Linh hoat tai chinh va cau tric
von cia doanh nghiép nganh
cao su, nhua bao bi Viét Nam
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Bai vi€t ti€p caAn phuong phap do ludng gia tri linh hoat tai chinh (MVOC)
cuia cdc doanh nghiép nganh cao su va nhya bao bi Viét Nam dua trén moi
quan hé giita 1¢i nhuén bat thudng tich lily va gid tri bién tién mit. Tu do,
phan tich mic do tac dong tinh linh hoat tai chinh 1én cAu tric von cua 30
cong ty thudc hai nganh san xuit cao su va nhua bao bi dugc niém trén

HOSE va HNX trong giai doan 2006-2013.

PHUONG PHAP NGHIEN cUuU

Nghién ctu st dung mo hinh hdi
quy tuyén tinh da bi€n vé6i cdc ky thuat
hdi quy hién dai, bao gdbm: OLS, Fixed
effects vi Random effects. P& phin
tich, tdc gid st dung cdc phuong phép
hdi quy dit liéu bang sau: Panel OLS,
FEM (tdc dong c6 dinh), REM (tdc dong
ngiu nhién).

Quy md miu bao gébm cidc doanh
nghiép hai nganh cao su va nhya bao bi
niém yét trén san HOSE va HNX tai Viét
Nam trong giai doan nghién ctru 2006-
2013. Tdng s6 1a 30 cong ty niém yét.

Dua trén 1y thuyét va cdc nghién citu
dudc ti€n hanh, 03 gid thuyé&t nghién cdu
da dugc phat trién, nhu sau:

Gia thuyet H: C6 mot mdi quan hé
gilta gi tri tlen mat bién va 1¢i nhuan bt
thudng clia ¢ dong.

Gid thuyét H,: C6 mot moi quan hé
gitta gid tri linh hoat tai chinh va ty 1&
don bay.

Gia thuyet H,: Gia tri linh hoat ta1
chinh co anh hu’dng dén quyét dinh ciu
triic von ctia doanh nghiép.

MO HINH NGHIEN cUu

Bai viét 4p dung phuong phdp cia
Roya va cdc cong su (2013), st dung 3
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md hinh d€ tinh gid tri linh hoat tai chinh va ciu tric
von, ciing nhr méi quan hé ctia hai yé&u t& nay. Tru6c
hét, @€ tinh dugec MVOC, cin tinh Idi nhuin bat thudng
tich 1ty (r, ).
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Bién phu thudc trong md hinh 1a 1¢i nhuin bat
thuong tich ldy r, . Lgi nhudn bat thu’dng r, la 1gi
nhuin ching khoan cla cong ty i trong sudt nam i
chinh t, dugc tinh biing 1gi nhuin thuc cda cong ty i
trong ndm t trir di 1¢i nhuan ki vong. Lgi nhuidn bat
thudng tich liiy 1a tdng 1¢i nhuin bat thudng tai thdi
diém tinh theo t.

Bién doc lap, gdm

AC, : Thay d6i bing tién mit va diu tu ngin han
cia doanh nghié€p trong nam nay so v6i nam trudc.

AM, : Gid tri thi trudng dau vao cua nghlen cuu,
dugc tinh bang céch nhan s6 lu’dng co phleu dang luu
hanh vdi gid tri thi trudng ctia mdi ¢ phan.

AE, : Thay dsi trong 1gi nhuin trudc 1di vay va thué.

ANA Thay dsi trong tat c4 cdc tai sdn trir tién mit
ngin han va dau tr ngan han.

NF. : Tai chinh tdng thé ctia doanh nghiép dudc tinh
nhu sau;

NF,, = ADebt,, + AEquity,,
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BANG 1: THONG KE MO TA CAc BIEN S& DUNG
TRONG MO HINH

Variables [Obs| Mean Std.Dev Min Max
CAR 199| -.0992556| .7224609 -1.6286| 1.939697

AC.

