AL CHINH-TIEN TE g

Thanh khodn cd phiéu va cdu tric von
doanh nghiép: nghién clu thuc nghiém trén
thi trudng chiing khodn Viét Nam

VO XUAN VINH
TRAN THI YEN DUYEN

ghién citu nay khdm phd méi quan hé gitta thanh khodn c6 phiéu va cdu triic vén ctia
cdc cong ty niém yét trén thi truong chitng khodn Viét Nam trong giai doan 2006 -
2012. Bang phuwong phdp phan tich hoi quy Pooled OLS, két qud nghién citu cho théy rang
thanh khodn cé phiéu ¢6 méi quan hé cung chiéu vdi cGu tric von cia cong ty. Phdt hién nay
giup cdc nha qudn tri ¢6 thé dua ra nhitng quyét dinh diing ddn trong viéc lua chon cdu tric

vén phi hop cho cong ty.

Tu khoa: tinh thanh khodn, thanh khodn cé phiéu, cdu tric vén, don bdy tai chinh, thi

truong chung khoan.

1. Gidi thiéu

Quyét dinh ciu tric von cua cong ty 1a mot
trong nhiing viAn dé quan trong cua doanh
nghiép. Nhiéu ly thuyét duge xay dung nham
giai thich su khac biét trong viéc Iga chon cdu
tric von nhu ly thuyét khéng khac biét
(Modigliani et al. 1958), ly thuyét danh ddi
(Bradley rt al. 1984) va ly thuyét trat tu phan
hang (Myers et al. 1984). Nhiéu nghién ctiu
thuc nghiém da kiém dinh cac 1y thuyét trén
v0i cac yéu to quyét dinh cAu tric vén nhu lgi
nhuén, quy md cong ty va toc do ting trudng.
Gan day, nhiéu nghién ctiu xem xét thanh
khoan 14 mét trong nhiing yéu t6 anh hudng
dén quyét dinh cAu tric von ctha coéng 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,
cac nghién ciu vé thanh khoan va ciu tric
von ciing cho két qua khac nhau nhung hau
hét cac nghién ciu déu dua trén gia thuyét
cho ring thanh khoan c6 phiéu tang thi don
bay tai chinh giam. Tuy nhién, chua c6 nhiéu
nghién cttu quan hé thanh khoan va ciu tric
von st dung da lieu Viét Nam va nghién ciiu
nay 14 mot trong nhiing nghién ctu dau tién
vé chli dé nay 6 Viét Nam.
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2. Gia thuyét nghién ctiu

Trén co sd ly thuyét danh d6i, Butler et
al. (2005) cho thdy nhiing cong ty c6 co
phiéu thanh khoan cao thi c6 chi phi st
dung von chu sé hiiu thap. Do do6 cac cong ty
¢6 xu hudng ting vén théng qua phat hanh
¢6 phidu hon la di vay. Nhiéu nghién ctu
trude cling cho rang thanh khoan cé méi
quan hé ngudc chiéu véi cdu trdc von
(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,: Nhitng cong ty c6 co phiéu
thanh khodn cao thi c6 don bdy tai chinh
thap.

Ngoai ra, ching téi con kiém dinh mét s6
gia thuyét khac, bao gom:

Theo 1y thuyét trat tu phan hang, cac cong
ty ting trudng cao c6 xu hudng thich st dung
ng vi nhiing céng ty nay phai déi mat vdi
nhiéu thong tin bat do6i xting va do do6 chi phi
von chti sd hitu cao hon so vdi cac cong ty tang

Vo Xuan Vinh, TS., Truong dai hoc Kinh t&€ thanh
ph6 H6 Chi Minh; Trdn Thi Yén Duyén, ThS., Cong ty
TNHH MTV Dugc Sai Gon (SAPHARCO),
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trudng thap. Frank et al. (2009) cting cho
rang nhiing cong ty c6 gia tri thi truong trén
gi4 tri s6 sach cao thi c6 don bay tai chinh
thap. Theo ly thuyét danh ddi, cac cong ty co
téc d6 tang trudng cao thuong thich st dung
nhidu von ¢ phan dé giam thiéu viéc dau tu
kém. Harris et al. (1991) cho ring mét cong
ty v6i co hdi tang trudng cao thi khong thich
phat hanh ng dé tai trg cho cac du an, do c6
chi phi khé khan tai chinh cao, va tai san vo
hinh khéng con gia tri trong truong hgp céng
ty pha san. Do d6, nghién ciiu nay cung ky
vong mot méi quan hé nghich bién gitia ting
trudng va don bay tai chinh. Gid thuyét H,:
Nhiing cong ty c6 co héi tang truong cao thi
c6 don by tai chinh thap.

