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Anh hadng cua viec niem yet co phieu den 
hieu qua hoqt dong va cdu tmc von cua cac 
cong ty niem yet tren thj trudng chijfng l<hoan 

Viet Nam 

TRl /dNG DONG LOC 

M uc tieu cua nghien cau ndy Id do ludng dnh hudng cua viec niem yet cd phieu de'n 
hieu qud hogt ddng vd cdu true vd'n cua edc cdng ty niem yet tren thi trUdng chang 

khodn Viet Nam. Sd'lieu sd dung trong nghien cau ndy bao gdm sdlieu tdi chinh ciia 116 cong 
ty niem yet dUde thu thdp cho khodng thdi gian 2005-2008. Ket qud nghien cUu thu dugc ta 
phUdng phdp so sdnh trUdc-sau cho thdy rdng, ldi nhuan trUdc thue tren vd'n chu sd hUu vd ty 
sd nd cua cdc cdng ty da gidm sau khi niem yet cd phieu. Ngodi ra, ke't qud phdn tich hdi quy 
ehi ra rdng sa thay ddi cua ldi nhuan trUde thue tren vd'n chu sd hUu sau niem yet ciia cdc 
cdng ty cd md'i quan he vdi vdn di dai dien ciia chu tich hdi ddng qudn tri, td'c do tdng trUdng 
ciia doanh thu vd ty sd'nd. Ben cgnh dd, ke't qud nghien cUu con cho thdy, sU thay ddi cda ty sd' 
nd sau niem yet cua cdc cdng ty cd md'i quan he vdi ty le sd hUu nhd nUde trong cdc cdng ty, 
tinh thanh khodn, vd'n di dgi dien cua ehu tich hdi ddng qudn tri, quy md cdng ty vd ldi 
nhuan trUdc thue tren tdng tdi sdn trUde niem yet. 

1. Gid(i th ieu 

0 Viet Nam, chfldng trinh ed' ph in hda 
dflde b i t d iu vao nam 1992 nhfl la mot ph in 
trong chfldng trinh s ip xe'p lai doanh nghiep 
nha nfldc vdi muc tieu la nang cao hieu qua 
boat ddng cua cac doanh nghiep nha nfldc. 
Tien trinh ed' phan hda va sfl phat trien ciia 
thi trUdng chflng khdan ed md'i quan he tae 
ddng qua lai lan nhau. Cd' ph in hda dfldc 
xem nhfl la cd sd ehe sfl ra ddi va phat trien 
cua thi trfldng chflng khoan Viet Nam thdng 
qua viee tao ra cae loai hang hda cho thi 
trfldng. Ngflde lai, thi trfldng chflng khoan 
lai ed vai trd hd trd cho tie'n trinh cd' ph in 
hda do lam tang tinh thanh khoan cua cae 
cd' phie'u. Vi vay, theo sau chfldng trinh cd' 
phin hda, thi trfldng chflng khoan Viet Nam 
chinh thflc thflc bien phien giao dich d iu 
tien v^o ngay 28-07-2000. Sau gin 9 nam 
boat ddng, sd' Ifldng cdng ty niem yet da ed 

sfl gia tang dang ke, dae biet la trong vai 
nam gin day. Cu the la, sd Ifldng cdng ty 
niem yet da tang tfl 2 cdng ty vao nam 2000 
len 342 vao cud'i nam 2008 (174 cdng ty tren 
Sd Giad dich chflng khdan thanh phd Hd Chi 
Minh va 168 cdng ty tren Trung tam Giao 
dich chflng khoan Ha Ndi). 

Viec niem yet cd' phie'u dfldc ky vong la 
mang lai mot so' ldi ich cho cdng ty. Cu the 
la, -viec niem yet se giup cho cdng ty di dang 
tie'p can kenh huy ddng vd'n dai han thdng 
qua viec phat hanh ed' phieu, khuyeeh 
trfldng uy tin, tao tinh thanh khoan cho cac 
cd' phie'u cua cdng ty.... Tuy nhien, viec niem 
yet cung tao ra mdt sd bat ldi cho cac cdng 
ty, ching ban nhfl chi phi niem yet kha tdn 
kem, quyen kiem seat cdng ty cd the hi xao 
trdn d in de'n viee quan tri cdng ty gap phai 
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khd khan, chiu nhieu nghia vu cdng bd' 
thdng tin va cac rang budc khac. Vdi nhflng 
ldi ich va bat ldi nhfl vay, •viee niem yet ed' 
phie'u se anh hfldng nhfl the nao de'n hieu 
qua hoat dong eiia cac cdng ty? Muc tieu ciia 
nghien eflu nay la di tim cac bang chflng de 
tra ldi chd cau hdi tren. 

