Danh gia tac dong caa quan tri tai chinh
dén hiéu qua hoat dong cia doanh nghiép
niém yét nganh Xay dung Viét Nam

Pham Thi Vin Huyén

Cdc nghién cuu trudc day thwong danh gia tac dong cua quan tri tai
chinh dén hiéu qua hoat dong ciia cic doanh nghiép niém yét nganh Xay
dung qua cdc phan tich dinh tinh. Bai viét nay tdp trung nghién civu tic
dong cua quan tri tai chinh toi hiéu qua hoat dong cua 92 doanh nghiép
niém yét (DNNY) ngdanh Xay dung Viét Nam trong giai dogn 2011- 2015
théng qua mé hinh kinh té lwong. Chi tiéu phan dnh két qua hoat déng
doanh nghiép dwoc tic gid lya chon la ROA. Két qua nghién ciru cho
thdy, ¢é méi twong quan nghlch gitta ty le ddu tw vao tdi san dai han,

quy mé tdi san, 1y 1é ng trén téng nguon von, 1y ¢ chi tra cé tike, ty 1é chi
phi va ROA, trong khi d6 ty 1é ting trudng tong tai san, loi nhudn trén
mét c6 phan cé tac dong thudn t6i ROA ciia cde DNNY nganh Xay dung.

Tu khoa: Quan tri tai chinh, hiéu qud hoat dong,
doanh nghiép niém yét nganh xdy dung

1. Pit van dé

inh hinh tai chinh doanh nghiép 6n dinh va
minh bach 1a mét trong nhiing diéu kién tién quyét
dam bao hoat dong kinh doanh ciia doanh nghiép
dién ra mot cach nhip nhang, déng b0, dat hiéu
qua cao. Hi¢u qua hoat dong ctia doanh nghiép phu
thudc vao nhiéu yéu td, trong d6 yéu td dic biét
quan trong 1a quan tri tai chinh doanh nghiép. Quan
tri tai chinh dam bao duy tri sy On dinh tai chmh
dam bao dap tmg day du va kip thoi nhu cau Von
cho hoat dong kinh doanh, duy tri co ciu ngudn vén
hop ly, tang cuong hi€u qua st dung tai san, gia
tang gia tri cho chu sé hitu. Tai DNNY nganh Xay
dung, hoat dong san xuét dién ra trong thoi gian dai,
phure tap, d6 rdi ro cao va nhu cAu vén dé hoat dong
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rat 16n. Do vay, quén trj tai chinh cang déng vai tro
quan trong tai cac doanh nghiép nay.

Tai cac DNNY nganh Xay duyng hién nay, vi¢c
nghién ctru danh gia tac dong cla quan tri tai chinh
dén hiéu qua hoat dong doanh nghi€p chua dugc
thuc hién. Bai viét nay tap trung dénh gia tac dong
cuia quan tri tai chinh téi hi¢u qua hoat dong cua 92
DNNY nganh xay dung Viét Nam trong giai doan
2011- 2015. Thong qua cac bién sb dugc tinh toan
chinh xéc, tong quat hoa dugc mic do tic dong
clia quan tri tai chinh dén hiéu qua hoat dong cua
DNNY nganh Xay dung, 1a co sé khoa hoc cho cac
nha quan 1y dua ra nhimg quyét dinh tai chinh dting
dan, phu hop.

2. Co'sé 1y luan

Céc linh vyc cu thé cua quan tri tai chinh da dugc
nhiéu tac gia nghién ctu. Theo Van Horne va
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Wachowicz (2001), quan tri tai chinh quan tdm dén
cac quyét dinh mua sam, tai tro va quan ly tai san
cong ty theo myc tidu chung dugc dé ra. Ciing quan
ni¢m twong tu nhu vdy nhung McMahon (1993) chi
tiét thém rang quan tri ta1 chinh quan tam den quyét
dinh tim ngudn vén can thiét cho mua sam tal san
va hoat dong cua cong ty, phan bd cac ngudn vén
¢6 gioi han cho nhitng myc dich st dung khac nhau,
bao dam cho cac ngudn vén duge s dung mot
cach hiéu qua dé dat dugc muc tiéu dé ra. Besley
va Brigham (2008) cho ring quén tri tai chinh lién
quan dén cac quyét dinh doanh nghi¢p dua ra anh
huong dén dong tién. Smart va Megginson (2009)
cho rang quan tri tai chinh lién quan dén quyét dinh
quan tr1 dong tién sao cho co hiéu qua vaco 101 nhét.
Nhan té quan trong 1a quyet dinh ciu triic von timra
ty 1¢ phu hop giita ng va von chi s¢ hitu nham tdi da
hoa gia tri thi trudng cta doanh nghiép. Brealey va
nhom tac gia (2008) cho rang quan tri tai chinh lién
quan dén viéc giai quyet hai vin dé co ban, d6 1a
doanh nghiép nén dau tu vao loai tai san nao (quyet
dinh d4u tu) va huy déng von cho viéc dau tu (quyet
dinh tai trg). Ross va nhom tac gia (2008) cho rang
quan tri tai chinh giai quyét ba quyét dinh co ban,
do la: Quyét dinh dau tu, quyét dinh ngudn von va
quyét dinh quan tri vén 1u'u dong. McGuigan va
nhom tac gia (2009) cho rang quan tri tai chinh lién
quan dén van d nhu: Pau tu, Ngudn von cho cac
du 4n dau tu, nAm gitlr tién mat, tin dung cho khach
hang, sy phan bd hay st dung dong tién.