Viéc cong ty phat hanh ¢6 phiéu méi duge
coi la cung cAp mot tin hiéu cho thi truong
tai chinh vé vién canh tuong lai cua cong ty
hay cac hoat dong tuong lai do cac nha quan
tri cong ty hoach dinh. Theo ly thuyét thoi
diém thi truong (Baker et al. (2002), cac cong
ty ¢6 xu huéng phat hanh ¢6 phiéu méi khi
gi4 6 phiéu cao va mua lai ¢6 phiéu khi gia
tri thi truong ctia ¢6 phiéu xubng thap vi cac
nha quan tri tin ring ho c6 thé gia nhap thi
truong ding lic dé téi da hoéa gia tri cua cong
ty. Gid thuyét Hy: Gid tri thi truong ctia cé
phiéu cao thi cong ty c6 don bdy tai chinh
thap.

Don bAy tai chinh con bi anh hudng béi lgi
nhuén ctia cong ty. Theo ly thuyét trat tu
phan hang, l¢i nhuin c6 méi quan hé ngudgc
chiéu véi don by tai chinh vi céac cong ty
thich tai trg n6i b cho cac du an hon la huy
dong ng. Rajan et al. (1995) ciing cho thay lgi
nhuan ting din dén don bay tai chinh cua
cong ty giam. Gia thuyét Hy. Loi nhudn cong
ty cao thi don bdy tai chinh thdp.

CAu truc vén chiu anh hudng ning né boi
rui ro 1gi nhuan hoat dong ctia cong ty. Rui ro
loi nhuan hoat dong cang 16n sé lam cho
niém tin ctia cac nha dau tu vao cong ty cang
giam. Vi vay, cong ty sé rat kho tiép can
nguon vén bén ngoai. Mat khac, Deesomak et
al. (2004) cho rang su bién dong cua lgi
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nhuén ting sé lam tang kho6 khan tai chinh
tit dé cong ty khong c6 kha ning thuc hién
cac nghia vu ng. Do d6, bién dong cua lgi
nhuan duge ky vong ¢6 tuong quan nghich
v6i don bAy tai chinh cta cong ty. Gia thuyét
Hj: Rii ro loi nhudn hoat déng cao thi cong
ty ¢6 don bay tai chinh thap.

Ly thuyét danh déi du doan don béy tai
chinh va tai san hitu hinh ¢6 méi tuong quan
ctiing chiéu. Titman et al. (1998) ciing cho
rang, tai sdn hitu hinh c6 tac dong cung
chiéu dén don bay tai chinh vi né c6 thé dugc
ding dé thé chap. Theo ly thuyét dai dién,
tai san c6 dinh hitu hinh ¢6 thé duge st dung
lam tai san thé chap, lam giam rai ro cho chu
ng trong trudng hgp cong ty lam vao nguy co
pha san. Néu ty 1& nay thép, chi phi tai chinh
cho ng vay ting cao. Do d6, nghién ciu nay
ky vong mét moi quan hé dong bién gitia cac
tai san c¢6 dinh hiiu hinh va don bay tai
chinh. Gid thuyét Hy: Coéng ty c6 tai san co
dinh hitu hinh cao thi c6 don bdy tai chinh
cao.

Theo ly thuyét danh déi, la chan thué
khong ng cao sé lam giam nhiing 1¢i ich vé
thué khi st dung ng. DeANGELO et al.
(1980) cho ring nhiing cong ty c6 la chén
thué khong ng (dude dai dién bdi khau hao)
cao thi ¢6 xu hudng st dung ngd thap. Vi thé,
nghién ctiu nay ky vong mot mdi quan hé
nguge chiéu gitta 14 chan thu€ khong ng va
don bdy tai chinh. Gid thuyét Hy: Ld chdn
thué khong no va don bdy tai chinh c6 méi
quan hé nguoc chiéu.

Quy md céng ty 1a mot trong nhitng yéu to
quan trong quyét dinh cdu tric vén
(Deesomsak et al. 2004; Rajan et al. 1995).
Nhiing céng ty 16n thich st dung nhiéu ng
hon nhiing céong ty nho (Franl et al. 2009;
Titman et al. 1998). Theo ly thuyét danh doi,
cac cong ty 16n c6 xu hudng da dang nganh
nghé hon va do d6 chi phi pha san thép hon.
Do d6, bai bao ky vong quy mo cong ty va don
bdy tai chinh c6 tudng quan cung chiéu. Gia
thuyét Hy: Nhitng cong ty co quy mé lon thi
6 don bdy tai chinh cao.
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Ly thuyét dai dién cho ring sé hiiu tap
trung c6 tuong quan ngude chiéu véi ty 1& ng
cua cong ty. Wiwattanakantang (1999)
chting minh s6 htu c¢6 doéng 1én c6 tuong
quan ngude chidu véi don bdy tai chinh.
Nhiéu nghién ctiu trude day ciing cho thay
nhiing cong ty c6 sé hiiu tap trung thi cé don
bay tai chinh thiap (Meysam et al. 2012;
Santos et al. 2013; Udomsiri et al. 2010).
Gid thuyét H9: So hitu tdp trung cé quan hé
nguoc chiéu véi don bdy tai chinh ctia céng
ty.

