ciu vin téi vu 1a dé tai cda
nhiéu nghié . Cde nghién cdu cho ring,
cdc doanh nghiép hoat ding cé lai thudng su
dung it ng vay hon cdc doanh nghiép cé 1ai it
hon. Cdc nghién efu cing cho thiy cdc doanh
nghiép ¢6 toc df ting trudng cao cing cé ty 1é
no/vén chi sd hitu cao. Chi phi phd sin (dai
dién bai quy mé cda doanh nghiép) cing tic
ding dén co ciu vin (Krause va Litzenberger,
1973; Harris va Ravis, 1991). Cédc nhan td tic
dong dén co cdu von cing tic ding dén hiéu
qua hoat ding cua deanh nghiép.

Co cau vom toi wu ld oo cu vén ma tai dé
Fia tri cong tv 1a lén nhat, hay ndéi each khae
la chi phi tai chinh la nhé nhdt va do vay
cing lam tdi da héa doanh thu cia doanh
nghiép. Néu co cilu vin tdac ding dén hiéu qua
hoat ding cia doanh nghiép, thi co ciu vin
cing sé tdc ding dén sifc khoe tai chinh ciing
nhy khia nfing phd sdan cda doanh nghiép. Tif
goc di cua chu ng thi ty 1é ng/von chi sd hitu
giap ich cho viée hiéu duge chién luge guan 1y
rii ro cia ngin hing va bing cdch ndo ngin
hang xdc dinh dugc kha ndng phd sdn lién
quan dén cic doanh nghiép dang gip khé khan
vé tai chinh. Tém lai, chi dé vé co cdu vin va
hiéu qud hoat ding doanh nghiép rdt quan
trong déi vdi cdc nha nghién cfu cing nhu
nhilng nguoi lam thue té,

Khdi niém vé hiéu qua hoat dong la mit
chi dé giy tranh cii trong tai chinh bdi do ¥
nghia ring 1dn cia n6. Nghién ciu vé hiéu qui
hoat djng doanh nghiép xuit phdt tir Iy thuyét
td chie va gqudan tri chién luge (Murphy, 1996).
Hiéu gqua hoat déng do ludng trén cd phuong
dién tai chinh va td chite. Hiéu qud hoat ding
tai chinh nhy téi da héa lgi nhudn, téi da héa

doanh nghiép
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Co cau von

ThS. TRAN HUNG SON
Khoa Kinh té - Pai hoc Quéc gia TpHCM

lgi nhuin trén tai san, va téi da héa lgi ich
cia cb dong la vin dé cdt 16i cia tinh higdu qua
cua doanh nghiép. Hiéu qua hoat ding duge do
lurng bing tic 4§ tdng trudng doanh thu va
thi phdn, cho mdt dinh nghia rong hon vé
hiédu qud hoat déng.

Viée do luéng hidu qua hoat ding cé thé bi
tdc ding bdi mue tiédu clha cing ty ma muc tiéu
nay ct thé dnh hudng dén viée lua chon edch
do lufrng hiéu qua hoat dong cua cong ty va su
phédt trién cia thi trudng chiing khodn (TTCK)
va thi truéng vén. Vi du, néu TTCK khing
phat trién cao thi do luéng hiéu qua hoat dong
theo thi trutmg sé khong cho két qua tot. Céc
bién dai dién cho hiéu qua hoat dong pho bién
la ROA va ROE hay Ilgi nhuin trén dau tu
ROI. Nhing do lubng hiéu qua hoat ding theo
k& todn nay dai dién cho cde chi s6 tai chinh
thu duge tif bang cin doi ké todn va bdo cdo
thu nhiap dd duge nhieu nha nghién ciu su
dung (Demsetz va Lahn, 1985; Gorton va Rosen,
1995; Mehran, 1995; Ang, Cole va Line, 2000).

Mgodi ra, con ed cde do ludng hiéu qua hoat
ding khdie duge goi la do luimg hiéu qua hoat
dong thi truvng, nhy la gia moéi ¢d phan trén
thu nhdp méi ¢é phdn (P/E), ty sé gid thi
truirng cua vén chu sé hiu trén gid tri s sdch
ciaa von chu sd hiu (MBVR), va chi s6 Tobin’s
Q. Hiéu qud hoat ding do luirng bing ROA va
ROE thuimg duge s dung nhidu nhat.

