay cam cua dau tu voi
dong tién cua doanh nghiép Nha nudc khong
kiém so4t cao hon doanh nghiép Nha nudc
kiém soat khi dong tién duong. Két luan nay
phu hop v6i ky vong cta chiing t6i cling nhu
két qua cua cac nghién ctru trude kia (Chow
& Fung, 1998; Cleary vao cong su, 2007;
Firth va cong su, 2012; Héricourt & Poncet,
2009; Hubbard, 1997; Poncet, Steingress, &
Vandenbussche, 2010).

Pbi voi cac doanh nghiép Nha nude kiém
soat, IK lai c6 twong quan duong (0.145) co y
nghia théng ké & mirc 1% voi SG ky trudc,
ham y rang toc do ting truong doanh sd ky
trude ting s& lam gia ting dau tu ky nay.
Ngoai ra, trong nhom nay, IK c6 quan hé
nghich bién véi SIZE, LEV va BETA trong
khi dong bién véi AGE, nhung tit ca déu
khong ¢ y nghia thong ké.

D6i voi cac doanh nghiép Nha nudc
khong kiém soat, IK ciing c6 twong quan

Bang 6

nghich bién véi SG ky trude (-0.005) nhung
khong c6 ¥ nghia thong ké. Pong thoi & nhom
doanh nghiép nay, IK thay d6i cung chiéu so
véi LEV (0.021) nhung khong c6 y nghia
thong ké va nghich bién so voi SIZE, AGE,
BETA va chi c6 y nghia théng ké véi bién
SIZE ¢ muc 1%.

Nhu vay, bing hai cach do ludng néi trén,
ching toi ¢ thé két ludn quan hé giita dong
tién va dau tu cta cic doanh nghiép niém yét
Viét Nam 1a quan hé phi tuyén (c6 dang chir
U). Pd nhay cam cua dau tu v6i dong tién cua
doanh nghiép Nha nudc khong kiém soat cao
hon doanh nghiép Nha nudc khong kiém soat.

4.4.2. Moi quan hé gita dau tw va dong
tién ciia doanh nghiép c6 cdc co héi ting
truong khac nhau

Céc doanh nghi€p c6 co hdi tang trudng
khac nhau, nhu cdu ngudn von s& khac nhau
va sy phu thudc cua dau tu vao dong tién di
nhién ciing s& khac. Chiing t6i st dung toc do
tang truong doanh s6 (SG) lam chi tiéu xac
dinh tiém nang tang trudong ciia doanh nghiép.
Doanh nghiép dugc xac dinh 1a ¢6 tiém ning
ting truong cao néu co téc do ting trudng
doanh s trong nam t cao hon trung vi clia toc
d6 tang truong doanh sd ctua mau va ngugc
lai. Bang 6 trinh bay két qua hdi quy nay:

Anh hudng ctua kiém soat Nha nudce 1én moi quan h¢ gitra dong tién va dau tu véi cac tiem nang

tang trudng khac nhau

Bién Tiém ning ting truéng cao Tiém ning ting trudng thip
(1) ()
CFKPOS bl 0.0305*** 0.0193***
(30.29) (114.19)
CFKNEG b2 0.0017*** -0.0096*
(3.75) (-1.85)
L.SG 0.0318*** -0.0021
(3.19) (-0.88)
SIZE -0.0342*** -0.0254***
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Bién Tiém ning ting truwéng cao Tiém ning ting truéng thip
(1) ()
(-8.42) (-7.55)
LEV 0.126*** 0.0400***
(5.17) (2.78)
AGE 0.0040 0.0076***
(1.62) (4.01)
BETA -0.0406*** -0.0122
(-3.39) (-1.43)
_cons 0.712*** 0.489***
(12.17) (9.66)
Joint test (p-value)
bl=b2 0.0000 0.0000
R-sq 0.5619 0.5570
Fixed Effect Nam va Nganh Nam va Nganh
No. of Obs. 1350 1384

Ghi ch( *, **, *** dai dién cho cac muc ¥ nghia tuong tng 10%, 5% va 1%. S trong ngodc 14 gia tri thong ké z.

