The dong ciia cau tric s6 hiu 661 ket qua hoat d0ng cda cic doanh nghiép xdy dung
thuge finh vure xAy dung niém yét trén sin HOSE
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Bai viét ndy nghién civu tae dong cia cdu tric s hitu (s¢ hitu nha nude, sé hiru mede ngodi)
16i két qua hoat dong ciia 32 cong ty thude linh viee xdy dung niém yét trén san HOSE trong nam
2013. Cdc két qua thu dwoc tir mé hinh FEM ciing nhir cdc phan tich thong ké chi ra rdang trong
khi két qua hoat ddng ciia cong ty twong quan nguwoc voi mire do tdp trung ciia s¢ hitu nha niede
thi lai twong quan thudn véi s¢ hitu miede ngodi. Ngodi ra két qua hoat dong ciia cong ty ¢é quan
hé hinh chit U nguoc voi so hitu nha nwdc con doi véi s¢ hitu nuée ngoai la hinh chir U thudn.
Piéu nay ngu y rang trong khi tdp trung quyén sé hiru nwée ngodi lam tang két qua hoat déng ciia
cong ty thi sw tdp trung so hitu nha nwée lai lam giam két qua hoat dong ciia doanh nghiép.

Twr khoa: Cau truc so hitu, két qua hoat dong, s hitu nha nudc, s hitu nudc ngoai.

1. Giéi thi¢u

Trong thyc té két qua hoat dong ciia cong ty cb
lién h¢ mat thiét voi cau tric s¢ hitu vi no 1a mot
khia canh khong thé tach roi ciia cong tic quan tri
cong ty (Corporate Governance). Viéc danh gia mdi
lién hé giira ciu tric so hiru va két qua hoat dong tir
lau da thu hat nhiéu nghién ctru cua nhiéu hoc gia
va cac nha quan 1y kinh té. Ngay tir nim 1932, xuét
phat tir thyc té rang da phan cac cong ty ciia My luc
d6 duoc so hitu boi rat nhidu cac c¢6 déng nhé nhung
quyén quan Iy va van hanh doanh nghiép lai nim
trong tay mot s6 nho cac nha quan 1y, Adolf Berle
va Gardiner Means dd viét cudn sach “Doanh
nghi€p hién dai va Tai san Tu nhan” (Berle &
Means, 1932). Trong cudn sach nay, hai 6ng di lan
dau tién nghién ctru vé mbi lién hé gitra cdu trac s6
hiru ctia doanh nghiép va két qua hoat dong cua no.
Cac két qua cua Berle va Means dugc mo rong va
cu thé hoa boi Jensen & Meckling (1976) trong
nghién ctru vé mé hinh hoa tac dong ctia su phan tan
clia quyén s6 hitu va kiém soat doanh nghiép trong
“Ly thuyét vé Doanh nghiép” (Theory of the Firm).
Morck & cong su (1988) va McConnel & Servaes
(1990) da dua ra cac két qua kiém dinh thuc ching
dau tién vé tac dong cua quyén so hiru ciia cac nha
quan tri, con goi la s& hitu ndi bd (Insider Owner-
ship) 1&€n gia tri cia doanh nghi¢p. Ngoai ra, Morck

va cac cong su ciing chi ra hiéu @mg phi tuyén tinh
cua s6 hitu ndi bo va két qua hoat dong. biéu nay
duoc giai thich bﬁng tac dong tich cuc va tiéu cuc
cta s& hitu ndi bo sé& trigt tiéu 1an nhau. Cu thé 13,
v61 muc so hiru ndi bo thép thi hi€u Gng tich cyc ctia
sO hiru ndi bo chiém wu thé va do vay cai thién két
qua hoat dong. Khi s¢ hitu ndi bo ¢ mirc trung binh
thi hiéu tng tiéu cuc lai chiém wu thé va lam giam
két qua hoat dong cia cong ty. Tuy nhién, khi s&
hitu ndi bd tré' nén cao hon, hi€u ung tich cuc lai
chiém uu thé va két qua hoat dong cua cong ty lai
duoc cai thién. Morck tham chi cling chi ra cu thé
cho ba khoang s& hitu ndi bd tuong ung la tir 0%
dén 5%, tir 5% dén 25%, va trén 25% khi nghién
ctru dir lidu ctia 371 trong s 500 cong ty trong danh
sach Fortune 500.

Bdi canh toan cau hoa cling véi thuc trang khing
hoang kinh té dd anh huong manh dén cac hoat dong
san xuét kinh doanh cta doanh nghiép Viét Nam.
Theo d6, mdi truong kinh doanh tiém an nhiéu rui
ro s& la nhan t6 tic dong lam cho cac doanh nghiép
bdc 16 nhiing yéu kém vé nhiéu mat. Chinh vi vay,
mot trong nhitng ké hoach quan trong cuia chién
luoc tai ciu tric nén kinh té hién nay cua Vi¢t Nam
1a tai cdu trac hé thong doanh nghiép. Tai ciu trac
doanh nghiép voi ban chat 1 sy thay d6i doanh
nghié€p mdt cach toan dién ¢ hau hét cac linh vuc,
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trong do tai cAu tric vé s hitu cia doanh nghiép 1a
mot ndi dung quan trong. Cung voi do la cac cai
cach vé luat dau tu theo hudng bai bo cac han ché
vé quyén s& hitu c6 yéu td nudc ngoai tai cic cong
ty trong nudc, ké ca cac cong ty trong cac linh vuc
c¢6 anh huong then chdt téi nén kinh té qudc dan ma
Nha nudc chiém phan s¢ hitu tuyét ddi bang cach
v6i hi vong théng qua qua trinh ¢6 phan hoa dé hoc
hoi kinh nghiép quan 1y ciing nhu tiép thu cong
nghé cuia cac qudc gia tién tién nham nang cao két
qua hoat dong ctia cac cong ty nay cling nhu toan bd
nén kinh té néi chung. S& hitu nudc ngoai tai nhiéu
cong ty & Viét Nam di ting theo cac ndm va cho dén
hién tai, ngoai s& hiru nha nudc, thi so httu nudc
ngoai dong mot vai tro quan trong trong qua trinh
chuyén ddi nén kinh té, hoc hoi kinh nghi¢m quan
Iy ciing nhu k§ thuat tién tién, tao cong an viéc lam
va ty trong dong gép cao cua chung trong co cau
GDP va xuét khau. Cac nghién ctru vé tac dong cua
cdu tric so hitu, ddc biét 1a s¢ hitu nha nudc va s¢
hiru nudce ngoai téi két qua hoat dong cuia cac doanh
nghiép tai Viét Nam van chua nhan dugc chu trong
trong cac nghién ctru. Viéc nghién ctru vé s hitu
nudc ngoai, s¢ hitu nha nudce t6i két qua hoat dong
clia cac cong ty s& cung cip chi tiét hon vé cha dé
nay, dic biét 1a trong bdi canh Chinh phii dang day
manh qua trinh ¢ phan héa va tai co cdu lai cac
doanh nghié¢p nha nudc hién nay.

