TAP CHi CONG THUONG

CAC YEU TO TAC PONG PEN HIEU QUA
HOAT PONG CUA CAC CONG TY CO PHAN
CO VON NHA NUGC NIEM YET TREN
THI TRUONG CHUNG KHOAN VIET NAM

® NGUYEN THU HIEN

TOM TAT:

Bai nghién ctu nhim kié€m tra tic dong ctia cac y€u t& d&€n hiéu qua hoat dong ctia 185 cong ty
¢ phan phi tai chinh ¢6 von nha nudc niém yét trén thi trudng chitng khoan Viét Nam giai doan
2015-2022. K&t qua nghién ctiu cho thiy ciu tric von duge do bing tong ng trén tong tai sin
(LEV), quy md doanh nghiép (SIZE), tai sin ¢d dinh hitu hinh (TANG), kha niing thanh todn ngén
han (LIQ), tudi ddi doanh nghiép (AGE) c6 tic dong d&€n hiéu qua hoat dong ctia doanh nghiép

dudc do bing ty 1& 1¢i nhuan sau thu€ thu nhap doanh nghiép trén t5ng tai sdn (ROA) theo cic

chiéu huéng khic nhau (tich cuc hoic tiéu curc).

T khéa: hiéu qud, von nha nude, doanh nghiép niém yét, ciu tric von, thi trudng chitng khodn

Viét Nam.

1. Dit van dé

K& tir khi ti€n hanh d6i méi ndim 1986, Vit
Nam da c6 nhiéu chi truong, dinh huéng vé sip
x&p, d6i mdi, phat trién va ning cao hiéu qua hoat
dong cua doanh nghiép nha nugc (DNNN). Trong
nhitng nim gin day, Chinh phd Viét Nam da dat
dugc nhiéu ti€n bo trong viéc cai thién khudén khd
vé quyén s& hitu va quin tri cong ty trong cic
DNNN. C4c DNNN sau khi ¢6 phan héa di dat két
qué kinh doanh cao hon, hoat dong hiéu qua hon,
do viéc stt dung va quan ly von nha nu6c dudc cai
thién. Bén canh dé, cic DNNN niém y&t ludn hoat
dong tot hon céc loai hinh DNNN kh4c, tuy nhién
hiéu qua hoat dong clia cdc doanh nghiép (DN)
nay vin kém an tugng hon so véi cic cdng ty niém
y&t tnhan (OECD, 2022).
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J Viét Nam, hiéu qué hoat dong va nidng luc
canh tranh cia cic DNNN chua tuong xiing vé6i
nguodn lyc nim giit nén da dnh huéng khong tot t6i
hiéu qua va sifc canh tranh chung clia cd nén kinh
t€ (CIEM, 2019). Chinh vi vdy, van dé ddi méi va
nang cao hiéu qua hoat dong, stic canh tranh cla
DNNN néi chung, cic DNNN sau ¢& phin ha n6i
riéng gép phin ning cao gid tri DN di va dang
dugc Chinh phu, cdc nha hoach dinh chinh séch,
nha qudn 1y DN ciing nhu céc nha nghién cdu rat
quan tim. Piéu nay di dugc cu thé héa trong nhiéu
gidi phap dé thao g& khé khin nhiim thic ddy, ning
cao hiéu qua hoat dong ctia cic DNNN (Quyét dinh
s6 707/2017/Qb-TTg, Nghi quyét s6 97/2017/NQ-
CP, Chi thi s 01/2019/CT-TTg, Nghi quyét so
161/2020/NQ-CP, Nghi quyét s6 68/2022/NQ-
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CP..). Bén canh d6, chii dé vé nang cao hiéu qua
hoat dong ctia cic DN di va dang thu hit sy quan
tAm cla cdc nha nghién cu cling nhu cdng ddng
DN tai Viét Nam.Diéu nay thé hién qua viéc ngay
cang c6 nhiéu nghién cttu vé hiéu qua hoat dong
ctia cic DN.

