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PHAN TiCH CAC NHAN TO TAC PONG DEN
HIEU QUA TAI CHINH CUA DOANH NGHIEP XAY DUNG
TREN DIA BAN THANH PHO HA NOI

Tom tat:

ThS. Nguyén Thi Hu"

Muc tiéu cua nghién cuu la xem xét cac nhan té anh huong dén hiéu qua tai chinh cua
doanh nghiép xdy dung (DNXD) trén dia ban thanh phé Ha NJj, tur do dua ra cac két luén va
ham y chinh séch cho cdc nha quan tri cling nhu’ co quan quan ly Nha nudc dé ndng cao hiéu
qua tai chinh cho DNXD. Bai viét phan tich dir liéu tu cua 227 doanh nghiép (DN) tu dir liéu
diéu tra DN hang nam cda Téng cuc Théng ké giai doan tur 2010-2018. Két qua cho théy, hiéu
qua tai chinh duoc do boi cac chi tiéu ty so loi nhuédn trén tai san (ROA), loi nhuén trén von
chu s hitu (ROE), ty s6 loi nhuan trén doanh thu (ROS) cua cac DNXD trén dia ban TP Ha Noi
bi dnh hudng bdi céc nhén t8 nhu don bay tai chinh, cau tric vén, ty 1€ vén Nha nudc, quy mé
cong ty, kha ndng thanh todn ngan han, ting truong kinh t€ GDP va lam phat,

1. bat van dé

Hiéu qua tai chinh (HQTC) gilr vai tro
quan trong doi véi hoat dong san xuat kinh
doanh ctia mdi DN, 13 diéu kién dé gin gitr va
phat trién ngudn vén chu s& hitu. HQTC la
muc tiéu chd yéu cua cac nha quan tri, cac
nha dau tu; 13 cd s§ dé€ cac ngdn hang xem
xét cap tin dung, la sy’ an tdm nha cung cap,
la co s& dé cac co quan quan ly dua ra cac
chinh sach, dinh hudng... DNXD, vdi vai tro
quan trong la cac don vi tao ra cg s vat
chat, cd sd ha tang cho nén kinh té€, hoat
dong trén Thu d6 Ha Noi, ndi cd téc do xay
dung cao nhat ca nudc, HQTC lai cang quan
trong vai cac DN trong linh vuc nay.

Trong nhitng nam qua, cac DNXD trén
dia ban d& c6 nhiéu nd luc vuon 1&n va cb
dong gdp quan trong vao qud trinh chuyén
doi co cdu va duy tri t8c dd téng trudng cao
clia nén kinh té. Tuy nhién, HQTC cua cac

ThOng tin khog
B3y o™

DNXD chua cao, stc canh tranh con nhiéu
han ché chua theo kip yéu cau cua thi truong
trong thai ky hdi nhap véi kinh t€ khu vuc va
thé gidi.

Trudc thuc t& ndi trén, d€ nang cao
HQTC clua cac DNXD, tac gia dat ra cau hdi
“Liéu c6 nhitng yéu t6 nao anh hudng dén
HQTC cua cac DNXD trén dia ban Ha NGi? Va
nhitng yéu t6 do6 tac dong ra sao? Vi vay, bai
viét ndy tdp trung tim hi€u thuc trang, xac
dinh cac nhan t6 anh hudng dén HQTC cua
cac DNXD trén dia ban TP Ha Néi giai doan
2010-2018. Qua do rat ra cac két luan va
ham y chinh sach, tir d6 dua ra cac giai phap
nhdm cai thién, nang cao HQTC cua cac
DNXD ndi chung va DNXD trén dia ban Ha
NOi ndi riéng trong thdi gian tai.

* /iy Hé thong tai khoan quac gia
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2. Phudng phap nghién ciru

Dua trén s§ liéu thu thdp clia mau
nghién cru la 227 DNXD trén dia ban TP Ha
NOi giai doan 2010-2018 tir ngudn diéu tra
DN hang ndm cla Téng cuc thdng ké&. Tac
gia sir dung phuong phap dinh luong théng
qua viéc thu thdp thdng tin, téng hop s6 liéu,
mé t3, so sénh dé phan tich danh gid thuc
trang cac nhan t6 va tac déng cua cac nhén
t6" dén HQTC cua cac DNXD trén dja ban TP

