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HAN CHE TAI CHINH, PHUONG THUC
TAI TRG VA HANH VI PAU TU
TAI CAC QUOC GIA THUOC KHU VUC
THI TRUGNG CAN BIEN CHAU A:
TINH HUONG NGHIEN CUU PIEN HINH
TAI VIET NAM
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TOM TAT:

Nghién citu dugc thuc hién trén co s& khai thac dit liéu ctia 1.072 cong ty niém yé&t phi tai chinh,
phi cong ich tai 5 thi trudng can bién chiu A (trong d6 c6 485 cong ty thudc Viét Nam) theo phan
loai ctia chi s6 Dow Jones trong giai doan 2007 - 2015, biing c4ch 4p dung md hinh hdi quy chuyén
ti€p tron dang bang (PSTR). Bai nghién citu cho thay tinh trang han ché tai chinh ton tai ddi vdi cac
doanh nghiép (DN) tai Viét Nam. Tuy nhién, mot DN tai Viét Nam né&u phdi ganh chiu tinh trang
han ché tai chinh thi mifc d6 cla tinh trang nay sé& it nghiém trong hon so v6i mit bing chung clia
cdc DN hoat dong tai khu vuc can bién chau A. Bén canh do, tuong tu v4i cac DN tai nhitng thi
trudng can bién, ngudn tii trg cho quyét dinh ddu tu clia cic DN Viét Nam ciing bao gom 2 thanh
phin, d6 12 dong tién ndi bd va vay nd dai han. Viéc s§ hitu nhiéu hon cc co hdi dau twhip din lam
gia ting vi th€ ctia cac DN Viét Nam trén thi trudng von, gitip DN ti€p cin thuin 1¢i hon va do d6 sit
dung mdt ty trong 16n hon trong vay ng dai han d€ tai trg cho cc quyét dinh dau tu.

Tir khéa: dau tu, han ché tai chinh, phuong thifc tai trg, hanh vi dau tu, PSTR, khu vuc thi trudng

canbién chau A.

1.Pit van dé

Pau tu 12 mot trong nhitng quyét dinh quan
trong nhA't trong s6 cdc quyét dinh tai chinh cda
cong ty, quy€t dinh nay bi dnh hudng nhiéu bdi
kha ning sin c6é clia ngudn von, dong tién dugc
tao ra trong ndi bo, ng hoic von c6 phan méi phat
hanh tir bén ngoai. P& t&i da hda gi4 tri cho cdc cd
dong, v& mit ly thuyét, cdc nha quin ly c6 ging
chon ngudn v&n sin c6 ré nhat. Ly thuy&t trat ty