Quan tri tai chinh 13 nhan t6 quan trong gdp phan
vao két qua hoat dong cua doanh nghiép. Pi co
nhiéu nghién ctru thuc nghiém danh gia tac dong
clia cac quyét dinh tai chinh dén hiéu qua hoat dong
cua doanh nghiép.

Nhiing nghién ctru ctia Pandey, Chotigeat va
Ranjit (2000); Abor (2005); Zeitun va Tian (2007);
Al-Yahaee va Syed (2007); va Muradoglu va
Slvaprasad (2009) tap trung nghlen ctru tac dong
ctia quyét dinh lira chon cdu triac vén dén hiéu qua
hoat dgng cua doanh nghiép. Cac nghién ciru nay
cho thay rang co cau vbn (duoc x4c dinh bang ty 16
no trén tong nguon Von) c6 tac dong nguogc chiéu
véi hi€u qua hoat dong doanh nghiép.

Khéng chi co quyét dinh lya chon co cu vén méi
tac dong dén hidu qua hoat dong ctia doanh nghiép,
cac nghién ciru cua Morris (1975); Barclay &
Smith (1995); Stohs & Mauer (1996); Ooi (1999);
Ozkan (2000); Chen (2004) cho thdy ciu tric ky
han ng ciing anh huéng dén hiéu qua hoat dong cua
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doanh nghiép. Barclay va Smith (1995) cung cap
bang chimg cho thiy cac cong ty cé trién vong ting
truong va cac cong ty 16n thuong co ty 1€ no dai
han 16n. Céc nghién ctru khac ciia Guedes va Opler
(1996); Barclay, Marx va Smith (2003); va Scherr
va Hulburt (2001) chi ra rang ky han no ¢6 lién quan
v6i cac co hoi tang truong. Noi cach khac, su lya
chon cua co ciu ng c6 thé co anh huong dén hiéu
qua hoat dong doanh nghiép.

Viéc xac dinh ngén sach vén cua doanh nghiép 1a
quyét dinh quan trong ma nha quan 1y tai chinh phai
tinh dén khi danh gid du an dau tu. Nhimng dy an
dau tu dem lai loi ich vuot qua chi phi s& dugc lya
chon. Viéc lya chon phuong phap lap ngan sach Von
1a van dé quan trong trong quyét dinh ngudn vén.
Nghién ctru ctua Pike (1986); Kim (1982) Durneyv,
Morck, Yeung & Zarowin (2001) cho thay tac dong
tich cuc cua cac ky thuat 14p ngan sach von dén hidu
qua hoat dong doanh nghiép.

Quyét dinh chinh sach c6 tic 1a mot trong nhiing
quyet dinh quan trong cua doanh nghi¢p. Chinh sach
¢b tirc lién quan dén viéc doanh nghiép xac dinh ty
1 str dung loi nhuan sau thué dé chi tra cho c6 dong.
Ty 18 chi tra ¢ tic ciia mot doanh nghiép thuong
thay ddi trong sudt qua trinh hoat dong ctia doanh
nghiép. Viéc lya chon chinh sach ¢6 tic phi hop 1a
van d& kho khin dbi v6i doanh nghiép. Su lwa chon
chinh sach ¢6 tirc phai dugc xac dinh chi yéu boi
céc co hdi dau tu cia cac doanh nghiép va nhu ciu
n6i bo cho cac quy. Chinh sach cb tirc anh huong
tryc tiép dén thu nhdp cua cb dong, ddng thoi cling
anh huong truc tiép dén sy tang truong va phat trién
cua doanh nghiép. Cac nghién ctru cua Alli, Khan &
Ramirez (1993); Eriotis & Vasiliou (2003); Amidu
& Abor (2006); Al Yahyaee, Nacelur, Goaied &
Belanes (2007); Ahmad & Javid (2009); Sharma
(2001); Nishat va Irfan (2003) va Amidu (2007)
chi ra mot tac dong tich cuc ve chinh sach co tic
va hiéu qua hoat dong cua doanh nghiép. Sharma
(2001) quan sat thiy rang gla ¢ phiéu phan tng
tich cuc véi thong bao chia co tuc. Nishat va Irfan
(2003) ciing chi ra rang chinh sach c6 tic co tac
dong dang ké dén sy bién dong gia cd phiéu cua
doanh nghiép trén thi truong Tuong tu nhu vay,
Amidu (2007) két luan rang chi
ty 1€ chi tra c6 tirc ¢6 anh h
dong cua doanh nghiép tai

