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TOM TAT:

Bai nghién citu phan tich tic dong clia ngudn von tai trg d&€n hoat dong d6i mdi cong nghé clia
cdc cong ty Viét Nam, thong qua ngudn von tai trg tif vay nd ngan hang, phat hanh trdi phi€u va
phéat hinh von ¢ phan. Tac gia tim thdy biing chiing cho thay tai trd bén ngoai bing cic khodn ng
vay ngan hang c6 tuong quan duong, trong khi phat hanh trai phi€u va phat hanh vén ¢d phan lai c6
tuong quan Am ddi vdi hoat dong ddi mSi cong nghé clia cdc cong ty Viét Nam. Tir d6, bai viét dua
ra mot s& khuyén nghi c6 lién quan dén thi trudng thi chinh Viét Nam.

T khéa: ngudn von tai trg, thi trudng tai chinh, d5i mdi cong nghé.

1. Dit van dé

Trudc sy phdt trién nhanh chéng ctia khoa hoc
cong nghé, cdac cong ty Viét Nam mudn hoi nhip
toan dién, ting cudng khd ning canh tranh va
phdt tri€n 1au dai véi khu vuc va toan ciu bit
budc phai cé nhitng thay d6i trong quy trinh sin
xuat, 4p dung khoa hoc cong nghé nhim gia ting
ning sudt va cai thién chit lugng sin phaim. D&
thuc hién dugce diéu nay, cong ty phdi quyét dinh
dau tu vao d8i mdi cong nghé. Mic d6 diu tw nhu
th€ nao chiu tdc dong bdi nhiéu khia canh, tir bén
trong ndi tai clia cdng ty, nhu: dic thit vé nhan s,
quy mo, chién lugc, dong tién, d&€n cdc yé&u t& tr
bén ngoai nhu cdc khodn tai trg tin dung tit ngén
hang (Benfratello, 2008); phdt hanh thém ching
khodn (Dewatripont, 1995). Hién tai, cdc cOng ty
Viét Nam c6 nhu cAu von rit cao tir thi trudng tai
chinh d€ diu tu vao hoat dong ddi mdi cong nghé.
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Vi vdy, viéc x4c dinh sy 4nh hudng clia cdc ngudn
von tai tr¢ tif bén ngoai dén hoat dong ddi mdi
cong nghé & Viét Nam ludn c6 ¥ nghia khoa hoc
va thyc tién. K&t qua clia nghién citu sé cho chiing
ta c4i nhin khdch quan va chinh x4c hon vé céc
khia canh dnh hudng d&€n hoat dong d6i mdi cong
nghé, trong d6 c6 cdc ngudn tai trg tir thi trudng
tai chinh.

2. Tong quan 1y thuyé&t va cac nghién citu
thu'c nghiém truéc day

2.1. Téng quan Iy thuyét

Céc cong ty phai lién tuc sang tao d€ tao ra
khdc biét v6i d6i thd nhim thu hit khdch hang,
ti€t kiém cdc chi phi nhim t8i da héa 1¢i nhuin thu
vé. Qud trinh nay chinh la hoat ddng d8i mdi cong
nghé, né dién ra lién tuc va khong cé di€m dirng
trong ky nguyén khoa hoc cdng nghé phit trién
manh mé va nhanh chéng trén toan cau.
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Pic di€ém clia hoat dong nay 1a x4y ra tinh
trang bat cAn xdng thong tin gitta chl s§ hitu, cha
nd va nha diu tu tiém ning. Piéu nay giy khé
khin cho cdc nha diu tu tiém ning ddnh gi tinh
kha thi ctia du 4n va din dé&n nhitng trd ngai, lam
cho cdc cong ty khé huy dong dudc ngudn tai trg
tif bén ngoai dé€ diu tu vao ddi mdi cong nghé vi
tinh khong chic chidn clia né cao hon so véi hoat
dong dau tu thong thudng (Hall & Lerner, 2010).
Vi dic tinh rdi ro clia hoat dong ddi mdi cong
nghé, cdc cong ty sé& vu tién ti€p cin ngudn von
ndi b, ngudn von tai trg ndi bo chl y&u tir thu
nhap giit lai d€ tdi dau tu va phdt hanh von cd
phin ndi bd. Tuy nhién, d6i véi nhitng du 4n cin
chi phi ddu tu ban ddu cao nhu hoat dong d6i méi
cong nghé, ngudn von tii trg tir ndi bd khong di,
th€ nén cdc cong ty can ti€p can vdi cdc ngudn
von tif bén ngoai nhu vay n¢ ngin hang, vay ng
du6i hinh thitc phéat hanh trdi phi€u va phat hanh
thém von ¢8 phan ra cong chiing.