2. Lfltfc k h a o cac ngh ien ciiu co l ien 
q u a n den v a n de ngh ien ciifu 

Cho de'n nay da cd mot so nghien cflu ve 
anh hfldng ciia viec niem yet ed' phie'u de'n 
hieu qua hoat ddng eua eac cdng ty da dfldc 
cdng bd'. Thflc vay, Mikkelson, Partch va 
Shah (1997) da nghien eflu anh hfldng cua 
viee niem yet de'n cd eau sd hflu va hieu qua 
hoat ddng ciia cac cdng ty. Cac tac gia cho 
r ing viee niem yet cd' phieu thfldng se d in 
de'n sfl phan hda cd cau sd hflu, quyen kie'm 
soat cdng ty va day la kha nang lam giam 
ddng Iflc phan dau ciia cae nha quan ly cdng 
ty. Ke't qua eua nghien cflu nay chi ra r ing, 
ty le ed phie'u nam gifl bdi cac nha quan ly 
va ldi nhuan boat ddng tren tai s in cua cac 
cdng ty da giam neu so sanh nam sau niem 
yet vdi nam trfldc niem yet. 

Wang, Xu va Zhu (2000) do Ifldng anh 
hfldng cua viec niem yet cd' phie'u de'n hieu 
qua boat ddng cua cac cdng ty cd' ph in d 
Trung Qud'e. Sfl dung sd'lieu eiia 1.088 cdng 
ty da niem yet tren thi trfldng chflng khoan 
Trung Qud'c tfl nam 1994 de'n nam 2000, ke't 
qua thu dfldc tfl phfldng phap so sanh trfldc-
sau eiia nghien cflu nay cho thay r ing cac 
cdng ty sau niem yet cd td'ng doanh thu 
tang, ty sd' nd tren tai san giam va dae biet 
la nhflng chi tieu do Ifldng kha nang sinh ldi 
ciia cdng ty nhfl ROA va ROS lai giam sau 
khi niem yet. Tuy nhien, de thi trfldng 
chflng khdan Trung Qud'e mdi di vao boat 
ddng khoang hdn 10 nam (1990-2000), nen 
theo Wang va cae cdng sfl (2000) thi edn qua 
sdm de khang dinh ke't qua tren. 

Stephanie (2004) nghien eflu sfl thay dd'i 
trong hieu qua boat ddng cua 115 cdng ty 
niem yet tren thi trfldng chflng khoan Phap 
giai doan 1996-2000. Ke't qua nghien cflu 

ciia tae gia cho thay hieu qua boat ddng eiia 
eac cdng ty da giam sau khi niem yet. Them 
vao dd, tae gia cung da tim thay mot mdi 
quan he nghich cd y nghia thd'ng ke gifla sfl 
thay dd'i trong hieu qua hoat ddng sau niem 
yet vdi ty le cd' phie'u nam gifl bdi cae sang 
lap vien cua cdng ty. 

Kim, Kitsabunnara va Nofsinger (2004) 
nghien cflu hieu qua boat ddng cua cac cdng 
ty sau niem yet. Mot each td'ng quat, ke't qua 
thu dfldc tfl nghien eflu nay che thay r ing 
hieu qua boat ddng eiia cae cdng ty da giam 
sau khi niem yet. Ngoai ra, cac t i c gia edn 
nhan thay trong nhdm cac cdng ty cd ty le cd 
phie'u n i m gifl bdi cae nha quan ly d mfle 
cao va thap, ty le cd' phie'u n i m gifl bdi cac 
nha quan tri cdng ty cd md'i quan he ty le 
thuan vdi sfl thay dd'i trong hieu qua boat 
ddng sau niem yet. Tuy nhien, trong nhdm 
cac cdng ty cd ty le cd' phie'u nam gifl bdi cac 
nha quan ly d mfle trung binh, ty le cd phie'u 
nam gifl bdi eac nha quan ly lai cd md'i quan 
he ty le nghich vdi sfl thay ddi trong hieu 
qua boat ddng sau khi niem yet. 

