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Nghién cifu moi tuong quan
gitta hiéu qua hoat dong cua cong ty

c6 phan va cd céu cdé déng

G’iﬁa co céu ¢d déng 16n va higu qua cong ty cd phan
ton tai hai higu ting: hidu ting ngén ch#in va hiéu ing
hoi tu. Viée tim ra co céu ¢ dong phit hop ¢6 ¥ nghia rat
16n khdng chi cho céc o quan quén ly nha nuée déi véi
doanh nghigp, ma con gitp cho cdc nha quan tri doanh
nghigp va nha dau tu trong viéc ra quyét dinh kinh
doanh va dAu tu clia minh.

Qua viéc thiét 1ap va kiém ching phuong trinh hoi
quy v tuong quan gitta hiéu qua cong ty (ROE) va ciu
trac s& hitu cd dong 16n tai cAc cong ty niém yét trén S&
Giao dich Chiing khoan TP.HCM trong giai doan 2006
- 2007, tac gid rat ra duge mot s ket luén sau:

(1) Ty 12 s& hitu ¢8 dong 16n nha nuéc va t¥ 12 s hilu
tunhan 16n trong nude khong cb tuong quan cb y nghia
v6i higu qua cong ty;

(2) T 12 s& hitu ¢d déng 1én nude ngoai b tuong
. quan Am v6i hidu qua cong ty, tuy nhién déi véi chc
nhém cong ty c6 hidu qué kinh doanh cao, hozc tf trong
dAu tur tai chinh qua khi cao, thi tuong quan nay khéng
¢6 ¥ nghia; '

(8) Ty 18 s¢ hitu ¢d dong 16n nude ngodi cb tuong
quan Am véi t§ 1& s hitu nha nuéc, t 1& s& hitu 8 dong
16m trong nuéc va b tuong quan duong véi von hoa cong
ty.

1. Dt van dé

Trong xu huéng déi méi doanh nghiép nha nuéc
(DNNN) va tur do hod céc giao dich vén clia VN, vén dé
ma Nha nuée quan tadm 14 mic do chi phdi cha s¢ hitu
nha nuée trong co ciu chi s§ hiu cdc doanh nghiép, va
t trong s& hitu nuée ngoai tdi da trong cdc cong ty cd
phéan.

Quy dinh chung hién nay 12 tj 1& s hitu ¢ phan cla
nha dau tu nuéc ngoai trong mdt cong ty nidm y&t la
khong quéa 49% von cb phén c6 quyén biéu quyét (riéng
déi v6i nganh ngan hang, t 18 nay 12 30%); va doi véi
s& hitu nha nude, trong modt s6 nganh nghé, dia ban can
chi phéi thi t§ 1& s& hitu nha nu6e chi phdi duge hidu 1
trén 50%.

Tuy nhién, cho dén nay & VN, chua c6 nghién ciu
dinh luong nao kiém tra viée duy tri ty 1& quy dinh nhu
vay c6 gitip gia ting hidu qua hoat dong clia cong ty hay

I&n

ThS. PHAM QUOC VIET

khong. Vigce x4c dinh mét tj7 1& phi hop, ching han ty 12
s& hitu t6i uu cia nha nuée & mic 35%, sé giap tang hidu
qué st dung ngudn luc tai chinh cla xa hdi béng vige
thodi von nha nuée khoi cic cong ty cd phan dé didu
chuyén cho muc dich sit dung cong cong ma van dam
bao hidu qué hoat dong clia cc cong ty nay.

Gia thigt duge dé nghi trong nghién ciu nay la:

(1) Ty lé s¢ hitu nha nuéc khéng c6 anh hudng dén
hiéu qué hoat dong clia cong ty niém y&t

(2) T 12 s hitu cha nha dau tu nuéc ngoai va ty & s&
hiiu cla nha dau tu tu nhan 16n trong nuéc c6 dnh
huéng dén hidu qua hoat dong clia cong ty niém y&t.

Muc tidu nghién ctu: nghién ciu méi tuong quan
giita hiéu qua hoat dong ciia cong ty ¢d phan (ROE) va
c8u tric s¢ hitu ¢d dong 16n, nhim kiém tra hai gia thiét
nghién ciu (1) va (2).

D& tuong nghién cu: hidu quéa hoat dong cta cong
ty ¢6 phan (ROE) trong moi tuong quan véi ty trong s&
hitu ctia ¢d déng nha nudc (statown), ¢§ dong nude ngoai
(forown) va c¢6 dong tu nhan 16n trong nudc (privown).