Mic du vay, két qua nghién cttu vin chua c6
su thong nhat do cdc nghién cttu xem xét tdc dong
clia cdc y&u to ciling nhu stt dung céc thude do hiéu
qué hoat déng khdac nhau. Hon nita, cdc nghién
cttu chi y&u tap trung vao ki€m tra tic dong cda
ciu triic von téi hiéu qui hoat dong néi chung
hoic tirng nganh nghé cu thé néi riéng, co rat it
nghién cttu ki€m tra tdc dong clia cic y&u t& dén
hiéu qua hoat dong ddi vdi cic cong ty ¢b phan cé
von nha nuéc § Viét Nam;do d6, can cé nhiéu
nghién ctu d€ 1am rd hon cic van dé lién quan
d&n mdi quan hé giita cdc y&u to véi hiéu qua hoat
dong ctia cac DN ¢6 von nha nudc trong bdi cinh
nén kinh t€ méi ndi nay. Phat hién clia nghién cttu
nay cung cAp mdt cdi nhin siu sic, gép phan gitip
hi€u r6 hon vé mic do tic dong cia cic yéu to
dé&n hiéu qué hoat dong ctia DN c¢6 von nha nudc,
qua d6 1a ngudn tai liéu tham khdo hitu ich cho
cdcnha quan ly DN trong qud trinh hoach dinh céc
gidi phdp, nhim ning cao hiéu qué hoat dong phu
hgp véi tiing giai doan phét trién ctia DN.

2. Tong quan nghién ciru

2.1. Hiéu qua hoat dong ctia DN

Hiéu qud hoat dong 1a mot pham tri kinh t&
phdn 4nh mifc do lya chon sit dung cdc ngudn luc
trong DN dé x4c dinh c6 dat dudc muc tiéu da xay
dung hay theo k& hoach da dé ra khong. Do d6, c6
nhiéu tiéu chi khac nhau d€ danh gid hiéu qua hoat
dong clia DN tly thudc vao cch ti€p cin va muc
tiéu, y nghia cda ting nghién cdu. Theo
Muhammad & Shah (2014), hiéu qué hoat dong
clia cong ty 1a su k&t hop gitta 1¢i nhuan hién tai va
1¢i nhuin tiém niing du ki€n thu dudc clia cong ty.
C4c cong ty mong mudn 16i nhuin dugc t6i da hda
trong tudng lai. Viéc do ludng hiéu qua hoat dong
c6 thé bi tdc dong bdi muc tiéu ctia cong ty, duge do
ludng thong qua céc chi tiéu k& todn va chi s6 thi
trudng nhu Tobins Q (Zeitun & Tian, 2007). Khi
nghién cttu tic dong clia ciu tric von dén hiéu qué

hoat ddng ctia DN, cdc nghién cttu thudng do ludng
hiéu qua hoat dong ctia DN théng qua hai nhém
chii y&u, d6 12 ty 1& sinh 15i dva trén k€& todn va ty 1&
thi trudng. TV 1& sinh 15i dua trén k€ todn, d6 12 1gi
nhuin trén tai sdn (ROA), 16i nhuén trén von chd sé
hitu (ROE) va dif liéu thi trudng dudc st dung phd
bié€n 1a Tobin's Q.

2.2. Nghién cdu thuc nghiém va xdy dung gia
thuyét

Trong thdi gian qua, chii dé lién quan d&n hiéu
qué hoat dong ctia DN da dudc nhiéu nha nghién
clfu tai cdc quoc gia rat quan tAm. C4c hoc gid da
ti€p cin theo cdc phuong phdp nghién ctu khic
nhau va kiém tra cdc y&u t6 khdc nhau tdc dong d&n
hiéu qua hoat dong ctia DN tly thudc vao muc tiéu,
ddi tugng nghién citu. Chinh vi vay, két qué clia cic
nghién citu vin chua c6 sy thong nhat va con khéic
biét tai cdc qudc gia ciing nhu thanh phan kinh t€,
nganh nghé kinh doanh.

