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Bai nghzen cieu nay cung cdp thém nhitng bang chirng thuc
nghiém vé moi quan hé giita da dang héa va gla tri doanh
nghiép dwoc do luong bang gid tri thiang dw. Mau dir liéu bao
gom cdc doanh nghiép Viét Nam niém yét trong giai doan
2011 dén 2015. Bé khdc phuc hién twong chéch do chon mau,
phuwong phap Heckman hai budc ciing dwoc sir dung trong bai
nghién ciru. Két qua nghién ciru cho thdy khi xét moi quan hé
tuyén tinh, da dang héa cé tac dong tiéu cwe dén gid tri thing
dw ciia doanh nghiép. Tuy nhién khi xét moi quan hé phi tuyén,
méi quan hé gitta da dang héa va gid tri thang dw doanh nghiép
¢6 hinh dang chit U. Nghia la & mire do thdp, da dang héa danh
hwong tiéu cue dén gid tri thing dw ciia doanh nghiép, nhung &
mirc dg cao thi méi quan hé giita da dang héa va gid tri thing
dw doanh nghiép chuyén tir tiéu cue chuyén sang tich ciec.

Tw khoa: da dang hoa, gia tri thang du, gia tri doanh nghiép,

Viet Nam
1. Mé dau nganh va thi truong khac nhau tir viéc kinh
doanh ban dau cia n6 va da dang héa ciing dugc
a dang hoa doanh nghiép la su cho 1a qua trinh khéi nghiép ¢ cac linh vuc kinh
két hop cua cac don vi kinh doanh mdi (Fauver va cong su, 2003).

: : doanh hoat dong trong céc Pa dang héa va anh hudng ciia n6 dén gia tri
nganh nghé khac nhau dudi sy doanh nghiép luén 1a van dé tranh cdi chua co
kiém soat chung ctia mot cong hoi két tir xwa dén nay trong céc tai liéu nghién

ty duy nhat (Martin va cong su, 2003). Da dang ciru. Phan 16n cac nghién ciru thi khong cho

hoéa doanh nghi¢p con duoc hiéu 1a viéc mot théy su tich cuc trong viéc st dung chién luge

doanh nghiép gia nhap vao mot hodc nhiéu da dang hoa dé tao ra gia tri doanh nghiép, tuy
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nhién cac cong ty da dang héa van duy tri chién
luge cta ho trong nén kinh té hién dai. Hang
loat biang chting trong cic nghién ctru cho thiy
nhitng cong ty da dang hda thuong hoat dong
kém hon, lam gidm gia tri doanh nghiép so véi
nhitng céng ty tap trung (Lang va Stulz, 1994;
Berger va Ofek, 1995; Servaes, 1996; Stowe va
Xing, 2006; Hoechle va cong su, 2012). Tuy
nhién Campa va Kedia (2002), va Villalong
(2004) lai cho ring khong phai luc nao da dang
hoa ciing lam giam gia tri doanh nghiép.

Vi bdi canh hoi nhap kinh té nhu hién nay,
viéc nghién ctru nhitng thay di thi truong va
dua ra nhirng chién luoc phat trién cho doanh
nghiép mang mot ¥ nghia hét sirc quan trong ddi
v6i su ton tai va phat trién cia doanh nghiép.
Do d6, viéc xay dyng va thyc hién chién luoc
da dang hoa sé& tao nén tang cho cac doanh
nghiép trong vi¢c tang kha nang canh tranh cua
minh trong thi trudng, dam bao sy phat trién
viing manh cua doanh nghi¢p sau nay. Ngoai ra,
trong nén kinh té hién dai nhu hién nay, da dang
hoa da, dang va s& tro thanh xu hudng phat trién
ctia cac tap doan kinh té & nhiéu nudc trén thé
gidi. Tuy nhién vén dé dit ra 1a da dang hoa co
phai luc nao ciing mang lai hi¢u qua va lam tang
gia tri doanh nghiép. Tai Viét Nam, cac nghién
ctru vé tac dong cua da dang hoa van con kha
moi, va hi¢n nay cac doanh nghi¢p & Vi¢t Nam
dang c6 xu hudéng mé rong cong ty theo hudng
da dang hoéa. Vi thuc trang nay, bai nghién cuu
tap trung kiém dinh vé tac dong cua da dang
héa dén gia tri doanh nghiép, ma cu thé 1a gia
tri thang du ctia cong ty.

2. Co sé Iy thuyét
2.1. Khung ly thuyét

Ly thuyét dai dzen (Agency Theory) Ly thuyet
dai dién cho rang, b6 qua loi ich dau tu thyuc té
tur khia canh c6 dong, da dang hoa sé& dac biét
mang lai loi ich cho nha quan ly. Cu thé, nha
quan ly ¢6 dong luc da dang hoa cong ty cua ho
dé (a) xay dung dé ché, ting sirc manh va quyén
lgi ctia ho vi ho quan 1y dugc nhitng nguén luc
¢6 quy mé 16n hon, diéu nay khién ho kiém soat
duoc nhiéu loi ich c4 nhan hon (Jensen, 1986;
Jensen va Murphy, 1990; Stulz, 1990); (b) giam
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dugc nhitng rui ro lién quan dén ngudn nhan
luc thong qua nhiing phéan khuc dang hoat dong
(Amihud and Lev, 1981), va (c) quyén cb vi,
x4y dung vi thé uy tin c4 nhan, ting su khac
bi¢t gitra gia tri ban than va nhiing nha quan ly
khac s€ gitp ho tang kha nang thuong lugng
lwrong bong va giam nguy co sa thai (Shleifer
and Vishny, 1989). Pa dang hdéa dugc xem nhu
1a mot cach dé cac nha quan 1y thuc day céc
muc tiéu ca nhan thay vi dé t6i da héa gia tri co
dong.