Nhiing cong ty ¢6 s hitu nha nudc cao
thuong st dung nhiéu ng hon nhiing cong ty
¢6 s6 hitu nha nude thap. Do ¢6 su bao lanh
cua nha nudc nén cac cong ty nay tao dudc
uy tin d6i véi cac to chiic tin dung va dudge
uu dai vé 1di vay hon nhiing cong ty khong
¢6 s0 hiiu nha nuéec nén cac ho thuong tan
dung lgi thé nay khi vay ng. Giong nhu Li et
al. (2009) va Liu et al. (2011), chung to1 xay
dung Gia thuyét H,,: Nhitng cong ty co so hitu
nha niwde cao thi cé don bdy tai chinh cao.

Theo Li et al. (2009) va Gurunlu et al.
(2010), s6 hiiu nude ngoai ¢6 quan hé nguge
chiéu véi don bay tai chinh. Nhiing cong ty
¢6 86 hitu nude ngoai cao thuong cé don biy
tai chinh thap do cac nha dau tu nude ngoai
muén giam thoéng tin bat cAn xing va ting
ng dé kiém soat van dé dai dién. Gid thuyét
H,,: Pon bay tai chinh va sé hitu nude ngoai
c6 méi quan hé nguoc chiéu.

Theo Michaely et al. (2012), sd hitu to
chtic 1a m6t trong nhiing yéu t6 quan trong
quyét dinh cdu tric von ctua cong ty. Nhiing
cong ty c6 sé hitu td chiic cao thudng phat

hanh vén chu sé hittu hon phat hanh ng vi
cac ¢ dong to chiic sé thay thé cho cac chu
ng trong vai trdé gidm sat va lam giam thoéng
tin bat cAn xiing gitia cic nha quan ly va co
dong bén ngoai. Vi vay, nghién ctiu nay ky
vong s& hitu t6 chiic ¢c6 méi quan hé ngude
chiéu v6i don bay tai chinh ctua cong ty. Gid
thuyét H,,: 86 hitu té chite c¢6 quan hé nguoc
chiéu vdi don bdy tai chinh ctia cong ty.

3. Phuong phap nghién ctru

Trong nghién cttu nay, moé hinh héi quy
dii liéu bang duge st dung dé kiém tra su
tac dong ctia bién doc lap dén bién phu
thudc. Véi dit liéu bang khong can bang da
thu thap duge, uéec lugng hoi quy Pooled
OLS dugc dung dé kiém dinh gia thuyét
duge dat ra.

Tinh thanh khoan tinh theo Datar et al.
(1998) da duge st dung pho bién trong
nghién cttu thanh khoan va 1gi nhuan co
phiéu, theo cong thic:

— 5T

LIQ; = 0;

Trong dé: - LIQ,: ty s6 vong quay cta co
phiéu i trong thoi gian t, 1a chi s6 dai dién
cho tinh thanh khoan ¢é phiéu.

- ST,: s6 ¢6 phiéu i giao dich trong thoi
gian t

- SO, s6 ¢6 phiéu i dang luu hanh trong
thoi gian t

4. M6 hinh nghién ciiu

Tuong tu nhu Udomsirikul et al. (2010),
md hinh nghién cdu cua bai bao nhu sau:

LEV, = B, + B,LIQ;:.,+ B.GROW, ,+ B;PRC;,, + B,PROF,,, + B;VOL;,, + BsTANG;, ,+
B:NDTS; .+ BsSIZE, , ,+ B;OWN, , , + p;, (1)

Co cAu s6 hiu cling tac dong dén quyét
dinh ciu tric von, thé hién ¢ nhiéu nghién
ciu gan day (Gurunlu et al. 2010; Li et al.

2009; Michaely et al. 2012). Do vay, s hitu
nha nuée, s6 hitu nude ngoai va sd hitu cia to
chic dudge dua vao mo6 hinh nhu sau:

LEV;, = B, + B,LIQ;;, + B,GROW, ., + B,PRC, ., + B,PROF,;,, + B;VOL;,, + BTANG; . ,+
BTNDTSi.L—l+ BSSIZEi.t-1+ BQOWNi,t-I + Bl()SOWNi,L-J i BHFOWNE.L..L + B]‘leWNi,t-l

+ Hit
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Trong d6 cac bién cia md hinh (1) va (2)

dude mo ta trong bang 1.

