Anh huéng ctia co cau von va
sG hiiu t6i hiéu qua hoat dong
clia cac cong ty niém yét

NGUYEN QUANG KHAI'
PHAM NGOC TOAN"

Véi viéc phan tich trén s6 li¢u 111 cong ty niém y€t trén 02 san chirng khoin
HOSE va HNX, bai viét phan tich méi quan hé giita cd cidu von va s¢ hitu téi
hiéu qua hoat dong ctia doanh nghiép va dua ra mét sé ki€n nghi nhim nang

cao hoat dong cia cdc cong ty nay.

PHUONG PHAP NGHIEN CUU VA MO HINH
THUC NGHIEM

Chon mdu va thu thdp dit liéu

Dua trén sd liéu bdo cdo tai chinh hgp nhit cda
111 cong ty & 03 nganh san xuat truyén thong 1a: nong
nghiép va ché bién ndng sdn (bao gdm cdc cong ty trong
nganh thuc pham va ché& bién ndng san, thly sdn), vit
liéu x4y dung va mot nganh cong nghiép phat trién 1a
nganh cong nghé vién thong. Cdc nganh dudc lya chon
vdi tiéu chi c¢6 nhitng khac biét 16n véi nhau do dic thu
nganh, nhu: ty 1€ tai san hitu hinh, ty 1€ ng... (Bang 1).

BANG 1: THONG KE SO LUGNG MAU QUAN SAT

Neinh Téng s6S6 cong ty trén [SG cong ty trén

g cong ty sain HOSE san HNX
Nong nghiép 45 30 i3
Vit liéu xdy dung 47 12 35
Cong nghé vien thong 19 6 13
Tong sd 111 48 63

S6 liéu duge 14y trong 4 nam tir 2011-2014 dé dam
bdo do tin ciy cha hdi quy dif liéu chéo. Ngudn dir lidu
dugc 1y tir bdo cdo tai chinh hgp nhit va bao cdo thudng
nién di dugc kiém todn va cong bo thong qua cdc san
giao dich chiing khoian HOSE va HNX trong 04 nam.

Mé hinh ddnh gia hiéu qud hoat déng doanh

Fire va cong su (1994) da dé xuit cdc mo6 hinh DEA
dinh huéng ddu vao va diu ra dé do luding hiéu qui k§
thuit (TE). Pay la mot phuong phdp rit tot dé ddnh gia
hiéu qud hoat dong ctia mot doanh nghiép trong mot
linh vuc nhat dinh.

M6 hinh thue nghiém

- M6 hinh ddnh gid hi¢u qud doanh nghiép

Phuong trinh hdi quy cho md hinh hiéu qud doanh
nghi€p nhu sau:

HQ =a,+aDB +aDB +aZ +u,

(W
Vdi:

- HQ: la hiéu qud hoat dong dugc do
lugng tr mo hinh DEA.

- DB: 1a ty 1é ng trén tong tai sn.

- Z,: 1a vectd bi€n kiém sodt va u l1a
sai s0 ngdu nhién.

Céc bién bao gdm bién kiém sodt Z
thé hién dic diém doanh nghiép.

Bién Z, bao gdm cédc bién sau: Ldi
nhuin (LN] du‘dc do b.mg ty 1& 1gi nhuin
(EBIT) trén tong tai san. Tai sdn hitu hinh
(TSHH) dudc do biing ty s6 cla tai sdn cd
dinh hitu hinh chia cho tong tai sdn cla
doanh nghiép, Tai sdn vd hinh (TSVH)
dugc do bing ty 1¢ tai sdn vo hinh trén von
¢6 phan clia doanh nghiép. Ting trudng
doanh thu (DT), quy mo6 cong ty (QM)
duge do bing logarit ty nhién doanh sd
bén hang ctia doanh nghiép. Bai nghi¢n
citu nay cling xem xét ¢ nhiing dnh hudng
ctia mite do sd hitu va sd hitu dé€n hiéu qua
hoat dong doanh nghiép. Trong do, mli'(,
d6 sG hitu (MPSH) do luding biing ty 1é ¢6
phi€u ndm giil bsi nhiing ci nhan t0 chirc
duge phin loai 1a ¢o6 dong 16n.