Ly thuyét thi truong von néi bg (Internal
Capital Market): Viéc tao ra thi trudng von noi
bo 1a mot trong nhirng 1y do da dang hoa quan
trong nhat. Trong thi truong vbn nodi bo, tai san
cua mdt phan khuic c6 thé dugc sir dung nhu tai
san thé chép tai tro cho mot phan khtc khac,
dong tién duoc tao ra boi mot phan khuc ciing
c6 thé duoc dung dé hd trg cho nhitng du 4n dau
tu khac cua cong ty. Ly thuyet nay am chi, mdt
mit, n6 ¢ thé hiéu qua néu nd giup cdc cong
ty loai bé dugc mot so cac chi phi kho khan tai
chinh. Mit khac, n6 ¢6 thé khong mang lai hiéu
qua néu cong ty khong dau tu vao nhirng phin
khuc ¢6 co hoi phat trién tot ma lai ddu tu qua
muc vao nhiing phan khuc khong mang lai hi¢u
qua cao.

Thi trudng vn bén ngoai thuong khong hoan
hao va tén chi phi dé hoat dong va do 1a Iy do
tai sao nhiéu doanh nghiép lya chon hoat dong
trong mat thi truong von nodi bo. Cu thé, Stein
(2003) lap luan réng, trai nguoc voi cac nha
dau tu bén ngoai (von bén ngoal) cac giam déc
diéu hanh c6 thong tin ndi bd vé trién vong dau
tu vao phan khuc khac nhau va do d6 ho c6 thé
dau tu ding chd. Ho dat duoc mot su phan )
hiéu qua hon v&i ngudn tai tro tir cac phan khic
khac thong qua thi truong von nodi bo.

Mot s6 bai nghién ctru di dat cau hoi vé hidu
qua cua thi truong von nodi bd va cho réng dau
tu vao cac cong ty da dang thuc sy la khong
hi¢u qua. Vi du, Scharfstein va Stein (2000)
cho thiy rang hanh vi quan 1y tham nhiing ctia
nhitng bo phan co thé dan dén nhitng ngudn tro
cap chéo khong higu qua. Néu nha quan 1y c¢é vi
thé trong cong ty quan 1y mot phan khl’lc khong
mang lai hiéu qua thi ho s& dung quyén luc va
moi quan hé ciia minh dé van dong tai trg cho
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phan khuc ctia minh din dén phéan bd sai ngudn
lyc tai trg. Lamont (1997) va Shin va Stulz
(1998) cho réng b phén hoat dong kém cua
cac tap doan thudng dugc tro cip boi cac don
vi khac, ma khong xem xét day du cac co hoi
dau tu thay thé. Rajan va cong su (2000) cho
thay ring & cac cong ty da dang hoa, bo phan
ndo cang da dang, cic co hoi dau tu thi phan bod
nguén luc von ndi bd cang 16n, va do do dan
dén tranh gianh quyén luc gitra cac bo phan.

Ly thuyét no' dong bdo hiém (Debt
Coinsurance): Mot loi ich tiém tang cua da
dang hoa phat sinh tir viéc két hop cac phan
khuc véi cac dong thu nhép tuong quan khong
hoan hao. Lewellen (1971) chi ra ring day la
mot 1y do nghiéng vé mit tai chinh ctia nhiing
cong ty da dang hoa. Mot su két hop cua nhiing
phan khuc kinh doanh khac nhau vé6i nhitng
dong tién khac nhau s& lam giam nguy co riii ro
tai chinh ctia cong ty n6i chung va do d6 lam
giam kha ning tra no khong day du. No dong
bao hiém din dén kha nang tra no cao hon,
ngoai ra con lam tang 14 chan thué do thay thé
viéc phat hanh ¢ phiéu va do d6 lam tang gia
tri cong ty. Vi vay, cac cong ty da dang dugc du
doan s& co6 don bay cao hon va thanh toan thué
thap hon so véi cac doanh nghiép néu hoat dong
riéng 1é.

2.2. Bang chitng thwe nghi¢m

Lang va Stulz (1994) cho thiy cac cong ty da
dang hoa c6 gia tri thi truong thap hon cac cong
ty khong da dang hoa khi ho phan tich su da
dang hoéa cua cac cong ty My thap nién 1970 va
1980. Ho giai thich sy giam da dang hoa nay

do hiéu qua cua nganh, quy md, tiép can thi
trudng von, cudng do nghién ctru va phat trién
va 1y thuyét vé thi trudng vn noi bo. Cac tac
dong ctia nganh c6 thé giai thich mbi quan hé
ti€u cuc gitra Tobin’s Q va muc do da dang hoa.
Cac cong ty da dang khi tap trung trong cac
nganh cong nghi¢p co it co hoi tang trudng. Cu
thé, cac nghién ciru ho cho thay rang cac cong
ty da dang hoa cao c6 gia tri Tobin’s Q trung
binh va va trung vi thdp hon muc trung binh
ctia toan bo mau dit liéu. Ong giai quyét van

dé nay bang cach xay dung cac danh muyc phu
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hop vé6i cac thanh phin nganh trong cac cong