Ha Noi. Bong thoi su’ dung mé hinh kinh té
luong dé kiém dinh tac ddng cua cdc nhén t6

dén hiéu qua tai chinh vdi su’ hé tro' ti phén
mém Eviewe,

3. Cac nhan t6 tac dong va mé hinh
nghién ciru

Cac chi tiéu dugc st dung dé danh gid
HQTC la ROS, ROE, ROA. Cac yéu t6 tac
dong dén 3 chi tiéu trén, gom:

(i) Kha nang thanh toan. Kha nang
thanh toan cia DN phan anh méi quan hé tai
chinh gilra cac khoan cé kha nang thanh toan
trong ky vdi cac khoan phai thanh toan trong
ky. Theo quan diém cta Opler va céng su
(1999) hay Myers (1977), Almajali (2012)
déu cho rang: tinh thanh khoan cao sé cho
phép doanh nghiép c6 thé ddi phd véi nhiing
tinh hudng bat ngd cling nhu nghia vu tra ng
cla minh va la dau hiéu chirng té6 DN dang
kinh doanh tét hay tinh thanh khoan cao co
moi quan hé thuan chiéu (+) téi HQTC.
Nhung ngugc lai, Khalifa va Zurina (2013),
Chu Thi Thu Thuy va cong su’ (2014) chi ra
kha ndng thanh todn cé tdc dong ngugc
chiéu dén hiéu qua tai chinh. Nhdm nay dudc
do Iudng bdi cac chi tiéu: Kha nang thanh
toan nhanh (QR), Kha nang thanh toan ngan
han (CR), Khd ndng thanh todn téng quat
(H), Kha nang thanh toan dai han (LONGR).
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(if) Quy mé doanh nghiép (SIZE): Quy
md DN dugc xem la dau hiéu dau tién dé cac
nha dau tu, quan ly... biét dén. Quy moé DN
dugdc do bang nhiéu thudc do khac nhau nhu:
tdng s6 lao ddng, tdng doanh thu, tong tai
san, tdng ngudn von... Cac nghién cliu vé quy
mo cho thdy cd cac ly thuyét ngugc chiéu
nhau vé mdi quan hé giltra quy m6 va HQTC
cla DN. Th nhat, quy mo6 DN dudc coi la
mot yéu té quyét dinh dén Igi nhuan cla cua
DN (Babalola P.90.2013), Amarijit va cac cong
su’ (2010) lai cho réng quy mé va HQTC cla
cong ty khong cé6 mai lién hé véi nhau. Va
quan diém khéac lai cho rédng quy md c6 quan
hé ngugc chiéu vdi hiéu qua tai chinh vi cho
rang: quy md I8n qué trinh kiém soat kém,
dan dén tham nhiing va mdt s ly do khac
lam giam HQTC.

(i) Hinh thuc sG hidu doanh nghiép
(STATE): Theo nghién cltu cia VO Thi Hong
Diém (2013) tim thdy mét mdi quan hé tich
cuc gilra sd hiru Nha nudc va hiéu qua hoat
dong cta DN (do ludng bang ROA va ROE).
Nghién ctu vé méi quan hé gitfa s hitu Nha
nudéc va hiéu qua hoat dong DN nhu Lé Buc
Hoang (2015) cho thay s@ hitu Nha nudc co
tac dong tiéu cuc dén hiéu qua hoat dong
cla cong ty, trong khi dé s& hitu nudc ngoai
cd tac dong tich cuc tGi hiéu qua hoat dong
cla cong ty xay dung niém yét. Nhu vay cac
nghién cfu cho thdy, c6 mdi quan hé cd thé
tich cutc hoac khong tich cuc gilra s& hitru Nha
nudc va hiéu qua hoat dong doanh nghiép
qua chi s6 do luGng hiéu qua tai chinh.

+ Thoi gian hoat déng cua DN (AGE):
theo Loderer, Neusser va Waelchli (2009),
Agarwal va Gort (2002) cho rang HQTC giam
khi DN hoat déng cang lau. Vi cho rdng s6
DN hoat déng qua lau co thé di theo 18i mon,
kho thich nghi véi su' thay d6i ciia mdi trudng
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kinh doanh, kha nang va ky ndng ndm bat xu
hudng kém nhay bén, khién cho hoat dong
kinh doanh gidam sut, chdm phat trién, tir dé
HQTC ciing chiu anh hudng tiéu cuc. Ngugc
lai, nghién clu cla Liargovas va Skandalis
(2008) lai cho rang thoi gian hoat dong va
HQTC cta DN cé mdi quan hé cung chiéu.
Nghién clru chi ra rang cac DN I6n han sé ¢
tay nghé cao bdi ho da cé kinh nghiém lau
ndam va thudng cac cong ty nay sé cd it nhitng
khoan ng phai trd han, do d6 HQTC dat dugc
s€ cao han so v@i cac DN con non tré.