Pham vi nghién ciu: céc cong ty 8 phén niém y&t
tréen S¢ Giao dich Ching khean TP.HCM, trong
Kkhong thoi gian tir théng 1/2005 dén thang 12/2007.

2. Co 6 Iy Iudn

Higu qua hidu theo nghia rong 12 t¥ s8 giita két qua
dAu ra so v6i ngudn luc dau vao da st dung. Hoat dong
clia mpt cong ty cd phan co thé cé nhitng dau ra khac
nhau nhu doanh thu, loi nhuan, dong tién rong (net
cashflow).. va c6 nhimg dau vao cimg khac nhau nhu
vén, sic lao dong, bi quyét cong nghe... Tuy nhién, 8
dong thudng quan tdm dén vide t61 da hoa gia tri tai
sén chd s hitu nén ho quan tAm nhat dén déu vao 1a
von chii s& hitu va dau ra 12 1ai co ban trén ¢8 phiéu
(EPS — earnings per share) hoic lgi nhuén sau thué
danh cho ¢8 dong phd théng. Do dé, cong thie tinh higu
qua phi1 hop cho ¢ dong 1a ROE (ty suét lgi nhuén trén
v6n chti s& hitu) = 1oi nhuén sau thué/ von chi sé hiu.

Cong ty 8 phan c6 cau tric quan tri tuong doi dac
thi so v6i nhiing loai hinh cong ty khéc: co quan quyén
luc cao nhat trong cong ty 1a dai hoi déng c8 dong, dai
hoi dong c8 dong lai bau ra co quan dai dién thubmng truc
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cho minh 12 Hi déng quan tri, va Hpi ddng quan tri véi
tur céich 12 dai dién chii s& hitu s& chi dinh Ban Gism déc
(Ban Téng Giam doc) dé diéu hanh hoat dong hang
ngay cia cong ty ¢d phan. D& ddm bao gidm sat hoat
dong cha Ban Giam doc va Hoi dong quan tri, dai hoi
dong c6 dong lai bau ra Ban Kiém soét.

Su téch bigt giita quyén s& hitu (c8 dong) va quyén
quén ly (ban giam déc) gay ra mau thuan tiém tang
gilta ¢8 dong va ban quan tri. Mot phuong phép gidm
méu thuan 1a khuyén khich nha quan tri s§ hiu c8
phéan. Tuy nhién, phuong phap nay gay ra hai hiéu ting:
higu (mg hdi tu (convergence effect) cho ring c6 tuong
quan duong gitia von ho4 cong ty va ty trong sd hitu clia
nha quan tri, con hiéu Gng ngan chan (entrenchment
effect) cho ring tuong quan &m vi t trong s& hiiu 16n
ciia nha quan tri ngin chin viéc kidm soat cong ty tir
thi trudng (c4c bén c6 quan tam) [5].

David L. Kang v Aage B. Sorensen [5] cho ring hé
thong quan tri trong céng ty dai ching hién dai dnh
hubng dén cac két qua (outcome) quan trong clia cong
ty. Theo hai éng, cdc nhém chii thé c6 thé gay anh
huéng dén két qua 1a: ¢d déng 16n, lanh dao cao cép,
nha dau tu 8 chic, trong d6, ¢d déng 16n déng vai trd
quan trong trong gidm thiéu chi phi dai dién (agency
cost).

Demsetz (1983) cho ring khong c6 tuong quan giita
co cAu s hitu va higu qué cong ty (tf suat loi nhuan va
muc do tap trung s& hit), thong qua vide khio sat 511
cong ty My v6i s6 lidu nam 1980 [7].

Wruck (1988) tim thay lién hé duong giita thay ddi
tap trung s hiiu v6i higu qua cong ty [7].

Ram Mudambi va Carmela Nicosia [7] qua m® hinh
nghién ctiu dinh luong da rat ra mot so két luan:

- Mic dp tap trung s& hitu 14 nhan t8 gidi thich higu
qua cong ty; '

- Mic dp tap trung sé hitu va mdc do kiém soat cha
c8 dong c6 Anh huéng hoan toan khic nhau dén hiéu
qué cong ty, cu thé 1a tang kiém soat clia c8 dong 16n c6
mot tuong quan duong dén hidu qua cong ty.