3. Phwong phap ;tghi
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Hau hét cac nghién ctru lién quan dén quan tri tai
chinh déu dé cap dén dudi goc do ra quyét dinh. Ba
quyét dinh chu yéu trong quan tri tai chinh doanh
nghiép néi chung thuong duoc dé cap dén bao gom:
Quyét dinh dau tu, Quyét dinh ngudn vén, Quyét
dinh phan phdi loi nhuan. Nhiing quyét dinh nay
lién quan dén 3 van dé co ban clia quan tri tai chinh:
Lua chon dau tu, Huy dong von, Phan phéi loi
nhuan. D6i v6i nhitng doanh nghiép xay dung, vin
dé quan 1y chi phi dong vai trd quan trong. Quan
Iy chi phi khong tét dan dén thoi gian thi cong kéo
dai 1am phat sinh chi phi phu troi; that thoat nguyén
vat li€u, lang phi trong sir dung nguyén vat li€u; thi
cong khong dam bao khéi lugng theo thiét ké duge
phé duyét hodc thi cong khong dung thiét ké dan
dén phai pha di lam lai; st dung vt liéu khong dam
bao chat lwong; khai khng khoi lugng, chit lugng
cong trinh khong dam bao. Quan 1y chi phi la ndi
dung quan tri tai chinh dédc biét quan trong cua cac
doanh nghiép xay dung, anh hudng truc tiép dén
hiéu qua hoat dong cla cac doanh nghiép xay dung.
Vi vay, dé danh gia rd tic dong ctia quan tri tai chinh
dén hiéu qua hoat dong cua cac DNNY nganh Xay
dung, tac gia dua ra mo hinh nghién ctru nhu sau:

Quan tri tai chinh

Lwa chon dau tw

Huy déng vén Hiéu qua
hoat dong do-
Quan ly chi phi anh nghiép

AN
e

Phan phdi loi nhuan

Trong bai viét, tac gia st dung dir lidu cua céc
doanh nghiép xay dyng niém yét trén S giao dich
chimg khoan thanh phd HS Chi Minh va S& giao
dich chirng khoan Ha Noi trong thoi ky 2011-2015.
Nhitng doanh nghiép bi thiéu cac quan sat ddi véi
bat ky bién nao trong mé hinh trong thoi ky 2011-
2015 s€ khong dugc dua vao mo hinh. Két qua, mau
nghién ctru gdm dir liéu mang can d6i (balanced
panel) ctia 92 DNNY nganh xay dung trong vong 5
nam 2011- 2015.

3.1 G@ang j

Noi dung lya chorfdau bié:g doanh nghiép dau
tu vao loai tai san nao, ueido 1a bao nhiéu. Ty
1€ tai sén dai han trén tong tai san thé hién co cau
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dau tu ciia doanh nghiép. Ddi voi cac DNNY nganh
Xay dung Viét Nam, Vori dac thu kinh doanh cua
nganh xay dung khong can thiét phal chu trong dau
tu nhiéu vao tai san dai han. Néu tap trung dau tu
qua nhiéu vao tai san dai han 1a may moc thiét bi s&
lam giam két qua hoat dong ctia doanh nghiép. Tang
truong tong tai san co twong quan duong voi hiéu
qua hoat dong cua doanh nghiép. Tac gia dé xuit
cac gia thuyét nghién ctru sau:

HI: Ty 1é dau tw vao tai san dai han c6 twong quan
am voi hiéu qua hoat dong cua doanh nghiép