phan hang cho ring véi tinh trang bat cin xifng
thong tin, chi phi st dung von ting 1&n khi sit dung
ngudn tai tr¢ bén ngodi, c6 nghia 12 mot cong ty
nén vu tién ty i trg cho minh bing 1¢i nhuén giir
lai trudc, sau d6 1a ng va cudi ciing 12 phdt hanh
von ¢6 phan méi. Do d6, quyét dinh diu tu clia
cdc cong ty khong chi phu thudc vao khd ning
sinh 1¢i clia cdc co hoi ddu tw ma con phu thudc
vao su sdn c6 cla ngudn tai trg ndi bd (Fazzari,
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1988). Khi d6i mit vé6i sy thi€u hut dong tién noi
b0, theo 1y thuyét trat ty phan hang, cdc DN sé&
huéng d&€n ngudn tai trg bén ngoai thdong qua vay
ng hodc phit hanh v6n ¢ phin. Tuy nhién, tinh
trang bat hoan hio thong tin trén thi trudng von cd
phin va thi trudng tin dung da din dén sy khac
biét trong chi phi st dung von clia ngudn tai trg
ndi bo va chi phi sit dung von clia cdc ngudn tai
trg bén ngoai (Kaplan & Zingales, 1997). N&u
nhu kh3 ning huy dong ngudn tdi tr¢ bén ngoai
clia cdc cdng ty bi han ch€, viéc thuc hién céc co
hoi ddu tu chli y&€u sé phdi dua vao ngudn tai trg
ndi bd. Do d6, véi sy hién dién cta tinh trang han
ch€ tai chinh bén ngoai, mdt sy gia ting bat
thudng trong dong tién, du khong phan d4nh bat ky
thong tin m&i nao vé khd ning sinh 1¢i va cic co
hoi dau tu clia DN, ciing sé& din dé&n viéc gia ting
chi tiéu ddu tu (Bond va Meghir, 1994). Chinh vi
viy, do nhay cdm dong tién va diu tu thudng
dugc sit dung dé do ludng han ché tai chinh ciia
cdc cong ty. Ngoai ra, thuc t&€ cho thdy, phan 16n
cdc quoc gia trong khu vuc kinh t& chau A, dic
biét 12 nhém cdc quéc gia thudc khu vuc thi
trudng cin bién, trong d6 c¢6 Viét Nam dang phai
doi dién véi trang thdi déng, cling nhu tinh trang
bathoan hdo trén thi trudng von. Chinh quyén clia
cdc qudc gia khu vyc nady chi phdi manh tay vao
khu vuc tai chinh ndi dia bing cdch thit chit viéc
phan bé tin dung thong qua ki€ém sodt gid va
lugng von, dé tir d6 c6 thé gay khé khin cho cdc
DN trong viéc ti€p can va huy dong cdc ngudn tai
tr¢ tf cdc thi trudng von (Anayotos, 1994;
Yoshino & Taghizadeh-Hesary, 2018). N6i cdch
khdc, cdc DN clia cdc qudc gia thudc khu virc ndy
c6 thé dang phai d6i mit vdi tinh trang han ché tai
chinh bén ngoai, tor d6 khé khidn cho viéc thuc
hién quyé&t dinh diu tu ctia cac DN.

2. Téng quan cic nghién cifu thuc nghiém cé6
lién quan

Han ché€ tai chinh 12 mot trong nhitng chii dé da
nhin dugc nhiu sy quan tAm tif cic nha nghién
cttu. Tuy nhién, cho dén nay, di dya trén nhitng
nén ting tuong dong, vain chua cé sy dong thuin
trong viéc dura ra mot dinh nghia rd rang vé han ché&
tai chinh, vi han ch& tai chinh khong thé tryc ti€p
quan st dudc. Han ché tai chinh d6i khi dugc phan
loai thanh han ch€ tai chinh bén trong va han ché&
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tai chinh bén ngoai. Han ché& tii chinh bén trong
lién quan d&n viéc DN khong c6 di ngudn luc d€ tu
tai tr¢ cho cdc quyét dinh dau tu clia minh. Trong
khi d6, han ché€ tai chinh bén ngoai thudng xuat
hién do céc bat hoan hio trén thi trudng von, nhu
tinh trang bit cAn x(ng thong tin va van dé dai dién
khi€n DN hiu nhu rit khé d€ ti€p can dén cic
nguon tai trg bén ngoai (Guariglia, 2008).