ty da dang, va thay rang khi cic tac dong nganh
duoc diéu chinh thi da dang héa van lam giam
gia tri doanh nghi¢p. Do cac tac dong cua ngénh
khong giai thich dugc sy gidm gia nay, mét no
lwc khac dé giai thich n6 thong qua céac bién
dugc biét 1a anh huong dén Tobin’s Q, ching
han nhu quy md, tiép can thi truong von va mic
d6 nghién ctu, phat trién. Gia dlnh trong nghién
ctu cua Lang va Stultz (1994) rang céc cong ty
da dang hoa lam t5t hon cong viéc phan bo vén
thong qua mot thi truong von ndi bd hiéu qua.
Thi truong nay cho phép cac bo phan khac nhau
ctia mot cong ty da dang hoa dau tu dén mic ma
loi nhuan bién trén von bang chi phi vén va dam
béo rang chi phi von cta ho thap hon so véi chi
phi vbn ciia cac cong ty hoat dong doc lap.
Berger va Ofeck (1995) su dung dir liéu
Compustat tim thiy bang chung cho thiy sy da
dang hoa lam giam gia tri, cho mot mau 3.659
cong ty My trong giai doan 1986- 1991. Khi so
sanh gia tri phan doan mdt cong ty da dang nhu
thé ho dang hoat dong nhu cac doanh nghiép
riéng biét véi gia tri thuc té cta cong ty, su mat
mat gia tri trung binh tr da dang hoa l1a 13%
dén 15%. Berger va Ofeck cho riang dau tu qua
mirc va trg cap chéo gop phan lam mét gia tri
da dang. Ho ciing chi ra rang sy mat mat nay bi
giam di do loi ich vé thué cia da dang héa. Pau
tu qua muc dugc xem nhu 1a mdt khoan chi phi
v6n khau hao cua tit ca cac phan khuc cia cong
ty hoat dong trong nganh cong nghiép c6 chi sb
Tobin’s Q trung binh thdp hon 0,76. Cach tinh
toan bién nay bi gi¢i han voi nhitng cong ty da
dang hoa khong lién quan. Gia tri cao hon cta
bién dau tu qua mtrc ham y rang dau tu khong
¢6 1oi. Mot cach giai thich khac dugc dé cap
dén trong viéc 1am giam gia tri tir da dang hoéa
1a trg cap chéo. Nguoi ta thuong 1ap luan rang
trg cap chéo cac phan khiic hoat dong kém trong
mot cong ty da dang hoa thuong dan dén mét
gié tri cho cac cong ty da dang.

Servaes (1996) xem xét liéu nhiing l¢i ich ctua
da dang hoa co6 16n hon chi phi, ong st dung
mot mau cla cac cong ty My trong khoang

thoi gian 1961- 1976. Ong thay khong c6 bang
chimg cho thiy cac cong ty da dang da dugc
dinh gia cao hon so v6i doanh nghiép duy nhat
mot phan khtic ¢ thap nién 1960 nhung co6 &

Tap chi Khoa hoc & Dao tao Ngan hang



QUAN TRI NGAN HANG & DOANH NGHIEP

thap nién 1970. Ong giai thich khi chi phi da
dang hoda cao, cac cong ty mot phan khuc co

s6 hitu von noi bo cao hon 1a nhirng cong ty da
phan khic. Piéu nay ciing cho thiy rang nhiing
cong ty ¢6 s& hitu vén ndi bo thap thuong chon
cach da dang hoa dé s& hitu von ndi bd cao hon
khi ho khong bi cac van dé vé tai chinh. Nghién
ctru ctia Servaes (1996) c6 thé giai thich mot
phan 1y do tai sao cac cong ty tré nén da dang
hon trong sudt thoi gian nghién ciru cua minh
nhung khong thé giai thich tai sao c6 viéc da
dang lam giam gi4 tri trong giai doan dau va
diéu gi khién n6 suy giam theo thoi gian.
Graham va cong sy (2002) cho thiy viéc da
dang hoa lam giam gia tri doanh nghi¢p khong
phai la do da dang héa ma la do viéc mua lai
céc doanh nghiép c6 két qua kinh doanh thap.
Pa dang hoa lam giam gia tri doanh nghiép phat
sinh do dic diém cua cac don vi mua lai. Khi
mot cong ty ting sb luong phan khic ma gia tri
clia cac phan khic mua lai thip s& lam cho viéc
da dang hoa lam giam gié tri cong ty. Van dé
trong nghién ctu nay la do phuong phap dinh
gia cac phan khuc cia cac cong ty. Cac phan
khuc cua cong ty s& c6 mot sé diém khac biét
voi cac cong ty doc lap khi tinh gia tri doanh
nghiép cua chung.

Lee va cong su (2008) tién hanh nghién ciru céac
cong ty & Han Qudc va nhan thay rang da dang
hoa lam ting gia tri s& bi mét di cing v6i nhing
thay d6i vé thé ché theo thoi gian. Do d6, da
dang hoa 1am ting gia tri c6 thé giam gia tri néu
cdc nha quan 1y khong thuc hién nhiing thay d6i
thé ché va moi truong. Hon nita, sy giam gia tri
nay la khong thé tranh khoi néu cac nha hoach
dinh chinh sach ciing khong thuyét phuc dugc
céc nha quan 1y thuc hién cac hanh dong can
thiét khi phai d6i mat v6i nhitng thay ddi vé thé
ché. Ong phéan tich thyc nghiém dir li¢u trudc va
sau nim 1997 va thiy rang da dang hoa la giam
gia tri doanh nghiép ¢ giai doan trudc nam 1997
va lam tang gia tri doanh nghiép ¢ giai doan
sau nam 1997. Ong dua ra ba giai thich cho sy
khac biét nay. Thua nhat, dir liéu trude nam 1997
cho thay nhiéu thong tin vé phan khic hon do
cai cach trong viéc bao cdo cac thong tin phan
doan & My va do d6 lam ting muc do da dang
hoa thuc su. Thur hai, cac bién phap da dang hoa
dugc sir dung phu hop hon cho dir li€u trude
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nam 1997 va tiét 16 nhiéu thong tin vé su lién
quan gilta cac phan doan trong mgt cong ty hon.
Cubi cung, viéc su dung cac bién sb cong cu
trong dir li¢u trudc nam 1997 c6 hiéu qua hon
trong viéc kiém soat tinh noi sinh.

3. Phuong phap nghién ciru
3.1. Dit li¢u

Dir liéu dugc st dung trong bai la dir li€u ctua
cac cong ty dang hoat dong trén hai san chiing
khoan la HNX va HOSE, c6 tinh hinh hoat dong
tai chinh dn dinh, khong bi thua 16 va roi vao
tinh trang kiét qué tai chinh. Céc bién trong bai
déu duoc tinh toan tir s6 lidu trén bang can doi
ké toan, bao céo két qua hoat dong kinh doanh
va bang luu chuyén tién té clia cc cong ty nay
tir nam 2011 dén nam 2015.