Nghién cifu cia Maslis (1983) cho thiy gia
cua ¢ phiéu ¢ tuong quan thuin (duong) vdi
mie di tai trg, cung nhy 1a mdi lién hé giia
hiéu qud hoat ding doanh nghiép vdi co cdu
viin. Trong khodn tir 0,23 dén 0,45 la ty 1& ng
hiéu qud tdc dong dén hiéu qud hoat ding
doanh nghiép. Téi vu héa duge t¥ 1& nay sé co
lgi cho doanh nghiép.
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Nghién ciu cia Wei Xu (2005) cho thay cb
moi lién hé vimng chic vé hiéu qua hoat ding cta
doanh nghiép (do lutrmg bing ROE) véi co cdu tai
chinh: (1) higu gqua hoat dong doanh nghiép cb
moi lién hé cung chiéu (duong) véi ty 1& ng; (2)
khi ty 1& ng ndm trong khodng 24,52% va 51,13%,
thi hiéu qud hoat djng cé mdi quan hé theo
phuong trinh béc hai va béc ba véi ty 1é ng.

Nghién ciiu coa Rami Zeitun (2007) cho thiy
¢0 ciu von ¢6 tde dong higu qua hoat dong cia
doanh nghiép khi do lutng theo ké todn va theo
chi sé thi truomg. Ty 1é ng ngén han cd tde
ding dudng dén hiéu qua theo thi truéing cia
doanh nghiép (do luéing bing chi s6 Tobin’s Q).

Nghién etu ciia Margaritis (2007) vé méi
gquan hé nhén qua gilia cg cdu vin va hiéu qua
hoat déng doanh nghiép cho thay hiéu qud
hoat djng cia doanh nghiép dnh huing dén co
cdu von va nguge lai ¢o clu vin cing tdc ding
dén hiéu qud hoat djng cia doanh nghiép.

Nghién citu cia Dilip Ratha (2003) cho thdy
don bay tai chinh tdc déng dm dén hiéu qud
hoat déng cia doanh nghiép) & cdc doanh
nghiép cia cde nude dang phdt trién.

Nghién ciiu cia Berger (2006) vé co cdu von
v hidu qua hoat dong cia cde ngin hang théing
qua viéc kiém dinh 1y thuyét chi phi ngu&i chi
va ngudil dai dién cho thdy: cg cdu vén tac
djng dén hiéu qud hoat ding cdc ngin hang
va nguge lai hiéu qud hoat djng ciing tdc ding
dén co cdu von.

Tém lai, Hiéu qua hoat dong cé thé bi tdc
dong béi co cdu von va bdi cdu tric théi gian
ddo han cua ng. Thoi gian ddo han cia ng tac
ding dén luva chon ddu tu cia doanh nghiép.
Thué sudt cing tdc dong dén hiéu qua hoat
ding coa doanh nghiép. Do vy xem xét tdc
djng ectia co cdu von dén hiéu qua hoat dong
coa doanh nghiép sé cho ching ta chitng of ro
rang nhit vé hiéu (ng cla co ciu vin lén hiéu
qua hoat djng cua doanh nghiép va day cing
chinh 14 muye tiéu cha bai viét nay.

Gia thuyét va mé hinh nghién ciu

Gia thuyét

Néu o ciiu vin o tdc dong dén higu qua hoat
ding va gia tri doanh nghigp thi s& ton tai méi
tuong quan chit ché gida hiéu qud hoat ding
doanh nghiép va co ciu von. Do viy, ching toi
cho riing ty 1é ng vay cia doanh nghiép tic ding
dén hiéu qua hoat ding cia doanh nghiép. Ngoai
ra, theo cdc nghién ciu trude (dd trinh bay d
trén) cdc bién nhu: co hi tang tring; quy md
cia doanh nghiép; ty 1é tai san cd dinh trong
tong tai sin cua doanh nghiép ciing tdc djng
dén hiéu qua hoat dong cia doanh nghiép. Trong
bai viét nay, bon gia thuyét duge néu ra nhu sau:

Cong :1g|u-rl'gé|'| harlg
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Gid_thuyét mét: Khi ty 1& ng vay thdp,
hiéu qua hoat dong doanh nghiép cé tuong quan
thudn (+) vdi t¥ 1é ng vay. Khi mic ng vay
qud cao, hiédu qua hoat dong & b6 tuong quan
am (-) vdi ty 1&é ng vay.

