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Tom t^t 
Bdi viet sff dung md hinh Autoregressive Distributed Lag (ARDL) di nghien cffu dff lieu vd 
van dung phuang phdp tinh chi phi vdn binh qudn theo trgng sd(WACC) deddnh gid tdc ddng 
cua thi trUdng vdn din ddu lU cda cdc doanh nghiip phi tdi chinh dd niem yet tren sdn chffng 
khodn Viet Nam dffa trin mdu nghiin cffu la 713 doanh nghiep phi tdi chinh da niim yet trin 
sdn chffng khodn trong giai dogn 2008-2018. Kit qud nghiin cffu cho thdy, ldi sudt tren thf 
trUdng vdn cd tdc dgng ldn di'n ddu lU cua doanh nghiep qua kenh chi phi vd'n cua doanh 
nghi$p, dSng thdi ldm thay ddi chi phi vay ng. Bin cgnh do, thi trudng vdn chua Id kinh huy 
ddng vdn chu yi'u cua cdc doanh nghiip ndy. Ngodi ra, hogt dgng ddu tu cua doanh nghiep 
nhd nUdc (DNNN) it bi tdc dgng bdi thi trudng vdn. 

TuTkhoa: doanh nghiip phi tdi chinh, doanh nghiep niem yit, sdn chffng khodn VietNam, thi 
trudng vdn ddu tu 

Summary 
The paper employs Autoregressive Distributed Lag (ARDL) model to analyze data and the 
weighted average cost of capital (WACC) to assess the impact of capital market on investment 
of non financial companies listed on Vietnam stock markel. Data is collected from 713 listed 
non-financial businesses in the period of 2008-2018. The outputs illustrate that interest rate 
on the capital market creates a great impact on firm's investment through the cost of capital. 
and also changes the cost of debt. Besides, capital markel is not the main channel lo mobilize 
capital In these enterprises. In addition, the investment activities of state-owned enterprises 
(SOEs) are slightly affected by the capital market. 
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Q\6\ THIEU hinh dd doi hoi phai lie'p tue eai thien mdi trffdng kinh 
doanh, tai cd'u trdc thi trffdng vd'n, gdp phan day manh 

Cac doanh nghidp phi tai ehinh la eac hoat ddng dau tff va nang cao nang Iffe canh tranh cua 
doanh nghiep cd hoat ddng chinh la san cde doanh nghidp phi tdi ehinh da niem ye't trdn san 
xua'l hang hda thi trffdng hoac dich vu chffng khodn Viet Nam. 
phi tai chinh. De thffc hien cdc dff dn 
dau tff, eac doanh nghiep cd the tie'p can PHU'ONG PHAP NGHIEN Cl/U 
nguon vd'n thdng qua vide tdi dau tff lcfi ^ 
nhudn, phdt hanh cd phie'u, trai phieu Doanh nghidp phi tai ehinh dffdc hieu la cdc doanh 
hodc vay tien. Ne'u thi trffdng vd'n hoat nghidp cd doanh thu chu ye'u tff vide cung^eap cde san 
dpng td't, cdc doanh nghidp dieu ehinh pha'm hay dich vu khdng thudc linh vffe tdi chinh. Tff 
vdn chu sd hffu va vd'n vay dd' cd sff bu gdc do tid'p can nghien cffu tac ddng cua thi trffdng vdn 
trff rui ro td't nha'l. Cae doanh nghiep bi de'n han ehe' tai chinh va dau Iff cua doanh nghidp phi 
han che' tai ehinh phai dd'i mat vdi sff tai chinh da niem ye't (lac dgng thdng qua eac cdng eu 
khac bidt ve chi phi giffa viec huy dong tren hai thi trffdng ehinh la thi trffdng iid va thi trffdng 
vdn tff ben trong va bdn ngoai. Tinh vd'n chu sd hffu) vd tren cd sd ly thuyet ve ddu tff eua 
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doanh nghiep phu thudc vao cae yd'u to' la chi phi vdn 
va ddng lien eua doanh nghidp (trong do chi phi vdn 
dffde dung de danh gid tae ddng cua thi trffdng vd'n va 
ddng lien dffde dung de danh gid tde ddng cua han ehe' 
tdi chinh de'n dau iff cua doanh nghidp), nghien effu 
nay lffa ehpn md hinh Autoregressive Distnbuted Lag 
(ARDL) de nghien cffu dff lieu va van dung phffdng 
phdp WACC nham danh gid tdc ddng cua thj trffdng 
vd'n dd'n dau tff eua eac doanh nghiep phi tdi ehinh da 
niem ye't trdn sdn ehffng khoan Viet Nam. 

