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ANH HUONG cUA LINH HOAT TAI CHINH DEN GIA TRI
GAC CONG TV CO PHAN PHI TAI CHINH NIEM VET
TREN THI TRUONG CHUNG KHOAN UIET NAM

Chu Thi Thu Thuy
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uc tiéu cua nghlen cweu la xdc dinh anh huong cua linh hoat tai chinh (FF) dén gid tri
cdc cong ty co 5 phan (CTCP) phi ti chinh niém yét trén thi truong chirng khodn (TTCK)

Viet Nam véi bién kiém sodt la hiéu qua tai chinh (ROE), gid tri cong ty giai dogn trudc va bién diéu
tiét la riii ro hé thong (beta). Nghlen ciru ung dung phirong phdp binh phwong t6i thleu tong quat kha
thi (FGLS) véi sw hé tro ciia phan mém Stata 17. Mau nghién civu dwoc sir dung gom 633 CTCP phi
tai chinh trong giai doan tir quy 1 nam 2021 dén quy 1 nam 2023. Nghién ciru di ching minh dwoc
anh hwong tich cuc cua linh hoat tai chinh, linh hoat tién va linh hoat no dén gia tri cac CTCP phi tai
chinh niém yét trén TTCK Viét Nam tai mirc y nghia 1%. Hon nita, két qud nghién ciru ciing cho thdy
cdc cong ty ¢o hiéu qua tai chinh hién tqi va gia tri cua cong ty trong qud khir ciing giup gia tang gid
tri cong ty. Cudi cing, nghién ciru cho thay riii ro hé thong lam giam tac dong tich cuc cua linh hoat
tai chinh dén gid tri cong ty. Trén co SO két qud nghlen cibu méi quan hé giita linh hoat tai chinh va gia
tri cong ty, nghién ciru dwa ra mét sé dé xudt doi véi cong ty trong duy tri mire linh hoat tai chinh nham

gia tang gid tri cua cong ty.

Tir khéa: linh hoat tai chinh, rii ro hé thong, gid tri cong ty, cong ty co phan, thi truong

chirng khoan.
JEL Classifications: G30, G31, G32.

DOI: 10.54404/JTS.2024.189V.03

1. Giéi thiéu

Tai Viét Nam, thi truong tai chinh trong giai
doan tir quy 1 nam 2021 dén quy 1 ndm 2023 c6
nhiéu su thay d6i trai nguoc va anh hudng manh
mé dén linh hoat tai chinh cia cac cong ty noi
chung va cac cong ty niém yét trén thi truong
chimg khoan noéi riéng. Cu thé: nam 2021, Ngan
hang Nha nuéc duy tri mirc 13i suit thap két hop
v6i duy tri thanh khoan cao trén thi truong tién té,
két qua 1a 14i suat cho vay va huy dong binh quan
clia cac ngan hang giam tir 0,51% dén 0,81% so
v6i ndm 2020. Lii suit cho vay binh quan ddi véi
cac linh vuc uu tién theo chu truong ctia Chinh

phu duy tri khoang 4,3%/nam. Nam 2021 cling la
nim ma thi truong tai chinh van duy tri da ting
truong, déc biét chi s6 VNindex tang 35,7%, vbn
hoa thi trudng cb phiéu ting 48,4%, huy dong von
qua thi trudng chig khoan dat 757 nghin ty dong
(tang 62% so v6i nam 2020). Mac du, nam 2021
ty 1¢ bao phu ng xau tang 1én dén 152% (tir mirc
105% nam 2020), song nganh ngan hang van
dang tiép tuc chuong trinh co c4u lai ng va hd trg
khach hang chiu tac dong boi dich COVID 19
(v6éi mure twong g 13 52 nghin ty ddng). Do do,
cac cong ty Van duy tri dugc kha nang huy dong
vbn vay va von chil s hitu véi chi phi von thap,

khoa hoc =

So 189/2024

thuong mai 33



KINH TE VA QUAN LY

diéu nay dong nghia 1a cic cong ty van duy tri
dugc muc dd linh hoat tai chinh cao. Tuy nhién,
trai ngugc voi tinh hinh kha quan cua thi truong
tai chinh ndm 2021, voi su bién dong bét thuong
ctia nén kinh té thé gidi nam 2022, Ngan hang
Nha nudc tién hanh diéu chinh ting 14i suat diéu
hanh hai lan (ngay 22/9/2022 va 24/10/2022)
nhim kiém ché lam phat va 6n dinh ty gi4
USD/VND. Diéu nay lam cho mit bang i suat
tang trd lai bang voi muc truéec COVID-19. Thém
vao d6, ndm 2022, thi trudng trai phiéu gip kho
khan khi phat sinh rai ro tir su kién trai phiéu cua
cong ty ¢d phan tap doan Van Thinh Phat va cong
ty ¢6 phan tap doan Tan Hoang Minh. Ngoai ra,
ty 1& no x4u trung binh cua cac ngan hang nim
2022 tang 0,25% so voi nam 2021, dat muac trung
binh 1,6%. Thi truong ching khoan nam 2022
gip nhiéu kho khian, chi s6 VNindex giam 35%
(Tir 1.536,45 diém (ngay 10/01/2022) xudng con
873,78 diém (ngay 16/11/2022)). Su sut giam
manh cta chi s6 chirng khoan dan dén hau hét cac
chu thé tham gia thi truong chimg khoan thua 13.
Su sut gidm manh vé gia tri ) phén giao dich trén
thi trudng ching khoan nam 2022 xudt phat tir hai
nguyén nhan chinh bao gom Thir nhét, hiéu qua
hoat dong kém dan dén nhiéu cong ty niém yét
thudc cac nganh nghé khac nhau trén thi trudng
chtg khoan bi thua 16 nhu nganh hiang khong,
bét dong san, thép, ching khoan... Thir hai, 1a do
tinh linh hoat tai chinh giam nén cac cong ty gap
kho khin trong nhu cau huy dong vbn cho cac dy
an ting truong ciing nhur d6i phé véi cac rui ro bat
loi ciia nén kinh té trong thoi ky hau COVID-19.
Trudc moi truong khong chic chan, tinh linh hoat
tai chinh dong vai trd quan trong trong viéc diéu
chinh cac chién lugc cua doanh nghiép. Linh hoat
tai chinh dé cap dén stc manh bén trong cua
doanh nghiép trong giam thiéu rui ro tai chinh va
str dung hiéu qua cac ngudn tai chinh trudc nhitng
thay doi khong chac chin ciia méi trudng kinh
doanh. Tinh linh hoat 1a mot nguén Iuc dac biét
cong ty (Kuo et al., 2006). Vi vy, linh hoat tai
chinh c6 thé duoc xem nhu 1a mot loai tai san vo
hinh va c6 vai trd quan trong d6i v6i sy ting

trudng gia tri ciia cong ty. Linh hoat tai chinh anh
hudng dén viéc thuc hién cac co hdi dau tu tang
truong (Campello et al., 2010). Cac cong ty linh
hoat tai chinh thdp s& khong thé huy dong duoc
von tai trg va budc phai huy bo cac co hoi dau tu
tang trudng nén sé khong tao thém gia tri cho
cong ty. Cac 1y thuyét khac nhau ciing chi ra anh
hudng khac biét cta linh hoat tai chinh dén gia tri
cong ty nhu Iy thuyét M&M (Modigliani &
Miller, 1958), 1y thuyét danh d6i (Kraus &
Litzenberger, 1973), ly thuyét trat tu phan hang
(Myers & Majluf, 1984) va Iy thuyét phat tin hiéu
(Ross, 1977; Spence, 1973). Cac nghién ctru thuc
nghiém trong béi canh va thoi gian khac nhau
cling dua ra két qua khong thong nhét (de Jong et
al.,, 2012; Faulkender & Wang, 2006; Harford,
1999; Marchica & Mura, 2010).