Két qua trong Bang 6 cho thiy & doanh
nghiép co6 tiém ning ting truong cao, dau tu
gia ting bat ké gap dong tién dwong hay am,
nhu thé hién qua hé s6 hdi quy duong cd y
nghia théng ké & mic 1% cta CFKPOS va
CFKNEG (0.0305 va 0.0017 twong tng), hay
n6i cach khac, mdi quan hé giita dau tu va
dong tién khong con mang dang chir U nhu
cac doanh nghi¢p noéi chung. Ngay ca khi cé
dong tién am, ho van gia tang dau tu, mot ddu
hiéu cho thdy kha ning tiép can ngudn vén tir
bén ngoai cua nhiing doanh nghi¢p nay la kha
t6t. Trong khi d6, & cac doanh nghiép co tiém
ning ting truong thip, mdi quan hé chir U
van duoc duy tri, thé hién qua sy d6i ddu tir
duong cua CFKPOS (0,0193) sang am cua
CFKNEG (-0.0096), ham y rang mirc d6 phu
thudc cao ctia ddu tu vao dong tién nodi bd cua

doanh nghi¢p, khi gdp dong tién ndi bo am,
cac doanh nghiép phai giam dau tu.

4.5. Kiém tra tinh viing

4.5.1. Héi quy theo phwong phdp GMM

Trong phuong trinh diu tu tai chinh,
dong tién, dau tu va cac nhéan td khac duoc
ghi nhan c6 kha ning bi noi sinh cao. Dé xir Iy
kha ndng bi ndi1 sinh, chung té1 st dung
phuong phap héi quy Difference GMM do
Arellano and Bond (1991) phat trién va da
duoc nhiéu nha nghién ctru st dung cho cac
cha dé lién quan dén dau tu va dong tién nhu
(Firth va cong su, 2012; Guariglia, 2008;
Guariglia va cong su, 2011). Chung t6i tim
thiy két qua vé co ban 1a nhat quan véi két
qua hdi quy theo phuong phap GLS. Bang 7
tinh bay két qua hoi quy theo phwong phap
Different GMM cua chiing t6i.



200 Tu Thi Kim Thoa va cong su. Tap chi Khoa hoc Pai hoc M& Thanh phé”H6 Chi Minh, 12(3), 189-203

Bang 7
Mébi quan hé gitta dong tién va dau tu véi cic tiém ning ting truong khac nhau bang phuong
phap hoéi quy GMM
Bién Tiém ning ting truéng cao Tiém ning ting trudng thip
) )
LIK 0.0800** 0.1240***
-1.96 -2.89
CFKPOS bl 0.0281*** 0.0174***
-15.61 -111
CFKNEG b2 0.0037 -0.0011
-0.27 (-0.35)
L.SG -0.0102 -0.0042
(-1.25) (-0.79)
SIZE 1.8040*** 0.6610***
-3.63 -4.11
LEV -1.538*** -2.628***
(-3.69) (-8.75)
AGE -0.262*** -0.0869***
(-4.31) (-4.32)
BETA 0.0536 -0.103
-0.4 (-1.42)
_cons -22.11%** -6.746***
(-3.36) (-3.27)
Joint test (p-value)
b1=b2 0.0803 0.000
No. of Obs. 527 1637

Ghi chl: *, **, *** tyong (mg véi cac mirc y nghia 10%, 5% va 1%. S6 trong ngodc la gia trj thong ké z.

4.5.2. Phén logi doanh nghiép tiéem nang
tang trueéng cao va thap theo tir phdn vi

Thay vi st dung trung vi ciia SG dé xac
dinh 1 doanh nghiép c6 tiém ning tang trudng
cao hay thap, chung toi tién hanh phan loai
chia tir phan vi theo toc do ting truong doanh
s6 SG. Doanh nghi¢p dugc xem la co tdc do

tang truong cao (High SG) néu SG trong nim
thudc nhém 25% SG cao nhit va c¢6 téc do
tang truong thap (Low SG) néu SG trong nim
nam trong nhom 25% SG thap nhat. Két qua
héi quy ciing khong co sy khac biét so voi
cach phan loai theo trung vi cua SG. Bang 8
trinh bay két qua hdi quy theo phan loai nay.
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Bang 8

Moi quan h¢ gitra dong tién va dau tu vi cac tiém ndng tang truong theo tir phan vi

Bién Tiém niing ting truwéng cao Tiém niing ting truwéng thap
(1) (4)
CFKPOS bl 0.0285*** -0.0148
(28.41) (-1.18)
CFKNEG b2 -0.0022 -0.0217***
(-0.46) (-2.63)
L.SG 0.0258*** 0.0010
(2.75) (0.55)
SIZE -0.0034 -0.0523***
(-0.85) (-14.40)
LEV 0.1050*** -0.0133
(5.5) (-1.00)
AGE -0.0102*** -0.0200***
(-4.88) (-13.97)
BETA -0.0186* -0.0763***
(-1.81) (-9.48)
_cons 0.4080*** 1.0130***
(6.79) (19.26)
Joint test (p-value)
b1=b2 0.0000 0.6764
R-sq 0.5610 0.2285
Fixed Effect Nam va Nganh Nam va Nganh
No. of Obs. 665 693

Ghi cha: *, **, *** tiyong (mg v&i cac mue y nghia 10%, 5% va 1%. Sb trong ngodc 1a gia tri thng ké z.