Huang va Song (2001) so sanh hieu qua 
boat ddng va hieu qua tai chinh trfldc va sau 
khi niem yet eiia cac cdng ty cd' ph in thudc 
Trung Qud'c dfldc niem yet tren thi trfldng 
chflng khoan Hdng Kdng. Ke't qua cua 
nghien eflu nay cho thay ldi nhuan va hieu 
qua hoat ddng ciia cac cdng ty da giam sau 
khi niem yet. Ngoai ra, cae tae gia cdn cbi ra 
hieu qua boat ddng cua cac cdng ty tfl nhan 
sau niem yet giam manh hdn cac cdng ty 
dflde ed phan hda sau dd niem yet. Theo cac 
tac gia, dieu nay cd the la do anh hfldng tich 
cflc ciia ed' p h i n hda de'n hieu qua boat ddng 
da bfl dap mot phan anh hfldng tieu cflc cua 
viec niem yet. 

Tdm lai, cae nghien eflu thflc nghiem da 
cho thay r i n g viee niem yet cd phie'u da cd 
anh hfldng tieu cflc de'n hieu qua hdat ddng 
ciia cac cdng ty. Tfldng tfl, sau niem yet ty sd' 
nd eiia eac cdng ty cung giam do cac cdng ty 
tranh thii dflde nguon vdh dai ban thdng 
qua viec phat hanh them cd' phie'u tren thi 
trfldng. 
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3. So lieu sii dung va phiidng phap 
nghien ciiu 

3.1. Sd lieu sd dung 
Sd lieu dfldc sii dung trong nghien cflu 

nay chii ye'u la sd' lieu tai chinh ciia eac 
cdng ty niem yet dfldc thu thap tfl ban cao 
bach va cac bao eao tai ehinh da dfldc kie'm 
toan. Cac bao eao tai chinh va ban cao bach 
nay dfldc cdng bd' rdng rai tren eac website 
cua cac cdng ty chflng khoan. De do Ifldng 
anh hfldng cua viec niem yet cd' phie'u de'n 
hieu qua boat ddng va cau true vd'n cua cae 
cdng ty niem yet, sd' lieu tai chinh cua mdi 
cdng ty dfldc thu thap ebo khoang thdi gian 

2 nam trfldc va 2 nam sau khi niem yet. De 
thuan tien cho viee phan tich, cac cdng ty 
dfldc chon de nghien cflu la cae cdng ty 
niem yet cd' phieu-vao thang 12-2006 (day 
la thdi diem cd sd' cdng ty niem yet nhieu 
nhat do tranh thu flu dai ve thue thu nhap 
doanh nghiep). Vi vay, sd'lieu tai chinh cua 
cac cdng ty dfldc thu thap cho khoang thdi 
gian 2005-2008. Trong kha nang cho phep, 
chung tdi da thu thap dfldc sd' lieu cua 116 
cdng ty niem yet tren Sd Giae dich chflng 
khoan thanh phd' Hd Cbi Minh va Ha Ndi. 
Cd ciu mau theo Sd giad dich dfldc trinh 
bay d bang 1. j 

BANG 1. Cd cau mau nghien ciiu theo Sd giao dich 

So giao djch 

Thanh phd H6 Chf Minh 
Ha Ndi 
Tdng cdng 

Sd lugng cdng ty 

50 
66 
116 

Tyle(%) 

43,1 
56,9 
700,0 • 

3.2. PhUdng phdp nghien cau 
Hai phfldng phap dfldc sii dung trong 

nghien cflu nay la phfldng phap so sanh 
trflde-sau va phan tich hdi quy da bie'n. 

.- PhUdng phdp so sdnh trUde-sau 
Theo phfldng phap nay, d iu tien chung 

tdi tinh toan cac chi tieu do Ifldng bieu qua 
boat ddng va eau trflc vd'n cua mdi cdng ty 
trong cae nam trfldc (2005, 2006) va sau 
niem yet (2007, 2008). Sau dd, gia tri trung 
binh ciia tflng chi tieu dflde xac dinh cho giai 
doan trfldc niem yet va giai doan sau niem 
yet. Trfldc khi thflc hien cae kiem dinh ve sfl 
thay dd'i cd y nghia trong cac ehi tieu nghien 

BANG 2. Cac chi tieu do liidng hieu qua 

cflu, chflng tdi da ap dung kiem dinh 
Jarque-Bera de xac dinh xem cac chi tieu 

, nay cd theo phan phd'i chuan hay khdng. Ke't 
qua la (khdng dfldc de cap d day, nhflng cd 
the yeu ciu cung cap tfl tac gia) gia thuyet 
Ho (miu nghien cflu cd phan phd'i chuan) da 
bi bac bd ebo tat ca cac chi tieu. Vi vay, kiem 
dinh Wilcoxon (kiem dinh'phi tham) da dUdc 
sii dung de kiem dinh sfl thay dd'i cd y nghia 
trdng trung vi ciia cac chi tieu sau niem 
ye't\ Cic ehi tieu do Ifldng bieu qua boat 
ddng va cau true vd'n cua cac cdng ty niem 
yet dfldc sii dung trdng nghien cflu nay cflng 
vdi nhflng diin giai dfldc trinh bay d bang 2. 