Né€u thi trudng von 12 hoan hdo, ngudn tai trg
bén ngoai c6 thé thay thé hoan toan cho ngudn tai
trd ndi bd, DN sé& dwa ra quyét dinh gia ting ngudn
tai trg bén ngoai thong qua vi€éc vay ng, phat hanh
trdi phi€u mdi, phat hanh c¢6 phin méi dé€ theo
dudi nhitng cd hodi ddu tv mong mudn. Trén thuc
t&, do thi trudng von khong hoan hdo, DN sé& phai
ddi dién thém véi tinh trang han ché tai chinh bén
ngoai va né€u han ch€ tai chinh tré nén nghiém
trong hon nita, DN thim chi khong thé ti€p cin
dé&n cdc ngudn tai trd bén ngoai va budc phai tir
bé cdc cd hoi dau tu (Bond & Meghir, 1994).
Chinh vi vay, v6i nhitng DN c¢6 khd ning ti€p can
thi trudng von bi han ché, dau tu dudng nhu sé
nhay cdm qud mifc v6i cdc bi€n dong trong dong
tién (Gilchrist & Himmelberg, 1995). DN thudng
lya chon nhitng du 4n c6 dong tién an toan, chiap
nhan kha niing sinh 1gi thp, thay vi nhitng dv 4n
c6 NPV biing hoic cao hon, nhung dong tién lai
mang tinh rii ro (Almeida & cong su, 2007), gdy
ra van dé dau tu dudi midc. Nhu vay, khdng chi
lam gidm mic dau tu clia DN, tinh trang han ché&
tai chinh con ddng thdi bép méo xu huéng diu tu.
Khong chi dirng lai & quy mé6 DN, moi lién hé
giffa tinh trang han ché tai chinh va hoat dong dau
tur con khdc nhau & quy md tirng qudc gia, tirng thi
trudng. Tai nhitng qudc gia dang phat trién, tinh
trang han ch€ tin dung do cdc bat hoan hio trén
thi trudng von 1a mot dic trung ndi bat. Cdc bat
hoan hédo trén thi trudng tin dung ngian can DN
vay mugn & miic mong mudn dé€ thyc hién cic co
hoi ddu tu (Stiglitz & Weiss, 1981). Nhiéu nghién
citu cling da chi ra riing, tai nhitng qudc gia c6 thi
trudng tai chinh kém phat trién, tic dong cda tinh
trang han ch€ tai chinh d&€n hoat dong diu tu clia
DN Iai cang nghiém trong (Islam & Mozumdar,
2007). Lién quan d&€n miu nghién citu chiu A,
Campello & cdng su (2010) cho thdy han ché tai
chinh & cdc qudc gia chau A nghiém trong hon céc
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qudc gia 8 My va chau Au. Tuy nhién, nghién citu
nay tap trung vao giai doan xdy ra khiing hodng
tai chinh toan cdu. Nghién ctu ti€p theo cda
Ameer (2014) nghién citu trén 14 qudc gia chiu
A, giai doan 1990 - 2010 cho thiy mtc do han ch&
tai chinh khdc nhau & cdc qudc gia thudc cédc
nhdém thi trudng khac nhau (phan chia thanh nhém
thi trudng phat tri€n, dang phat trién, mdi ndi) va
phu thudc vao mic do phat trién clia thi trudng.
Téc dong clia han ch€ tai chinh dé€n quyét dinh
diu tu dugc cho 1a c6 sy khdc nhau giita tirng DN,
tirng thi trudng va bién thién theo thdi gian, cu
thé, nhitng 4nh huédng ma tinh trang han ché tai
chinh gy ra cho hoat dong dau tu cda DN sé& trAm
trong hon trong giai doan xuit hién nhitng ci soc
vi mo va d6i vdi hau hét cic DN hoat dong tai
nhitng thi trudng mdi ndi va thi trudng cin bién &
chau A do cdc bathoan hio trén thi trudng von tdn
tai & mic cao (Campello & cdng su, 2010). bé
dua ra k&t ludn that chinh x4c vé tdc dong clia tinh
trang han ch€ tai chinh d&€n hoat dong diu tu clia
DN, cin c6 nhitng phuong phdp nghién cttu phan
4nh dugc mot cdch tuong doi day dd tinh dic thi

3. Ditliéu va phuong phap nghién ciiu

3.1. Ditliéu

V6i muc tiéu cung cAp bing ching thuc
nghiém vé tdc dong khong déng nhit clia tinh
trang han ch& tai chinh d&n hanh vi ddu tu thé
hién & mitc diu tv va phudng thic tai trg ddu tu
ctia cdc DN hoat ddng tai khu vuc thi trudng cin
bién chau A, bai nghién citu nay st dung di liéu
cia 1.074 DN & 6 qudc gia, bao gdm Bangladesh,
Kazakhstan, Pakista va Viét Nam li€n tuc trong
giai doan 2007 - 2015, trong d6 c6 485 cong ty
hoat dong tai Viét Nam.

