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Tém tat

Muc tiéu cia nghién ctru la xac dinh anh hwéng cua linh hoat tai chinh, mirc d6 chip
nhén rai ro va chi phi dai dién dén gia tri ciia cic céng ty c6 phan (CTCP) phi tai
chinh niém yét trén thi treong chitrng khoan (TTCK) Viét Nam sau thoi ky COVID-
19. Nghién ctru da chitng minh dwoc rang linh hoat tai chinh va mic d6 chdp nhan
rui ro cua cac céng ty c6 tdc dong cung chiéu dén gia tri cong ty. Ngwoc lai, chi phi
dai dién c6 tac dong ngwoc chiéu gia tri cac cong ty.

T khéa: Linh hoat tai chinh; m&c dé chdp nhan rui ro; chi phi dai dién; cong ty co

phan

1. Gi&i thiéu

Nghién ctru vé dnh hwdng cua cac
yéu to dén gia tri cong ty dwoc nhiéu
nha nghién ctu quan tdm trén nhiéu
khia canh va trong cac b6i canh nghién
cru khac nhau nhw cac nghién ctru cta
Frank & Goyal (2003), Fama & French
(2002), Teng & cac cong sy (2021) va
Shin & Pyo (2021). Khac v&i cac nghién
citu trwdc, nghién clru nay tap trung
vao ba nhan t6 c6 anh hwéng dén gia tri
cong ty bao géom linh hoat tai chinh,
mirc dd chdp nhén rui ro va chi phi dai
dién. Nghién cttru sit dung mau nghién
ctru 13 613 CTCP phi tai chinh niém yét
trén TTCK Viét Nam trong giai doan tuw
quy 2 nam 2022 dén quy 1 nam 2023.
Phwong phap binh phwong téi thiéu
tong quat kha thi (FGLS) dwoc st dung
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dé phan tich mdi quan hé gitra linh hoat
tai chinh, mrc @6 chip nhan rui ro, chi
phi dai dién v@i gia tri cong ty.

Qua mau nghién ctru 613 CTCP phi
tai chinh, nghién clru da chirng minh
dwoc rang cac cong ty duy tri linh hoat
tai chinh cao, dong thoi c6 mirc chap
nhan rai ro cao thi gia tri cong ty twong
rng cling cao. Thém vao doé, nghién ctru
cling chirng minh dwoc rang chi phi dai
dién c6 tdc dong tiéu cwc dén gia tri ctia
cac cong ty.

Ngoai phin gi¢i thiéu, nghién ctru
duwogc ciu triuc thanh cac phan nhw sau:
Phén 2 trinh bay co sé ly thuyét cé lién
quan dén linh hoat tai chinh, mic dé
chap nhén ri ro, chi phi dai dién va gia
tri cong ty; mo hinh nghién ctru duoc
trinh bay chi tiét trong phan 3; phan 4
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dwa ra két qua nghién ctru va thao ludn
mot sd két qua nghién ctru; cudi cung la
mot s6 két ludn dwoc trinh bay chi tiét
trong phan 5
2. Co s& ly thuyét
2.1. Téng quan nghién ciru

Muc tiéu ctia quan tri tai chinh Ia toi
da hoa gia tri tai san cua chua s& hity,
trong dé thwdc do chinh thé hién viéc
hoan thanh muc tiéu nay la gia tang gia
tri cong ty dwoc giao dich trén thi
trwong. Chinh vi vay, trong nhiéu thap
ky qua cé nhiéu nghién ctru ly thuyét va
thwc nghiém phéan tich nhitng yéu to
anh hwdng dén gia tri cong ty. Cac ly
thuyét tai chinh c6 thé ké dén nhu ly
thuyét M va M cua Modigliani & Miller
(1958), ly thuyét trit tw phin hang
dwoc nghién clu va phat trién béi
Myers (1984) va Myers & Majluf
(1984), ly thuyét danh doi cua Kraus &
Litzenberger (1973) va ly thuyét chi
phi dai dién cda Jensen (1986). Cac
nhin td anh hwdng dén gia tri cong ty
dwoc phan chia thanh hai nhém la cac
nhan td bén trong va cac nhan to vi mo,
trong d6 linh hoat tai chinh, mc dé
chip nhén rii ro va chi phi dai dién la
nhitng nhan té bén trong c6 anh hwdng
quan trong dén gia tri cong ty, dwoc dic
biét nghién ctru trong cac thoi ky khing
hoang va sau khing hoang.