2.2. Tong quan cdc nghién citu thuc nghié¢m
trudc day

Mot s6 nghién citu trudc diy vé mdi quan hé
gitta ngudn tai trg bén ngoai va hoat dong di mai
cong nghé clia cdc cong ty da dua ra két qua c6
nhiéu khic biét. Theo Benfratello (2008), tai trg
bén ngoai bing phat hanh thém vén c¢6 phan cé
tuong quan duong véi hoat dong ddi mdi cong
nghé clia cac cong ty sdng tao. Haselmann (2009)
cho thi'y hoat dong ddi mdi clia cdc cong ty dién
bié€n tich cyc hon khi ngan hang ddi tdc chinh cla
ho 12 cdc ngan hang tv nhan. Pi€u nay cho ring,
khi cong ty va cdc ngan hang c¢6 mdi quan hé lau
dai, tao dung dudc uy tin, cdc ngidn hang sé ndi
18ng céc tiéu chudn cho vay d6i vdi cdc dy dn d6i
mdi cong nghé lic d6 sé tao dicu kién thuan 1gi
gitp cdc cong ty thuc hién hoat dong nay hon.
Trong khi Atanassov (2007) da phan tich tdc dong
khdc nhau clia ngudn tai trg bén ngoai dén hoat
dong ddi mdi cong nghé thong qua s& lugng bing
sang ch& dugc iy quyén. K&t qua tai trg bén ngoai
bing phdt hanh trdi phi€u hodc phdt hanh thém
von ¢ phan gép phan dang ké vao viéc thic diy
hoat dong d6i mdi cong nghé clia cic cong ty,
trong khi khong ¢6 cdc khodn vay ngén hang. Bac

biét trong nghién ctu cia Seokchin Kim (2016)
cho thd'y khodn tai trg ngdn hang c6 tudng quan
am vd&i hoat dong ddi méi cong nghé, bdi tiéu chi
cho vay bdo thii clia cdc ngdn hing yéu cAu cdc tai
san thé chap dang k€. Trong khi d6, tai trg tir phat
hanh trai phi€u va phdt hanh thém v6n c¢6 phan
thé hién tuong quan dudng. Nhu vy, vé cd ban,
cdc nghién citu vé 4nh hudng clia tai trg bén ngoai
dén d6i mdi cong nghé da dugc nhiéu nha khoa
hoc trén thé€ gidi quan tim nghién citu.

Nhu vay, nghién cttu nay s€ cé y nghia trong
viéc b3 sung thém bing chitng thuc nghiém trong
viéc ddnh gid vé dnh hudng clia cdc ngudn tai trg
dén hoat dong ddi m&i cong nghé cho cdc cong ty
Viét Nam va 1am rd thém nhitng vu thé va bat 1gi
trong viéc st dung ngudn von tai trg tif ngin hang,
tif phdt hanh trdi phi€u, tif phat hanh c¢d phi€u d&n
hoat dong d6i mdi cong nghé.

3. Phuong phap nghién ciu

3.1. M6 hinh nghién ctiu

M6 hinh nghién ctru duge tham khdo vao md
hinh ctia Seokchin Kim (2016):

Rdit =0+ albankit + azbondit + 035eo0;;

+ afcf; + ossizey + agTobinQ;, + ey

Trong d6:

Bién phu thudc: - Mitc d6 dau tu ddi mdi cong
nghé (rd) dudc thé hién thong qua chi phi nghién
ctfu va phat tri€n, dugc do ludng bing ty 1& gid
von hang ban nim, trén doanh thu thuan nim,
(Hovakimian, 2004).

Biéndoc lap:

- Bién vay ng ngdn hang (bank;,) dugc tinh biang
du ng vay ngan hang nim, trt¥ du ng vay ngan
hang ndm,_, tdtcd chia cho von chid & hitu nim,.

Viéc d4nh gia cdc du 4n cong nghé mdi c6 thé
vugt qud kinh nghiém va kié€n thic cla ngin
hang, nén céc ti€u chi trong xét duyét cho vay
thudng c6 xu hudng chiit ché va than trong hon d6i
véi viéc cho vay dau tu vao du 4n d6i méi cong
nghé sdang tao hodc thim chi ngdn can thuc hién
du dn. TU nhitng ldp ludn trén, nghién cdu ky
vong hé so ctia bi€n bank;, mang ddu am.

