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Nghién Ctru & Trao Doi

Murc do phat trién dau tu cong ty dudi anh huong
cua nhirng rang budc nguodn tai trg sau cudc
khung hoang tai chinh 2008 ¢ Viét Nam

THS. HOANG THI PHUONG ANH
NGUYEN NGOC DINH & NGUYEN THANH HAI

Trwong Pai hoc Kinh té TPHCM

dinh xem cac quyét dinh dau tw cia mét doanh nghiép o VN duoi

dzéu kién rang budc nguon tdi tro' thi ¢é khdc nhau gitta cdc khu
viee kinh té va giita cdc giai doan tho‘z gian khac nhau hay khong Két qua
phan tich thuc nghiém _cho thay c6 moi tirong quan ngugc chzeu gitta quyét
dinh dau tw va dong tién tir nguon tai tro ngi bo, hanh vi phat trién hoat dong
ddu tw cua tt ca cac doanh nghiép trong mdau quan sat déu bi gici han béi
nhitng rang bugc nguén tai tro. Tuy nhién, cac doanh nghiép thuoc khu vuc
Non-Tradable bi rang budc nguon tai tro' nhiéu hon so véi cic doanh nghiép
thuoc khu viec Tradable trong suot giai doan nghién ciru, va murc do nhay cam
cua hoat dong dau tw va dong tien tir nguén tai tro ngi b vao giai doan hdu
khiing hodng thi cao hon so véi giai doan khiing hodng doi véi cd hai khu

T rong nghién ciru nay, tac gia sir dung phiong phdp OLS nham kiém

vue.

Tir khéa: Rang buéc tai tro, khiing hodng kinh té, diu tw doanh nghiép,
Tradable, Non-Tradable.

1. Gidi thiéu

Nhimng bién dong cua nén
kinh té toan cau trong nhiing
nam qua da gay ra nhitng hau qua
nghiém trong cho hoat dong san
xuat kinh doanh cua cic doanh
nghiép VN, theo s6 liéu Tong cuc
Thong ké udc tinh nam 2013 ¢
gin 61.000 doanh nghiép ngung
hoat dong. Nén kinh té VN dang
thé hién muc do khing hoang di
doi hon ciing nhu phuc h01 cham
hon han so véi céac quoc gia
trong khu vue. Va dé khic phuc
duogc nhitng khé khan do cudc
khing hoang kinh té gy ra thi

chung ta can phai biét dugc van
dé ndm & dau va nén bat dau giai
quyét tir ddu cho hiéu qua? D6
1a 1y do théi thiic nhiéu tac gia 1a
nhitng nha kinh té hay chinh tri
gia bt tay vao nghién ctru. Cling
trong xu thé do, bang cach tiép
can doc dao dudi goc do vi mod
doanh nghiép dé hiéu rd van dé
nén kinh t& VN hién nay, nghién
clru nay tap trung giai quyét van
dé trén thong qua viéc lam sang
t6 vé mirc do phat trién dau tu
doanh nghiép dudi diéu kién bi
han ché céc nguén tai trg, xem
xét ¢6 su khac nhau dang ké gitra
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khu vuc Tradable (nhom cac
doanh nghiép san xuét giao dich
thwong mai & pham vi qudc té va
c6 lién quan dén hoat dong xuét
khau nhu cac doanh nghiép trong
nganh cong nghiép san xuét kinh
doanh, thuy san, khai khoang...)
va nhom cac doanh nghiép thudc
khu vuc Non-Tradable (nhom
cac doanh nghiép thuan tiy kinh
doanh noi dia nhu y té, xay dung,
giao duc, tién ich cong cong...).
Pé dua ra nhitng 1ap luan thuyét
phuc lam sang t6 van dé phirc tap
con nghi van, nghién ctru dua ra
mot cau hdi kha don gian: “Li¢u
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cac doanh nghiép thudc khu vyc
Non-Tradable c¢6 bi rang budc
ngudn tai trg nhiéu hon cac doanh
nghiép thudc khu vuc Tradable
trong hanh vi phét trién cac hoat
dong dau tu sau cudc khing
hoang 2008 ¢ VN khong?”. Cau
hoéi nay s€ dugc lam sang to
thong qua viéc kiém dinh muc
d6 phat trién dau tu cong ty co
nhay cam véi tinh thanh khoan
ndi bo cua doanh nghi¢p khong?
Véi cach phan tach mau thanh
hai nhom khéc nhau dé tién hanh
kiém dinh!, nhiig phat hién
bang nghién ctru thyc nghiém tro
nén quan trong trong vi¢c g1a1
thich mirc d6 ton thuong ctia nén
kinh té vi md, khi murc d6 dau tu
cong ty 1a bién chu yéu trong chu
ky kinh doanh hodc bién dong
vi md. Két qua nghién ctu da
phan nao dong gop gia tri thuc
tién cling nhu hoc thuat cho van
dé ndi bat hién nay cua nén kinh
t¢ VN. Bang viéc ap dung phan
tich dir liéu bang, nhiing phat
hién maéi cia nghién clru nay co
thé 1am sang to hanh vi cia cac
cong ty niém yét ¢ VN, ciing nhu
hanh vi phét trién dau tu cua ho
trong thi truong khong hoan hao
va rang budc ngudn tai trg.

2. Co s6 ly thuyét

Cac nha diéu hanh chinh sach
tién té thuong c6 kha ning tac
dong dén doanh nghiép thong qua
nhiéu kénh. Bernanke va Gertler
(1995) tach “kénh ngoai bang” tir
“kénh cho vay ngan hang”. Kénh
ngoai bang tap trung vao tac dong
chinh sach tién t& 1én bang can
dbi cua nguoi di vay thong qua
gia tri doanh nghiép, dong tién,

INghién citu nay la né luc cia Espanol
(2005), dap dung cdach phdan chia khu vuc
Tradable va Non-Tradable trong phan tich cac
cong ty o Argentia trong cugc khung hoang tai
chinh.

tinh thanh khoan tai san. Trong
khi, kénh cho vay ngan hang thé
hién tac dong chinh sach tién
t¢ thong qua thay doi cung cho
vay -tac dong cua td chirc ngin
hang.

Nghién ctru “Kénh truyén dan
tién t&: bai hoc cho chinh sach
tién t&” cua MlShkll’l (1996) dua
ra cai nhin tong quan v€ cac co
ché truyén dan cta chinh sach
tién té tic dong dén quyét dinh
dau tu doanh nghlep Trong do,
c6 hai kénh truyen dan tién té co
ban déu xuét phat tir két qua cua
van dé thong tin bat can xung
trong thi truong tin dung la kénh
cho vay ngan hang va kénh bang
can dbi tai san cong ty. Trong do,
kénh bang can ddi tai san cong
ty: Gia tri rong cia cac cong ty
cang thap di thi cac van dé lya
chon d6i nghich va rui ro dao
dire khi tién hanh cho cic cong
ty ndy vay cang tram trong hon,
bang can dbi tai san va chinh
sach tién té c6 moi quan h¢ mat
thiét véi nhau.