G VN hién nay, ¢6 dong 16n 12 nhimg c8 dong s& hitu
trén 5% s6 ¢ phan c6 quyén biéu quyét trong cong ty c6
phén. C6 thé chia cac ¢d dong 16n thanh 3 nhém chinh:
¢8 dong nha nuée, ¢ dong tunhan 16n trong nuée va cd
dong 16n nude ngoai. C§ dong nha nude 13 ngudi dai
dién phéan vén nha nuéc tai cong ty, quyén va loi ich clia
¢6 dong nay khong thuc su gén bé véi cong ty ¢d phén;
do d6, tac gia gid dinh réing ¢§ dong nha nudc khong
gay ra céc tdc dong tich cuc dén hiéu qua hoat dong clia
cong ty ¢ phan. Nhung d6i v6i nha déu tu tu nhan
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trong nudc va dau tu nubc ngoai bd von vao cong ty
nh#m tim kiém lgi nhuén, va trong mdt chimg muic nao
dé6, co thé c6 udc vong nim quyén quan ly cong ty
(thong qua hoat dong thén tinh); do dé hanh xit ciia hai
nhém c¢f dong nay sé khac, c6 nghia 12 néu hiéu qua
hoat dong clia cong ty khong tot, ho c6 thé sé thoai von
va chuyén sang kénh dau tu thay thé. Gia dinh thit hai
chia nghién citu xuat phat tir gia dinh nay, nghia 1a ton
tai méi tuong quan c6 ¥ nghia gitta t§ 18 s& hitu ctia c8
déng tu nhan lén trong nuée va cd dong 16n nuée ngoai
v6i hidu qua hoat dong clia cong ty ¢d phan.

3. Thiét k& nghién ciiu

Viéce thu thép s6 lidu vé cic cong ty cd phan & VN dé
¢6 duge méu dai dién vA viée rat khé khan vi hai 18: cée
cbng ty chua c6 théi quen va ciing chua bi bat bude thue
hién ché dd cong bé thong tin (méc du da c6 quy dinh vé
cong b thong tin ddi véi cong ty dai ching), chua c6
nhiéu t3 chiic cung cap dich vu théng tin doanh nghiép.
Nhing cong ty c6 thé thu thap duoc s6 litu hién nay chi
¢6 céc nhém cong ty niém y&t tai hai thi truong ching
kho#n tap trung, dé 1a S& Giao dich Chimg khosn
TP.HCM (HOSE) va Trung tam Giao dich Ching
khoan Ha Noi (HASTC). Do su khéc biét vé diéu kién
niém yé&t gitta hai thi trudng nay, tic gia lua chon céc
cong ty niém y&t tai HOSE (c6 quy md von chi s hiu
16n hon va diédu kién vé loi nhuan khit khe hon).

DE kiém tra hai gia thiét nghién ctu, tac gia lap 2
md hinh tuong quan sau:

ROE; = ay + by * statowny, + by * forown;, + bs *
privown;, + by * debty + bs * fin_investy + bg *
lag_invest; + by * fin_returny + by * size_firm;, + bg *
lag_perf; + e (md hinh 1)

forowny, = ag + by * statowny, + by * privowny, + b *
debty + by * fin_investy + by * lag investy + bg *
fin_return;, + by * size_firm; + by * lag perfy + by *
ROE;; + e (md hinh 2)

Trong dé:

- Ty 18 s6 hitu nha nuéc — statown: duge tinh bang
phéan tram, cho timg cong ty va tai thoi diém cudi nam.

- T¥ 18 s6 hitu ¢d dong tu nhan 16n trong nuée —
privown: duge tinh bang phan tram, cho titng cong ty
va tai timg thoi diém cudi nam.

- T¥ 12 s& hiiu c8 dong 16n ngoai nuéc — forown: duge
tinh bing phan trém, cho timg cong ty va tai ting thoi
diém cudi nam.

- Ty 12 s& hitu cia c4c ¢ dong nhd = 1 — statown —
privown — forown, nén khong dua vao trong md hinh.

- TY 18 ng trén t8ng tai san — debt: tinh bing ty 18
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gitia tdng ng vay ngén han va trung dai han so véi tdng
tai sén vao cudi mdi nAm

- Ty trong dAu tu tai chinh trén téng tai sin —
fin_invest: tinh béng ty 1@ gitta tong d4u tu tai chinh
ngin han va du tu tai chinh dai han so v6i tdng tai sdn
Va0 cudi mdi nim.