3.2. M6 hinh nghién ciétu (Bdang 1)

DE trd 13i cho cAu hdi nghién citu ring c¢6 tdn
tai hay khong su khdc biét trong mifc do han ché&
tai chinh tai nhitng thi trudng khdc nhau & chau A,
bainghién ctu st dung mo hinh (1):

(Lj =a, +d, +501(C—Fj + 0y, (2] +
K ) K J; K )
S CF D
+0,.| —| +96, ) — = .
os(Kjij, 04(q)ur +{511( % j,j,+512(Kj,j,

. e T . . N S
theo DN va tl,n?'blen thién theo thdi gian cua tinh +6, (Ej +6, (q)w}FL (s,ﬂ,y,c)+ v, (1)
trang han ché tai chinh. it
Bdng 1. M6 td bién
Bién Y nghia Cachtinh Nguén tham khao Ky vong
Téng dautuvao | I(t)=Giatr s6sach rong clia TSCB hiu hinh (t) Firth va cbng sl
I tai san c6 dinh — Gia try s6 sach rong clia TSCP hiiu hinh (t-1) (201'2) gst
(TSCO) hiu hinh +Khau hao TSCD trong nam(t)
e CF (t) = Thu nhap rong (t) Cleary (2006),
CF | Dongtién + Khau hao TSCD trong nam (t) Castro va cong su (2015) ¥
Hsiao va Tahmiscioglu
S Téng doanh thu S(t) = Doanh thu (t) (1997), Hu va Schiantarelli +
(1998)
" N _ Nodaihan (t) Whited (1992)
D | Tongnodaihan | D(U) = 5 0o va Hennessy (2004) U
Q (t) = (Gia try th truong cla vén chli sé hiu (t)
Q | Tys6Tobins Q + Gia tr) 8 sach clia ng dai han (t)) Hubbard, 1998 +
/ (Gia tr s6 sach rong clia TSCD hiiu hinh (t-1))
« g'r? tr('j;’?g‘?a K (t) = Nguy&n gia TSCB hiu hinh (t-1) Firth va cong su (2012),
ng cua f oLy —Kha&u hao TSCP hitu hinh luy k& (t-1) Ameer (2014a)
hlu hinh dau ky
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F,(s,7,c) - Him chuyén ti€p: Noi dung cia ham
nay sé& dudc trinh bay chi ti€t & phan Phuong phip
nghién cttu (Muc 3.3).

3.3. Phuong phdp nghién ctiu

Xem xét phuong trinh cdu tric don gidn cla
md hinh PSTR nhu sau (trudng hgp c6 mot bién
chuyén ti€p va mot tham sd dinh vi, tuong Gng vdi
2 trang thdi):

Yie =M+ Brxie+ PoxiFi(sip 1) + €

=m;+x, [B+ BoFi(sippc)l + e

Véi y;, 1a bi€n phu thudc, x;, 1a vectd bi€n hoi
quy chiéu, B va B la céc vecto hé sd hdi quy,
Fi(s;p7.c) = (1 + exp{-y(s;—o)})'e0;1) la
ham chuyén ti€p c6 dang logistic, s;, dudc goi la
bié€n chuyén ti€p (trong trudng hop clia bai nghién
cttu nay 1a bi€n D/K, vi day la bi€n ngoai sinh),
gid tri ngudng ¢ €(S;; i Sit mixy) dudc goi la tham
s6 dinh vi vd y > 01a tham s6 do doc quyét dinh
dd mugt ciia ham chuyén ti€p. Vi bi€n chuyén
ti€p dugc xdc dinh theo tirng doi tuong va thoi
gian cu thé, do d6, phuong phap nay cho phép xédc
dinh cdc hé s6 hodi quy riéng theo ddi tugng va
theo thdi gian. Phuong phdp nay vira ddm bdo két
qua hodi quy phdn dnh chinh x4c hon khi dit liéu c6
sy thay ddi vé mitc do han ch€ tai chinh clia cdc
quan sit trong miu, dong thdi
thuc hién dugc muc tiéu