ML" 203| .0187529| .2059208| -1.012712| 1.390591
it-1

'—Hﬂ 203|- .0063559| .1509873| -1.712154| .6484803

M, M, o ' o '
Acit

Lf,zAT 203| .0112719| .1216354| -.6860905 .024493

it-1

AEit

M} 203| .0359422| .1385446| -.4525029| .5824793
it-1

ANA,

MT 196| 1.253225| 2.31197 -2.0433| 16.06068
it-1

Alit

NV .02 15781| .0856602| -.1491194| .4658243
el 203

ADit

v 203| .0178954| .0769413| -.3102093| .4313562
it-1

Cil-]

= 203| .1281929| .1820097| .0037319| 1.690663
it-1

L, 203| .3988435| .2015599| .0479849| .7444357

NF.,

M—" 203| .4158932| .8010553| -1.869255| 5.185169
it-1

Sau khi tinh dugc I, . S€ tinh dugc MVOC.
Mo hinh 2:

Ct]
MVOC,,, =B, + B, 41

Cu6i clng, thay két qua MVOC vao mod hinh 3 sé
tinh ra dugc ty 1& don biy (cAu tric von) cla doanh

+ ﬁ}L

nghiép.
Mo hinh 3:
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L, : Ty 1¢ don bay ctia doanh nghiép dugc tinh nhu
sau:

—_—

Tong no

o Tong tai san

CF,; Dong tién clia doanh nghiép thu dugc tir bdo
cdo lud chuyen tién mit cla doanh nghiép.

TA, Tong tai sdn cia doanh nghlep

MB: Gi4 tri thi trudng trén gid tri s6 sdch clia von
cht sd hitu

Dep: Chi phi khiu hao cta doanh nghiép

Size, : Quy mo clia doanh nghlep, dugc do ludng
bing gla tri logarlt cla tong tai san.

FA  :Taisan co dinh tong thé ctia doanh nghiép:

- " Tai san c6 dinh

Tong tai san
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KET QUA NGHIEN CUU

Thong ké mé td cdc bién trong mo
hinh (Bai viét st dung cdch viét s6 theo
chuén thip phin qudc t&).

K&t qud thdng ké I¢i nhuin bat
thudng trung binh tich lily cia doanh
nghiép (r) 14 -9.93%, trong d6 gid tri cao
nhat 12 1.94. Ty 1& don bdy trung binh
ctia cdc doanh nghiép trong 2 nganh cda
mau nghién ciu 1a 40%, tic dong cda
don biy 1én gi4 tri bién tién mit cla céc
doanh nghiép nay 1a 1.13%. Tdng tai sin
rong trung binh 1a 125%, kha nidng sinh
161 rong binh quén 1a 3.6%. Pay la miuc
tuong ddi thap. Cudi cling, tai chinh rong
ctia doanh nghiép c6 gid tri trung binh la
41.59% (Bang 1).

Két qua hoi quy gifta gid tri bién tién
mdit vdi lgi nhudn bat thuong.

Dua vao két qud hdi quy theo phuong
phap Pool OLS cho thay, khong ton tai
mdi quan hé gilta gid tri bién tién mit va
loi nhuan bat thudng vi gid tri p- -value
clia 37 bing 0.432, 16n hon mic ¥ nghia
a, do d6 bac bd gla thuyét H,.

Cidc bién ki€m sodt nhu’ sy thay ddi
thu nhap trude thu€ va 1di vay AE, /' M, o
c6 4nh hudng cung chiéu véi 1(51 nhuan
bat thudng tich Iily. Khi thu nhap trudc
13i vay va thué€ ting I&én 1%, thi 1gi nhuan
bt thudng tich liiy ting 1én 1.28%.

Su thay ddi trong chi phi 13i vay AL /
M, co 4nh hudng ngudc chiéu véi lol
nhuan bat thudng. Khi chi ph1 l1ai vay
tdng 1&én 1%, thi 1gi nhuan bat thudng sé&
gidm di 3.42%.

Su thay d6i trong viéc chi trd c6 tifc
AD, /M., ¢6 anh hudng ngudc chiéu
véi 10'1 nhuan bat thudng. Khi cong ty
chi trd c6 tifc tdng 1€n 1% thi 1¢i nhuan
bat thudng cong ty gidm 1.39%. Con lai
céc bié€n trong mo hinh khdng c6 ¥ nghia
thong ké.

