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TAC DONG CUA DON BAY TAI CHINH LEN DONG TIEN TU DO TAI CAC CONG
TY NIEM YET TREN SO GIAO DICH CHUNG KHOAN THANH PHO HO CHI

MINH

IMPACT OF FINANCIAL LEVERAGE ON FREE CASH FLOW IN FIRMS LISTED ON HO CHI MINH
STOCK EXCHANGE

TOM TAT

Bai nghién ciru xdc dinh sw tac dopng ca don
bdy tai chnh lén dong tién tw do tai cdc cong ty
niém yét trén Sé Giao dich Chirng khodn thanh
phé H Ch Minh. Pon bdy tai chnh éa cong ty
dwoc do lirng thong qua hai chi tiéu la ty I¢ ng
trén vén ch sé hivu va ty I¢ no dai han. Tdc gia da
s dung dir liéu ca 78 cong ty phi tai chnh trong
giai doan 2011-2015. Nghién ciru dp dung
phwong phap bnh phwong bé nhit tong qudt kha
thi (FGLS) d dim bdo tnh vitng va hiéu qua ca
mé hnh. Két qud nghién ciru cho thiy don bay tai
chnh c6 tic dpng dén dong tién tw do. Ngodi ra,
nghién ciru ciing tm thdy sw tic dong ¢a ning
sinh lpi, co' hi dau tw va ting truwéng trong twong
lai ¢éa cong ty (Tobin’s Q) va téc dj ting truéng

¢a cong ty dén dong tién tw do.
Tir khéa: Pon bdy tai chinh, dong tién tw

do, cdu truc von, cong ty niém yet.

1. DAT VAN BE

Ly thuyét vé dong tién tu do ciia Jensen (1986)
cho ring cac cong ty cé dong tién tw do 16n thwong
phai d6i miat véi nhirng xung dot vé mit loi ich
gitra chi sé hitu va nha quéan ly. Muc tiéu cta cac
chii s& hiru 12 tdi da hoa gia tri doanh nghiép,
nghia 12 t6i da héa gia tri thi trudng cia von co
phin va han ché rii ro. Cac nha quén ly lai huéng
dén nhirng muc tiéu trong ngin han nhu ting
doanh s, ting thi phin, t6i da héa lgi nhuan,...
nhiam ting mirc lwong, thwéng hay uy tin ciia minh

d6i véi cong ty. Khong chi vy,
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ABSTRACT

This paper examines the effect of inancial
leverage on free cash low in irms listed on Ho
Chi Minh stock exchange. Leverage of the irm
is measured by using two ratios including debt
to equity ratio and long term debt. The author
used panel data of 78 non-inancial irms during
2011-2015. The research employs the Feasible
Generalized Least Squares (FGLS) technique to
ensure the viability and effectiveness of the
research model. The results reveal that inancial
leverage are correlated with free cash low. In
addition, the author also found out the effect of
proit, growth and investment opportunities
(Tobin’s Q) and growth on free cash low.

Keywords: Financial Leverage, free cash
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viée sir dung don biy tai chinh ciing tao nhiéu
xung dgt gitra chii s& hitu va nha quan ly vi viéc
niy anh hwéng khi nhiéu dén dong tién tw do
cuiia cong ty. Qua qua trinh lwgc khao cac nghién
ciru trude, tic gia thiy ring c6 kha nhiéu nghién
ciru da tién hanh danh gia thue trang vé don bay
tai chinh ciing nhw vé dong tién ty do, nhwng lai
¢6 rat it nghién ciru thwe nghi¢m tién hanh xac
dinh sy tac dong ciia don bay tai chinh dén dong
tién tw do. Do d6, tac gia di tién hanh nhin dang
va xiac dinh mirc d§ tac dong ciia don bay tai

chinh dén dong tién ti do cita cAc cong ty phi tai
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chinh niém yét trén Sé¢ Giao dich Chirng
khoian thanh phé H6 Chi Minh nhim dua

thém bang chimg thwe nghiém vé van dé nay.