Mishkin rit ra két luan dbi
v6i kénh cho vay ngan hang cho
thdy chinh sach tién té néi long
lam tang tién giri ngan hang, ting
chat lugng cac khoan vay ngan
hang hién c6, din dén dau tur ting.
Co ché truyén dan: Khi cung tién
tang lam tién giri ngan hang tang
dan dén cac khoan vay ngan hang
tang theo kéo theo dau tu ting va
cubi cung san luong nén kinh té
tang theo. Ham y quan trong ctia
quan diém vé kénh tin dung 1a
chinh sach tién té c6 anh huong
16n dén toi su tiéu dung cia cac
cong ty nho phu thudc nhiéu vao
cac khoan vay ngan hang hon la
cac cong ty lon c6 kha nang huy
dong von truc tiép tir thi trudng
bang cach phat hanh ¢b phiéu va

trai phiéu. Mit khac, kénh bang
can ddi tai san cong ty chi ra rang
chinh sach tién té noi long dan
dén gia c6 phan ting, lam ting
gia tri rong cua cong ty va vi vay
dan dén chi dau tu ting va ting
téng cau, nho giam lya chon d6i
nghich va rai ro dao duc. Co ché
truyén dan: Khi cung tién ting
kéo theo gia c¢b phiéu va dong
tién tang nhung do lwa chon dbi
nghich va rui ro dao dtrc giam
da 1am cho vay ng tang lam tang
dau tu va cudi cung 1am tang san
luong nén kinh té.

Nghién cuu cua Bernanke
(1995) vé kénh tin dung trong co
ché truyén dan chinh séach tién té,
da phan tich kénh tin dung thong
qua chi phi tai chinh ngoai cong
ty phai ganh chiu (d6 1a chénh
léch giita chi phi sir dung ngudn
tai chinh bén ngoai- qua viéc
phat hanh trai phiéu, cd phiéu,
v6i chi phi co hdi cia viée st
dung nguén von ndi bo cua cong
ty). Theo nhitng ngudi ung ho
kénh tin dung, chinh sach tién t&
con anh huong 1én d6 16n cua phi
tai chinh ngoai cong ty. Hai cong
cu din truyén 1am cau ndi giira
chinh sach tién té va phi tai chinh
ngoai cong ty chinh 1a kénh can
dbi tai san va kénh cho vay ngan
hang. Bernanke di két luan kénh
can di tai san thong qua chi phi
tai chinh ngoai cong ty cua bén
di vay phu thudc vao tinh hinh
tai chinh cua ho. Tai san rong
cua bén di vay cang 16n, chi phi
tai chinh ngoal cong ty cua ho
cang thap Bang truc giac, ta co
thé nhan thiy tai san rong cang
16n (tinh hinh tai chinh cang
viing manh) lam cho bén di vay
giam thiéu cac vin d& phat sinh
véi bén cho vay, thong qua viéc
ti chu tai chinh phan 16n khoan
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dau tu ctiia ho hay thong qua thé
chép luong tai san 16n hon. Kénh
vay von ngan hang: Ngoai anh
hudng cua chinh sach tién té 1én
bang can d6i ké toan cta bén di
vay, chinh sach tién té ciing anh
hudng dén chi phi tai chinh ngoai
cong ty thong qua viéc thay d6i
luong cung tin dung trung gian,
dac bi¢t 1a khoan vay cua ngan
hang thuong mai. Sy suy giam
trong cung tin dung ngan hang s¢
lam tang chi phi tai chinh ngoai
cong ty va lam gidm san lugng.

Tac gia con chi ra rang chinh
sach tién té tac dong manh Ién
cung vay von ngan hang. M6 hinh
cua Bernanke va Blinder (1988)
vé kénh vay von ngan hang chi ra
rang thong qua viéc mua ban trén
thi truong mo cua FED (Cuc Du
trtr Lién bang MY), cac khoan du
trit va tién giri rat khoi hé théng
ngan hang, do do s€ giam cung
vay von ngan hang qua viéc giam
lién két cua ngan hang dén cac
ngudn quy vay. Mot diéu nira can
luu y 1a kénh cho vay ngan hang
cling c6 phan lién quan dén kénh
can dbi tai san. Do chinh sach
thdt chat tién t¢ 1am tinh hinh
bang can d6i tai san cua bén di
vay ciing nhu ngan hang xau di,
cac hiéu tng cta bang can d6i ké
toan c6 thé giai thich vi sao viéc
cho vay tré nén dit hon va kho
hon, va cac ngan hang phai ban
cac chung chi tién giri véi muc
1ai cao hon.

Hubbard (1998) phan biét
gitta “quan diém tr goc nhin
tién” va “quan diém tir goc nhin
tin dung” dé hiéu rd cac kénh
thong qua chinh sach tién té tac
dong dén cac bién kinh té. Theo
quan diém tir goc nhm tin dung,
tin dung chinh 1a yéu t gia tic,
phong dai anh hudng ctuia nhitng

¢t séc ban dau trong nén kinh
té du6i nhimg diéu kién cua thi
truong tai chinh. Ludn diém nay
dua trén van dé bat can xung
thong tin gitta nguoi vay va cho
vay tao ra mgt khoang chénh 1éch
gitta chi phi tai tr¢ tir bén ngoai
va ngudn tai trg bén trong.

Azis (2004) 1ap luan rang su
khong hiéu qua chinh sach tién
té co thé lién quan chat ché dén
van d& phan bb tin dung trong
nén kinh té. Hon nita, khong
gidng chinh sach tién t& truyén
thdng, nhiing tién dé co ban cia
nén kinh té tién t¢ méi 1a: (1) Tin
dung chir khong phai 13i suét, da
gilt vai tro quan trong trong dinh
huéng cho cic hoat dong nén
kinh té; (2) Sy hién dién thong tin
bét can xtng c6 nghia 1a can ¢o
mat chi phi dé co duoc thong tin
(chi phi dai dién) va chi phi nay
1a chi phi chim; va (3) Mdi quan
hé gilta cung tién va san luong
khong nhat thiét phai ¢b dinh.

Nhitng phat trién gﬁn day cua
nhiing nghién ctru vé ly thuyet
tai chinh tién t¢ xem xét van dé
thong tin va dong co trong thi
truong tai chinh tic dong dén
ciu tric von va quyét dinh dau
tu. Tién dé nay duoc goi nhu l1a
“mau hinh rang budc ngudn tai
trg”, no gitp giai thich lam thé
nao thi truong khong hiéu qua va
diéu kién can d6i cong ty lai lién
quan chdt ché t6¢i mic do dau tu
cong ty.

Jensen va Meckling (1976) va
Myers va Majluf (1984) da dua
ra mau hinh rang budc ngudn tai
tro. Jensen va Mecking da chung
minh van dé dai dién va dong co
lam tang chi phi str dung ngudn
tai tro bén ngoai. Van dé dai dién
xudt hién khi nha quan Iy diéu
hanh doanh nghi¢p khong phai
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la chu doanh nghi¢p d6. Trong
khi, Myers va Majluf tap trung
vao van dé thong tin, hai ong lap
luan rﬁng néu nha quén Iy duoc
cung cap thong t1n t6t hon cho
nha dau tu vé trién vong cong
ty, thi cac chung khoan cta cong
ty rai ro do6i khi dinh dudi gia.
Trong trudng hop nay, chi phi tur
ngudn tai tro bén ngoai s& duoc
tang 1én.