+ Don bdy tai chinh (FL): Pandey (2007)
cho rdng, don bay tai chinh c6 mdi quan hé
cung chiéu véi hiéu qua tai chinh. Tuy nhién,
nghién cltu cia Simerly va Li (2000), Chu Thi
Thu Thay va cong su (2015) cho thay moai
quan hé ngugc chiéu giita HQTC va don bay
tai chinh, tic 1a khi don b&y dugc st dung
cang nhiéu thi HQTC cang suy giam.

+ C4u trdc tai san (AS): Zeitun & Tian
(2007), Onaolapo & Kajola (2010) ty trong tai
san c6 dinh cé tac dong ngudc chiéu dén
hiéu quad kinh doanh, diéu nay dugdc biéu
hién qua chi s6 ROA. Cong ty co ty trong tai
san ¢ dinh cao thi hiéu qua kinh doanh thap
do cac cong ty nay dau tu qua nhiéu vao tai
san c6 dinh ma khong cdi tién dugc hiéu qua
kinh doanh. Nghién cliu cia D6 Duong
Thanh Ngoc (2010) lai chi ra rang ty 1€ tai
san c8 dinh trén tong tai san khdng cé anh
hudng dén hiéu qua san xuat kinh doanh.

+ Tang trubng GDP (GRO): Khi nén kinh
té€ cd xu hudng tang nhanh, téc do GDP qua
cac ndm on dinh sé tadc déng dén nhu ciu
cla gia dinh, doanh nghiép va Nha nudc,
hang hda tiéu thu nhiéu doanh nghiép ma
rong dau tu, hiéu qua tai chinh cao. Ngugc
lai néu GDP thap, nén kinh té tri tré, doanh

Thong tlnskéhzalzlsgco'rhéng ké

nghiép tiéu thu kém dan dén hiéu qua tai
chinh kém.

+ Lam phéat (I): Lam phat la mot trong
nhitng yéu t6 tac dong ca tiéu cuc Ian tich
cuc t@i toc do tang trudng kinh té théng qua
nhiéu kénh khac nhau véi miric do anh hudng
tdng thé khac nhau, phu thudc dang ké vao
co cdu thé ché cla nén kinh t& phu thudc
vao kha nang thich (ng véi mdc lam phat
hién hanh va kha nang du bao lam phat. Do
dd, lam phat vira dugc xem la nhan t6 gilp
tang trudng kinh té théng qua khuyén khich
cac doanh nghiép dau tu, huy dong von va
tang tinh linh hoat ty gia. Mat khac, khi cd
y€u t6 lam phat tang cao thi thu nhap thuc té
cla ngudi dan gidm dang k&. Loi nhuén
khong dat dugc muc tiéu va HQTC giam.

Tac gid téng hgp céac bién va cac gid
thiét dé kiém dinh méi tudng quan vdi hiéu
qua tai chinh. TUr d6, dua ra ly thuyét mo
hinh kiém dinh tac dong clia cac nhan td dén
hiéu qua tai chinh bao gébm md hinh ROS,
ROA, ROE cu thé:

ROS, = ag+ a;*CR+ a*QRi+ as*H1;+
as*LONGR;+ as*AGE; +ag*LNSIZE;
+a,*STATE;, + ag*AS+ ao*FL; +a;o*GRO+
a11*Ii+ Ei

ROA; = by+ by*CRi+ by*QR+ bs*H1+
bs¥LONGR+ bs*AGE; +bg*LNSIZE; +b,*STATE;
+ bg*ASi+ bo*FL; +b1o*GRO+ by *Ti+ Uj

ROE; = ¢+ ¢*CR+ G *QRi+ c3*HI1i+
C4*LONGR+ c5*AGE; +Cc¢*LNSIZE; +c,*STATE;
+ cg*ASi+ Co*FL; +c10*GRO+ c11*Ii+ Vi

ROS;: Ty suat Igi nhuan trén doanh thu
thuan, dugc do bdng Igi nhudn sau thué trén
doanh thu thuan x100%.