Theo 1y thuyét MM va Iy thuyét chi phi
van dé ngui dai dién (Agency costs theory).v.v..,
tai mit mic ng vay duge xdc dinh trude cua
doanh nghiép, hiéu qud hoat déng cua doanh
nghiép ed tuong quan thuin véi ty 1é no vay
va lam gidm chi phi vdn dé ngudi dai dién.
Khi ty 1é ng vay vugt quda mdt mifc nao dé,
hiéu qua hoat ding cb tuong quan dm vdi ty 1é
ng vi lgi ich thu duge tif mie vay ng ting thém
nhd hon miec gia ting cia chi phi vin dé nguéi
dai dién.

Gig thuyét hai: Co hoi tang trudng lam
tdng hiéu qua hoat ding doanh nghigp

Co héi tang trudng duge do luéng bing
toc d§ tidng trudng cia tai sin. Cdc cong ty
¢6 toe dd tdng trudng cao thi hiéu quia hoat
ddng cing sé cao, vi cdc cdng ty ting trudng
cé thé tao ra lgi nhudn tir cde khodn dau tu
ciia minh. Do viy, co h{i tdng trudng du tinh
sé tdc déng duong (+) dén hiéu qua hoat ding
doanh nghiép.

Gia thuyét ba: Quy md cong ty tdc dong
duong dén hiéu qua hoat ding doanh nghiép.

Quy mé cia cing ty duge do ludng bing
gid tri logarith cia tong tai sdn. Quy mé
cong ty duge gia dinh la tde déng duong dén
hiéu qua hoat ding doanh nghiép do chi phi
phd sdn gidam ciung vdi quy mdé cia cong ty.
Do vay, quy md cia doanh nghiép dy tinh sé
tdc dong duong dén hiéu qua hoat ding cuia
doanh nghiép.

Cudi ciong, mot bién khdc ¢6 thé tic ding
dén co ciu vién va hiéu qui hoat diéng cha cing
ty 14 edu tric cha tai sdan va duge do ludng
bing gid tri tai sdn c¢6 dinh trén tong tai san
cua cong ty. Do viy, gia thuyét bén nhu sau:

Gia thuyét bdn: Tai san ¢ dinh clia cong
ty du tinh cé tdc dong duong dén hiéu qua
hoat déng doanh nghiép. Tai sin cd dinh dugc
do luéng bing ting gid tri tai sdn ¢d dinh
trén tong tai san.

Gig thuyét ndm: Sé hiu nha nude trong
cde cong ty la mét dic diém riéng cia cdce

cong ty dang niém yét trén TTCK Viét Nam,
va chua ¢6 1y thuyét nao dé cdp dén quan hé
gida tv 1& vén nha nudc vdi ed cdu von va higéu
qud hoat djng doanh nghiép. Sd hifu nha nude
la bién gid, bién nay cé gid tri la 1 néu la
cong ty nha nudc theo luit doanh nghiép nim
2005 (¢ ty 1&é vin nha nude chiém tir 51% trd
lén), nguge lai thi c6 gia tri la 0.



Theo tdc gia, ty lé von cia nha nude trong
cong ty c6 quan hé ty 1@ thuan (+) vdi don bay
tai chinh va hiéu quda hoat ding doanh nghiép
vi 1§ do sau: Thir nhit, do mdi quan hé trude khi
cong ty duge ¢ phan hod nén cic chi ng thutmg
san sang cho cdc cong ty ¢6 von nha nude vay.
Thi hai, cdc cong ty cé vin gép nha nude thutg
o6 kha nam ti€p cin ngudn vén vay vdi chi phi
ré hon cdc loai hinh doanh nghiép khde.

M6 hinh nghién edu

Trong bai viét nay, ching téi sif dung bién
lgi nhudn la gid tri trung binh cia ROA va
ROE dé do luing hiéu qua hoat ding cia doanh
nghiép. Pon bdy tai chinh duge do luting biing
gid tri 86 sdch clha téng no/téng vén chi sé
hitu (D/E); ng dai han/tong tai san (LTD); ng
ngan han/téng tai san (STD).