Khi xem xét mdi quan hé giita cau tric von va
hiéu qué hoat dong ctia DN, Gill et. al. (2011) da
chi ra c6 su lién két tich cuc dang k€ giita ciu tric
von dugc do bing tong nd trén tdng tai san vdi hiéu
qua hoat dong DN. Ngoai ra, mot s6 nghién ctu
dugc thuc hién & cdc nén kinh t€ méi ndi hoic
chuyén ddi da cho thdy mdt mdi lién hé tiéu cuc
gifta cAu tric von va hiéu qui hoat dong ctia DN.
Khan (2012) kiém tra m&i quan hé giita co cdu von
va hiéu qua hoat dong cia 36 cdng ty thudc nganh
k¥ thuat tai thi trudng Pakistan va cho thdy ng trén
tong tai sdn c6 mdi quan hé nghich bi€n vdi hiéu
qud hoat dong dudc do bing t6ng Igi nhuln trén tai
san (ROA), 1¢i nhudn trén von chti s& hitu (ROE), ty
suat 1gi nhuan gop (GM) va Tobins Q. Zeitun &
Tian (2007) xem xét tac dong clia ciu tric von dén
hiéu qua cia 167 cong ty § Jordan giai doan 1989-
2003, két qud cho thdy cau tric von c6 tic dong
tiéu cuc dang ké 1én chi tiéu hiéu qua ctia DN theo
s6 sich k& toan (ROE, ROA) va theo gi4 tri thi
trudng (Tobins Q).

Duya vao qua trinh xem xét tai li€u néu trén, tic
gi4 nhan thdy tOn tai m&i quan hé theo cédc chiéu
hudng khéac nhau (tich cuc, tiéu cuc hodc ca tich cuc
14n tiéu cuc) giita cAu tric von va hiéu qua hoat
dong ctia cong ty. Ngoai viéc chiu su tic dong ctia
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ciu tric von, hiéu qua hoat dong con c6 thé phu
thudc vao nhiéu y&u t6 khac thudc vé dic di€ém cia
DN. Piéu nay di dugc thé hién trong nhiéu nghién
cttu thuc nghi€ém, nhu: quy md DN (Zeitun & Tian,
2007; Salim & Yadav, 2012), ty 1& tai sin c& dinh
hitu hinh (Margaritis & Psillaki, 2010; Nguyén
Xuan Thidng va cdng sy, 2017), khd ning thanh
todan (Chu Thi Thu Thiy va cdng su, 2015) va tudi
clia DN (Nguyén Xuan Thing va cong su, 2017;
Nguyén Thi M§ Phuong, 2021). Mic du vay, két
qué trong cdc nghién cttu vin dang mau thuin vé
chiéu huéng tdc dong clia cdc yéu td thudc vé dic
diém ctia DN dén hiéu qua hoat dong, cu thé: quy
md DN tidc dong tich cuc (Margaritis & Psillaki,
2010) hodc tiéu cuc d&n hiéu qud hoat dong
(Williamson, 1967); tinh hitu hinh c6 tac dong tiéu
cuc (Sheikh & Wang, 2013) hodc tich cuc
(Margaritis & Psillaki, 2010) dén hiéu qua hoat
dong; tinh thanh khodn c6 moi quan hé tich cuc
(Goddard et. al., 2005) va tudi cia DN (AGE) c¢6
tdc dong tich cuc (Pouraghajan et. al., 2012) dén
hiéu qué hoat ddong ctia DN.

Dua vao céac tai liéu thuc nghiém va nhitng l1ap
luén trinh bay & trén, nghién ctu nay xay dung cac
gia thuy&t nhu sau:

HI: Ty 56 no tdc dong dén hiéu qud hoat dong
ciia cdc cong ty cé phdn cé vén nha nudc.

H2: Quy mé DN tdc déng dén hiéu qud hoat
dong ciia cdc cong ty co phan cé von nha nudc.

H3: Ty [¢ tai sdn ¢ dinh hitu hinh tdc dong dén
hié¢u qud hoat déng ciia cdc cong ty cé phdn cé von
nha nudc.