Méi quan tdm chinh cua
nghién ctu nay 1a kiém dinh
tinh du thira dong tién nhan rdi
trong nguf‘m tai trg noi bd va
quyét dinh dau tu nhu thé nio
khi gap Van deé thong tin trén thi
truong VOIl Nhiéu nghién ciru da
cung cip bang ching mbi twong
quan duong gitta tinh du thua
dong tién va mirc do phét trién
dau tu (Fazzari, Hubbard, va
Peterson 1988; Hoshi, Kashyap,
va Scharfstein, 1991; Chirinko
va Schaller, 1996; Chirinko va
Kalckreuth, 2002; Bruinshoofd,
2003; Mizen va Vermeulen,
2005). Trong cac nghién clru
nay, dong tién va ngudn von cod
phan thuong ding 1am dai dién
cho tinh kha dung, trong khi dau
tu dugc do ludng bai chi tidu vén
sau khi di chia cho ngudn vén cd
phan. Do nhay cam gilra muc do
phat trién dau tu va tinh thanh
khoan ndi bo xem nhu mirc do
rang budc tai trg.

Fazzari va cong su (1998) cho
rang do nhay cam gira muc do
phat trién dau tu va sy ting lén
cua cac quy tai trg ndi bo Xuét
phét tir nhitng rang budc tai trg
ma nguyén thiy ban dau tir van
dé thong tin trong thi trudng von.
Tranh luan nay cling dugc xem la
“mau hinh vé rang budc ngudn
tai tro”. Fazzari va cong su cling
trinh bay mic d6 nhay cam gitta
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dau tu va dong tién 16n hon dbi
voi cac cong ty co ty 1€ chi tra
¢ tac thap. Do nhay cam cao
ddng nghia nhimg rang budc tai
tro cao.

Bruinshoofd (2003) ciling ung
ho 1ap luan cho rang cac cong ty
bi rang budc co thé xac dinh va
hién thi muc do nhay cam manh
ctia dau tu ddi voi dong tién.

Tuy nhién, di nguoc lai véi
quan diém tng ho mdi quan hé
gilta phét trién dau tu va dong
tién, viée st dung do nhay cam
gitta mirc d6 phat trién dau tu va
dong tién da vap phai nhiéu chi
trich. Kaplan va Zlngales (1997)
dat nghi van cho mau hinh rang
budc tai trg khong phu hop thuc
té, béng tranh luan réng muc do
nhay cam cua phat trién dau tu
va dong tién khong phai 1a mot
chi bao hitu dung cho mau hinh
rang budc ngudn tai trg, vi nd
khong don gian la lién quan mot
cach thuin tay dén chi phi tai
tro bén ngoai hoac dén muc @6
kha dung cia ngudn tai trg sin
c6 cua ndi bo. Vi vay, Kaplan va
Zingales (1997) d& xuat khong
nén st dung do nhay cam gilta
dau tu va dong tién trong phan
tich thuc nghiém vé van dé rang
buoc nguén tai tro.

Trong cac truong hop nghién
ctru khac, viéc ap dung cach tiép
can nay dua vao do nhay giira
dau tu va dong tién van duoc uu
tién. Géczy, Minton va Schrand
(1997) d cung cip bang chimg
rang cac cong ty vi muc do bién
dong dong tién cao hon c6 chi
tiéu von, chi phi nghién ctru va
phat trién, chi phi quang cao thap
hon. Theo két qua nghién ctru,
giai thich cho mdi quan hé nay 1a
mirc d6 cua tién trinh phat trién
dau tu khac nhau tao ra nhimng

bién dong khac nhau tuy thudc
vao ban chit dau tu thuc t.
Céc doanh nghiép thong thuong
khong sir dung ng bén ngoai va
thi truong von dé giam do bat 6n
dong tién, boi vi chi phi tiép can
ngudn von ciing 13 nguyén nhan
dan t6i tinh bién dong dong tién
cua cong ty.

Téng thé, co nhiéu 1y do co
gla tri de ung hd cho tranh luan
rang ngudn tién tir ndi bd c6 lién
quan dang ké dén mirc do phat
trién dau tu. Chirinko va Schaller
(1996) dua hai 1y do cho thiy
ngudn tién tir n01 bo la quan
trong trong ham sb dau tu. Mot
1a do cac cong ty ddi mit rang
budc ngudn tai trg di 1am ting
thém d¢ chénh 1éch gitra chi phi
khi tiép can nguén tai tro tor noi
bd va bén ngoai. Ly do thir hai
tinh thanh khoan dai dién cho
bién khac dd bi bo sot va nhiing
van dé mang tinh dic trung khac
trong viéc hdi quy.

Trong mau hinh rang budc
nguén tai trg, mot trong nhiing
nguyén nhin quan trong nhét
cua rang budc tai trg 1a co lién
quan dén thi trudng tin dung
khong hoan hdo. Thi truong tin
dung khong hoan hao trong cac
nuée dang phat trién dan dén ba
van dé quan trong co thé ké dén
nhu xuat hién su giéi han trong
kha ning vay muon, bit can dbi
tién té, va sy bao dam ctru tro
mang tinh hé thong (Tornell va
Westermann, 2003). Pay la 1y do
tai sao cac nudc co hé théng tai
chinh ty do héa thuong dé gip
nguy co khung hoang hon. Ty do
hoa hé théng tai chinh kéo theo
cac dong vbn rii ro ngan hang
qudc té va bong bong no.

Tornell va Westermann giai
thich nhitng bat hoan hao thi

truong tin dung dong nghia tu do
hoéa tai chinh ¢ cac nude thu nhap
trung binh dugc dic trung do
bung nd cho vay, két thuc bang
cudc khung hoang kép - khung
hoang ngan hang, 1an luot, tao ra
cudc khung hoang tin dung kéo
dai. Su danh doi giita tang truong
cao va nguy co khung hoang tang
cao. Trong truong hop nay, thi
truong tin dung gitr vai tro quan
trong trong sy bién dong 16n nhu
vay, khong chi thoi ky suy thoai
quanh cudc khung hoang ma con
trong cac quan sat cua “kénh tin
dung” manh trong thoi gian binh
thuong, do 1a, phan Gtng manh
ctia GDP va bién s6 vi mé khac
t6i ¢ sdc thi truong tin dung
(Tornell va Westermann, 2004).

Kénh tin dung gitr vai tro quan
trong trong bién dong nén kinh té
bang cach tac dong dén cac khu
vuc kinh té, ddc biét tich ra khu
vuc Tradable va Non-Tradable
trong nén kinh té. Trong giai
doan tinh lang cua nén kinh té,
su bt can xtmg trong tiép cén
cac co hoi tai tro dé phat trién
dau tu co thé giy ra sy phat
trién bat can ximg giita cac khu
vuc Tradable va Non-Tradable,
trong d6 tang truong khu vuc
Non-Tradable nhanh hon khu
vuc Tradable. Mot vai nam sau
khung hoang, san lugng khu vuc
Non-Tradable giam twong dbi so
khu vuc Tradable.