Thay vao d6, cdc DN s€ dugc phan loai mot cach
khong nghiém ngit theo mot bi€n chuyén tiép
(s;,) va gid tri ngudng (c), xdc dinh ciin cd vao két
qua hdi quy. Nhém cdc quan sat DN - nim c6 gid
tri bi€n chuyén ti€p nhé hon hoic bing gia tri
ngudng (s;; < c¢) thudng dugc goi la trang thdi
lower. Ngudc lai, nhém cdc quan sdt DN - ndm c6
gid tri bi€n chuyén ti€p 16n hon gid tri ngudng ()
dudc goi la trang thdi upper. Ngoai ra, trong mo
hinh PSTR, hé s udc lugng clia mdt bi€n doc 1ap
bat ky trong md hinh s& c6 gid tri khdc nhau vé6i
tirng quan sat DN - ndm, dudc lam tron thong qua
mot ham chuyén ti€p Fy(s;,7c). Piéu nay cho
phép bai nghién cttu danh gid mic do han ché tai
chinh cia tirng quan sdt DN - nim thong qua do
nhay cdm dau tu - dong tién dudc udc lugng riéng
biét, phlt hdp véi nhan dinh ring tinh trang han
ch€ tai chinh 13 khdc nhau theo titng d6i tugng
quan sdt va theo thdi gian (Schiantarelli, 1996).

4. Két qua nghién ciu

Trude hét, di c¢6 su chénh 1éch vé doanh thu
va dong tién trung binh giita cic DN hoat dong
tai cdc thi trudng cin bi€n so v4i cdc DN hoat
dong tai Viét Nam. Theo két qud thdng k&, doanh
thu va dong tién trung binh ctia cic DN hoat dong

Bdng 2. Mé té théng ké

nghién cttu phan tich chi tiét

cho tirng nhém thi trudng, tiing
qudc gia va tham chi tirng DN
trong mAu nghién citu.

Véi md hinh PSTR don
gidn & trén cho thdy ly do
nhém tdc gia lga chon md
hinh nay lIa vi m6é hinh PSTR
khéng phin loai mdt cédch
nghiém ngit cic DN trong dit
liéu bang thanh 2 nhém: “Céc
DN bi han ché€ tai chinh” va
“Cdc DN khong bi han ché tai
chinh” chi dya vao mot
ngudng gid tri ti€n nghiém
duy nha't cda cdc thuéc do han
ch€ tai chinh nhu nhitng cong
trinh ctia Fazzari va cOng su
(1988);  Whited  (1992);
Carpenter va cong su (1994);...
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Mean Std Min Max N
Cén bién - 5,305 quan sat DN - nam
[ 0.3188 0.8905 -0.9959 25.5977 5305
CF 0.4655 1.4238 -8.0391 60.0175 5305
D 0.3875 0.8839 0 19.9557 5305
S 7.0439 15.1661 0 196.753 5305
Q 3.5488 7.1469 0 94.7975 5305
Viét Nam - 2,381 quan sat DN - nam
[ 0.2671 0.6338 -1 20.7707 2.381
CF 0.2537 0.4925 -7.889 10.1087 2.381
D 0.5974 0.5636 0 19.9557 2.381
5.2679 5.2853 0 19.753 2.381
Q 41110 4.3852 0 49.9275 2.381
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tai nhirng thi trudng cdn bi€n cao hon so vdi cac
DN hoat dong tai Viét Nam. Bén canh do, cédc
DN hoat dong tai Viét Nam ciing c¢6 xu huéng st
dung ciu tric von thim dung nd cu thé 1a ng dai
han nhiéu hon d€ thuc hién hoat dong dau tu véi
miic do don bay tai chinh trung binh ctia cic DN
nay lén dé€n 59,74%. Xét vé co hoi ting trudng,
trung binh cta bi€n Q véi miu & Viét Nam cao
hon so v6i miu thi trudng cin bién. Piéu nay
chitng té xét vé ning luc quan tri, cdc DN tai Viét
Nam c¢6 ning luc t8t hon, chinh vi vay, ky vong
dudc nha diu tu danh gid cao gid tri chiing khodn
hon so véi cdc quoc gia con lai trong thi trudng
can bién. Cudi cung, cdc DN hoat dong tai nhitng

thi trudng cin bién xét vé trung binh da chi tiéu
von diu tu nhiéu hon so v6i Viét Nam. Ly gidi
cho van dé ndy con la do cac DN hoat dong tai
nhitng nén kinh t&€ ¢6 thi trudng tai chinh chua
phat trién c6 xu huéng ddu tu nhiéu hon vao cic
tai sdn c6 dinh hitu hinh thay vi tai sdn vo hinh
nhim tdn dung kha ning dé dang thé& chip clia tai
san cd dinh hitu hinh d€ vay ng nhiim gidi quyét
vdn dé thi€u hut ngudn tai tr¢g khi cin thi&t
(Almeida, 2011). (Bang 3)

