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Tac dong cua dinh thoi diém thi truong dén cau
tric von cua cac cong ty ni€ém yet trén thi
troeong chirng khoan Viét Nam

Ngb Thanh Tra, Tran Van Tuyén, Nguyén Van Diép

Tom tat—Nghlen ciru xem xét tac dfng cia ly
thuyet dinh thoi diém thj truong den cau tric von
ciia miu gdm 430 cong ty niém yét trén thi truong
chirng khoan Viét Nam di tién hanh IPO (Initial
Public Offering) trong giai doan 2006 — 2012. Yéu t6
dinh thoi diém thi trudng duge do lwdng bing bién
HOT (nhén gia tri 1a 1 khi cic dot IPO ciia ciac cong
ty l1a roi vao thang “séi dong” va nhan gia tri la 0
khi ciac dot IPO cia ciac cong ty 1a roi vao thang
“am dam”). Dyra theo phwong phap tiép cin cia Alti
(2006), bai viét tim hiéu sy tac dong ciia yéu té dinh
thoi diém thj truong dén ty 1¢ don bay trong ngin
han (tai nim IPO) va trong dai han (ndm IPO + 1,
IPO + 2,..., IPO + 6). Két qué nghién ctru cho théy
khéng c6 bang chirng vé hanh vi dinh thoi diém thi
trudng ciia cic cong ty niém yét tai Viét Nam; didu
nay ham y ring cic cong ty tién hanh IPO vao thoi
diém thi trudng “sbéi dong” hay “4m dam” khong co
anh hwéng dén ty 18 don bay trong ngin han va dai
han. Ngoai ra, két qua nghién ctru con cho thiy cac
yeu t6: kha nang tang trwéng, kha nang sinh lo‘l, quy
mo doanh nghiép cé tac dong tich cye dén céu tric
von ciia cac cong ty niém yet

Tir khéa—Chu tric voén, dinh thoi diém thi
truong, IPO.

1. GIOI THIEU

UC tiéu t6i da hoa gia tri cong ty ludn la
mdi quan tdm hang diu cia nhitng ngudi
chu s¢ hitu cong ty va la co s& quan trong cua ly
thuyét tai chinh doanh nghiép hién dai. C6 nhiéu
yéu t6 anh huong dén gi tri cong ty nhu tinh hinh
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kinh té, linh vuc hoat dong, mirc d¢ canh tranh,
nang luc cua nha quan tri,... Trong do, cAu tric
von 12 mot trong nhitng van d& ¢t 18i cua doanh
nghiép ma cac nha quan tri tai chinh dac biét quan
tam vi n6 khong nhing tic dong dén gia tri cong
ty ma con anh hudng dén cac hoat dong khac cia
cong ty. Nhiéu Iy thuyét da duoc xdy dung cung
véi cac nghién cuou thuc nghiém da dugc thuc
hién nham xem xét sy anh hudng cia quyét dinh
Iira chon cau trac vén tdi uu dén gia tri céng ty.
Hlen nay, cac ly thuyét vé& su lya chon cdu trac
von téi uu cho cong ty tap trung vao ba nhoém ly
thuyét chinh vé cau trac von, d6 1a: 1y thuyét danh
dbi, 1y thuyét trat ty phan hang vé ly thuyét dinh
thoi diém thi trlrorng Thoi gian gan day, tac dong
cta dinh thoi diém thi truong 1én ciu tric vén ndi
lén nhu mdt hudng nghién ciru méi va thu hat sy
quan tim cua nhidu nha kinh t& hoc trén thé gidi.
Tuy nhién, cc nghién ctru tai Viét Nam cha yéu
tap trung vao kiém dinh 1y thuyét danh d6i va ly
thuyét trat ty phan hang (L& Pat Chi, 2013; V&
Thi Quy, 2014; Tran Nguyén Anh Minh va V&
Hong Pirc, 2015; Lé Thanh Ngoc va Nguyén
Poan Québc Anh, 2015). Do d6, nghién ctiu nay
dugc thuc hién nhim cung cip mot bang ching
dinh luong vé viéc quyét dinh cdu trac vén cho
cac doanh nghiép niém yét tai thi truong Viét
Nam trén co s ly thuyét dinh thoi diém thi
truong.

2. COSOLY THUYET

2.1. Ly thuyét dinh thoi diém thi truong

Xét trén goc do nha dau tu, dinh thoi diém thi
truong (market timing) 1a mot chién lugc dya trén
nd lyc du doan bién dong gia thi truong trong
tuong lai dé dua ra quyét dinh mua ban tai san tai
chinh (thuong la chung khoan). Tuy nhién, trong
tai chinh doanh nghiép, xét trén goéc d¢ nha quan
tri doanh nghiép, 1y thuyét dinh thoi diém thi
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truong cho rang, nha quan tri tan dung loi thé vé
thong tin ndi b doanh nghié€p, dua trén sai léch
gia thi truong so voi gia tri thuc ciia ¢o phan, s&
tién hanh diéu chinh thoi diém phat hanh vén ¢
phéan.

Nghién ctu cua Baker va Wurgler (2002) cho
thdy mot cai nhin méi vé van dé ciu tric vén. Cac
tac gia cho rang that kho dé giai thich sy lya chon
tai trg thong qua cac 1y thuyét truyén thong. Thay
vao do, tac gia dé xuat ly thuyet dinh th(n diém thi
truong, trong do noi rang chu trac von 1a két qua
tich lity ctia nhitng nd lyc trong qua khir dé dinh
thoi diém thi truong chimg khoan. Cac cong ty
déu chon phat hanh vén ¢6 phan khi ¢ phiéu cua
ho c6 gié tri thi truong cao hon gia tri s6 sach va
gia tri thi trudng trong qua khir. Didu nay nham
khai thac nhimng bién dong tam thoi trong chi phi
vén cb phan, lam giam chi phi vén c6 phan cua
cong ty. Mat khac, cac cong ty sé& tién hanh mua
lai ¢6 phan trong trudng hop cd phiéu cua ho bi
dinh gia thap. Khi ca thi trudng ng va thi truong
c¢d phiéu thuan loi mot cach bat thuong, cac nha
quan ly ting von méc du hién tai cong ty khong co
nhu ciu tai trg. Nguoc lai, trong truong hop ca hai
thi truong khong thuan 1gi, cac doanh nghiép sé&
tn hoan viéc phat hanh. Ly thuyet nay ciing n01
rang dinh thoi diém thi truong dé phat hanh von
c¢6 phan c6 mot tac dong rat 1on va dai dang 1én ty
1¢ don bay. Dic biét, nhitng bién dong tam thoi
trong gia tr1 thi truong gdy ra nhitng thay doi lau
dai trong céu trac von cia cac cong ty.

C6 hai phién ban ctia 1y thuyét dinh thoi diém
thi truong. Phién ban diu tién 13 moét mo hinh
dong ctia Myers va Majluf (1984), trong do gia
dinh ring cic nha quan 1y va cac nha dau tu la
hop 1y va lwa chon d6i nghich khac nhau giita cac
cong ty hodc theo thoi gian. Cac cong ty cd nghia
vu phai phat hanh c6 phin ngay sau khi thong tin
tich cuc dugc phat hanh nhim lam giam sy bét
can xtng thong tin giita cic nha quan 1y va cac ¢
dong. Su sut giam trong su bét can xing théng tin
c6 lién quan den sy tang gi4 cb phiéu va dan dén
tai trg bang von c6 phan nhiéu hon Vi vay, cac
cong ty co thé tao ra cac co hoi vé thoi diém cho
chinh minh.

Phién ban thir hai ctia 1y thuyét dinh thoi diém
thi truong gia dinh ring cac nha quan Iy va cac
nha dau tu 1a khong hop 1y dan dén viéc dinh gia
sai. Theo Baker va Wurgler (2002), cidc nha quan
1y phat hanh vén c6 phan khi chi phi von c6 phan
1a thap bat thuong va mua lai khi cac chi phi dugc
cho 14 cao bét hop 1y.

Ca hai phién ban cta ly thuyét dinh thoi diém

thi truong co nhitng du doan tuong ty vé mbi
quan hé giira gia tri cong ty va cac quyét dinh tai
trg. Cac cong ty phat hanh c¢6 phan 1a nhiing cong
ty c6 gid tri thi truong cao hon so véi gia tri sd
sach va la nhitng nguoi kiém duoge loi nhuan bat
thuong truéc khi ting von. Baker va Wurgler
(2002) cho rang ty 18 gi4 trj thi trudng trén gia tri
s0 sach c6 thé 1a mot chi bao dé giai thich cac tac
dong cua dinh thoi diém thi truong trong ca hai
phién ban cua 1y thuyét dinh thoi diém thi truong.
K& tir khi ty 18 gia tri thi truong trén gid tri s6 sach
c¢6 thé dai dién cho ca su lva chon ddi nghich va
viéc dinh gia sai, Baker va Wurgler (2002) khong
thé phan biét phién ban nao chiém uu thé.