Tornell va Westermann ciing
c6 nhiing béng ching cho thiy
trong hé thdng tai chinh ty do,
bat cén xing trong tlep can
cac co hoi tai trg gitra khu vyc
Tradable va Non-Tradable c6 1€
di cung véi su khong phu hop
tién té trong tin dung, phﬁn 16n
ng khu vuc Non-Tradable duogc
tai tro bang dong do la, trong khi
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thu nhap giit lai bang dong noi t&. O cac nudc dang
phat trién, chinh pha van giit vai tro quan trong
trong bao v¢ cac doanh nghié¢p di vay thong qua
bao lanh hé thdng. Pi kém theo chinh sach nay
thuong 14 hanh vi thiéu than trong va khong phong
ngura cac khoan vay cua ca khu vuc doanh nghi¢p
di vay va khu vyc ngan hang.

Tornell va Westermann (2002a) mo ta co ché nhu
sau. Néu nhiéu doanh nghiép khu vuc Non-Tradable
gap rui ro do khoan ng nudc ngoai, rui ro ty gia cod
thé sinh ra, khi nén kinh té tré' nén dé bj ton thuong
trude co ché ty thyc hién cia hé thong ngan hang.
Thong thuong, cac cong ty khu vuc Non-Tradable
d6i mat v6i rang budc hop dong khit khe va bén
cho vay thich dam bao ctru tro hé théng — trong
su kién khung hoang, bén cho vay duoc cuu trg
trude khoan thué phai ndp (Tornell va Westermann,
2004). Hon nira, Tornell va Westermann ciing gidi
thich van dé rang budc hop dong, cing sy dam bao
ctru tro, dé tao ra rang budc tai trg nghiém ngit va
dan dén bén vay muon chdp nhan rui ro tin dung
trong khuoén khd khong phu hop tién té. Trong
truong hop nhu vy, cu sdc t6i dong tién cong ty
tac dong manh 1én nén kinh té. Co ché nay dugc goi
1a “co ché tac dong bang can d6i”.

3. Phuong phap nghién ciru

Dé giai quyét cau hoi gitta khu vuc Tradable hay
Non-Tradable, khu vuc nao hoat dong tdt hon trong
giai doan trong va sau khung hoang, nghién curu ap
dung phuong trinh twong ddi chinh xac nham do
ludong do nhay cam gitta mirc do phat trién dau tu
& cip do cong ty va tinh thanh khoan. Pon gian,
nghién ciru thiét lap phuong trinh bang cach ap
dung mau hinh rang budc tai trg thé hién chu ky
tang trudng - suy thodi.

Pé thu thap cac bang ching thuc nghiém, nghién
ctru st dung phuong trinh co ban dugc phat trién
boi FHP (1988) xuit phat tir ham I = f(co hoi dau
tu) +g(quy tai trg).

K::r_l - f[xj:il) g (;fi) T & (1)

Trong d6 7 dai dién cho dau tu tai san dai han
clia cong ty i trong thoi ky t, X 13 bién vector, ¢ la
saisOivat.

Theo FHP (1988), ham sé g phu thudc vao dong
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tién n01 bo cong ty (CF), dai dién cho do nhay
cam tiém ning ciia mic do phat trién dau tu trude
nhing bién dong trong ngudn tai tro sin co, sau d6
co hoi dau tur f giai thich thong qua bién X. Tét ca
céc bién chia cho chimg khoan vén tai thoi ky bat
dau (K ).

bo nhay cam ngudn von ndi bo va mirc do phat
trién dau tu thong thuong duoc phédn tich bing
céch chia mau dua vao dic diém cong ty; co nhiéu
cach nghién cuu da dugc ap dung vi du nhu, phan
chia cong ty theo ty 1& chi tra cd tirc (cao hay thip)
(Fazzari va cong su, 1998), hay nghién ctru & cac
doanh nghiép & Nhat lai phan tach kiéu tap doan
l6n Keiretsu hodc cac cong ty doc lap (Hoshi va
cong sy, 1991), hay dua vao 13i suét trai phiéu
(Whited, 1992), va hay la cach phan tach thanh
khu vuc cac cong ty c6 hoat dong giao thuong
qudc té lién quan xudt khau ma toi g01 khu vuce
Tradable, Non-tradable hoat dong thuan tiy trong
nuoc (Espanol, 2005). Quan tam nghién curu cling
mudn xem xét 1 sy phat trién giita cac khu vuc
c6 ddéng déu khong theo quan diém cua Espanol,
nghién ctru tién hanh hdi quy phuong trinh cho hai
nhom khu vuc cong ty Tradable va Non-Tradable.
Tai san dai han dugc st dung dai dién cho dau tu
dai han. DPé xem xét d6 nhay cam gitta khu vuc
Tradable va Non-Tradable, nghién cuu ap dung
phuong trinh sau:

Trong do:

K =Tai san dai han.

I =Pautu(KK,,)

CFN = Dong tién khu vuc Tradable.

CFT = Dong tién khu vyre Non-Tradable.

Q = Tobin Q.

TS = Tdng doanh thu.

WC = Vén luan chuyén (Tai san ngén han —ng
ngén han).

TD = Téng ng.

Nghién ctru chi ldy dir liéu cac cong ty hoat
dong it nhat 5 nam. Hon nita, nhom nghién ctru
loai khéi mau bé“lng cach sap xép dir liéu dua vao
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do 1éch chuan, loai bo dit ligu c6
dd léch chuan 16n hon 10. Mau
chon ra 147 cong ty trong giai
doan 2007- 2013. Phan thanh
hai khu vuc Tradable va Non-
Tradable, nghién ctru su dung
theo tiéu chuan phan loai trén
Vietstock theo tiéu chuén hé
thdng phan nganh NAICS.

Dé kiém dinh muc do khac
nhau gitta khu vuc Tradable
va Non-Tradable, nghién ctru
su dung ba phuong phép phan
tich dir liéu bang, Pooling, Fix
Effect, Random Effect. Gia dinh
mod hinh hé s6 ngiu nhién, diéu
kién hi¢u ung dac trung cong ty,
hé s6 d6 ddc con lai co phan phi
ngiu nhién vé trung binh nhét
dinh cho mdi nhoém (Hsiao va
Tahmiscioglu, 1997).