- Bién phdt hanh trdi phiéu (bond,,) dugc tinh
bing trai phi€u phat hanh nim, chia cho von chi
s§ hiru nam,.
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So véi viéc ti€p can vdi cdc ngudn tai trg bén
ngoai nhu viéc di vay ng ngin hang, kénh phat
hanh trdi phi€u gidp cdc cong ty dat dugc ngudn
von d€ trang trai chi phi du 4n dau tw nhung khong
cAn tai sdn ddm bio, cho nén cong ty phat hanh
trdi phi€u thanh cong sé& c6 kha ning gia ting miic
d6 ddu tu nghién ctru va phat trién clia cong ty. Tir
d6, nghién citu ky vong hé s6 cta bi€n bond,,
mang diu duong.

- Bién phdt hanh vén cé phdn (seo,,) dudc tinh
bing tién thu tif phdt hanh ¢d phi€u nim, chia cho
von chii s& hitu nim,.

Tuong ty nhu viéc phdt hanh trdi phi€u, viéc
phdt hanh von ¢8 phin c6 vai trd quan trong trong
van dé tai trg cho cdc khodn dau tu khoa hoc va
cong nghé. Chinh vi vdy, nghién cttu ky vong hé
s0 ctia bi€n seo;; 1a duong.

- Bién dong tién tu do (fcf;,) dugc tinh bing 1¢i
nhuén sau thu€ cong khau hao trir chi tiéu vén va
trit von luan chuyén clia ndm,, tat ca chia cho von
cht sG hitu nam,.

Dong tién hoat dong dugc xem nhu 13 ngudn
tai trg ndi b clia cong ty, dong vai trd quan trong
d6i véi cdc hoat dong nghién cttu va phat trién.
Do d6, khi mdt cong ty c6 miic do dong tién ddi
dao, s& c6 xu huéng st dung d€ tai tr¢ cdc du dn
nghién cttu va phat trién nhiéu hon so véi cdc
cong ty khdc. Vi vay, nghién ctu nay ky vong
bi€n fcfi; s& c6 hé s6 mang ddu duong.

- Bién quy mo cong ty (size;,) dugc tinh bing
Logarit ty nhién cda tong tai sdn nim,.

Céc cong ty ¢6 quy md 16n s& dau tu nhiéu vao
nghién citu va phat trién so véi cdc cong ty c6 quy
mod nhd hon (Fishman, 1999). Vi vdy, nghién ctu
kY vong hé s& clia bi€n size; 1a duong.

- Bién co hoi tang trudng (TobinQ;,) dugc tinh
bing gid tri thi trudng von chii s& hitu cong gid tri
s6 sdch nd phai trd nim,, tdt cd chia cho gid tri s6
sdchtaisdnnim,.

Co hoi ting trudng dude cho 1a mot trong cédc
y&u td ¢6 4nh hudng ddng ké d&€n quyé&t dinh dau
tu, cling nhu quyé&t dinh tai trg. Co hoi ting trudng
s€ tao dong luc dé cic cong ty thuc hién cdc du dn
ddi méi cong nghé, dic biét 1a cdc dy 4n dau tu
nghién cttu va phat trién (Seokchin Kim, 2016).
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Do d6, nghién cttu ky vong diu ctia hé s& bién
TobinQ;; 1a duong.

3.2. Dit li¢u nghién ciu

D liéu nghién cttu 1a di liéu bang khong cin
bing vé6i 5.200 quan sét, dudc 14y tif bdo cdo tai
chinh da dugc ki€m todn clia 400 cong ty phi tai
chinh trong giai doan tr nim 2008 d€n nam 2020.

3.3. Phuong phdp nghién citu

Téc gia st dung phAn mém Stata 16, ti€n hanh
dua dir liéu theo dang bdng, v4i 5.200 quan sit
ti€n hanh chay cdc md hinh Pooled OLS, FEM,
REM. Sau khi di ti€n hanh cdc budc ki€ém dinh,
néu két qua cho thdy c6 hién tugng phuong sai
thay ddi hay tu tuong quan x3y ra, thi ti€n hanh
phuong phap hdi quy FGLS dé khic phuc cdc hién
tugng trén. K&t qua tir hdi quy FGLS 13 két qua
cudi cling sau khi di khic phuc cdc hién tugng
1am k&t qud hdi quy bi chéch.