BANG 1: M6 ta cach do luong cac bién duge st dung trong nghién ctu

Tén bién Ky vong diu Giai thich Cach do luong

Bién phu thuéc

tai chinh

LEV Gid tri s6 sich cua don bay

MLEY @i chinh

Gid tri thi trudng cta don bdy Téng no/(Téng ng + Gid tri thi trucmg

clia von chi s¢ hitu)

Bién doc lap

LIQ - Tinh thanh kho#n ¢é phigu

Sﬁ c6 phiéu giao dluh;‘S«fS co phléu
dang lvu hanh

Blcn kiém soat

Gid tri thi mm‘ng clia t6ng tai san/Gid

GRORY i G 91 Bing WuoR tri s6 sdch clia tong tai san
Log(Gid c6 phi€u giao dich trung
PRC - Dai dién cho gia ¢6 phiéu binh trong nam tinh theo don vi tinh
la ngan dong,)
PROF i Lo ki Loi nhuén trude thu€ va ldi Vd\ﬂ“éng
2 ' 1a1 san
VOL - Ruii o I{)i nhuin hoat dong IfEBIT — JERT tl'ung bk trong
mélul
TANG 3 Tai san c6 dmh hiru hinh Tal san cO dmh hu'u hmthOng tZu nn
NDTS - L4 chan thué khong no Khéu hao tal san ¢6 dinh/Téng ta| \an
E Ln(Téng tai san tinh theo don vi tinh
SIZE + Quy mo cong ty I2 triéu dong)
OWN B S& hitu t4p trung Ty lé c6 phan duuc, nim glu bai cic

¢6 dong 16n

Ty le ¢d phin dugc nam giir boi cédc

SOWN % S6 hitu nha nude c6 dong nha nudc

FOWN 5 S¢ hitu nude ngoai Ty Igea phﬁn g mim gu.r helh e
co df_’mg nudc ngoai

e ) - Ty lé ¢6 phin duoc nam gitr boi cdc

c6 dong 16 chitc

5. Dw liéu nghién ciiu

Di liéu ké toan duge 1dy tit cac bao cao
tai chinh da kiém toan va bao céo thuong
nién cua cac céng ty. Di liéu thi trudng
dudge thu thap tud S Giao dich chung
khoan thanh phé H6 Chi Minh. Chang t6i
loai bé nhiing cong ty bi gian doan giao
dich trong nidm va c6 1¢gi nhuén hoat dong
am vi n6 anh hudng dén tinh thanh khoan
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ctia ¢6 phi€u trong nam do6, loai bé nhiing
ngan hang, cac té chidc tai chinh vi ciu
tric vén c6 dic thu riéng. Cudi cung, di
liéu dung trong nghién ciu nay la di liéu
bang khong can bing véi téng cong la 728
quan sat cho giai doan tiu thang 01-2006
dén thang 12-2012.

6. K&t qua va thao luan

6.1. Théong ké mé ta
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Bang 2 trinh bay tém tdt gia tri 16n
nhdt, gia tri nho nhat, trung binh, trung

Thanh khodn cd phiéu ...

vi, d6 léch chudn ctia cac bién dude st
dung trong nghién ctu nay.

BANG 2: Théng ké mé ta cac bién

Bién Gia tri trung binh Trung vi Gia tri 16n nhat Gia tri nho nhat | Do léch chuin
LEV 0,4795 0,5014 0,9613 0,0026 0,2094
M_LEV 0,4921 0,5093 0,9726 0,0026 02602
_____________________ e e - T
___________________________________________________________ - = ot
1,3580 27236 | 0,3551 0,3600
0,0938 06090 ©0,0000 00801
e F o L8
e e L o
""""""" 0,0196 0,2079 0,0000 0,0253
13,5861 17,8377 11,1222 1,1382
0,5090 0,9240 00000 | 0,2067
0,1615 07992 | 00000 0,2282
e s — e e
L e - e e

6.2. Ma tran tuong quan

Bang 3 trinh bay hé s6 tuong quan gitia céc
bién nghién ctiu va cac nhin ban ddu vé quan
hé gitia thanh khoan va ciu trdc von ciing nhu

Nguon: Tinh todn cia tic gia.

don bdy tai chinh va cac bién s¢ khac. Bang
nay con duge st dung dé xac dinh vin dé da
cong tuyén cho mé hinh (ngoai trit hai bién do

BANG 3: Hé s6 tuong quan giita cac bi€n nghién citu

ludng don bay tai chinh (M_LEV va LEV)).