3. Két qua nghién ciru

3.1. Phan fich két qua héi quy
gitta khu vuc Tradable va Non-
Tradable

Nhin chung, dua vao dir li¢u
quan sat cac cong ty niém yét
trén san chiing khoan VN, nghién
ctru phat hién trong toan bo thoi
gian nghién cuu, cac doanh
nghi¢p ca khu vuc Tradable va
Non-Tradable thé hién mdi quan
hé rang budc giita ngudn tai tro
n6i bo va mirc d6 phat trién dau
tu & cip doanh nghiép ké ca tai
san dai han 13n ngén han. Nhiing
phat hién nay rat tha vi vi no
cung cap mot sy hiéu biét sdu sic
tr nhitng du doén trudc day, dac
biét phu hgp voi nhitng nghién
citu Tornell va Westermann
(2002a, 2004), hanh vi ca hai khu

vuc & VN tuong d6i giéng nhau.
Yéu t6 dong tién ty do (dong tién
con lai doanh nghiép sau khi chi
tiéu trong ky) c6 tac dong rat
16n dén viéc ra quyét dinh dau
tu san xuit ctia doanh nghiép
(cac con sb thong ké déu cb ¥
nghia cao 1%). Ciing giéng két
qua cua Tornell va Westermann
thi cac doanh nghi¢p thudc khu
vuc Non-Tradable bi rang budc
ngudn tai trg cd dau tw dai han
1an dau tu ngan han vao hang ton
kho, véi cac hé sb hdi quy cua
khu vuc Non-Tradable déu lon
hon & tit ca thoi ky quan sat;
trong thoi ky khung hoang, d6i
véi du tu vao tai san dai han hé
s6 hdi quy cac doanh nghiép khu
vuc Non-Tradable la -0.3068
cao hon nhiéu so voi cac doanh
nghi¢p thudc khu vuc Tradable

Bang 1: Két qua hoéi quy cho nhém cac doanh nghiép Non-Tradable va Tradable

Toan b thoi ky Theoi ky khiing hoang Thei ky sau khiing hoang
FE RE Pooling FE RE Pooling FE RE Pooling
CF/CS cla -0.2000*** -0.2000*** -0.1992*** -0.1592* -0.1876*** -0.1862** -0.2631*** -0.2070*** -0.2190***
khu vue T (-4.0567) (-4.0947) (-4.0369) | (-1.7692) (-2.9600) (-2.3682) (-5.8671) (-5.5726) (-5.5088)
CF/CS ciia -0.2033***  -0.2033*** -0.2039*** -0.0680** -0.2713*** -0.2933*** -0.3136*** -0.2958*** -0.2936***
khu vire N (-5.2752)  (-5.3246) (-5.2929) | (-0.9360) (-5.7213) (-5.0242) (-7.9961) (-9.2074) (-8.5563)
] -0.0434 -0.0434 0.0173 -0.1955 -0.0128 -0.0344 -0.1829 -0.0443 0.0165
fobin@ (-0.5488) (0.5540) (0.2258) (-1.2169) (-0.1554) (0.3448) (-1.0041) (-0.4744) (-0.1703)
-0.0117 -0.0117 -0.0097 -0.0941*** -0.0094 -0.065*** -0.1335*** -0.0057 -0.0054
Te/es (-1.4398) (-1.4533) (-0.2258) (-7.6412) (-1.0470) (-5.8858) (-8.1300) (-0.9566) (-0.8434)
0.0721*** 0.7121*** 0.0690*** -0.3167 -0.1022*** -0.3101*** 0.1036*** 0.0228** 0.0219*
weres (4.2904) (4.3305) (-4.0882) (10.0645) (-7.0357) (8.3282) (4.6119) (2.1346) (1.8942)
0.1115*** 0.1115*** 0.1122** 0.3603*** 0.1729** 0.3447** 0.1593*** -0.0334*** -0.0320***
Toies (7.2969) (7.3376) (7.2960) (16.1976) (11.8522) (12.8675) (4.0391) (-2.9480) (-2.6203)
-0.0731 0.0731 -0.1462 -0.3734 -0.0187 -0.3505** 0.5146** 0.2152** 0.1851*
Constant (0.7319) (0.7387) (1.5017) (-2.8047) (-0.2287) (-2.1475) (2.7624) (2.2475) (1.8539)
Obs 882 882 882 294 294 294 588 588 588
R-squared 0.2104 0.2104 0.1971 0.8820 0.5897 0.6004 0.4592 0.1648 0.1513
Hausman 99.8720*** 153.8267*** 109.8218***
Test
Likelihood 2.9201* 2.2736%** 1.6105***
Specification FE FE FE

Bién phu thudc la déu tw véo tai sén dai han, st dung phuong phap hoi quy Fixed Effect (FE) va Random Effect (RE) va Pooling. Kiém
dinh cho viéc thich hop cua 3 phuong phg’p t6i str dung kiém dinh Hausma’n \(a‘ Likelihood de chon ra kiém dinh ti wu. Vi * ** *** |an
lwot Ia mire y nghia tai 10%, 5%, 1%. Thong ké t duoc trinh bay dwdi hé so héi quy trong dau ngodc.
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Bang 2. Két qua hdi quy cho nhém nganh Non-Tradable va Tradable

Toan b thoi ky Thei ky khiing hoang Thei ky sau khiing hoang
FE RE Pooling FE RE Pooling FE RE Pooling
CF/CS cua -0.3621** -0.4232** -0.4236** -0.0771** -0.1738***  -0.2101*** -0.5252*** -0.6383*** -0.6327***
khu vyc T
(-11.3782) (-15.0147) (-15.0785) (-2.1797) (-6.3308) (-5.8841) (-12.6666) (-18.5901) (-17.2510)
CF/CS cta -0.3801** -0.3835"* -0.3883** -0.3068*** -0.1838***  -0.1607*** -0.5760*** -0.6941*** -0.6938***
khu viec N
(-15.4287) (-17.4054) (-17.7050)  (-10.7424) (-8.7287) (-6.0629) (-15.8871) (-23.3683) (-21.9202)
Tobin Q 0.0219 0.0734 0.0862** -0.1071* 0.0887* 0.1225*** 0.4689*** 0.1628* 0.1333
(0.3668) (1.6226) (0.9768) (-1.9659) (2.3407) (2.7016) (2.7845) (1.8848) (1.4927)
TSICS 0.0433*** 0.0139** 0.0145** 0.0640*** 0.0232** 0.0205** 0.1022*** 0.03208** 0.0239**
(8.8919) (2.9975) (3.1366) (4.1015) (3.8534) (3.0750) (6.7299) (4.3308) (4.0440)
WC/CS -0.1452** -0.0094 -0.0101 -0.0175 -0.0537***  -0.0449*** -0.1528** 0.0009 0.0089
(-8.2331) (-0.9823) (-1.0468) (-0.2696) (-3.3490) (-2.6473) (-7.4525) (0.8979) (0.8324)
TDI/ICS 0.1301*** 0.0240*** 0.0236*** 0.2075** 0.0620*** 0.0417** 0.0972*** -0.0343** -0.0349**
(7.9455) (2.7374) (2.6964) (11.5847) (5.9247) (3.4287) (2.6652) (-3.2748) (-3.0976)
Constant -0.2369*** -0.0021 -0.0177 -0.5784** -0.0474 -0.0250 -0.9459*** -0.0649 -0.0359
(-3.1425) (0.0370) (0.3197) (-5.1293) (-0.7825) (-0.3371) (-5.4921) (0.7333) (-0.3894)
Obs 882 882 882 294 294 294 588 588 588
R-squared 0.7671 0.4148 0.4107 0.8515 0.3204 0.3283 0.7382 0.5926 0.5910
?::tsma” 173.170" 73.833* 123.3815**
Likelihood 1.570** 3.3474* 1.6458***
Specification FE FE FE