Trwdéc hét, cac nghién cu thuc
nghiém vé moi quan hé gitra linh hoat
tai chinh va gia tri cong ty cho thay linh
hoat tai chinh c6 vai tro quan trong gitup
cac cong ty vuot qua nhirng tac dong
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cla cac cu soc bat loi, anh hwdng dén
hiéu qua hoat déng va hiéu qua dau tw
cua cac cong ty (Bancel & Mittoo, 2011;
DeAngelo & DeAngelo, 2007; Gamba &
Triantis, 2008). Theo hiéu biét cia
nhom tac gia thi vdi béi canh thi treong
chirng khodn Viét Nam hau nhw chwa c6
nghién ctru nao vé linh hoat tai chinh va
gia tri cong ty ma cac nghién ctru nay
chi yéu dwgc thwc hién déi véi thi
trueong chirng khoan nwéc ngoai
(Arslan-Ayaydin & cac cong suw, 2014;
de Jong & cac cong sw, 2012; Marchica
& Mura, 2010). Hon nira, két qua cta
cac nghién ctru cling khong c6 sw thong
nhit. Mot s6 nghién ctu chirng minh
dwoc tdc dong cung chiéu cta linh hoat
tai chinh dén gia tri céng ty (Gamba &
2008; Marchica & Mura,
2010), song cling c6 nhirng nghién ctru

Triantis,

cho thiy tac dong nguwoc chiéu cua linh
hoat tai chinh dén gid tri cong ty
(Modigliani & Miller, 1963) hodac khong
c6 tdc dong dén gid tri cong ty
(Modigliani & Miller, 1958).

Thém vao d6, mic d6 chap nhin rii
ro dwoc nghién ctru trén nhiéu goc do
khac nhau nhw: Nghién cttu cda John,
Litov, & Yeung (2008) cho thady mic do
chip nhan rdiro cao c6 tic donglam gia
tang tong tai san va doanh thu. Nghién
ctru Faccio & cac cong sw (2016) chira
rang sw da dang cia cd dong sé& lam cho
cac nha quan ly chip nhin nhiéu rii ro
hon. Nghién ctru cua Faccio & cac cong
sw (2016) va Mohsni & cac cOng sw
(2021) lai dé cap dén sw da dang trong
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hoi dong quan tri c6 dnh hwdéng dén
mirc d0 chidp nhin rdi ro cda cac cong
ty. Nghién cttu ctia Shin & Pyo (2021)
thwc hién trén mau cac cong ty niém yét
cia My cho thay khi cong ty tiang mikc
dd chap nhan rdi ro thi gia tri cong ty
gia tang. Nhw vy, c6 thé thay chu yéu
cac nghién ctru trwdéc day phan tich
mirc dd chip nhan rdi ro trong quan ly
va c6 rat it nghién ctru phén tich vai tro
clla mic dd chdp nhin rii ro cia nha
quan ly déi véi loi ich caa c6 dong.

Cudi cung, chi phi dai dién phat sinh
do suw khac biét vé loi ich gitra c6 dong
va nha quan ly cong ty. Theo Jensen
(1986) thi chi phi dai dién 1a khong thé
tranh khéi khi c6 sw phan chia quyén s¢&
hitu va quyén quan ly trong cac cong ty
va dong thoi chi phi nay thé hién su
kiém hiéu qua trong quan tri tai chinh.
Cac nghién ctru thwc nghiém véi nhirng
boi canh nghién ctru khac nhau da cho
nhitng két qua khong théng nhit. Mot
s6 nghién ctru cho thay khi chi phi dai
dién cua cong ty cang 1&n thi hoat dong
kiém soat ctia c6 déng déi véi cac nha
quan ly hiéu qua va diéu nay lam gia
tang gia tri ctia cong ty (Adityamurti &
Ghozali, 2017; Wardani & Susilowati,
2017). Trong khi d6, cac nghién ctru cia
Claessens & cac cong sw (2002),
Lemmon & Lins (2003) va Bennedsen
& Nielsen (2010) lai chirng minh tac
dong ngwoc chiéu cta chi phi dai dién
dén gia tri cong ty.

T6ém lai, mét cach tdong quan, c6 thé
thiy cac nghién ctru vé tac dong cua
linh hoat tai chinh, m&c d6 chdp nhin
rui ro dén gia tri cong ty trong boi canh