hoat dong va cau true vo'n cua cac cong ty 

Chi tieu 

- Khd ndng sinh ldi 

Lgi nhuan trudc thue' tren tdng tai san (IBTA) 
Lgi nhuan trudc thue' tren doanh thu (IBTS) 
Lgi nhuan trudc thue' tren vd'n chii sd hihi (IBTE) 
- Doanh thu thuc 

- Tysdna 

Ty le ng tren tdng tai san (D/A) 

Dien giai 

Lai nhuan trudc thue/Tdng tai san 
Loi nhuan trudc thue/Doanh thu 
Lai nhuan trudc thue/Vdn chii -sd hiiu 
Doanh thu/(l-i-ty le lam phat) 

Tdng na/Tdng tii san 

1. ve mat thdng ke, kiem dinh phi tham sd Wilcoxon thfch hgp han kî m djnh t trong viec xac dinh su khac biet cd 
y nghia giOa 2 bie'n sd nghien curu khi chung khdng cd phan phd'i ehuln. 
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De do Ifldng kha nang sinh ldi ciia mdt 
cdng ty, eac chi tieu ldi nhuan tren doanh 
thu (ROS), ldi nhuan tren td'ng tai s i n 
(ROA) va ldi nhuan tren vd'n chii sd hflu 
(ROE) thfldng dfldc sii dung. 6 Viet Nam, 
de khuye'n khich thi trfldng chflng khoan 
phat trien, trong giai doan d i u tfl nam 
2000-2006, cac cdng ty cd' p h i n khi niem 
yet se dfldc giam 50% thue thu nhap 
doanh nghiep trong 2 nam dau ke tfl ngay 
chinh thflc giao dich tren thi trfldng. Vi 
vay, cac chi tieu lien quan de'n ldi nhuan 
sau thue khdng the so sanh dfldc chd hai 
giai ddan trfldc va sau khi niem yet de cd 
sfl khac biet ve thue su i t thue thu nhap 
doanh nghiep. Chinh vi ly do nay ma 
chung tdi da sii dung cac chi tieu ldi 
nhuan trfldc thue tren doanh thu (IBTS), 
ldi nhuan trfldc thue tren td'ng tai san 
(IBTA) ya ldi nhuan trfldc thue' t ren vd'n 
chii sd hflu (IBTE) trong nghien eflu nay. 

- PhUdng phdp phdn tich hdi quy 
Phfldng phap phan tich hoi quy dflde sii 

dung de xac dinh mfle do anh hfldng cua 
mdt sd' nhan td' de'n sfl thay dd'i ciia cac chi 
tieu dd Ifldng kha nang sinh ldi cua cac 
cdng ty sau niem ye't. Trong nghien cflu 
nay phfldng t r inh hoi quy ed dang nhfl 
sau: 

Trong dd: 

• Y;: Sfl thay dd'i t rong cac ehi tieu do 
Ifldng hieu qua boat ddng va ca'u true vd'n 
ciia cdng ty trfldc va sau niem yet; 

• Xij: Cae bie'n doc lap. Di in giai cho 
cac bie'n doe lap va nhflng ky vong ve md'i 
tfldng quan ciia chung vdi bie'n phu thudc 
trong md hinh hoi quy dfldc t r inh bay d 
bang 3. 

BANG 3. Dien giai cac bie'n doc lap va nhiJng ky vong c u a ch i ing t r o n g mo h inh 
hoi quy 

Bien sd 

Sd hihi nha nudc (X,) 

Chu tich Hdi ddng quan tri (Xj) 

Quy md cdng ty (X3) 

Td'c dd tang trudng doanh thu (X4) 

D/A sau niem yet (Xj) 

Tinh thanh khoan trudc niem yet (X )̂ 

IBTA trudc niem yet (X,) 

Dien giai 

Phan tram cd phin Nha nude nlm giir trudc khi niem yet 

Bie'n gia, blng 1 ne'u Chu tich Hdi ddng quan tri la ngudi 
dai dien cho Nha nude, nguge lai blng 0 