- T¥ trong dau tu tai chinh trén tdng tai sén nim
tru6e — lag_invest: tinh bing t¥ 18 gitta téng dau tu tai
chinh ngén han va dau tu tai chinh dai han so vé6i tdng
tai san vao ddu moi nam.,

- Thu nhép tir hoat dong tai chinh so vé6i doanh thu
thuén — fin_return: tinh bing tj 18 gitta thu nhap tir
hoat dong tai chinh vé6i doanh thu thuin vio cui mdi
nam.

- Quy mbd cdng ty — size_firm: logarith clia vén ho4
cong ty vao cudi mdi nam.

- Hiéu qua qué khi — lag_perf: tinh theo ROE nam
truée.

- Hidu qua cong ty — ROE;, : tinh bing t so (loi
nhuén truée thué - Doanh thu bat thutmg + chi phi bat
thudmg)/von chi s§ hitu vao cudi mdi nam, nhim loai
trir uu dai v thué thu nhap doanh nghigp va téc dong

4. Thao luén két qua nghién ciiu

Mb hinh hbi quy dugc xit 1y bing phan mém STATA
ver. 8.2. Cac két qua dugc trinh bay trong cac bang tir
bang 1 dén bang 8.

Mitc dp R-squared (0,3484) chap nhan duoc doi véi
hién tugng va qua tiinh kinh t& - x& hdi.

Béng 4.2 cho thay, 6 4 bién doc lap forown, debt,
fin_return va lag ferf c6 tuong quan c6 ¥ nghia véi
ROE, cu thé lag perf va debt c6 tuong quan duong véi
ROE, cdn forown va fin_return ¢6 tuong quan am véi
ROE.

K&t qua nay cho thay:

- T¥ 12 ng trén tdng tai sin c6 tuong quan duong véi
ROE, phu hgp v6i Ly thuyét vé& kha nang khuyéch dai
ctia don bdy tai chinh dén ROE;

- Higu qua qué khi (ROE nam trude) cé tuong quan
duong véi hiéu qua hoat dong nam nghién ciu;

- T¥ 18 56 hitu ¢ dong 16n nuée ngoai c6 tuong quan
am v6i ROE (diéu nay can phai nghién ctu thém);

- Ty 12 s6 hitu nha nuéc va s6 hitu tu nhan 16n trong
nuée khong cb tuong quan véi ROE.

Béang 1: Kiém tra tudng quan cip giiia cac bién doc lap
. cor statown forown privown debt fin_invest lag_invest fin_return size_firm lag_perf (obs=207)

statown | forown privown | debt fin_in~t |lag_in~t |fin_re~n [ size f~m | lag_perf

statown 1.0000

forown -0.3120 | 1.0000

rivown -0.4545 |-0.0465 | 1.0000
debt -0.0291 | -0.1690 | 0.0734 1.0000
fin_invest [-0.1123 |0.0975 0.1009 -0.3839 * | 1.0000

lag_invest |-0.0346 | 0.0476 0.1058 -0.2494 [ 0.6744 1.0000
fin_return |-0.1185 [0.0182 0.1899 -0.1114 1 0.4428 0.3714 1.0000

size_firm | 0.0910 0.3266 0.1268 -0.1004 | 0.3189 0.3180 0.2885 1.0000
| lag_perf -0.0426 | 0.0205 -0.0077 -0.1140 [0.1241 0.1017 0.1953 0.1494 1.0000

Ngoai trir 2 bién lag_invest va fin_invest c6 hé s8 tuong quan cip hoi cao (0,6744), tuong quan cdp cdc

bi&n con lai déu chap nhan duoc.

cta nhimg y&u t8 bt thudng.

S0 lugng cong ty niém yét tai HOSE vao cudi nim
2006 va 2007 lan lugt 1a 116 va 157 cong ty. Loai b6t
nhimg c¢ong ty chua ¢6 béo céo tai chinh nim da kiém
todn, s3 lidu cbn lai cho 2 nam ln lugt 1a 105 va 127
cong ty. Sau khi loai trit nhitng cong ty khéng cb di s6
lidu vé& 8 dong 16n, s8 lugng dit lidu con lai cho 2 nam
1an luot 12 100 va 124,

Mitc dp R-squared (0,4007) chap nhan dugc déi véi
hién tuong va qué trinh kinh t& - xa hdi.