2. PHUONG PHAP NGHIEN CUU
2.1. M6 hinh nghién ctru

Dong tién tw do 1a thwéc do hoat dong ciia
doanh nghiép dwoc tinh toin bing hiéu sé giira
dong tién hoat dong va chi tiéu von. Néi cach khac,
dong tién tw do dai dién cho lwong tién mit ma
doanh nghiép c6 thé tao ra sau khi dé lai mt phan
dé duy tri hodc mé rong cac tai san phuc vu cho
san xuit kinh doanh. S&' di dong tién ty do quan
trong la béi vi chi tiéu nay cho phép doanh nghiép
6 thé theo dudi cac co hdi diu tw nham t6i da hoa
gia tri cho cac ¢ dong. Néu khong cé tién mit thi
doanh nghiép sé gap kho Kkhin trong viéc phat
trién san phAm méi, thye hién cic vu mua lai, chi
tra ¢b tirc va tra ng.

Sw tac dong ciia don bay tai chinh dén
dong tién tw do da dwoc kha nhiéu tic gia
tién hanh nghién ctru tai cac nén Kinh té va
khu vuc khic nhau, duéi diy 1 phin téom
lwoc ndi dung ciia mdt sé nghién ciru:

Lingling (2004) da nghién ciru sy tic dong cia
don by tai chinh dén dong tién ty do tai cic cong
ty niém yét trén thi trwong chirng khoan tai Nhat
Ban. Két qua cho thf'ly don bfly tai chinh cé tac
dong ngwoc chiéu dén dong tién tw do. Ngoai ra,
nghién ctru ciing tim thiy téc dd ting truéng cia
cong ty c6 anh hwéng dén dong tién tu do.

Trong mét nghién ciu khiac, McKnight
(2008) da dwra vao ly thuyét ciia Jensen (1986) dé
kiém dinh sy tic dong ciia don bay tai chinh dén

dong tién tu do. Két qua nghién ciru cho

thay c6 sw tac ddng nguoc chiéu ciia don biy
tai chinh dén dong tién tw do va phit hop véi
ly thuyét ciia Jensen (1986).

Zhang (2009) ciing tim thay tac dong
ciia don bay tai chinh dén dong tién tw do
ciia cong ty. Tac gia cho rang, khi don bay
tai chinh gia tiang c6 thé khién cho dong tién
tw do giam xudng.

Gan day, Fatma (2011) d4 nghién ciru sw
tac dong ciia co' cAu sé hiru va dong tién tu
do ciia cong ty. Két qua cho thiy chinh sach
vay n¢ kiém soat chii yéu sy bién dong cia
dong tién tr do.

Khong chi vay, Khan va cac cong sw (2012)
da kiém dinh sy tac dong ciia don by tai chinh
dén dong tién tw do tai 54 cong ty san xuit &
Pakistan trong giai doan 2006-2010. Két qua
nghién ctru cho thiy cé sw tic dong ngwoc chiéu
ciia don by tai chinh dén dong tién tw do. Pon
bAy tai chinh dwgc do lwdng théng qua hai chi
tiéu 12 ty 1é ng' so véi von chii s& hitu va ty 18 no
dai han. Ngoai ra, nghién ciru ciing tim thiy su
tac dong ciia hai bién kiém soat 12 kha ning sinh
lgi (dwge do lwong bang chi tiéu loi nhuin sau
thué trén tong s6 co phiéu thwong dang luu
hanh), co hdi diu tw va ting truéng trong twong
lai ctia cong ty (thong qua chi tiéu Tobin’s Q).

Cin cir vao cAc nghién ciru trudc ta thiy,
don bay tai chinh dwoc do luwong théng qua
hai chi tiéu va c¢é su tac dong ngwoe chiéu cia
chi tiéu nay dén dong tién tw do. Hai chi tiéu
phin anh don by tai chinh dwoc néu trong
cac nghién ciru truwée bao gdm ty 1é no trén
von chii s¢ hiru va ty 18 no dai han.