ROA;: Ty sudt Igi nhudn trén tong tai
san, chi tiéu nay dugc do bdng Igi nhudn sau
thué chia cho tong tai san binh quén trong
namx100%.
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ROE;: Ty suat Igi nhuan trén von cha sé
hitu, chi tiéu nay dugc do bang Igi nhudn sau
thué trén von chud sé hitu x100%.

CRi: Kha nang thanh todn ngdn han
bdng tai san ngdn han trén ng ngan han.

QR;: Kha nang thanh toan nhanh dugc
do bang tai san ngan han trir hang ton kho
trén ng ngan han.

H1;: Khad ndng thanh todn tdng quét, chi tiéu
nay dudc do bang tong tai san trén ng dai han

LONGR;: Kha nang thanh toan dai han,
dudc do bang tai san dai han trén ng dai han

SIZE: Quy md cdng ty dugc do bang
logarit tdng tai san binh quan trong ndm

STATE;: Hinh thic sd hliu cia doanh
nghiép do bdi phan von s& hitu ctia Nha nudc.

AGE;: Thdi gian hoat dong cua doanh
nghiép tinh tir khi doanh nghiép thanh lap
cho dén nam cudi clia giai doan nghién cuu.

FLi: Don by tai chinh dugc do bang ng
phai tra trén von chu sé hitu

AS;: Cdu truc tai san dugc do bang tai
san dai han trén tdng tai san

GRO;: Tang trudng GDP

I;: Lam phat

E,U,V cac sai s& ngau nhién

4. Két qua nghién ciru

Hiéu qua tai chinh cta 227 doanh nghiép
qua cac chi tiéu ROS, ROA, ROE trung binh
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giai doan 2010-2018 lan lugt la 1,1 %, 7,1%,
3,5%; kha ndng thanh toan trung binh cla
cac DN qua cac chi s6 CR, QR, H, LONGR lan
lugt 1a 12,2 [an, 8 lan, 2,3 [an, 5,6 [an; tudi
ddi DN trung binh la 11,8 nam; quy mé trung
binh ctGa DN la 226 ty; Ty Ié s& hitu von Nha
nudc trung binh 3,6%; cau tric tai san trung
binh 0,2 [an; don b&y tai chinh trung binh 2,8
lan; t6c do6 tang trudng GDP trung binh
6,3%); lam phat trung binh giai doan 2010-
2018 la 6,4%.

Kiém dinh da cdng tuyén ta dung ma
tran tuang quan giifa cac bién giai thich. Hé
sO tuong quan (r) la mot chi s6 thong ké do
ludng mai lién hé tuong quan gilra hai bién
s6. Hé s6 tuang quan bang 0 (hay gan 0) c6
nghia la hai bién s6 khong co lién hé gi vdi
nhau; ngugc lai néu hé sd bang -1 hay 1 ¢
nghia la hai bién s6 c6 mot mai lién hé tuyét
d6i. Hau hét giita cac bién giai thich khong
c¢6 mdi quan hé véi nhau. Vi du CR véi H1 cé
r= 0.0919, CR vGi LONGR c6 r= 0.1115, CR
vGi AGE c6 r= 0.0004 ... déu cé r rat xa so
vGi 1 hay -1. chi c6 bién giai thich QR cé hé
sO tuong quan la 0,973941 cao gan bang 1
vGi bién giai thich CR chirng to hai bién cd
moi quan hé manh. Do vay mo6 hinh xay ra
hién tugng da cdng tuyén. D& loai bo hién
tugng da cong tuyén trong mo hinh trén ta
loai bd bién QR ra khoi mo hinh.

Bang 1: Ma tran tuong quan gilra cac bién giai thich

CR QR Hi | LONGR | AGE |LNSIZE | STATE | AsS FL GRO I
CR 1

QR 0.9739 1

H1 0.0919/ 0.0852 1

LONGR | 0.1115] 0.1188| 0.1164 1

AGE | 0.0004| 0.0039 -0.0163] -0.0285 1

LNSIZE| -0.042/-0.0323| -0.075| -0.0454  0.5952 1

STATE | 0.0064| 0.0042| -0.0224| -0.0179| 0.3688  0.4037 1

AS -0.017/-0.0081| 0.0989| 0.0943  -0.0061| 0.1326] 0.0439 1

FL -0.007|-0.0062| -0.011| -0.0046 0.03819| 0.0355 -0.0023  -0.0134 1

GRO | 0.0218] 0.0293| 0.0476 0.00967| 0.0962|-0.0036| -0.0369| -0.0324| 0.0352 1
I -0.015/-0.0159| -0.002| -0.00954| -0.1761| -0.17| 0.0364]0.02199| -0.0614 | -0.2668