Mau dir liéu trong nghién ciru duge thu thap
ngau nhién tir nhiéu nganh khac nhau va cé
cing mot sd tiéu chuan Berger va Ofek (1995).
Cu thé, dua theo Berger va Ofek (1995), nghién
ctru loc dir liéu cho tat ca cac cong ty co tong
doanh thu it nhit 20 ty dong va khong cé phan
khtic nao thugc nhém nganh dich vu tai chinh.
Yéu ciu cac doanh nghiép c6 doanh thu it nhat
20 ty ddong nham tranh dinh gia sai 1éch cho

céc cong ty co doanh thu hodc tai san gan bang
khong. Ngoai ra, tong von dau tu (tinh theo gia
tri thi trudong cta c6 phiéu pho thong cong voi
gia tri s6 sach cua no) cho cac cong ty phai co
san, va doanh thu mdi phan khuc phai 16n hon
3% tong doanh thu cua cong ty. Céc tiéu chi nay
dan dén mot mau gébm 260 doanh nghiép tuong
ung voi 1.300 quan sat.

3.2. M6 hinh nghién ciru

Dé phan tich mdi quan hé giira da dang héa

va gia tri doanh nghiép, chiing t6i1 wéc lugng
phuong trinh (1), (2). Phuong trinh (1) cho
phép chung ta kiém chung lai cac nghién ctru
trude day, trong khi phuong trinh (2) thém mot
bién binh phwong cho céc bién da dang hoa
(DIVER).

ExcessValue, = a + 3 DIVER, + B, EBITsales,
+ B,CAPEXsales, + B,LDTA, + B.LTA, +
B.LTA + B, + B JIndustry.dummies, +
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B,Year.dummies, + v, (D

ExcessValue, = o +  DIVER, + B, DIVER?
+B,EBITsales, + B,CAPEXsales, + B.LDTA,
+B,LTA, +B.LTA? +BA, + B Industry.

dummies, + B Year.dummies, + v, 2)

t

3.3. Cdch do lwong bién trong mé hinh

Bién phu thuéc
Gid tri doanh nghiép dugc do bang gi tri thing
du (Excess value), 1a bién mé ta thanh qua hoat
dong cua cong ty trong qua trinh kinh doanh.
Co6 rat nhiéu cach dé do ludng gia tri ciia cong
ty nhu thong qua bién Tobin’s Q hay st dung
chi s6 ROA, ROE, nhung dé thiy rd tac dong
ctia viéc da dang hoa dén gia tri ting thém cia
doanh nghiép, bai nghién ctu sir dung céach do
luong gid tri doanh nghiép thong qua do luong
Excess Value ciia Berger and Ofek (1995).
Excess Value dugc phét trién boi Berger and
Ofek (1995), va dugc dinh nghia la logarit tu
nhién cua ty trong gia tri tong von ctia mot cong
ty trén téng cac gia tri dugc gan véi cac phan
khuc cua né.

_ Vi (*)
BV = ln[ ImputedV; ]
ImputedV; = (*%)
ZZZI Item,; Industry,; (median) (%)

O phuong trinh (¥), 14 gia tri tong von (gia tri
sb sach cua no cong gia tri thi trudng cua von
¢ phan) cua cong ty i ¢ thoi gian t, j dai dién
cho phan khuc cta cong ty. Item ¢ day 1a doanh
thu. Gia tri Imputed ctua phan khtc dugc tinh
bang tong cac doanh thu nhan cho trung vi cta
gia tri tong von trén doanh thu ciia nganh do.

Bién djc lap

Murc dé da dang hoa (DIVER) dugce do luong
bang nhiéu bién phap dé kiém tra sy chic

chin cua két qua thuc nghiém cua bai viét: sb
luong cac phan khuc (numsegments), chi s6
Herfindahl (HERF) (Hirschman, 1964), va cac
do luong Entropy (TotalEntropy) (Jacquemin va
Berry, 1979).

— S6 lugng phan khac (Numsegments): 1a s6
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luong phan khuc hoat ddng ctia mot cong ty.

— Chi s6 Herfindahl: do ludng mirc d6 da dang
hoéa cua cong ty co thé dya trén doanh thu ban
hang (Chen & Ho, 2000) hoac dya trén tai san
(Fukui & Ushijima, 2007).

HERF =1-) P!
s=1

Trong d6: n 1a s6 phan khiic ciia mot cong ty, P,
la ty 1€ doanh thu tir phan khuc s cua cong ty.
Chi s6 nay lién quan dén muc d6 da dang hoa,
gié tri cua n6 dao dong tur 0 (cac doanh nghiép
tap trung) va 1. Chi sé Herfindahl cang 16n thi
murc d0 da dang hoa cang nho va nguoc lai.

— TotalEntropy: Martin & Sayrak (2003) cho
rang phuong phap do ludng nay c6 thé xem xét
duoc cd hai khia canh ctia da dang héa: sy phan

b6 doanh thu/tai san ciia cac phan khuc trong moi
cong ty va murc dg lién quan. Singh, Nejadmalayeri
& Mathur (2007) do luong chi s nay dit trén
doanh thu.

TotalEmtropy = Z Rln( ; )
s=1 s

Trong do: P_la ty 1€ doanh thu tir phén khuc s
ctia cong ty v6i “n” 1a s phan khuc khac nhau.
Tong entropy cang cao, da dang hoa cang tdt,
mic du chi s6 nay khong c6 gidi han trén.

Bién kiém sodt

Ngoai bién doc lap mic do da dang hoa
(DIVER) duogc xem xét ¢ tac dong dén gia tri
thing du cong ty, bai viét con st dung thém

céc bién kiém soat ciing c6 tac dong dén gia tri
thang du cua cong ty.