Vay, mo hnh nghién civu dw kién c6 phwong tinh nhw sau:
FCFit = o + p1 DEit + p2 LTDRit + p3s PRFTit + p4 TOBNQit + ps GROWTHit + &it

Trong do:

Bién phu thugc FCFit: ty 1¢ dong tién tw do ciia cong ty.

Cic bién djc Igp: ty 18 ng trén von chi sé hiru (DEir), ty 1é no' dai han (LTDRi).

Cic bién kim sodt: kha ning sinh lgi (PRFTit), co hdi dau tw va ting trudong trong twong
lai ciia cong ty (TOBNQit), toc dd ting truong cia cong ty (GROWTHir)
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Bang 1: Cdc bién sir dung trong mé hnh nghién ciru

Tén bién

Cich do lwong bién

Bién phu thujc

Ty 1¢ dong tién tw do clia cong ty

(FCFit)

Dong tién tw do / Tong tai san

Cic bién doc 1ap

Ty 18 ng trén von chi s6 hiru (DEit)

Tong ng / Tong von chii sé hiru

Ty 1€ ng dai han (LTDRit)

Tong no dai han / Tong no

Cac bien kiem soat

Khé niing sinh lgi (PRFTit)

Loi nhuin sau thué / Tong s6 ¢6 phiéu thwong dang lru

hanh

Co hdi diu tw va ting trudng trong

twong lai ctia cong ty (TOBNQit)

(Gia tri thi truwomg ciia von chii s¢' hiru + gi4 tri s0 sich

ciia ng dai han + Gia tri s0 sach ciia ng' ngan han) / Tong

tai san

Toc d¢ ting trwéng ciia cong ty
(GROWTHiy)

(Doanh thu nam t - Doanh thu nam t-1) / Doanh thu nam

t-1

2.2. Dir liéu nghién ciru

Bai nghién ctru sir dung dir li€u tir cac bao
c4o tai chinh di kiém toin dwoc cong bd trén
website ciia 78 cong ty phi tai chinh niém yét
trén Sé Giao dich Chirng khoan thanh phé Ho
Chi Minh trong giai doan 2011-2015. Sau khi
dir liéu dwge thu thap, tac gia thwc hién buéc
tiép theo 1a tinh toan cac bién dya trén sé liéu
thu thap dwgrc tir bao cao tai chinh.

2.3. Phwong phap phan tich

Bai nghién ctru sir dung dir li€u bang théng
qua hdi quy tuyén tinh da bién dé lwong héa sw
tac dong ciia cac bién dc 1ap 1én bién phu thudce
trong md hinh. Truéc tién, nghién ctru sé kiém
dinh hién twong da cong tuyén giira cac bién doc
lap trong md hinh théng qua h¢ sé nhin tir
phéng dai phwong sai (VIF), néu h¢ sé6 VIF 1én
hon hoic bing 10 thi hi¢n twgng da cong tuyén
dwgc danh gia 1a nghiém trong (Gujrati, 2003).
Tiép theo d6, nghién ciru tién hanh kiém dinh
hién tuwgng tu twong quan va hién twgng phuwong

Nguon: Téng hop éa tic gid

sai clia sai s0 thay ddi. Néu khong c6 hién twong
tu twong quan va phwong sai ciia sai sé thay doi
thi nghién ciru sé sir dung cic phwong phap hoi
quy thong thwong trén dir li€u bang. Tuy nhién,
néu cé hién twgng tw twong quan va phwong sai
ciia sai s6 thay doi thi nghién ctru sé chuyén sang
phwong phap binh phwong bé nhit tong quat
kha thi (Feasible General Least Square -
FGLS). Wooldridge (2002) cho ring, phwong
phap nay rat hiru dung khi kiém soat dwoc hién
tuwong tu twong quan va hién twgng phuwong sai
ciia sai s6 thay doi.