2. Tong quan vin dé nghién ciru

Céc nghién ctru vé so hitu nudc ngoai, so hiru nha
nude cha yéu duge thyuc hién tai cac nén kinh té méi
ndi dang phat trién, ddc biét 1a tai cac qudc gia trude
day theo dudi ké hoach hoa trong nén kinh té nhu
Trung Qudc ciing nhu cac qubc gia thudc khdi xa
ho6i chu nghia tai Pong Au trude day. Cac két luan
clia nhitng nghién ctru nay cho cac két qua khong
gidng nhau tai cac qudc gia dugc khao sat. Khi
nghién ctru dit li€u ctia 167 cong ty trong giai doan
1989— 2006, Zeitun (2009) di chi ra mbi trong quan
nghich khd manh gitta mirc d¢ s¢ hitu cua nha nude
v6i cac két qua hoat dong cua cong ty. Tuong tu,
nghién ctu ctua Pervan & Todoric (2012) da chi ra
so hitu nha nudce co tac dong tiéu cuc dén két qua
hoat dong cua cong ty. Trong khi do, Claessens &
cong su (2000) khi nghién ctu dir liéu cua 1782
cong ty tir nam 1992 dén 1997 nam trong giai doan
¢ phﬁn héa manh mé tai cong hoa Séc lai cho két
qué nguoc lai: tap trung quyén so hitu ciia Nha nudc
lam tang két qua hoat dong cua cong ty. Két qua nay

tuong ddng voi nhitng nghién ctru cta hai tac gia Do
Xuan Quang & Wu (2014) khi nghién ctu sy tac
dong ciia ciu trac so hitu va cau tric von 1én két qua
hoat dong ctia doanh nghi€p qua nghién ctru dir li¢u
hén hop ciia cac cong ty niém yét trén san HOSE
trong giai doan 2009- 2012. Giai thich tac dong tich
cuc cta so hiru nha nude toi két qua hoat dong cua
cong ty, Borisova & cong su (2012) cho rang cac
cong ty c6 muc d0 sé hitu cao cia nha nudc co
nhitng 1oi thé to 16n ma cac cong ty khac khong c6
dugc. Do 1a sy dé dang trong viéc tiép can tin dung,
dé dang huy dong von trén thi truong tai chinh hay
v6i chi phi ré, tham chi 1a cac hau thuan vé mat
chinh tri trong cac du an li€n quan dén cac du an,
dac biét 1a cac dy an cong. Ngoai ra, tdc dong phi
tuyén tinh vé mdi lién hé giita s& hitu nha nude va
két qua hoat dong ciing dugc tim thdy & mot s cong
trinh nghién ctru. Tiéu biéu 1a tai Trung Qudc, mot
qudc gia c6 nhidu diém tuong dong véi Viét Nam,
nghién ctru cta Yu (2013) chi ra rang két qua hoat
dong cua cong ty va so hitu nha nude c6 mdi quan
hé hinh chit U nguoc. Diéu nay duoc giai thich 1a &
murc d¢ s6 hitu thap, két qua hoat dong cuia cong ty
s€ giam. Nhung khi mac d§ sé hitu cua nha nude
tang 1én thi lai cai thién két qua hoat dong cua cong
ty. Tac dong nguoc chiéu cua mirc do tép trung
quyén sé hiru ctia Nha nudc va két qua hoat dong
clia cong ty dugc xac nhan mot 1an nita boi Trien Le
& Chizema (2011) khi nghién ctru dir liéu cia cac
cong ty tai Trung Qudc. Twong tu nhu vay, khi
nghién ciru mdi lién hé giita s¢ hitu t6 chirc va so
httu nha nudc Alfaraih & cong su (2012) ciing chi ra
tac dong tiéu cuc ciia muc do tip trung quyén s&
hitu ctia nha nudc 1én két qua hoat dong. Trong khi
d6, Farooq & El Jai (2012) lai chi ra khong c6 mdi
lién hé nao giira cAu tric s& hitu, bao gém ca so hiru
nha nuée 1én két qua hoat dong ciia cong ty khi
nghién ctru dir li¢u cua 660 cong ty trong giai doan
1995 —2001.

Dbi v6i s¢ hiru nude ngoai, cac nghién ctru di chi
ra tdc dong tich cuc cta cAu trac s& hitu dbi véi két
qua hoat dong cua cong ty, dic biét 1a tai cac quéc
gia dang phat trién. Pervan & Todoric (2012) da chi
ra rang cac cong ty duoc kiém soat boi nudc ngoai
co két qua hoat dong tot hon cac cong ty ndi dia. Tai
An D6 va Thd Nhi Ky, so hitu nudc ngoai co tac
dong tich cuc toi két qua hoat dong cua cong ty
(Douma & cong su, 2006) do cac nha dau tu nude
ngoai ndm giir vai tro giam sat rat hidu qua trong hé
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thdng quan tri cong ty.