Ve mau nghien cffu, ed tdng so' 713 doanh nghiep 
nidm ye't tren san chffng khoan Viet Nam iff Sd Giao 
dich ehffng khoan Ha Ndi (HNX) vd Sd Giao dich ehffng 
khodn TP. Hd Chi Mmh (HOSE) giai doan 2007-2018 
drfdc nghien effu vdi 22.296 quan sat trong md hinh 
phan tich ddnh gid. Tinh den nam 2018, cd 173 doanh 
nghiep do Nha nffdc nam giff 100% vd'n dieu le hoac 
CO phan ehi phd'i, chid'm 27,26% mau nghien effu va 
540 doanh nghiep tff nhdn, ehie'm 75,74% mau nghidn 
effu). Bai vie't eung sff dung nguon so' lieu tff Ngdn 
hang Nha nffdc, eac bao eao lai ehinh va kiem toan 
eua doanh nghiep, lap ma trdn tffcfng quan de xdc dinh 
md'i tffdng quan giffa bie'n phu thudc va bie'n dec lap. 

KETQUA NGHIEN CL/U 

Lap ma tran tffdng quan de xdc dinh md'i tffdng 
quan giffa bie'n phu thudc va bid'n ddc lap eho kd'l qua 
nhff sau: 

Thff nhdt. ldi sudt tren thi trudng vdn cd tdc ddng 
ldn din hogt dong ddu tU cua doanh nghiip qua kinh 
chi phi vdn cua doanh nghiip vd ed sff phan bidt giffa 
ede doanh nghidp ldn vdi eae doanh nghidp nho va 
vffa, giffa cac DNNN vdi eae vdi doanh nghiep iff nhdn 
(DNTN). Trong dd, chi phi vd'n trung binh cua eac 
doanh nghiep phi tai chinh da niem yd't trong thdi ky 
2008-2018 dd cd sff bie'n dpng ldn. Cu the la: trong hai 
nam 2008-2009, chi phi vd'n trung binh eua cde doanh 
nghidp dao ddng quanh mffe 7%, nhffng sau dd dd tang 
ddt bid'n gan ga'p ddi trong giai doan khung hoang tai 
chinh va suy thoai kinh te' loan eau, dat dinh vao ndm 
2011 (gin 12%), giam dan, nhffng vdn cdn d mffc cao 
irong eac nam 2012-2013, iff nam 2014-2016 iffdng 
dd'i on djnh quanh mffc 7% va eae nam 2017-2018 lie'p 
tue giam xud'ng quanh mffe 6% Mae du tff nam 2017 
dd'n nay, lai sud't da cd xu hffdng tdng nhe, nhffng do 
cd dp tre, nen chi phi vd'n trung binh cua doanh nghidp 
ehffa thay doi kip. 

Trong thdi ky 2008-2018, ludn eo sff chenh lech 
giffa mffe chi phi vdn trung binh cua nhdm doanh 
nghiep ldn vdi mffe ehi phi vd'n trung binh cua nhdm 
DNNVV, ehdnh lech giffa mffc chi phi vd'n trung binh 
cua nhdm DNNN vdi mffc chi phi vd'n trung binh cua 
nhdm DNTN; trong do, mffc chi phi vd'n trung binh eua 
nhom DNNVV ludn cao hdn mffc chi phi vd'n trung 
binh cua nhdm doanh nghidp ldn, mffc chi phi vdn 
trung binh eua nhdm DNTN ludn eao hdn mffc chi phi 
vd'n trung binh cua nhdm DNNN. 

Ly do chu ye'u cua . ?n tffong ndy 
nam 6 khau tiep can tin dtmg. Cac doann 
nghiep ldn thffdng la ac doanh nj^wep 
da ed vi thd khd vffng chdc ffen thj 
trffdng, cd nguon doanh thu dn dmh, co 
the bao dam dffdc kha nang chi tra cac 
nghia vu ve nd, nen thffdng dffde ffu tien 
Ud'p cdn cac nguon vd'n vdi lai sudt thap. 