thi trweong chirng khoan Viét Nam con
kha it. Vi vdy, muc tiéu diu tién cia
nhém tac gia 1a bo sung thém vao sé
lwong nghién ctru it 6i vé sy anh hudng
cda linh hoat tai chinh va mirc d6 chip
nhan rdi ro dén gia tri cong ty tai Viét
Nam bang cach thuc hién nghién ctiru
trén 613 cong ty cO phan phi tai chinh
niém yét trén thi treong chirng khoan
Viét Nam giai doan sau COVID-19. Hon
nita, c6 thé thiy cic nghién ctru vé anh
hwéng cua linh hoat tai chinh, m&c do
chip nhin rui ro va chi phi dai dién dén
gid tri cong ty déu cho cac két qua
khong thong nhat. Do dé, muc tiéu th
hai ctia nhém tac gia la xac dinh anh
hwéng cda linh hoat tai chinh, m&c do
chip nhén rui ro va chi phi dai dién dén
gid tri cong ty doi véi cac cong ty cod
phan phi tai chinh niém yét trén thi
trweong chirng khoan Viét Nam sau cac
ct séc¢ do dich bénh COVID_19 tao ra.
Nghién cttu cia nhém tac gia dong
gbép vao co s& ly luan va thuc nghiém
bang cach phan tich anh hwéng cta linh
hoat tai chinh, mirc d6 chap nhin rii ro
va chi phi dai dién dén gia tri cong ty
sau giai doan COVID-19 - la giai doan
ma cic cu sOc ngoai sinh anh hwdng
manh mé dén hiéu qua hoat déng va
dong von cua cic cong ty. Két qua
nghién ctru chi ra tdm quan trong cua
viéc dat dwoc linh hoat tai chinh, hanh
ddng chap nhin rui ro va quan ly chi phi
dai dién doi véi cac cong ty phi tai chinh
niém yét trén thi tredng chirng khoan
Viét Nam. Két qua vé tac dong cuia linh
hoat tai chinh sau thoi ky COVID-19
cung cip bang chirng thuyét phuc cho
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thiy kha nang linh hoat tai chinh giip
cac cong ty vuot qua duoc cac thach
thirc tai chinh trong thoi ky khing
hoang va gidm thiéu dwoc cac tic dong
bat lgi clia cac cu sOc¢ ngoai sinh. Hon
nira, k€t qua vé anh hwéng tich cwc ctia
mirc do chip nhan rdi ro déi véi gia tri
cong ty sau thoi ky COVID-19 da nhan
manh hon ntra loi ich cia m&c dd chap
nhén ridi ro pht hop trong co h6i dau tw
tang trwéng doi véi hiéu qua hoat dong
cda cac céng ty. Cudi cung, két qua anh
hwéng tiéu cwc ctia chi phi dai dién doi
v(i gia tri cong ty sau thoi ky COVID-19
cho thiy sw kém hiéu qua trong gidi
quyét mau thuan loi ich gittra nha quan
tri va cac c6 déng lam cho cac nha quéan
ly khong thwc sy hanh ddng vi loi ich
cda cb déng.
2.2. Linh hoat tai chinh va gia tri
cong ty

M6i quan hé gitra linh hoat tai chinh
va gia tri cong ty dwoc nghién ctru trén
nhiéu khia canh va dwa ra cac két qua
khac nhau. Trwdc hét, theo Modigliani
& Miller (1958) thi trong thi truwong
vén hoan hdo va khéng cé sw bat cin
xirng vé théng tin thi linh hoat tai chinh
khéng anh hwéng dén gia tri cong ty.
Tuy nhién, trén thwc té thi treong vén
khong hoan hao do anh hwéng cia cac
yéu t6 thué va chi phi ap lwc tai chinh,
nén cac cong ty thwong khong cé6 xu
hwéng st dung hét cdc khoan no trong
c4u trdc von nham duy tri tinh linh hoat
trong ciu tric von (Modigliani & Miller,
1963).Trong treong hop nay ciu tric
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v6n c6 dnh hwdng dén gia tri cong ty va
linh hoat tai chinh c6 tac dong nguoc
chiéu dén gia tri cong ty (Modigliani &
Miller, 1963). Hon nita, theo ly thuyét
trat tw phan hang duoc nghién ctru va
phat trién bdi Myers (1984) va Myers &
Majluf (1984) thi trong diéu kién thi
trweong khong hoan hao va bat can xirng
vé thong tin thi cac cong ty thwong wu
tién st dung cac nguoén von ndi bd (loi
nhuin dé lai) hon la st dung cac nguén
von bén ngoai. Vi vay, khi cong ty c6
nhu cdu huy dong vén, cac cong ty sé
han ché viéc chi tra cd tirc tién mit, tiép
theo la st dung no vay va cudi cung la
phat hanh c6 phan. Nhw viy, cé thé
thiy, theo ly thuyét trit tw phin hang
thi cac cong ty khong quan tAm dén xac
dinh linh hoat tai chinh muc tiéu ma
duy tri mic linh hoat tai chinh phu
thudc vao nhu ciu ctia doanh nghiép.
Thém vao do6, theo Kraus &
Litzenberger (1973) thi viéc duy tri
linh hoat tai chinh phan anh sy danh
doi gitra loi ich thué va chi phi pha san
dw kién cta cong ty. Nghién ctru cta
Gamba & Triantis (2008) cho thiy linh
hoat tai chinh giup cong ty han ché
dwoc cac kho khan vé tai chinh khi d6i
mat v&i cic ¢l séc tiéu cuwe va gidp cong
ty gia tdng gia tri cong ty bang cach dau
tw vao cac co hdi ting trwdng. Pong
quan diém véi Gamba & Triantis
(2008), nghién cru cua Marchica &
Mura (2010) va nghién ctru cuda de
Jong& cac cong sw (2012) cho thiy linh
hoat tai chinh s€ lam giam kha nang suy
giam diu tw va gia ting gia tri cda cac
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cong ty. Nhw vy, gia thuyét nghién ctiru
dat ra la:

HO1: Linh hoat tai chinh khéng c6
tdc dong dén gid tri cong ty

H11: Linh hoat tai chinh cé tdc
dong dén gia tri cong ty
2.3. Mircdo chdp nhdn rii ro va gia
tri cong ty

Chap nhan rai ro 1a mét phan thiét
yéu cua cong ty vi sw phat trién céng ty
phu thudc vao viéc chdp nhin rii ro
phu hop. Mc d6 chip nhin rui ro cta
cong ty dwgc phan tich trén nhiéu géc
dé khac nhau. Trwdc hét, khi cong ty
dang c6é mirc d6 str dung no cao, cac nha
quan tri c6 xu hwdng giam mirc do chip
nhén rii ro dé tranh nguy co pha san
(King & Wen, 2011). Thém vao do, cac
nha quan tri cling c6 xu hwdng giam
mirc d0 chip nhin rai ro khi chiu ap lwc
tr cac bén lién quan nhw ngan hang,
lién doan lao dong va chinh phu (John,
Litov, & Yeung, 2008). Mat khac, mirc
d6 chip nhén rdi ro cta cac cong ty phu
thudc truc tiép vao gidi tinh va do tudi
cta hdi déng quan tri. Péi véi cac cong
ty co ty 1é gi¢i tinh nir cao va tudi trung
binh cta hoi d6ng quan tri 1én thi mirc
do chdp nhan rai ro sé thip hon, dan
dén kha nang ton tai cia cac cong ty tot
hon (Faccio& cac cong sw, 2016;
Mohsni& cac cong sw, 2021). Nhu vay,
mirc do chdp nhin rii ro ciia céng ty
thip c6 thé tao ra hai treong hop tiéu
cwc sau diy: Th nhat, mkc dd chip
nhin rdi ro thap lam cho cac cong ty
khoéng dau tw hodc dau tw rat it vao cac
dw 4n ma&i. Piéu nay sé tao nén hiéu &ng
dau tw dwdi mirc va lam gidm gia tri ctia

cong ty. Thir hai, cong ty bé qua cac dw
an c6 tiém nang va c6 trién vong ting
trwedng khi mic d6 chdp nhén rai ro
thip. Két qua dong tién tao ra trong
twong lai ctia cong ty khong dat dwoc
hiéu qua t6i wu.Nghién cu cta Shin &
Pyo (2021) da chitrng minh dwoc rang
mitrc d0 chidp nhin rdi ro cda cac cong
ty c6 tac dong tich cwc dén gia tri cong
ty. Theo Shin & Pyo (2021), khi cac nha
quan ly c6 mirc dd chip nhin rii ro cao
hon thi ho sé c6 ké hoach tip trung
nang cao hiéu qua phan bé von cho tit
ca cac hoat dong trong cong ty, bao gbm
ca cac hoat dong ngdn han va dai han.
biéu nay giup gia ting thu nhip cda
cong ty trong cd ngin han va dai han.
Két qua cudi cung la gia tri cua cac cong
ty gia tang. Nhu viy, gia thuyét nghién
ctru duoc datra la:

HO02: Mirc dé chdp nhdn rii ro
khéng co tdac déng dén gia tri cong ty

H12: Mirc dé chdp nhdn rti ro cé
tdac déng dén gid tri cong ty
2.4. Chi phi dai dién va gia tri cong
ty

Theo Jensen (1986) nha quan ly
khong s& hiru c6 phan sé lam viéc vi loi
ich ctia chinh minh thay vi t6i da hod loi
ich cta c6 dong. Vi vay, nha quan ly s¢&
hitu c6 phan sé& hoat dong n6 lwc hon vi
loi ich cia c6 ddéng. Tém lai, ty 1é s& hiru
c6 phan cda nha quan ly cang thip thi
nhitng chi phi ma nha quan ly tao ra
cang nhiéu nhuw lam it gio, tiéu dung
hoang phi hon, chdp nhian nhitng dw 4n
kém hiéu qua ..., do d6 c6 dong sé chiu
thiét hai. Theo nghién ctru ctia Jensen
(1986) thi chi phi dai dién xay ra do moi
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quan hé hop dong khong day dua gitra
cac c6 déng (nguoi Gy quyén) va nha
quan ly (ngwoi dai dién). Chi phi dai
dién bao gbm chi phi kiém soat
(monitoring expenditure), chi phi giao
kéo (Bonding expenditure) va ton thit
loi ich (residual loss). Chi phi dai dién
cang nhiéu thi hiéu qua tai chinh cang
thip va tir d6 tac dong tiéu cwc dén gia
tri cua cac cong ty (Yao & Wu,