3. Khung phén tich

Trong bai viét nay, nhém nghién ctru chi tap trung
nghién ctru mdi lién hé giira s¢ hitu nude ngoai, s&
hitu nha nudc va két qua hoat dong cia cong ty
trong linh vuc xay dung (ma nganh F). Nhom cac
cong ty nay duge lwa chon nghién ctru vi mot s 1i
do sau: (1) 12 nhom nganh ma nha nuéc chiém ti
trong s& hitu rt cao, (2) co mbi quan hé chat ché
dén hoat dong ciia cac nganh kinh t& quan trong
khac nhu ngan hang, bat dong san, va (3) ti 1é dong
gop cia nganh xdy dung vao co ciu GDP ngay cang
cao. Do viy, bai viét nay s& tap trung nghién ciru
anh hudng cua: (1) s¢ hitu nudc ngoai, va (2) so hltu
nha nudc t6i két qua hoat dong cua cac cong ty xay
dung.

3.1. 8¢ hitu nha nwéc va két qud hoat dong ciia
cdc cong ty xdy dung

Nén kinh té Viét Nam dugc dic trung bﬁng muc
d6 tap trung so hitu cao cuia Nha nudc, dac biét la
cac nghanh kinh té then chdt ¢6 anh huong 16n dén
toan bd nén kinh t& qudc dan nhu ning luong, ngan
hang, cac linh vuc lién quan dén co so ha tang. Cac
cong ty xdy dung ciing khong phai ngoai 18. Phan
16n cac cong ty xay dung, dac biét 1a cac cong ty 1on
déu 1a nhing céng ty ma truée ddy Nha nudc nim
quyén s& hitu hoan toan. Mic du di duoc ¢b phan
hoéa nhung mtc dd tap trung sé hiru ctia Nha nudc
van con & muc cao. Véi muc dich nghién ciru tac
dong cua s¢ hitu nha nude, s¢ hitu nudc ngoai tdi
két qua hoat dong clia cc cong ty xay dung, bai viét
nay hudng téi viée tra 10i cac gia thuyét sau:

H1: So hitu nha nuoc co tac dong tiéu cuc lén két
qua hoat dong cua cdc cong ty xdy dung.

Mic du s& hitu nha nuée da va van dong mot vai
trd quan trong trong nén kinh té, nhat 1a ddi voi cac
nén kinh té dang trong giai doan quéa do. Tuy nhién,
muc do tap trung cao ctua sé hitu nha nudéc & mot
mirc nao d6 c6 thé co tic dong tiéu cuc dén hoat
dong cua né (Yo, 2013). Do vy, bai viét nay ciing
hudng dén viéc nghién ctru tic dong tuyén tinh cta
mirc d6 s& hiru nha nude 1én két qua hoat dong cua
cong ty xay dung bang viéc tra 10i gia thuyét sau:

H2: Két qua hoat dong ciia cong ty xdy dung cé
méi quan hé hinh chiv U nguoc véi mike do tdp trung
SO hitu nha nuoc.

3.2. 8¢ hitu nwéc ngodi va két qud hoat dong
cua cdc cong ty xdy dung

Nhu da dé cap & phan trén, ciing gidng nhu mdi
lién hé giira s¢ hitu nha nude va két qua hoat dong
clia cac cong ty, mdi lién hé gitra s¢ hitu nude ngoai
v6i két qua hoat dong ciing khong gidng nhau ¢ cac
qudc gia duoc nghién ctru, nhét 1a tai cac qudc gia
phat trién. Tuy nhién, ddi v6i cac qudc gia dang phat
trién va cac qudc gia trong qua trinh qua d6 nén kinh
té, vai tro ctia s¢ hitu nude ngoai duoc da phan cac
nha nghién clru va cac nha hoach dinh chinh sach
danh gia cao vi vai tro tich cuc ctia n6. Konings
(2001) khi nghién ciru dir liéu hon hop cta cac cong
ty tai Ba Lan da chi ra tac dong tich cuc cua s¢ hitu
nudc ngoai 1én ning suat lao dong va cac két qua tai
chinh ctia cong ty. V& nguyén nhén cho su cai thién
vé két qua hoat dong ctia cac cong ty c6 s& hitu nude
ngoai, Douma & cong su (2006) cho ring cic cd
dong nude ngoai co thé ndm giit mot vai tro tich cuc
trong cong tac quan tri doanh nghiép ctia cac cong
ty tai cac thi truong dang phat trién, cac tac gia cho
rang d6 1a do mirc d6 gia ting cua hoat dong giam
sat doi ngll cac nha quan tri cling nhu kinh nghiém
quéan ly. Tuy nhién, diéu nay chi xay ra khi mirc o
tap trung sé hitu nudc ngoai dat mirc cao. Gidi thich
cho mbi quan hé phi tuyén tinh nay, Kim (2011) cho
rang tuy so hitu nudc ngoai co thé lam giam mau
thuan giita nguoi dai dién — chu sé hiru (Agency
Problem) bang vai tro giam sat tich cuc va niang nd
hon ctia ho nhung diéu nay chi xay ra khi ho 1a cac
¢ dong 16n. Nghia 1a tap trung so hiru & mot mirc
cao nao d6. Ngoai ra, khi da 1a cac cd dong 16n, ho
c6 xu hudng uu tién cac muc ti€u dai han va phat
trién bén virg. Ngoai ra, 1a cac nha c6 dong 16n, ho
san sang hon va c6 dong luc hon trong viéc chuyén
giao kinh nghiém quan 1y, cac ngudn lyc cong nghé
cling nhu tai chinh cho cong ty (Gurbuz & Aybars,
2010). Chinh vi vay, nghién ctu nay dua ra cap gia
thuyét sau vé so hitu nudc ngoai va két qua hoat
dong cua cong ty:

H3: 8¢ hitu nuoc ngoai co tac dong tich cuc lén
két qua hoat déng cia cdc cong ty xdy dung.

H4: Két qua hoat dong ciia cong ty xdy dung cé
moi quan hé hinh chir U thudn véi mure do tap trung
S0 hitu nuwdc ngodi.