Trong khi dd, cde D N N W thffdng la 
doanh nghidp mdi gia nhap thi trffdng, 
ludn gap trd ngai trong tiep can tin dyng 
do khdng cd du tai san dam bao, khdng 
ed ho sd hoac hch sff tin dung rd rang, 
he thd'ng bdo cao tdi ehinh ehffa du tin 
cay va dd bi ton thffdng khi thi trffdng 
cd bid'n dpng, nen ede ngan hang thffdng 
mai edn de ddt eho vay ngu6n vdn dai 
han bode cho vay vdi mffc lai sua'l eao 
de bao dam an toan cho he thd'ng. 

Dd'i vdi hidn tffdng mffc chi phi vd'n 
trung binh cua DNTN ludn cao hdn mffc 
chl phi vd'n trung binh cua DNNN cd 
nguyen nhdn chu ye'u la do cdc DNNN 
thffdng la eae doanh nghiep ldn va thffdng 
dffdc lfu tien vay vd'n dai ban tai cdc ngan 
hang thffdng mai vdi lai sud't ffu dai, nhd't 
la khi vay vd'n de' trie'n khai cae dff an 
diu tff thuoc linh vffe ma Nha nffdc cd 
chinh sach ffu tien, nhff: ndng nghidp, 
ndng thdn, xud't kha'u, cdng nghiep hd trd, 
doanh nghidp ffng dung cdng nghd cao... 

Dau Iff eua doanh nghiep cd quan he 
eung chieu vdi chi phi vd'n eua doanh 
nghiep, nhffng lai cd md'i quan hd ngffdc 
chieu vdi lai sua't irdn thi trffdng. Khi lai 
sud't giam di 1%, thi dau tff cua doanh 
nghiep tdng them 2,051 % trong nam dau 
lien, nhffng de'n nam thff hai thi dau iff 
lai giam di 0,669% va cdc nam sau dd 
thi anh hffdng cua lai sua'l thdng qua chi 
phi vdn eung khdng cdn ldn. 

Ly do cua hidn tffdng nay gom: Mdt 
Id, cac khoan dau tff eua doanh nghiep 
khdng hieu qua nen doanh nghiep phai 
bdn bdi cde tdi san de can bang lai tinh 
hinh tdi chinh effa doanh nghidp' Hai la, 
do lai suat ngdn han (cho cde khoan vay 
CO thdi h^n; nam) tha'p hdn lai sud't dai 
hjn rat nhieu, nen cac doanh nghiep se 
khong tap trung dau ih j ^ , K^' . -'• 
u " ~ - -, ^^' hdi trai qua 

nhieu nam, ma Uu tap 
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diu tff eua doanh nghiep ed md'i trfdng 
quan ngffdc chieu vdi ddng lien, doanh 
thu. Do ddng tien ed anh hffdng ldn de'n 
diu tff cua doanh nghiep, nen thay doi 
nhd trong lai sud't eung lam thay doi rd't 
ldn de'n dau tff cua doanh nghidp. Ke't 
qua phan tich dinh Iffdng cho tha'y, khi 
lai suat giam di 1% thi ddng lien cua 
doanh nghidp tang them 1,651% vd qua 
do dau tff ciia doanh nghiep tdng them 
5,037% trong ndm dau tien. Kd't qua nay 
cho thay ldi suat trdn thi trffdng vd'n tdc 
ddng khd manh qua kenh ddng tiln den 
dau tff eua doanh nghiep. 

Thff ba. thi trudng vdn chua la kenh 
huy dgng vdn chu ye'u cua doanh nghiip 
phi tdi chinh da niem yet trin sdn chffng 
khodn Viet Nam. Ke't qua nghidn cffu 
dinh Iffdng eho thd'y, trdn thffc te, thi 
trffdng vd'n Viet Nam dang tdn tai cac 
can trd khie'n cho doanh nghiep khdng 
tie'p can dffde nguon vd'n ben ngodi hodc 
phai chap nhdn chi phi eao. 