Bang 3 cho thdy, 3 bién doc lap lag invest,
fin_invest va lag perf c6 tuong quan duong c6 § nghia
v6i ROE, nghia la:

- T§ trong dau tu tai chinh (qua khi va hién tai) c6
tuong quan duong véi ROE;

- Hiéu qué qué khit (ROE nam truéc) c6 tuong quan
duong v6i hiéu qua hoat ddong nam nghién ciu;
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- T¥ 12 s& hitu nha nuée, s& hitu tu nhén 16n trong  nude va s& hitu nuéc ngodi khong cb tuong quan véi
ROE.

Béang 2: Hé s& hdi quy ctia mé hinh 1 cho 2 nam 2006 - 2007

. regress roe statown forown privown debt fin_invest lag_invest fin_return Miic b
size_firm lag_perf Resquared (0,4367)
Source ss df MS Number of obs =205 chdp nhan duge doi
Model 1.03213164 9| .114681293 :( gb' 1?:5) = é 16330 v6i hién tuong va
rop > = . S . =

Residual | 1.93021516 195| .009898539| 1. - qué trinh kinh &

R-squared =0.3484 | .o hoi

Total 2.96234679 204| .014521308| Adj R-squared =0.3183 .
Root MSE = .09949 A0S ea0 LD
chi ¢6 hiéu qua kinh
doanh qud kht giai
roe Coef. Std. Err. t P>lil [95% Conf. Interval] thich duge hidu qua
statown .0652712| .0442913 1.47| 0.142|  -.0220802 1526227 | kinh doanh nim
forown -.0754321/ .0459109 1.64| 0.102| -.1659777 .0151186| dang nghién ctu, cic
privown .0241705| .064859 0.37| 0.710]  -.1037448 .1520858 | bién con lai khong c6
debt .0602632| .0371688 1.62] 0.107] -0130413] 1335677 tMomg quan ¢ y
fin_invest | -.0474597| .0651643 .0.73| 0.467|  -175977|  .0810575 ng}”;gm 1;]3?. i

- nghién

lag_invest 1101574/ .0736476 1.50| 0.136|  -.0350907 2554085| yo ot tuong
fin_return | -.1334556| .0714401 -1.87| 0.063|  -.2743501 .0074388| quan gita ty 18 3
size_firm .015164| .0133675 1.13| 0.258] -.0111995 .0415275| hiiu c8 dong 16n nuée
lag_perf 6085156 .0654784 9.29| 0.000 4793789 7376523 | ngodi va cac yéu td
_cons -1428089| .1457422 0.98| 0.328]  -.4302422 1446244 khéc, ta sl dung md

Bang 3: Hé s hdi quy clia mé hinh 1 cho 2 nam 2006 — 2007, véi muc ROE cao

hinh hdi quy s6 2.

it qua xtr 1y so i
(RO S018015) ii{j;cqnéu 0] c§c5B° .
. drop if roe <= 18019 (110 observations deleted) tu6 dén 8 ang
. regress roe statown forown privown debt fin_invest lag_invest fin_return M ’ o
size_firm lag_perf ;
_11 gp R-squared (0,3716) -
Source §S df MS Number of obs =99 ch&p nhan duge ddi
Model 574590019 9| .063843335| F( 9. 89) =661 | y6i hién tuong va
_ Prob > F =0.0000 | oot kinh £ -
Residual | .859260241 89| .009654609| g _squared _0.4007 | W& U kinh
Total 1.43385026 98| .014631125| Adj R-squared - 0.3401 | XA hoi. N
Root MSE _=.09826 S6 lieu Bang 6
cho thdy, statown,
roe Coef. | Std. Err. t P >ltl [95% Cont. Interval] privown, debt, RO
03 40 8 57887 1964938 e luging. opuil fooh
statown .0693032| 064012 1.08| 0.282| -.0578873 196 § sighta vt Sorown;
forown -.0690262| .0762871 -0.90| 0.368]  -.2206071 0825547 won size firm 6
privown .0048495| .0893075 0.05| 0.957|  -.1726025 11823015 tuong quan duong c6
debt .0630676| .0544786 1.16| 0.250|  -.0451802 .1713155| § nghia véi forown.
fin invest | -.1511299| .1144893 -1.32| 0.190[ -.3786177 .0763579| Lap lai md hinh
lag_invest 29954| 1297147 231| 0.023] 0417007  .ss72804| DO o 2&1;?‘1113’
fin_return | .4527722| .2687854 1 68| 0096 -osizee7l  osesagt| Al doan tui triong
‘ _ _ = gi4 1én (2006) va thi
size_firm .0019296| .0178804 0.11] 0.914| -0335085 0374576 | 414 gif xubng,
lag_perf 594691| .0894262 6.65| 0.000 .417003 772379  Mie a9
_cons .05633| .1956436 0.20| 0.774] -.3324096 4450696 | R-squared (0,3310)
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Bang 4: Hé s8 hdi quy cia md hinh 1 cho 2 ndm 2006 — 2007, véi muc ddu tu tai chinh 12 s& hitu ¢d déng l6n