HA4: Khd néing thanh todn ngdn han tdc dong dén
hiéu qud hoat dong ciia cdc cong ty cé phdn cé von
nha nudc.

H5: Tudi ciia DN tdc dong dén hiéu qud hoat
dong ciia cdc cong ty ¢ phan cé von nha nudc.

3. Phuong phap va dit lie¢u nghién ciu

3.1. Phuong phdp nghién citu

P& ki€m tra tic dong cla cic yéu t6 dén hidu
qua hoat dong cia DN, nghién ctu nay st dung
phuong phdp nghién cttu dinh tinh két hgp dinh
lugng. Nghién cttu dinh lugng vé6i k§ thuat hdi quy
dir liéu bang. Viéc st dung dir liéu bang gidp cai
thién hiéu qud cla c4c udc tinh kinh t€ lugng vi dit
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liéu bang thudng cung cdp mot sd lugng 16n cic
diém dit liéu 1am gidm sy cong tuyén giita cdc bién
giai thich va ting mdc d6 tu do (Hsiao, 1986). bé
xt ly dit liéu nghién citu da thu thip dugc, nghién
ctfu nay stt dung mot s6 phuong phap hdi quy trén
dit lieu bdng v6i phan mém xir 1y dit liéu Stata 17.0
nhu: Pooled OLS, FEM, REM, GLS, ciing nhu thyc
hién cic ki€m dinh cAn thi€t nhu: ki€ém dinh F,
Hausman, Wald, Wooldridge,...

3.2. Dit ligu nghién ciiu

Dt liéu st dung trong nghién cttu nay la dit liéu
thit cAp dudgc thu thp tir cdc bdo cdo tai chinh hang
nim di dugc kiém todn trong giai doan 2015-2022
clia 185 cong ty ¢d phan phi tai chinh ¢6 von nha
nudc niém yét trén thi trudng chitng khodn Viét
Nam (gom 1.480 quan sit); cic DN nay hoat dong
trong nhiéu linh vic, nganh nghé khic nhau. Viéc
nghién citu cdc yéu td tdc dong dén hiéu qué hoat
dong cla cdc DN nay rat can thi€t va c¢6 ¥ nghia
kha quan trong trong bdi cdnh Viét Nam dang diy
nhanh viéc ¢6 phin héa va thodi von nha nudc tai
cac DN.

3.3. M6 hinh nghién citu

Tham khéo cdc tai liéu nghién ciu thyc nghiém
trudc dudc trinh bay trong cdc phan trén, nghién
ctu nay chi xem xét dén hiéu qué hoat dong dudc
do bing ty 1& 1gi nhuan sau thu€ thu nhap DN trén
tong tai san (ROA) do trong thdi gian qua thi trudng
chitng khodn Viét Nam khong 6n dinh, c6 nhiéu
bi&n dong nén chi sé Tobins Q dua trén dif lidu thi
trudng chua phdn dnh ddng gid tri thi trudng thuc.
Mit khdc, ROA phan dnh hiéu qua st dung tai sdn
& DN, thé hién trinh d6 quan 1y va sif dung tai san.
Do d6, d€ tim hi€u tic dong ctia cac y&u t& dén hiéu
quéd hoat dong ctia cic DN c6 v&n nha nu6c, phan
tich md hinh hdi quy dif liéu bang dudc st dung dé
xem xét mdi quan hé nay. Mo hinh tdng quat phin
dnh tdc dong clia cac y€u t& d&€n hiéu qua hoat dong
ctia DN theo dang nhu sau:

ROA; =B+ BLEV;  + B,SIZE;  + BsTANG;

+B4LIQ;  + BSAGE;  +u;

i=1.Nvat=1.8.