Tom lai, theo ly thuyét dinh thoi diém thi
truong, cac quyét dinh cau trac von duoc thuc
hién dya trén cac diéu kién thi truong von. Gia cd
phiéu va muc 13i sudt twong tng 13 co s& cho su
phat hanh von c6 phan va ng. Theo ly thuyét dinh
thoi diém thi truong, ty 18 don bay ti wu 1a khong
ton tai.

2.2. Nhitng bang chitng thiec nghiém

Theo sau nghién cuu cua Baker va Wurgler
(2002), da c6 nhidu nghién ctru vé cac quyét dinh
tai trg dwa trén dinh thoi diém thi truong. Mot s6
nghién ciru dd xac nhan su tdn tai cua ly thuyét
dinh thoi diém thi truong va tic dong dai dang
ctia n6 d6i voi su lwa chon céu triic von cua doanh
nghiép. Trong nghién ciru vé cc cong ty chau Au,
Bancel va Mittoo (2004) thiy ring cac nha quan
ly dang tich cuc tham gia trong viéc lya chon thoi
diém phat hanh vén c¢b phin, va phat hanh cb
phiéu sau mot su gia tang trong gia cd phiéu cua
cong ty 1a mot yéu td quan trong. Nghren cuu cua
Jenter (2005) cung cap bang chimg vé dlnh thoi
diém thi truong ca & cap doanh nghiép va cip nha
quan ly.

Cac cong ty voi ty 1€ gia tri thi truong trén gia
trj s6 sach thap dwoc coi 1a cac cong ty trudng
thanh, cac cong ty véi ty 1€ gia tri thi trudng trén
gia tri s6 sach cao duoc coi la cac cong ty ting
truong. Cac nha quan 1y trong cac cong ty co ty 1€
gi4 tri thi trudng trén gia tri s6 sach thip s& mua
¢b phan cho riéng ho, va mua lai cho cac cong ty
cua ho. Elliott va cac tac gia (2008) sir dung mo
hinh thu nhap con lai dé do luong tic dong cia sy
dinh gia sai vbn c6 phan va tac dong cua dinh thoi
diém thi truong 1én cac quyét dinh tai tro cua
doanh nghi¢p, cac két qua la phu hop véi Baker
va Wurgler (2002) rang cac cong ty co nhiéu kha
nang phat hanh Von co phan dé tai tro cho tham
hut ctia ho khi von c¢6 phin dugc dinh gia cao.
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Huang va Ritter (2009) tim thay rang cac cong ty
tai tr¢g cho mét ty 1€ 1on hon thdm hut tai chinh
ctia ho bang vbn c6 phin huy dong bén ngoai khi
chi phi vén ¢b phan thdp hon. HJ trg thém cho 1y
thuyét dinh thoi diém thi truong duoc ghi nhén la
gia tri lich su cua ch1 phi Von ¢d phdn c6 anh
huong dai dang 1én cdu tric von cua cac cong ty,
tham chi sau khi kiém soat cac yéu t6 dic diém
cong ty - duoc thira nhan 14 yéu t6 quan trong nhét
quyét dinh cdu truac vén. De Bie va de Haan
(2007), Bougatef va Chichti (2010), Gaud va cac
tac gia (2007) tuong tng tim thdy mot mdi tuong
quan am gitra yéu t6 dinh thoi diém thi truong va
ty 1& don bay tai Ha Lan, Phap va 13 nudc chau
Au. Mot sd nghién ciru cho thdy cac quyét dinh
phat hanh chimg khoan ¢ nuéc dang phat trién
dugc thuc ddy boi 1y thuyét dinh thoi diém thi
truong nhu Henderson va cac tac gia (2006),
Cohen va cac tac gia (2007), Ni va cac tac gia
(2010), Bo va cac tac gia (2011).

Bang ching tung ho 1y thuyét dinh thoi diém thi
truong khong chi dén tir cac thi truong vén cd
phin ma con dén tir cac thi truong no. Bancel va
Mittoo (2004) va Baker va cac tac gia (2003) tim
thdy bang chimg cua viéc dinh thoi diém thi
truong trong tuong lai (forward - looking market
timing). Khi du do4n 13i suét trong twong lai giam,
cac nha quan 1y c¢6 xu huéng phat hanh ng ngin
han. Ngugc lai, khi dg doan lai sut trong tuong
lai tang, ho c¢6 xu huéng dua ra quyét dinh phat
hanh n¢ dai han. Barry va cac tac gia (2008) tim
thiy bang chimg cua viéc dinh thoi diém thi
truong dua vao qua khi (backward - looking
market timing) ring cac cong ty phat hanh ng
nhiéu hon so v&i phat hanh von ¢ phan khi 1ai
sudt thip so v&i gia tri 13i sudt trong lich sur.
Henderson va cing su (2006) xem xét ca dinh
thoi dlem thi truong vén ¢d phan va ng trén quy
md qudc té.

Két qua cho thiy rang yéu té dinh thoi diém dic
biét quan trong trong cac quyét dinh phat hanh
chirng khoan. Cac cong ty phat hanh thém ng dai
han khi 13i suat thdp hon, va trude khi 13i suat gia
tang. Doukas va cac tac gia (2011) cho thiy cac
diéu kién thi truong von thuan loi thuc day cac
cong ty phat hanh thém ng trong thoi ky thi
truong “séi dong” hon trong thoi ky thi truong
“am dam”.

Nhu vay, cac béng chung thuc nghiém da cho
thiy chon thoi diém thi truong sé co tac dong
manh mé va dai han lén céu tric ngudn von va
cau trac ngudn von 1a két qua tich liy cua viée c¢b
ging bit dung thoi diém thi truong.

3. PHUONG PHAP NGHIEN CUU

3.1. Mé6 hinh nghién cuu

Nham tim hiéu yéu t6 dinh thoi diém thi truong
chung khoan trong cac dot IPO (Initial Public
Offering), bai viét sir dung phuong phéap cua Alti
(2006). Alti (2006) da sir dung bién gia thi truong
“soi dong” dé do ludng dinh thoi diém thi trudng.
Wagner (2007), Umutlu va Karan (2011), Xu
(2009), Doukas va cac tac gia (2011), Kaya
(2012) ciing sir dung cach tiép can theo phuwong
phap ciia Alti dé kiém dinh 1y thuyét dinh thoi
diém thi truong. Phuong phap nay c6 nhidu loi
thé: Thtr nhat, nd cho phép nha phén tich di chéch
khoi nhiéu mdi quan tdm cua viéc sir dung ty 18
gia tri thi truong trén gia tri s6 sach nhu 1a dai
dién cho yéu t6 dinh thoi diém thi truong nhu cac
nghién ctru trudc day. Thir hai, theo Alti (2006), y
tuong vé thi truong “soi dong” 1a phu hop véi ca
hai phién ban cua 1y thuyét dinh thoi diém thi
truong (la dinh g1a sai va lya chon ddi ngh1ch)
Cubi cung, cach tlep can nay s€ giup tranh cac yeu
td thuoc vé diac diém doanh nghiép nhu ddi voi
viéc sur dung gia tri thi truong trén gia tri s6 sach
(Baker va Wurgler, 2002) hodc thanh phin ngén
han va dai han (Kayhan va Titman, 2007).

Dua theo Alti (2006), nhim xem xét tac dong
ngén han cua dinh thoi diém thi truong 1én cau
trac von, nghién ctru sit dung 2 mé hinh:

D/At = co + ¢c1HOT + ¢2M/Bt + ¢c3EBITDA/At-
1 + c4SIZEt-1 + ¢5PPE/At-1 +et (1)
Va:
D/At - D/At-1 =co + c1HOT + ¢2M/Bt +

c3EBITDA/At-1 + c4SIZEt-1 + ¢5PPE/At-1 +
c6D/At-1 + gt Q)

Trong d6: t 1a nam IPO; bién phu thude lan luot
1a ty 18 don bay ciia ndm IPO va su thay dbi cua ty
1& don bay cua nam IPO so véi nam trude d6 (nim
PRE-IPO); cac bién doc lap gdm: bién gia do
luong yéu té dinh thoi diém thi truong (HOT), ty
1€ gia tri thi truong trén gia tri s6 sach (M/B), kha
nang sinh 19i (EBITDA/A), quy m6 doanh nghiep
(SIZE) tai san hitu hinh (PPE/A) va ty 1¢ don bay
s6 sach (D/A). Céc bién doc lap ngoai trir bién
HOT duoc dua vao mo hinh 1a phu hop véi
nghién cuu trudc day (Rajan va Zingales,1995;
Baker va Wurgler, 2002).

Nham xem xét tic dong dai han cua dinh thoi
diém thi truong 1én cdu triic von, nghién ctu sir
dung 2 mo hinh:

D/At=co + c1HOT + c2M/Bt-1 +
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c3EBITDA/At-1 + c4SIZEt-1 + ¢SPPE/APRE-
IPO + &t 3)
Va:
D/At - D/APRE-IPO = co + ¢1HOT + ¢2M/Bt-
1 + c3EBITDA/At-1 + c4SIZEt-1 + ¢SPPE/At-1 +
c6D/APRE-IPO + &t 4
Trong d6, t lan luot 1a nam IPO + 1, IPO + 2,
IPO + 3, IPO + 4, IPO + 5, IPO + 6. Bién phy
thudc 1an luot 14 ty 1¢ don bay va sy thay doi trong
ty 1& don bay cia nam IPO + 1, IPO + 2, IPO + 3,
IPO + 4, IPO + 5, IPO + 6 so v&i nam trudce thoi
diém IPO (nim PRE-IPO). Cac bién doc lap duoc
st dung tuong tu nhu mé6 hinh xem xét tic dong
trong ngan han.