Log eiia gia tri trung binh tdng tai san trudc khi niem ye't 

Tdc do tang trudng binh quan cua doanh thu 2 nam trudc 
khi niem yet 

Trung binh sau niem ye't ciia ty sd D/A 

Tai san ngln han/Ng ngln han trudc niem ye't 

Trung binh IBTA trudc niem yet 

Ky vong 

Ty le nghich 

Ty le nghich 

Ty le thuan 

Ty le thuan 

Ty le nghich 

Ty le nghich 

Ty le nghich 

4. Ke't q u a n g h i e n ci iu 
4.1. Anh hudng cua viec niem yet cd 
phie'u ddn hieu qud hoqt dong vd 
cdu true vdn cua cdc cong ty niem 
yet 

Nhfl da gidi thieu d p h i n trfldc, cae chi 
tieu de Ifldng hieu qua boat ddng va eau 

true vd'n ciia eac cdng ty dfldc sii dung 
trong nghien cflu nay bao gom IBTA, 
IBTE, IBTS, doanh thu thflc va ty sd nd 
t ren td'ng tai san. Ke't qua kiem dinh 
Wilcexon ve sfl khae biet d cac chi tieu 
nay trong 2 giai doan trfldc va sau niem 
yet dfldc t r inh bay d bang 4. 
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I 
BANG 4. Anh hxidng ciia viec n iem yet co phie'u den hieu q u a h o a t dong cua cac 

cong ty 

Chi tieu 

IBTA 

IBTS 

IBTE 

Doanh thu thirc 

(trieu ddng) 

Ng tren tdng tai 
san 

N 

116 

116 

116 

116 

116 

Trung binh (trung 
vj) trudc niem yet 

0,1068 

(0,0849) 

0,0998 

(0,0621) 

0,2346 

(0,2157) 

496.830 

(193.000) 

0,5876 

(0,5878) 

Trung binh (trung 
vj) sau niem yet 

0,0996 

(0,0838) 

0,1114 

(0,0718) 

0,2238 

(0,1783) 

578.801 

(200.000) 

0,5025 

(0,5174) 

Thay ddi trung 
binh (trung vi) 

-0,0072 

(-0,0011) 

0,0116 

(0,0096) 

-0,0108 

(-0,0374) 

81.971 

(7.000) 

-0,0851 

(-0,0704) 

Gia tr| 
thdng ke Z 

0,14 

0,78 

2,02" 

0,60 

3,05' 

' : Cd y nghia thd'ng ke tuang ung d muc 1% vl 5%. 
N: Sd quan sit. 

- Khd ndng sinh ldi 

Kha nang sinh ldi la met chi tieu quan 
trong de do Ifldng hieu qua boat ddng cua 
mot cdng ty. Ke't qua nghien cflu cho thay 
ring chi cd chi tieu ldi nhuan trfldc thue tren 
doanh thu (IBTS) la tang, trong khi dd ldi 
nhuan trfldc thue tren tai san (IBTA) va ldi 
nhuan trfldc thue tren vd'n chu sd hflu (IBTE) 
cua cac cdng ty deu giam sau khi niem yet. 
Cu the la, trung binh (trung vi) ciia IBTS d 
giai ddan sau niem yet da tang 1,16% (0,96%) 
so vdi giai doan trfldc niem yet. Trai lai, 
trung binh (trung vi) cua IBTE ciia cac cdng 
ty da giam tfl 23,46% (21,57%) trong giai 
doan trfldc niem yet xud'ng cdn 22,38% 
(17,83%) trong giai doan sau niem yet trong 
khi dd trung binh (trung vi) eiia IBTA da 
giam tfl 10,68% (8,49%) xud'ng edn 9,96% 
(8,38%). Tuy nhien, trong cac thay dd'i d 3 chi 
tieu tren cbi cd sfl sut giam d chi tieu IBTE la 
cd y nghia ve mat thd'ng ke (d mfle y nghia 
5%). Ket qua nghien cflu nay la phfl hdp vdi 
ket qua ciia nhflng nghien cflu trfldc day va 
cd the dflde giai thich la do trong trong 
nhflng nSm diu sau khi niem yet, cac cdng ty 

thfldng md rdng quy md, nganh nghe kinh 
doanh nhim tao them uy tin cua cdng ty 
cung nhfl nhim thu hut vd'n diu tfl nen sfl 
gia tang ve ldi nhuan ban diu thfldng khdng 
theo kip sfl gia tang ve tai san va ngudn vd'n 
nen cac ty sd IBTA va IBTE deu cd khuynh 
hfldng giam. 