Trong do, ROA; ; la bi€n phy thudc do ludng hiéu
qua hoat dong clia DN i tai thdi diém t va dugc do
bing ty 1& 1¢i nhuan sau thué thu nhap DN trén tong
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tai sén (ROA); LEV;  1a bi€n doc 1ap do ludng cau
triic von cia DN i tai thai diém t va dudc do bing ty
1é tdng nd trén tdng thi san; cac bién mo ta dic diém
clia DN i tai thoi diém t, bao gdm: quy md6 DN
(SIZE) do ludng bdi logarit clia tdng gid tri tai sn
clia DN, ty 1& tai sin ¢ dinh hitu hinh (TANG) do
ludng bing ty 1& tai sdn cd dinh hitu hinh trén tdng
tai san, khd ning thanh todn ngin han (LIQ) do
ludng bing ty 1& tai sdn ngén han trén ng ngin han,
tudi cia DN (AGE) do ludng biing s6 nim tir khi DN
dugc thanh 1ap dé&n thoi di€ém xem xét; u; 1a s&
hang sai sd ngAu nhién ctia DN i tai thdi di€ém t.

4. K&t qua nghién citu

4.1. Thong ké mo ta

K&t qua thong ké mo td cdc bi€n st dung trong
nghién citu nay (Bang 1) cho thay, gid tri ROA clia
cdc cong ty c6 phan c6 von nha nuSc trong giai
doan 2015-2022 véi gid tri nhd nhat 1a -0,4156, 16n
nhdt1a 0,7219 va gia tri trung binh 1a 0,0724 véi do
léch chuin 1a 0,0816. Piéu nay chitng td trong giai
doan 2015-2022, ciac DN trong miu nghién citu
hoat dong chua hiéu qua. Co cAu von trung binh clia
cdc DN nay la 44,57% cho thdy ty 1& sit dung ng
ctia cac DN kh4 cao, chi€ém gan 50% tdng ngudn
von. Ngoai ra, hé s6 bién thién trong khodng tir
0,0069 dé&n 1,5162 cho thdy mot s6 DN rat an toan
bing cdch hiu nhu khong diing ng, trong khi mot s&
DN kh4c rt rii ro véi viéc st dung ty s6 nd qué
cao. Quy md trung binh la 12,8186 v&i do léch
chuén 1a 1,1790 cho thd'y quy md clia cdc DN nay
khong qua chénh léch; ty 1& tai sdn cd dinh hitu
hinh v6i gid tri nhd nhat 1a 0,0034, 16n nhat 1a

0,9381 va gia tri trung binh 1a 0,2507 véi dd 1éch
chuin 1 0,2212, cho thAy nhiéu DN chua chd trong
vao viéc diu tu cho tai sin c§ dinh. (Bang 1)

4.2. Phan tich tuong quan

Heé s6 tuong quan dudc st dung d€ ki€m tra moi
quan hé giita bi€n phu thudc va bi&n gidi thich (hé
sO bién thién tir -1 d€n +1). Pong thdi, ki€m tra kha
ning c6 thé xuat hién da cong tuyén giita cic bién
s6 bing cach thi€t 1ap ma tran hé s tuong quan clia
cic bién. Néu giita cdc ciip bi€n khdng c6 trudng
hdp ndo c6 hé s6 tuong quan 16n hon 0,8, thi khdng
c6 kha niing xuat hién da cong tuyén trong md hinh
hdi quy. K&t qui phan tich ma trin hé s6 tuong
quan (Bang 2) cho thdy hé sd tuong quan cda cdc
bi€n déu nhd hon 0,8 nén khdng c6 hién tugng da
cong tuyén.

Ngoai ra, k&t qua ki€ém dinh da cong tuyé&n doi
v6i toan bd cdc bi€n doc 1ap duge trinh bay tai
Béng 3 cho thdy, hé s6 phong dai phuong sai (VIF)
clia cdc bi€n doc 1ap déunhd hon 2,2 (Nguyén Dinh
Tho, 2011), hé s6 VIF binh quin la 1,16 nhé hon 2.
Do dé, hién tuong da cong tuyén khong bi vi pham.