Quy mé céng ty (LTA) dai dién cho ngudn luc
tai chinh cua cong ty dugc dung dé do luong vi
thé canh tranh ctia mot cong ty trong mot nganh
cong nghiép (Qian, 2002) nén chiing c6 tuong
quan duong véi thanh quéa hoat dong ctia cong
ty. Trong bai viét ndy, quy md cong ty duoc
wde tinh bang logarit tu nhién gia tri s6 sach cua
tong tai san.

Pon bay (LDTA) duoc tinh bang tong ty 18 ng/
no dai han trén tong tai san. Don bay do luong
muc dd vn duge dung dé tai tro cho nhiing
hoat dong dau tu cua cong ty. Cac nghién ctru
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trude day cho rang viée st dung don bay no
tuong quan am voi két qua hoat dong cua cong
ty (Jensen, 1989) Vi vay bién don bay duoc
dua vao dé kiém soat cac tac dong cua viée su
dung don bay tai chinh.

Kha nang sinh loi (EBITsales) dugc udc tinh
bang ty 1& loi nhuan trude thué va 13i vay
(EBIT) trén doanh thu. Theo bai nghién ctru
trudc day cua Cleassens va cac cong su (2003),
cho rang cac cong ty da dang hoa c6 muc loi
nhuan thap hon nhiing cong ty khong da dang
hoa. Bang chung thyc nghiém cho thay, nhiing
cong ty lién két thudng tao ra gia tri tét hon &
nhitng nén kinh té kém phat trién khi thuc hién
chién luoc da dang hoa. Vi vay chiing ta c6 thé
ki vong mot sy twong quan duong giltta muc d
da dang hoéa va gia tri cong ty trong truong hop
nghién ctru ¢ Viét Nam.

Mire dé dau tw (CAPEXsales) duoc do luong
béi ty 18 chi phi sir dung vén trén tong doanh
thu (Berger & Ofek, 1995), muc d6 dau tu cua
nhirng cong ty thuc hién chién luoc da dang hoa
s€ cao hon cac cong ty khong da dang hoa. Theo
bai nghién ctru cua Berger & Ofek (1995), khi
mot cong ty da dang hoa diu tu qua muc sé tao
ra thanh qua thap hon. Hoat dong da dang hoa
cling tao ra nhiéu chi phi kém theo. Vi vay, c6
thé ki vong mot mdi trong quan 4m gitta murc
do dau tu va gia tri cong ty.

Bién gia nganh (Industry.dummies) dé kiém
soat cho cac nhom 16n cua nganh cong nghiép,
viéc str dung bién gia nganh s& cho thdy duoc
su tac dong khac nhau giira cac nganh giap cho
viéc udc luong duogc chinh xac hon.

Bién gia nam (Year.dummies): vi khong mudn
b6 qua tinh thoi gian nén bién gia nam dugc s
dung dé ¢b dinh chiéu thoi gian cho mo hinh,
nam 2011 duoc dat béng 1, con laila 0.

3.4. Phwong phdp nghién ciru

Dé xac dinh mdi quan hé giita da dang hoa va
thanh qua cong ty, dau tién, nghién ciru thuc
hién hdi quy Pooled OLS nhu mot udc lugng
cin ban nhat. Tuy nhién, mé hinh nay lai co
nhiéu khuyét diém khong phu hop véi dic tinh
cta dir liéu bang. Mot mdi quan tdm duogc ghi
nhan rong rai trong cac bai nghién ctru trudc
day vé da dang hoa va phai duoc giai quyét
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d6 chinh 1a sy sai sot khi chon mau. Heckman
J.(1979) trong mot bai nghién clru ciia minh da
chira rf‘?mg, viéc udc lugng ham gia tri thing

du dya trén viéc chon mau chi léy dir liéu cua
nhiing cong ty da dang héa ma bo qua nhiing
cong ty khong da dang hoa s€ 1am cho udc
lugng binh phuwong nhoé nhat (OLS) thu duoc bi
chéch va khong virng. Heckman goi do la wéc
luong chéch do chon mau (Sample selection
bias). Heckman dé xuat mot phuong phap 2 giai
doan dé sira chira van dé nay.

Cu thé, mé hinh nay doi hoi uée luong 2 budec,
trong d6 budc mot 1a cac nhan té quyét dinh
dén gia tri thang du cua cong ty duoc dua vao
mo hinh bang viéc st dung mé hinh Probit. Cac
nhan t6 nay dugc kiém soat trong giai doan hoi
quy & budc hai dé uwdc lugng bién két qua thuc
béng viéc dua vao ty 1€ cua ham mat do xac
suat (A) so v&i ham phan phdi tich liiy (Inverse
Mills ratio) tr mé hinh Probit & budc mot. Theo
Campa va Kedia (2002) va dé ¢am bao két qua
cua nghién ctru nay phu hop voi cac bai nghién
cuu trude, ching toi thuc hién hoi quy budc
mot theo phuong trinh sau:

D, =v,+vLTA, +v,EBITsales, +y,CAPEXsales,
+7v,PNDIV,_ +vy.ChangeGDP, +n,

Trong do:

D, = 1 v6i cong ty da dang héa va D, = 0 véi
cong ty khéng da dang hoa

n, la sai so

Cac bién doc 1ap cho thay rang da dang hoa
duoc quyét dinh boi cac dic trung:

- Cép cong ty: quy mé cong ty (LTA), kha

ning sinh loi (EBITsales), muc do dau tu
(CAPEXsales)

- Cép nganh: ty 18 cac cong ty da dang hoa trong
nganh (PNDIV)

- Cép vi mo: Chu ky kinh té, x4p xi bang toc do
tang truong thuc té cua tong san pham quoc noi,
dugc tinh bang ty 1¢ phan trim thay d6i GDP
trong giai doan 2011- 2015 (ChangeGDP)

Sy diéu chinh lwra chon (A,) dugc tinh toan trong
giai doan dau tién cua phuong phap Heckman
duoc bd sung trong giai doan tht hai, giai doan
cac phuong trinh 1 va 2.