H2: Ty Ié tang trudng tong tai san cé twong quan
dwong voi hiéu qud hoat dong cua doanh nghiép
Noi dung huy dong vbn cho b1et doanh nghiép lua
chon ngudn vén nao trong sé cac ngudn von dé tai
trg cho cac hoat dong cua doanh nghiép. Ty 1€ ng
trén tong ngudn von (tdng tai san) cang 16n thé hién
muc d ty chu tai chinh cia doanh nghiép cang
thap. C6 mbi quan hé nguoc chiéu gitra cau tric von
(ty 18 ng trén tong nguon vbn) v6i két qua hoat dong
ctia doanh nghiép. Pong thoi viée cic DNNY nganh
xay dyng sir dung nhiéu ng ngén han trén tong ng sé
c6 tac dong nghich dén két qua hoat dong ctia doanh
nghiép. Tac gia dé xuat gia thuyét nghién ciru sau:

H3: Ty Ié no trén téng nguon von, Ty l¢ no’ ngan
han trén tong no, Ty Ié no vay trén tong nguon von
déu c6 twong quan dm voi hiéu qud hoat déng cia
doanh nghiép

Nbi dung phan phdi lgi nhudn cho biét doanh nghiép
danh bao nhiéu trong lgi nhuan sau thué dé chi tra
cd tlre va dé lai dé tai dau tu. Ty 1€ chi tra ¢6 tirc cho
biét ty 1€ loi nhuén danh dé chi tra cd tie trén téng
lgi nhuan sau thué cia doanh nghiép. Khi doanh
nghiép danh nhiéu phén lgi nhuan sau thué dé chi tra
co tte thi phan vén danh cho tai dau tu s& it, doanh
nghiép phai huy dong thém von vai chi phi cao lam
giam hiéu qua hoat dong cua doanh nghi€p. Nhu
vy tac dong nay sé anh huong dén hiéu qua hoat
dong cta nam sau (tic 1a ¢ do tré). Do do, trong
bai viét, cac chi tiéu tai chinh duoc tac gia st dung
lay s6 lidu cac nam tir 2011- 2015, riéng chi tiéu ty
1é chi tra cd tuc tac gia st dung sb liéu cac nam tir
2010- 2014. Ty 1 nay c6 mdi quan hé nghich chiéu
v6i két qua hoat dong cua doanh nghiép. Tac gia dé
xudt cac gia thuyét nghién ctru sau:

H4: Ty Ié chi tra cé tike ¢6 tirong quan dm véi hiéu
qua hoat dong cua doanh nghiép
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HS5: Loi nhudn trén mét cé phan cé twong quan
dwong voi hiéu qua hoat dong cua doanh nghiép
Noi dung quan 1y chi phi duoc thé hién & ty 1¢ giita
chi phi ctia doanh nghiép so véi tong doanh thu va
thu nhép. Hiéu qua cua cong tac quan ly chi phi c6
anh huodng rat 16n dén két qua hoat dong cua cac
doanh nghiép xiy dung. Trong bai viét tic gia st
dung ty 1& giita chi phi kinh doanh (gém gia vén
hang ban, chi phi tai chinh, chi phi ban hang, chi
phi quan 1y doanh nghiép) trén tong doanh thu kinh
doanh (gém doanh thu thuan va doanh thu tai chinh)
ctia doanh nghiép dé b1eu thi cho quyet dinh quan ly
chi phi. Tac gia dé xuat gia thuyét nghién ciru sau:

H6: Ty I¢é chi phi c6 twong quan dm voi hiéu quad
hoat dong cua doanh nghiép

Nhitng doanh nghiép xay dung c6 quy mo tai san
16n s& c6 nhiéu co hoi hon trong nhan thau cong
trinh, ¢6 co hdi tao ra 1gi nhuén 16n hon, tac dong
tich cuc t61 hiéu qua hoat dong ctia doanh nghiép.
Tac gia dé xuét gia thuyét nghién ctru sau:

H7: Quy mé doanh nghiép co twong quan dwong
voi hiéu quad hoat dong doanh nghiép

3.2. Lwa chon bién

Bién phu thuoc: Hiéu qua hoat ddng ctia doanh
nghiép duoc do luong bang nhiéu tiéu chi khéc
nhau: Hi€u qua tai chinh, hi€u qua kinh doanh, hiéu
qua tong hop. Véi dic diém vé ngudn thong tin &
Viét Nam, tac gid Iya chon ti€u chi hi€u qua tai
chinh doanh nghiép dé do ludng hiéu qua hoat dong
ctia cic DNNY nganh xay dung Viét Nam. Ddng
thoi voi didc diém dir lidu thu thap (tinh ¢ san cua
béo cdo tai chinh, thi gid co phiéu chiu anh huéng

nhiéu boi tAm 1y nha dau tw), tac gia str dung chi tiéu
ty suat loi nhuan tong tai san (ROA) 1am bién phu
thudc dé do luong hiéu qua tai chinh cia DNNY
nganh xay dung Viét Nam.