Ngudn: Tac gia tinh toan to’ phan mém Eview
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Mat khac, m6 hinh cd hién tugng tu
tuong quan bac 2. P& khdc phuc hién tugng tu
tuong quan trong nghién clfu nay tac gia sur
dung céc tré cta bién phu thudc clia md hinh
ROS va ROA (Do u= 2/sqrt(2043)= 0,044248).

Qua ma tran tuong quan cd thé thay:
Nhom cac hé s6 kha nang thanh toan tac
dong ngudc chiéu dén ca ba hé s6 ROS,
ROA, ROE; Quy md cong ty (SIZE) la nhan to
tac dong manh nhat 1én HQTC vdi tac dong
cung chiéu Ién ca ba hé s6 ROS, ROA, ROE;

Thdi gian hoat dong clia doanh nghiép (AGE)
cd tac dong cung chiéu I1én ROS, va ROA. Tuy
nhién, lai tac dong ngugc chiéu véi ROE
nhung & muc yéu; STATE tac doéng cung
chiéu véi ROS va ROA, nhung tac dong
ngugc véi ROE nhung mic dd tac dong rat
yéu; Pon bay tai chinh (FL) cho thdy tac
dong cung chiéu vdi ROA, nhung tac dong
ngugc chiéu véi ROS va ROE; cau tric tai san
(AS) tac dong ngugc chiéu véi ROA, ROE va
tac dong cung chiéu vai ROS.

Bang 2: Ma tran hé s6 tuagng quan giifa bi€n doc Iap va bién phu thudc

CR H1 LONGR  AGE LNSIZE = STATE AS FL GRO I
ROS | -0.7052 | -0.0558 -0.0469 0.3359 | 0.0617 0.0237 0.0124 | -0.0009 -0.0389 0.0086
ROA -0.5197 -0.0499 -0.0469 0.0967 0.0934 0.0538 -0.103  0.0352 -0.0186 0.0238
ROE @ -0.0134 -0.0057 -0.0046 -0.0057| 0.0133 -0.0005  -0.0624 @-0.833 -0.0107 0.063
Ngudn: Tac gid téng hop, tinh toan tur phdn mém Eview
Bang 3: Tong hdp kiém dinh cta cac nhan t& anh hudng dén HTQC
CR__ ML LONGR AGE LNSIZE STATE AS FL GRO | C_ ARD) ARQ)
ROS Coefficlent 2501 00113 00228 00304 07868 00666 -25011 -00383 -L8979 00445 49915 02922 00784
Prob- 00000 08831 00541 08266 03432 04298 06395 04253 02079 09480 07168 00000 0.1909
ROA Coefficlent 2007 00318 00227 03887 24108 00341 -36.3466 00474 -0.8642 13714 -139245 04405 -0.1027
Prob- 00000 08151 02570 00837 00765 08028 00001 05135 07713 0504 05700 00000 0.0000
ROE Coefficient 0146 00201 00069 -00358 40038 -0.1645 -435380 -30186 37820 (05808 -49.0800
Prob- 01520 08684 07304 08061 00000 00508 00000 00000 00498 00121 0.0021

Ngudn: Tac gia téng hop, tinh todn tu’ phén mém Eview

Bang 3 cho thay:

D4i v8i m6 hinh ROS c6 nhan té CR co
P-value= 0,0000 nhé hon mifc y nghia 5%,
cac nhan t6 con lai trong mo6 hinh déu c6 hon
mUc y nghia I18n hon 5%, tdc la chi c6 mét
bién CR- kha nang thanh toan ngdn han tac
dong dén ROS.

VGi mo6 hinh ROA, c6 nhan t6 CR, AS cd
P-value= 0,0000 nhé han mirc y nghia 5% co

e

y nghia vGi mo hinh. Tic la chi c6 CR va AS
tac dong dén ROA.