Bién

LIQ | GROW

PRC

PROF

VOL | TANG | NDTS

SIZE OWN

SOWN

M _LEV

0,1807*

, i . . : , 10000
SO\’V* 00594 |1-00263 |[-0,1319™* [00912" |-00070 [0,1029™ | 00251 0.2634™ 10,2389 |0,0208 04285 [ 1,0000
FOWN : 00016 | 0,0506 0.2189™* 100306 |-0,1181** {1,0000
IOWN 02114 -0,0085 02121 10,1723** |0,1859"* |0 4957 0,6804** |0,1476"* | 1,0000
Ghi cha: """ tuong Gng véi mitc ¥ nghia 10%, 5% va 1%
Nguén: Tinh ton cia tic gia.
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6.3. Phan tich don bién

Phan tich don bién cho thay cai nhin
ban dau vé su tac dong cua thanh khoan
lén don bay tai chinh céng ty. C6 nam
nhém cong ty dua trén quy mo cong ty tu
nhém mot gom cac cong ty ¢6 quy méd nho
nhit va nhém nam bao gom nhiing cong ty
c6 quy mo 1én nhat trong mau. Trong moi
nhom dude chia dua trén quy mé cong ty,
dit liéu tiép tuc duge chia thanh nam nhém

dua trén tinh thanh khoan. Nhém mét gom
nhiing céng ty c6 ¢6 phiéu thanh khoan
th&p nhat va nhém nam gém nhing cong
ty ¢6 ¢6 phiéu thanh khoan cao nhat. Viéc
phan nhém cho ching ta thdy ré hon vé
méi quan hé gita thanh khoan va don bay
tai chinh. Nhiing cong ty ¢6 quy md nho
hay 16n déu c6 gia tri so6 sach va gia tri thi
truong trung binh ctia don bay tai chinh
cao khi thanh khoan ¢é phiéu tang.

BANG 4: Thanh khoan va gia tri sé sach ctia don bay tai chinh

Quy mo cong ty (SIZEt-1)

Thanh khoan 1 (Nho nhat) 2 3 B 5 (Lon nhat)
(LIQt-1) LIQt-1 | LEVt | LIQt-1 | LEVt | LIQt-1 | LEVt | LIQt-1 | LEVt | LIQt-1 | LEVt
1 (Nho nhat) 0.1944 | 02764 | 0,1852 | 04660 | 0,1257 | 04812 | 0,1214 | 0,5033 [ 0,1747 | 0,5405
: ".-_2 | 0,5441 {"}.3368I | [15216 ..... {)4624 {1,4145 ........... 04672 03543 (].495_2 0,3860 (),:5244”
3 0.8973 | 0,3210 (1,8%_9 | 04810 ....... 0.7248 | 0,5232 0.6_616 05099 | 05964 | 04870
4 _I 6198 [),_3329 ];109 {);382 1 " "l S157 3,505( 1,3217 (),554; 09413 | 05720
SNIL-Gn nhat) R 30158 __6:35583 ...... 3774 ]"" " .[.].4;)29 29402 058?{) 3,5272 {).62_42 29372 057‘)‘)
K;zéc biét | 28214 | 0,1119 3,588;3 (].{X)ﬁ‘)_ 28145 | 0,1018 3.&8 -{J. 1 2;):9 2,7625 _-0.0394

Ngudn: Tinh todn cha tic gia.

Pon bay tai chinh cta nhém cong ty co
thanh khoan cao thi cao hon don bay tai
chinh cia nhém cong ty cé6 thanh khoan

thap. Su khac biét trong don bay tai chinh
gitia cac nhém theo xu hudng thanh khoan
cao, cong ty ¢6 don bay tai chinh cao.

BANG 5: Thanh khoén va gia tri thi trudng ctiia don bay tai chinh

Quy md cong ty (SIZEt-1)
Thanh khoan 1 (Nho nhat) 2 3 4 5 (Lon nhat)

(LIQt-1) LIQt-1 | M_LEVt | LIQt-1 | M_LEVt | LIQt-1 | M_LEVt | LIQt-1 | M_LEVt | LIQt-1 | M_LEVt

| (Nhonhat) | 0,1944 | 03131 0,1852 | 04819 | 0,1257 | 03476 | 0,1214 | 05869 [ 0,1747 | 0,5001

| 2 0.5441 03339 | 05216 ..-._0.4722 "..0.4142 0 4849 lJ.3;3 05193 | 03860 | 05184
. 0.8_;73 0,3529 {1,8939- | 0,4990 0,7243 0,5_416 0,6646 ().5]5.7; - 0,5964 | 0,5149 |
B - 1.6198 | 03330 | 157()9 04252 ............ 1 3] 5.7’ 1 [1.5643 | |.32i"';' 06327 | 09413 06(}5(} |

d (L(’I_n nhit) | 3,0158 (),4471_ 3.7?4i__ 0,5574 _2.9402 0‘6;6 3,52_72 0,6741 | 2.9372_ i 0,6547

| Knicbier | 28214 | 01340 | 35889 | 00755 | 28145 | 01300 | 34058 | 00872 | 27625 | 0,146
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Nguon: Tinh todn cua tdc gia.
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Gia tri thi truong trung binh ctia don bay
tai chinh trong nhém ciing cho két qua giong
nhu gia tri s6 sach trung binh ctia don by
tai chinh. Phan tich nay cting cho thay su