Diia vao cde gia thuyét ¢ trén, mé hinh
nghién elfu duge xde dinh nhy sau:

Mé hinh 1: PROF = fiLeverage; Growth;
Size; Tang; Siate)

Mé hinh 2: PROF = f{(Leverage;
Leverage®;Growth; Size; Tang; State)

M6 hinh 3: PROF = fiLeverage; Leverage®;
Leverage®;Growth; Size; Tang; State)

Trong dé: Leverage la don bdy tai chinh;
PROF: lgi nhuin do luting hiéu qua hoat ding
béng gia tri trung binh cia ROA va ROE; Size:
quy md cong ty; Growth: co hdi tang trudng; Tang:
tai sdn cd dinh trén tong tai sdn. State 1a bién
thé hién von nha nudc trong cdc doanh nghiép.

Nguon Sé liéu

Nghién ciu duge sl dung =6 lidu cha 50 cong
ty phi tai chinh dang niém yét trén san giao
dich chiing khodn TP.HCM cd gid tri thi truimg
lén nhit tinh dén thii diém thiang 9 nam 2008,
Tat ca s6 liéu tai chinh cia 50 cong ty nay duoc
lay tir bdo cdo tai chinh cia cde cdng ty nay
trén website cha cdc cing ty ching khodn.

Mé ta théng ké cac bién giai thich va
hiéu qua hoat déng doanh nghiép

Tit bang 1 mé td théng ké cdc bién, chiing
ta c6 thé thidy PROF (lgi nhuin) cia cdc cing
ty ¢ mic trung binh 1a 18,85%, thdp nhat la
3.,55% wia cao nhat 1a 49.66% va dé léch chuin
(do luong muc bién dong) cia lgi nhudn la
9,37%. N¢ ngin han (STD) e¢6 mife trung binh
la 30,74%, miic ng ngin han cao nhat 1a 65,38%
va thap nhat 1a 3,19%, do léch chudn 14 16,63%.
Ng dai han (LTD) ¢é gid tri trung binh la
10,89%, mife cao nhédt la 64,93%, mic thap
nhit la 0% va d6 léch chudn 13,8%. Tong na/
Vén chi s6 hitu (TD) ¢6 gid tri trung binh la
0,9286, midc cao nhat la 3,74 va thdp nhét la
0,04, do léch chuin la 0,75. Tir bang thing ké

cone neHE NeANHANG | [T

md td nay ta thiy mit diac thi cia cdc cong ty
Viét Nam la sif dung ng ngédn han nhiéu trong
ed cdu nguon von cia minh.

Béang 1: Mé ta thdng ké céc bién

WE | STD | LTD [GROWTH| PROF | SIZE | TANG
Mean D986 | 0.3074) 010859 | 02586 | 018846 26,8940 02042
Medion 0.8024 102767 0.0477 | 02214 | 0.17000] 26,5050 0.1774
Maximum__| 3.7375 |0.6338] 06493 | 08784 | 0.45666 | 2155018 0.921%
Minimum | 0.0415 {0.0319] 0.0000 | -0.8472 |0.03550) 25,8794 0.0031
Sid, Dev. 0731 |0.0663] 0.1380 | 03297 |0.09375] 10529 | 01564

Ngubn: tinh todn tit chuomg trinh Eview.
Bang 2: Tém tit md ta thdng ké cac bién theo
loai hinh 86 hilu doanh nghiép

T ST LTD |GROWTH| REOA | STATE | SIFE | TANG
[ Mean _Jonss Josors[oess | ozsse [12222] 02esa [ 3ma0] 020uz |
| 14452 | OIT6T | (MTT 0218 | RSO0 | QDO | 265000 | 17T
Mazimum i1, TR0 | 0 A53R | (i@ OATRE | 395000 | § 0000 | 2R 08| a9l
Mmmmum 099 | 003 10) 000 | ST | 3000 | 00000 | 28 &7 | k]
Sid. Dew. AL 1367 [OLN66N | S0 (18 r ) TAGAE | Dddan | 104G | oIl
Clag 1y nhi ks
Mean dLENES | QUSR] 19T 0l 26364 | DN | 270033 6
Meidian 05875 (o3l oot | oaeer | som| oo | 26 e | ooean
Maximum TER0 | 06020 ) D69 | O4S4N | 19000 | 10000 | 28 W0 | ek
Mmamum. OFE2E |O0aN: ] 0uiGT | 0iidd | %000 | o000 | 24 Tk | Goo8d
Sl Dy, AL 1A [ OLT9E | 19T [N [0 Q4078 | DUMNES | 0T19E | 3762
Cimg iy khidc
Mean 01354 | 00004 ) 00kl | 00008 | 208K | 00000 | 36840 | 0
Median G104 (03815 ) ouikil? | OoFeRE | 0D.8000 | D000 | 36 800 | 0T
M % i miLin 0002 [ OUASEE | Dudad OETEE | 10000 | Qo000 | 259018 | el
M i i ALV | 000 15 D ARE4T2 300 | ELDO00 | 25 ST | Dl
1. D 01300 |osss] o | osse | 7o0ss | ooooo | 10457 | oosss