Bai nghién cttu cho phép su tic dong
ctia quyén sG hitu thay d&i trong mot hinh
thifc piecewise tuyén tinh (xem Morck et
al, 1988) thdng qua phan doan titng mifc
dd tap trung sG hitu khdc nhau bing cich
dua vao cac blC[l gid: muc do thap (SH ])
khong c6 cO dong nim gitt trén 25% c6
phin trong doanh nghiép; miic do trung
binh (SH2) véi nhitng ¢6 dong 16n nhat
nim gitt tr 25%-50%; va mic do cao
(SH3) dai dién cho ¢6 phan vdn chi s&
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hitu vugt qud 50%. Do dé, bi€n cd ciu s
hitu (CCSH) sif dung trong mo6 hinh dugc
hinh thanh tir "MDBSH" ty 1€ sd hitu cta
¢6 dong 16n nhat nhan vdi *SH’,

- Mé hinh don bdy - Leverage Model

Phuong trinh cdu tric von lién quan
gilta ty 1é ng trén tai sdn va phuong phap
do ludng hiéu qud cha ching ta, ciing
nhu mot s6 yéu to khdc di thudng duge
xac dinh trong cdc nghién cidu ¢6 tudng
quan vdi don biy (xem Harris va Raviy,
1991; Myers, 2001). Phuong trinh don
bay dudgc cho nhu sau:

DB = f,+ B HQ, +ﬁ,Z + v,

Vi Z.: 1a mot vector cua cdc nhin &
(trlt nhan t6 hiéu qud) cé twong quan voi
don bay;

V: 1a sai s6 ngdu nhién.

Z.: thé hién dac diém cong ty ma cb
kha ning dnh hudng dén ciu tric von
(xem Harris va Raviv, 1991; Rajan va
Zingales, 1995). Cédc bién Z, ciing dudgc
|y giong nhu md hinh hiéu qua hoat dong.

Cic bién duge luva chon dua trén
moét s6 nghién ciu trude diy, moi quan
hé giita bi€n don bdy (PB) va hiéu qué
hoat dong rat khdc nhau, nhu Gleason va
Mathur (2000) cho ring chiing cé tuong
quan 4m, mdt s& khdc nhu nghién cidu
cua Schiantarelli va Sembenelli (1999),
Zeitun va Tian (2007) lai cho ring, ton
tai moi tuong quan duong. Tham chi,
Demsetz (1983) lai cho ring, ching
khong cé su tuong quan. Nhiéu nghién
cttu trude ciing tim ra nhifng nhan 6 ¢6
anh hudng ding k&€ dén hiéu qua hoat
dong nhu Himmelberg et al (1999) tim
thiy méi tuong quan duong gitta higu
qud vdi Igi nhudn (LN), quy m6 (QM)
va tai sdn hiru hinh (TSHH). Titman va
Wessels (1988) tim thdy mdi tuong quan
im gitta tai san vo hinh (TSVH) va hiéu
qua. Ngoai ra, Chen, Cheung, Stouraitis,
va Wong (2005), hay Minguez-Vera va
Martin-Ugedo (2007) cho thdy c6 mot
anh hudng nho gitta mic do tip trung sd
hitu va hiéu qua hoat dong. P6i v6i bién
DT c6 thé ¢6 tidc dong duong dén hiéu
qud cong ty (xem Claessens et al, 2002;
Maury, 2006, King va Santor, 2008).

KET QUA NGHIEN cUU

Ké&t qud ctia m6 hinh hiéu quéd hoat
dugc thé hién qua Béng 2.

Poi véi hiéu qud doanh nghiép,
nghién cifu tim thiy su tng ho cho cdc
du dodn coOt 161 ctia Jensen va Meckling

Economy and Forecast Review

(1976) vé gii thuyét chi phi dai dién cho riing, don by
cao han ¢6 lién quan dén cii thién hiéu qua trén pham
vi toan bd dir liéu quan sat dude. Tuy nhién, mic dé tac
dong don bay dén hiéu qua hoat dong lai khdc nhau &
cdc nganh. Két quﬁ nay khong ting ho cho 1y thuyét trat
tu phan hang & tat ¢d cdc nganh.

Tuy nhién, két qua hdi quy lai thé hién cdc bién nay
khong ¢é nhiéu y nghia thong ké, két qui nay c6 thé
g6p phan dng ho cho 1ap luin clia Demsetz (1983) khi
cho riing, khong ¢6 moi quan hé giifa ¢d ciu sd hitu va
hiéu qua hoat dong doanh nghiép (Bing 2). Cic yéu to
cdn lai nhu ty 1€ tai san vo hinh, toc do ting trudng va
dic diém chi s& hitu khong ¢6 ¥ nghia thong ké.