4. Két qua md hinh

4.1. Thong ké dir li¢u
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Bing 1. Théng ké mé ta

Bién N Trung Binh  Trung vi Do léch chudn  Gia tri nhd nhat  Gia tri I&n nhét
EV 1250 -0.2783 -0.3429 1.8114 -8.6887 8.5587
HERF 1300 0.1887 0 0.2408 0 0.8015
TotalEntropy 1300 0.3235 0 0.4184 0 1.7339
Numsegments 1300 1.6123 1 0.8261 1 7
EBITsales 1271 0.412 0.9361 0.4748 -2.594 1.6086
CAPEXsales 1262 0.088 0.0203 0.1564 -0.0298 0.9859
LTA 1266 27.8266 27.7088 1.3422 24.1018 34.1448
LDTA 1264 0.1097 0.0386 0.1484 0 0.6970
Nguén: Tinh todn ciia nhém tac gia
Bang 2. Ma tran twong quan
EV HERF Entropy Numseg LTA EBITsales LDTA CAPEXsales
EV 1
HERF -0.105 1
Entropy -0.098 0.789 1
Numsegment -0.132  0.818 0.772 1
LTA 0.082 0.076 0.093 0.124 1
EBITsales -0.030 0.56 0.552 0.525 -0.079 1
LDTA 0.044 0.130 0.137 0.156 0.293 0.068 1
CAPEXsales 0.144 0.107 0.130 0.177 0.190 -0.059 0.474 1

Bang 1 trinh bay céc sb lidu thong ké mé ta gdm
sb quan sat, trung binh, trung vi, do léch chuén,
gia tri 16n nhat, nho nhét cua cac bién tham gia
vao cac md hinh ciia bai nghién ciru. Bién phu
thudc gia tri doanh nghi¢p (Excess value) trung
binh 14 -0.2783, gié tri nho nhat 1a -8.688 va gia
tri 16n nhat 1a 8.558, mot nira s cong ty quan
sat ¢6 gia tri thang du 16n hon -0.342, d6 1éch
chuan cua bién khong cao chi 1.8114 cho thay
gia tri thang du ctia cac cong ty dao dong nho
quanh gia tri trung binh. Nhin chung qua thong
ké cho thay gia trj thing du cac cong ty ¢ Viét
Nam thap hon céac cong ty & nudc khac, chang
han: gia tri thing du theo nghién ctru ctia Pablo
de Andres (2014) trung binh la -0.076, nghién
cuu cua Gayané Hovakimian (2016) la -0.095.
Bién doc 1ap muc do da dang hoa cua cong ty
thong qua ba chi s6 Herfindahl, Entropy va s6
lwgng phan khic (numsegments) trung binh Ian
lugt 14 0.1887, 0.3235 va 1,6123, c6 thé thiy
muc do da dang hoa cua cac cong ty ¢ Vit
Nam con thap so véi mirc d6 da dang héa cua
cac nghién ctru trude nhu Chen va Yu (2011)
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Nguon: Tinh toan cia nhom tac gia

theo chi sé Entropy 1a 0.63, trong khi chi s6
Herfindahl va sb luong phan khuc theo bai
nghién ctiru cia Chen va Ho (2000) l1an luot 1a
0.73 va 2.7. Trung vi cta ba chi sb trén (Bang
1) cho thdy hon mét ntra s cong ty trong mau
dir liéu 1a cong ty da dang hoa. S6 lugng phan
khiic nhiéu nhat cua cong ty da dang hoa dén
tan 7 phan khuc.

4.2. Phén tich twong quan

Bang 2 trinh bay két qua twong quan giita

cac bién trong bai. Két qua twong quan cho
thay tuong quan giira gia tri doanh nghiép
(Excess value) va mirc d6 da dang hoéa (chi sb
Herfindahl, Entropy va sé lugng phan khuc)
déu 1a twong quan 4m. Va cac tuong quan nay
déu co6 ¥ nghia thong ké & muc 1%. Trong d6
tuong quan gitta gia tri thing du va sb luong
phan khuc 1 manh nhat -0.105. Gia tri thing
du tuong quan am véi mac do da dang hoda cho
thay cac cong ty da dang héa lam giam gia tri
doanh nghiép. Két qua nay khéa phu hop véi cac
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nghién ctru ctia Lang& Stulz (1994), Berger,
Ofek (1995), Bernardo (1998), Graham va cong
su (2002).

Ngoai ra, cac bién con lai trong mé hinh déu
khong c6 mdi twong quan nao 16n hon 0.8, diéu
d6 co nghia 1a cac bién dugc sir dung trong bai
nghién ctru khong xday ra hién tuong da cong
tuyén. Do d6, cac bién déu phu hop dé dua vao
m6 hinh héi quy trong phan tiép theo.

4.3. Phén tich héi quy

Dau tién, chung t6i trinh bay két qua udc lugng
ctia phuong trinh hiéu chinh mau Probit (giai
doan diu cua phuong phap Heckman hai buéc).
Tiép theo ching t6i trinh bay két qua hdi quy
mdi quan hé giira da dang hoa va gia tri doanh
nghiép.

4.3.1. Giai doan dau ciia phén tich Heckman
Bang 3 trinh bay két qua udc tinh ctia mo hinh
Probit & budc mdt trong phuong phap Heckman
hai budc. R binh phuong khoang 0.065 1a phu
hop so voi cac bai nghién ctru trude. Trong sb

Bang 3. M hinh probit (Giai doan diu trong

phuong phap Heckman)

Probit

Constant -0.9303
(0.8563)

Cép do cong ty

LTA 0.0317
(0.0272)

EBITsales 0.0026
(0.0026)

CAPEXsales 0.3434**
(0.1493)

Cép dé nganh

PNDIV 1.3821***
(0.1491)

Cép dé vi mé

ChangeGDP -1.7048***
(0.6253)

S6 quan sat 1261

Log likelihood -816.5521

Pseudo-R square 0.0650

Nguon: Tinh todn ciia nhém tdc gia
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cac ddc trung & cép d6 cong ty, LTA hién thi
mot hé sb duong va c6 y nghia cao (trén mirc
5%), cho thay cac doanh nghiép 16n c6 nhiéu
kha ning da dang hoa hon. Két qua EBITsales
cho thdy céc cong ty co nhiéu kha nang sinh loi
thi ¢6 thé s& da dang hoa nhiéu hon. Bién s6
CAPEXsales cho thiy mot hé s duong va dang
ké, cho thdy riang cac cong ty c6 dau tu nhiéu
hon sé& da dang hoa nhiéu hon.