3. KET QUA NGHIEN CUU VA THAO LUAN
3.1. Thong ké mé ta
Dir liéu nghién ciru dwge thu thap tir 78
cong ty phi tai chinh niém yét trén Sé Giao
dich Chirng khoan thanh phé H6 Chi Minh
trong giai doan 2011-2015 véi cic bién sb
dugc mo ta trong bang 2 sau day:
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Bang 2: Thong ké mé td cdc bién

Bién S6 quan sat | Trung binh | Gia tri nhé nhét Gia tri 16n nhit
FCFit 390 1,0349 0,0159 6,1603
DEit 390 1,6585 0,1479 6,3208
LTDRit 390 1,6585 0,0002 0,9139
PRFTit 390 0,0022 -0,0206 0,0214
TOBNQit 390 1,1125 0,3049 9,5349
GROWTHit 390 1,1925 0,1016 14,0715

Ngudn: Tong hop ¢a tic gid

Tir két qua thong ké mé ta cho thay, cac bién trong mé hinh wéc lwong déu thu da dir liéu

v&i 309 quan sat.

3.2. Phén tich twong quan

H¢é sb twong quan giira cac bién dwoc md ta & bang 3 sau day:

Bang 3: H¢ so twong quan giita cdc bién

FCFit DEit LTDRjt | PRFTit | TOBNQit | GROWTH;t | INF¢
FCFit 1,0000
DEit -0,0012 1,0000
LTDRit -0,3631 0,0084 1,0000
PRFTit 0,1180 -0,2066 -0,0346 | 1,0000
TOBNQit 0,1787 0,0820 -0,0702 | -0,1174 1,0000
GROWTHit | 0,0365 -0,1436 -0,0258 | 0,0550 0,0049 1,0000

Dua vao béng 3, ta thiy: bién doc 1ap DEi; va

LTDRt tac doéng ngwoc chiéu véi FCFit. Trong khi

do6, cac bién kiém soat tac dfng cung chi€u Ién

FCFit. Khdng c6 hién twong da cdng tuyén nghiém

trong (tw twong quan giita cac bién ddc 1ap trong

mé hinh) do cac hé sb twong quan

3.3. Kiém dinh gia thuyét nghién ciru

Ngudn: Téong hop éa tic gid
¢6 gia tri kha thap (gid tri cao nhit la 0.2066,
chudn so sanh theo Farrar & Glauber (1967) la
0,8). Két qua phan tich twong quan trén phu

hop véi hau hét cac nghién ciru trwée trén thé

gi¢i va phu hgp véi ky vong ciia tac gia trong

giai doan nghién ciru nay tai Viét Nam.

Bang 4: Két qud kim dinh VIF, phwong sai ¢a sai so thay doi va tw twong quan

2 . Kiém dinh phwong sai cua sai Kiém dinh tu twong
Kiém dinh VIF P 2.
: s0 thay doi gquan

Bién VIF | 1/VIF White’s test Wooldridge test
DEit 1,07 0,9362
PRFTit 1,06 | 0,9449

TOBNQit 1,02 | 0,9769 Chi2 (20) = 33,03 F (1, 77) = 37,217
GROWTHit 1,02| 0,9778
LTDRit 1,01 0,9927

Gia tri trung binh = 1,04 Prob > chi2 = 0,0335+ Prob > F = 0,000~
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Ghi chu: +, = va =~ ¢6 y nghia twong ing
o murc 1%, 5% va 10%
Ngudn: Két qud phén tch ¢a tic gid

Kiém dinh hién twong da cong tuyén bang hé
s6 nhan tir phéng dai phwong sai cho két qua VIF
< 10. Vay, hién twong da cong tuyén dwgce danh
gia 12 khong nghiém trong. Kiém dinh White
cho thdy mé hinh c6 hién tweng phwong sai ciia
sai 6 thay déi véi mirc y nghia 5%. Trong khi
d6, kiém dinh Wooldridge cho riang mé hinh c6
hién twong ty twong quan ¢ mirc y nghia 1%.