Véi:

LLN: lgi nhuéin nim 2013

DT: mite do ting trudng doanh thu nam 2014 so vdi
nim 2013

QM: quy mé doanh nghiép nim 2014

PB: ty 1& don biy nim 2013

TSHH, TSVH: ty 1& tai san c¢6 dinh hitu hinh, vo
hinh nim 2013

TCTC: doanh nghiép ¢6 sd hitu bdi té chiic tai chinh
nam 2013

CCSH1= SHI*MDBSH,
CCSH3=SH3* MBbSH

Mic y nghia: *1%; **5%; ***10%

D4i v6i mo hinh don bdy, ti két quid mo hinh hdi
quy theo OLS va hdi quy phén vi cho thiy déi véi cac
doanh nghiép nganh vit liéu xay dyng thi tic ddong cua
hiéu qud dén don bay 1 dudng va ¢6 y nghia trong

CCSH2=SH2*MBSH,

BANG 2: KET QUA HOI Quy D LIEU BANG
CHO MO HINH HIEU QUA HOAT BONG

Ciic bién Cong nghé vien thong Nong nehiép Vit liéu xiy dung

Cofficient SE Cofficient SE Cofficient SE
LN 1.46045%| 0.809134 0.01781] 0.247907| -0.373709*| (0.183859
CCSHI -2,99933%%| |,854227 0.83056| 0.006300] -0.011278| 0.449961
CCSH2 0.37096| 9.472674] 0.51097%%| 0.405559 0.022969| 0.582195
CCSH3 0.26415] 9.745808| 0.317177*| 0.394393 0.007264| 0.423217
OM 0.08893*%=| (),084067] 0.098151*] 0.048850] 0.053670*| 0.036227
DT -0.00154] 0.161477 -0.00400| 0.032019 -0.001150] 0.137373
bB 1.25784*| 0.274719] 0.775261*| 0.112938] 0.791402*| 0.113928
TETC -0.31438%%| 0.156214 0.024318] 0.097465] -0.014792| 0.052347
TSHH 0.28360| 0.769246| -0.002425| 0.184177| -0.11433**] 0.082405
TSVH -0.43838] 2.135289| -1.16342%*| (0.897857 0.042778| 0.406463
Constant -1.29020| 0.852923 -1.188490( 0.579010 -0.601885] 0424511

R (.68 0.70 0.73

BANG 3: KET QUA HOI QUY OLS VA PHAN V| 50% CHO MO HINH PON BAY

Cac Cong nehé vién théng Néne neghiép Vit liéu xdy dung
bién Cof-OLS [ Coft-Q50 | Coft-OLS | Coft-Q50 | Cof-OLS Cof-Q50
HO 0.312066%] 0.031823] -0.119564] -0.221940[  0.067030 0.085854
TETE 0.142991] 0.055520] -0.184994] -0.214273]  -0.179253] __-0.155501*
DT -0.211323] -0.067983] -0.044691] -0.013905] __0.300171 0.304159
TSVH 1.980389] 1.377855] 1.196006] 0.394260] 1.227830%* 1.408515
oM 0.161893*%%#| 0.157177| 0.032540] 0.087946| -0.142262%|  -0.225349*
CCSH1 | 2.091398+*%| 1.220672] -0.000257] 0.006222]  0.425387 0.733138
CCSH2 -26.06238] -19.29796[ -0.282753] 0.246523] -0.628164 -0.604478
CCSH3 23.46060] _17.60420] -0.435090] -0.751008] __0.179498] -0.01945 *+**
LN 0.022840% 0.153160] -0.103899]-0.220170] _ 0.355113 0.433061
TSHH -0.415120] -0.684818] -0.194592] -0.016858]  0.103025 0.036371
C -1.295713] -1.076638] 0.380947] -0.426702]  2.035047 2.903234
R? 0.56 0.42 0.20 0.16 0.29] 0.27