Ngudn: tinh todn it chuong trink Eview,

Bang 2 tom tAt két qua thong ké md ta cdc

bién phan theo loai hinh sé hiu cta cde cong

ty dang niém yét trén S giao dich chimng khodn
TP.HCM. Tir bing 2 c6 thé thay:

* Téng ng vay/ting tai sin binh quin
cia cde cong ty la 41,6%; trong dé, cong ty co
téng ng vay cao nhit la 78,89% va thdp nhat
la 3,99%. Céng ty nha nudc ¢é6 mde téng ng
vay binh quin la 51,15% cao hon so vdi muie
binh quin 38,54% cua cdc cong ty khdc. Mie
tong ng vay nay thip hon, nhung chénh léch
khong dang ké so vdi Trung Quic la 48,17%
(Chen, 2004) va mie nay cing thidp hon mdt
chit so vdi mie binh quén la 51% cia cdc nudc
dang phét trién (Booth, 2001).

* Ty lé ng ngin han/téng tai sin binh
quéan la 30,74%: trong d6 cao nhét la 65,38% va
thip nhat la 3,19%. Cong ty nha nudc cé muic
ng ngdn han binh quin la 31,98% cao hon mijt
chit so véi mie 30,34% cua cdce cing ty khde.

* Ty 12 ng dai han/tdng tai sdn binh quin
cia cdc cong ty la 10,89%. Cong ty nha nudc
¢6 mifc ng dai han binh quin la 19,17% cao
hon so vdi miic 8,21% cia cdc cong ty khdc, Ty
1é ng dai han nay cao hon mjt chit so vdi
Trung Quéc 1a 6,31% (Chen, 2004) va thap hon
mufe binh quin la 41% cia cde nude G-7 (Rajan
va Zingales, 1995) va 22% ¢ cdc nude dang
phdt trién (Boot, 2001). Tai sao cdc cing ty
Viét Nam lai ¢6 ty 1é ng vay dai han binh
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quiin thdp nhu vay? Mjt 1y do dé gidi thich la
thi trudng trdi phiéu eéng ty cha Viét Nam
chua phat trién. Cdc ngin hang la nguin vén
chi yéu tir bén ngoai tai trg cho cde cong ty.
Ket qua la cdc cnng ty phei: dua nhiéu vao
nguon tai trg 1a von cha sd hiou va cdc khoan
phdi trd (n¢g ngin han).

+  Toc do tang trudng tong tai san binh quan
cua cde cdng ty 14 2586%. Cing ty nha nude cd
téc db ting trudng binh guan la 12,81% thip hon
nhiéu so vdi mic 30,08% cia cic cong ty khéc.

* ROA binh quan cua cdc cing ty nay la
12,22%; trong dé cong ty c6 ROA cao nhit la
39,3% va thap nhat la 3,7%. Cac cong ty nha
nude va cde cong ty khdc e6 ROA binh quin
xdp xi nhau la 12%.

» Xét vé quy mi thi cdc cong ty nha nude co
quy md lén hon mit chit so vdi cdc cing ty khac.

* Ty lé tai san c6 dinh hitu hinh binh quén/
tong tai san cla cdc cong ty la 20,42%, Cong ty
nha nude e ty 1@ binh quin la 26,39% cao hon
nhiéu so v mic 18,49% cla cic cong ty khéc.