3.4. Két qua hdi quy

Két qua kiém dinh cho thiy mé hinh
nghién ciru c6 hién twong phwong sai cua sali
s0 thay d6i va hién twong tw twong quan, cic
hién twong nay c6 thé dwoc Kiém soit bang
phwong phap binh phwong bé nhit tong quat
kha thi (FGLS) nhim dam bao wéc lwgng thu
dwge virng va hiéu qua (Wooldridge, 2002).
Do d6, két qua md hinh nghién ciru nhw sau:

Bang 5: Két quid mé hnh nghién civu

FCFit Hé s0 hoi quy
Hing sé 0,9171-
DEit -0,0831+
LTDRjt -0,4439+
PRFT 7,6406~
TOBNQit 0,1453-
GROWTHit 0,0630-
S0 quan sat 390
Wald chi2(5) = 169,42
F-test Prob > chi(2): 0,0000-

Ghi chu: +, = va = ¢6 y nghia twong \ing
o mure 1%, 5% va 10%
Nguon: Két qud phan tch éa tic gia
V6i bién phu thudc 1 dong tién tw do (FCFiy),
sau khi dung phwong phip FGLS dé khic phuc
hi¢n twong phwong sai ciia sai s6 thay ddi va hi¢n
twgng tw twong quan, ta c6 két qua nghién ciru

nhu sau: don bay tai chinh tic déng nguoc chiéu

1én dong tién tw do (FCFj). Trong dé, don bay
ctia cong ty dugc do lwong thong qua hai chi tiéu
1a ty 1é no trén von chii s¢ hiru (DEit) va ty 1¢ no
dai han (LTDRj). Pidu nay cho thiy rang, nhirng
cong ty sir dung don by tai chinh cao thwong c6
ty 1¢ dong tién tw do thip. Ngoai ra, nghién ciru
ciing tim thdy sy tic dong ciung chiéu cia ba
bién kiém soat: niing sinh lgi (PRFT}), co hdi
diu tw va ting trudng trong twong lai cia cong
ty (TOBNQjy) va toc d ting trweéng ciia cong ty
(GROWTHyy) dén dong tién ty do (FCFj).

4. KET LUAN

Bai nghién ciru kiém dinh sy tic dong cia don
bAy tai chinh dén dong tién tw do (FCF) tai 78 cong
ty phi tai chinh niém yét trén Sé Giao dich Chirng
khoan thanh phé Hé Chi Minh. Tac gia da ap
dung phuwong phap hdi quy binh phwong bé nhat
tong quat kha thi (FGLS) nhim dam bao wéc
lwgng thu dwoc virng va hiéu qua. Két qua nghién
ciru cho thiy hai bién déc 1ap dai dién cho don biy
tai chinh (ty 1¢ no trén vén chii sé hiru (DE) va ty
18 n¢g dai han (LTDR)) va ba bién kiém soat (kha
ning sinh lgi (PRFT), co hdi dau tw va ting trudng
trong twong lai ciia cong ty (TOBNQ) va toc do
ting truéng cia cong ty (GROWTH)) déu tac
dong dén dong tién tu do (FCF). Két qua nghién
ciru 12 co s¢ dé gop phan gitp cc cong ty, nha dau
tw nhian dinh mét cach rd hon vé su tac dong cia
don bfly tai chinh dén dong tién tu do. Két qui nay
12 bing chirng thwe nghiém ciia cic cong ty phi tai
chinh niém yét trén S¢ Giao dich Chirng khoan
thanh phé H6 Chi Minh, do dé mang lai gia tri
thiét thue ddi v6i cac doanh nghiép & nudée ta. Voi
két qua nay, bai nghién ciru di dat dwoc muc tiéu
dé ra. Tuy nhién, bai nghién ciru con gip han ché
nhu s6 lwong cong ty dwa vao nghién ciru con it
(chi nghién ciru cic cong ty phi tai chinh niém yét
trén S& Giao dich Chirng khoan thanh phé Hé Chi
Minh), chwa xét dén sy tic dong ctia cac bién kiém
kiém soat dai di¢n cho yéu to kinh té vi mé hoic
dic diém nganh,... day ciing 13 huwéng nghién ciru
cho cic bai nghién ctu tiép theo.
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