phan bé tir thip dén cao clia don bdy, k€t qué nay ling
ho cho gid thuyét hiéu qua rii ro: Cdc cong ty hiéu qua
hon vdi mifc do nd tuong d6i thap cé xu hudng chon
ty 1& ng cao hon, vi hiéu quéd cao hdn lam giam chi
phi phé sdn dy kién va chi phi kiét qué tai chinh. Tuy
nhién, két qua hdi quy ddi véi bién hiéu qua chi cd ¥
nghia thong ké cho cdc doanh nghiép nganh vt liéu
xdy dung va khong c6 ¥ nghia d6i v4i cdc nganh con
lai (Bang 3). V& mitc do tap trung sd hitu, két qud hoi
quy cho thay khong c6 mot méi quan hé 1o rang thong
nhit trong tu’ng nganh va tung phan doan cda phén
phdi don by, & nganh cong nghé vien 1hong, muc do
tap trung sd hitu ¢ muc thip c6 tuong quan 4m véi don
bay va twong quan dudng khi tip trung s& hitu & mic
cao. Cdc hé s6 hdi quy ciing khong ¢ nhiéu ¥y nghia
thong ké doi vdi cdc nganh con lai. Cdc bién con lai
cling cho ké&t qua twdng ty, véi gia tri p-value kha cao,
cdc hé so hdi quy khong nhiéu ¥ nghia thong keé.

VéGi: HQ: hiéu qué hoat dong nam 2013;

TCTC: doanh nghiép ¢6 & hitu bdi cdc t8 chic tai
chinh;

DT: toc do ting trudng doanh thu nam 2013;

TSHH, TSVH: ty 1é tai sidn ¢6 dinh hitu hinh, vo
hinh nim 2013;

LLN: Igi nhuin nim 2013;

CCSH1= SHI*MBSH, CCSH2=
CCSH 3= SH3* MbSH

Ngoai ra, khi thyc hién hdi quy phan vi trén tiing
phén vi ciia phan ph&i don biy, méi quan hé vé diu
giita cdc bi€n ciing khong thay ddi. Do d6, bai nghién
cttu cho thiy, khong c¢6 su khic biét vé cdc mdi quan

SH2* MDSH,

Abstract:

With data from 111 companies listed on HOSE and
HNX, the article analyzes the relationship between
capital structure and possession to the performance
of the business, and then makes some suggestions to
improve the operation of these companies.

TAI LIEU THAM KHAO

hé giita cdc bi€n trong tiing phén vi cla
phin phoi don bay.

KET LUAN VA KIEN NGHI

Sau khi phan tich dit liéu va két qui
cac mo hinh ¢é duge, bai nghién ciu c6
dudc nhitng phat hién nhu sau: (i) Doi vGi
hiéu qua hoat d6ng, bai nghién citu tim
thay su ing ho cho cdc du dodn LOI 101
clia Jensen va Meckling (1976) vé gm
thuy@t chi phi dai dién cho riing don by
cao hon cé lién quan dén cii thic’_l‘n hiéu
qud trén pham vi toan bd dir liéu quan sat
dudc; (11) Bon bél?y qud khi cting ¢o tdc
dong cling chié¢u d€n hiéu qua hoat dong.
Ngoai ra, mot s6 nhan tot khdc ciing téc
dong dén hid¢u qua hoat dong va cdu tric
v6n nhung cdc méi quan hé tim thiy dude
1a khéc nhau & cdc nginh va giong nhau
& tirmg phin doan ctia phan phdi don biy.
Bai nghién ciu gép phan 1y gidi sy khdc
nhau vé k&t qud cdc nghién ciiu trudc.

Dua vao két qua nghién ciu, tic gid
dua ra mot s6 ki€n nghi nhu sau:

Thit nhdt, dé€ nang cao hiéu quﬁ hoat
dong cic cong ty niém yét can sif dung
mot cu tric von véi ty 1€ ng cao hon.

Thit hai, tuong Gng vdi ting nganh ma
doanh nghiép can tim hi€u thém nhiing
yéu t6 khdc dic thl, nhu: cd ciu sd hitu,
tai sin hitu hinh, vo hinh... ma ¢6 thé dnh
huding 16n dén hiéu qua hoat dong tir dé ¢6
thé xay dung chién lugc phat trién tot nhét.

Thi ba, bén canh viéc xdy dung mot
ciu tric von, cd ciu sd hitu toi vu, doanh
nghiép ciing cin xay dung mot h¢ thong
ki€m sodt, quan ly that tot nhim quén ly
rdi ro, tranh khong dé doanh nghiép roi
vao tinh trang kiét qué tai chinh, ting
kha niing phd sin ctia doanh nghiép.d
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