Két qua nghién cldu thuc nghiém

Két qua nghién citu thue nghiém duge trinh
bay & cdc bang bén dudi cho thiy mdoi lién hé
giva ty & ng va higu qud hoat déng coa doanh
nghigp. Tir bing 2 cho thay ty 1& ng/von cha sd
hitu tdc ding duong dén hiéu qud hoat djng
doanh nghiép. Piéu nay e¢é nghia 1a ty 1é ng
cang cao thi cang lam ting l¢i nhudn cia doanh
nghiép. Ty 1& s6 hilu nha nude tdc ding dm dén
lgi nhuéin cua doanh nghiép.

Bang 2: Tac déng cia téng ng/vén chil s hilu
dén hiéu qua hoat déng doanh nghiép (M& hinh 1)

Variabbs Costficient | Sid. Error | t-Statistic | Prob.

c 00213 036099 | 0057569 | 0.9544
DE 0.01312 0.0031 2.9637 00467
GROWTH -0.05997 | 0.050286 [ -1.19238 0.2401
SIZE 0006451 | 0.013813 | 046701 0,643
TANG -5.71E-07 | D.OTE7T28 | -7.26E-08 1
STATE -0.084893 | 0082702 | -2.595945 | 0.0134"
Adpusted R-squared | 0077276

* Co ¥ nghia théng ké véi muc ¥ nghia 5%
Nguion: tinh todn tit chuong trinh Eview,
Bang 3: Tac dong cha tdng ng ngén hanftdng tai
san dén hiéu qua hoat ddng doanh nghiép (Ma hinh 1)

Variabla Coeflicient | Std. Emmor | 1-Statistic Prob.

[+ 0045205 | 0372104 | 021727 0.9037
STD 0058578 | 0.000260 | 6.20870 | 0.0081

GROWTH DOTET4 0047259 -1.53926 L1316
SIZE 0005172 | 0014048 | D3BB127 | 07147
TANG 0006304 0082468 0076447 08304

STATE 0.084893 | 0.032702 | -2.595945 | 0.0134
| Adjusted R-squarsd 0071622

*Cd ¥ nghia thing ké vdi miic ¥ nghia 1%

Nguon: tinh todn ti chuong trinh Eview.
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Bang 4: Tac déng clia tfng ng dai han/tdng tai san
dén higu qua hoat déng doanh nghigp (M@ hinh 1)

Wariable Coefficient | Sid_ Emor | 1-Statistic | Prob.
C 0222478 | 0423168 | 0525745 | 0.602
LTD 0.126275 | 0.134364 | 0938801 | 0.353
GROWTH -, 06702 0047547 | -1.40947 | 0.1664
SIZE 000088 | 0015933 | 005546 | 0956
TANG _ 005029 | 0.087842 | 057246 | 05702
STATE 0.032710 | 0.042997 | 0.760744 | 0.4516
Adjusted R-squared 0.08261

* Cd ¥ nghia théng ké vai mue ¥ nghia 5%
Nguin: tinh todn tit chuong trinh Eview.
Bing 3 cho thiy ng ngin han tdc ding
dugng dén lgi nhuin cia doanh nghiép, diéu
nay nguge vdéi cdc nghién ciu trude 1a do ng
ngin han chiém ty trong cao trong tong ng
cia doanh nghiép vA n¢ ngidn han ¢é tuong
quan cao vdi téng ng (hé sé tuong quan la
0,7). Ty 1& sé¢ hitu nha nude tde dong 4m dén
lgi nhuin clia doanh nghiép. Bang 4 cho thay
Igi nhudn cia doanh nghiép khéng ¢é mdéi
litm hé gi vdi ng dai han cia doanh nghiép
l4 do cde doanh nghiép niém yét trén SGDCK
TP.HCM s dung n¢ ngin han nhiéu hon ng
dai han.

Mé hinh 2 va 3 cho thidy hiéu qud hoat
djng doanh nghiép c¢é mdoi lién hé bac hai va
béc ba chat ché vdi ed ciu von cia doanh nghiép.
0 day ching téi s dung phuong trinh bic 2
va 3 dé md td mdi lién hé gitta higu qua hoat
dong doanh nghiép véi eo cdu vén nham loai
trif truding hop rat hiém gap d6 la ty 1é ng cha
doanh nghiép la 100% va diéu nay c6 thé anh
huing dén két qua nghién ciu.