V6i bién phu thudc la du tw vao hang tén kho, st dung phuwong phap héi quy Fixed Effect (FE) va Random Effect (RE) va Poolmg
Kiém dinh cho viéc thich hop ctia 3 phu’ong phép t6i str dung kiém dinh Hausman Likelihood dé ra kiém dinh téi wu. V&i * ** *** |an

lwot la mire y nghia tai 10%, 5%,

chi -0.0771, trong khi d6i voi
khoan muc dau tu tai san ngin
han thi mic d§ chénh léch co
giam d6i chuat khi hé sb hoi quy
cac doanh nghi¢p khu vuc Non-
Tradable 1a -0.0680 trong khi khu
vuc Tradable 13-0.1592, cho thiy
trong khung hodng céc doanh
nghiép thuoc khu vuc Non-
Tradable bi rang budc ngudn tai
trg dai han nhiéu hon cac doanh
nghiép thudc khu vuc Tradable
do khu vuc Non-Tradable danh
ngudn vén 16n dau tu vao hang
ton kho vi vy ma trong giai
doan nay cac doanh nghiép it bi
ap luc vé nhu cau hang ton kho
so voi cac doanh nghiép thudc

khu vuc Tradable. Sau khung
hoang, mirc d rang budc ngudn
tai trg khu vuc Non-Tradable
cung vé6i khu vuc Tradable déu
tang 1én, mic do tac dong dén
cic quyét dinh dau tu vao tai
san dai han tr¢ nén quan trong,
khu vuc Non-Tradable van thé
hién moét sy rang budc dang ké
hon so vdi cac doanh nghiép
thudc khu vuc Tradable va diéu
d6 minh ching cho 1ap luan khu
vuc Non-Tradable van bi ring
budc mirc do tai trg cao hon, véi
hé s6 hdi quy ddi khu vuc Non-
Tradable -0.5760 trong khi hé s6
hoéi quy ddi khu vyc Tradable 1a
-0.5252. Nguoc lai dbi v6i dau
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1%. Théng ké t duoc trinh bay duwdi hé sé héi quy trong déu ngoéc.

tu dai han, ddu tu vao hang ton
kho sau khung hoang lai cho thiy
muc do rang budc khu vuc Non-
Tradable tang Ién so vdi trude
khung hoang va van duy tri cao
hon so véi khu vuc Tradable, hé
s6 hdi quy khu vue Non-Tradable
14 -0.3136 trong khi hé s6 hdi quy
khu vuc Tradable 1a-0.2631 cho
thay strc ép vé tai tro ngan han dé
phuc hoi doanh nghiép 1 rit bic
thiét va thiét thyuc trong diéu kién
ngudn tai trg tré nén khan hiém.
Bén canh do, viéc dan dén mot
quyét dinh phat trién dau tu san
xuét nd con bi tac dong rat 16m
tir nhimg yéu té mang tinh dic
trung cong ty.
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Trong mot thoi gian dai, cac
quyét dinh dau tu cua doanh
nghiép con xudt phat tr muc
d6 danh gia thi truong dén gia
tri doanh nghi€p nhu thong qua
gia tri Tobin Q, mot gia tri Tobin
Q cao thé hién tin hiéu lac quan
ctia thi truong vé trién vong phat
trién mo rong dau tu. Theo cac
nghién ciu trude chang han
Lang (1996) va Aivazian (2005)
thi ddu ky vong giira Tobin Q va
dau tu 13 twong quan duong. Lap
luan dudng nhu chi duge cung cd
0 giai doan sau khung hoang khi
muc d6 tuong quan duong gitta
dau tu va Tobin Q c6 ¥ nghia
kha cao & muc 1% (0.4689) con
d6i voi khoan muc hang t6n kho
dudng nhu mbi quan hé nay
khong phu hop véi nén kinh té
VN khi ma cac doanh nghiép
Viét van hoat dong theo cam
tinh va kénh thong tin trén thi
truong kha it. Cing c6 thé thiy
rang duong nhu khong phat hién
ra mdi quan hé nay do thi trudng
chimg khoan VN chi méi bat dau
nén nhimg thay d6i gia chimg
khoan chua phan anh chinh xac
gia tri thay dbi cua cong ty.

Téng doanh thu dai dién cho
ty suat lgi nhuan trong twong lai
c¢6 twong quan dwong voi dau tu
trong toan bd thoi ky va ca giai
doan khung hoang va giai doan
sau khung hoang. Nhu ky vong
muc d§ doanh thu cang cao s€
taing kha nang san xuat dé dap
mg nhu cau ting (FHP, 1988).
Két qua héi quy cua dau tu tai
san dai han cho thiy tong doanh
thu ¢6 hé sé hoi quy duong va
& muc y nghia thong ké rat cao
1% & tat ca thoi ky. Chimg té néu
cong ty st dung hi¢u qua tai san
co dinh va diéu nay giup tao ra
doanh s6 cao hon thi cong ty s&

quyét dinh dau tu vao tai san ¢
dinh. Trong d6 dau tu ngan han
thi c6 méi quan hé nghich bién,
cho thay doanh nghiép ma kinh
doanh hiéu qua v&i doanh sb
tang thi lugng hang ton kho s&
giam xudng. Két qua hdi quy chi
cO y nghia giai doan sau khung
hoang voi -0.1335 ¢ mtc y nghia
thong ké 1%.

Cac bién khéc kiém dinh
trong phuong trinh 1a vén luan
chuyén. Vén luan chuyén c6
tuong quan am véi dau tu kha
pht hop 14p luan cho ring chi phi
tai tro tir bén ngoai tén kém, vi
vay doanh nghi¢p thudng danh
d6i diéu chinh vén ludn chuyén
dé ting mo rong dau tu tai san
c¢b dinh v6i hé sé c6 ¥ nghia 1%
(-0.1528). Vén luan chuyén ciing
thé hién mot moi tuong quan am
va c6 y nghia kha cao trong ca
giai doan trong khung hoang va
sau khung hoang, da c6 mot sy
danh d6i gitta dau tu vao céc tai
san ¢ dinh va giam bét nhu cau
von luan chuyén ¢ cac doanh
nghi€p VN nhu nhitng giai thich
trong két qua nghién ctu Fazzari
va Petersen (1993).