V& co ban, nhin thd'y khong c6 sy tuong dong
trong hau h&t k&t qua hdi quy mo hinh PSTR giita
Viét Nam va nhém céc thi trudng cdn bién ndi
chung (ngoai trir bién chuyén ti€p CF).

Bdng 3. K&t qud héi quy

Thj trudng can bién Viét Nam
Low regime CF D Q CF D Q
Q (604) 0.0154*** -2.3066*** 0.0337** 0.0259*** 1.4626™** -0.0027
D (62) 1.7413* 9.7311* 0.1234** 1.4918*** -4.4176*** 0.3572***
CF (601) -0.00173 -3.6212** 0.0834*** -0.0257 4.4609* 0.1326™**
S (0p3) 0.0027 -0.2918*** 0.0015 0.0043* 0.3991*** 0.0059***
Upper regime CF D Q CF D Q
Q(614) -0.0001 4.7389*** 0.0084 -0.0274* -2.7948*** 0.0046
D (512) -1.5561*** -19.1023 0.3373** -1.1299*** 9.0809 1.4755***
CF (61) 0.1625** 7.4599*** 0.0349* 0.2526*** -8.2774* -0.0664**
S (43) -0.0004 0.6079*** 0.0059*** 0.0001 0.7567*** 0.0008
y -2.6095*** 0.0119*** -1.7243* -39.97 -0.0192*** 4.065
c 4.8791 0.7785 12.9889 3.4459 4.6407 46.90
Adj. R? 0.2415 0.2585 0.1876 0.3742 0.3584 0.3860
N 5305 5305 5305 2381 2381 2381
Mo hinh PSTR:

D

(Lj =ay+d,+5m(c—Fj +502(

K ijt K ijt K

+ 611(a:j +
K ),

N

o N (q)ijr

ijt

), o), o0,

D] +513(
K it

}FL (sij,,;/,c)+uiﬂ

)]

V6i cong ty thit i, nudc thit j, tai ndm thit t, Bién I la téng dau tu vao tai sén cd dinh hitu hinh; CF la dong tién dugc tinh
baing téng thu nhdp rong va khdu hao tai sén 6 dinh; S la téng doanh thu; D la téng no dai han; Q - 1§ s6 Tobing dioc
tinh bing (Gid tri thi truong ciia von chil s& hitu + Gid tri s6 sdch ng dai han)/Gid tri s6 sdch ciia tai san c6 dinh hitu

N N pd A z x A 2,
hinh. N la tong sé quan sdt ciia mau nghién ciiu.