Bién déc Idp: Tap hop bién doc lap tac gia lya chon
dugc trinh bay trong Bang 1

3.3. Mé hinh héi quy

Véi bién phu thudc, cac bién doc 1ap, két hop véi
cac gia thuyét nghién ctru dé xuét, tac gia thiét 1ap
phuong trinh hdi quy dé xac dinh tac dong clia quan
tri tai chinh dén hiéu qua hoat dong ctia cac DNNY
nganh xay dung nhu sau:

Y, = otp, tsdhts, + B,GTS, + B,nots + B,nongants,
+B,vayts, +B.csct, +B.EPS. +B.chiphi, + B size +u,
te (i=1...92;t=1...5)

Trong do:

-Y,: La bién phu thugc (ROA)

- tsdhts, GTS, size, nots, nongants, vayts, csct, EPS,
chiphi: 1a cac bién doc lap

- a: 1a hang sb uéc luong ;Bj: 1a cac hé sb ude
luong;e: 1a phan du

i: thé hién dit liéu cho doanh nghiép; t: thé hién thoi
gian

4. Két qua nghién ciu

4.1. Thong ké tém tit cdc bién

Xem bang 2.

4.2. Kiém dinh tic dpng ciia quan tri tai chinh dén

hiéu quad hoat dong ciia cac doanh nghiép niém
yét nganh xdy dung Viét Nam

Bang 1. Tém tit cac bién doc lap

Cac bién Do lwéng
Tsdhts Ty I& tai san dai han/ tdng ngudn vén
GTS Ty |é tAng trwdng gia tri tbng tai san
Nots Ty lé ng /tbng nguén vén
Nongangts Ty lé ng ngén han/tbng ngudn vén
Vayts Ty & no vay /tbng ngudn vén
Csct Ty 1& chi tra cb tirc
EPS Thu nhap trén méi cb phan
Chiphi Ty |é chi phi kinh doanh/ doanh thu kinh doahh
Size Logarit co s6 10 clia tdng tai san
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Bing 2. Két qua thong ké mé ti cac bién

Variable Obs Mean Std. Dev. Min Max
ROA 460 1.397288 4.720086 -35.4401 18.74978
Tsdhts 460 29.74161 20.02464 1.28 86.34
GTS 460 0.04653413 21.32745 -0.5558 1.7289
Nots 460 69.52796 16.14978 13.58 99.4
Nongants 460 82.19078 22.18911 4.46 100
Vayts 460 25.33713 15.81796 0 85.37
EPS 460 1303.783 2986.89 -10875 21401
Csct 460 0.07824895 3.193637 0 0.4545454
Chiphi 460 1.012851 .3492559 14814 4.84635
Size 460 6.761138 4.227194 0.15 83.1

Nguén: két qua phdn tich trén Stata

- Lwa chon mé hinh woc luong Pooled OLS, FEM, Két qua théng ké kiém dinh Hausman

REM

Kiém dinh Breusch and Pagan Lagrangian multiplier
(LM test) dugc sir dung dé lya chon giita phuong
phap héi quy tac dong ngau nhién va phuong phap
hoi quy ude lugng binh phwong nhod nhét Ho trong
kiém dinh nay 1a Ho: 8, =0 nghia la néu Ho dtng thi
khong ton tai tac dong ngau nhién, ta s€ lya chon
mo hinh OLS gbp.

Két qua (Prob> chibar2=0.0454) nhé hon mirc y
nghia 5%, vdy ta bac bo Ho, mé hinh co ton tai
tac dong ngau nhién, khong nén str dung mo hinh
Pooled OLS. Vi vay, bai viét s& chi tap trung vao 2
k¥ thuat phan tich hoi quy dit liéu mang 1a mé hinh
tac dong cd dinh va mo hinh tac dong ngau nhién.
Dé lya chon gitra m6 hinh hoi quy tac dong cb dinh
hay mé hinh héi quy tic dong ngiu nhién, ta st
dung kiém dinh Hausman, trong do gia thuyet Ho
1a khéng c6 mbi trong quan giita u, va cac bién doc
1ap, nhu vay khi Ho dung thi ta nén sit dung mo
hinh tac dong ngau nhién, nguoc lai khi bac bo Ho
thi ta st dung mo hinh tac dong ¢d dinh.