Két qua nghién ciu & bang 5 va 6 cho thay
hiéu qué hoat djng doanh nghiép cé tuong quan
cao véi cd cau von khi ty 1é ng cia doanh nghiép
dudi 100%. Pé hiéu ré hon, ching tdi sé xdce
dinh cue tri cia hang bic 2 va béc 3, eue tri
cua ham bdc 2 la 1,812 va cyc tri cia ham béac
3 1a 0,9755 va 2,799. Tu ham bic 2 cho thay,
hiéu qué hoat djng cua doanh nghiép cé tuong
quan 4m vdi ed ciu vin khi ty 1& ng/vén chi sé
hitu 1én hon 1,812. Khi ty 1&@ nay dudi 1,812
thi két qua nguge lai. Ty 1& ng/vén chi s& hitu
binh quin cia cdc doanh nghiép niém yét tai
TP.HCM la 0,9286, thap hon so vdéi mie 1,812,
nén higéu qud hoat djng doanh nghiép cé tuong
quan thuin vdi co cdu vén. Tif ham béc 3 cho
thiy hiéu qua hoat dong cia doanh nghiép cb
tuong quan dugng véi co cdu von khi ty 1& ng/
von chi sé nAm trong khodang 0,9755 va 2,799.
Khi ty lé ng/von chi sé thidp hon 0,9755 hay
cao hon 2,799, thi két qua nguge lai. Piéu nay
phi hgp vdi nghién cdu cia Maslis tai My;
nghién cifu cia Wei Xu tai Trung Quéde va cho
thiy 1y thuyét vé co cdu vén ¢6 thé van dung
tai Viet Nam.



Toe di ting trudng, quy md cia doanh nghiép
va tai san c¢d dinh khéng c6 ¥ nghia vé mit
thong ké trong cd ba mdé hinh nghién ciu.

Bang 5: Tac dong cla tdng ng/vdn chli sd hilu
dén hiéu qua hoat dong doanh nghiép (M hinh 2)

Variable Coafficsent | 51d. Error | (-Statistic | Prob.
C 213575 | 1.953642 | -1.09526 | 0.2801
e -0.33528 | 0.05824 | -565068 | 0.02631°
DiE? 0.092562 | 0.048029 | 4.88995 | 0.03063"
| GROWTH -0.40742 | 0271101 | -1.50282 | 0.1400
BIZE 0.022914 | 0.072556 | 0.315805 | 0.7538
TANG 0.007182 | 0.40801 | 0.017563 | 0.9861
Adjusted R-squared | 0.142285

" Cd ¥ nghia thing ké véi mde ¥ nghia 5%
Ngu{;n: tinh todn Il?rﬁ.t.b‘dng trink Eview.
Béng 6: Tac dong cla téng ng/vén chl sd hitu
dén hiéu qua hoat déng doanh nghiép (Ma hinh 3)

Variabla Coafficient | S1d. Error | -Statistic | Prob.
c -0.01438 | 0.361545 | -0.03978 | 0.0685
DE S0.30277 | 0128952 | 234782 | 0.02427
oE* 0200253 | 0091237 | 2293515 | 0.0274"
DE’ -0.03695 | 0.016975 | -217671 | 0.0358
GROWTH -0.0378 | 0.050712 | -0.74537 | 0.4606
SIZE 0.010924 | 0.013544 | 0.BOG4GT 0425
TANG 0.047869 | 0.07929 | 0.603721 | 0.5496
Adpusied R-squared | 0181417 |

" Cé ¥ nghia thing ké vdi mde ¥y nghia 5%
Ngudn: tinh todn tic chuong trink Eview.

K&t ludn

Bai viét nay phédn tich mdi lién hé gida
hiéu qua hoat déng ciua doanh nghiép vdi co
ciu von. Két qua nghién ciu cho thiy hiéu qua
hoat ding cia doanh nghiép bi tdc ding bdi co
cdu von. (1) Hiéu qud hoat déng cia doanh
nghiép ¢6 tuong quan duong vdi cd cdu vin. (2)
Hiéu qua hoat djng clia doanh nghiép cé mdi
lién hé bac hai va bac ba chit ché vdi co cdu
vin cia doanh nghiép khi ty 1& ng dudi 100%.
Hiéu qua hoat djng cua doanh nghiép c6 tuong
quan Am vdi oo ciu von khi ty 1& ng/vin cha sd
hdu lén hon 1,812, hiéu qua hoat djng cua
doanh nghiép ¢6 tuong quan duong vdi co cdu
von khi ty 1&é ng/von chi sd nidm trong khodng
0,9755 va 2,799. Piéu nay phi hgp vdi nghién
cifu cia Maslis va Wei Xu.