- Doanh thu thiic 

De do Ifldng anh hfldng cua viec niem yet 
ed' phie'u de'n doanh thu, trong nghien cflu 
nay chflng tdi sfl dung chi tieu doanh thu 
thflc (doanh thu dfldc thu thap tfl bao cao ket 
qua kinh doanh dfldc dieu chinh theo ty le 
lam phat hang nam). Ke't qua nghien cflu 
dfldc trinh bay d Bang 4 ehi ra r ing doanh 
thu thflc cua cac cdng ty da cd mot sfl gia 
tang sau niem yet. Cu the la, trung binh 
(trung vi) cua doanh thu thflc da tang tfl 
496.830 (193.000) trieu ddng trong giai doan 
trfldc niem yet len den 578.801 (200.000) 
trieu ddng trong giai doan sau niem yet. Tuy 
nhien, ket qua kiem dinh Wilcoxon lai cho 
thiy ring sfl gia tang eiia doanh thu thflc 
sau niem yet la khdng cd y nghia ve mftt 
thd'ng ke. Nhfl vay, viec niem yet cd' phieu da 
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khdng cd anh hfldng de'n doanh thu thflc ciia 
cac cdng ty. 

- Ty sd'nd 

Ty so' nd eiia cac cdng ty dfldc ky vong se 
giam sau khi niem yet do sau khi niem yet, 
cae cdng ty ed the giam bdt vay nd, thay vao 
dd la se gia tang vd'n chu sd hflu b ing each 
phat hanh them cd' phie'u de huy ddng vd'n 
khi cin md rdng san xuat va dau tfl. Dung 
nhfl ky vong, ke't qua nghien cflu cho thay 
rang trung binh (trung vi) eua ty sd' nd da 
giim tfl 58,76% (58,78%) trong 'giai doan 
trfldc niem yet xud'ng cdn 50,25% (51,74%) 
trong nhflng nam sau niem yet. Sfl thay dd'i 
ciia ty sd' nd cd y nghia thd'ng ke d mfle 1%. 
Nhfl vay, viec niem yet cd' phie'u da cd anh 
hfldng cd y nghia de'n ty sd' nd theo hfldng 
lam giam ty so nay eiia cac cdng ty. 

Tdm lai, ke't qua nghien cflu cho thay r ing 
viec niem yet ed phie'u da ed anh hfldng tieu 
cflc de'n IBTE va lam giam ty sd' nd eiia cae 
cdng ty. Tren cd sd ke't qua nghien cflu nay 

BANG 5. Ke't qua 

chung tdi thflc hien mdt bfldc nghien cflu ke 
tie'p la phan tich cac nhan td' anh hfldng de'n 
mfle do thay dd'i d cac chi tieu nay bang mo 
hinh hoi quy. Ke't qua phan tich hoi quy dfldc 
trinh bay mot each chi tiet d ph in tie'p theo. 

4.2. Cdc nhdn td dnh hudng den sU 
thay doi trong hieu qud hoqt dong vd 
cdu trUc vd'n cua cdc cong ty niem yet 

Tfl ke't qua kiem dinh sfl khac biet d tren 
chung ta thay r i n g viec niem yet cd' phie'u chi 
cd anh hfldng de'n IBTE va ty sd' nd (D/A) cua 
cac cdng ty niem yet. De xac dinh mfle dd anh 
hfldng cua mot sd' nhan td' de'n sfl thay ddi d 2 
chi tieu nay, md hinh hoi quy dfldc ap dung d 
budc tie'p theo. Md hinh hdi quy vdi bie'n phu 
thudc la IBTE va D/A ed dang nhfl sau: 

IBTE = f(Xi, X ,̂ X3, X„ X5) (1) 

I)/A = f(K„X„X„X„X„X,) (2) 

Ke't qua phan tich hoi quy ve cac nhan to' 
anh hfldng de'n sfl thay dd'i cua IBTE va D/A 
dfldc trinh bay d bang 5. 

phan tich hoi quy 

Chi tieu 

HIng sd 

Sd hihi nha nudc (X,) 

Chii tich HDQT (X2) 

Quy md cdng ty (X3) 

Td'c dd tang trudng cua doanh thu (X4) 

D/A sau niem ye't (X5) 

Tinh thanh khoan trudc niem ye't (X )̂ 

IBTA trudc niem ye't (X7) 

Sd quan sat 

R̂  dieu chinh 

Gil tri kiem dinh F 

IBTE 

-0,1839 
(-0,79) 

0,0009 
(1,53) 

-0,0595 
(-1,99)" 
0,0107 
(0,50) 

-0,0356 
(-2,87)' 

0,0943 
(1,74)^ 

116 

0,16 

3,88' 

D/A 

0,8621 
(2,81) 

0,0017 
(2,37)* 

-0,1116 
(-3,02)' 

-0,0808 
(-2,98)' 