Nghién ctru ciling tim théy
no c6 tuong quan duong voi
dau tu, véi mirc 6 twong quan
cao hon ¢ thoi ky khung hoang
so v6i thoi ky sau khung hoang.
Noi cach khac cac cong ty cd do
nhay cam nhiéu véi ngudn tai trg
bén ngoai trong giai doan trudc
khung hoang. Duong nhu viéc
dau tu cia nhitng doanh nghiép
VN phin 1én tir ngudn di vay,
mot phan do cac cong ty ndy cd
thé tan dung cac mbi quan hé dé
dé dang c6 khoan vay cho dau tu.
Ca hai nhéom khu vuc Tradable
va Non-Tradable v&i muc y
nghia hoi quy cao & muc 1%, 1a

téng no véi hé sd hodi quy 0.1301.
Theo 1y thuyét Modigliani va
Miller, (1958), cho thdy doanh
nghiép vay ng nhiéu s& tién hanh
dau tu.
3.2. Phan tich két qud hoi quy cho
cdc khu vuc cong nghiép

Muc dich chinh cta phan nay
1a ndm bat tac déng cua khu vyc
cong nghiép [én moi quan he gilra
dau tu va dong tién tir ngudn ndi
bo doanh nghi¢p. Nghién clru
xem xét cac linh vuc duoc xac
dinh boi tiéu chuan phan nganh
NAICS c6 thé tim thdy Website
Vietstock, chon duoc 8 khu vuc
nho phan thanh cac nganh san
xuit kinh doanh, cong nghiép
khéc, khoang san, thiy san, thyuc
pham, bat dong san xdy dung,
gido duc va tién ich cong cong.

Dya vao két qua hodi quy
Bang 3, chung ta ciing dé nhan
ra duong nhu trong toan by mau
cac cong ty déu bi rang budc
ngudn tai trg trong mo rong phat
trién dau tu. Muc do rang budc
mdi khu vuc cd su khac nhau.
Muc d6 rang budc nguén tai trg
cua khu vuc khoang san 1a 16n
nhit v6i hé s6 hdi quy -0.9543
& mirc y nghia théng ké rét cao
1%. Nganh khoéang san dang
gap rt nhiéu kho khan vé nguon
von khi ma cac dy éan ctia nganh
lu6n doi hoi dau tu 1au dai va thu
hoi vén cham khi gap phai blen
dong 16n rit khé xoay s¢ va can
nhan sy hd trg tir Chinh phu ciing
nhu cic nha dau tu. Két qua hoi
quy ciing tim thdy tong no 1a mot
bién s6 quan trong trong mé hinh
c6 gia tri duong va muc y nghia
cao & hau hét khu vuc, mot lan
nira khéng dinh ng 1a mét trong
ngudn tai trg ua thich cua cac
doanh nghi¢p VN trong mé rong
dau tu bén canh rang budc trong

S6 22 (32) - Thang 05-06/2015 PHAT TRIEN & HOI NHAP




2
\Z
=
%

Nghién Ctru & Trao Doi

Bang 3
Khu vuc 1 Khu vuec 2 Khu vuc 3 Khu vuc 4 Khu vwc 5 Khu vuc 6 Khu vwec 7 Khu vuc 8

CF/CS -0.2933*** -0.1704*** -0.9543*** -0.3185*** -0.0571** -0.31013***  -0.4548*** -0.6912***

(-7.0628) (-4.2075) (-21.0748) (-6.7853) (-2.0584) (-9.7105) (-8.1732) (-8.7175)
Tobin Q -0.0018 0.0139 -0.0372 0.0761 -0.0381 0.1769 -1.3853* 0.0682

(-0.0148) (0.2149) (-0.7755) (0.8740) (-0.3311) (1.2594) (-1.7642) (0.6703)
TS/CS 0.0927*** -0.0006 -0.0355 0.0062 -0.0022 0.0432*** 0.0400* -0.0128

(5.7947) (-0.1242) (-1.3583) (0.7172) (-0.2521) (3.2358) (1.7304) (-1.098)
WCI/CS -0.0577 0.0956*** -0.2001*** 0.1290*** 0.0096 -0.0592 -0.1510*** -0.0090

(-1.3362) (2.8057) (-2.6916) (4.5442) (0.3155) (-1.4867) (-3.3401) (-0.1578)
TD/CS 0.0299 0.0648*** 0.0107 -0.03119 0.0567* -0.0322* 0.2486*** 0.0570

(0.8242) (4.7809) (0.1672) (-0.7173) (1.8212) (-1.7866) (4.9123) (1.2170)
C -0.1378 -0.0628 0.3086*** -0.0312 0.0737 -0.0417 1.12588 0.0259

(-1.0363) (-0.6115) (2.8379) (-0.3079) (0.5597) (-0.2958) (1.7407) (0.2593)
Obs 120 108 66 78 120 228 96 66
R-squared 0.48744 0.3999 0.9305 0.5218 0.1081 0.3428 0.5450 0.7317

VGi ¥, **, *** [an luot la mirc y nghta tai 10%, 5%, 1%. Thong ké t duoc trinh bay dudi hé sé hoi quy trong déu ngodc. Trong do, khu vuc
1: sén xuat kinh doanh, khu vurc 2: Céng nghiép khac, khu vire 3: Khoang san, khu vire 4: Thay san, khu vire 5. Thue pham, khu viee 6:
Xay dung, khu vuc 7: Giao duc, khu vire 8: Tién ich céng céng.

dong tién cia doanh nghiép. Co
vé phan 16n cac doanh nghiép
trong mau nghién ctu déu co
yéu t6 s hiru nha nudc nén cac
cong ty nay thuong dé nhan cac
diéu kién vu ddi ma khong can
xét dén tinh hiéu qua khi sir dung
nhitng khoan vay nay dé dau tu.
Trong khi phan tich bién Tobin Q
lai khong tim thdy y nghia, diéu
nay ciing c¢6 thé duoc giai thich
khi ma cac cong ty méi niém yét
va thi truong chung khoan VN
con so khai chua phat trién nén
nhiing thay d6i gia chimg khoan
chua phan anh nhiing ky vong
gia tri doanh nghiép. Ty suét
sinh 10i va hang ton kho ciing
c6 nhitng mtrc y nghia kha cao,
nhu vy dic diém cong ty ciing
1a mot trong nhitng nhén t6 anh
hudng dén quyét dinh dau tu cia
doanh nghiép khi ma thi truong
tin dung khong hoan hao va co
hoi tiép can nguén tai trg khac
nhau. Mdi nganh c6 mic do

rang budc khac nhau ngoai phu
thudc vao dong tién ndi bo doanh
nghiép con phu thudc dac diém
va yéu t6 vé& murc ua thich rui ro,
loi ich c& nhan cling nhu trinh
d6 hoc van ngudi quan tri trong
viéc ra quyét dinh dau tu. Co thé
noi, rang budc ngudn tai trg cung
v6i dic diém cong ty c6 tac dong
manh t&1 viée ra quyét dinh dau
tu cua cac cong ty VN. Tu do co
thé thay dé dam bao dau tu hiéu
quéa va kha nang phat trién vimg
manh thi cac doanh nghiép cin
xem xét nhitng yéu t6 bén trong
doanh nghi€p cling nhu bén
ngoai, 6n dinh dong tién dé phat
trién dau tu 14 mot trong nhiing
muc tiéu vu tién cua nha quan tri.
Giir vitng phat trién timg doanh
nghiép ciing 1a cach giup nén
kinh té vuot qua khing hoang va
tang truong tro lai. Dé phat trién
bén vitng bén canh ning lyc mdi
doanh nghi¢p thi sy can thip
va hd tro ctia Chinh phu dam
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bao canh tranh céng bang ciing
la mot trong bién phap cai thién
tinh hinh kinh doanh khé khan
cling nhu phuc hdi nén kinh té.

