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MO QUAN HE GI'A DONGTIEN VA DAU TU
CUA DOANH NGHIEP NIEM YET TAI VIET NAM

PHAM QUGC VIET, LE THI HONG HANH

Bai viét kiém tra méi quan hé giita dong tién va ddu tu cia cdc doanh nghiép niém yét trén cdc s¢
giao dich chiing khodn Viét Nam, trong dé xem xét dén su tdc dong ciia yéu té'sé hifu nha nuc.
Mdu nghién ciru gom 137 céng ty niém yét trén S6 Giao dich Chiing khodn TP. H6 Chi Minh (HoSE)
va S Giao dich Chiing khodn Ha Néi (HNX) trong giai doan tir 2010 - 2017. Bing phuang phdp
udc ligng GMM hé théng, két qud nghién citu cho thdy: C6 méi quan hé phi tuyén hinh chir U giita
dong tién va ddu tu ctia doanh nghiép; dong thdi, xdc nhdn tdc dong thudn chiéu cia sé hitu nha

nu'dc lén quyét dinh ddu tu ciia doanh nghiép.

Tir khda: Ddu tu, dong tién, s¢ hitu nha nudc, doanh nghiép, sé giao dich ching khodn

RELATIONSHIP BETWEEN CASH FLOW AND
INVESTMENT OF LISTED ENTERPRISES IN VIETNAM

Pham Quoc Viet, Le Thi Hong Hanh

The paper examines the relationship between
cash flow and investment of listed companies on
Vietnamese stock exchanges, which considers
the impact of state ownership. The sample
includes 137 companies listed on the Ho Chi
Minh Stock Exchange (HoSE) and Hanoi Stock
Exchange (HNX) in the period from 2010 to
2017. By GMM system estimation method, the
research results show that: There is a U-shaped
nonlinear relationship between cash flow
and corporate investment; at the same time
confirms the positive impact of state ownership
on investment decisions of enterprises.
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Cao s& ly thuyét va tdng quan nghién ciitu trudc

Nha nghién ctru Modigliani va Miller (1958) da gia
dinh rﬁ?mg, trong thi truong von hoan hao va khoéng
6 chi phi, quyét dinh dau tw cia doanh nghiép (DN)
khong phu thudc vao diéu kién tai chinh ctua né boi
nguon tai trg bén ngoai la thay thé hoan hao cho nguén
von ndi by ciia DN va chi phi stt dung cac nguon tai tro
nay la nhu nhau. Tuy nhién, trong thue t€ hoat dong,

cac DN thuong gap phai nhiéu han ché khi tiép xtic voi
nguon tai trg bén ngoai, do d6 hoat ddng dau tw sé phu
thudc nhiéu vao dong tién ndi bo ciia DN.

Fazzari va cOng sw (1988) khi st dung ty 1€ chi tra
cd tirc nhu 1a thude do vé han ché tai chinh, da xem xét
dau tue dudi sw anh huong ctia dong tién, co hdi dau tu
va ty 1é doanh thu trén gia tri von ¢6 phan. Nghién ctru
ctia nhém tac gia nay cho thay, nhitng DN han ché tai
chinh thuong nhay cam véi dau tu hon so voi nhitng
DN it hodc khong bi han ché tai chinh. Hoshi va cong
su (1991) da nghién cttu vé moi quan hé gitra cdu truc
von véi quyét dinh dau tu ctia cac DN & Nhat Ban, theo
nhém cac DN thudc Keiretsu (mot hinh thitc tap doan
kinh t& & Nhat Ban) va cac DN khong thudc Keiretsu.
Két qua nghién cttu cho thay, cac DN khong thudc
Keiretsu (nhiéu han ché tai chinh) sé c¢6 dau tw nhay
cam v6i dong tién hon cac DN thuc Keiretsu.

Nghién cttu ctia Cleary va cong sy (2007) trén mau
nghién ctru la cac DN My trong giai doan 1980-1999 da
tim thdy mdi quan hé dong tién va dau tuw 1la mot moi
quan hé phi tuyén tinh, dwoc biéu thi boi hinh chit U
do anh huong ctia nhitng khuyét tat ciia mot thi treong
von khong hoan hao. Két qua nghién ctru ctia Guariglia
(2008) trén mau dir liéu cac DN Anh trong giai doan
1993-2003 da xac nhan két qua nghién cttu cta Cleary
va cong su (2007).