khac biét so v6i két qua sip x€p cuaa

Udomsirikul et al. (2010), nhém cong ty c6 thanh

khoan th4p thi ¢6 don bay tai chinh cao hon.
6.4. Phéan tich két qud héi quy

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

- Gi tri s6 séch ciia don biy (LEV) Uilikte) 1h} (t;,l“_“L“g“;;'a don by
Hé s6 héi quy Tri thong ké P Hé s6 hoi quy Tri thong ké P
c 0,1762% 0,0424 0,1419 0,1373
""""""" LIQ,, 10,0278+ 0,0000 0,0430%4 10,0000
.............. - e e -
____________________ e T e e
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Ghi chu: *, % 5% tpong (ng vai miic ¥ nghia 10%, 5% va 1%
Nguon: Tinh todn cla tdc gia.

M6 hinh hoi quy da bién cho két qua
thanh khoan ¢6 phiéu ¢6 méi quan hé cung
chiéu v6i don bay tai chinh va ¢6 ¥ nghia &
muc 1%. Khi thanh khoan tdng, cac cong
ty ¢6 xu huéng tim nguon vén vay tit cac
ngan hang ho&ac phat hanh trai phiéu.
Nhiing céng ty ¢6 c6 phiéu thanh khoan
cao tao dudgc uy tin, thuong hiéu trén thi
truong. Bén canh d6, cong ty c6 dudc su tin
tudng hon tit ngdn hang va céac to6 chtc tin
dung nén dé ti€p can hon khi vay ng. Két
qua nay trai véi gia thuyét H1 va cac
nghién ctu khac (Frieder et al. 2006;
Lipson et al. 2009; Meysam et al. 2012;
Udomsirikul et al. 2010). Khi thanh khoan
ting, céng ty c6 xu hudng phat hanh co
phiéu dé tang vén thay vi di vay ng nhung
cac cong ty Viét Nam da khong téan dung
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dugce nhiing l¢i ich ti viéc phat hanh c6
phi€u khi thanh khoan ting ma vin st
dung ng cao hon.

GROW c¢6 tuong quan nguge chiéu véi
don bay tai chinh va khéng c6 y nghia
thong ké. Mic du vay, két qua nay pha hop
véi ly thuyét danh do6i va tuong tu nhu két
qua ctua Harris et al. (1991) cho rang,
nhiing cong ty c6 cd héi tdng trudng cao
thich st dung vén chu sé hitu hon. Vi st
dung don bay tai chinh cao s& lam ting chi
phi khé khan tai chinh.

PRC c¢6 tuong quan nghich véi don bay
tai chinh va ¢6 y nghia 6 mte 1%. Diéu d6
c6 thé thdy khi gia ¢6 phi€u tang thi cong
ty thich phat hanh ¢ phiéu dé huy dong
von hon la di vay ng. Két qua nay phu hop
v6i 1y thuyét cua Baker et al. (2002).
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PROF c¢6 quan hé nguge chiéu vdi don
bay tai chinh va ¢6 y nghia théng ké ¢ mic
1%. Nhiing cong ty c¢6 1¢i nhuan cao, cac
nha quan 1y thich dung 1¢i nhuén git lai dé
tai trg cho cac du an kha thi hon. Két qua
nay phu hgp véi ly thuyét trat tu phén
hang.

VOL c¢6 tuong quan nguge chiéu véi don
bay tai chinh va khéng c6 y nghia théng
ké. Rui ro trong 1¢i nhuan hoat dong cao sé
lam tdng khé khan tai chinh va c¢6 kha
ning khong thé dap tng dude cac cam két
nghia vu ng, nén khé huy dong von béng
ng vay. Hon niia, rai ro nay cang 16n, niém
tin cua cac nha dau tu vao doanh nghiép sé
giam nén kha nang ti€p cAn nguon von bén
ngoai rat thap. Céng ty co thé bé qua bién
dong nay néu mic vay thidp hon kha ning
tra nd cua minh (Deesomsak va ctg. (2004)).

TANG c¢6 tudng quan ngugde chiéu véi
LEV. Diéu nay trai ngudc véi nén tang
dude dat ra boi Jensen et al. (1976) va trai
v6i Dejong et al. (2008). Diéu nay c6 thé do
dac trung cua cac cong ty ¢ Viét Nam
thudng dung ng ngin han dé dau tu tai san
dai han. Nhung TANG lai cé tudng quan
cung chiéu véi M_LEV va khéng c¢6 y nghia
thong ké.

NDTS c¢6 quan hé nguge chiéu véi LEV
va khéng c¢6 ¥ nghia théng ké. Diéu nay cho
thdy cac cong ty Viéet Nam chua tan dung
t6t hiéu qua cta la chdn thué tu ng vay.
V61 bién phu thude 1a M_LEV thi c6 y
nghia thong ké ¢ mtc 10%. Vi nhiing lgi
ich vé thué& khi dung ng sé giam khi cac
khoan kh&u trit thué khac tiang lén (nhu
chi phi kh&u hao). Két qua nay pht hdp vdi
ly thuyét ly danh déi va nghién ctiu cta
Deangelo et al. (1980).