4.3. Két qua phan tich hoi quy

Nghién citu da thuc hién hdi quy véi dit liéu
bang theo cd 3 mo6 hinh Pooled OLS, FEM va
REM. K&t qua phan tich hdi quy dudc trinh bay &
Bang 4 cho thdy, ki€m dinh F c6 gi4 tri P-value =
0,0000 (nhd hon 5%), kiém dinh Hausman c6 gid
tri Prob > chi2 = 0,0000 (nhd hon 5%). Vi vy, md
hinh FEM dudc coi la phu hgp hon md hinh Pooled
OLS, REM. Ngoai ra, dé ki€m tra cdc khuy&t tat
cta md hinh FEM (hién tugng phuong sai sai s6

Bdng 1. Théng ké mé & céc bién trong mé hinh

Bién Quan sat Trung binh Do léch chuan Gia tr nhé nhét Gia tr| 16n nhéat
ROA 1.480 0,0724 0,0816 -0,4156 0,7219
LEV 1.480 0,4457 0,2193 0,0069 1,5162
SIZE 1.480 12,8186 1,1790 11,0224 16,1002
TANG 1.480 0,2507 0,2212 0,0034 0,9381

LIQ 1.480 2,3492 4,3340 0,1138 145,1005
AGE 1.480 22,7973 11,2422 9 70

Ngudn: Két qud phan tich tiv phdn mém Stata 17.0
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BAng 2. K&t qud phdn tich ma trdn tuong quan gitia céc bién

ROA LEV SIZE TANG LIQ AGE
ROA 1,0000
LEV -0,4193 1,0000
SIZE -0,0810 0,2378 1,0000
TANG -0,0552 0,0402 0,1797 1,0000
LIQ 0,1115 -0,3435 -0,0997 -0,0724 1,0000
AGE 0,1271 0,0021 -0,3675 -0,1287 0,0218 1,0000

Bdng 3. K&t qud ki€m dinh da cong tuyén

Bién VIF 1NIF
SIZE 1,26 0,792672
LEV 1,20 0,831672
AGE 1,17 0,852257
LiQ 1,14 0,878348
TANG 1,04 0,959812
VIF trung binh 1,16

Nguodn: Két qud phan tich tit phan mém Stata 17.0

thay d6i, tu tuong quan), tic gid si dung ki€m
dinh Wald d€ ki€m tra hién tugng phuong sai sai
s6 thay d6i, ki€ém dinh Wooldridge d€ ki€m tra
hién tugng tu tuong quan. K&t qua phan tich hoi
quy & Bang 4 cho thdy, ki€ém dinh Wald c6 gid tri
Prob>chi2 = 0.0000, nhé hon 5%, chiing t6 md
hinh c¢6 phuong sai sai s thay d6i; ki€ém dinh
Wooldridge c6 gid tri Prob > F = 0,0000 < 5%,
chitng td mo hinh tdn tai hién tugng ty twong quan.
Do d6, d€ xit 1y hién tugng phuong sai sai s6 thay
ddi, tu tuong quan, tic gid st dung hdi quy GLS dé
khic phuc cdc khuy&t tit cho mo hinh.

K&t qud phan tich hdi quy tir md hinh GLS &
Béng 4 cho thdy, cdc bién LEV, SIZE, TANG, LIQ,
AGE c6 mdi quan hé vdi bi€n ROA theo cic chiéu
huéng khac nhau (thuin chiéu hodc nguge chiéu) &
mtic ¥y nghia thong ké 10%.

4.4. Thao lugn két qud nghién ctiu

Cau triic von (LEV): k&t qua phan tich hdi quy
cho thiy ciu tric von c6 tic dong ngudc chidu véi
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Nguon: Két qud phan tich tit phdn mém Stata 17.0

hiéu qud hoat dong (ROA) clia cic DN c6 von nha
nudc (B; =-0,147). Phdt hi€én nay cho thay viéc st
dung von vay ctia cdc DN nay vin chua hiéu qua.
Hiéu qué hoat dong cang gidm khi hé s6 ng ting,
ndi cdch khéic Idi ich thu dudc tir viéc vay ng chua
thé bu ddp cac chi phi phdt sinh tir ng, do 4p luc vé
trd 1ai vay 16n lam DN khong phdt huy dugc 1gi
thé cla viéc sit dung nd nén s& kim ham, ciing nhu
lam gidm hiéu qua hoat dong ctia DN.