(Prob>chi2=0.0000) cho thay mé hinh FEM téi wu
hon m6 hinh REM. Viéc stt dung mé6 hinh FEM dbi
v6i dit liéu cho phép kiém soat dugc nhimg yéu t6
ca biét khac cua cac don vi chéo (cac doanh nghiép)
c6 anh huong tdi hiéu qua hoat dong doanh nghiép.
Phan dién giai vé két qua phan tich mé hinh héi quy
s& dua trén két qua udc lugng ciia mo hinh tac dong
cb dinh.

- Kiém tra sw phit hop ciia mé hinh

+ Kiém tra phat hién da cong tuyén: Dé kiém tra
phat hién da cong tuyén, bai viét st dung thudc
do thira s6 tang phwong sai (VIF-Variance Inflated
Factor). Két qua thuc hién cho thay tit ca cac bién
déu c6 VIF nho hon 2. Nhu vdy, it c6 kha ning xay
ra hién tuong da cong tuyén.

+ Kiém tra hién tuong twong quan chudi (tu twong
quan): Két qua kiém dinh (Prob> F= 0.8610) cho
thiy khong du diéu kién dé bac bo Ho nén khong
thé két luAn mo hinh c6 tu twong quan béc 1.

+ Kiém tra hién tuong phuong sai sai s thay ddi:

Bang 3. Két qua kiém dinh LM lya chon giira mé hinh REM va OLS
Breusch and Pagan Lagrangian multiplier test for random effects

ROA|JID,t] = Xb + u[ID] + ¢[ID,{]
Estimated results:

Var sd = sqrt(Var)
ROA| 22.27922 4.720086
e| 5.312222 2.304826
Q u| .3087509 .5556536

TestVar(u)=0, =
chibar2(01) =2.86" <"
Prob> chibar2 =0.0454 q

2 D
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Nguén: Két qua phdn tich trén Stata
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Bang4. Két qua kiém dinh Hausman lwa chon giira mé hinh FEM va REM

---- Coefficients ----
(b) (B) (b-B) sqrt(diag(V_b-V_B))
Mohinhfe Mohinhre Difference S.E.
Tsdhts -0.0347822 -0.0184742 -0.016308 0.0106127
GTS 0.0248908 0.0265341 -0.0016433 0.0023437
Nots -0.0769497 -0.0464765 -0.0304732 0.0186914
Nongants -0.0045231 -0.0075645 0.0030414 0.0117528
Vayts -0.0099494 0.0025082 -0.0124575 0.014476
Csct -0.0236381 -0.0127638 -0.0108744 0.0139016
EPS 0.0010372 0.0008625 0.0001747 0.0000562
Chiphi -2.93323 -3.644952 0.7117223 0.2028165
Size -0.1403842 -0.1410798 0.0006956 0.0149103

b= consistent under Ho and Ha; obtained from xtreg

B= inconsistent under Ha, efficient under Ho; obtained from xtreg

Test:Ho:difference in coefficients not systematic
chi2(9)= (b-B)'[(V_b-V_B)*(-1)](b-B)

=37.68

Prob>chi2=0.0000

Thuc hién kiém dinh Wald diéu chinh nhdm kiém
tra hién tuong phuong sai sai sd thay doi cho mé
hinh tac dong cb dinh. Két qua Prob>chi2=0.0000
cho thay c6 hién tugng phuong sai sai sb thay d6i
trong md hinh tac dong cd dinh. Vi s6 liéu mang c6
nhiéu quan sat nhu nghién ctru, hién twong phuong
sai sai sO thay d6i 1a kho tranh khoi.

Két qua hoi quy

Pé diéu chinh d6 1éch chuan cho dir liéu mang co
véan dé phuong sai sai sé thay ddi, lya chon robust
dugce dua thém vao mé hinh hdi quy tac dong cb
dinh. Két qua hoi quy nhu sau: (bang 5)

Vi R2= 63,98% chimg to cac bién doc 1ap giai thich
dugc 63,98% cho hi¢u qua hoat dong cua doanh
nghigp. Gia tri F c6 y nghia thong ké cho phép bac
bo gia thiét tit ca cac hé sb udc luong dong thoi
bang 0. Didu nay cho thdy mé hinh hodi quy duoc
coi la phu hop.