4

2014).Nhw vay, gid thuyét nghién ctru
duwoc datrala

HO03: Chi phi dai dién khong cé tac
dong dén gid tri cong ty

H13: Chi phi dai dién cé6 tdac dong
dén gid tri cong ty
3. Phwong phap nghién ciru
3.1. Mo hinh nghién ciru:

Trén co sé ly thuyét, nhém tac gia
xdy dwng mo hinh nghién c*u nhw
dwoc chi ra trong hinh 1 sau day:

Gia tri
cong ty

Hinh 1. M6 hinh nghién ciru

Moeljadi (2014), Berger & Ofek (1995),
Yung & cac cdng sw (2015). TobinQ
dwoc tinh nhw sau:

3.2. Cdc bién nghién ciru:

Trén co s& cac nghién ctru va cac ly
thuyét lién quan, cac bién nghién ctru
dwoc dinh nghia va do lwong cu thé nhw
sau:

3.2.1. Bién phu thudc: Gid tri céng ty
(TobinQ)

Gia tri cong ty dwoc do lwong béi
nhiéu thwéc do khac nhau phu thudc
vao khia canh nghién ctru, tuy nhién
nghién ctru nay st dung ty s6 TobinQ
dé do lwong gia tri cong ty va duoc ké
thira tir mét s6 nghién ciru trwéc nhw
nghién ctu cua Yermack (1996),
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Tong gia tri thi
trrong cua cong ty
Tong gia tri so sach

cua tai san

3.2.2. Cdc bién dic ldp:
— Linh hoat tai chinh (FinanF):

Nghién ctru nay st dung két hgp hai
chi s6 linh hoat tién mat (Cash
flexibility - CashF) va linh hoat no (Deb
flexibility -DebtF) dé do lwong linh hoat
tai chinh (FinanF) cta cac CTCP phi tai
chinh niém yét trén TTCK Viét Nam.

TobinQ
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Thuwéc do FianceF trong nghién ciru
nay dwoc ké thira tlr cAc nghién ctru ctia
Al-Slehat (2019), Arslan-Ayaydin & cac
cong su (2014), Teng & cac cong sw
(2021).

FinanF = CashF + DebtF

Trong do:

FinanF: Linh hoat tai chinh

CashF (Linh hoat tién mit): thé hién
kha nang str dung cac nguén von ndi bo
cia cong ty va dwoc tinh theo cong
thirc: CashF = (Tién va cac khoan twong
dwong tién)/tong tai san.

DebtF (Linh hoat no¢): dé cap dén
kha ndang doanh nghiép c6 dwoc nguoén
von bén ngoai va dwoc tinh theo cong
thirc: DebtF =1 - ty l€ no

— Mirc do chap nhin rii ro (ERP):

Theo Wiklund & Shepherd (2005)
thi chap nhén rii ro cta cong ty la kha
nang cong ty san sang chip nhan nhitng
bién c8 khong chiac chan dé gia ting
dong tién trong twong lai cda cong ty.
Rui ro dwoc do lwong thong qua s bién
dong cua thu nhap (Boubakri & cac
cong sw, 2013; Chang & Wu, 2021). Rui
ro duoc do lvong thong qua hai thuéc
do d6 léch chuin ctia ROA diéu chinh
theo tirng cong ty va theo thoi gian 5
quy truedc do. Cong thirc tinh toan nhw
sau:

1 ) 1 . 2
ERP =\/E*Z{=1(Ad]ROAi't—; I, AdjROA;;) ; T=5

Trong do:

5
1
AdjROA;; = ROA;, — Ez ROA;,
t=1

ROAila ty suit sinh 1o trén tong tai sdn cua cong ty i giai doan t.

— Chi phi dai dién (Agency(C):

Chi phi dai dién duoc do lwdng bang
nhiéu thwéc do khac nhau, tuy nhién
nghién cttu nay st dung ty 1é chi phi
quan ly doanh nghiép trén doanh thu
thuidn dé do lwong chi phi dai dién.