3.2. Cdch thire do heong cdc bién

3.2.1Bién phu thugc

Ty 1é don bdy (D/A): Trong cac nghién clru vé
1y thuyét ciu trc vén thi c6 hai cach do ludng
ty 1& don bay, d6 1a ty 1& don biy sb sach va ty
1¢ don bay thi truong. Tuy nhién, ty 1& don bay
s6 sach duogc sir dung phd bién ty 1& don bay
thi truong vi theo cac nha kinh té tai chinh va
cac nha quan 1y thi thi trudng tai chinh bién
d6ng nhiéu nén ty 18 don bay thi truong 1a mot
chi bao khong dang tin cay cho chinh sach tai
chinh cac cong ty (Frank va Goyal, 2009).
Ngoai ra, cugc khao sat cua Graham va
Harvey (2001) cho thiy ring cic nha quan ly
tap trung vao gia tri sd sach khi thiét 1ap cac
co céu tai chinh. Pong thoi, Heider va
Ljungqvist (2012) lép luén rang ty 1& don bay
s0 sach 1a mot cach do ludong tdt hon cho
chinh sach no béi vi cac cong ty kiém soat ty
1¢ don bay sé sach tot hon ty 1& don bay thi
truong.

Nhirng nghién ctru li€n quan ciing xac dinh ty
1¢ don bay s6 sach bang tong no phai tra chia
cho tong tai san nhu Fama va French (2005),
Frank va Goyal (2004), Alti (2006),
Hovakimian (2006), Kayhan va Titman,
(2007). Ty 1& don bay sb sach ciing duoc sir
dung lam dai dién cho ty 1¢ don bay trong
nghién clru nay.

D/A= (Gié tri sc;)ﬂ sach cua tong no phai
tra)/(Tong tai san)

3.2.2Bién djc lap
Pinh thoi diém thi truong (HOT): Dya theo
Alti (2006), tac gia dinh nghia thi truong “soi
dong” va “am dam” can cu trén khéi luong
IPO hang thang. Nham loai bo yéu t6 bién
dong theo mua, tac gia st dung trung binh di
dong 3 thang nhiam lam muot dit lidu khoi

luong IPO (Helwege va Liang, 2004 va Alti,
2006). Thang “so6i dong” dugc dinh nghia la
thoi diém cua thi truong khi cac gia tri trung
binh di dong 3 thang la 16n hon gia tri trung vi
cua ching, va thang “am dam” dugc dinh
nghia 14 thoi diém cua thi truong khi cac gia
tri trung binh di dong 3 thang 1a nhé hon gia
tri trung vi cia chung. Trong nghién ciru nay,
bién gia HOT la dai luong do luong nd luc
dinh thoi diém thi truong vén ¢d phin cua cac
cong ty. Bién gia HOT nhén gia tri 1a 1 khi cac
dot TPO cuta cac cong ty la roi vao thang “soi
dong”, va nhan gia tri 1a 0 khi cac dot IPO cua
cac cong ty 1a roi vao thang “am dam”.

Alti (2006) cho thiy ring cac cong ty phat
hanh vén ¢b phan khi thi truong “séi dong” cd
ty 1& don bay thap hon so vdi cac cong ty phat
hanh khi thi truong 1a “am dam”. Vi doanh
nghiép phat hanh xem thi truong “sdi dong”
nhu mot cira s6 co hoi v6i chi phi sir dung von
co phan tam thoi thip nén s& phat hanh nhiéu
co phan hon binh thuong. Nguoc lai, voi thi
truong “am dam”, doanh nghiép phat hanh
IPO s& ¢b gang gitt muc phat hanh vbn ¢cb
phéan thap nhét c6 thé vi diéu kién thi truong
khong phu hop. Nhu viy, gia thuyét 1 dugc
phat biéu nhu sau: Méi twong quan gilta bién
HOT va ty 1& don bay la nguoc chiéu.

Kha néang tang trudng (Ty 1€ gia tri thi truong
trén gia tri s6 sach - M/B): Dya theo Baker va
Wurgler (2002), Dittmar va Mahrt-Smith
(2007), Bates va cac tac gia (2009), ty I¢ gia
tri thi truong trén gia tri s6 sach duoc tinh
bang cong thic sau:

M/B = (Gi tri s6 sach ctia ng+Gia tri thi
truong cia von cd phan)/(Tong tai san)

Trong d6, gia tri thi truong cua von cd phan
chinh 1a gié tri vbn hoa thi truong. Ty 18 gia tri
thi truong trén gia tri s6 sach duoc sir dung
nhu bién dai dién cho cac co hoi tang trudng.
Co hoi tang truong dai dién cho tang truong
du kién clia tai san vo hinh ctia cong ty ching
han nhu trién vong san phdm, ky ning quén 1y,
su tin cdy cua khach hang.

Céc 1y thuyét vé céu truc vén c6 su khong
dong tinh vé mdi quan hé giita co hoi ting
truong va ty 1& don bdy. Nhiing co hoi ting
truong khong dugc st dung nhu tai san thé
chdp va trong truong hop pha san, nhiing tai
san nay bi mat nhiéu gi4 trj hon nhiing tai san
hitu hinh. Nhiing cong ty cd tai san vd hinh
16n khong nén tai trg biang ng ma thay vao d6
nén 1a vén ¢b phﬁn (Titnam va Wessels, 1998;
Rajan va Zingales, 1995). Hon nita, nhiing



cong ty dang ting truong co tai san hitu hinh
thip nén kha ning thé chap trong cac hop
ddng no 1a thap. Ly thuyét danh d6i néu lén
mbi tuong quan am giita mirc ng vay va cic
co hdi tdng truong.

Tuy nhién, 1y thuyet trat tw phan hang cho
rang ty 1€ don bay va sy ting trudng cd modi
quan h¢ cung chidu. Dbi vdi cac cong ty dang
phat trién, cac quy ndi bd co thé khong du dé
tai trg cho cac co hoi dau tu cua ho va do do
s& can tai tro tir ngudn von bén ngoai. Theo 1y
thuyét trat tw phan hang, cac cong ty s& uu tién
ng hon von c¢6 phan. Diéu nay két ludn mdi
tuong quan dwong giita ty 1& don bay va cac
co hoi tang trudng.

Bing ching thuc nghiém ¢ cac nudc dang
phat trién cho ra cac két qua khac nhau. Booth
va cong sy (2001) tim thdy cac cong ty tai trg
cho cac co hoi dau tu cia ho véi cac khoan no.
Tuy nhién, Deesomsak va cac tac gia (2004)
lai cho thdy méi twong quan am gitra co' hoi
tang trudng va ty 1¢ don bay. Nhu vay, c6 mot
moi tuong quan duong hodc am gilta co hdi
tang trudng va ty 1€ don béy.

Kha nang sinh loi (EBITDA/A): Kha nang sinh
lgi dugc dinh nghia 1a ty 1€ thu nhdp trudc
thué, 1di vay va khdu hao trén tong tai san
(Alti, 2006; De Jong va cac tac gia, 2008;
Mahajan va Tartaroglu, 2008;
Gungoraydinoglu va Oztekin, 2011). Kha
nang sinh lgi dugc tinh theo cong thic sau:

EBITDA/A = (Thu nhfp trude thué,1ai vay va
khau hao)/(Tong tai san)

Trong d6, gia tri thi truong ctia vén c6 phan
chinh 1a gié tri vn héa thi truong. Ty 16 gid tri
thi trudng trén gia tri s6 sach duge su dung
nhu bién dai dién cho cic co hoi ting trudng.
Co hoi tang truong dai dién cho ting truong
du kién ciia tai san vo hinh ciia cong ty ching
han nhu trién vong san phim, k¥ nang quan 1y,
sy tin c@y cua khach hang.

Cac ly thuyet Ve ciu triic von cé sy khong
ddng tinh v& mdi quan hé giita co hoi ting
truong va ty 1& don bay. Nhing co hoi ting
truong khong dugc sir dung nhu tai san thé
chdp va trong truong hop pha san, nhing tai
san nay bi mat nhiéu gi4 tri hon nhiing tai san
httu hinh. Nhiing cong ty cd tai san vd hinh
16n khong nén tai trg bang ng ma thay vao dé
nén 1a vén c¢b phan (Titnam va Wessels, 1998;
Rajan va Zingales, 1995). Hon nita, nhiing
cong ty dang tang trudng co tai san hiru hinh
thip nén kha ning thé chip trong cac hop
dong ng 1a thap. Ly thuyét danh d6i néu lén
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mbi tuong quan 4m giita mirc ng vay va cac co
hdi tang truong.