Trén co s¢ ly thuyét, thuc té tinh trang céc
cong ty cO phan phi tai chinh niém yét trén thi
truong chung khoan Viét Nam va cac nghién cuu
thuc nghiém trén, nghién ciru nay tap trung vao
phan tich anh huéng cia linh hoat tai chinh dén
gia tri CTCP phi tai chinh niém yét trén TTCK
Viét Nam trong va sau thoi ky COVID 19 trén cac
khia canh vé quan 1y tién (linh hoat tién), quan ly
no (linh hoat ng) va linh hoat tai chinh (két hop
ctia quan 1y tién va quan 1y no) voi bién kiém soat
1a hi¢u qua tai chinh (ROE) va gié tri cong ty giai
doan trudc d6, dong thdi phan tich anh huéng cua
bién diéu tiét rii ro hé thong dén mdi quan hé giira
linh hoat.

Sau phan giéi thiéu, nghién ciru duoc ciu tric
thanh cac phan nhu sau: Phan 2 trinh bay co so 1y
thuyét c6 lién quan dén linh hoat tai chinh va gia
tri cong ty; md hinh nghién ctru dugc trinh bay chi
tiét trong phan 3; phan 4 dua ra két qua nghién
ctru va thao luan mot sb két qua nghién ctru; cudi
cing 1a mot sd két luan duoc trinh bay chi tiét
trong phan 5.

2. Co s6 Iy thuyét

2.1. Linh hoat tai chinh

Linh hoat tai chinh dwgc dé cap dén trong
nhiéu nghlen ctru cu thé: Thuat ngir linh hoat tai
chinh xuét phat tir nghién ctru vé ciu tric von tdi
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uu trong nghién ctru cua Modigliani and Miller
(1963). Theo Modigliani and Miller (1963) thi do
nguén cho vay han ché va anh huong cia 1a chin
thué nén cac cong ty thuong co xu huong khong
s dung t6i da khoan vay ng trong cau trac Von
nham duy tri tinh linh hoat va dap tng nhu cau
v6n trong tuong lai. Theo nghién ciru ctia Gamba
and Triantis (2008) thi linh hoat tai chinh 1a kha
ning cong ty co thé tiép can va co ciu von vdi chi
phi thip, trong khi d6 Bancel and Mittoo (2011)
xac dinh linh hoat tai chinh thé hién kha nang
chbng d& hiéu qua trude nhitng ca séc khong du
doan trude duogc vé dong tién hodc co hoi dau tu
cua cong ty. Nhu vay, linh hoat tai chinh Ia kha
ning doanh nghiép c6 thé huy dong hoic diéu
chinh kip thoi v6n dé thuc hién cac co hoi dau tur
tang trudng (Cherkasova & Kuzmin, 2018; Yi,
2020; Zhang et al., 2020) nham @ng phé trudc
moi bién ¢ bat ngd trong twong lai va gop phan
t6i da hoa gia tri doanh nghiép. Gryko (2018)
khiang dinh rang linh hoat tai chinh c6 vai tro
quan trong dbi voi cong ty, cu thé linh hoat tai
chinh gitp cac cong ty tranh dugc chi phi kiét
qué tai chinh trong tinh hudng khiing hoang kinh
té va giam thiéu duoc cac thiét hai do dau tu duéi
muc ky vong gay ra (Erdogan, 2019; Rashid &
Abbas, 2011)

Linh hoat tai chinh dugc do ludng theo nhiéu
thudc do khac nhau, cu thé: Linh hoat tai chinh c6
thé duoc do luong bang mot chi sé hoic do luong
bang cach két hop nhiéu chi sb khac nhau. Khi sir
dung mét chi sd, linh hoat tai chinh c¢6 thé duoc
do luong thong qua ty 1¢ nam giir tién mat hodc ty
1€ ng (Billett & Garfinkel, 2004; Marchica &
Mura, 2010). Khi st dung két hop nhiéu chi so,
linh hoat tai chinh c6 thé dugc do luong thong qua
két hop hal hay nhleu chi sé trong nhom chi s6
sau: ty 1& nim giit tién mat, ty 1& don bay, chi phi
tai trg bén ngoai, ty 1€ ng, quy md, gia tri )
sach... voi cac phuong phap két hop nhu cong
gian don hay phuong phap hdi quy (Al-Slehat,
2019; Arslan-Ayaydin et al., 2014; DeAngelo &
DeAngelo, 2007; Meier & Laurin, 2013; Teng et
al., 2021; Yung et al., 2015). Nghién clru nay st

dung két hop hai chi s6 linh hoat tién mat (Cash
flexibility - CF) va linh hoat ng (Deb flexibility -
DF) dé do luong linh hoat tai chinh (FF) cua cac
CTCP phi tai chinh niém yét trén TTCK Viét
Nam. Thuéc do FF trong nghién ctru nay duoc ké
thira tr cdc nghién ctu cia Al-Slehat (2019),
Arslan-Ayaydin et al. (2014), Teng et al. (2021).
FF = CF + DF

Trong do6:

FF: Linh hoat tai chinh

CF: Linh hoat tién mat: thé hién kha nang su
dung cac ngudn vén ndi bd cua cong ty va duoc
theo cong thirc: CF = (Tién va cac khoan twong
duong tién)/tong tai san.

DF: Linh hoat ng: dé cap dén kha ning doanh
nghiép c6 duoc ngudn von bén ngoai va dugce tinh
theo cong thirc: DF =1 - ty 1€ ng

2.2. Gid tri cong ty

Gia tri cong ty dugc do luong boi nhidu thudce
do khac nhau phy thudc vao khia canh nghién
ctru, tuy nhién nghién ctru ndy sir dung ty sb
TobinQ dé do ludng gia tri cong ty va dugc ké
thtra tr nghién ctru truéc nhu nghién clru ctua
Yermack (1996), Moeljadi (2014), Berger and
Ofek (1995), Yung et al. (2015). Tac gia st dung
TOBINQ 1a thudc do dai dién cho gia tri cong ty
do mét s6 nguyén nhan sau: TOBINQ la chi s6
gi6i han gia tri thi truong thip nhit cia cong ty.
TOBINQ dugc tinh bang ty 18 giita gia tri thi
truong cua cong ty (gia tri thi truong cua vbn
(hoat dong, cd phan hodc vbn thuc)) va chi phi
clia tai san thay thé trong tai san (chi phi tai san
xuit von cu thé). Hon nita, TOBINQ 1a mét chi
bao vé tac dong ciia 13i suat dén hanh vi clia nguoi
tiéu dung va céng ty trén thi trudng tai chinh. Gia
tri TOBINQ cang cao thi co hdi dau tu cang 16n.
Ly tuong nhat 1a gia tri thi trudng ciia cong ty va
chi phi v6n thay thé s& bang hodc gin bang nhau
trong khi cong ty van duy tri dugc trang thai can
bang. Khi gia trj cia TOBINQ bang 1 thi c6 su
can bang giita chi phi st dung tai san va loi
nhuan. Khi gid tri TOBINQ 16n hon 1, doanh
nghiép nén dau tu bd sung vi lgi nhuan cao hon
chi phi vén sir dung tai san dau tu. Nguoc lai,
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TOBINQ nho hon 1 cho thay chi phi dau tu cua
doanh nghi€p khong phat huy tac dung va gla tri
thi truong clia cong ty s& thip hon tai san dau tu.