Thuwéc do nay dwoc st dung dé do
lwong chi phi dai dién trong cac nghién
ciru cua Ang & cac cong suw (2000),
Singh & Davidson III (2003) va Fleming
& cac cong sy (2005)

Chi phi quan ly doanh nghiép

AgencyC =

3.3. Dir liéu nghién citru:

Dit liéu nghién ctru la 613 CTCP phi
tai chinh niém yét trén TTCK Viét Nam
giai doan tir quy 2/2022 dén quy
1/2023 (twong rng v&i 2452 quan sat
trong mau). Di liéu nghién ctru duoc
thu thap trong bao cao tai chinh da
dwoc kiém todn clia cic cong ty cd phan
niém yét trén TTCK Viét Nam, bao gom

Doanh thu thuan

S& giao dich chirng khodn thanh phé Ho6
Chi Minh (HOSE) va S& giao dich chirng
khoan Ha Noi (HNX). Dir liéu trong bao
cdo tai chinh st dung dé tinh linh hoat
no va rui ro cé thé chip nhin duwoc.
Trong qua trinh thu thap thong tin, cac
tac giad loai bo nhitng cong ty thiéu
thong tin, vi vy s6 lwong cac cong ty
duoc thu thap va stt dung trong nghién
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ctiru la 613 cong ty niém yét trong giai
doan tr quy 2/2022 dén quy 1/2023.

Thong ké mé ta cac bién nghién ctiu
dwoc trinh bay chi tiét trong Bang 1.

Bang 1. Thong ké mé ta cac bién

Bién Trung binh Poléch |Gia tri nho nhat| Gia tri lo'n nhat
chuin
TobinQ 0,663 0,649 0,0309537 5,240
ERP 0,013 0,020 0,0000315 0,264
FinanF 0,609 0,258 0,0049627 1,734
AgencyC 0,241 2,015 0,0003022 38,443

Ngudn: Dir liéu dwoc Nhém tdc gid xik Iy véi sw hé tro ctia phdn mém Stata 17

Bang 1 cung cip dir liéu chi tiét vé
gia tri trung binh, do 1éch chudn, gia tri
nhé nhit, gid tri 1én nhat cta cac bién
trong mo hinh nghién ctru, trong do cé
thé thiy TobinQ c6 gia tri trung binh la
0,663 lan v&i gia tri do 1éch chuin cao
la 0,649, cho thay gia tri cic cong ty cod
phan phi tai chinh niém yét trén TTCK
Viét Nam c6 sw kKhac biét kha 1o, c6 cac
cong ty dat gia tri TobinQ cao va cong ty
c6 gia tri TobinQ rat thap. Mic d6 chip
nhan rai ro ERP cta cac cong ty trung
binh 1 0,013 v&i do 1éch chuin cao la
0,020. Nhw vy, c6 thé thiy sw bién
dong trong thu nhap cua cac CTCP phi
tai chinh niém yét trén TTCK Viét Nam
giai doan sau COVID-19 c6 sy khac
nhau kha ré nét. Mot s6 céng ty cé mic
d6 bién dong thu nhip thip do kha
nang &ng pho véi rai ro tot (Cong ty cod
phan néng lIAm san thwc phim Yén Bai
c6 kha nang &ng phé véi rii ro tot thé
hién qua thu nhip sau thué ctia cong ty
ludén dwong va ty 1é sinh loi trén vén
chu s& hitu xoay xung quanh gid tri
trung binh 16,8%). Ngwoc lai, mot sé
cbng ty c6 mirc do bién dong thu nhip
cao do kha nang rng ph6 v&i rai ro kém
34

(CTCP Xay dwng s6 9-VC9 c6 kha ning
trng pho véi rii ro thap, thé hién qua
thu nhép sau thué lién tuc 4&m qua cac
nam va ma&i bat dau co ¢ 1i vao quy 4
nam 2022 va quy 1 nam 2023). Linh
hoat tai chinh cta cac CTCP phi tai
chinh trén TTCK Viét Nam trung binh la
0,6085 lan v&i do phan tan dir liéu la
0,2578 lan. Cong ty c6 linh hoat tai
chinh thip nhat 1a CTCP Xiy dung s6 9
- Ma VC9 vao quy 3 nam 2022 va céng
ty c6 linh hoat tai chinh cao nhit la
CTCP Siéu Thanh - ma ST8 vao quy 4
nam 2022. Chi phi dai dién (Agency(C)
cua cac CTCP phi tai chinh 1a 0,241 véi
dd 1éch chuin cao. Chi phi dai dién cao
nhat thudéc vé CTCP The Golden Group
trong quy 1 nam 2023, c6 chi phi dai
dién thap nhat la CTCP Cang Rau Qua
vao quy 1 nam 2023.
4. Két qua nghién ciru

Truwéc khi di vao phan tich héi quy,
cac tac gid thwc hién kiém dinh da cong
tuyén (bang 2).

Két qua kiém dinh bang 2 cho thiy
cac hé sd VIF déu nhé hon 2 va hé so
Tolerance déu 16n hon 0,1 nén cac bién
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doc 1ap trong md hinh khong c6 hién
twong da cong tuyén. Buwéce tiép theo,
tac gid thwc hién kiém dinh Hausman,

tw twong quan, va phwong sai sai so
thay déi (Bang 3).