4. Mo hinh va phuwong phap nghién ciru

4.1. Di¥ ligu va nguon div liéu

Nghién ctru st dung dit lidu vé 32 cong ty xdy
dung niém yét trén san chiung khoan thanh phé Ho
Chi Minh (HOSE) trong giai doan 2010 —2013. Cac
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dir lidu dugc thu thap tir trang web chuyén cung cap
thong tin tai chinh http://finance.vietstock.vn/. Tuy
nhién, c6 mot sd cong ty niém yét sau thoi diém
2010, nén dit li€u thu dugc 1a loai dir liéu bang
khong can bang (Unbalanced Panel). Baltagi néu ra
mot sd wu diém cua dir liéu bang nhu sau: (1) Khic
phuc van dé phuong sai sai sd thay doi
(Heterogeneity) — von 13 mot hién tugng phd bién
khi trong mau quan sat theo thoi gian ¢6 nhiéu hon
mot d6i tuong, (2) phit hop cho cac nghién ctru vé
su thay doi theo thoi gian (Dynamics of Change), va
(3) dir liéu bang co6 kha nang do ludng va tim hiéu
cac tac dong ma khong thé quan sat dugc khi tich
riéng ra thanh chudi thoi gian (Time Series) hay dir
liéu chéo (Cross-Section Data).

4.2. Phuwong phdp nghién ciru

Do dir liéu thu dugc 1a dir li¢u bang nén ¢6 hai mo
hinh phu hgp cho viéc nghién ctu chung: (1) mo
hinh tac dong c¢b dinh FEM (Fixed Effect Model),
va (2) m6 hinh tac dong ngiu nhién REM (Random
Effect Model). Do viy, can thuc hién kiém dinh
Hausman dé Iyra chon mé hinh thich hop. Ngoai ra,
cac phan tich thong ké mo ta ciing duoc sir dung két
hop véi cac két qua hoi quy. Trong bai viét ndy, cac
mo hinh sau dugc su dung dé kiém dinh céc gia
thuyét da dé cap o trén:

M6 hinh 1: KOHD = B, + B,50 + B.X., + ¢,

M6 hinh 2: KOHD = o, + a,FO + a,X, + Q,

M6 hinh 3: KOHP =y, + 11,50 + u,S0° + u X,
* Vi

M6 hinh 4: KQHD = n, + n,FO + n ,FO’ + x
A T 0

Trong d6, KQHD lan luot 1a Q (hoac ROA), con
X, 1a céc bién kiém soat dugc mo ta & trén.

Bién duwoc gidi thich: Trong bai viét nay, bién két
qua hoat dong 1a hé s6 Q cua Tobin (Tobin’s Q), do
thi truong tai chinh Viét Nam van con & mirc chua
dat hiéu qua kém nén nhiéu thong tin can thiét cho
viéc tinh Q 1a khong thu thap duoc, Yermack (1996)
dua ra mot cong thirc xap xi cho hé sd nay 1a Q =
(Vé6n hoa thi trudong + No) /(Tong gia tri sd sach cua
tai san). Ngoai ra, ROA — mot chi sb s6 sach ké toan
thuan tay cling dugc st dung dé cung c¢b cac két qua
nghién ctru vi tai mot nén kinh té dang chuyén do6i
moi hinh thanh thi truong ching khoan chua lau
nhu Viét Nam, gia cua chiing khoan chua phan anh
thuc gia tri cia cong ty (Claessens & Djankov,
1999)

Cdc bién gidi thich: Cac bién giai thich 1an luot
la SO (State Ownership — s& hitu nha nudc), FO
(Foreign Ownership). SO bang ty trong s& hiru cua
nha nudc trong cong ty, con FO la ty trong s& hitu
clia nudc ngoai dbi véi cong ty.

Cdc bién kiém soat: Ngoai cac bién giai thich
trén, cac bién kiém soat sau ciing c6 tac dong dén
két qua hoat dong cua cong ty:

Quy md cong ty (Size): Quy mo cong ty dugc
tinh bang logarit co s6 tu nhién cta tong tai san.
Quy mé cong ty c¢6 anh huong dén két qua hoat
dong ctia n6 1a do hi¢u tmg lgi thé kinh t& nho quy
mo (Economies of Scale). Baumol (1959) cho ring
c6 mdi quan hé ty 18 thuan giira két qua hoat dong
cua cong ty va quy mo, tuy nhién, khi quy mo cua
cong ty tré nén qué 16n thi c6 thé xay ra tinh hudng
nguoc lai.

Pon bay (Leverage): Pon bay cta cong ty dugc
tinh bang ng phai tra chia cho tong tai san ciia no.
Theo cac nguyén ly ciia Modigliani &Miller thi gia
tri ctia cong ty khong phu thudc vao don bay (hay
cAu trac von). Tuy nhién, do tic dong cua l1a chin
thué nén don bay co tac dong dén gia tri cong ty: gia
tri cong ty ting khi don bay ting trong cac diéu kién
binh thuong cua nén kinh té va gia tri cong ty giam
di trong giai doan nén kinh té khing hoang. Tuy
nhién, Myers (1977) lai cho ring cac cong ty c6 két
qué hoat dong tot c¢6 xu hudng tranh vay no va thich
sir dung ngudn vén ndi bd cia né hon.

Thanh khoan cua cong ty (Liquidity): Ti€u chi
nay duoc tinh bang tai san ngin han chia cho ng
ngan han. Thanh khoan cua cong ty dugc cho 1a c¢6
mdi lién hé nghich véi két qua hoat dong cua n6 vi
thanh khoan cao ciing 1a ddu hiéu cta viéc str dung
khong hiéu qua tién mit tai cong ty (Agrawal &
Knoeber, 1996).

Tubi ciia cong ty (Age): Bién nay dai dién cho
cac tac dong mang tinh chu ky. Trong khi hdu hét
cac nghién ctru chi ra tic dong tiéu cuc cua bién nay
lén két qua hoat dong cua cong ty (Anderson &
cong sy, 2003) thi mot s6 nghién ctru khéc chi ra két
qua nguoc lai. Tuy nhién, anh huéng cia bién nay
1a khong rd rang. Nguyén nhan cua van dé 1a cac
cong ty lau doi thuong c6 danh tiéng tot nhung ciing
kém ning dong trong viéc tiép can cac ki ning quan
tri cling nhu coéng nghé mai. Trong nghién cuu nay,
tudi cta cong ty dugc tinh bang logarit co s e cua
hiéu sb gitra thoi diém cong ty niém yét va nam
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thanh 1ap cong ty.