K&t qua hdi quy trong md hinh 1 12
o s& udc lugng gid tri bién clia tién mit
dé do ludng mic do linh hoat tai chinh
ctia doanh nghiép nganh cao su va nhya
bao bi Viét Nam. Két qua dudc viét dusi
dang phuong trinh, nhu sau:

MyOC=0.71-0.102* +2=—-0.1223 *L |

it-1

Két qua hoi quy gitta linh hoat tai
chinh va cau triic von

Vé hé sé tuong quan, MVOC cé mdi
tudng quan rdt manh véi cdu tric von
ctia doanh nghiép. Theo tinh todn cia
chiing t6i, hé s6 tuong quan giita ching

Kinh t& va Dy bdo



dat 0.9971 va c¢6 gid p-value bing 0.
Ching t ¢6 tén tai mbi quan hé gitta
MVOC va céu tric von ctia cdc doanh
nghiép nganh cao su va nhuva bao bi
Viét Nam.

K&t qué hdi quy giita ciu tric von véi
MVOC cho thdy, MVOC c6 tic dong
cing chiéu Ién cau tric von cla céc
doanh nghi€p nganh cao su va nganh
nhua bao bi Viét Nam. Hé s6 hdi quy
biang 0.821, nghia 1a khi MVOC ting
1én 1 don vi thi c4u tric von sé& ting 1én
0.821 1an. Piéu nay cho thay, ciu tric
von rat nhay cAm va phu thudc rat 16n vé
MVOC ctia doanh nghiép (Béng 2).

Nhu vay, dua vao hé so tuong quan
va két qua hodi quy, c6 thdy mdi tuong
quan gitta MVOC va ty 1& don biy cta
cédc doanh nghiép 2 nganh cao su va nhua
bao bi Viét Nam. Do d6, nghién citu chip
nhan gia thuy&t H,.

Téc gia sit dung ki€m dinh Hausman
dé lya chon phuong phidp mo hinh
dnh hudng c6 dinh (FEM: fixed effect
model) hay m6 hinh dnh hudng ngiu
nhién (RE: Random effect). K&t qua
kiém dinh Hausman vdi gid tri chi-binh
phuong 1a 9.28, gid tri p = value bing
0.1586 16n hon muc y nghia tai 1%, 5%,
10%. Do d6, md hinh tdc dong ngau
nhién la phu hgp.

Két qud héi quy kiém dinh MVOC c6
dnh hudng dén quyét dinh cdu triic von
ciia cdc doanh nghiép.

Muc dich cta thit nghiém gid thuyét
nghién cttu thit ba 1a d€ diéu tra gia tri
linh hoat ¢6 hiéu qué trén cic quyét dinh
cau tric von cdc cong ty hay khong? Gia
thuy&t nghién ctu nhu sau:

Gid thuyét H.: Gid trj linh hoat ¢6 d4nh
hudng dén quyét dinh ciu tric von cia
doanh nghi€p 2 nganh cao su va nhya
bao bi Viét Nam.

Pé kiém tra gid thuyét thi ba, diu
tién mo6 hinh 3 dugc ki€ém tra ma khong
¢6 sy hién dién cia MVOC tdc gia duge
mo hinh va sau d6 thir nghiém vdéi sy hién
dién clia cdic MVOC. Hé s& xdc dinh clia
mo hinh s€ dudc so sanh.

Midc do gidi thich cia md hinh khi
khong c6 hién dién MVOC cho thdy,
21.11% cta thay ddi trong ty 1& don bay
dugc xdc dinh bsi bién MVOC.

Mic do gidi thich ctia mo hinh khi ¢6
hién dién cia MVOC cho thdy 98.30%
ctia thay ddi cdu tric von dudc xdc dinh
bdi bién MVOC nén c6 thé két luan
ring, tic dong cuda tinh linh hoat tai
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BANG 2: KET QUA HOI QUY GITA CAd TRAC VON

vGI MvocC
Models 1 2 3
Effects OLS |Fixed effects|Random effects
Variables Independent L, L L,
-.00203 -0.00302 -0.00275
CF/TA,
(0.00499) (0.0113) (0.00689)
-0.00187 0.00303 -0.00157
MB,
(0.00153) (0.00300) (0.00181)
0.0648* -0.00802 0.0305
Dep/TA,
(0.0356) (0.0564) (0.0430)
-0.00182 0.00502 -0.00106
Size,
(0.00122) (0.00326) (0.00163)
-0.00170 0.00259 -0.0002526
FA/TA,
(0.00504) (0.00768) (0.00580)
0.8267%#* 0.803%:%* 0.8207%3#*
MVOC
(0.00438) (0.00926) (0.00592)
Constant -0.53 1% -0.697% % -0.543 %%
(0.0331) (0.0870) (0.0444)
Observations 202 202 202
R-squared 0.9947 0.9835 0.9830
Notes
Standard errors in parentheses
%k p <0.01, ** p<0.05, *p<0.1