TOBINQ duogc tinh todn dua trén gia tri thi
truong va chi phi thay thé. TOBINQ duogc tinh
toan bang cong thirc nhu sau:

Téng gia tri thi trwong ciia cong ty

khong c6 xung dot vé tai chinh, do do linh hoat tai
chinh 1a khong can thiét va ciing khéng anh
huong dén gia tri cia cong ty. Tuy nhién, trén
thuc té thi truong von 1a khong hoan hao do anh
hudng ciia thué va chi phi pha san nén cac cong ty
thudng c6 xu hudéng khong sir dung tdi da khoan
vay ng trong céu tric vbn

TOBINQ =

Tuy nhién, do chi phi thay thé tai san khé do
ludng nén téng chi phi thay thé tai san thuong
dugc thay thé bang tong gié tri sO sach cia tai san.
Tong gia tr1 s0 sach cua tai san bao gom gia tri so
sach cua von chi SO hiru va gia tri s6 sach cia von
no. Tong gia tri s6 sach cua tai san dugc thé hién
trong bang can ddi ké toan clia cac cong ty. Tong
gia tri thi truong cua cong ty dugc tinh toan bang
tong gia tri thi truong cta vén chu so hitu cong
tong gia tri thi truong ctia khoan ng. Gia tri thi
trudng cua Von chu s¢ hitu dugc xac dinh dua vao
s6 luong cb phleu dang luvu hanh va gia tri thi
truong cua ting cd phiéu giao dich trén thi truong
chung khodn. Nhu vay, TOBINQ trong nghién
ctru nay duogc tinh nhu sau:

TOBINQ =

Téng chi phi thay thé tai sian

Tong gia tri thi trudng cia cong ty

nham duy tri tinh linh hoat
(Modigliani & Miller, 1963).
Trong nghlen ctru ndy, Modigliani va Miller da
két ludn rang gia tri cua cong ty phy thude vao céu
trac von va khi gia ting khoan vay ng dén mot
mirc nhat dinh thi chi phi kiét qué tai chinh gia
tang, két qua 1a gia tri cong ty c6 xu hudng giam.
Toém lai, khi ton tai thué va chi phi pha san thi linh
hoat tai chinh c6 anh huéng dén gia tri cua cac
cong ty.

- Ly thuyét trat ty phan hang (Myers & Majluf,
1984): Ly thuyét trdt ty phan hang dya trén gia
dinh vé& su bat can ximg thong tin trong tai chinh.
Theo Myers and Majluf (1984) thi cac giam dbc
tai chinh biét nhiéu vé cac tiém nang, rui ro va gia
tri cong ty hon so véi cac nha dau tu bén ngoai.
Do d6, viéc can nhic va quyét dinh sir dung vén
noi bg, von ng hay phat hanh
thém vén cb phan s& truyén

2.3. Anh hwéng ciia linh hoat tai chinh dén
gid tri cong ty

2.3.1. Cac ly thuyét vé anh huong ciia linh
hoat tai chinh dén gid tri cong ty

- Ly thuyét M& M trong trudong hop khong co
thué (Irrelevant theory) cia Modigliani and Miller
(1958) duoc xdy dung dua trén gia dinh rang thi
truong von 1a hoan hao, tirc 1a trong thi truong
vbn s& khong c6 thué, khong co chi phi giao dich,
chi phi di vay 1a giéng nhau giira tit ca cac nha
dau tu, khong c6 chi phi pha san va thong tin 1a
can xung. Voi gia dinh thi truong hoan hao,
Modigliani va Miller di chimg minh duoc rang
gid tri ciia cong ty khong phu thudc vao ciu tric
vén ma phu thudc vao kha ning tao ra dong tién
cua cdng ty va rui ro cua cac tai san chinh trong
cong ty. Nhu vay, trong thi truong hoan hao s€

Tong gia tri so sach cia tai san

thong diép ve stic khoé tai
chinh cua cac cong ty. Khi céc cong ty phat hanh
thém vbn ¢b phan sé truyén cac thong diép khong
t6t vé tinh hinh tai chinh cua cong ty. Vi vay, khi
cong ty c6 nhu cau huy dong von, cong ty s€ han
ché viéc ch1 tra cb tirc bang tién mat vauu tién st
dung ngudn vén lgi nhuan dé lai, tiép dén 1a huy
dong von vay va cudi cung 1a phat hanh vén cb
phan. C6 thé thay theo 1y thuyét trat tu phan hang,
cong ty s& khong xac dinh muc du trit tién mit
muc tiéu ma s& diéu chinh muc du trir tién mit
theo nhu cau va co hdi diu tu. Thém vao dé, cac
cong ty s€ khong xac dinh ty 1€ ng muc tiéu ma
viéc huy dong no ctia cong ty dua vao nhu cau
dau tu va hoat dong kinh doanh ctia cong ty. Tom
lai, theo 1y thuyét trat tu phan hang, cac cong ty
khong quan tdm dén xac dinh mic d6 linh hoat tai
chinh muc tiéu.

=
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- Ly thuyét danh d6i (Kraus & Litzenberger,
1973): Theo ly thuyét danh dbi thi ty s6 ng phan
anh sy danh d6i giita loi ich thué va chi phi du kién
cua viéc pha san. Kraus and Litzenberger (1973)
chimg minh duoc rang khi chi phi pha san ky vong
tang s€ lam gidm muc d6 su dung ng trong cong ty
(tang linh hoat ng). Nghién ctru ciia Graham (1996)
va nghién ctru cua Titman and Wessels (1988) chi
ra rang cdc cong ty c6 mirc thué suét cao thudng st
dung no cao dé tan dung 1a chén thué, nguoc lai
nhimg cong ty c6 muc tiét kiém thué tir khau hao
tai san cd dinh cao lai str dung ng thap. Nghién ciru
cua Rajan and Zingales (1995) va nghién ciru cua
Barclay et al. (2006) chung minh ring ty s6 no c6
anh huong nguoc chidu dén ting trudng cua cac
cong ty. Nghién ciru cia Titman and Wessels
(1988) va nghién ctru cua Rajan and Zingales
(1995) cho thay ty s no c6 anh hudng nguoc chidu
dén kha ning sinh 101 cua cong ty. Nhu véy, theo Iy
thuyet danh doi ty s6 ng c6 tac dong nguoc chicu
dén gia tri cong ty hay linh hoat tai chinh c6 tac
dong cung chidu dén gia tri cong ty.