Mot khia canh khac cling dugc xem xét dén la moi
quan hé gitta dong tién, dau tw va tinh chat so httu ctia
DN, trong d6 c6 mét s6 nghién ctu tai thi truong Trung
Qudc nham kiém dinh vai tro tac dong ctia chti s6 hitu
nha nudce. Chen va cong su (2011) da im thay bang
chting vé vai tro cia chur s¢ hitu nha nude doi voi quyét
dinh dau tw tai cdc DN phi tai chinh ¢ Trung Qudc tir
2001-2006, cu thé la sw nhay cam cta dau tu d6i voi
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co hdi tang truong tai cac DN nha nuwéc (DNNN) la
yéu hon so v6i cac DN tu nhan. Firth va cong su (2012)
nghién ctru méi lién hé gitta ngudn von ndi bd va dau
tw tai san ¢6 dinh ctia cac DN Trung Qudc va cho ra két
qua nghién ciu vé mdi lién hé hinh chir U gitra dong
tién va dau tu; ngoai ra, cac DNNN chi phdi ¢6 d6 nhay
cam voi dong tién 1én hon so véi cac DN tuwe nhan.

Tai Viét Nam, Duong Nguyén Thanh Tam (2013)
tim thdy c6 méi quan hé duong c6 y nghia gitta dong
tién va dau tw. Tir Thi Kim Thoa va Nguyén Thi Uyén
Uyén (2017) da kiém tra mdi quan hé gitta dong tién
va dau tu trong boi canh Viét Nam — mot nén kinh t&
chuyén do6i nho, tac gia da tim thdy méi quan hé cd
dang hinh ch U gitra dau tw va dong tién. Moi quan hé
nay dung véi cic DNNN kiém soét 1an DNNN khong
kiém soat & Viét Nam.

Thuc té cho thdy, trong thoi gian qua, mét s6
hoat déng dau tu cia doanh nghiép nha nuéc,
dac biét la cac doanh nghiép c6 quy mé Ién, co6
hiéu qua khong cao. Mot trong nhitng nguyén
nhan lam gidm hiéu qua dau tu xuat phat tu
nhiing han ché trong céng tac kiém tra, giam sat
cta chu s& hitu d6i véi doanh nghiép.

Phuong phap nghién ctiu

K& thira nghién cttu ctia Fazzari va cong su (1988),
Firth va cfng su (2012), cac tac gia dé xudt md hinh
nghién cttu nhu sau:

Véi cac bién phu thudc, bién doc lap va bién kiém
soat duoc dinh nghia nhuw sau:

IK, = @y + a,CFK,, + a,(CFK,,)? + aaGOV,, + @,Qys_y + asROE,, +
a,SIZE,, + €;GROWTH,, + agAGE,, + apLEV,, + e,

- Bién phu thudc: IKit tinh bang dau tw vao tai san
cd dinh httu hinh trong nam t trén gid tri tai san ¢d dinh
httu hinh ciia DN i dau ndm t.

- Bién doc lap: CFKit la dong tién tu do caa DN i
trong thoi gian t, duoc chuan hoéa bdi gia tri tai san cd
dinh hitu hinh ctia DN i dau nam t.

- Bién doc lap: GOVit la bién gia, dai dién cho kiém
soat cia Nha nudc tai DN i dau ndm t, nhan gia tri 1
néu ty 1é s& hitu Nha nude 16n hon 50% va bang 0 néu
nguoc lai.

Céc bién kiém soat:

- Qi,t-1 la gia tri Tobin’s Q cua DN i tai thoi diém
dau nam t.

- GROWTHIit la t6c d¢ tang trudng doanh thu cta
DN i nam t so véi nam truede do.

- SIZEit la quy m6 cua DN i tai thoi diém t, do luong
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bang logarit tw nhién ctia gia tri tong tai san.