Quy mé DN (SIZE): k&t qud phan tich hdi quy
cho thdy quy md tic dong cung chiéu nhung
khong dang ké v6i hi¢u qua hoat dong cda DN (B,
= 0,0072). Piéu nay ngu y ring, hiéu qui hoat
ddng ctia DN ¢6 von nha nudc van con phu thude
vao quy md DN. Quy md cang 16n DN cang dé
dang ti€p can cdc ngudn luc cling nhu thu hit duge
s quan tAm va dau tu ca nhiéu ddi tic trong va
ngoai nudc thong qua hinh thic lién doanh, lién
két, hdp tic md rong thi trudng, tir d6 gép phan
nang hiéu qua hoat dong san xua't, kinh doanh.

Tai sdn cd dinh hitu hinh (TANG): k€t qua phan
tich hdi quy cho thdy tai sin cd dinh hitu hinh tic
dong tiéu cuc nhung khong diang ké d&n hiéu qua
hoat dong cia DN (B3 = - 0,00927). Piéu nay c6
nghia cdc DN c6 ty trong tai sdn cd dinh hitu hinh
cang 16n, hi€u qué hoat dong cang gidm. Phadt
hién nay cho thdy, cic DN trong miu nghién cttu
diu tu vao tai sdn cd dinh hitu hinh chwa mang lai
hiéu qua cao, chua tdn dung hét cong suit clia tai
san DN da dau tu.

Khd ndng thanh todn ngdn han (LIQ): k&t qua
phan tich hdi quy cho thdy kha ning thanh todn
ngin han c6 tdc dong cung chiéu nhung khong
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Bdng 4. K&t qud hdi quy bdng phuang phép: Pooled OLS, FEM, REM va FGLS

Bién Pooled OLS FEM REM FGLS
LEV -0,169*** (-17,73) -0,198*** (-11,87) -0,172**(-13,34) -0,147** (-25,42)
SIZE 0,00597**(3,30) 0,0429** (4,27) 0,00582 (1,73) 0,00720** (5,69)
TANG -0,0131(-1,49) -0,0311* (-2,45) -0,0255* (-2,33) -0,00927* (-2,18)
LiQ 0,000780 (1,67) 0,000510 (1,34) 0,000582 (1,54) 0,000716* (2,22)
AGE 0,00113***(6,19) -0,00295*** (-4,40) 0,000420 (1,31) 0,000738*** (6,38)
_cons 0,0503* (2,06) -0,313** (-2,59) 0,0727 (1,63) 0,0298 (1,72)
N 1.480 1.480 1.480 1.480
R-sq 0,200 0,110
Prob>F 0,0000 0,0000 0,0000
Kiém dinh lua chon md hinh
F-test 0,0000
Hausman test Prob > chi2 = 0,0000
Kiém dnh tinh khuyét tat cia mé hinh
Wald test Prob>chi2 = 0,0000: C6 hién tugng phuong sai sai s6 thay doi
Wooldridge test Prob>F = 0,0000: C6 hién tugng tu tuong quan
Ghichd:*,** va*** tudng ting vdi muc y nghia 10%, 5% va 1%

ddng k& v6i hiéu qua hoat dong cda DN (B, =
0,000716). Phét hién nay ngu y cdc DN c6 kha
niang thanh todn ngdn han cao sé& it st dung ng
vay vi DN da st dung cédc tai sén c6 tinh thanh
khodn cao dé tai trg cho cdc hoat dong ctia minh.
Ngoai ra, két qua nghién cttu ciing cho tha'y khd
ning thanh todn ngdn han cé tdc dong ngudc
chiéu dén hé s& nd vay, vi vdy viéc gia ting khi
niang thanh todn ngdn han cia DN s& lam gidm
hé s6 no vay, diéu nay thic ddy DN hoat dong
hi€u qua hon.