DGi véi mo hinh ROE, ta thay bién doc
lap LNSIZE, AS, FL, GRO, I déu co P- value
=0,0000<5% va P-value = 0,0508< 10%
cua bién STATE, tic la cac bién nay co y
nghia v8i md hinh tai mifc y nghia 5% va 10%
hay LNSIZE, STATE, AS, FL, GRO, I cd tac
dbng dén ty suat Igi nhuan trén VCSH (ROE).
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Ngoai ra, mé hinh ROS cé hé s6 hiéu
chinh R? béng 0,516 tirc 1a cé 51,6% su bién
ddi cua bién phu thuéc ROS dudgc giai thich
thong qua bién doc 1ap CR con lai 48,4% la
dugc giai thich thdng qua cac bién nam ngoai
moO hinh. M6 hinh ROA ta cd hé s hiéu chinh
R? béng 0,4349 turc 13 cd 43,5% su’ bién doi
cla bién phu thudéc ROS dugc gidi thich
thong qua bién doc 1ap CR, AS con lai 56,5%
la dugc giai thich thong qua cac bién ndm

THONG KE VA CUBC 5ON6 < < <

ngoai mo hinh. M6 hinh ROE cd hé s6 hiéu
chinh R? bang 0,7037 tic 1a cé 70,37% su
bién ddi cta bién phu thuéc ROE dudc gidi
thich thong qua bién doc lap bién doc lap
LNSIZE, STATE, AS, FL, GRO, I con lai
29,63% la dudc giai thich thong qua cac bién
nam ngoai md hinh.

Thong qua két qua phan tich hdi quy theo
3 mo6 hinh diéu chinh véi 3 bién phu thudc la
ROS, ROA, ROE, tom tat két qua qua bang sau:

Bang 4: Két qua cac nhan t6 tac dong dén HQTC qua phan tich hoi quy tuyén tinh

Biénddclap CR  H1

Ly Fhuyé’t
(Tong két mot
sO nghién ctu

(/) (B (/)

dién hinh)

Thuc té R R
oA Khon Khon

nghién ctu (+) técg técg

cac DNXD trén déng  dong

dai ban Ha Noi

LONGR ' LNSIZE LNSIZE | AGE AS FL

0,0967

GRO I

(NG (HE) (HE) (BE) (R E) (H)E) (H)6)

Khong
) tac = () () () ()
dong

Ngubn: Téc gid tinh todn va téng hop

TU két qua phan tich hoi quy tuyén tinh
gua ba mo hinh v@i 3 bién phu thudc la ROS,
ROA, ROE ta rut ra dugc mot so két luan va
ham y chinh sach vé sy anh hudng cla cac
nhan t6 tac dong dén HQTC cua cac DNXD
trén dia ban TP Ha Noi.

Tha' nhdt kha nang thanh toan ngan
han (CR) c6 tac dong tiéu cuc dén HQTC cu
thé tdc dong I6n dén ty sudt sinh IGi trén
doanh thu thuan (ROS) va ty suat sinh [Gi
trén tong tai san (ROE). Nhu vdy, viéc cac
DNXD duy tri kha nang thanh toan ngan han
cao la khong t6t, tic la DN c6 ng phai thu
I&n, hang ton kho nhiéu khi d6 murc do luan
chuyén dong tién sé& thdp. Dbng thdi cho
thdy kha nang qua tri tai san ngdn han kém,
hiéu qua khong cao dan dén HQTC dat dugc
sé thap.

Tha hai, quy mo cong ty (LNSIZE) la
nhan t6 cé y nghia thdng ké trong trong mo

hinh ROE va cé tac dong cung chiéu lén ROE.
Quy mo tac dong manh dén ty suat Igi nhuan
trén von chd s& hitu véi hé sd hoi quy la
4,09. Khi doanh nghiép c¢d tai san I8n chirng
td doanh nghiép c6 ngudn luc Ién, tiém luc
tai chinh manh, uy tin doanh nghiép cao, tinh
thanh khoan cao, kha ndng quan tri tot, kiém
soat chi phi t6t... Do vay, Igi nhuan ting dan
dén HQTC ciing tang theo chiéu hudng tang
dan quy mo6, doanh nghiép nén ma réng quy
mo san xuat kinh doanh.