4, Két luan

Két qua chinh ctia nghién ciru
chi ra rang trong trong toan bo
mAu, tit ca doanh nghiép ctia khu
vuc Non-Tradable va Tradable
déu cho chung mot két qua nhiing
rang budc ngudn tai tro co tac
dong dang ké dén viéc ra quyét
dinh phat trién dau tu, thé hién
mdi tuong quan am gitra muc do
phat trién dau tu va dong tién tir
nguén tai trg ndi by cia doanh
nghiép & mirc y nghia théng ké
rat cao. Tuy nhién, mic do nhay
cam gitta cac khu vuc khong
gidng nhau, duong nhu cic
doanh nghiép khu vuc Tradable
dé thoat khoi nhitng van dé kho
khan trong hoat dong kinh doanh
hon 1a cac doanh nghi¢p khu
vuc Non-Tradable, do cac doanh



Nghién Ctru & Trao Doi

nghiép khu vuc Non-Tradable bi
rang budc ngudn tai tro nghiém
ngat dé tién hanh hoat dong dau
tu hon cac doanh nghiép thude
khu vuc Tradable. Vin dé trd
nén nghiém trong hon sau khing
hoang khi mirc do nhay cam gitta
mirc d6 phat trién dau tu va dong
tién tur nguén tai trg noi bo 1on
hon, van 1a khu vuc cac doanh
nghiép khu vuc Non-Tradable
bi tic dong nhiéu hon 1a khu vuc
cac doanh nghi€p Tradable.

Tir nhimg két qua phan tich
nghién ctru ciing rut ra dugc hai
két ludn co y nghia. Pau tién,
xudt phat tr quan diém mang
tinh nghién ctru han lam, tac gia
g6p phan tra 101 cho cau hoi rang
liéu d6 nhay cam cua dau tu ddi
v6i cac yéu to tai chinh co khac
v6i cac yéu tb 1a dic trung cia
doanh nghiép hay khong? Thu
hai, theo quan diém chinh séach,
ton tai kénh tai tro 1am sang to
ngudn gdc bién dong trong hanh
vi ddu tu cong ty. Gitp cho nha
didu hanh chinh sach nd luc giai
quyét vin dé phai d6i mat khi cac
doanh nghiép tiép can du ngudn
tai trg dé hd tro cho hoat dong
kinh doanh, dac biét cau hoi lam
thé nao dé thuc day phat trién
dau tu cap do cong ty. Dic biét,
phat hién nay gitp giai thich tai
sao dau tu mic do cong ty sau
khiing hoang & VN van giam sut,
cling nhu cho phép chung ta xac
dinh nhitng yéu t6 khong dong
nhit gy ra tinh trang nghiém
trong cua nén kinh té€ VN hién
nay. Mot didu dé nhan thiy nén
kinh t& VN dang ngay cang canh
tranh va dac bi¢t mdé rong hoi
nhap kinh té trong nim gan day
nhat sau sy kién tro thanh thanh
vien WTO thi mic d6 gay git
cang ting. Cac nha dau tu tim

kiém cac nganh nao c6 lgi nhat
dé dau tu va do d6 c6 mot su
dich chuyén vbn tir nganh nay
sang nganh khac va day 1a mdt
hién tuong khach quan. Tuy
nhién VN trong thoi gian qua,
su canh tranh mang tinh tu phat
hoan toan khong di kém véi su
quy hoach, hop tac, phan cong
lao dong, su chuyén moén hoa lao
dong, su bét luc cua cac hiép hoi
nganh nghé va su diéu tiét vi mo
nha nudc. Diéu nay dan dén sy
phat trién qua muc vén dau tu
vao mot nganh, din dén khung
hoang thira, dan dén lang phi tai
nguyén qudc gia ngodi ra giy ra
nhitng bat 6n va mam mdng cia
khiing hoang trong twong lai. Két
qua nghién ciru ciing hd trg cho
tranh ludn ton tai bat can xung
trong tim ngudn tai trg dé phat
trién dau tu gitta cac khu vuc.

Béng phan tich dinh lugng,
nghién ctru tim thiy ty sudt sinh
lgi va ng, c6 phan ung khac
nhau gilra cac cong ty khu vuc
Tradable va Non-Tradable trong
cudc khung hoang tai chinh nam
2008. Thong thuong, khu vuc
Tradalbe c6 ty suat sinh loi cao
hon va no thip hon so vé6i khu
vuc Non-Tradable. Cac cong ty
& VN van thich sit dung no bén
ngoai hon la chung khoan khi tai
trg cho hoat dong dau tu, ngay ca
trong thoi ky hau khung hoang.
Ca hai bién déu 1a chi s6 quan
trong dé kiém dinh muc do ton
thwong nén kinh té & mirc do vi
mé. Nén kinh t& VN van bi tén
thuong va dé bi khing hoang tai
chinh®

TAI LIEU THAM KHAO

Azis, Iwan Jaya (2004), Credit market
frictions and balance sheet effects,
mimeo, Cornel University

Azis (2002), “What would have happened in
Indonesia if different economic policies
had been implemented when the crisis
started?”
volume 1, Issue 2, Spring.

Azis (2001), Modelling crisis evolution
and counterfactual policy simulations:

Asian  Economic  Papers,

a country case study, ADB Institute
Working Paper Series, No.23.

Azis (1986), Agency costs, collateral, and
business fluctuations, NBER Working

2015,
Economic Research, Inc.

Bernanke, Ben S and Gertler, Mark (1995),
“Inside the black box: the credit channel
of monetary policy

Papers National Bureau of

transmission”,
Journal of  Economic Perspectives,
American Economic Association, vol.
9(4), pages 27-48, Fall.

Bernanke, B., Gertler, M. and Gilchrist, S.
(1998), The financial accelerator in a
quantitative business cycle framework,
Working Papers 98-03, C.V. Starr Center
for Applied Economics, New York
University.

Bruinshoofd, Allard (2003),

investment and financing constraints:

Corporate

connections with cash management,
DNB  Staff Report No.110, De
Nederlandsche Bank, The Netherlands.

Caggese, Andrea (2005), Testing financing
constraints on firm investment using
variable capital, mimeo, Department of
Economics, Pompeu Fabra University,
Barcelona, Spain.

Chirinko, Robert S., Ulf von Kalckreuth
(2002), Further

relationship between firm investment

evidence on the

and financial status, Discussion paper,
No0.28/02, Economic Research Centre
of the Deutsche Bundesbank, Frankfurt,
Germany.

Chirinko, Robert S. and Schaller, Huntley
(1996), fixed
and ‘bubbles’: The Japanese case”,

“Business investment

Economics Series 28, Institute for

Advanced Studies.

S6 22 (32) - Thang 05-06/2015 PHAT TRIEN & HOI NHAP

23