* k% % |4 Iyot the hién hé s6 hoi quy c6 Y nghia & miic 1%, 5%, 10%.
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K&t qua hdi quy md hinh (1) véi bi€n chuyén
ti€p Q cho thay, tinh trang han ché tai chinh di ton
tai & nhitng DN ¢6 cdc co hdi dau tw kém hap dan
Viét Nam khi ma hé s6 &y, duong va ¢ y nghia &
muc 1%. Tuy nhién, n€u dénh gid thong qua gid
tri ctia hé s§ &y dugc u6c lugng, k&t qua cho thay
mdt khi tinh trang han ché& tai chinh c6 ton tai ddi
v6i cdc DN Viét Nam thi sé c6 mic do it trim
trong hon (0,1326 < 0,8034). Piéu nay ciing pht
hop véi két qud nghién citu cia OToole (2012) khi
cho riing, phat trién tai chinh di 1am gidm nhe tinh
trang han ché tai chinh d6i v6i hoat dong dau tu
clia cic DN Viét Nam. Chuyén ti€p sang nhém
cdc DN ¢6 nhiéu co hdi dau tu hdp din, viéc s&
hitu nhiéu hon cdc co hoi diu tu dugc thi trudng
ddnh gid cao s& cho phép cdc DN ti€p cin mot
cich dé dang hon d&€n ngudn tai trg bén ngoai va
do d6 s€ gidm dugc sy 1€ thudc cia DN vao dong
tién phdt sinh ndi bo d€ diu tw. Luan diém nay
con dugc minh chitng thém bing viéc hé s6 5,
clia bi€n D duong va c6 ¥ nghia. Trong khi d6, &
trudng hgp cla cdc DN thudc nhirng thi trudng can
bién, khi st dung bi€n Q lam bi€n chuyén ti€p,
k&t qud thyc nghiém cho thad'y hiu hét cdc DN tai
day, khong phan biét viéc sé hitu it hay nhiéu cd
hoi dau tu, déu st dung vay ng dai han 1am ngudn
tai trg cho quyét dinh ddu tu (8, va &,, déu duong,
c6 ¥ nghia). Hon thé nifa, dd nhay cim dau tu - ng
dai han 16n hon nhiéu so véi do nhay cdm dau tu -
dong tién phdn 4nh ring, mot ty trong 16n hon
trong vay ng dai han dugc cdc cong ty nay st dung
d€ tai trg cho cdc quyét dinh dau tu.

Véi bi€n chuyén ti€p D, két qua hdi quy cho
thdy tinh trang han ch€ tdi chinh cling da xuit
hién G cdc DN Viét Nam c¢6 mtic dd don b?fy tai
chinh thap khi ma hé s& &, duong, c6 y nghia &
mtc 10%. Chuyén ti€p sang nhém cdc DN ¢ mic
do don b?fy tai chinh cao, hé s6 &, (-8,2774) tuy
khong c6 y nghia thong ké cao da cho thdy, viéc
s6 hitu nhiéu hon cdc co hdi diu tu dudce thi trudng
ddnh gid cao s& cho phép cdc DN Viét Nam ti€p
cin mot cich d& dang hon d€n ngudn tai trg bén
ngoai va do d6 s€ gidm dugc sy 1€ thudc cia DN
vao dong tién phat sinh ndi bo d€ diu tu. Ti€p
theo, nhém tdc gid con tim thdy mdi tuong quan
duong (Am) gitta ddu tv va co hdi ting trudng ddi
véi cdc cong ty Viét Nam cé mitc dd don bay tai
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chinh stt dung trong ciu triic von thip (cao). K&t
qua nay I3 hoan toan trdi ngugc véi két qua clia
nhém maiu thi trudng cin bién. Theo d6, cdc cong
ty Viét Nam vdi ciu tric von thién vé mitc do don
b4y tai chinh thdp khi c6 nhiu co hdi ting trudng
s& c6 xu huéng diu tu nhiéu hon vao tai sdn cd
dinh hitu hinh dé€ d& dang th& chap khi vay ng
nhiim gidi quy&t vin dé thi€u hut ngudn tai trg khi
c6 nhu ciu (Almeida, 2011). K&t qua nay da cho
thdy, tdc dong tiéu cuc clda tinh trang han ch€ tai
chinh d&n hoat dong diu tu clia cdc cong ty Viét
Nam c6 mifc dd don bdy tai chinh thap it trAm
trong hon so vdi cdc DN hoat dong tai cdc thi
trudng can bién khic.