Tit nhitng phén tich dinh lugng trén e¢6 thé
dua ra mjt s6 ggi ¥ nhu sau:

- Thit nhét, tir ham bac 2 (mé hinh 2) cho
thiy, hiéu qua hoat dong cia doanh nghiép cé
tugng quan &m vii co edu von khi ty 1@ ng/vin chi
sd hifu 1én hon 1,812, Ehi ty 12 nay dudi 1,812 thi
két qua nguge lai. Ty 1& no/von chi s& hitu binh
quiin ciia céc doanh nghiép niém yét tai TP.HCM
la 09286, thip hon so véi mde 1,812, nén hiéu
qua hoat dong doanh nghiép cb tuong quan thuin
vii ¢¢ ciu vin. Vi vy cdc doanh nghiép c6 thé
tang sif dung ng dé gia tang lgi nhudn va tir d6 co
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thé lam gia ting gia tri cong ty.

- Thit hai, t¥ & s¢ hilu nha nude tdc ding
Am dén hidu quéd hoat dong cia deanh nghiép
¢6 thé gidi thich 1a do ¢6 qud nhiéu 1ai suat wu
dai trong nén kinh té: 1di sudt cho vay vdn
gidi quyét viée lam, ldi sudt cho vay tréng
rimg nguyén liédu, co ché mién gidam ldi suit
cho mqt s0 doanh ngl’uep Nha nuéc va chuong
trinh cia Chinh phd, gidm 100% lai vay déi
vii mt sd chuong trinh kinh té& cha tinh, thanh
phé. Viéc ton tai qud nhiéu 1ai sudt wvu dai via
lam bép méo thi trubng tién té, vita tao ra co
c¢hé xin cho, tidm 1y ¥ lai cia cdc doanh
nghiép nén hidu qua diau tu chua cao. Vi thé,
chi phi sif dung von khong con mang tinh chat
bao cip hay phi thuong mai nhu hién nay ma
phédi duge xde dinh trén co s 1ai suit thi trudng
sao cho ding véi chi phi von chi sé hin, duge
xde dinh trén co s6 ty sudt lgi nhuin ki vong
dat duge cha von chd sd hiu. Diéu nay dam
bao cho ede doanh nghiép Nha nude eé duge
nhimg dy 4n ¢ kha ning sinh l&i cao nhat,
ning cao hiéu qua s dung vén Nha nude.

Mic din nghién ciu nay da dat duge nhimg
két qua cé gid tri, giip cdc nha quan 1y, cdc
nhia khoa hoc ¢6 duge nhiing bing ching thuc
nghiém vé cdc nhan té tic dong dén hidu qua
hoat déng cia cde cong ty niém yét trén
SGDCK TP.HCM, nghién cfu nay con mjt sé
han ché, ey thé nhu sau:

- Do han ché vé thong tin va sé liéu nén chi
do luting hiéu qua hoat déng cia doanh nghiép
béing chi tiéu loi nhudn ké todn ma chua thé do
lutmg hidu qua hoat dong ciia doanh nghiép bing
cdc bién si lién quan dén gid tri thi truing cha
cing ty. Pdy cing la mjt vin dé quan trong
trong quan tri tai chinh doanh nghiép.

- Chua nghién cifu cdu tric von tdi uu cla
doanh nghiép dua trén méi quan hé véi hiéu qua
hoat djng cua deanh nghiép. Chua phan tich
duge dic diém cia timg loai hinh doanh nghiép
va co cu vin cia dic thi timg nganh tic ding
dén hiéu qua hoat déng cia doanh nghiép cia
nhu gia tri thi truting cua doanh nghigp.

- Cédc bién xem x6t van chi yéu la cdc bién so
thuje ndi tai cia doanh nghiép ma chua xem xét
dén cdc bign s8 mdi trubng bén ngodi edng ty.

Nhitng han ché vira néu trén cing la nhiing
goi ¥ cho cdc nghién cdu tiép theow
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