- Ly thuyét phat tin hiéu: Nghién ctu vé ly
thuyét phat tin hiéu duoc dé cap dau tién trong bdi
canh thi truong viéc lam (Spence, 1973), sau do
dugc phat trién rong sang linh vyc tai chinh. Noi
dung chinh cta 1y thuyét phat tin hiéu cho biét
mot cong ty co chét lugng tai chinh t6t co thé
phan biét v6i mot cong ty co chit luong tai chinh
kém bang cach guri cac tin hiéu dang tin cay va c6
chat luong dén thi truong von. Ross (1977) da
ching minh réng no la mét tin hiéu hiéu qua dbi
v6i cong ty co chit lwong tai chinh tét. Ly thuyét
phat tin hiéu hiru ich trong viéc giai thich mdi
quan hé cung chiéu gitta ty 1€ no va gia tri c6ng ty
d01 v6i cac cong ty co chat lugng tai chinh tot va
mdi quan hé nguoc chiéu giira ty 1€ no va gia tri
cong ty dbi véi cac cong ty co chat luong tai chinh
kém (Leland & Pyle, 1977; Ross, 1977; Talmor,
1981). Tém lai, theo 1y thuyét phat tin hiéu, linh
hoat tai chinh c6 anh huong tich cuc dén gia tri
cong ty dbi voi cong ty co chit luong tai chinh
kém va co anh huong nguoc chidu dén gia tri
cong ty ddi véi cong ty c6 chit lugng tai chinh tbt.

2.3.2. Céc nghién cieu thuc nghiém vé anh
hieong cua linh hoat tai chinh dén gid tri cong ty

Trong thuc t, c6 nhiéu nghién ciu thuc
nghiém vé& méi quan hé gitra linh hoat tai chinh va
gid tri cong ty thong qua: nghién ciru Ve mdi quan
hé gira ty s0 no Va gia tri cong ty, mbi quan hé
gitra muc du trir tién va gid tri cong ty hay nghién
ctru tryc tiép mdi quan hé giira linh hoat tai chinh
va gia tri cong ty, cu thé: thir nhét, cac nghién ctru
thyc nghiém nghién ciru tryc tiép mdi quan hé
gitra linh hoat tai chinh va gia tri cong ty: Nghién
ctru cua Gamba and Triantis (2008) st dung mo
hinh ndi sinh hoa chinh sach tai trg, dau tu va duy
tri murc tién mat dé phan tich anh huong cua linh
hoat tai chinh dén gia tri cong ty. Két qua nghién
ctru cho théy linh hoat tai chinh gitip cc cong ty
tranh duge cac khé khin vé tai chinh khi déi mit
v6i nhiing cu sbc tiéu cuc. Hon nita, linh hoat tai
chinh gitip cong ty gia ting gia tri bang cach tai
trg cho cac co hoi dau tu ting trudng. Marchica
and Mura (2010) nghién ctru mdi quan hé giita
linh hoat tai chinh, kha ning dau tu va gia tri cong
ty cta cac cong ty Anh. Két qua nghién ctru cho
thay linh hoat tai chinh c6 anh hudng tich cuc dén
gia tri cong ty. de Jong et al. (2012) nghién ctru
mdi quan hé giira linh hoat tai chinh va sy suy
giam dAu tu cua cac cong ty niém yét trén thi
truong ching khoan My. Nghién ctru cho thay
linh hoat tai chinh lam giam murc d6 suy giam dau
tu, cu thé nhitng cong ty co linh hoat tai chinh cao
thi dau tu nhiéu hon vao nhiing nim t&i va nguoc
lai. Mat khac, nghién ctru ctiia Yasir and Alabassi
(2020) thuc hién trén thi truong chiing khoan Iraq
trong 9 nam tir 2010 dén 2018 da cho thay, mirc
d6 duy tri tién mat va kha nang vay ng co tac dong
tich cuc dén kha nang phyc hoi ciia cac cong ty
dbi voi cac ch sdc tieu cuc va khing hoang
Nghién clru ctia Liu et al. (2021) cling chi ra rang
linh hoat tai chinh c6 anh huéng tich cuc dén loi
tie chimg khoan trong subt thoi ky COVID-19.
Nghién ctru cua Ho et al. (2023) st dung dit liéu
clia cac cong ty niém yét trén thi trudng chimg
khoan My ciing dua ra két luan tinh linh hoat tai
chinh gitp cong ty duy tri 19i nhuan va tac dong
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tich cuc dén gia c6 phiéu ctia cac cong ty. Thir hai,
cac nghién ctru thyc nghiém nghién ctru mdi quan
he giita linh hoat tién va gia tri cong ty nhu mot
s6 nghién ctru chi ra mic d6 nam giir tién mat
(linh hoat tlen) c6 anh hudng tich cuc dén gia tri
cong ty nhu nghién ctru (Mikkelson & Parch,
2003; Peng & Zhou, 2006; Pinkowitz &
Williamson, 2001). Nguoc lai c6 nhiing nghién
ctru cho thiy linh hoat tién ¢6 anh hudng tiéu cuc
dén gia tri cong ty (Faulkender & Wang, 2006;
Harford, 1999). Cudi cung, cac nghién cuu thuc
nghiém nghién ctru mdi quan hé giira ty 16 ng va
gia tri cong ty (Fama & French, 2002; Frank &
Goyal, 2003; Rajan & Zingales, 1995; Titman &
Wessels, 1988)

3. Phwong phap nghién ciru

M6 hinh nghién ciru: Trén co so 1y thuyét va
cac nghién curu thyc nghiém dugc trinh bay trong
phan 2.3 cho thiy linh hoat tai chinh c6 anh
hudng khac biét dén gia tri cong ty trong cac bdi
canh va thoi gian khac nhau, cu thé theo 1y thuyét
M& M trong trudng hop thi trudong von hoan hao
cho rang linh hoat tai chinh khong c6 anh hudng
dén gia tri cong ty (Modigliani & Miller, 1958),
tuy nhién trong truong hop c6 anh huong cia thué
thi linh hoat tai chinh c6 anh huong dén gia tri
cong ty (Modigliani & Miller, 1963). Trong
truong hop thi trudng von khong hoan hao va co
su bit can xtng vé thong tin thi 1y thuyét danh doi
(Kraus & Litzenberger, 1973) dua ra két luan rang
linh hoat tai chinh cé anh hudng dén gia tri cong
ty nguoc lai Iy thuyét trat tu phan hang (Myers &
Majluf, 1984) lai cho thdy cac cong ty khong quan
tam dén x4c dinh muc linh hoat tai chinh muc tiéu
ma thay d6i nhu cau dy trir tién theo nhu cau dau
tu. DAi v6i nhitng cong ty ¢ mic du trit tién cao
c6 kha nang huy dong vén véi chi phi thap va sin
sang dau tu vao cac du an dAu tu ting truong. Noi
cach khac linh hoat tién anh hudng tich cyc dén
gia tri cong ty. Thém vao do, ly thuyét phat tin
hiéu dua ra két luan rang dbi véi cac cong ty co
chét lugng tai chinh tdt thi linh hoat tai chinh c6
anh huong ngugc chiéu dén gid tri cong ty va
nhitng cong ty c6 chét luong tai chinh kém thi

linh hoat tai chinh c6 tic dong cling chicu dén gia
tri cong ty (Leland & Pyle, 1977; Ross, 1977;
Talmor, 1981). Cac nghién ciru thuc nghiém nhu
nghién ctru Gamba and Triantis (2008) va nghién
ctru cuia Marchica and Mura (2010) cho thay linh
hoat tai chinh c6 tac dong tich cuc dén gia tri cong
ty. Mét khac, ngoai linh hoat tai chinh, gia tri cong
ty con chiu anh hudng cua cac nhan té khac bao
gdm nhén t6 vi mo, nhan t6 vi mé va ban than gia
tri cong ty giai doan trude. Trong nghién ctru cla
tac gia st dung rui ro hé théng 14 nhan t6 dai dién
cho cac yéu t6 vi mo. Trong mé hinh nghién ctru
nay, bién rui ro hé thdng duoc st dung 1a bién
diéu tiét trong mo hinh va bién kiém soat bao
gom: bién hiéu qua tai chinh va gi tri cong ty giai
doan trudce 13 bién kiém soat.