Két qua udc luong cho thay:

Thir nhit, ty 1¢ tai san dai han trén tong tai sanco
tac dong nghich dén ROA ctia doanh nghiép. Diéu
nay phu hop voi gia thuyét nghién ctru.Cu thé, néu
cac doanh nghiép niém yét nganh Xay dung tap
trung dau tu cang nhiu vao tai san dai han s& cang
lam giam ROA. Két qua nay phu hop voi dic thu
kinh doanh cua nganh xay dung. Do hoat dong xay

P CHi KHOA HOC & PAO TAO NGAN HA

Nguon: Két qua phdn tich trén Stata

dung c6 tinh luu dong cao theo lanh thd noi co cong
trinh xdy dung. Cong cu va phuong tién lao dong
luén phai di chuyén tir cong trinh nay dén cong trinh
khac. Vi vy cac phuong an coéng nghé va to chirc
xay dung luén phai bién ddi phu hop véi thoi gian
va dia diém xay dung. Cac doanh nghiép nganh xay
dung thuong thye hién thué may moc, thiét bi hoac
nha thau phu dé san xuat. Néu dau tu tt ca cac loai
may moc can thiét cho mot cong trinh c6 thé dan
dén tinh trang khong khai thac hét cong suat. Hon
nira dia diém xay dung thuong xuyén thay d6i nén
viéc di chuyén may moc c6 thé gap nhiéu khé khan,
t6n thoi gian, chi phi. Vi vy, néu cac doanh nghiép
nganh xay dung dau tu nhiéu vao tai san ¢ dinh s&
khong hiéu qua. Két qua ciing cho thay ting trudng
tong tai san co tac dong thuan toi ROA, phit hop voi
gia thuyét da dit ra.

Thir hai, ty 18 no trén tong ngudn von c6 tac dong
nguoc chicu téi ROA ciia doanh nghiép, phi hop
v6i gia thuyét nghién ctru. Khi cac DNNY nganh
Xay dung sir dung ng cang nhiéu cang lam giam
hi¢u qua hoat dong cta doanhmghi¢p. Ddac bi¢t
trong giai doan thi truong ZMI&?@: ling,
viéc duy tri hé so ng lon sé la ganh nang'doi voi cdac
doanh nghiép xdy dun ¢ ddanh nghiép nhan
duoc it cong trinh, nhle anh nghi€p.co lgi nhuidn
truge thué va lai vay thap, tham chi kli")ng c6 kha

T
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Bang 5. Két qua wée hrgng hdi quy tac dong ¢ dinh sau khi khic phuc cac 15i ciia mé hinh

Fixed-effects (within) regression
Group variable: ID

R-sq:within= 0.6398

between = 0.8020

overall = 0.7010

F(9,91)=12.49

corr(u_i, Xb)=-0.4410

Number of obs=460
Number of groups=92
Obs per group: min =5
avg =5.0

max =5

Prob> F=0.0000

(Std. Err. adjusted for 92 clusters in ID)

Robust

ROA Coef. Std. Err. T P>|f| [95% Conf. Interval]
Tsdhts -3.680002*** 1.209832 -3.04 0.003 -6.083184 -1.276819
GTS 0.024290*** 0.008220 295 0.004 0.007962 0.040618
Size -0.127201* 0.067581 -1.88 0.063 -0.261444 0.007041
Nots -6.926002* 3.706897 -1.87 0.065 -14.289300 0.437293
Vayts -0.022027 0.022021 -1.00 0.320 -0.065769 0.021714
Nongants -0.007186 0.013012 -0.55 0.582 -0.033032 0.018660
EPS 0.110462*** 0.016841 6.56 0.000 0.077009 0.143914
Csct -1.962797** 0.866909 -2.26  0.026 -3.684805 -0.240789
Chiphi -3.328112*** 1.096556 -3.04 0.003 -5.506286 -1.149939
_cons 11.149050*** 3.821755 292 0.004 3.557607 18.740500
sigma_u 1.7087165

sigma_e 2.353074

Rho| 0.34525556 (fraction of variance due to u_i)

Nguon: Téng hop tir két qua phan tich hoi quy trén Stata

(*) Y nghia théng k& & mac 10%; (**) Y nghia théng ké& & mirc 5%; (***) Y nghia théng ké & mac 1%

nang thanh toan 1ai vay. Vi vy tac dong xdu dén
ROA cua doanh nghiép. Bén canh do, két qua udc
lwong cho thiy chua c6 bang ching thong ké cho
thiy mdi quan hé gitra ROA ctia doanh nghiép véi
ty 1€ ng ngén han trén téng no va ty 1€ vay trén téng
ngudn von.