Bang 2. Kiém dinh da cong tuyén

Bién ERP DebtF AgencyC
VIF 1,03 1,03 1,01
Tolerance 0,9694 0,9713 0,9945

Ngudn: Di¥ liéu dwoc Tdc gid xiv ly véi sw ho tro ciia phdn mém Stata 17

Bang 3. Kiém dinh Hausman, ty twwong quan va phwong sai sai so thay doi

Loai kiém dinh Pvalue Két luian
Kiém dinh Hausman Prob>chi2 = 0,000 M0 hinh FEM
Kiém dinh tw t}rong quan Prob>F= 0,000 Co hién twong tw
(Wooldridge) twong quan

Kiém dinh phwong sai sai s0 thay
d6i (Breusch & Pagan Lagrangian
Multiplier):

Co hién twong
phwong sai sai so thay
doi

Prob > chi2 =
0,000

Ngudn: Tdc gid tinh todn véi sw hé tror cia phdn mém Stata 17

Két qua Bang 3, kiém dinh Hausman
c6 hé so P-value nhé hon mirc y nghia
5% nén ¢; va bién doc lap cé twong
quan véi nhau, vi vay mo hinh c6 tac
déng c6 dinh (FEM) pht hop hon so véi
mo hinh c¢6 tdc dong ngiu nhién (REM)
trong phéan tich héi quy. Thém vao do,
két qua kiém dinh tw twong quan
Wooldridge cho thdy hé s6 P-value
cling nh6 hon 5% nén trong mo hinh c6
hién twong tw twong quan. Cudi cung,
két qua kiém dinh phwong sai sai s6
thay d6i Breusch & Pagan Lagrangian
Multiplier cho hé s6 P-value nho hon
mirc y nghia 5% cho thay mo hinh cé
hién twong phwong sai sai s6 thay déi.
D& khac phuc hién twong phwong sai
sai s thay déi va tw twong quan trong
mo hinh, Tac gia st dung phwong phap
binh phwong nhé nhit tong quat kha
thi (FGLS) véi wdc tinh GLS 1ap di lap

lai. Két qua héi quy FGLS dwoc trinh
bay chi tiét trong bang 4.

Két qua hoi quy bang 4 chi ré, hé s6
P-value cia mo6 hinh nhé hon mirc y
nghia 1% cho thiy cac hé s6 héi quy cua
cac bién doc 1ap khong dong thoi bang
0, hay mé hinh phtu hop str dung dé giai
thich sw thay doi trong gia tri cong ty
cta cac CTCP phi tai chinh niém yét trén
TTCK Viét Nam sau giai doan COVID-
19. Mat khac, hé s6 P-value cia cac bién
ddc 14p déu nhé hon mirc y nghia 1%,
nhw vy c6 du co sé dé khang dinh cac
bién ddclap cé tac ddong dén gia tri coOng
ty cia cac CTCP phi tai chinh niém yét
trén TTCK Viét Nam sau giai doan
COVID-19.

Két qua nghién ctru (bang 4) cho
thiy linh hoat tai chinh c6 tac dong tich
cwc dén gia tri cac cong ty sau giai doan
COVID-19. biéu nay phu hop véi két
qua cua cac nghién cru cia Gamba &
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Triantis (2008) va nghién cru caa
Marchica & Mura (2010). Nhw vay, voi
cac CTCP phi tai chinh niém yét trén
TTCK Viét Nam thi linh hoat tai chinh
cao sé giup cac cong ty giam thiéu dwoc
cac ap lwc tai chinh khi d6i mat véi cac
ci s6c tiéu cuc trong giai doan sau
COVID-19. Hon nira, m&c do linh hoat
tai chinh cao gitp cac cong ty tang kha
nang dau tw vao dv an tang trwedng va
gia tang gia tri cia céng ty. Thém vao
do6, mirc do linh hoat tai chinh cao cling
gitp cac CTCP phi tai chinh gidam kha
nang suy gidm dau tw va tir dé duy tri
va gia tang gia tri cong ty trén thi
treong. K&t qua nghién clru nay khong
giong vé&i nghién ciru clia Modigliani &
Miller (1963) va nghién ctru Myers &
Maijluf (1984). Ngoai ra, két qua nghién
ctru thé hién trong bang 4 ciing chirng
minh dwoc tdc dong tich cwe ciia mikc
dd chip nhan rui ro dén gia tri cong ty
cta cac CTCP phi tai chinh niém yét trén
TTCK Viét Nam sau thoi ky COVID-19.
Diéu nay phu hop véi ly thuyét va thuc
té tinh hinh Viét Nam, cu thé trong s6
1225 quan sat c6 mirc d6 chap nhin rai
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ro cao hon gia tri trung vi thi khoang
974 s6 quan sat (86,58%) c6 loi nhudn
sau thué dwong va khodng 764 s6 quan
sat (67,91%) c6 gia tri cong ty 1é6n hon
gia tri trung vi. Khi nha quan tri chap
nhan rui ro cao hon dé dau tw vao cac
dw 4n tang truwong thi ho thwong cé ké
hoach chi tiét va phu hop nham nang
cao hiéu qua phan bo v6n cho tit ca cac
hoat dong dau tw ngan han va dai
han.biéu nay giip ting cuwong loi
nhuan va gia tri cua cong ty trong ca
ngan han va dai han. Két qua ciia nghién
ciru giébng véi nghién cru cda Shin &
Pyo (2021). Cudi cung, két qua nghién
ctru (bang 4) cho thay cac cong ty c6 chi
phi dai dién cao c6 gia tri cong ty thap.
Cac cong ty co6 chi phi dai dién cao cho
thiy hiéu qua chinh siach giam sat nha
quan ly cua cong ty khong hiéu qua. Cac
nha quan ly khéng hanh dong vi loi ich
clia co déng. Ngoai ra, chi phi dai dién
cao cling thé hién sw khong hiéu qua
trong viéc gidm sat théng tin cia cong
ty. T4t cA nhitng diéu nay déu dan dén
gia tri cong ty thap - mot két qua giéng
vé&i nghién clru ciia Yao & Wu (2014).
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Bang 4. Két qua hoi quy FGLS