- LEVit la ty 1¢ don bay tai chinh ctia DN i tai thoi
diém t, do bang ty 1& no trén tong ngudn von.

- ROFEit la ty s6 loi nhuan rong trén von cht so hitu
ctia DN i tai thoi diém t.

- AGFit la tudi ctia DN, dugc do bang tong s6 nam
ké ttr khi DN thanh 1ap dén nam nghién ctru.

Mau dir liéu trong bai nghién ctru dugc 1dy tir bao
cdo tai chinh da kiém toan cta cac DN phi tai chinh
niém yét trén HoSE va HNX trong giai doan 2010-2017.

Tiéu chi chon loc dit liéu dwoc k€ thira tir Ratti va
cong sw (2008) va Gochoco-Bautista & cong su (2014).
Theo d6 I/K phai nho hon 2.5, CF/K thudc [-1,1], Q
thudc [0,10]. Do dac thu ctia hoat dong kinh doanh va
su khac biét dang k€ so véi cac nganh khéc, cac dinh
ché tai chinh nhu cac cong ty chiing khoan, ngan hang,
béo hiém khong duoc dura vao mau di liéu. Mot s6 DN
khong c6 day du s6 liéu ké toan hodc thiéu s6 liéu vé thi
gia cd phiéu bi loai bo. Mau dit liéu cé dang bang can
d6i gom 137 DN phi tai chinh niém yét trong giai doan
2010-2017 v6i 1.096 quan sat.

Véi ddc tinh cta dit liéu bang lién quan dén ca
phuong dién khong gian va thoi gian, thuong gap phai
cac vi pham nhu phuong sai sai s6 thay ddi, ndi sinh va
tur teong quan. Nhém khéc phuc cac ton tai cta dit liéu
bang, phuong phap udc lugng GMM hé thong (System
Generalized Method of Moments - SGMM) duogc cho
la pht hop.

Két qua nghién ciitu va thao ludn

SO liéu Bang 1 cho thay, dau tu chiém ty 1é binh
quan la 19%, dong tién chiém ty 1é binh quan 28.5% so
vOi gia tri tai san httu hinh. Con s6 DN do Nha nudce chi
phdi chiém ty 1é khoang 31.5% (chua dén 1/3 s6 quan
sat). Ngoai ra, Q binh quan nhé hon 1 cho thdy, co hoi
dau tu trong giai doan nghién cttu la chua kha quan; ty
suat 1oi nhudn binh quan ctia cac DN khoang 8.5%, tdc
do tang trudng doanh thu binh quan dat 14.5%, ty 1€ no
chiém 55.4 % tong nguoén von. SO liéu nay cho thay, da
c6 nhitng phuc hoi va ting truong vé hoat dong kinh
doanh va dau tu ctia DN Viét Nam sau giai doan khiing
hoang kinh t& thé gidi giai doan 2007-2009.

Méi quan hé phi tuyén hinh chir U giiia dong tién
va ddu tu ciia doanh nghiép

Két qua Bang 2 cho thdy, hé s6 hoi quy cua bién CFK2
duong va c6 y nghia thong ké & murc 1% cho thay, ton
tai moi quan hé phi tuyén hinh cht U gitta dong tién va
dau tu caa DN. Két qua nay dang nhu ky vong, dong
thoi cling hoan toan nhét quan véi két qua nghién ctu
cuia Fazzari va cong su (1988), Cleary va cong s (2007),
Firth va cong s (2012), Ttr Thi Kim Thoa va Nguyén
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i Usén Usén (2017, Diu niy cho thy, K