Dé6i v6i bién nganh PNDIV ¢6 y nghia quan
trong (p-value = 0.000), bang chiing nay phu
hop véi nghién ctru cia Campa va Kedia
(2002), va Villalonga (2004b) chi ra riang céac
cong ty c6 nhiéu kha ning da dang hon khi co
su hién dién manh m& hon ctia cac nha phan
phdi trong nganh céng nghiép cot 15i.

Ciing phu hop v6i nghién ctru ciia Campa va
Kedia (2002), bién s kinh té vi mé ChangeGDP
c6 ¥ nghia thong ké manh (p-value=0.000) dé
giai thich quyét dinh da dang héa trong mé hinh
Probit. N6 mang lai bang chimg cho thiy cac
cong ty c¢6 nhiéu kha ning da dang hon trong
chu ky tang truong kinh té.

Nhin chung, két qua cua chung t6i cho thiy ring
dic diém cua cong ty va nganh cong nghiép l1a
nhitng yéu t6 chinh quyét dinh dén viéc da dang
hoa. O giai doan thir hai ciia cic phuong phap
Heckman hai budc, chung ta st dung (1) udc
tinh trong bang 3 dé hiéu chinh cac udc lugng
chéch do chon mau.

4.3.2. Mo6i quan hé da dang héa- gid tri doanh
nghiép

Chiing t6i wdc tinh tac dong tryuc tiép cua da
dang hoa ddi véi gia tri thang du trén Bang 4

va 5. Thtr nhét, chiing t6i udc lugng tac dong
tuyén tinh giita da dang hoa va gia tri thing

du (phuong trinh 1). Phu hop véi hau hét cac
nghién ciru trude, ching toi tim thay da dang
hoa lam giam gia tri doanh nghiép (céac cot (1)-
(3) cua Bang 4 va 5).

Tiép theo, chung toi kiém tra sy hién dién cua
hiéu tng phi tuyén tinh gitra da dang hoa ddi gia
tri doanh nghiép. Theo két qua trong céac cot (4)
- (6) cua Bang 4 va 5, nghién ctru cia ching toi
cho thay méi quan hé dang chir U giita gia tri
doanh nghiép (ExcessValue) va mtac do da dang
hoa (Numsegments, HERF hoac TotalEntropy)
(phuong trinh 2). O mirc d¢ thap, da dang hoa
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Béang 4. Pa dang héa va gia tri doanh nghiép chay theo phwong phap Heckman 2 buéc

Bién phu thudc: EV (ExcessValue)
(1) 2) (3) (4) () (6)
Const 1.3527 1.4976 5.2519 2.2545 1.2098 4.1625
Mtrc d da dang hoa
HERF -0.9920*** -5.4461***
(0.2241) (0.7670)
HERF2 7.6327***
(1.2587)
TotalEntropy -0.5503*** -2.5402***
(0.1297) (0.3711)
TotalEntropy2 1.8495***
(0.3237)
Numsegments -0.3814*** -1.2319***
(0.0667) (0.1956)
Numsegments2 0.1797***
(0.0389)
Bién kiém soat
EBITsales -0.0048 -0.0047 -0.0048 -0,0048 -0.0046 -0.0043
(0.0036) (0.0036) (0.0036) (0.0036) (0.0036) (0.0036)
CAPEXsales -0.1419**  -0.1412**  -0.1406™  -0.1518*** -0.1475"* -0.1298**
(0.0576) (0.0577) (0.0573) (0.0568) (0.0569) (0.0569)
LDTA 0.3963 0.3928 0.4674 0.3873 0.4027 0.5224
(0.3835) (0.3838) (0.3818) (0.378) (0.3789) (0.3789)
LTA -0.1952 -0.2085 -0.4518 -0.2499 -0.1715 -0.3102
(0.9459) (0.9466) (0.9427) (0.9324) (0.9346) (0.9354)
LTA2 0.0032 0.0035 0.0078 0.0042 0.0028 0.0053
(0.0166) (0.0166) (0.0165) (0.0164) (0.0164) (0.0164)
IMR (A) 5.015*** 5.068*** 5.5463***  4.7618***  4.6082***  4.909***
(1.1667) (1.1692) (1.1691) (1.1508) (1.1572) (1.1677)
Industry dummies Yes Yes Yes Yes Yes Yes
Year dummies -0.4808*** -0.4814*** -0.4808*** -0.4673*** -0.4713*** -0.4874**
Sbé quan sat 1246 1246 1246 1246 1246 1246

anh huong tiéu cuc dén gia tri thi trudng cua
cong ty, dan dén da dang hoa lam giam gi4 tri
cong ty. Tuy nhién, & mic d6 cao thi mbi quan
hé gitta da dang hoa va gia tri doanh nghiép tu
tiéu cuc chuyén sang tich cuc. Y nghia thong ké
cua (A) hoan toan minh chiing cho vi¢c st dung
Heckman trong truong hop nay.

5. Két luan

Bai nghién ctru nay cung cap thém nhiing bang
ching thuc nghiém vé moi quan hé gitra da

42 SG 184- Thang 9. 2017

Nguon: Tinh todn ciia nhém tic gia

dang hoa va gia tri doanh nghiép. Mau dir liéu
dugc st dung trong bai nghién ctru mang tinh
thyc tidn cao bao gdm 260 doanh nghiép Viét
Nam dniém yét trén hai san giao dich chung
khoan HNX va HOSE trong giai doan 2011 dén
2015. Bé khic phuc hién tuong chéch do chon
mAau cua phuong phap binh phuong bé nhat
(OLS), chung t61 xem xét lya chon phuong phap
Heckman hai budc trong bai nghién cuu.