-0,0104 
(-0,67) 

0,0093 
(2,06)" 

-0,3971 
(-4,01)' , 

116 
0,22 

5,24' 

a. b v6 c. : Cd y nghia thd'ng ke tuang ung d miire 1%, 5% va 10% 
Gil tri thd'ng ke t trong da'u ngoae don. 
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- Md hinh 1 (bie'n phu thudc Id IBTE) 

Thd'ng nhat vdi nhflng gi da ky vong, ke't 
qua phan tich hdi quy chi ra r ing cd mot 
md'i quan be ngUde chieu gifla sfl thay dd'i 
cua IBTE va sfl quan tri cdng ty. Cu the la, 
sfl thay dd'i cua IBTE d nhflng cdng ty cd 
Chu tich hdi ddng quan tri la ngfldi dai dien 
che pbin sd hflu cua Nha nfldc t h ip hdn cae 
cdng ty cdn lai 5,95%. Sfl khac biet ve IBTE 
cua 2 nhdm cdng ty nay cd ed y nghia thd'ng 
ke d mfle 5%. Tfldng tfl, td'c do tang trfldng 
cua doanh thu trUdc khi cdng ty niem yet 
cung cd md'i quan he ty le nghich vdi sfl thay 
dd'i cua IBTE vdi mfle y nghia thd'ng ke 1%. 
Ke't qua phan tich trinh bay d Bang 5 chd 
thay r ing td'c do tang trfldng ciia doanh thu 
trfldc niem yet tang 1% se lam cho sfl thay 
dd'i cua IBTE giam 3,56%. Dieu nay cd the 
dfldc ly giai la sau khi niem yet, nhflng cdng 
ty cd td'c do tang trfldng cao se tranh thu 
nguon vd'n chii sd hflu thdng qua viec phat 
hanh cd' phie'u de md rdng quy md. Viec sii 
dung qua nhieu vd'n chii sd hflu ed the la ly 
do lam giam IBTE. Ngoai ra, ke't qua phan 
tich bdi quy cdn chi ra rang ty sd' nd ed tfldng 
quan ty le thuan vdi sfl thay ddi eua IBTE. 
Cu the la, ne'u ty sd' nd cua cac cdng ty tang 
them 1% thi sU khac biet cua IBTE d giai 
doan sau niem yet so vdi trfldc niem yet se 
tahg 0,09%. Ke't qua nay cd the dfldc giai 
thich la do anh hfldng ciia la chan thue khi 
sii dung nd trong tai trd. Cud'i cflng, ty le cd' 
phin nha nfldc n im gifl trong cac cdng ty va 
quy md cua cdng ty cd tfldng quan ty le 
thuan vdi sfl thay dd'i cua IBTE. Tuy nhien, 
cac md'i quan he nay lai khdng cd y nghia ve 
mat thd'ng ke. 

- Md hinh 2 (bie'n phu thudc Id DIA) 

Lien quan de'n md hinh thfl hai, ke't qua 
nghien cflu chi ra r i n g ty le cd' ph in Nha 
nfldc nam gifl cd md'i quan be ty le thuan vdi 
ty sd' nd cua cac cdng ty mac dfl mfle dd 
tfldng quan khdng ldn. Cu the la, khi ty le cd 
phin Nha nfldc n im gifl tang 1% thi sfl thay 
dd'i ciia ty sd' nd se tSng 0,002% (cd y nghia 
thd'ng ke d mfle 5%). Md'i quan he nay cd the 

dUdc giai thich la dd khi Nha nfldc n im gifl 
nhieu ed phie'u trong cae cdng ty ed' phin 
trfldc khi niem yet thi cdng ty cang de dang 
tiep can vdi nguon vd'n ngan hang do cd md'i 
quan he va sfl tin tfldng cua cac chu nd tfl 
trfldc. Tfldng tfl, tinh thanh khoan cua cac 
cdng ty'trfldc niem yet cung cd tfldng quan 
ty le thuan vdi sfl thay ddi cua ty so' nd sau 
niem yet. Ke't qua hdi quy cho thay r ing khi 
ehi tieu kha nang thanh toan hien hanh cua 
cdng ty trfldc niem yet tang 1% se dan den sfl 
thay ddi cua ty so' nd tren td'ng tai s in tang 
0,93%. Ve mat thd'ng ke, md'i quan he nay cd 
y nghia d mfle 5%. Dieu nay cd the dfldc giai 
thich la do cac cdng ty cd kha nang thanh 
toan eao se cd dieu kien di vay nhieu hdn khi 
hd cd nhu ciu ve vd'n nhim dap flng nhu ciu 
md rdng san xuat, kinh doanh cua ho. 