5. Két luin

Nham tim hiéu liéu mdi quan hé giira dau
tu va dong tién ciia doanh nghiép & mot nén
kinh té nho, chuyén doi nhu Viét Nam, sir
dung dir liéu bang khong can bang tir céc
doanh nghiép niém yét trén hai S& giao dich
chimg khoan HNX va HSX tir nim 2008 dén
nam 2015, nghién ctru ctia nhom da tim thiy
bang chimg cho thdy mbi quan hé phi tuyén

(hinh chir U) giira dong tién va dau tu cia cac
doanh nghiép niém yét Viét Nam. Pau tu ting
khi dong tién ndi bo duong ting va giam khi
dong tién ndi bo 4m tang. Két qua nay nhat
quan voi két qua dugc nghién ctu ¢ nhing
nudc phat trién nhu cac cong trinh cua Cleary
va cong sy (2007); Firth va cong sy (2012);
Guariglia (2008); Tsai va cong su (2014).

Két qua nghién ctru cua chung t6i ciing
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cho thiy cac doanh nghiép Nha nudc kiém
soat, dudng cong dau tu — dong tién c6 do doc
cao hon so vdi cac doanh nghi€p Nha nudc
khong kiém soat, dic biét khi dong tién am.
Ngoai ra, & cac doanh nghiép co tiém ning
ting trudng cao, quan hé giita dau tu va dong
tién khong c6 dang chit U, ma doanh nghiép
gia ting du tu ngay ca khi c6 dong tién 4m,
cho thdy kha ning huy dong von tir bén ngoai
t6t cua nhimg doanh nghiép nay.

Bai nghién ctru ciia nhém téc gid da cung
cap thém 1 bang chung thyc nghiém vé méi
quan hé giita dau tu va dong tién, dic biét

trong bdi canh Viét Nam, 1 nén kinh té
chuyén d6i, nho. Tuy nhién, pham vi nghién
clru cua dé tai chi goi gon trong quy md cua
cac doanh nghiép niém yét & Viét Nam, trong
thoi gian twong d6i ngin. Ngoai ra, bai bao
cling mdi chi nghién citu cho cic doanh
nghi¢p ndi chung ma chua c6 danh gia cho
timg nganh cu thé. Do d6, nhom tac gia hy
vong trong twong lai, cac bai nghién clru sau
s& thu thap nhiéu dit liéu v6i nhitng théng tin
thi truong rd rang hon, nghién ctru cho céc
nganh riéng 1¢ dé b6 sung, hoan thién cac
thiéu st ctia bai nghién ctru nay™

Chu thich:

! Do dic thu caa nén kinh té va thi truong ching khoan Viét Nam, hién nay phan 16n cac doanh nghiép ¢ phan cé
Xuit than tir doanh nghiép Nha nudc dugc ¢o phan hod, va nhiéu trong s6 d6 hién Nha nudc van la ¢d dong chiém
mot ty 1& sé hiru nhét dinh (tir 0% dén 80-90%). Do viy, chung t6i dinh nghia doanh nghiép niém yét Nha nudc
kiém soét la nhitng doanh nghiép niém yét trén hai s¢ giao dich chiing khoan HSX va HNX ¢4 ty 1é s¢ hiru caa Nha
nuée (ca Nha nude trung wong 1an chinh quyén dia phuwong) tir 50% tro 18n. Véi ty 1¢ s¢ hiru ndy, ¢6 dong Nha nudc
xem nhu ¢6 quyén chi phdi moi hoat dong cua doanh nghiép va ciing thuong dwoc xem 1a ¢6 nhiéu vu thé va thuong
c6 su hd tro ciia Nha nuéc, ciing nhu cac ngan hang quéc doanh khéc.

% Theo Guariglia (2008, p.1802), con s6 0.31% duoc tinh bang 1,611*10%%*0.021/0.412
® Theo Guariglia (2008), con s6 nay duoc tinh bang 0.243*10%%*0.067/0.387
*Theo Guariglia (2008), con sb nay duoc tinh bang 0.243*10%*(-0.105)/0.387
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