Két qua nghién ctru ctia chung t6i cho thiy gia
tri thang du nhin chung twong quan am véi mirc
d6 da dang hoa. Hay ndi cach khac da dang hoa
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Béng 5. Pa dang héa va gia tri doanh nghiép chay theo phwong phap OLS

Bién phu thudc: EV (ExcessValue)
(1) 2) 3) (4) (5) (6)
Const 1.3527 1.4976 5.2519 2.2545 1.2098 4.1625
Mtrc dd da dang hoa
HERF -0.9920*** -5.4461**
(0.2241) (0.7670)
HERF2 7.6327***
(1.2587)
TotalEntropy -0.5503*** -2.5402***
(0.1297) (0.3711)
TotalEntropy2 1.8495***
(0.3237)
Numsegments -0.3814*** -1.2319***
(0.0667) (0.1956)
Numsegments2 0.1797***
(0.0389)
Bién kiém soat
EBITsales -0.0048 -0.0047 -0.0048 -0,0048 -0.0046 -0.0043
(0.0036) (0.0036) (0.0036) (0.0036) (0.0036) (0.0036)
CAPEXsales -0.1419**  -0.1412** -0.1406™ -0.1518*** -0.1475"* -0.1298**
(0.0576) (0.0577) (0.0573) (0.0568) (0.0569) (0.0569)
LDTA 0.3963 0.3928 0.4674 0.3873 0.4027 0.5224
(0.3835) (0.3838) (0.3818) (0.378) (0.3789) (0.3789)
LTA -0.1952 -0.2085 -0.4518 -0.2499 -0.1715 -0.3102
(0.9459) (0.9466) (0.9427) (0.9324) (0.9346) (0.9354)
LTA2 0.0032 0.0035 0.0078 0.0042 0.0028 0.0053
(0.0166) (0.0166) (0.0165) (0.0164) (0.0164) (0.0164)
IMR (A) 5.015*** 5.068*** 5.5463***  4.7618***  4.6082***  4.909***
(1.1667) (1.1692) (1.1691) (1.1508) (1.1572) (1.1677)
Industry dummies Yes Yes Yes Yes Yes Yes
Year dummies -0.4808*** -0.4814*** -0.4808*** -0.4673*** -0.4713*** -0.4874***
Sbé quan sat 1246 1246 1246 1246 1246 1246

lam giam gia tri doanh nghiép trong giai doan
nghién ctiru. Két qua nay kha phu hop véi cac
nghién ctru khéc trén thé gigi nhu nghién ctu
cua Lang& Stulz (1994), Berger, Ofek (1995),
Bernardo (1998), Graham va cong su (2002).
Két qua nay ciing ung ho cho cac ly thuyét dai
dién va ly thuyét thi truong von nodi bo. Cu
thé da dang hoa lam giam gia tri thing du cho
doanh nghiép boi vi da dang hoa cé thé dugc
xem 1a mot cach dé nha quan ly dat duoc lgi ich
c4 nhan hon 1a ti da héa gia tri doanh nghiép.
Ngoai ra, da dang héa c6 thé khong hiéu qua
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Nguon: Tinh toan cua nhom tdc gia

néu cong ty khong dau tu vao nhitng phan khuc
c6 co hoi phat trién tot ma lai dau tu qua mic
vao nhiling phéan khuc khong mang lai hi¢u qua
cao.

Tuy nhién, khi xem xét dén mdi quan hé phi
tuyén, bai nghién ctru cho thdy c6 mot mbi
quan hé dang chir U gitra da dang hoa va gia
tri doanh nghiép. Cu thé dit liéu cua chung t6i
cho thay rang & muc d6 thap, da dang héa anh
hudng tiéu cuc dén gia tri thi truong cua cong
ty, din dén da dang hoa 1am giam gia tri cong
ty. Tuy nhién, 6 mic d6 cao thi mbi quan hé
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gitta da dang héa va gia tri doanh nghiép tir tiéu  cuc chuyén sang tich cyc. m
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Summary

Diversification and excess value: Empirical evidence from Vietnamese listed firms

This study investigates the relationship between diversification and firm value measured by firm’s excess value.
The research sample includes all Vietnamese listed firms in the period from 2011 to 2015. To overcome bias
problems due to sample selections, the Heckman two-step estimation is also used in this research. Our findings
show that when considering a linear relationship, diversification has a negative impact on firm’s excess value.
However, when considering a nonlinear relationship, there is a U- shaped relationship between diversification and
excess value. That is, at low level, diversification influences negatively on firm’s excess value, but at a high level,
this association switches from negative to positive.
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tiép theo trang 32

Tuong ty nhu bat ky du an nghlen clru nao,
nghién clru nay van ton tai mot sé han ché nhét
dinh va can thém nhirng nghién ctru khac dé
khic phuc.

Thir nhdt, mau khao sat tir 20 chuyén gia cia
cdac DNNVV v6i nhitng nganh nghé phd bién 1a
chua du 16n, chua mang tinh dai dién cao dan
dén két qua nghién ciru chua thuc su thuyét
phuc. Do vay, trong twong lai can cé nhirng
nghién ctru voi sb luong mau 16n hon dé mot
lan nita kiém dinh lai nhitng két qua cuia nghién
cuu nay.

Thit hai, nghién ctru nay chwa phan tich, kiém
chung duoc su khac biét ciia nhitng rao can

dbi véi tirng loai hinh doanh nghiép, vi mdi

Tap chi Khoa hoc & Dao tao Ngan hang

loai hinh doanh nghiép, mdi nhém nganh s& c6
nhirng loai rao can khac nhau trong thuc hién
CSR. Vén dé nay di goi ra mot hudng nghlen
cuu trong twong lai v6i ky vong giai quyét van
dé nay day du va hoan thién hon. m
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