Tuy nhién, ly thuyet trat tu phan hang cho
rang ty 1€ don bay va sy ting truong cd mbi
quan hé ciing chiéu. D6i voi cac cong ty dang
phat trién, cac quy ndi bd c6 thé khong du dé
tai trg cho cac co hoi dau tu cua ho va do d6
s& can tai tro tir ngudn von bén ngoai. Theo 1y
thuyét trat ty phan hang, cac cong ty s€ uu t1en
no hon vén c¢b phan. Piéu nay két ludn mbi
tuong quan duong giira ty 1& don bay va cac co
hoi tang trudng.

Bing chimg thuc nghiém & cac nudc dang
phat trién cho ra cac két qua khac nhau. Booth
va cong sy (2001) tim thay cac cong ty tai trg
cho cac co hdi dau tu cua ho véi cac khoan ng.
Tuy nhién, Deesomsak va cac tac gia (2004)
lai cho thdy mdi twong quan am giita co hoi
tang truong va ty 1¢ don bay. Nhu vay, c6 mot
mdi twong quan duong hodc 4m giita co hoi
tang trudng va ty 1& don bay.

Kha nang sinh loi (EBITDA/A): Kha nang sinh
lgi dugc dinh nghia 1a ty 1€ thu nhdp trudc
thué, 1di vay va khdu hao trén tong tai san
(Alti, 2006; De Jong va cac tac gia, 2008;
Mahajan va Tartaroglu, 2008;
Gungoraydinoglu va Oztekin, 2011). Kha
nang sinh lgi dugc tinh theo cong thuc sau:

EBITDA/A = (Thu nhfp trude thué,1ai vay va
khau hao)/(Tong tai san)

Theo Myers (2001), nhitng cong ty c6 c6 kha
nang sinh 191 cao s€ gidm ng¢ va st dung lgi
nhuan giir lai dé tai tro cho cac du an cang
cao, do d6 s& uu tién sir dung ngudn tai trg ndi
bo. Bén canh d06, viéc st dung lgi nhuan git
lai s& 1am giam chi phi bat c4n xtg thong tin
cling nhu chi phi giao dich va chi phi dai dién.
Ngoai ra, xét vé khia canh thué & mirc do ca
nhan, viéc gitr lai loi nhuén s€ tao ra la chin
thué cho c6 dong, diéu s& khuyen khich cac
nha quan ly giam ty 1€ ng trong cau tric Von
Cac nghién ctu thyc nghiém xac nhén mbi
twong quan nghich giita 1gi nhuan va ty 1€ don
bay (Titman va Wessel, 1988; Rajan va
Zingales, 1995; Wald, 1999 Fama va French,
2002; Frank va Goyal, 2009). Do d6, kha nang
sinh lgi va ty 18 don bdy c6 méi quan hé ngugc
chiéu.

Quy mé doanh nghiép (SIZE): Quy mé doanh
nghiép co the dugc do bang nhidu cach khac
nhau. Mot s6 nghién ctru do luong quy mod
doanh nghiép bang logarit cua téng tai san
(Booth va cac tac gia, 2001; Hovakimian,
2006; Bates va cac tac gia, 2009). Tuy nhién,
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bién tong tai san ciing 1a mau s cua bién doc
lap trong cong thirc hoi quy. Vi véy, st dung
phuong phap do luong nay co thé tao ra mot
mdi quan hé gia mao trong hdi quy. Thay vao
d6, quy mo doanh nghiép dugc tinh bang
logarit tyr nhién cua doanh thu thuan hing nim
(Alti, 2006; Mahajan va Tartaroglu, 2008).

SIZE=Ln(Doanh thu thuan)

Nhimng cong ty quy md 16n c6 kha ning tiép
can dé dang hon véi thi truong von va di vay
v6i 13i sudt thuan lgi hon. Do nhitng cong ty
cang 16n thuong c6 kha ning da dang héa t6t
va c6 dong tién 6n dinh hon nén xac suét pha
san nho hon cac doanh nghiép c6 quy mo nhd
(Smith va Watts, 1992). Ly thuyét danh doi
nhan dinh mdi twong quan thuin gitra quy mo
cong ty va mirc vay no. Bén canh d6 nhiéu
nghién ctru thyc nghiém cho thdy mdi tuong
quan duong giita quy m6 doanh nghiép va ty
1¢ don bay (Kester, 1986; Barclay va céc tac
gia, 1995; Lasfer 1999; Booth va cac tac gia,
2001; Korajczyk va Levy, 2003).

Do do, gia thuyét 4 dugc phat biéu nhu sau:
Quy md doanh nghiép c6 mdi hé dong bién
v6i ty 18 don bay.

Tai san hitu hinh (PPE/4): Tai san hitu hinh
duoc tinh bang ty 1é tai san cb dinh trén tong
tai san (Rajan va Zingales, 1995; Booth va cac
tac gia, 2001; Bevan va Danbolt, 2002).

PPE/A= (Tai san c¢b dinh)/(Téng tai san)

Céc 1y thuyét thudng cho rang tai san c6 dinh
hiru hinh ¢6 twong quan thuan v&i don by tai
chinh. Béi vi tai san ¢ dinh hiru hinh c6 thé
sit dung nhu vat thé chip khi vay muon tir
nguén tai trg bén ngoai, mot ty 1¢ 16n tai san
¢d dinh hitu hinh ctia doanh nghiép c6 thé gitp
doanh nghiép c6 dugc mot muc ldi sudt vay
ngan hang thip hon va ciing gitp giam rai ro
ctia ngudi cho vay. B&i vi ng ¢ thé duoc dam
bao b%"mg su thé chép tai san ¢ dinh hitu hinh,
co hoi dé doanh nghiép c6 thé thyc hién viée
thay thé tai san cta minh s& bj giam di do sy
hién hiru ctia mot ty 1€ 16n ng c6 dam bao, do
d6 mang lai mot sy an toan cho chu ng (Stuzl
va Johnson, 1985). Dbi voi doanh nghiép co
nhleu tai san cd dinh vo hinh, chi phi su dung
vbn cao hon do sy kiém soat viéc st dung von
vay kho khan hon. Vi vay, mot doanh nghiép
co ty I¢ tai san ¢ dinh hitu hinh trén téng tai
san 16n thuong st dung nhiéu ng hon. Mbi
turong quan dong bién giita tai san hitu hinh va
ty 1& don bay da dwoc chimg minh boi cac
nghién cuu thuc nghiém (Hovakimian va cong
sw, 2001; Frank va Goyal, 2003).

Nhu véy, noi dung gia thuyét 5 1a: Tai san hitu
hinh c6 mdi quan hé cing chiéu véi ty 18 don
bay.

BANG 1
TOM TAT MO TA CAC BIEN BQC LAP VA KY VONG DAU
X PN | Ky vong
Bién Ky hiéu Do lwong diu
Pinh thoi diém HOT HOT nhan gia tri 1a 1 khi cac dot IPO cua cac cong ty 1a roi vao -
thi truong thang “s6i dong”, va nhan gia tri 1a 0 khi cac dgt IPO cua cac cong ty
1a roi vao thang “am dam”
Kha nang tang truong M/B Ty 18 gié tri thi truong trén gié trj s sach +/-
Khé nang sinh lgi EBITDA/A Ty 18 thu nhap trudc thué, 13i vay va khiu hao trén tong tai san +
Quy mo6 doanh nghiép SIZE Logarit ty nhién ciia doanh thu thuin +
Tai san hitu hinh PPE/A Ty 18 tai san cb dinh trén tong tai san +

3.3. Dit liéu va phuwong phap nghién ciru

Dir liéu duoc thu thap tir cac bao cao tai chinh
cua cac cong ty trén hai san chung khoan HOSE,
HNX va tir Trung tdm Luu ky chiing khoan Viét
Nam. Dit li¢u dugc sir dung trong bai nghién curu
1a dang dir liéu chéo va tién hanh hoéi quy theo
phuong phép u6c lwong binh phwong bé nhit
(OLS) dua theo md hinh duoc dua ra boi Alti
(2006). Udc luong OLS dé tinh toan va dugc chap
nhan rong rii nhung cac gia thiét OLS qua chat
(khong xay ra hién tugng tu tuong quan, da cong
tuyén va phuong sai ciia sai s6 thay doi).

Khoang thoi gian nghién ctru 1a giai doan 2006
— 2012 do trong khoang thoi gian trudc d6 thong

tin chua c6 san va kho thu thap. Mit khac, khoang
thoi gian trén da dién ra sy bung n cua thi truong
chung khoan Viét Nam, va day la giai doan duoc
ky vong ton tai hién tuong bét can ximg thong tin
dan dén dinh gia sai, mot diéu kién co ban cho
viéc dinh thoi diém thi truong xay ra. Thoi diém
bét dau quan sat 1a thoi diém IPO ciing dugc chon
lga. Ly do cta sy chon lva nay dua theo quan
diém cua Alti (2006) 1a do 3 nguyén nhan chinh.
Thir nhit, IPO 1a sy kién tai tro duy nhét va quan
trong nhéat ddi véi doanh nghiép trong vong doi
ctia minh. Thtr hai, nha dau tu gip nhiéu sy khong
chic chin hon va mirc d6 thong tin bat can ximg
cao khi dinh gid mdt doanh nghi€p IPO hon la
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mdt doanh nghiép da phat trién. Do d6 IPO 1a dem
lai co hoi 16n nhét cho viéc dinh gia sai, mot diéu
kién tién quyét dé viéc dinh thoi diém thi truong
duoc thue hién. Cudi cung, viéc quan sat cac hién
tuong dinh thoi diém 16 rang hon trong cac dot
IPO.