Thik ba, ty 1¢ chi tra b tirc c¢6 tac dong nghich t6i
ROA ciia doanh nghiép, két qua nay tung ho gia
thuyét nghién ctru. Khi cac DNNY nganh Xay dyung
danh cang nhiéu phﬁn loi nhuan sau thué dé chi
tra ¢ tirc cho c6 dong thi phan von giir lai cho tai
dau tu cang it, doanh nghiép c6 xu hudng phai huy
dong cac ngudn von khac véi chi phi 16n hon 1am
giam hi¢u qué hoat dong ctua doanh nghiép. Ket qua
Béng 5 ciing cho thiy thu nhap trén mot cd phan
c6 tuong quan duong véi hi€u qua hoat dong cua
..qua nay phi hop véi gia thuyét

doanh nghiép.
da dat {gi ih al co hleu qua kinh doanh cao
thuong thu' nhap trén,,

6t ¢ phéan 16n.
Thir tw, ty 18.chi phi cogéng "Iﬂllghich to1 hiéu qua
hoat dong cia DNNY nganh Xay dung, tuc la khi
T -
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chi phi cang cao thi ROA doanh nghi¢p cang giam,
chung to quyét dinh quan 1y chi phi c6 tac dong t6i
hiéu qua hoat dong cua doanh nghiép. Chat luong
quan 1y chi phi cang cao thi hi€u qua hoat dong cua
doanh nghiép cang 16n.

Thir nam, quy mo tai sdn doanh nghiép co6 tac dong
nghich t6i ROA ctia doanh nghiép. Diéu nay trai
nguoc voi gia thuyét di dat ra. Nguyén nhén 1a cac
DNNY nganh Xay dung trong giai doan 2011-2015
gip nhiéu kho khan do thi truong xdy dyng tram
ling nén ngay ca nhiing doanh nghiép c6 quy mé
16n ciing khong tranh khoi tac dong, két qua kinh
doanh thip. Mot mat do tac dong cua thi truong,
nhung mat khac cling do ban than cac doanh nghiép
hoat dong khong hi€u qua, Kkét qua khong tuong
xung véi quy md doanh nghiép. Ngugc lai, véi
nhiing doanh nghiép quy moé nho lai bi tac dong it
hon cua thi truong, phan ung nhanh hon véi nhiing
bién dong thi truong nén két qua kha quan hon.

5. Két luin
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Nhu vay quan tri tai chinh c6 anh huéng truc tiép
dén ROA ctia cac DNNY nganh Xay dung. Két qua
nghién ciru cho thiy, c6 mbi twong quan nghich
giita ty 16 du tu vao tai san dai han, quy mo tai san,
ty 16 no trén tdng ngudn von, ty 1& chi tra cb tuc, ty
1& chi phi va ROA, trong khi d6 ton tai mbi trong
quan thuén giita ty 18 ting truong tong tai san, loi
nhuan trén mot cb phﬁn va ROA cua cac DNNY
nganh Xay dung.

Tir két qua danh gia trén cho thiy dé tang ty 18 loi
nhudn trén tong tai san, cic DNNY nganh Xay dyng
khong nén dau tr qua nhiéu vao tai san dai han,
giam ty 1& ng trén tong ngudn von. Pong thoi thyc

Tai liéu tham khao

hién quan ly chat ché chi phi kinh doanh ciing nhu
duy tri ty 1& chi tra ¢6 tirc hop ly.

Han ché ciia nghién ciru: Hién nghién ciru méi chi
tap trung vao cdc DNNY nganh xay dung, chua
thuc hién nghién ctru d6i véi cac doanh nghiép khac
thudc nganh xay dung ngoai nhom DNNY. Pong
thoi, thoi gian quan sat chua du dai. Vi vay tac gia
s& tiép tuc nghién ctru theo huéng mé rong pham
vi nghién ctru tai cac doanh nghiép xay dung khac
ngoai nhém DNNY va mé rong thoi gian nghién
clru. Véan dé danh gia tac dong cua quan tri tai chinh
dén hiéu qua hoat dong cta cac doanh nghiép xdy
dung s& duogc giai quyét triét dé va toan dién hon. m
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The impact of corporate financial management on corporate performance of listed construction companies

This study examines the impact of corporate financial management on corporate performance of construction
companies listed on Vietnam Stock Exchange. It has looked into the case of 92 construction companies that listed
on Ho Chi Minh City and Hanoi Stock Exchange in the period from 2011 to 2015. The empirical results showed that
fixed asset to total assets ratio, size of company, debt to total asset ratio, dividend payout ratio, expense ratio have
significant negative effects on return on assets. Growth in total assets ratio, EPS have sigm'ﬁccint ositive effects on

return on assets. * Q(
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