ngudn von ndi bo han ch& DN ¢6 xu hudng st Bién Trungbinh  Ddléchchuan  Nhénhdt  Lon nhat
dung tai tro bing no dé ting dau tu. Tuy nhién, IK 0.1893 0.3840 -0.9862 24104
khi no vay gia ting, dan dén nguy co kiét qué CFK 0.2846 0.2376 -0.9981 0.9915
tai chinh. CFK2 0.1374 0.1792 1.69e-06 0.9962
Bén canh do, viéc mo rong dau tirkhong chi gy 03148 0.4646 0.000 1.000
lam ting ruL o ma dong thoi cung tao ra muc Q 0.9471 0.2913 0.2945 5.1781
loi nhuédn ky vong cao hon. Viéc gia tang dau
A T S A N ROE 0.0845 0.2022 -4.3461 1.5902
twe c6 thé lam tang loi nhuan cta DN va gitup
dam bao hoan tra cdc khodn no vay. Do hiéu SIZE 11.7715 06154 101322 13.7245
ting chi phi, dau tu ctia DN s& giam khi nguon ~ GROWTH 0.1450 0.5937 -0.9533 11.7455
tai tro ndi bd cua DN giam; tuy nhién, dén mot AGE 18.1688 8.442 3.000 60.000
thoi diém nhat dinh, hiéu ¢ng thu nhap sé xuat LEV 0.5537 0.2099 0.0428 0.9642

hién va dan cao hon hiéu ting chi phi, dan dén
gia tang dau tu.

Tdc déng cua s& hitu nha nudc

dén dau tu ciia doanh nghiép

Két qua Bang 2 cho thay, bién s¢ hitu nha nudc co
hé sd hoi quy duong va c6 nghia thong ké 6 muc 1%.
C6 nghia la, nhitng DNNN chi phdi ¢6 xu huéng dau
tu nhiéu hon cac DN con lai. Két qua nay cting phtt hop
v6i ky vong. Tuy nhién, d€ két luan viéc gia tang dau tw
0 cac DN so hitu nha nudc la tich cuc hay tiéu cuc con
phai xem xét dén hiéu qua do cac du an dau tw mang
lai. Thuc t€ cho thdy, trong thoi gian qua, mot sd hoat
dong dau tu cia DNNN, déc biét la cac DN ¢6 quy md
16n, c6 hiéu qua khong cao. Mot trong nhitng nguyén
nhéan lam giam hiéu qua dau tw xuat phét ttr nhitng han
ché trong cong tac kiém tra, giam sat ctia chu sé hitu
d6i véi DN.

Két ludn va ham y quan tri

Nghién ctru déng gép mot sd bang ching thuc
nghiém vé méi quan hé gitta dong tién dau tu va vai
trd ctia Nha nudc trong méi quan hé nay thong qua
thuec tién hoat dong cta cac DN niém yét Viét Nam sau
khung hoang tai chinh thé gidi. Cu thé hon, két qua
nghién ctru khéng dinh quan hé phi tuyén hinh chit U
gitta dong tién va dau tw ciia DN va cht sé hitu Nha
nudc ¢o vai tro thuc ddy dau tu caa DN.

Két qua nghién ctru la co s6 cho mot s6 ham y quan
tri dudi day.

Mt la, viéc quan ly phan von dau tw cia Nha nudce
vao DN can tiép tuc tach bach gitra chitc nang quan ly
nha nudc va chitc nang chui sé hitu phan von nha nudc
tai DNNN.

Huai la, nang cao tinh doc lap, chuyén nghiép cta
nguoi dai dién phan von nha nudc tai DN, dac biét 1a
khi nguoi dai dién dwoc gitt cac chitc danh quan ly,
diéu hanh DN.

Ba 14, ti€p tuc nang cao tiéu chuan cong bd thong

Ngudn:Téng hop tir két qud xi Iy dit liéu

BANG 2: KET QUA UGC LUGNG MO HINH
BANG PHUONG PHAP SGMM

Bién phu thuécIK Hé sé wéclugng  Gia tri cia sai s chuan

CFK 0.1354** 0.0546
CFK2 0.2079%** 0.0577
GOV 0.2623%** 0.0239
0 0.2132%% 0.0337
ROE 0.1933*** 0.0419
SIZE -0.0604** 0.0257
GROWTH 0.0346*** 0.0071
AGE -0.0103%** 0.0017
LEV -0.1371%* 0.0571
Hé 6 tu do 0.7798*** 0.2952
S quan sat 1092

Kiém dinh AR(2) 0.855

Hansen test 0.219

Ngudn: Tng hap tir két qua xit Iy dit liéu
tin d6i v6i cdc DNNN nham khac phuc tinh trang
bat can xting thong tin gitta chu s hitu va nguoi dai
dién tai DN.
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