qua khu cao (lag_invest > 0,01277)
. drop if lag_invest <= 01277 (106 observations deleted)

nuée ngoai cbd tuong
quan &m c6 ¥ nghia

. regress roe statown forown privown debt fin_invest lag_invest fin_return véi ty l& s& hiu nha

size_firm lag_perf

nube, t 18 s& hitu ¢

chp nhan duge déi véi hién tugng va qué trinh kinh t&
- xa hoi.

S6 lidu Bang 7 cho thay statown, privown c6 tuong
quan am c6 ¥ nghia véi forown, con size_firm ¢ tuong
quan duong ¢é ¥ nghia véi forown

Mite dd R-squared (0,3615) chip nhin duge ddi véi
hién tuong va qua trinh kinh t& - xa hdi.

So litu Bang 8 cho thay statewn, privown, debt c6
tuong quan dm cb6 ¥ nghia véi forown, con size_firm cb
tuong quan duong cé ¥ nghia véi forown.

Tir két qua phan tich s6 lidu tai cAc Bang 6 dén 8, ta
rit ra mot s6 nhan xét sau:

- Ty 18 s¢ hitu ¢ déng 16n nuée ngoai nhin chung cb
tuong quan Am c6 ¥ nghia v6i ty 18 s& hitu nha nude, ty
18 s& hitu 8 dong 16n trong nude, ty 1& ng/tdng tai san,
t¥ suat loi nhuan trén véon chi s hitu va ¢6 tuong quan
duong ¢6 ¥ nghia véi von hoé cong ty;

- Trong giai doan thi trutng gia 1én (bull market), t§

Source ss df MS Number of obs =102 dong I6n trong nute
Model 907228789 9| .100803199 E( 95 92; = g‘g:)oo ;ﬁ c'f‘céw‘mg quan
. rob > =0. uong cb ¥ nghia véi
Residual 1.09000608 92| .011847892 Fi-s_quared =0.4542 | v hod B 15
Total 1.99723487 101 .019774603 ;H\?o ?ﬁg;ared io:;ggg oo it dun
— thi trudng gia xuéng
(bear market), ty 18
roe Coef. Std. Err. t P >Itl [95% Conf. Interval] s& hiu ¢ dong lén
statown .0895974| .0708363 1.26| 0.209|  -.0510897 2302844 | nuéc ngoai nhin
forown -.0600838| .0747623 -0.80| 0.424|  -.2085682 .0884007| chung c6 tuong quan
privown -.0183031| .1094388 017 0.868| -2356581|  .199051| Am cb ¥ nghia v6i ty
| debt 0395062 0611677 065| 0520 -o0819781] 1600905 1& S0 hitunha nute, &y
— 12 s& hiu ¢8 dong lén
fin_invest | -.0779464| .088945 -0.88| 0.383|  -.2545988 098706 N B
: trong nude, ty &
lag_invest | .0872075| .0975311 0.89| 0.374|  -.1064976 2809126 48 taii sén va c6
fin_return | -.1234765| .0828546 -1.49| 0.140|  -.2880328 .0410798| tong quan duong cb
size_firm -.0091359| 0223748 -0.41| 0.684|  -.0535742 .0353024 | ¥ nghia v6i vén hoa
lag_perf .81703| .0977189 8.36] 0.000 6229519 1.011108] cong ty.
_cons .1202353| .2451131 0.49| 0.625|  -.3665806 6070511 | 5. Két luén va hudng
Mitc d6 R-squared (0,4542) chap nhan duge d6i véi hién tugng va qué trinh kinh nghién ciiu tiep “‘e"
t& - x& hoi. “Céc nghién cuu:ré
Béang 4 cho thdy, chi ¢6 higu qua kinh doanh qué kh gidi thich duge higu qua MO! WOng quan giua
kinh doanh n&m dang nghién citu, cic bién con lai khong c6 tuong quan cé § nghia ¢ AU o8 d«?ing 16n v%
v6i ROE. hifu qua ebng 1y €
phan xut phat tir gia
dinh c6 hai hiéu tng:

hiéu Gng ngin chén va hidu dng hoi tu. Viée tim ra co
c8u ¢b déng phi hop, nham phét huy hiéu tng hdi tu va
han ch& hiéu ing ngan chén ¢6 ¥ nghia rat 16n khong
chi cho céc co quan quan 1§ nha nuée doi v6i doanh
nghiép néi chung va doanh nghiép c6 phan von sé htu
nhi nuée néi ridng, ma con gidp cho cdc nha quan tri
doanh nghiép v nha dau tu trong viéc ra quyét dinh
kinh doanh va dau tu cia minh.

Qua viée thiét lap va kiém chimg phuong trinh hdi
quy vé tuong quan giita hidu qué cong ty (ROE) va cdu
trtc s& hiu ¢d déng 16n tai cic cong ty niém yét trén S¢
Giao dich Ching khodn TP.HCM, téc gia rat ra dugc
mot s két luan sau:

(1) T¥ 12 s6 hitu ¢8 dong lén nha nuée va ty 18 so hiu
tunhan 16n trong nude khong cé tuong quan cé ¥ nghia
v6i hidu qué cong ty;

(2) TY 12 s& hitu ¢8 dong 16n nudc ngoai ¢6 tuong
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quan Am v6i hidu qua c¢dng ty, tuy nhién déi véi cAdc  c6 ¥ nghia;

nhém cong ty c6 hidu qua kinh doanh cao, ho#c t¥ trong (8) Ty 12 s hitu ¢6 dong 16n nuée ngoai cb tuong
dau tur tai chinh qué khi cao, thi tuong quan nay khong  quan 4m véi ty 18 s& hifu nha nuéc, ty 1@ s& hitu ¢ dong
16n trong nudc va cé

Bang 5: Hé sd héi quy ctia mé hinh 1 cho ndm 2006 Grktop ouam. Sk

regress roe statown forown privown debt fin_invest lag_invest fin_return

. v6i von hoa cong ty.
size_firm lag_perf :
= EP Nhu vay, gia
Source ss df MS Number of obs =90 thist 1 da duoe
Model 392647695 9| .043627522| F( 9. 80) =689 | ching minh, con gid
) Prob > F =0.0000 | pot o chi
Residual | 506448761 80| .00633061| g_squared _ 04367 | it 2 chi duge
Total 899096456 89| .010102207| Adj R-squared - 0.3733 | ching m”’hm it
Root MSE = 07957 | phan. Tuy nhién, két
ludn néi trén cing
mang ¥ nghia phan
roe Coef. Std. Err. t P >t [95% Conf. Interval] : R T
bign doi v6i cac co
statown .0626486| .0555775 1.13|  0.263 -,047954 1732513| . on quén 1y doanh
forown -.0528231| .0552921 -0.96] 0.342 -.1628578 0572117 nghiép nha nude
rivown .0641938| .0772959 0.83| 0.409 -.08963 .2180176| trong chién luge
debt .0203338| .0419123 0.49| 0.629|  -.0630744 103742 | dong thdi duy tri ty
fin_invest | -.0522186| .1147966 -0.45| 0.650|  -.2806712 176234/ 18 s6 hiu nha nuée
lag_invest .0073608| .1293881 0.06| 0.955| -.2501297 2648513| hi Phoi va _t‘h“ h“t
- von dau tu gian tiép
fin_return 3265613 .4084552 0.80| 0.426]  -.4862905 1.139413 .
nudc ngoai.
size_firm .0155428| .015118 1.03| 0.307 -.014543 0456286  [an ché cia
lag_perf 5235018 .0732044 7.15|  0.000 3778205 6691831 chuyén d& nim &
_cons -.1148081| .1645353 -0.70| 0.487|  -.4422438 2126276 khau dit lidu, cu thé:
- Tinh dai dién

Béang 6: Hé s hdi quy cia mé hinh 2 cho giai doan 2006 — 2007
. regress forown statown privown debt fin_invest lag_invest fin_return size_firm
lag perf roe

clia cAc cong ty niém
yét & HOSE cho céc
cong ty cé phan &

Source ss df MS Number of obs =205 VN Ia chua cao, vi
Model 273965674 9| .304406305 E( 96 19? = ;20-330 nhidu cong ty c6 quy
rob > =0. ol A 5
Residual | 4.63200424 195| .023753868| g_squared 03716 nioldnvétytrpngsd
Total 7.37166098 204| .036135593| Adj R-squared =0.3426 | hiu nha nube cao
Root MSE =.15412 | chua niém y&t & thi

trubng nay;

forown Coef. | Std. Er. t P >l [95% Cont. Interval] - Khung thoi gian

méc di da bao gom 2
statown -.4418918| .0613079 721 0.000]  -5628034|  -.3209802]| .. .