Loi nhuén (Profit): Bién nay thuc chat la loi
nhuan hoat dong, dwoc tinh bang loi nhuén gdp chia
cho doanh thu. Bién nay thudng dugc xem 1a ¢6 anh
huong tich cuc dén gia tri cia cong ty.

Téng truong (Growth): Tang trudng cua cong ty
dugc xem 14 c6 anh hudong tich cuc dén két qua hoat
dong cua cong ty vi niang luc san xudt dugc ting
cuong. Tuy nhién, mot sb nghién ctru lai chi ra két
quéa nguoc lai (Eklund, 2008). Nguyén nhén ctia vin
dé duoc cho 1a cac hoat dong tuy mang lai loi ich
trong dai han nhung s& lam ton hai dén gia tri cua
cong ty trong ngan han. Ngoai ra, c6 nhiéu cach tinh
khéc nhau cho bién kiém soat nay. Trong bai viét
nay, bién tang truong dugc tinh bang toc do gia ting
vé tong tai san gitra hai nam lién tiép.

5. Két qua va thao luin

Qua bang 1 chung ta thdy rang s¢ hiru cia Nha
nude va sé hiru nude ngoai 1an luot 13 34.21% va
6.42%. Piéu nay cho thay ring s hitu nha nudc la

tap trung rat cao & cac cong ty xay dung, trong khi
sO hitu nudc ngoai la khong dang ké. Ngoai ra,
chung ta ciing thay rang chi s Q = 0.25 trung binh
1a rat thap. Piéu nay c6 nghia 14 thi truong dinh gia
thip gid tri clia cac cong ty xdy dung va ciing phan
anh tinh hinh kho khan, &m dam cua cac cong ty xay
dung trong thoi gian tir 2010 — 2013. Diéu nay ciing
dugc xdc nhan mot 1an nita qua ROA trong giai
doan nay chi dat muc thap 4.07%.

Bang 2 cho thiy két qua hoat dong cua cong ty
(Q, ROA) c6 hé sb tuong quan (Correlation) am véi
s0 hitu nha nudc, trong khi twong quan duong voi
sO hiru nude ngoai. Piéu nay cho thiy két qua hoat
dong cua cong ty va muc do tdp trung sé hitu nha
nudc la nguge nhau, hoan toan nguoc lai véi s¢ hitu
nudc ngoai.

Do dit liéu thu thap & dang bang khong cén bang
(Unbalanced Panel) nén can nghién ctru cac mod
hinh di d& cap trong muyc 4.2 bang ca hai mé hinh
tac dong ¢ dinh FEM (Fixed Effect Model) va tac

Bang 1: Thong ké mé ta

Mean Median Maximum Minimum Std. Dev.
Q 024971 0.18000 1.10000 0.00000 021623
ROA 4.07402 3.63000 21.10000 -27.26000 6.24390
SO 3421521 51.00000 67.70000 0.00000 23.55177
FO 6.41966 0.47000 46.00000 0.00000 12.69225
AGE 2.75775 2.83321 4.04305 1.09861 0.77471
GROWTH 0.18957 0.11494 2.36200 -0.44304 0.37000
SIZE 13.90733 13.72610 15.89703 12.23603 0.84042
PROFIT 0.17451 0.15199 0.87865 -1.07966 0.19667
LIQUIDITY 1.54267 1.30406 9.68929 0.48942 0.94209
LEVERAGE 0.62979 0.63466 1.27074 0.14890 0.18048
Bang 2: H¢ s6 twong quan (Correlation) giira cic bién sb
Q ROA SO FO AGE GROWTH SIZE PROFIT LIQUIDITY LEVERAGE
Q 1.0000 | 04534 | -03196 | 0.5202 | -0.2838 0.1031 | 02404 | 0.3232 0.3787 -0.5587
ROA 0.4534 | 1.0000 | -0.0915 | 02662 | -0.1852 0.3691 | 00882 | 05517 0.0461 -0.4749
SO -0.3196 | -0.0915 | 1.0000 | -0.4863 | 0.0694 0.0877 | -0.2641 | -0.0170 -0.1650 0.3567
FO 0.5202 0.2662 -0.4863 1.0000 -0.2095 0.0409 0.6049 0.3040 0.0578 -0.3244
AGE -0.2838 | -0.1852 | 0.0694 | -0.2095 |  1.0000 -0.1071 | -0.0303 | -0.1946 0.0221 0.2146
GROWTH 0.1031 0.3691 0.0877 0.0409 -0.1071 1.0000 0.1915 0.1864 -0.1398 0.0801
SIZE 0.2404 | 00882 | -0.2641 | 0.6049 | -0.0303 0.1915 | 1.0000 |  0.2383 -0.1508 0.1429
PROFIT 03232 | 05517 | -0.0170 | 03040 | -0.1946 0.1864 | 02383 |  1.0000 0.0531 -0.2995
LIQUIDITY 0.3787 0.0461 -0.1650 0.0578 0.0221 -0.1398 -0.1508 0.0531 1.0000 -0.4976
LEVERAGE | -0.5587 | -0.4749 | 03567 | -0.3244 | 02146 0.0801 | 0.1429 | -0.2995 -0.4976 1.0000
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dong ngau nhién REM (Random Effect Model) sau FEM nén duoc lya chon cho viéc nghién ciru tac

d6 thuc hién kiém dinh Hausman (Hausman Test) dong giira cAu trac s hiru va két qua hoat dong (do

nham x4c dinh mé hinh nao 1a phu hop.

Cac két qua cua kiém dinh Hausman chi ra rang

Biang 3: Kiém dinh Hausman

Prob. = 0.0017 < 0.05).

Bang 4 cho biét két qua hoat dong cta cong ty cd

Correlated Random Effects - Hausman Test

Equation: Untitled

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 23.0693 7 0.0017

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff)) Prob.

SO -0.0013 -0.0005 0.0000 0.7424

AGE -0.4076 -0.0531 0.0182 0.0085

GROWTH 0.0231 0.0442 0.0008 0.4531

SIZE 0.0177 0.0653 0.0061 0.5421

PROFIT -0.4572 0.0303 0.0355 0.0097

LIQUIDITY 0.0176 0.0459 0.0002 0.0554

LEVERAGE -1.1029 -0.5562 0.0990 0.0824

Cross-section random effects test equation:

Dependent Variable: Q

Method: Panel Least Squares

Date: 03/11/14 Time: 13:33

Sample: 2010 2013

Periods included: 4

Cross-sections included: 32

Total panel (unbalanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.