SIZE ¢6 tuong quan cung chiéu véi don
bAy tai chinh va c6 ¥ nghia 6 mtc 1%. Ly
thuyét danh déi cho ridng nhiing cong ty
16n thi kho c6 thé pha san nén co thé su
dung nhiéu n¢ vay. Hon nitia, coéng ty co
quy md 16n thi cé it thong tin bat can xing
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hon nhiing cong ty c¢6 quy mdé nho nén co
chi phi dai dién thadp hon. Nhiing cong ty
16n ¢6 dude vi tri t6t hon khi ti€p can von
vay tif cac ngan hang. CAu tric vén cla cac
cong ty Viét Nam phu hogp véi ly thuyét
danh déi.

OWN c6 tuong quan duong véi LEV va
¢6 y nghia ¢ mic 5%. Bén canh d6, OWN
cling ¢6 tuong quan cung chiéu véi M_LEV
va ¢ y nghia théng ké ¢ mic 10%. Nhing
cong ty ¢6 s6 hitu tap trung cao thi co ty 1&
ng cao. Didu nay trai véi ly thuyét dai dién
va ly thuyét tin hiéu. Deesomask et al.
(2004) giai thich ring cac ly thuyét phat
trién nhim dé giai thich hanh vi trong thi
truong phat trién c6 thé khong ap dung
duge ddi v6i cac nén kinh t&€ méi noi.
Nhiing céng ty c6 sé hiu tap trung cao,
trong d6 gia dinh nidm gitt mot ty 1& s hitu
dang ké dude ky vong c6 it thong tin bat
can xdng gitta cht s hitu va nguoi cho
vay, v6i chi phi giao dich thdp va dé tiép
can ng vay hon. K&t qua nay trai véi gia
thuyét nghién ctiu va trai véi két qua cua
Udomsirikul va ctg. (2010).

Hé s6 xac dinh R? = 0.2695 (khi bién
phu thude 1a LEV) va R* = 0.4179 (khi bién
phu thudc 14 M_LEV) cho thay sy tac dong
ctia cac yéu t6 trong md hinh giai thich
dude 26,95% su thay déi gia s6 sach cta
don bAay tai chinh va 41,79% su thay doi
cia gia thi trudng cta don bay tai chinh.
Cac gia thuyét H,, H,, H, H; dudc chdp
nhan. Khi gia ¢6 phiéu tang cing nhu khi
cong ty c6 lgi nhuan cao thi cong ty c6 don
bay tai chinh thdp. Hon niia, nhiing cong
ty ¢6 quy mo cang 16n thi st dung ng cang
nhiéu va 14 chdn thué& khéng ng cao thi
cong ty diung ng it lai vi nhiing lgi ich vé
thué khi vay ng giam. Cac gia thuyét H,,
H,, Hs, Hg, Hy bi bac bo. S hitu tap trung
tac dong cung chiéu lén don bay tai chinh
cua cong ty.

Két qud woc luong moé hinh héi quy khi
thém co cdu so hitu
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BANG 7: K&t qua md hinh hédi quy khi thém cd ciu s& hitu

Gid tri s sach ctia don bdy (LEV) | Gia tri thi trudng ctia don bay (M_LEYV)
o Hé s6 hoi quy Tri thong ke P Hé s6 hoi quy Tri thong ké P
C 20,3810 0,0000 20,0510 0,5924
- o o e e
) 0,4989 -0,0210% 0,0897
0,7227 -0,1669%#* 0,0000
0,0000 10,8597 0,0000
0,3934 -0,0124 0,1390
0,5703 0,0398 04113
0,2089 -0,6059* 0,0948
o T e
0,0013 0,1296% % 0,0027
02106 D) 1 o e 01774
0,0000 -0,3065%** 0,0000 |
B e e
R 0,3478 0,4625
IIIIIIIII So (iuan sat 728 Y 728

Ghi chii: *, ¥ F¥%% tyong tng véi mic y nghia 10%, 5%, 1%
Nguén: Tinh todn cua tdc gia.