Ngoai ra, ke't qua nghien cflu cdn cho 
th iy r ing viee quan tri cdng ty, quy md .cdng 
ty va kha nang sinh ldi cua cdng ty cd tfldng 
quan ty le nghich vdi sU thay dd'i cua ty sd' 
nd sau niem yet. Tat ca cac md'i quan he nay 
deu cd y nghia thd'ng ke d mfle 1%. Cu the 
la, cac cdng ty cd Chu tich boi ddng quan tri 
la ngfldi dai dien ebo Nha nfldc cd ty sd' nd 
thay ddi sau niem yet th ip bdn cac cdng ty 
cdn lai la 11,16%. Ve quy md, khi gia tri 
td'ng tai s in cua cdng ty tang 1% se dan den 
sfl thay dd'i cua ty sd'nd giam 0,08%. Nhflng 
cdng ty cd quy md cang ldn cang cd dieu kien 
thuan ldi hdn trong viec huy ddng vd'n thdng 
qua viec phat hanh cd' phie'u va vi vay ho 
chii ddng sii dung ngudn vd'n nay hdn la di 
vay. Tfldng tfl, khi ldi nhuan trfldc thue tren 
td'ng tai san tang 1% se lam cho sfl thay ddi 
cua ty sd' nd sau niem yet giam 0,40%. Mdi 
quan he ty le nghich nay cd the dflde giai 
thich la do cac cdng ty ed ldi nhuan cae se cd 
dieu kien sii dung ldi nhuan gifl lai de tai 
d iu tfl va vi vay lam giam ty sd' nd. 

5. Ke't l uan 

Ndi dung chinh cua bai viet nay la do 
Ifldng anh hfldng cua viec niem yet cd' phieu 
de'n hieu qua heat ddng va cau true vdn cua 
cac cdng ty niem yet tren thi trfldng chflng 
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khdan Viet Nam. Trong nghien cflu nay 
chung tdi da sii dung sd' lieu tai chinh ciia 
116 cdng ty niem yet cho khoang thdi gian 
2005-2008. Ap dung phfldng phap so sanh 
trflde-sau va kie'm dinh phi tham so' 
Wilcoxon, ke't qua nghien cflu cho thay rang 
chi cd chi tieu ldi nhuan trfldc thue tren 
doanh thu (IBTS) la tang trong khi dd thu 
nhap trfldc thue tren tai san (IBTA) va thu 
nhap trfldc thue tren vo'n chii sd hflu (IBTE) 
ciia cac cdng ty deu giam sau khi niem yet. 
Tuy nhien, trong cac thay dd'i d 3 chi tieu 
tren chi cd sfl sut giam d chi tieu IBTE la cd 
y nghia ve mat thd'ng ke. Ngoai ra, doanh 
thu thflc ciia cac cdng ty da cd mot sfl gia 
tang sau niem yet. Tuy nhien, sii gia tang 
n^y lai khdng cd y nghia ve mat thd'ng ke. 
ID&c biet 1 ,̂ ke't qua nghien cflu cdn cho tha'y 
r ing ty so' nd ciia cac cdng ty da giam sau 
niem yet vdi mfle f nghia thd'ng ke 1%. 

Vdi nhflng b ing chflng thu dfldc ve anh 
hfldng cua viec niem yet co phie'u de'n kha 
nSng sinh ldi va ty so' nd cua cae cdng ty, 
chung tdi da sii dung phfldng phap phan 
tich hdi quy de xac dinh nguon gd'c eiia sfl 
thay dd'i dd. Ve mSt thd'ng ke, ke't qua phan 
tich hoi quy chi ra r i n g van de dai dien eiia 
Chii tich hdi dong quan tri, td'c do t i ng 
trfldng eua ddanh thu ed tfldng quan ty le 
nghich, trong khi dd ty so' nd lai cd tfldng 

quan ty le thuan vdi sfl thay dd'i cua IBTE. 
Ngoai ra, ke't qua nghien cflu cdn cho thay 
r i n g ty le sd hflu Nha nfldc trong cac cdng 
ty, tfnh thanh khoan cd tfldng quan ty le 
thuan trong khi dd van de dai dien ciia Chu 
tich hdi dong quan tri, quy md cdng ty va ldi 
nhuan trfldc thue tren td'ng tai san trfldc 
niem yet lai cd tfldng quan nghich vdi sfl 
thay dd'i cua ty sd' nd ciia cac cdng ty sau 
niem yet./. . • 
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