Mo hinh nghién ctru dugc md ta dudi phuong
trinh toan hoc nhu sau:

Phuong trinh (1): Phéan tich 4nh hudéng cia
linh hoat tién (CF) dén gia tri cong ty

TobinQ; t=apt a1 *TobinQ;_q t+a2*CashF t
+ag*ROE; t+ uj ¢ (1)

Phuong trinh’ (2): Phan tich 4nh huong cia
linh hoat no dén gia tri cong ty

TobinQ; t=ap T ag *TobinQ;_1 t+az*Deth t
+ag*ROE; ¢ +y; t 2)

Phuong trinh’ (3): Phan tich anh hudng cua
linh hoat tai chinh dén gia trj cong ty véi bién diéu
tiét rai ro hé thong.

TobinQ; t =3 * aj *TobinQ;_; an *FF; t
+az*Beta; t+ a4*(Beta*FF) t tag *ROE; t+u1t(3)

Gid thuyet nghién ciru:

Mot sb nghién ctru thuc nghiém chi ra anh
hudng nguoc chiéu cua viéc nam giir tién va cac
tai san c6 tinh thanh khoan cao s€ lam gid hiéu
qua hoat ddng cua cong ty (Huang et al., 2013;
Oler & Waegelein, 2011), tor d6 anh huéng tiéu
cuc dén gia tri cong ty (Faulkender & Wang,
2006; Harford, 1999). Nguoc lai, mdt ) nghién
cuu lai chi ra d&nh hudng tich cuc cia vige nim gitr
tién va cac tai san c6 tinh thanh khoan cao dén
hiéu qua hoat dong (Fré sard & Salva, 2010;
Kalcheva & Lins, 2007), tir d6 anh hudng tich cuc
dén gia tri cong ty (Mikkelson & Parch, 2003;
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Peng & Zhou, 2006; Pinkowitz & Williamson,
2001). Do d6, gia thuyét nghién ciru dau tién duoc
tac gia dua ra la:

HI: Linh hoat tién c6 tac dong dén gia trj cong ty.

Linh hoat no tac dong dén gia trj cong ty theo
hai cach: Thir nhat 14 kha nang tiét kiém thué tir
13i vay s& cai thién gia tri cong ty cho dén khi chi
phi pha san tang 1én vuot qua 1¢i ich cta khoan
tiét kiém thué nay (Modigliani & Miller, 1963).
Thir hai 14 xung dot gitra ¢6 dong va ngudi quan
1y 1am thay ddi anh huong cia no 1én gia trj cong
ty. Theo Myers (1977), mot s6 cong ty ngimg thuc
hién cac du an c6 NPV duong do nghia vy ng¢ cia
ho tang 1én va do do6 cac cong ty cod co hoi tang
truong phai hy sinh no du 6 loi thé vé thué hay
tai tro bang no c6 thé ting hodc giam gia tri cong

(Aggarwal & Zhao, 2007) Tom lai, linh hoat
no thap (ty 18 ng cao) ¢6 thé 1am ting gia tri cong
ty do loi thé vé thué va hd tro giam thiéu van dé
dau tu qua mic. Nguoc lai, linh hoat no thap (ty
16 no cao) co thé giam gia tri cong ty do su gla
tang chi phi ph4 san va 1am trim trong thém van
dé dau tu dudi muc. Gia thuyét nghién ctu tha
hai dugc dua ra la:

H2: Linh hoat ng c6 tac dong dén gié tri cong ty.

Theo DeAngelo and DeAngelo (2007) cho
rang cac cong ty nén duy tri kha nang huy dong
v6n trong nhitng thoi diém nhu cau vén cao va
tinh linh hoat tai chinh 1a thanh phan quan trong
giai thich cach cac cong ty hanh xu trong viéc
thuc hién cac quyét dinh huy dong von. Hon nita,
theo Gamba and Triantis (2008) thi cac cong ty co
tinh linh hoat tai chinh dwoc du doan sé€ s& hitu
gia tri thang du cao hon so vdi cac cong ty khong
linh hoat. Marchica and Mura (2010) va Ferrando
etal. (2017) khang dinh rang cac cong ty linh hoat
tai chinh thé hién kha ning dau tu tot hon cac
cong ty khong linh hoat linh hoat. Yung et al.
(2015) va Arslan-Ayaydin et al. (2014) ching
minh rang linh hoat tai chinh c6 tac dong tich cuc
dén chi tiéu von cua cac cong ty bén canh hiéu
qua hoat dong cia cong ty. Nghién ctru cua Ho et
al. (2023) st dung dir liéu cua cac cong ty niém
yét trén thi truong chimg khoan My ciing dua ra

két luan tinh linh hoat tai chinh giup cong ty duy
tri loi nhudn va tac dong tich cuc dén gia cd phiéu
clia cac cong ty. Gia thuyét nghién ciru thir ba
duoc dua ra la:

H3: Linh hoat tai chinh c6 tdc dong dén gia tri
cong ty.

Bén canh tinh linh hoat tai chinh, rui ro hé
thong 14 yéu t6 quan trong c6 anh hudng dén gia
tri cong ty. Rui ro hé thong khong thé dugc loai
b6 biang cach da dang héa dau tu nén rai ro hé
théng 12 mbi quan tdm cia cac nha dau tu. Do do,
cong ty ciing nén coi rii ro 1a mot yéu to quan
trong anh huong dén gié tri cia minh (Nugroho &
Halik, 2021). Astuty (2017) nhén thiy rai ro hé
thdng cang cao thi gia tri cong ty cang thap. Gia
thuyét nghién ctru thir tw dwoc dua ra la:

H4: Rui ro hé thong c6 tac dong dén mdi quan
hé gitra linh hoat tai chinh va gia tri cong ty.

Ciic bién nghién ciru: Trén co sd cic nghién
ctru va céc 1y thuyét lién quan, cac bién nghién ciru
dugc dinh nghia va do luong cu thé trong bang 1:

Dit liéu nghién ciu: DU liéu nghién ctu la
633 CTCP phi tai chinh niém yét trén TTCK Viét
Nam giai doan tir quy 1/2021 dén quy 1/2023
(twong tmg véi 5064 quan sat trong mau). Dit liéu
nghién ctru dugc thu thap trong bao cao tai chinh
da dugc kiém toan ctia cic cong ty cd phan niém
yét trén TTCK Viét Nam (bao gébm S giao dich
chting khoan thanh phé H6 Chi Minh (HOSE) va
So giao dich ching khoan Ha Néi). Dit li¢u trong
b4o céo tai chinh str dung dé tinh FF. Ngoai ra, dit
lidu giao dich cua cac CTCP va chi s6 VNindex
ciing dugc thu thap dé xac dinh beta va TobinQ.
S lwong CTCP niém yét trén HOSE tinh dén
31/12/2021, 31/12/2022 va 31/3/2023 lan luot 14
385 cong ty, 402 cong ty va 408 cong ty. SO luong
CTCP niém yét trén HNX tinh dén 31/12/2021,
31/12/2022 va 31/3/2023 lan luogt 1a 346 cong ty,
355 cong ty va 332 cong ty. Trong qua trinh thu
thap thong tin, tac gia loai bo nhitng cong ty thiéu
thong tin, vi vay sd luong cac cong ty duoc thu
thap va sur dung trong nghién ciru 1a 633 cong ty
niém yét trong giai doan tir quy 1/2021 dén quy
1/2023 (tuong tmg véi 5064 quan sat). Thong ké
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Bang 1: Pinh nghia va thuée do cdc bién trong mé hinh