C 1.9197 0.9467 2.0278 0.0459

SO -0.0013 0.0025 -0.5255 0.6007

AGE -0.4076 0.1368 -2.9805 0.0038

GROWTH 0.0231 0.0477 0.4847 0.6292

SIZE 0.0177 0.0814 0.2181 0.8279

PROFIT -0.4572 0.2110 -2.1667 0.0332

LIQUIDITY 0.0176 0.0228 0.7699 0.4436

LEVERAGE -1.1029 0.3387 -3.2560 0.0017
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.7282 Mean dependent var 0.2452

Adjusted R-squared 0.6006 S.D. dependent var 0.2153

S.E. of regression 0.1361 Akaike info criterion -0.8941

Sum squared resid 1.5000 Schwarz criterion 0.0118

Log likelihood 92.6471 Hannan-Quinn criter. -0.5262

F-statistic 5.7098 Durbin-Watson stat 2.0457

Prob(F-statistic) 0.0000
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Bing 4: Cic két qua wéc lwgng cho Q theo SO bing mé hinh tiac dong cb dinh FEM:

Dependent Variable: Q

Method: Panel Least Squares

Date: 03/11/14 Time: 13:31

Sample: 2010 2013

Periods included: 4

Cross-sections included: 32

Total panel (unbalanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.

C 1.91971 0.946708 2.027773 0.0459

SO -0.00134 0.002543 -0.525526 0.6007

AGE -0.40763 0.136766 -2.98053 0.0038

GROWTH 0.023131 0.047725 0.484667 0.6292

SIZE 0.017746 0.081356 0218124 0.8279

PROFIT -0.4572 0211013 -2.166678 0.0332

LIQUIDITY 0.017566 0.022817 0.769865 0.4436

LEVERAGE -1.10287 0.338715 -3.256039 0.0017
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.728164 Mean dependent var 0.245216

Adjusted R-squared 0.600636 S.D. dependent var 0.215341

S.E. of regression 0.136085 Akaike info criterion -0.89412

Sum squared resid 1.500048 Schwarz criterion 0.011817

Log likelihood 92.64705 Hannan-Quinn criter. -0.52621

F-statistic 5.70984 Durbin-Watson stat 2.04569

Prob(F-statistic) 0

mdi quan hé nguoc chidu véi sé hitu nha nudc
(Coefficient cua SO 1a -0.00134). Diéu nay xéc
nhan gia thuyét H1 da néu ¢ trén. Tuy nhién gia tri
P-value = 0.6007 13 16n nén chua c6 y nghia vé mat
thong ké (Statistically Significant). Diéu nay c6 thé
dugc giai thich bang viéc con nhidu yéu té anh
hudng dén két qua hoat dong nhung chiing ta chwa
dua vao mo hinh do vay can thuc hién thém cac
nghién ctru chi tiét hon nira.

S& hitu nudc ngoai ¢b tac dong tich cuc dén két
qua hoat dong (Coefficient ciia FO 1a 0.01191, bang
5). Pidu nay xac nhan gia thuyét H3 di néu. Pang
chu y 1a gia tri P-value = 0.0209 14 rat thap, cho thiy
rang két qua udc lugng c6 ¥ nghia vé mit thong ké.

Béng 6 cho biét Coefficient cia SO? 14 -0.00018.
Diéu nay xac nhén gia thuyét H2: moi quan hé giita
s& hitu nha nude va két qua hoat dong cé hinh chir
U nguwoc. Piéu nay cing trung voi cac két qua
nghién ctu trudc doé cua Yu (2013). Tuy nhién, gia
tri P-value cua no6 kha lon (0.392) nén udc luong

khong c6 ¥ nghia vé mat théng ké. Can thyuc hién
cac nghién ctru chi tiét hon nita vé mdi quan hé phi
tuyén tinh giita s¢ hitu nha nudc va két qua hoat
dong nham thu duoc két qua c6 y nghia thong ké
hon.

Béng 7 cho thdy Coefficient cia FO? 1a 0.00023.
Diéu nay xac nhan gia thuyét H4: Két qud hoat dong
ciia cong ty xdy dung c¢é moi quan hé hinh chir U
thudn voi mirc do tdp trung so hitu nudc ngoai. Tuy
nhién gia tri P-value = 0.2908 1a kha 16n nén két qua
thu dugc khong c6 y nghia théng ké voi mire tin cay
(Significant Level) a = 5%.

Cac bang 8 dén 11 cho biét cac két qua udc luong
ctia ROA va cau triic s¢ hitu, cac két qua nay xac
nhan mot 1an nita cac gia thuyét nghién ctru di néu
O trén.

Céc bang ching tir nghién ctru nay cho thy mbi
quan hé gitra s¢ hitu nha nudc va két qua hoat dong
cua doanh nghiép c6 dang hinh cht U nguoc trong
khi méi quan hé giita s hiru nudc ngoai co dang
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Bang 5: Cic két qua wéc lwgng cho Q theo FO bang mé hinh tac dong cé dinh FEM:

Dependent Variable: Q

Method: Panel Least Squares

Date: 03/11/14 Time: 13:40

Sample: 2010 2013

Periods included: 4

Cross-sections included: 31

Total panel (unbalanced) observations: 117

Variable Coefficient Std. Error t-Statistic Prob.

C 2.3616 0.9508 2.4839 0.0151

FO 0.0119 0.0051 23570 0.0209

AGE -0.4213 0.1334 -3.1595 0.0022

GROWTH 0.0330 0.0470 0.7029 0.4842

SIZE -0.0290 0.0819 -0.3542 0.7241

PROFIT -0.3986 0.2076 -1.9197 0.0585

LIQUIDITY 0.0226 0.0222 1.0183 03116

LEVERAGE -0.9443 0.3316 -2.8479 0.0056
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.7408 Mean dependent var 0.2497

Adjusted R-squared 0.6194 S.D. dependent var 0.2162

S.E. of regression 0.1334 Akaike info criterion -0.9341

Sum squared resid 1.4058 Schwarz criterion -0.0370

Log likelihood 92.6461 Hannan-Quinn criter. -0.5699

F-statistic 6.1022 Durbin-Watson stat 2.0814

Prob(F-statistic) 0.0000

Bing 6: Cac két qua wéc lwgng cho Q theo SO2 bang mé hinh tic dong cé dinh FEM:

Dependent Variable: Q
Method: Panel Least Squares
Date: 03/11/14 Time: 13:41
Sample: 2010 2013

Periods included: 4
Cross-sections included: 32

Total panel (unbalanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.