Ti€p theo, c6 thé nhan thiy sy tuong ddng
trong hiu hét k&t qua hdi quy md hinh md hinh
(1) gitta nhém mau Viét Nam va nhém cdc thi
trudng cin bién véi bi€n chuyén ti€p CF (Dong
tién). Hé s6 hdi quy cda bién Q 1a duong (Am) &
trang thdi Lower (Upper) va c6 ¥ nghia thong ké
& mitic 1%. K&t qua nay 1a tuong ddong v6i nhém
cdc thi trudng cdn bién (trir trang thdi Upper).
Theo d6, v6i cdc cong ty c6 nhiéu co hoi ting
truéng Viét Nam ndi riéng va cdc cong ty thudc
khu vuc thi trudng can bién chiu A néi chung, khi
s6 hitu dong tién ndi bd thap hon hoic bing gid
tri ngudng, cdc cong ty déu c¢6 xu huéng dau tu
nhiéu hon vao tai sdn cd dinh hitu hinh vi vé6i dic
thil clia cdc tai sdn nay sé cho phép cdc cong ty
d& dang thé& chap khi vay n¢ nhim gidi quyét van
dé thi€u hut ngudn tai tr¢ khi c¢6 nhu cau
(Almeida, 2011). Piéu nay cho thdy cdc cong ty
c6 dong tién & trang thdi Lower hoat dong & Viét
Nam néi riéng va & khu vyc chdu A néi chung
khong phéi 1a cdc cong ty bi han ch€ tai chinh
bén ngoai vi khi cong ty c¢6 nhiéu co hoi ting
trudng, cong ty sé dé dang huy dong ngudn vén
tr bén ngoai dé tai trg cho cdc du 4n ddu tu cta
cong ty (Almeida va cong su, 2004). Ti€p theo,
k&t qua hodi quy tim thdy mdi tudng quan dudng
va c6 ¥ nghia thdng ké gitta ty 1& diu tuv va mifc
dd don bay tai chinh s dung trong ciu tric von
cuia cdc cong ty hoat dong tai Viét Nam ndi riéng,
cdc thi trudng cdn bién § trang thdi Lower néi
chung. Viéc hé s6 &y, duong va c6 y nghia rat cao
ham ¥ riing, bén canh dong tién ndi bd, ngudn tai
tr¢ biing ng cling dugc xem 12 mot ngudn tai trg
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ddng k& cho hoat dong diu tu cia cdc cong ty s&
hitu dong tién ndi bd thap & Viét Nam ciing nhu &
khu vuc cAn bién chau A.

5.Ké&tluan

Nghién citu ddnh gid tdc dong cta tinh trang
han ché tai chinh d&€n mitc dau tu va phuong thic
tai trg dAu tu cla cdc DN d&€n hoat dong dau tu clia
DN thudc 5 qudc gia dugc x€p loai vao nhém thi
trudng can bién, trong d6 ¢6 Viét Nam. D nim
trong nhom 5 thi trudng can bién, song khi xem
xét riéng biét miu cdc DN Viét Nam, bai nghién
cttu khdng phat hién tic dong tuong tu. Tinh trang

han ché tai chinh van tdn tai trong cic DN & Viét
Nam thé hién thong qua d6 nhay cim dong tién -
diu tu, tuy nhién, mic do cda tinh trang nay it
nghiém trong hon so v&i cdc qudc gia con lai trong
nhém khu vyc cdn bién chau A.Xétvé co hoi ting
trudng, Viét Nam dugc ddnh gid cao hon cdc quoc
gia con lai, d6 c¢6 thé 1 1y do cho thdy bén canh
dong tién ndi bd, ngudn tii trg bing ng, dic biét
12 nd dai han dugc xem 12 mdt ngudn tai trg ddng
ké cho hoat dong diu tu cia cic cong ty sd hitu
dong tién ndi bd thap & Viét Nam, ciing nhu & khu
vuc cinbién chiu A m
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ABSTRACT:

In this study, the Panel Smooth Transition Regression (PSTR) model is used to analyze 1,072
listed non-financial and non-public companies in five Asian frontier markets (including 485
companies in Vietnam) according to the market classification of Dow Jones Industrial Average in
the period 2007 — 2015. The study finds out that some firms in Vietnam face financial constraints.
However, if a firm in Vietnam suffers from financial constraints, the extent of this situation will
be less severe than the average level of firms operating in the other studied Asian frontier
markets. In addition, similar to companies in the frontier markets, the source of financing for
investment decisions of Vietnamese firms also includes two components: internal cash flow and
long-term debt. Owning more attractive investment opportunities increases the position of
Vietnamese firms in the capital market, giving them more favorable access to and therefore a
larger share of long-term debt to finance investment decisions.

Keywords: Asia, investment, financial constraints, financing choice, PSTR.
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