Ky hiéu Tén bién Do lwong Nghién ciru
L 2 Lt s A Yung va cong su
TobinQ C(:J)if‘ t? Tong gia tTr(l)Itlhl gi“glg cong ty/ (2015); Yermack
gty & (1996); Moeljadi (2014)
Al-Slehat (2019),
CashF Linh CashF = Tién‘vz‘l cac khoan tuong Arslan-Ayaydin va
hoat tien duong tién/Tong tai san cong su (2014), Teng
va cong su (2021).
Al-Slehat (2019),
DebtF Linh DebtF = 1- ty 1€ no. Arslan-Ayaydin va
hoat no Ty 1¢ ng = No phai tra/Tong tai san cong sy (2014), Teng
va cong sy (2021).
Linh FF = CashF+ DebtF trong d6 :; ;itlle_lrtfgilf‘);é
FF hoat DebtF: Linh hoat ng R yay
tai chinh CashF: Linh hoat tién cong su (2014), Teng
va cong su (2021).
Beta duoc xac dinh bang cach dung mo
hinh héi quy chi s6 don
Rii 1o Ri= Ot‘l‘B*RM‘t'ui ‘ Sharpe (1964), Ligtner
Beta (B) hé théng Ri, RM duogc xdc dinh lan lugt bang (1965) va Mossin
i cach lay gia chung khoan/VNindex cua (1966)

cac phién giao dich cudi thang sau
/thang trude sau do tru (-) 1

mo ta cac bién nghién ctru dugc trinh bay chi tiét
trong Bang 2.

vé CTCP ThaiHoldings - THD vao quy 4 nam
2021) va gia tri nho nhét 1a 0,16 lan (thudc vé

Bang 2: Thong ké mé ta cdc bién

Bién Trung binh | P Iéch chuén Gia trj Gi4 tri 16n nhat
nho nhat
TobinQ 1,221 0,639 0,160 9,511
FF 0,606 0,256 0,005 1,734
Beta 0,582 0,524 -1,680 2,570
CashF 0,074 0,090 0,0000128 0,861
DebtF 0,532 0,222 0,0013 0,9994

(Nguon: Dir liu dwoc Tdc gia xir Iy voi sw ho tro ciia phan mém Stata 17)

Bang 2 cung cép dit liéu chi tiét vé gid tri trung
binh, d6 léch chuédn, gia tri nho nhat, gia tri 16n
nhét ctia cac bién trong mé hinh nghién ciru, trong
do6 gia tri cong ty (TobinQ) co gia tri trung binh la
1,221 1an véi gia tri 16n nhét 1a 9,511 1an (thude

khoa hoc

CTCP dau tr va phat trién doanh nghiép Viét
Nam-FID vao quy 1 nim 2023). Nhu vay c6 thé
thiy da sd cac CTCP phi tai chinh niém yét trén
TTCK Viét Nam giai doan tir quy 1/2021 dén quy
1/2023 ¢6 TobinQ 16n hon 1 hay chi phi dé thay
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thé tai san ctia cic CTCP trong giai doan nay nho
hon gia tri thi truong cua cong ty. CTCP phi tai
chinh niém yét trén TTCK Viét Nam giai doan tir
quy 1/2021 dén quy 1/2023 c6 linh hoat tai chinh
(FF) trung binh 1 0,606 lan va gia tri 16n nhét la
1,734 lan (thuoc vé CTCP Siéu Thanh - ST8 vao
quy 4 nam 2022) va gia tri nho nhat 1a 0,005
(thudc v& CTCP x4y dung s6 9 - VC9 vao quy 3
nam 2022). Rui ro hé thdng ctia cac CTCP phi tai
chinh c6 gia tri trung binh 1a 0,582 lan, gia tri nho
nhét 1a - 1,68 lan (thuoc vé CTCP Thuan Duc -
TDP vao quy 1 nim 2021) va gia tri 16n nhat 1a
2,57 lan (thudc vé CTCP Tap doan CEO - CEO
vao quy 1 nim 2023). Bién dong cua linh hoat
tién (CashF) trong khoang tir 0,0000128 lan dén
0,861 lan véi gia tri trung binh 14 0,074 lan. Linh
hoat tién c6 d6 léch so véi gia tri trung binh 16n
nhat véi gia tri bién thién (CV = Do léch
chuan/Gia trj trung binh) 1a 1,22 lan. Linh hoat ng
(DebtF) trung binh 13 0,532 lan, gi4 tri nho nhat la
0,0013 1an va gia tri 16n nhét 1a 0,9994.

4. Két qua nghién ciru

Trude khi di vao phan tich hdi quy, Tac gia
thuc hién kiém dinh da cong tuyén (Bang 3),
kiém dinh Hausman, ty tuong quan va phuong
sai sai s6 thay d6i (Bang 4). Két qua kiém dinh da
cong tuyén cho thay hé s6 VIF cua cac bién déu

vi vy mé hinh ¢6 tic dong c¢b dinh (FEM) phu
hop hon so v&i md hinh c¢6 tac dong ngau nhién
(REM) trong phan tich hdi quy. Thém vao do, két
qua kiém dinh ty twong quan Wooldridge cia ca
ba m6 hinh cho thay h¢ s P-value ciing nhé hon
5% nén trong md hinh c6 hién tuong tu tuong
quan. Cudi cung, két qua kiém dinh phuong sai
sai s6 thay d6i Breusch & Pagan Lagrangian
Multiplier ctiia ca ba mé hinh cho hé s6 P-value
nhé hon mirc ¥ nghia 5% cho thiy mo hinh c6
hién tugng phuong sai sai s6 thay doi.

Pé khic phuc hién twong phuong sai sai sb
thay d6i va ty twong quan trong mé hinh, tac gia
sir dung phwong phap binh phuong nhé nhit tong
quat kha thi (FGLS) véi udc tinh GLS 1dp di lap
lai. Két qua hoi quy FGLS dugc trinh bay chi tiét
trong bang 5.

Két qua hoi quy bang 5 cho thay hé sé P-
value ciia ca ba md hinh déu nho hon mirc y
nghia 1% cho thay cic mé hinh phii hop sir dung
dé giai thich sy thay doi cua gia tri cua cac
CTCP phi tai chinh niém yét trén TTCK Viét
Nam giai doan tir quy 1/2021 dén quy 1/2023.
Két qua cuy thé vé mdi quan hé cac bién duoc
phan tich chi tiét nhu sau:

Thir nhat, gia tri Pvalue ctia CashF trong mo
hinh 1 nhé hon mirc y nghia 1% cho thdy du co s

Bang 3: H¢ s6 VIF ciia cde bién ddc ldp trong mo hinh

Mo hinh 1 M6 hinh 2 Mo hinh 3
Beta 1,01 1,00 1,01
CashF 1,01
ROE 1,00 1,00 1,00
Debt F 1,00
FF 1,00

(Nguon: Téc gid tinh todn véi sw hé tro ciia phan mém Stata 17)

nhd hon 2 nén mo hinh khéng co6 hién tugng da
cong tuyén.