Céac doanh nghiép dugc lya chon dé nghién ctu
la cac doanh nghi¢p hoat dong trong linh vuc phi
tai chinh va loai trir khoi mau cac doanh nghiép
thiéu sb liéu trong khoang thoi gian quanh thoi
diém IPO (dac biét 1a thiéu dir liéu mot nam trude
khi TPO), cac doanh nghiép thiéu sb liéu vé cac
bién s6 va cac doanh nghiép di hiiy niém yét.

Nhu vay, theo Baker va Wurgler (2002) va Alti
(2006), khoang thoi gian nghién ctu tinh tir thoi
diém IPO: IPO + k, vdi k=(0,6)". No6i cach khac,
mot doanh nghiép trong mau IPO + k la mot
doanh nghiép van con hoat dong sau k nam tur khi
tién hanh IPO. Dit liéu trong bai viét nay dugc thu
thap trong giai doan 2006 - 2012, twong Gng cac

b6 mau gdm cac doanh nghiép c6 mit tai thoi
diém IPO, IPO + 1, IPO + 2, IPO + 3, IPO + 4,
IPO + 5, IPO + 6. Dit liéu PRE-IPO chinh 1a dit
lidu ciia cac doanh nghiép vao thoi diém 1 niam
trude khi IPO. Tét ca cac dir liéu duoge léy vao
thoi diém cudi nim. Bang 2 theo tong hop cua
nhém tac gia vé trinh bay s quan sat c6 trong mdi
mau, c¢6 thé nhan théy cd mot sb lugng 16n cac
doanh nghiép trong mau la nhiing doanh nghiép
méi niém yét trong vong 1- 3 nam.

BANG 2 .
TONG HOP CAC POT IPO CUA CAC CTY NIEM YET
DUGC NGHIEN CUU TRONG THOI GIAN 2006-2012

Nam 2006 2007 2008 2009 2010 2011 2012
So dot
PO 93 38 60 75 111 27 26

Tuong mg véi s6 quan st ciia mau theo thoi gian
IPO theo tong hop cua nhom tac gia tai bang 3:

T e
SO QUAN SAT CUA MAU THEO THOI GIAN IPO
Nam PRE-IPO IPO IPO+1 IPO+2 IPO+3 IPO+4 IPO+5 IPO+6
Sé quan sat 430 430 404 377 266 191 131 93

4. KET QUA NGHIEN CUU
4.1. Mo ta dir liéu
Hinh 1 biéu dién khéi lugng von ¢ phan ding
ky phat hanh 1in dau ra cong ching trong giai
doan 2006 — 2012 clia cac cong ty niém yét trén
thi truong ching khoan Viét Nam. Gia tri trung vi
ctia khdi luong dang ky phat hanh 1a 11.798.950
c¢d phan, dugc thé hién bang duong thing nim
ngang trong d6 thi. Thang “sbi dong” duoc dinh
nghia 13 thoi diém cua thi truong khi cac gia tri
trung binh di dong 3 thang la trén duong trung vi,
va thang “am dam” duoc dinh nghia 13 thoi diém
cua thi truong khi cac gia tri trung binh di dong 3
thang 12 nim duéi duong trung vi. Trong miu
quan sat gdm 430 dot IPO, c6 277 dot xuét hién
trong cac thang “séi dong” (chiém 64,42% sb
quan sat) va 153 dot xuit hién trong cac thang
“a4m dam” (chiém 35,58% s quan sat).

nnnnnnnnnn

——khéi lrong IPO (avt: cb phdn)
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Hinh 1. Khéi Iuwong IPO hang thang cia cac cong ty
Nguon: Tong hop cua nhom tac gia tir Trung tam Luu ky
chirng khoan Viét Nam

Bang 4 thé hién két qua thong ké mo ta ctia cac
quan sat trong mau xoay quanh thoi diém IPO.
Céc két qua thong ké cua ty 18 no (D/A) cho thiy
cac doanh nghiép trong mau c6 mot cu tric ng va
vén cb phan 1a trong d6i dong déu, khong chénh
léch qua nhiéu trong trung binh. Ty 18 ng trung
binh qua cac nam PO dao dong gilta 51,68% va
54,72%, phu hop véi két qua cia cac nghién ctru
truée day trong bdi canh Viét Nam. Biger (2008)
tim thdy ty 1& nay trong mau nghién ciru ciia minh
1a 52%. Nguyen va céc tac gia (2012) cho thay ty
1€ nay & mirc 48%. Gia tri trung binh cua ty 1¢ no
ciing phii hop voi két qua nghién ctru ctia Booth
(2001) d6i véi cac nudc dang phat trién 1a 51%.

Gia tri trung binh cua ty 1€ gia tri thi truong
trén gia tri s6 sach (M/B) 1a 16n hon 1 vao cac
nam IPO, IPO + 1, IPO + 2, IPO + 3 va IPO + 5,
nhé hon 1 vao nim IPO + 4 va IPO + 6. Diéu nay
ching to cé kha nang cac ching khoan cua cac
doanh nghiép trong mau dugc dinh gia cao tir thoi
diém IPO dén IPO + 3 va sau dé bi dinh gi4 thip
hon vao cac nam sau do.

Bién kha ning sinh lgi (EBITDA/A) cho thay
ty I¢ trung binh tang tur 17,41% vao ndm PRE-IPO
1én 23,51% vao nim IPO + 1 va sau d6 giam dan
& cac nam IPO + 2 dén IPO + 6.
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Gia tri trung binh cua bién quy mé cong ty
(SIZE) c6 xu hudéng tang qua cac nam IPO, tu
11,80% nam PRE-IPO 1én 12,77% nam IPO + 6.

Bién tai san hitu hinh (PPE/A) c6 gi4 tri trung
binh twong d6i dong déu qua cic nim, dao dong
trong khoang 29,53% dén 31,80%. Trong do, ty 1€

SCIENCE & TECHNOLOGY DEVELOPMENT, Vol 20, No Q3 - 2017

tai san hitu hinh cta cic nudc dang phét trién
khac nhu Thai Lan la 43,26%, Malaysia la
37,99%, Singapore la 35,1%, Australia 1a 33,42%
(Deesomsak va cac tac gia, 2004).

BANG 4

SO QUAN SAT CUA MAU THEO THOI GIAN IPO
Niam PRE-IPO IPO IPO+1 IPO+2 IPO+3 IPO+4 IPO+5  IPO+6
Bién S6 quan sat 430 430 404 377 266 191 131 93
Trung binh 0,547 0,532 0,538 0,531 0,529 0,538 0,517 0,526
Trung vi 0,579 0,560 0,572 0,573 0,571 0,572 0,573 0,579
D/A Lén nhét 0,964 0,948 0,948 0,960 0,968 0,952 0,936 0,986
Nho nhit 0,008 0,028 0,028 0,003 0,002 0,030 0,064 0,054
Do léch chuén 0,226 0,218 0217 0,215 0,227 0,223 0,220 0,233
Trung binh 1,156 1,161 1,172 1,222 0,928 1,075 0,992
Trung vi 0,999 0,995 1,003 1,045 0,898 1,005 0,936
M/B Lén nhét 5,709 4,903 4,304 7,731 3,599 3,292 2,103
Nho nhit 0,439 0,366 0,339 0,515 0,329 0,546 0,620
Do léch chuén 0,692 0,503 0,498 0,675 0,331 0,335 0,261
Trung binh 0,174 0,181 0,235 0,161 0,149 0,159 0,142 0,130
Trung vi 0,153 0,147 0,172 0,142 0,133 0,149 0,142 0,132
EBIZIDA/ Lén nhefn 1,035 1,124 1,753 0,633 0,469 0,604 0,499 0,516
Nho nhit 0,023 0,020  -0,022  -0,003  -0,226  -0312  -0,174  -0,684
Do léch chuén 0,135 0,139 0216 0,093 0,095 0,100 0,098 0,128
Trung binh 11,803 12,217 12,420 12,611 12,753 12,818 12,736 12,773
Trung vi 12212 12,231 12,469 12,603 12,765 12,731 12,678 12,696
SIZE Lén nhét 15,489 16,462 16,879 16437 16,612 16,728 16,812 17,588
Nho nhét 6,713 7,707 7,459 7,450 9,023 9,847 9,981 9,653
Do léch chuén 1,363 1,403 1,427 1,435 1,426 1,425 1,455 1,641
Trung binh 0,302 0,303 0,302 0,303 0,318 0,301 0,295 0,305
Trung vi 0,266 0,262 0,246 0,254 0,258 0,253 0,242 0,244
PPE/A Lé6n nhét 0,876 0,976 0,941 0,939 0,951 0,976 0,910 0,879
Nho nhét 0,004 0,002 0,002 0,007 0,009 0,012 0,006 0,002
Do léch chuén 0,213 0,219 0,211 0,215 0,214 0,210 0,218 0,225

4.2. Kiém dinh tinh viing ciia wéc lwong OLS

Kiém dinh hién tuwong da céng tuyén

Hoang Trong va Chu Nguyén Mong Ngoc
(2008) cho rang cac bien doc 1ap quan sat co hé s6
turong quan dat gia tri 16n hon 0,3 thi c6 thé xay ra
hién tugng da cong tuyén trong moé hinh hoi quy

dang xem xét. Két qua tai bang 5 theo téng hop
ctia nhom tac gia cho thiy gia tri tuyét d6i cua hé
sO twong quan giita cac bién doc 1ap tai thoi diém
IPO trong m6 hinh la nho hon 0,3 nén mirc d6 da
cong tuyén giita cac bién doc 1ap 1a rat thip nén s&
khong anh hudng dén két qua udc luong mo hinh.