BANG 3: KET QUA HOI QUY TAC PONG CUA LINH HOAT
TAI CHINH LEN CAd TR4C VON

Method Random effect Models

Variable Dependent L,
MVOC 0.819%**

(0.00584)
Constant -0.57 1%

(0.00727)
Observations 203
R-squared 0.9832

Notes: Standard errors in parentheses
*#% p<0.01, ** p<0.05, * p<0.1

chinh dén quyét dinh cdu tric von cdc doanh nghiép
12 cao hon so véi mong dgi. Do d6, gid thuyét thit ba
dugc chap nhan.

That vay, két qua hdi quy cho thdy, tdc dong cia
MVOC 4nh hudng rdt manh 1én cdu trdc von cla cdc
cong ty hai nganh cao su va nhya bao bi Viét Nam.
Miic do gidi thich ctia m6 hinh rat cao 1én t6i 0.9832
(Bing 3). Piéu d6 ching té sy thay d6i bién gid tri
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tién mit c6 dnh hudng rat 16n trong quyét dinh ciu
tric clia cdc doanh nghiép. Tir d6, dé tai chap nhin
gid thuy€t H,, MVOC c6 quy€t dinh d€n ciu tric von
ctia cdc doanh nghié€p ctia hai nganh cao su va nhuya
bao bi Viét Nam.

KET LUAN

Thong qua két qua nghién citu tdc gia téng hop va
di dén két luan nhu sau:

Mot la, khong ton tai mdi quan hé gilta gia tri tién
mit bién va 1gi nhuan bat thudng clia cd dong. K&t qua
cho thay, thi trudng quyét dinh ting hay gidm lugng
tién mit ndm giif thi khong dnh hudng tdi hiéu quéa dau
tu ctia ¢d dong.

Hai la, ton tai mdi quan hé gitta MVOC va ty 1é
don bay clia doanh nghiép. Nhém tdc gid cho ring, cic

Abstract:

The article, based on the relationship between
cumulative abnormal returns and marginal value of
cash, approaches the measure the value of financial
[flexibility of Vietnam enterprises in rubber and plastic
packaging. Since then, it analyzes the impact of financial
[flexibility on capital structure of 30 manufacturing
rubber and plastic packaging companies listed on
HOSE and HNX during 2006-2013.

~ A 2

nghién ctu trén thé gidi va ngay ca tai thi
trudng Viét Nam déu nhan manh dén vai
trd clia yéu t6 linh hoat tai chinh déi véi
quyét dinh tai trg ctia doanh nghiép nham
ti€p can cdc du 4n dau tu sinh 1gi cao.

Ba la, MVOC c¢6 4nh hudng dén
quyét dinh cdu tric von cla cdc doanh
nghiép 2 nganh cao su va nhya bao bi
Viét Nam. Cu thé & diy 12 mdi quan hé
cung chiéu, nghia 1a, khi tai chinh cta
doanh nghi€p cang linh dong, doanh
nghiép s€ gia ting ng va ngudc lai. Khi
bd qua y&u t& linh hoat tai chinh nay, kha
ndng giai thich cia m6 hinh thyc nghiém
12 khd yéu, diéu ndy chitng td vai trd clia
linh hoat tai chinh d6i véi khd niing gidi
thich trong md hinh vé6i don by 1a bién
phu thudc.

Céc bién thay d6i bing tién mit, ty
1é gid tri s6 sdch véi gid thi trudng, chi
phi khdu hao, quy md doanh nghiép,
lugng tai sdn ¢ dinh trong mo6 hinh gidi
thich thdp quyét dinh ciu tric von. Khi
md hinh c6 xuit hién ctia MVOC c¢6 dnh
hudng rat 16n dén cdu tric von bdi vi hé
s6 xdc dinh ctia ching 16n hon nhiéu. Vi
vay, c6 thé néi riing gid tri linh hoat thuc
t&€ Anh hudng dén cau tric von clia doanh
nghiép hai nganh cao su va nhua bao bi
Viét Nam.O
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