Sau khi tinh todn cdc chi s6, nhém tac gia ti€n
hanh phan tich thong ké mo ta dif liéu dé thiy
dugc nhitng dic trung co bin clia miu dir liéu,
nhu: s6 quan sét, gi4 tri trung binh, do 1éch chuén,
gid tri nhd nhat va gid tri 16n nhat. Ti€p theo,
chiing t6i ki€m tra hé s6 tuong quan giita cic bién.
Theo d6, hé s6 twong quan giita cdc bi€n 1a kha
thdp, nén hién tugng da cong tuy&én khong ddng
quan ngai trong mau nghién cifu nay.

4. K&t qua nghién ciru

Tur Bang 1, k&t qua chay hdi quy cho thdy, ci 4
md hinh déu cho ra k&t qud dong nhat vé su tic
ddng cua cic bi€n bank, bond, seo, size, TobinQ
dé&n bi€n phu thudc rd va c6 ¥ nghia thong k&,
chiéu 4nh hudng gidng nhau. P&i vé6i bién fcf, ca
3 md hinh déu cho k&t qua giong nhau vé chiéu
4nh hudng, tuy nhién khong c6 ¥ nghia thong ké.

Téc gia ti€p tuc thuc hién 3 ki€m dinh Breusch
- Pagan Larganian Multiplier (LM), F-test,
Hausman Fix Random. K&t qua cho thay, lwa chon
mo hinh FGLS @€ gidi thich m&i tuong quan giita
céc bi€n phii hgp.

T k&t qud mo6 hinh hdi quy, ta c¢6 phudng
trinh sau:

Rd;;=0.700 + 0.0603.bank;, - 0.0446.bond;;

- 0.0524.se0;- 0.0320.fcf;
+0.0603.size;; - 0.0694.Tobing;



TAI CHiNH - NGAN HANG - BAO HIEM

Bdng 1. K&t qud héi quy tdc ddng cla cdc ngudn tdi trg bén ngodi déi véi hoat dong
déi méi cong nghé tai Vit Nam

™ @ @) @)

Bién OoLS FE RE GLS
bank 0.0703*** 0.0456** 0.00581*** 0.0603***
bond -0.0561*** -0.00548 -0.00783* -0.0446***
seo -0.0198* -0.0596*** -0.0792*** -0.0524**
fcf -0.0247 -0.0469 -0.0451 -0.0320
size 0.0563*** 0.0311*** 0.0247*** 0.0603**
Tobinq -0.0512*** 0.00193 -0.0713 -0.0694***
Constant 0.743** 0.615** 0.651*** 0.700**
Observations 5200 5200 5200 5200
R-squared 0.081 0.026 0.043
Number of b 400 400
***p<0.01, ** p<0.05, * p<0.1

5. Thio luan két qua nghién ciu

Tur k€t qud nghién cttu trén, nhém téc gid ti€n
hanh thdo luan cdc bi€n doc 1ap tdc dong dén bién
phu thudc va c6 ¥ nghia thong k&, nhu sau:

- Bank;, ¢6 tdc dong cung chiéu véi rd véi mic
tic dong 1a 0.0603, c6 y nghia thong ké, khong
phll hdp véi gid thuy€t nghién citu. Nhu vay, mot
cong ty vdi viéc vay ng ngin hang ting s& lam
ting mic do6 dau tu cong nghé. Tir d6 nhin thay,
céc cong ty Viét Nam phu thudc vao von vay ngin
hang 1a chii y&u d€ diu tu phat trién cong nghé,
khong gidng nhu cdc nudc trén thé€ gidi véi thi
trudng chitng khodn phét trién.

- Bond,, tdc dong ngugc chi€u d€n rd véi mic
tdc dong 1a -0.0446 va c6 y nghia thdng ké, khong
phu hdp véi gid thuy€t nghién ciu. Nhu vay, mot
cong ty v4i viéc phat hanh trdi phi€u ting, sé 1am
gidm mifc do dau tw cong nghé.

- Seo;, tdc dong ngudc chi€u dén rd véi mic tic
dong 1a -0.0524 va c6 y nghia thong ké, khong

Nguon: Tdc gid tong hop

phl hgp véi gid thuy€t nghién cdtu. Nhu vay, mot
cong ty v6i viéc phat hanh cd phi€u ting, sé lam
gidm mifc d6 dau tu cong nghé.

- Size;, tdc dong cung chiéu d€n rd v6i mic tic
dong 1a 0.0603 va c6 y nghia thong ké, phu hop
véi gid thuy€t nghién citu. Nhu viy, mot cong ty
c6 quy md cang 16n, s€ ¢6 khuynh huéng ting md
rong dau tw nghién citu d8i méi hon.