Ke't qua nghien effu md'i quan he giffa 
ddng tien va dau iff ciing cho tha'y cae 
doanh nghiep ban ehe' tai ehinh, phai dd'i 
mdt vdi sff khac hiet ve ehi phi giffa viee 
huy ddng vd'n tff ben trong vd bdn ngodi, 
nhieu DNNVV hoac DNTN d tinh trang 
khdng cd kha ndng huy ddng dffdc Iffdng 
vdn can thid't cho dau tff va tang trffdng 
cua doanh nghidp. 

Tren thffe te' d Viet Nam, cde doanh 
nghiep vdn phai dffa nhilu vdo ngudn 
vdn noi tai cua minh de' tie'n hanh dau tff. 
H$ so'do Iffdng md'i quan hd giffa ddng 
tiSn va dautffdeaedoanhnghiepphi tai 
chinh d Viet Nam la 4,746 (theo nghien 
cffu cua Lerskullawat, A. (2018) thi he 
so ddng tien - dau tff cua doanh nghiep 
cua Thai Lan chi khoang 1,773). Dieu 
do chffng minh rdng, he sd' ddng tien -

dau tff d eac doanh nghidp phi tdi chinh d Viet Nam 
dang d mffc rd't cao va la mdt trd ngai ldn de'n dau tff 
cua doanh nghidp Viet Nam. 

Thff tu, hogt dgng ddu tU cda DNNN da niim yet it 
bi tdc dgng bdi thi trudng vdn. Kel qua phan tich, danh 
gia dinh Iffcfng cho thd'y, ddng tien trdn thi trffdng vd'n 
khdng cd tde ddng den cde DNNN (ed the' ede DNNN 
dd dang lim kid'm dffdc ngudn vd'n bdn ngoai cho eac 
dff an dau tff); doanh thu eung khdng lac ddng dd'n dau 
tff cua DNNN da mem yd't tren sdn chffng khodn Viet 
Nam. Mat khac, ldi sua'l tren thi trffdng khdng cd tae 
ddng (du la nhd) de'n dau tff cua DNNN khi lai sua't 
va dau tff cua DNNN dffdc chffng minh la khdng cd 
md'i quan he trong ke'l qua nghien cffu dinh Iffdng nay 
(trong khi d cac DNTN, thi he sd nay la 3,196). Tffc la 
ne'u lai sua't giam di thi dau tff ciia DNNN eung khdng 
tdng. Dieu ndy rd't cd y nghia dd'i vdi cac nhd quan ly 
kinh te' vi md khi hoach dinh chinh sdeh. 

Thff ndm, co sU phdn biit giffa cdc chu thi tham gia 
vdo thi trudng vdn. Kd't qua nghidn effu dinh Iffdng eho 
thd'y, tac ddng ciia thi trffdng vd'n de'n cdc loai doanh 
nghiep la khac nhau. Trai vdi cde nghien effu trffdc 
ddy, cac DNNVV d Viet Nam lai Id dd'i Iffdng it chiu 
han ehd' lai ehinh so vdi eac doanh nghiep ldn (cd 
the do cdc DNNVV cd ty Id ddn bay tha'p ndn dffdc 
cac nhd dau iff danh gia la it riii ro trong hoat ddng 
kinh doanh). Tuy nhien, lac ddng ciia lai sud't tdi ede 
DNNVV eijng ra't tha'p (viec giam ldi sua'l de kieh thich 
dau tff cdc doanh nghidp nay cho ke't qua khdng ldn 
nhff ede doanh nghiep ldn). 

Mat khde, trong khi DNNN khdng gap vd'n de han 
chd' tai chinh cung nhff khdng hi anh hffdng bdi eae 
chinh sdch vl lai sua'l trong hoat ddng dau tff, thi dd'i 
vdi trffdng hdp cae DNTN lai ed he sd' ddng lien va 
dau tff d mffc rd't cao la 3,930, tffc la ddng tien lang 
ldn 1 %, thi dau tff ciia doanh nghiep giam di 3,930% 
trong ddi ban; trong khi do, chi phi vd'n eua DNTN 
cung bi anh hffdng vdi he .sd' la 2,225% (tffc la ehi 
phi vd'n tdng Ihem 1% thi dau Iff eiia DNTN giam di 
tdi 2,225% d ndm dau lien, trong khi ehi sd' nay tinh 
binh qudn cho ta't ea cac loai hinh doanh nghiep ehi 
dmffc2,051%).a 
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