Bién TobinQ

Hine o6 0,0109816 ***
& (0,0034762)
FiranE 0,5327643 ***
(0,0103057)

1,037857 ***

ERP (0,268545)
AvencyC -0,0024903 ***
gency (0,0008652)

Hé so6 Pvalue cia mo hinh: Prob > chi2 =

0,0000

Ghi chii: S6 liéu ghi trong didu ngodc don () thé hién sai s6 chuin
* k% ¥ [An lwot twong rng véi mirc y nghia théng ké 10%,5% va 1%

Ngudn: Tdc gid tinh todn vé&i sw hé tror ctia phdn mém Stata 17

5. Kétluan

Trén co s& mau 613 CTCP phi tai
chinh niém yét trén TTCK Viét Nam,
nghién ctu da chitng minh dwoc anh
hwéng cua linh hoat tai chinh, m&c do
chip nhéin rai ro va chi phi dai dién dén
gia tri cong ty ctia cic CTCP niém yét
trén TTCK Viét Nam sau giai doan
COVID-19. Két qua nghién cru dwa ra
mot sO goi y quan tri cong ty trong giai
doan sau COVID-19: Truéc hét, mac du
kinh té Viét Nam dang trong giai doan
phuc hoi va ting truedng, song cac CTCP
phi tai chinh niém yét trén TTCK Viét
Nam van con d6i mit véi mot s6 ct s6¢
tiéu cuc nhw thwong mai toan cau cé xu
hwéng suy gidm do anh huwdéng caa
xung dot Nga-Ukraina, lam phat cao va
chinh sach tién té that chat, diéu kién
tai chinh toan ciu cé xu huwdng that chit
hon do tic dong lan tod cta suw sup dé
hang loat ngan hang tai My. Nhu vay,
xét t&i nhitng anh hwdng trén day, cac
CTCP phi tai chinh mudn ton tai va phat
trién cin phai duy tri mirc linh hoat tai
chinh cao va tang cwong kha nang quan
tri rui ro tai chinh. Cac nha quan tri tai
chinh céng ty cling cAn dwa ra mirc chip

nhan rudi ro phu hop véi cac dy an tang
trwedng. Mat khac, cac CTCP phi tai
chinh nén quan tidm nhiéu hon dén
quan ly mau thuan loi ich giita c6 dong
va nha quan ly. D€ lam dwoc diéu nay,
cac cO déng cong ty can thiét 1ap chinh
sach thu lao hop ly cho nha quan tri.
Thém vao d6, cac cong ty nén co co ché
dé dam bao gidm thiéu mic do bat can
xirng thong tin gitta c6 dong va nha
quan tri.

Mac du dat dwoc mot so két qua nhat
dinh, nghién ctru nay cia nhém tac gia
con moét sé6 han ché nhw chwa dé cap
van dé xac dinh mrc do linh hoat tai
chinh va mirc d6 chap nhan riro téi wu
va phan tich anh hwéng cta yéu td
nganh dén madi quan hé gitra gia tri cong
ty va cac bién doc 1ap. Dau vay, cac han
ché nay ciing cé y nghia goi mé& hwéng
nghién ctru ti€p theo cho nhém tac gia.
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