‘ _BANGS ‘
SO QUAN SAT CUA MAU THEO THOI GIAN IPO

HOT M/B EBITDA/A SIZE PPE/A
HOT 1,0000
M/B 0,2489 1,0000

EBITDA/A 0,0782 0,2265 1,0000

SIZE 0,0548 0,1577 0,0927 1,0000
PPE/A 0,0303 -0,0351 0,1178 -0,0446 1,0000

Kiém dinh hién twong phirong sai ciia sai sé thay
doi

Kiém dinh White cho gia tri thong ké F (F-
statistic) bang 0,7763 v6i béc tu do twong tng 13
(26,403) va P-value bang 77,83% 16n hon 5%, do

d6 mo hinh khong c6 hién tuwgng phuong sai cua
sai s0 thay doi.
Kiém dinh hién tuong ty twong quan

qGié dinh vé tinh doc lr-i?lp cua phr?ln du duoc
kiém tra qua dai luong thong ké Durbin-Watson.
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Két qua tai cac bang 6 dén bang 12 theo tong hop
ctia nhoém tac gia, cho thdy cua dai luong thong ké
Durbin-Watson nim trong khoang 1 < Durbin-
Watson < 3 nén két luan mo hinh khong co tu
tuong quan (Hoang Trong va Chu Nguyén Mong
Ngoc, 2010).

4.3. Két qua cua dinh thoi diém thi trueong lén
cau truc von

4.3.1 Tdc déng ngdn han cia dinh thoi diém thi
trueong 1én cdu triic von

Bang 6 thé hién két qua kiém dinh tac dong
ngén han cta dinh thoi diém thi truong 1én cAu
trac von tai ndm IPO. Xem xét ty 18 don bdy
vao cudi nim IPO, bién dinh thoi diém thi
truong (HOT) c6 mdi twong quan duong véi
ty 1& don bay ¢ muc ¥ nghia 10%, v6i hé sd
wéc luong c6 gid tri tuyét ddi 1a 0,0351. Nghia
1a, véi mirc y nghia 10%, khi cac yéu td khac
1a khong ddi, cac cong ty phat hanh vén cb
phan khi thi truong 13 “séi dong” s& c6 ty 18
don bay vao cudi niam IPO cao hon cic cong
ty phat hanh v6n c6 phan khi thi truong 1a “am
dam” 13 3,51%. Diéu nay 1a trdi véi ky vong
rang bién HOT c6 tuwong quan am véi ty 1¢ don
béy, nghia 14 cac cong ty phat hanh vbn cd
phan khi thi truong 1a “séi dong” s& c6 ty 1é
don bay vao cudi nam IPO thap hon cac cong
ty phat hanh v6n c6 phan khi thi truong 1a “am
dam”

Xem xét su thay ddi cua ty 18 don bay vao thoi
diém cubi nam IPO so v6i cudi naim PRE-IPO,
bién dinh thoi diém thi truong HOT c6 mbi
tuong quan nghich véi sy thay doi trong ty 1&
don bay, v6i hé sé wéce lugng co gia tri tuyét
dbi 1a 0,0129. Nghia 13, trong diéu kién cac

yéu t6 khac khong doi, cic cong ty phat hanh
v6n ¢6 phan khi thi truong 1a “soéi dong” s& co
su thay ddi trong ty 1& don biy vao cudi nim
IPO so véi cudi naim PRE-IPO thip hon cac
cong ty phat hanh von cd phan khi thi trudong
1a “am dam” 1a 1,29%. Cu thé, céc cong ty
phat hanh vén cb phan khi thi truong 13 “soi
dong” s& c6 su gia ting trong ty 1& don biy
vao cudi nam IPO so véi cudi nim PRE-IPO it
hon céac cong ty phat hanh vén cb phin khi thi
truong 1a “am dam” 1a 1,29%; hoac cac cong
ty phat hanh vbn cb phan khi thi truong 1a “s6i
dong” s& co su syt giam trong ty 1& don bay
vao cudi nam IPO so véi cudi ngm PRE-IPO
nhiéu hon cac cong ty phat hanh vén c6 phin
khi thi truong 1a “am dam” 1a 1,29%. Mbi
trong quan nguoc chidu nay 1a phu hop nhu
ky vong, tuy nhién hau nhu khéng c6 nghia
thdng ké (p-value = 0,2208).

Bién kha ning ting truong (M/B) va kha ning
sinh loi (EBITDA/A) c6 tac dong nguoc chidu
v6i ty 1¢ don bay cta nim IPO va sy thay d6i
ctia ty 18 don bay ctia nam IPO so v6i mot nim
trude d6 véi mirc y nghia 1%. Didu nay c6
nghia, cic cong ty cang co nhidu co hdi ting
truéng va cang nhiéu loi nhuén thi ty 1& don
béy cang thap.

Bién quy mo (SIZE) va tai san hiru hinh
(PPE/A) co tac dong thuédn chiéu véi ty 1€ don
bay ciia nim IPO va su thay ddi cua ty 1& don
bay cua nim IPO so v6i mot nim trude do.
Tuy nhién, mdi twong quan thuan giita PPE/A
va don by 1a khong c6 ¥ nghia thong ké. Diéu
nay c6 nghia, cac cong ty cang c6 nhiéu loi
nhuan thi cé ty 1€ ng cang cao. Tai san hiru
hinh khéng phai 1a yéu t6 giai thich cho sy
thay di trong ty 1& don bay.

BANG 6
KET QUA TAC PONG NGAN HAN CUA PINH THOI BIEM THI TRUONG LEN CAU TRUC VON TAI NAM IPO
IPO D/A, D/A, - D/A¢y

Hé s6 hoi quy  P-value — Hé s6 hoi quy P-value
HOT 0,0351  0,0816 -0,0129 0,2208
M/B -0,1007  0,0000 -0,0591 0,0000
EBITDA/A -0,3937  0,0000 -0,1101 0,0041
SIZE 0,0585  0,0000 0,0112 0,0041
PPE/A 0,0294  0,5050 0,0055 0,8099
D/A -0,2009 0,0000
R? 0,2144 0,2004
Durbin-Watson 1,7790 1,7341
N 430 430

Ghi chu: Trong do, t la nam IPO, t-1 la nam PRE-IPO
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4.3.2Tdc dong dai han cia dinh thoi diém thi
trieong lén cdu triic von

Két qua tac dong dai han cua dinh thoi diém
thi truong 1én céu trac von tai bang 7 theo
téng hop ciia nhom tac gia cho thiy:

Vao nam IPO + 1, bién HOT c6 tac dong cling
chidu voi ty 16 don bay, trai voi ky vong.
Nguoc lai, bién HOT lai c6 mdi twong quan
nguoc chiéu nhu ky vong véi sy thay ddi trong
ty 1¢ don by cua nam IPO + 1 so véi nim
PRE-IPO. Tuy nhién, cic mdi twong quan nay
1a hau nhu khong c¢6 y nghia thong ké. Do do,
c6 thé két luan yéu té dinh thoi diém thi
truong 1a khong co tac dong lién tuc 1én ty 1¢
don bay trong dai han. Tac dong nay chi ton
tai ngdn han vao thoi diém cubi nim IPO va
két thuc vao cudi nam IPO + 1.

Céc bién kha ning ting truong (M/B) va kha
nang sinh lgi (EBITDA/A) c6 tac dong nguogc
chidu dén ty 18 don bay vao cudi nam IPO + 1

OLOGY DEVELOPMENT, Vol 20, No Q3 - 2017

va sy thay ddi cua ty 1¢ don bay cua nim IPO
s0 v6i naim PRE-IPO ¢ muc y nghia thong ké
rét cao 1%. Diéu niy c6 nghia, cic cong ty c6
kha nang ting trudéng hodc kha nang sinh lgi
cang cao thi co ty 1¢ don bay cang thap.