- TobinQ;, tic dong ngugc chiéu dén rd véi
mic tdc dong 1a -0.0694 va c6 y nghia thong ke,
khong phu hdp véi gid thuy€t nghién citu. Nhu
vay, mdt cong ty c6 co hoi ting trudng cang 16n,
sé cang c6 khuynh huéng gidm mé rong diu tu
nghién cttu d8i mdi hon.

6. K&t luan va khuy&n nghi

6.1. Két lugn

K&t qua nghién citu cho thiy, hoat dong ddi
méi cong nghé cia cdc cong ty & Viét Nam khong
dua vao ngudn luc tai chinh sin c6 clia ho, thé
hién thong qua dong tién ty do ma chii y&u phu
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thudc vao ngudn tai trg bén ngoai, d&n tir vay ng
clia cdc ngan hang. Trong khi phdt hanh trdi phi€u
va phat hanh thém v6n cd phan c6 twong quan Am,
thi cac khodn ng vay ngan hang lai c6 tuong quan
duong v6i hoat dong d6i mdi cong nghé cia cic
cong ty. Ngu y ring, véi tinh trang thi trudng trai
phi€u chua phat trién, chi mot s6 it cong ty di diéu
kién phdt hanh trdi phi€u, cing vé6i chi phi phdt
hanh thém v6n c¢§ phin khd ton kém, di khong
khuyé&n khich cdc cong ty st dung nhitng ngudn
tai trg nay, ma lai st dung ng vay ctia cdc ngin
hang d€ dau tu vao hoat dong ddi mdi. Ngoai ra,
két qua con cho thdy, hoat dong ddi mdi cong
nghé cda cdc cong ty & Viét Nam con phu thudc
vao quy md ctia cdng ty. Nhitng cong ty ¢c6 quy md
cang 16n sé& cang thic ddy hoat dong ddi méi. Tuy
nhién, khi cong ty cang c6 nhiéu co hdi ting
trudng, ho sé uu tién sit dung ngudn von dau tu
cho hoat dong sdn xuat - kinh doanh hon, nhim t6i
da héa 1gi nhuan cho nhitng ky sdp t6i. Ngu y
ring, cdc cong ty Viét Nam van chua chd trong
vao viéc ddi méi day chuyén san xud't dé dat dugc
1gi nhuan lau dai trong tuong lai, vin tap trung
nhiéu vao viéc ting trudng trong ngin han hon la
dai han.

TAILIEU THAM KHAO:

6.2. Khuyén nghi

Thong qua cdc két qué trén, tic gid khuyé&n
nghi nhu sau:

Thit nhdt, cdc cong ty Viét Nam nén gia ting
uy tin v6i cdc ngdn hang thong qua vi€c thanh
todn cdc khodn ng vay ding han, st dung ngudn
von ding muc dich.

Thit hai, nha quan ly cong ty nén chu dong
thi€t 1ap quan hé véi cdc ngan hang, cAp nhit va
ti€p can vdi cdc gbi sdn pham vdi chi phi thap, vi
chi phi tai trg tif ngan hang van it hon so véi viéc
vay tif trdi phi€u phat hanh hodc phdt hanh thém
von ¢ phan.

Thit ba, cdc nha qudn 1y nén ndm 1o vai trd
qudn tri di€u hanh cdng ty cia minh, minh bach,
cong khai cac k€t qua kinh doanh, cling nhu dy 4n
dau tu, d€ gia ting niém tin d6i vdi cS dong, tir d6
gitip cdc nha qudn ly dé€ dang hon trong viéc phat
hanh thém c6 phan cho cidc hoat dong ddi mdi
mang tinh rdi ro cao.

Cudi cung, c¢d quan quidn 1y nha nudc cin
x4y dung khung phép 1y ro rang, cu thé hon, xay
dung moi trudng va tao diéu kién cho cdc cong
ty ti€p cidn v6i cdc ngudn tdi trg tif thi trudng
chiing khodn ®
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ABSTRACT:

This study analyzes the impact of funding sources including bank loans, bond issuance and
equity issuance on technology innovation of Vietnamese companies. This study finds out that
external funding sources like bank loans are positively correlated with the technology innovation
of Vietnamese companies. Meanwhile, bond issuance and equity issuance are negatively
correlated with the technology innovation. Based on the study’s findings, some recommendations
for Vietnam’s financial market are made.
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