Két qua Bang 4, kiém dinh Hausman cua cé ba
mod hinh ¢ hé s6 P-value nhé hon mirc y nghia
5% nén va bién doc l4p co twong quan véi nhau,

dé chip nhan gia thuyét H1 (linh hoat tién c6 tac
dong dén gia tri cong ty). Mit khac, hé s6 hdi quy
ctia CashF 13 0,0820 cho thay linh hoat tién c6 tac
dong tich cuc dén gia tri cac cong ty. Cac cong ty
¢6 linh hoat tién cao s& c6 kha nang huy dong von
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Bang 4: Kiém dinh Hausman, tiw trong quan va phiong sai sai sé thay doi

Kiém dinh M5 hinh 1

Mo hinh 2 M5 hinh 3

Kiém dinh Hausman

Prob > y2 =0,000

Prob>y? =0,000 Prob>y? =0,000

Kiém dinh ty tuong quan

Prob>F= 0,000

Prob>F= 0,000 Prob>F= 0,000

Prob > y? =
0,0000

Kiém dinh phuong sai sai 50
thay doi

Prob > y? =

2
Prob>x 0,0000

= 0,0000

(Nguén: Tac gia tinh toan véi sw ho tro ciia phan mém Stata 17)

Bang 5: Kiém dinh Hausman, tw twong quan va phwong sai sai sé thay doi va két qua hoi quy FGLS

Bién Mo hinh 1 Mo hinh 2 Mo hinh 3
Hine sé 0,0066 *** -0,0053*** -0,00537 ***
& (0,0014) (0,0018) (0,0022)
TobinQ 0,9497 *** 0,915]1 *** 0,9046 ***
! (0,0036) (0,0048) (0,0050)
0,0820%**
CashF (0,0174)
ROE 0,013 1%** 0,0115%** 0,0105%**
(0,0042) (0,0039) (0,0040)
0,0793***
DebtF (0,0069)
0,1097***
FF (0,00733)
-0,0066
Beta (0,00498)
-0,0571%**
* )
Beta*FF (0,01092)
Pvalue mo6 hinh 0,000 0,000 0,000

Ghi chq: “*7, «*#> «x*xx7: C§ y nghia tai muc 10%,5% va 1%. S6 liéu trong dau ngoac don la

sai sO chuan

(Nguon: Tac gid tinh todn véi sw hé tro ciia phan mém Stata 17)

voi chi phi thap va san sang dau tu vao cac du an
dau tu ting trudng, tir d6 giup gia ting gid tri cua
cac cong ty. Két qua nay giéng cac nghién ciru
cua Mikkelson and Parch (2003), nghién ctru cua
Peng and Zhou (2006) va nghién ctu cua
Pinkowitz and Williamson (2001).

Thir hai, gia tri Pvalue ctia DebF trong mo
hinh 2 nhé hon mtrc ¥ nghia 1% cho thay di co s&
khang dinh gia thuyét H2 (linh hoat ng c6 tac
dong dén gia tri cong ty). Hon nita, hé s6 hoi quy
ctia DebF duong cho thiy linh hoat no ting ciing
gilp gia tang gia tri cua cac cong ty. Linh hoat ng

khoa hoc

cao giup cac cong ty phan ung tot hon trong cac
¢t sbc tiéu cuc, giam xac sudt xay ra suy thoai
trong dau tu va dé dang tiép can vén ng vai chi
phi thap hon. Hon nita, linh hoat ng cao ciing thé
hién muc d6 ty chu tai chinh ctia cong ty cao,
giam rui ro tai chinh va gia tang ky vong cia nha
dau tu ddi véi cac cong ty, dic biét 14 trong giai
doan TTCK Viét Nam d6i mat véi dich bénh
COVID-19. Két qua phu hop véi Iy thuyét danh
d6i trong tai chinh.

Thit ba, gia tri Pvalue cua FF trong mé hinh 3
nho hon mirc ¥ nghia 1% cho thiy gia thuyét H3
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dugc chiing minh (linh hoat tai chinh c6 tac dong
dén gia tri cong ty). Thém vao d6, hé sé hdi quy
ctia bién FF 16n hon 0 cho thiy tac dong tich cuc
ctia linh hoat tai chinh dén gia tri cong ty. Nhu
vay, cac cong ty c6 linh hoat tai chinh cao la cac
cong ty co su két hop cua linh hoat ng va linh hoat
tién cao. Do d0, cac cong ty co linh hoat tai chinh
cao c¢6 thé phan ung tét hon cac ct sbc tidu cuc
(dac biét TTCK Viét Nam trong giai doan chiu
anh huong ning né ctia dich COVID -19 vio giai
doan nam 2021 va khoang ntra ndm 2022), giam
duoc chi phi vén khi huy dong vén va cé kha
ning cao dau tu vao cac co hdi dau tu ting truong,
tir 46 1am gia tang dong tién va gia tri cta cong ty.
Hon nita, cac cong ty cé linh hoat tai chinh cao
cling lam giam xéac suat xay ra su suy thodi dau tu
(dau tu dudi mirc), lam giam kha ning suy giam
dong tién cta cong ty. Pidu ndy gitp cong ty duy
tri va gia tdng gia tri ciia cong ty trong tuong lai.
Két qua nghién ciru giéng cac két qua ciia Gamba
and Triantis (2008), Marchica and Mura (2010)
va de Jong et al. (2012).

Thir tw, gia tri Pvalue ciia Beta*FF trong mo
hinh 3 nhé hon muc y nghia 1% cho thiy gia
thuyét H4 duoc chimg minh (rai ro hé thdng c6
tac dong dén mdi quan hé giita linh hoat tai chinh
va gia tri cong ty). Két qua hdi quy bang 5 cho
thdy hé s6 hdi quy ciia Beta*FF nhé hon 0 nén c6
thé khang dinh rai ro hé théng c6 anh hudng lam
giam tac dong cua linh hoat tai chinh dén gia tri
cong ty. i v6i nhitng cong ty 6 rii ro hé thong
cao thi tic dong cua linh hoat tai chinh dén gia tri
cong ty thip hon so véi nhitng cong ty cé rii ro
hé thong thap hon. Trong giai doan tir Quy 1 nim
2021 dén quy 2 ndm 2022 1a giai doan TTCK Viét
Nam chiu anh hudéng ning né cua dich COVID-19
va bat dau co dau hiéu phuc hdi vao quy 3 nim
2022 dén quy 1 nam 2023 véi sy hd trg cua Nha
nudc. Tuy nhién, trong thoi ky khing hoang do
dich bénh, cac nha diu tu thuong c6 xu hudng
dau tu vao cac cd phiéu than trong (cac ¢ phiéu

6 hé sb beta nho hon 1), do d6 néu trong thoi ky
nay, cic cong ty c6 rui ro hé thong cao gia ting
linh hoat tai chinh bang cach phat hanh c6 phiéu
s& ¢ khong co tinh hap dan nhiéu ddi voi cac nha
dau tu cling nhu phat ra mot tin hi€u tiéu cuc cua
cong ty. Piéu nay lam giam gia tri von chu s& hiru
giao dich trén thi trudng. Két qua nay phu hop véi
ly thuyét phat tin hiéu va 1y thuyét M va M trong
truong hop thi truong khong hoan hao.