Bién quy mo (SIZE) ¢6 tac dong cung chiéu
dén ty 1& don by vao cudi nam IPO + 1va sy
thay doi cua ty 1& don by cta nam IPO so voi
niam PRE-IPO ¢ mirc ¥ nghia thong ké rat cao
1%. Piéu nay c6 nghia, cac cong ty c6 doanh
thu thuan cang 16n thi cang c6 kha ning vay
muon, do do ty 1& don bay cang cao.

Bién tai san hiru hinh (PPE/A) c6 tac dong
cung chiéu dén ty 1& don bay vao cudi nim
IPO + 1 va su thay ddi coa ty 1& don biy cia
nam IPO so v6i nam PRE-IPO, ding nhu ky
vong. Tuy nhién, mdi twong quan nay la
khéng c6 y nghia thong ké. Nhu vy, bién tai
san hltu hinh khong c6 tac dung giai thich cho
ty 18 don by vao nam IPO + 1.

BANG 7
KET QUA TAC BPONG DAI HAN CUA PINH THOI BIEM THI TRUONG LEN CAU TRUC VON TAI NAM IPO + 1

IPO+1 D/A¢ D/A; - D/Apgg-1vo

H¢ so hoi quy P-value He¢ so hoi quy P-value
HOT 0,0266 0,2010 -0,0169 0,1244
M/B -0,1029 0,0000 -0,0626 0,0000
EBITDA/A -0,3852 0,0000 -0,1087 0,0046
SIZE 0,0593 0,0000 0,0126 0,0013
PPE/A 0,0286 0,5128 0,0041 0,8567
D/Av -0,2155 0,0000
RZ 0,2308 0,2268
Durbin-Watson 1,7114 1,6944
N 404 404

Nguon: Tinh todn cia nhom tac gid

Bang 8 theo tong hop ctia nhém tac gia cho
thdy: tai nam IPO + 2, cac bién HOT va PPE/A
ciing khong c6 ¥ nghia théng ké. Piéu nay chimg
t6 viéc cong ty phat hanh von c6 phan lan dau ra
cong chung khi thi truong 1a “s61 dong” hay “am
dam”, va cong ty co tai san hiru hinh nhiéu hay it
déu khong c6 tac dung giai thich cho ty 1& don bay
vao nam IPO + 2.

Céc bién M/B, EBITDA/A va SIZE tiép tuc c6
tac dong dén ty 1¢ don bay voi mirc v nghia thong
ké cao. Cu thé, cic cong ty co kha ning ting
trudng cang cao hodc cé kha nang sinh lgi cang
cao hodc c6 quy md vé doanh thu thuan cang thap
thi ¢6 ty 18 don biy cang thap.

BANG 8
KET QUA TAC PONG DAI HAN CUA DINH THOI BIEM THI TRUONG LEN CAU TRUC VON TAI NAM IPO + 1

IPO +2 D/A¢ D/A¢ - D/Apge-rro

H¢ so hoi quy P-value H¢ so hoi quy P-value
HOT 0,0039 0,8676 -0,0382 0,0813
M/B -0,1183 0,0000 -0,1150 0,0000
EBITDA/A -0,2357 0,0000 -0,2856 0,0000
SIZE 0,0518 0,0000 0,0483 0,0000
PPE/A 0,0500 0,2863 0,0439 0,3095
D/A -0,7447 0,0000
R2 0,2130 0,6933
Durbin-Watson 1,6525 1,7251
N 377 377

Nguon: Tinh toan cia nhom tac gia
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Tuong tu, bang 9 theo tong hop cua nhom tac
gia dd cho két qua hoi quy tai nim IPO + 3, bién
HOT khéng c6 y nghia thong ké trong viéc giai
thich ty 18 don bay. Cac bién M/B va EBITDA/A
c6 tac dong nguoc chiéu dén ty 16 don bay va co y
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nghia thong ké. Cac bién SIZE va PPE/A c6 tac
dong cung chi€u dén ty 1¢ don bay va c6 y nghia
thong keé.

BANG 9
KET QUA TAC PONG DAI HAN CUA BINH THOI BIEM THI TRUONG LEN CAU TRUC VON TAI NAM IPO+3

IPO +3 D/A; D/A; - D/Aprg.1ro

H¢ s6 hoi quy P-value H¢ s6 hoi quy P-value
HOT -0,0147 0,6635 -0,0546 0,1066
M/B -0,0352 0,0791 -0,0412 0,0340
EBITDA/A -0,7849 0,0000 -0,6864 0,0000
SIZE 0,0549 0,0000 0,0533 0,0000
PPE/A 0,1274 0,0270 0,1212 0,0294
D/Au -0,8325 0,0000
RZ 0,2401 0,6977
Durbin-Watson 1,7083 1,6989
N 266 266

Béang 10 theo tong hop ctia nhém tac gia cho
thdy: tai nam IPO + 4, bién HOT c6 tac dong
nguoc chiéu dén ty 18 don biy va sy thay dbi
trong ty 1& don bay ctia nim IPO + 4 so v&i nim
PRE-IPO v6i mirc ¥ nghia théng ké lan luot 1a
10% va 1%.

Bién M/B d3 c6 su dbi chiéu tac dong, tir nguogc
chidu sang cung chiéu véi ty 1& don bdy. Tuy

nhién sy tac dong nay 1a khong c6 y nghia thong
ké. Nhu vay, kha nang tang truéng khong co tac
dung giai thich cho ty 1& don by tai nim IPO + 4.

Bién EBITDA/A, SIZE va PPE/A c¢6 mdi twong
quan voi ty 1& don bay twong ty nhu tai nim IPO
+2.

BANG 10
KET QUA TAC PONG DAI HAN CUA PINH THOI BIEM THI TRUONG LEN CAU TRUC VON TAI NAM IPO+4

IPO + 4 D/A; D/A; - D/Aprg1ro

H¢ s0 hoi quy P-value HE s6 hoi quy P-value
HOT -0,0650 0,0689 -0,1250 0,0011
M/B 0,0315 0,4887 0,0592 0,1826
EBITDA/A -0,7774 0,0000 -0,7261 0,0000
SIZE 0,0554 0,0000 0,0533 0,0000
PPE/A 0,0697 0,3080 0,0804 0,2229
D/A -0,8130 0,0000
R’ 0,2139 0,7113
Durbin-Watson 1,7365 1,7743
N 191 191

Tai nam IPO + 5 (bang 11- theo tong hop cua
nhém tac gia), bién dinh thoi diém thi truong
HOT c6 tuong quan nghich voi ty 16 don bay va
su thay di trong ty 1¢ don bay ciia nam IPO + 5
so voi ndm PRE-IPO ¢ muc y nghia 5%. Cac
quan sat cia nim IPO + 5 gdm céc cong ty tién
hanh IPO trong nam 2006 va 2007 — 1a giai doan
bung nd cia thi trudng chimg khoan Viét Nam
v6i cac dot IPO lién tiép va co khdi lwong 16m.
Diéu nay ham ¥, viéc cac cong ty tién hanh IPO

khi thi truong 1a “s6i dong hay “am dam” thi co
tac dong rd rét dén ty 1& don bay vao thoi diém
IPO + 5, tlrc 1a 5 ndm sau ké tir ngay cong ty tién
hanh IPO.

Bién M/B va PPE/A khong cé y nghia théng
ké. Bién EBITDA/A va SIZE lan lugt c6 méi
twong quan ngugc chidu va cing chidu véi ty 1¢
don bay ¢ mirc y nghia thong ké cao.

BANG 11
KET QUA TAC PONG DAI HAN CUA PINH THOI BIEM THI TRUONG LEN CAU TRUC VON TAI NAM IPO + 5

IPO +5 D/A; D/A; - D/Apgg.-1vo
H¢ so hoi quy P-value H¢ so hoi quy P-value
HOT -0,2666 0,0186 -0,2574 0,0162
M/B -0,0645 0,2519 -0,0531 0,3180
EBITDA/A -0,8769 0,0000 -0,9029 0,0000
SIZE 0,0569 0,0000 0,0574 0,0000
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PPE/A

D/Ac:

ﬁz
Durbin-Watson
N

0,0809

0,3149 0,1062 0,1649

-0,7765 0,0000
0,2614 0,6598
1,9082 1,8648

131 131

Nguon: Tinh toan cia nhom tac gia

Két qua hdi quy tai bang 12 theo tong hop clia
nhém tac gia véi nam IPO + 6 cho thdy bién HOT
¢6 tac dong nguoc chidu dén ty 18 don by, tuy
nhién méi twong quan nay la khong cé y nghia
thong ké.

Bién M/B va PPE/A khong c6 y nghia théng
ké. Bién EBITDA/A va bién SIZE vin co tac
d6ng nguoc chidu va cung chiéu twong Gmg vai ty
1¢ don bay & muc y nghia thong ké cao.