Tudi doi DN (AGE): k&t qud phan tich hdi quy
cho thay tudi ddi DN c6 mdi quan hé thuan chiéu
nhung khong dang k& véi hiéu qua hoat dong cia
DN (B5 = 0,000738). N6i cach khdc, DN ¢6 thim
nién hoat dong trén thi trudng cang lau thi hoat
dong cang hiéu qui. Piéu nay dugc 1y gidi, thong
thudng cdc DN c6 thgi gian hoat dong ldu ndm
trén thi trudng s€ c6 uy tin cang cao, cung vdi d6
kinh nghiém qudn 1y t6t hon cac DN thanh 1ap sau,

Nguon: Két qud phan tich tie phdn mém Stata 17.0.

ddng thdi cdc DN nay sé tich lily duge phan 1gi
nhuin giif lai ting din theo thdi gian hoat dong,
day 12 ngudn von tai trg gitip DN hoat dong &n
dinh va phat trién tot hon.

5.Kétluan

Nghién ctu nay st dung dir liéu dugc thu thip
tif cdc bdo cdo tai chinh hing nim da dugc ki€m
todn trong giai doan 2015-2022 clia 185 cong ty ¢
phin phi tai chinh c¢6 von nha nuéc niém yét trén
thi trudng chiing khodn Viét Nam vd&i 1.480 quan
sat. D& do ludng cdc y&u to tic dong dé€n hiéu qua
hoat dong cta cdc DN trong miu nghién ctu, tdc
gid ti€n hanh phan tich hdi quy dit liéu bdng véi 3
mo hinh: Pooled OLS, FEM, REM va thuc hién
cac ki€m dinh d€ Iva chon md hinh. Thyc hién céc
ki€m dinh can thi€t nhu: ki€m dinh F, Hausman,
Wald, Wooldridge d€ Iwa chon md hinh phit hgp,
ciing nhu st dung uéc lugng GLS d€ khic phuc
cdc khuy&t tat cda md hinh. K&t qud u6c lugng
GLS cho thdy c4u tric von dai dién béng ty 1€
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tdng nd trén tdng tai sin 12 mot y&u td quan trong
quyét dinh va tdc dong ngudc chiéu vdi hiéu qui
hoat dong ctia DN (do Iudng bing ROA). Ngoai
ra, quy md DN, tudi ciia DN ¢6 tic dodng tich cuc
dé&n hiéu qua hoat dong, trong khi ty 1& tai sdn co
dinh hitu hinh va kh4 niing thanh todn ngén han c6
tdc dong tiéu cuc dén hiéu quéa hoat dong ctia DN.

Duya vao k&t qua nghién citu néu trén ciing nhu
g6p phan ning cao hiéu qua hoat dong ctia DN,
cdc nha quinly DN can luu y cdc van dé sau:

(i) quan tAm xay dung cdc gidi phdp nhim tai
cau triic von theo huéng hop 1y, gidm bét ty 1& ng

trong cd cAu von, dim bdo viéc huy dong va st
dung ngudn vén c6 hiéu qui cao hon phit hgp véi
titng giai doan phét trién ctia DN;

(ii) tAp trung nghién cdu gidi phdp, xdy dung
chié&n lugc hgp tic, lién doanh, lién k&t @& md rong
thi truGng, ting quy m6 DN;

(iii) chid trong hon d€n viéc gidm chi phi va
nang cao hiéu qud st dung von, tai san, dic biét 1a
hiéu qua st dung tai san hiru hinh;

(iv) dau tu vao tai san hitu hinh mot cach hop 1y,
trdnh dau tw qua mifc sé din d€n ganh ning chi phi
cho DN... m
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ABSTRACT:

This study examined the impact of factors on the performance of 185 listed state-owned non-
financial joint stock companies on the Vietnamese stock market in the period 2015-2022. The
study’s results showed that the capital structure, which is measured by total debt to total assets
(LEV), firm size (SIZE), tangible fixed assets (TANG), current ratio (LIQ), and enterprise age
(AGE), has different impacts on the company's performance. The company's performance is
measured by the ratio of the after-tax return on total assets (ROA).

Keywords: performance, state capital, listed enterprises, capital structure, Vietnam’s stock
market.
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