Cudi cung, co thé thay cac bién kiém soat 1a
gia tri cong ty giai doan trudc va hi€u qua tai
chinh ¢6 anh huong tich cuc dén gid tri cong ty
v6i hé s6 pvalue nho hon 1% va hé s6 hoi quy
duong. Nguoc lai, nghién ctru khong chirng minh
duoc tac dong truc tiép cua rui ro hé thdng dén gia
tri cac CTCP phi tai chinh niém yét trén thi trudng
chung khoan Viét Nam trong giai doan tir quy 1
nim 2021 d&én quy 1 nam 2023.

5. Mt s6 ham y quan tri

Trong giai doan anh hudng cua dich Covid-19
tac dong manh mé& dén cac doanh nghiép vao nam
2021 va c¢6 xu huéng giam dan dén giai doan nim
2022 va ddu nam 2023, cic cong ty nén duy tri
mtrc d¢ linh hoat tai chinh cao dé dam bao ddi pho
dugce céc ct sde xay ra va dac biét la trong diéu
kién dong von han ché trén thi truong von Viét
Nam. Pé duy tri linh hoat tai chinh trong cac
CTCP phi tai chinh niém yét trén TTCK Viét Nam
¢6 thé thuc hién mot sb giai phap nhu sau:

Thir nhdt, duy tri ty trong tién va cac khoan
tuong duong tién trong tong tai san cua cong ty
hop 1y. Viéc duy tri du lwong tién va cac khoan
tuong duong tién s& lam giam chi phi giao dich,
tang loi thé canh tranh, thich Gmg va giam thiéu
dugc céc thiét hai khi co nhiing thay ddi bat ngd
trong dong tién xay ra (Baskin, 1987). Hon nita,
duy tri murc dy trir va cac khoan tuong duong tién
phu hop gitip nha quan tri ¢6 thé tan dung va thuc
hién nhitng co hoi dau tu tang truong. Mat khac,
theo Acharya et al. (2007) thi duy tri luong tién va
cac khoan tuong dwong tién dong vai trd quan
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trong trong phong ngua rui ro. Cong cu phong
nglra riii ro nay giam thiéu kha niang cong ty bo
qua cac co hdi dau tu ting truong.

Thit hai, khi hoach dinh cu tric von, cong ty
nén duy tri theo huéng ting st dung von chi s&
hiru. Dé gia ting von chui so hitu, cac cong ty can
khai thac triét dé nguf")n von noi sinh tir loi nhudn
dé lai. Pay la ngudn luc tai chinh gitp cong ty chu
dong déap ting nhu cu vbn, ndm bét kip thoi cac
thoi co trong kinh doanh; giit duge quyén kiém
soat; tranh dugc ap luc phai thanh toan dung ky
han; cht dong dap tng nhu cu von, nim bét kip
thoi cac thoi co trong kinh doanh. Tuy nhién dé c6
thé khai thac dugce ngudn von nay, cac cong ty can
thuc hién nhitng bién phdp nang cao hiéu qua hoat
dong kinh doanh nham gia ting loi nhuan cua
doanh nghiép. Bén canh do, can c6 chinh sach
phan phéi loi nhuan hop 1y nhim ddy manh tich
lity loi nhuén dé lai tai dau tu.

Thir ba, song song voi viéc hoach dinh cAu
trac von, cong ty can da dang cac kénh huy dong
va nang cao kha ning tiép can ngudn von tin
dung. Cac kénh huy dong vén bao gdm kénh huy
dong tir cac to chure tin dung trong va ngoai nude,
cac kénh tir phat hanh trai phiéu hodc phat hanh
¢ phan méi dé huy dong vén.

Cudi cung, dé duy tri mic linh hoat tai chinh,
cong ty ting cudng quan 1y chit luong cua cac
khoan von trong cong ty tir giai doan huy dong
von, st dung von va ké hoach hoan tra von (déi Vo1
von ng). Bé lam dugc didu nay, cac cong ty can xay
dung cac du bao vé nhu cu tai chinh, phén tich dir
liéu, xay dung céc chi tiéu gidm sat cac khoan von
thong qua ung dung cong ngh¢ thong tin.

6. Két luan

Trén co s& mau nghién ciru 633 CTCP niém
yét trén TTCK Viét Nam giai doan tir quy 1 nim
2021 dén quy 1 ndm 2023, nghién ciru da chimg
minh dugc dnh huong cua linh hoat tién, linh hoat
ng va linh hoat tai chinh dén gia tri cong ty. Diéu
nay ching to rang, 1y thuyét trat tu phan hang, ly

thuyét danh doi va ly thuyét phat tin hiéu co thé
g dung dé giai thich mdi quan hé giira linh hoat
tai chinh dén gia tri cong ty. Mat khac, rai ro hé
thong 1a bién diéu tiét c6 anh huong dén tac dong
cta linh hoat tai chinh dén gia tri cong ty. Céac
cong ty c6 ¢6 rui ro hé thong cao thi linh hoat tai
chinh anh huéng dén gia tri cong ty it hon so véi
cong ty c6 rui ro hé thong thap. Két qua nghién
ctru ham ¥ rang cac cong ty can quan tim nhiéu
hon dén quan ly tinh linh hoat tai chinh, dac biét
trong giai doan trong va sau thoi ky COVID-19
v6i anh hudng cua cac cu sbc tiéu cuc. Hon nita,
khi xac dinh muc d6 linh hoat tai chinh, cac cong
ty cling can quan tim dén mirc d6 rui ro hé thong
boi muce d6 rai ro hé thong lam giam tac dong cua
linh hoat tai chinh dén gia tri cong ty. Tuy dat
duge mot s6 két qua nhat dinh song nghién ctru
con modt s6 han ché nhu chua dé cdp xac dinh
duoc murc d6 linh hoat tai chinh tdi wu véi viée
tim kiém ham phi tuyén (chir U nguoc), ciing
chua phéan chia va so sdnh muc d§ anh huong cua
linh hoat tai chinh trong hai thoi ky trong va sau
COVID-19. Ngoai ra, nghién cttu ciing chua phan
tich anh hudng cua yéu té nganh dén mébi quan hé
gitra linh hoat tai chinh va gia tri cong ty. Theo do,
cac nghién ctru tiép theo c¢6 thé phan tich mdi
quan h¢ gitra linh hoat tai chinh va gia tri v6i dang
ham phi tuyén hodc phén tich va so sanh mirc do
anh huong cia linh hoat tai chinh trong va sau
thoi ky COVID 19 véi cac bién diéu tiét hoic
kiém soét 1a yéu t6 nganh. @
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Summary

The objective of research is to clarify the
impact of financial flexibility on company’s
value of non-financial joint- stock companies
listed on the Vietnam’s Stock Market with the
moderating variable of systematic risk and the
control variable of the financial performace and
compan’s value. The panel feasible generalized
least squares regression (FGLS) is applied in this
research with supporting of the 17 Stata software.
The research sample consists of 633 non-finan-
cial joint- stock companies in the period from the
first quarter of 2021 to the first quarter of 2023.
The research pointed out that the financial flexi-
bility, cash flexibility and debt flexibility affect
positively the non-financial company’s value list-
ed on the Vietnam’s Stock Market at the signifi-
cant level of 1 percent. Moreover, the result of
research is stated that the financial performance
and past value of company have significantly
positive on company’s value. Finally, the
research also proved that the systematic risk
makes decrease the positive impact of financial
flexibility on company’s value. Based on the
research result, some recommendations are given
for companies in maintaining financial flexibility
to enhance the company value.
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