BANG 12
KET QUA TAC PONG DAI HAN CUA PINH THOI BIEM THI TRUONG LEN CAU TRUC VON TAI NAM IPO + 6

TPO + 6 D/At D/At - D/APRE-IPO
H¢ s6 hoi quy P-value H¢ s0 hoi quy
HOT -0,0569 0,7307 HOT -0,0569
M/B 0,0050 0,9615 M/B 0,0050
EBITDA/A -0,9761 0,0003 EBITDA/A -0,9761
SIZE 0,0594 0,0006 SIZE 0,0594
PPE/A 0,1132 0,2675 PPE/A 0,1132
D/A‘ 1 D/At-l
R? 0,1848 0,3448
Durbin-Watson 2,0305 2,3009
N 93 93
5. KET LUAN cta h¢ thong chinh tri va thi truong tai chinh quoc

Sau khi xem xét tac dong ngén han cua dinh
thoi diém thi truong 1én cdu tric von tai thoi diém
cudi nim IPO va tac dong dai han tai mdi nam tir
nim IPO + 1 dén IPO + 6, két qua hdi quy cho
thiy bién dinh thoi diém thi truong (HOT) khong
c6 tac dong dén ty 1¢ don bay. Diéu nay ham y,
viéc cac cong ty tién hanh phat hanh vén c6 phan
lan ddu ra cong chung khi thi trudng 1a “so6i dong”
hay “am dam” thi khong c6 anh huéng dén ty 1¢
don bay. Két qua nay la trai ngugc voi phat hién
cua Alti (2006) d6i voi mau gdm cac cong ty My
rang dinh thoi diém thi truong co tic dong dai
dang dén ciu trac vbn trong vong 2 nim ké tir
thoi diém IPO. Tuy nhién, két qua nay lai pht hop
véi cac phat hién trudc day khi nghién ciru & mot
s6 nuéc dang phat trién. Nghién ctru 1y thuyét
dinh thoi diém thi truong lai Brazil, Mendes va
cac tac gia (2005) da khong tim thay bang chimg
ung h¢ cho ly thuyét nay. Str dung phuong phap
dinh thoi diém twong tu Alti (2006), Umutlu va
Karan (2008) cting khong tim thay mdi quan h¢
nguoc chidu gilta bién dinh thoi diém thi trudng
va ty 1& don bay tai Trung Qudc va Indonesia.

Céc 1y thuyét cdu trac von c6 kha ning giai
thich tot cac quyét dinh tai chinh & cac qudc gia
phét trién lai c6 thé khong phu hop trong truong
hop mot vai qudc gia dang phat trién. Trong sd
cac yéu to dugc chimg minh 13 ¢6 anh huong dén
su lya chon ty 1€ don béy cua cac cong ty, co hai
yéu t6 thudc vé thé ché: do 1a trinh do phat trién

gia (Booth va cac tac gia, 2001; De Jong va céc
tac gia, 2008). Thi truong chiing khoan Viét Nam
dang & giai doan phat trién non tré, c6 su chua
hoan thién so v&i cac thi truong da phat trién.
Ngoai ra, thi truong chung khoan hoat dong con
dudi sy kiém soat cua 'Chinh phu. Céc cong ty
truge hanh phat hanh vbn ¢o phan ra cong chung
can dugc sy kiém tra va chip thuan ciia Uy ban
ching khoan Nha nudc. Thu tyc tir luc cong ty
dang ky phat hanh dén lic duge cip gidy ching
nhan phat hanh 1an dau c6 thé phai kéo dai mot
khoang thoi gian, didu nay c6 thé han ché cac
cong ty khai thac mot cach nhanh chong va day
du cac diéu kién thuan loi cua thi truong. Nhu
vdy, trong mau nghién ciru nay, viéc sir dung bién
dinh thoi diém thi truong HOT khong phai la mot
dai dién hop 1y dé giai thich cho ciu tric von cia
cac cong ty Viét Nam thong qua 1y thuyét dinh
thoi diém thi trudng.

Bién ty 1 gid trj thi truong trén gi trj s6 sach
(M/B) ¢6 mdi tuong quan ngugc chiéu véi ty 18
don bay ¢ mirc y nghia thong ké cao tai cac nim
tir nam IPO dén nim IPO + 3. Trong nghién ciru
nay, bién M/B dai dién cho kha ning ting truong
ciia cong ty. Két qua nghién ctru cho thiy cac
cong ty co kha nang tang truong cang cao thi cang
sir dung it ng. Piéu nay l1a phu hop véi lap ludn
ctia Iy thuyét danh doi va cac két qua nghién ctru
truéc day (Rajan va  Zingales, 1995,
Wiwattanakantang, 1999; Fama va French, 2002;
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Frank va Goyal, 2004; Deesomsak va cac tac gia,
2004; Xu, 2009).

Bién kha ning sinh lgi (EBITDA/A) c¢6 mbi
tuong quan nghich vé6i ty 1& don bay tai cac nim
tir IPO dén IPO+6 voi muc ¥ nghia thong ké cao
1%. Nhu vay, bién EBITDA/A c6 kha ning giai
thich rit t6t cho ty 18 don by. Cac cong ty cb loi
nhuan gilr lai cang cao thi cang st dung it ng, ma
thay vao d6 s& uu tién st dung ngudn loi nhudn
gilt lai nay dé tai tro cho cic quyét dinh dau tu
hon 14 str dung ng va von ¢ phan. Két qua nay la
phi hop véi 1ap ludn cua Iy thuyét trat tw phan
hang va cac phat hién cua Rajan va Zingales
(1995), Wald (1999), Bevan va Danbolt (2002),
Fama va French (2002), Chen (2004), Deesomsak
va cac tac gid (2004), Antoniou va céac tac gia
(2008).

Tai cac nam tir ndm IPO dén IPO + 6, bién quy
md cong ty SIZE c6 mbi twong quan cung chiéu
dén viéc sir dung ng ciia cong ty & muc y nghia
thong ké 1%. Cac cong ty co doanh thu thuin
cang cao cang c6 nhiéu kha ning vay ng. Diéu
nay ciing phtt hop véi du bao ciia Iy thuyét trat tu
phan hang va cac nghién ctru thyc nghiém cuta
Rajan va Zingales (1995), Wiwattanakantang
(1999), Booth va cac tac gia (2001), Bevan va
Danbolt (2004), Deesomsak va cac tac gia (2004),
Antoniou va céc tac gid (2008).

Riéng bién tai san hiru hinh khéng c¢6 ¥ nghia
thong ké trong su tac dong dén ty 1& ng trong mau
quan sat. Didu d6 co nghfa, viéc cdc cong ty co tai
san hiru hinh cao hay thap trong co cau tai san cua
minh khong duoc dung dé giai thich cho cdu triic
von cua cong ty. Két qua thuyc nghiém nay la

tuong dong voi phat hién cta Deesomsak va cac
tac gia (2004) khi nghién ctru cac yéu t6 tac dong
dén su lya chon cdu triic von cua cac cong ty Thai
Lan, Malaysia va Singapore. Arcas va Bachiller
(2008) ciing khong tim thidy méi twong quan giira
tai san hitu hinh va ty 18 don bay khi nghién ciru
gdm cac cong ty tu nhan héa va méi tu nhan hoa
& cac nudc Chau Au.

Nhimng bang chimg thyc nghiém ciia nghién
ctru s& ¢6 ngu ¥ quan trong ddi voi cac nha hoach
dinh chinh sach tai chinh cua cong ty vé nhan dién
va quan tri chinh sach tai trg - quyét dinh dé xuét
cau triic vén cho cong ty. Ly thuyét dinh thoi
diém thi truong la mét trong nhimg ly thuyét 1y
giai cho viéc quyét dinh ciu trac von cua cac nha
quan tri tai chinh dac biét 1a trong truong hop
IPO. Mac du, ket qua nghién ctru cho thdy chua
¢6 bang chimg vé viéc ton tai hanh vi dinh thoi
diém thi truong tai Viét Nam nhung cdc nha quan
tri tai chinh c6 thé xem xét vé Iy thuyét nay dé
dua ra cac quyét dinh vé& phat hanh vén c6 phan.
Trén co s ly thuyét dinh thoi diém thi truong,
nha quan tri tai chinh tn dung loi thé vé thong tin
ndi by doanh nghiép, dua trén sai 1éch gia thi
truong so voi gia tri thuc ciia ¢d phan dé tién hanh
diéu chinh thoi diém phat hanh von c6 phan (cac
doanh nghiép dugc dinh gia cao s€ phat hanh von
c¢b phan va cac doanh nghiép bi dinh dud6i gia s&
chd cho dén khi cac loi ich ma cac du an moéi
mang lai 16n hon thiét hai do dinh gia sai r6i méi
phat hanh). Nhu vy, gia ca dong vai tr6 quan
trong trong viéc phat hanh vén ¢ phan méi cua
céc cong ty.
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The 1impact of market timing on capital
structure: Evidence from Vietnamese listed
companies

Ngo Thanh Tra, Tran Van Tuyen, Nguyen Van Diep

Abstract—This study uses the theory of market
timing in considering capital structure of the sample
of 430 companies which are listed on Vietnam's
stock market and implemented IPO in the period of
2006 - 2012. Following the research method of Alti
(2006), the article used the variable HOT to
represent the factor of market timing in order to
understand the relationship between this variable
and leverage variable in the short-term (in the year
of IPO) and in the long-term (year of IPO + 1, IPO +
2, ..., IPO + 6). The results showed no statistically
significant evidence about the negative relationship
between the HOT and leverage ratios. It implies that
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