C 1.6396 1.0025 1.6355 0.1059
SO 0.0110 0.0145 0.7552 0.4524
SO"2 -0.0002 0.0002 -0.8607 0.3920
AGE -0.3883 0.1388 -2.7971 0.0065
GROWTH 0.0288 0.0483 0.5973 0.5520
SIZE 0.0288 0.0825 0.3488 0.7281
PROFIT -0.4878 0.2143 -2.2761 0.0255
LIQUIDITY 0.0146 0.0231 0.6317 0.5294
LEVERAGE -1.1378 0.3417 -3.3301 0.0013

Effects Specification
Cross-section fixed (dummy variables)
R-squared ‘ 0.7307 l Mean dependent var ‘ 0.2452
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Adjusted R-squared 0.5994 S.D. dependent var 0.2153
S.E. of regression 0.1363 Akaike info criterion -0.8867
Sum squared resid 1.4863 Schwarz criterion 0.0425
Log likelihood 93.2001 Hannan-Quinn criter. -0.5093
F-statistic 5.5646 Durbin-Watson stat 2.0525
Prob(F-statistic) 0.0000

Bang 7: Cic két qua wéc lwong cho Q theo FO2 bing mé hinh tic dong c6 dinh FEM

Dependent Variable: Q

Method: Panel Least Squares

Date: 03/11/14 Time: 13:44

Sample: 2010 2013

Periods included: 4

Cross-sections included: 31

Total panel (unbalanced) observations: 117

Variable Coefficient Std. Error t-Statistic Prob.

C 2.3606 0.9500 2.4849 0.0151
FO 0.0051 0.0082 0.6173 0.5388
FO™2 0.0002 0.0002 1.0636 0.2908
AGE -0.4233 0.1333 -3.1768 0.0021
GROWTH 0.0318 0.0470 0.6760 0.5010
SIZE -0.0333 0.0819 -0.4065 0.6855
PROFIT -0.3617 0.2103 -1.7200 0.0894
LIQUIDITY 0.0259 0.0224 1.1547 0.2517
LEVERAGE -0.8617 0.3403 -2.5325 0.0133

Effects Specification
Cross-section fixed (dummy variables)

R-squared 0.7445 Mean dependent var 0.2497
Adjusted R-squared 0.6200 S.D. dependent var 0.2162
S.E. of regression 0.1333 Akaike info criterion -0.9314
Sum squared resid 1.3857 Schwarz criterion -0.0107
Log likelihood 93.4885 Hannan-Quinn criter. -0.5576
F-statistic 5.9813 Durbin-Watson stat 2.1021
Prob(F-statistic) 0.0000

Bing 8: Cac két qua wée lwgng cho ROA theo SO bing mé hinh tic dong c6 dinh FEM:
Dependent Variable: ROA
Method: Panel Least Squares
Date: 03/11/14 Time: 14:15
Sample: 2010 2013
Periods included: 4

Cross-sections included: 32
Total panel (unbalanced)
observations: 124

Variable Coefficient Std. Error t-Statistic Prob.
C 41.3857 18.6818 22153 | 0.0294
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SO -0.0189 0.0401 -0.4707 | 0.6391
AGE -7.9469 2.6585 -2.9892 | 0.0037
GROWTH 3.2989 0.9318 3.5403 | 0.0007
SIZE 0.0013 1.6067 0.0008 | 0.9994
PROFIT 10.5998 4.1488 2.5549 | 0.0124
LIQUIDITY -1.3135 04173 -3.1480 | 0.0023
LEVERAGE -23.7707 6.6959 -3.5500 | 0.0006
Effects
Specification
Cross-section fixed (dummy
variables)
R-squared 0.8687 Mean dependent var 4.0941
Adjusted R-squared 0.8100 S.D. dependent var 6.2075
S.E. of regression 2.7057 Akaike info criterion 5.0800
Sum squared resid 622.2729 Schwarz criterion 5.9670
Log likelihood -275.9604 Hannan-Quinn criter. 5.4403
F-statistic 14.8000 Durbin-Watson stat 2.3403
Prob(F-statistic) 0.0000
Bing 9: Cac két qua wéc lwgng cho ROA theo FO bing mé hinh tac dong c6 dinh FEM:

Dependent Variable: ROA

Method: Panel Least Squares

Date: 03/11/14 Time: 14:16

Sample: 2010 2013

Periods included: 4

Cross-sections included: 31

Total panel (unbalanced) observations: 119

Variable Coefficient Std. Error t-Statistic Prob.

C 419141 19.5876 2.1398 0.0354

FO 0.0006 0.1044 0.0060 0.9952

AGE -7.9969 2.7141 -2.9464 0.0042

GROWTH 3.3319 0.9716 34291 0.0010

SIZE -0.1201 1.6906 -0.0710 0.9436

PROFIT 10.6311 4.2798 24840 0.0151

LIQUIDITY -1.2820 0.4225 -3.0344 0.0032

LEVERAGE -23.3035 6.8492 -3.4024 0.0010

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.8692 Mean dependent var 4.1650

Adjusted R-squared 0.8095 S.D. dependent var 6.3207

S.E. of regression 2.7589 Akaike info criterion 5.1215
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Sum squared resid 616.5116 Schwarz criterion 6.0089
Log likelihood -266.7284 Hannan-Quinn criter. 5.4819
F-statistic 14.5510 Durbin-Watson stat 2.3475
Prob(F-statistic) 0.0000