Két qua ude lugng mo hinh (2) cho thay sé
hitu nha nudc va don bay tai chinh (gia tri s6
sach va gia tri thi truong) c¢6 tuong quan
duong va khong c6 ¥ nghia théng ké. Nhiing
cong ty ¢6 sd hitu nha nude cao thi co ty 1é ng
cao. Diéu nay phu hgp véi két qua nghién ctiu
cua Li va ctg. (2009) va Liu va ctg. (2011). S
hitu nude ngoai c¢6 quan hé nguge chiéu véi ty
1é nd va c6 ¥ nghia ¢ mic 1%. Cong ty c6 s
hitu nudec ngoai cao thi c6 ty 1& ng vay thap.
Diéu nay phu hop véi két qua cia Gurunle et
al. (210). S& hitu cta t6 chiic ¢c6 méi quan hé
ngude chiéu véi don béy tai chinh va c¢6 y
nghia théng ké 6 mic 1%. Nhiing cong ty c6 s6
hitu t6 chic cao thi c6 don béy tai chinh thép.
Két qua nay phu hgp véi két qua nghién ctiu
ctia Michaely et al. (2012). O thi trudng ching
khoan Viét Nam, sd hitu nudc ngoai bi gidi
han, nha diu tu nude ngoai chi dude nam giit
t61 da 49% c6 phén trong céc cong ty niém yét.
Vi thé, nha diu tu nude ngoai khé trd thanh c6
dong chi phoi. Do dé, viéc st dung ng dudge
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xem nhu 12 céng cu dé kiém soat van dé dai
dién. Gia thuyét H,, bi bac bo. Do s6 lugng
cong ty c6 s6 hitu nha nudc trong giai doan
khao khéng nhiéu nén chua thé két luan so
hitu nha nude cao thi eéng ty dung ng nhiéu.
Gia thuyét H,,, H,, duge chdp nhan. Sé hiiu
nude ngoai va sé hitu td chiic cao gép phan
giam sat tot cac hoat dong cta cong ty nén
cong ty c6 don bay tai chinh thép.

7. K&t luan

Nghién ciiu nay tim thdy méi quan hé cung
chiéu gitta thanh khoan va don bay tai chinh
cua cac cong ty niém yét trén san giao dich
chiing khoan thanh phd Ho Chi Minh. Két qua
cho thdy thanh khoan cao thi don bay tai
chinh cao thé hién céc cong ty c6 c6 xu hudng
di vay ng tit cac ngidn hang ho#dc phat hanh
trai phiéu dé huy dong von cho cac dy an cta
minh hon la phat hanh ¢6 phiéu. Diéu nay
gitip cac nha quan 1y hiéu ro tac dong cta tinh
thanh khoan c6 phiéu dén ciu tric vén dé lua
chon ciu tric vén phit hop cho cong ty. Cu thé,
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theo 1y thuyét thi cadc nha quan ly doanh
nghiép nén tan dung cd hoi phat hanh co
phiéu dé han ché ng, dic biét 14 trong giai
doan khung hoang. Tuy nhién, thuc té trén
thi truong ching khoan Viét Nam cac nha
quan tri doanh nghiép khéng tan dung loi
thé nay nén trong giai doan via qua cac
doanh nghiép ¢6 xu hudng st dung von vay
cao va khong tranh khoi rai ro khi 1ai suat
tang cao va khi ngan hang that chat tin dung
nhu trong giai doan vita qua. Hon niia, su
hiéu biét cac yéu t6 tac dong dén cac quyét
dinh cAu trdc von sé gitup cho cac nha quan
tri xAy dung chinh sach tai trg c6 thé lam
giam chi phi vén va lam tang gia tri cong ty.

Su bién d6i cua gia 6 phiéu, loi nhuan,
quy mo cong ty, 1a chan thué€ khéng ng ciing
anh hudng dén quyét dinh cdu tric von cua
cong ty. Vi thé, khi cAn huy dong von, cac
nha quan tri nén can nhéc gitia vay ng hay
phat hanh ¢6 phiéu khi c6 su thay déi ctia cac
yéu to trén. Hiéu biét vé tac dong clia céc yéu
t6 nay lén don bay tai chinh giap cho viée
hoach dinh chinh sach tai tr¢ ctia doanh
nghiép t6t hon. Déi véi cac ngan hang ciing
c6 thé st dung nhiing théng tin tac déng cua
cac yéu to trén 1én ciu tric von dé du bao va
c6 cach chinh sach han ché viéc doanh
nghiép vay thém von khéng mong muon khi
doanh nghiép da vay ngéin hang.

Bén canh d6, co cdu s6 hiiu ciing 12 mot
trong nhiing yéu t6 c6 anh hudng dén quyét
dinh céu tric von caa céng ty. Nhiing cong ty
c6 s6 hitu nuée ngoai va sd hitu t6 chiic cao
thi ¢6 don bAy tai chinh thap. Do dé, déi véi
cac nha diu tu, cac céng ty quan ly quy cb
mong mudn lya chon ¢d phi€u dua trén du
béo téng giam ldi sudt thi c6 thé mé phdng
dugc hanh vi ctia céac nha quan tri doanh
nghiép trong hoach dinh c4du tric vén cua
doanh nghiép dé lua chon ¢ phiéu phu hgp
v6i mong muén cua ho./.
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