: giai doan thi trudng
privown -.4133317/ .0960522 4.30| 0.000| -6027662| -2238971| uis jan (2006) va thi
debt -.147038| .0570009 2.58| 0.011| -.2504555|  -.0346206| tromg gia xudng
fin_invest -.078219| .1009284 -0.77| 0.439|  -.2772703 .1208323| (2007), nhung van
lag_invest | -.0544032| .1146745 -0.47| 0.636|  -.2805647 .1717583| chua dii 16n dé gia
fin_return | -.1692808| .1109942 -1.53|  0.129 -.225184 0496225 tAng mau quan sat.

D6 ciing 14 co s& cho

size_firm .1432531| .0180666 7.93| 0.000 107622 1788841 il
19 2| 0.986 p4pasgo|  pagiasp| [UOME mehién i

| lag_perf -.0021519| .1218424 -0.0 ; -, 99 : ti&p theo ®

roe -.1810169] .1101739 -1.64| 0.102|  -.3983024|  .0362686

_cons -1.263269| .2074594 -6.09] 0.000|  -1.672421|  -.8541163
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Béng 7: Hé s6 héi quy cia mé hinh 2 cho nam 2006
. regress forown statown privown debt fin_invest lag_invest fin_return size firm

lag_perf roe
Source ss df MS Number of obs =90
Model 1.01284528 9/ .112538364| F( 9. 80) =4.40
Prob > F = 0.0001
Residual | 2.04735341 80| .025591918| R_squared = 03310
Total 3.06019868 89| .034384255| Adj R-squared = 0.2557
Root MSE =,15997
forown Coef. Std. Err. t P >lil [95% Conf. Interval]
statown -.4305898| .1018216 -4.23| 0.000 -.6332212 -.2279584
privown -.3063979| .1522751 -2.01 0.048 -.609435 -.0033608
debt -.0728045| .0839999 -0.87| 0.389 -.2399696 .0943607
fin_invest .0299359| .2310857 0.13| 0.897 -.4299393 4898112
lag_invest -.1111328| .2598579 -0.43| 0.670 -.6282664 .4060008
fin_return -1.266785| .8122648 -1.56| 0.123 -2.883243 3496737
size_firm .1185789| .0275752 4.30] 0.000 .0637025 1734553
| lag_perf -.1108889| .1880384 -0.59| 0.557 -.4850973 .2633195
roe -.2135408| .223522 -0.96| 0.342 -.6583638 .2312822
_cons -1.009545| .3120355 -3.24| 0.002 -1.630515 -.3885742

lag_perf roe

Bang 8: Hé sd hdi quy ctia mé hinh 2 cho ndm 2007
. regress forown statown privown debt fin_invest lag_invest fin_return size_firm

Source ss df MS Number of obs =116
Model 1.42166943 9| .15796327| F( 9, 106) = 6.67
Prob > F = 0.0000
Residual | 2.51075816 106| .023686398| R gquared - 03615
Total 3.93242759 115| .034195023| Adj R-squared =0.3073
Root MSE =.1539
forown Coef. Std. Err. t P >Itl [95% Conf. Interval]
statown -.4117519| .0785721 -5.24| 0.000 -.5675288 -.255975
privown -.4429451| .1336185 -3.31 0.001 - 7078567 -.1780334
debt -.2152157| .0825481 -2.61 0.010 -.3788754 -.051556
fin_invest -.1008366| .1192424 -0.85| 0.400 -.3372462 .1855729
lag_invest -.0201097| .1348691 -0.15] 0.882 -.2875009 2472815
fin_return -.1373554| .1207104 -1.14| 0.258 -.3766755 1019646
size_firm .1321334| .0253044 5.22| 0.000 .081965 .1823017
| lag_perf -.0114736| .1734253 -0.07| 0.947 -.3553062 .332359
roe -.1175486| .1304242 -0.90| 0.369 -.3761271 .14103
_cons -1.102416| .2925929 -3.77| 0.000 -1.68251 -.5223225
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