Bang 10: Cac két qua wée hrgng cho ROA theo SO biing mé hinh tic dong c6 dinh FEM:
Dependent Variable: ROA
Method: Panel Least Squares
Date: 03/11/14 Time: 14:17
Sample: 2010 2013
Periods included: 4
Cross-sections included: 32
Total panel (unbalanced) observations: 124
Variable Coefficient Std. Error t-Statistic Prob.
C 41.39968 18.69254 2.21477 0.0295
SO 0.072061 0.103831 0.694017 0.4896
SO"2 -0.00094 0.000988 -0.949933 0.3449
AGE -8.14051 2.667861 -3.051325 0.003
GROWTH 3.245055 0.934057 3474152 0.0008
SIZE -0.08456 1.610121 -0.052519 0.9582
PROFIT 10.62867 4.151253 2.560351 0.0122
LIQUIDITY -1.30755 0.417542 -3.131548 0.0024
LEVERAGE -23.4328 6.709211 -3.492626 0.0008

Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.870101 Mean dependent var 4.094113
Adjusted R-squared 0.809791 S.D. dependent var 6.20747
S.E. of regression 2.707264 Akaike info criterion 5.08545
Sum squared resid 615.6592 Schwarz criterion 5.995219
Log likelihood -275.298 Hannan-Quinn criter. 545502
F-statistic 14.42708 Durbin-Watson stat 2.320334
Prob(F-statistic) 0

hinh chit U thuan. Diéu nay cho thay rang mic du
s& hitu nha nude ¢ thé mang lai mot s6 loi thé nhat
dinh cho doanh nghiép va do vay cé tac dong tich
cuc dén hoat dong. Tuy nhién s¢ hiru nha nudc s€
ton hai dén hoat dong cua cong ty khi mirc do tap
trung s¢ hitu nha nudc dat muc cao. S¢ hitu nha
nuée tai Viét Nam van s& c6 vai trd quan trong trong
nén kinh té dang trong giai doan chuyén dbi hién
nay nhung tu thuc trang hoat dong kém cdi cua cac
doanh nghiép nha nudc cling nhu tai cac cong ty da
duge cb phan hoa nhung sé hitu nha nuée van &
muc cao dién hinh nhu tai cic doanh nghiép xay
dung cho thiy rang chinh sich ddy manh ¢ phan
hoéa hién nay ctia Chinh phu la hoan toan phu hop.

Vi s¢ hitu nude ngoai, khi ma muc d6 sé hiru ¢

murc thdp, cac nha dau tu c6 thé chi quan tim dén
cac loi ich ngan han va c6 thé méau thuin véi cac
muc tiéu dai han cua cong ty. Tuy nhién, khi muc do
sO hitu nudc ngoai & muc cao, cac chu sd hitu nay
¢6 dong lyc 16n hon va ning n6 hon trong cong tac
giam sat, giam chi phi dai dién va do vay co tac
dong tich cuc dén két qua hoat dong cua cong ty.
Hién tai, Viét Nam van duy tri nhimng gi6i han nhat
dinh ddi véi ti 1é s& hitu nude ngoai tai cong ty ndi
dia. Mot sb nganh gidi han nay la rat chat ch& nhu
nganh ngén hang — tai chinh. Do vay, cung véi viéc
day manh chinh sach c¢6 phan héa nhim ning cao
két qua hoat dong va hiéu qua, Nha nudc ciing nén
n6i 1ong hodc g bo cac quy dinh vé ty 18 s¢ hiru
nudc ngoai tai cac doanh nghiép.
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Bang 11: Cac két qua wéc lrgng cho ROA theo FO? bang mé hinh tic dong cé dinh FEM:

Dependent Variable: ROA

Method: Panel Least Squares

Date: 03/11/14 Time: 14:18

Sample: 2010 2013

Periods included: 4

Cross-sections included: 31

Total panel (unbalanced) observations: 119

Variable Coefficient Std. Error t-Statistic Prob.

C 41.8205 19.1342 2.1856 0.0318
FO -0.2872 0.1654 -1.7361 0.0864
FO™2 0.0098 0.0044 2.2101 0.0300
AGE -8.0746 2.6515 -3.0452 0.0031
GROWTH 3.2797 0.9495 3.4543 0.0009
SIZE -0.2978 1.6535 -0.1801 0.8575
PROFIT 12.1823 42393 2.8737 0.0052
LIQUIDITY -1.1445 04174 -2.7423 0.0075
LEVERAGE -19.8258 6.8732 -2.8845 0.0050

Effects Specification
Cross-section fixed (dummy variables)

R-squared 0.8768 Mean dependent var 4.1650
Adjusted R-squared 0.8182 S.D. dependent var 6.3207
S.E. of regression 2.6950 Akaike info criterion 5.0790
Sum squared resid 581.0357 Schwarz criterion 5.9898
Log likelihood -263.2022 Hannan-Quinn criter. 5.4489
F-statistic 14.9760 Durbin-Watson stat 2.3854
Prob(F-statistic) 0.0000

Maic du nghién ctru nay chi thyc hién ddi voi cac hon vé mdi lién hé gilia cAu trac s& hitu (nudce
cong ty trong linh vuc xdy dung, nganh dugc dac
trung boi muc do tap trung so hitu cao cua Nha
nude nhung no ciing cung cip mot sd ngu y quan
trong vé tac dong ctia hai bd phan s¢ hiru nay lén
cac nganh con lai. Tuy nhién, dé c6 hiéu biét chi tiét  hinh nghién ctru.0J

ngoai, nha nudc) va két qua hoat dong, chiing ta can
thuc hién cac nghién ctru chi ti€t hon va rong hon

dac biét la xem xét dua thém cac bién sO nira vao mo
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The impact of ownership structure on firm performance: Case study on HOSE-listed companies
under construction sector

Abstract

This study examines the impact of ownership structure (state ownership and foreign ownership) on firm
performance of 32 HOSE-listed companies, which are operating under construction sector in 2013. Panel
data are used and the results from FEM model show that while firm performance has negative correlation
with state ownership, it has positive correlation with foreign ownership. In addition, the results find that
firm performance has reversed U-shaped relationship with state ownership, whereas it has U-shaped rela-
tionship with foreign ownership. These imply that the impacts of state and foreign ownership on firm per-
formance are contrary: foreign ownership increases firm performance while state ownership decreases it.
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