Thur ba, hinh thiic sé hitu doanh nghiép
(STATE): Ty Ié s& hitu von Nha nudc cling c6
mdi quan hé ngugc chiéu HQTC, cu thé bién
STATE c6 tac dong ngudc chiéu duy nhat véi
ROE, tuy nhién mic d6 tadc dong khong I6n
vGi hé s6 beta = - 0,16. Thuc t€, nén kinh té
Viét Nam hién nay van dang dugc dan dat
bai cac Doanh nghiép cd von sd hitu cia Nha
nudc. Khi mot cong ty cd ty 1€ von Nha nudc
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I&n thi sé co nhiéu Igi thé tir su’ quan tam cla
Nha nudc nhu hd trg vé& von, cac chinh séach
dac thu, moi quan hé mang tinh chat qudc
gia. Tuy nhién rat nhiéu DN Nha nudc quan
ly kém dan dén HQTC khong cao tham chi
thua 16 dan dén mat vén cla Nha nudc. Vi
vay, nén giam ty té s& hitu von Nha nudc
bang hinh thic cd phan hoa...

Thu tu, cau truc tai san (AS) tac dong
ngugc chiéu dén ty suét Igi nhuén trén téng
tai san (ROA) va ty suat Igi nhuan trén von
chu s@ hitu (ROE) clia cac DNXD trén dia ban
TP Ha Noi. Khi tai san dai han téng thi tong
tai san cling tang Ién tuy nhién mdc do thay
ddi cua tai san dai han sé tdng nhanh hon so
véi téng tai san. Khi tai san dai han tdng tong
tai san tang, Igi nhuan khoéng cao da lam cho
ty sudt sinh I8i trén téng tai san gidm. Nhu
vay nguyén nhan do cac cong ty dau tu qua
nhiéu vao TSCD ma khong st dung hgp ly,
chua khai thac t6i da tac dung cua tai san
dan dén khéng cai thién dugc HQTC.

Tha’ nam, don bay tai chinh (FL) cé tac
ddng dang k& va ngudc chiéu véi HQTC qua
chi tiéu ROE vGi beta = -3,01. Két qua nay
gibng véi két qua cua Chu Thi Thu Thay
(2015). Theo ly thuyét vé su’ danh déi khi sir
dung ng & muc téi uu hda s€ can bang dudc
Igi ich va chi phi cGa viéc st dung ng. Nén
viéc sir dung ng & mot murc dé nhat dinh sé
lam tang hiéu qua tai chinh. Khi st dung ng
nhiéu sé gay ap luc tai chinh tang, nhiéu rui
ro tai chinh ra tdng va dan dén tac dong
ngugc chiéu véi HQTC.

Thur séu, tang trudng GDP (GRO) cd tac
dong cung chiéu va tudgng déi manh so Vdi
cac nhan to khac dén ty suat Igi nhuan trén
von chu s@ hitu (ROE) véi hé s6 beta=3,781.
M3u nghién c(fu cho thay réng khi GDP téng
cao dgi s6ng nhan dan dudc cai thién, cac
doanh nghiép lam an cé 13i m& réng dau tu

e

san xuat kinh doanh. Do d6 nhu cau xay dung
nha clfa hay mua sam nha cla xay dung nha
Xxudng, dau tu hé thdng ha tang nhiéu DNXD
cé nhiéu viéc lam, thuan Igi trong san xuat
kinh doanh dan dén HQTC cao.

Th& bay, lam phat (I) tac dong ti 1€
thuan véi HQTC & mo hinh ROE. Khi lam phat
tang 1% thi lam cho ROE tang 0,590% vGi
diéu kién cac nhan t6 khac khéng thay déi.
Khi lam phat tdng cao cac khoan chi phi dau
vao sé tang theo khién cho gid ban hang hoa
s€ tang. Khi nhu cau kinh doanh téng cac
doanh nghiép can xay nha xudng, hay thué
vén phong, mua nha & van phai 1am va chap
nhan & gia cao thi doanh thu cao, Igi nhuan
tdng dan dén HQTC dat dudc la cao.

Cac nhan t6 con lai khong cd tac dong dén
HQTC cuia cac DNXD trén dia ban TP Ha Noi.

5. Két luan va khuyén nghi

Kha nang thanh toan, don bay tai chinh,
cau trdc tai san, ty 1é von Nha nudc tac dong
am td&i hiéu qua tai chinh, do: Quy md doanh
nghiép nho, kha nang quan tri tai san va ng
ngin han khdng t&t din dén nd phai thu cao,
hang ton kho nhiéu, cau trdc tai san va
ngudn von chua hgp ly, doanh nghiép sur
dung don bay tai chinh cao, chi phi Idi vay
phai trd nhiéu, kha nang tu chd vé tai chinh
yéu dan dén rdi ro cao trong kinh doanh;
doanh nghiép chiu tac dong bat Igi cla thdi
tiét, nén kinh t&€ c6 nhiéu bién déng bat 6n
x4u dan dén gidm hiéu qua tai chinh cla
doanh nghiép.

TU két qua trén, dé phat huy tac ddng
tich cuc va han ché tac dong tiéu cuc cla cac
nhan t6 dén HQTC, cac doanh nghiép xay
dung trén dia ban thanh phd Ha Noi can:

+ M& rong quy mo doanh nghiép, da
dang hod cac linh vuc hoat déng. D€ tang
quy md vén, doanh nghiép cd thé Iva chon
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hinh thirc huy dong: tir n6i bé DN, tir nguon
von nhan rdi clia can bd cdng nhan vién, qua
hinh thirc thué tai chinh, huy déng qua thi
trudng ching khoan; ddy manh cdng tac cé
phan hda, giam ty 1€ von s& hiru doi véi
doanh nghiép Nha nudc; tdng cudng cong
tac chi dao, kiém tra, gidm sat viéc thuc hién
cac k& hoach, phuong an cd phan hda, thodi
vén Nha nudc da dugc phé duyét, khdng dé
xay ra that thoat von, tai san Nha nudc trong
qua trinh sdp x&p, cd phan hda, thodi vén va
quan ly, st dung von Nha nudc. Mat khac,
cac DN can dam bao mot cau truc tai san
hap ly bang cach diéu chinh giam ty trong tai
san dai han cho phu hgp véi ddc diém kinh
doanh, diéu chinh cg cau tai san theo hudng
tang ty trong tai san ngan han, phai du tri
day di nguyén vét liéu trudc khi trién khai
du an cong trinh, linh hoat diéu chinh cg cau
tai san cong nghé va thiét bi.

+ Kiém soat hé s kha néng thanh toan
ngan han va dai han & mdc hop ly dam bao
ty 1& sinh IGi cao cua tai san. Can cé cac
chinh sach quan ly cac khoan ng phai thu
nhu: Xac dinh s6 tién ng, phan loai khach
hang, xac dinh thdi gian ng, t& chic kiém
soat ng,... thuc day khau quyét toan: rut
ngan thdi gian lam hd s hoan cong dé thanh
toan, quyét toan cong trinh, chi dong kién
nghi chi dau tu nghiém thu khi cong trinh
hoan thanh; lam tét cong tac quan ly hang
ton kho. SUr dung don bay ng véi ty 1&é dam
bao can bdng gilra ty sudt sinh IGi va rui ro.
Céc doanh nghiép xay dung c6 hé s& don bay
cao can cd cau lai ty Ié ng phai tra, giam ty 1é
nay xudng mdc hgp ly dé cé thé t6i da hoa
Igi nhuan, giam ap luc trad ng goc va 1ai, giam
chi phi I3i vay nhdm gia tang Igi nhuan, gia
tang ty suat Igi nhuan trén von chu sé hitu.

+ Nang cao nang luc quan tri tai chinh
cla doanh nghiép nhu phan tich, hoach dinh

THONG KE UA CUOC S0N6 < <<
va kiém sodt tai chinh quan tri von, vén luén
chuyén, hoach dinh cac k& hoach tai trg va
tim ki&m ngudn tai trg hap dan.

+ Chinh phu, cac bd, nganh can 6n dinh
kinh t€ vi mo, cac chinh sach tai khda, chinh
sach tién té can dugc diéu hanh mot cach
linh hoat va 8n dinh; can lanh manh héa va
thic ddy su phét trién cla thi trudng tai
chinh; ti€p tuc hoan thién hé thong phap
luat, chinh sach vé nganh xay dung, cac
chinh sach kinh té€ clda Nha nudc cho phu
hgp vGi thong 1€ qubc t&€; md rong ngoai
giao, thugng mai véi cac nudc.

+ Uy ban nhan dan TP Ha Noi can cai
cach thu tuc hanh chinh han nira, cong khai
minh bach cac du an dau tu, don gian t6i da
cac thu tuc hanh chinh, thd tuc dau thau, thu
tuc gidi ngan cua cac du an.
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