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NGHIEN CUU THU'C NGHIEM VE CAC NHAN TO TAC DONG DEN HIEU QUA
QUAN LY VON TAI CAC TONG CONG TY XAY DUNG NHA NUOC

Nguyén Pirc Hién*, Mai Cong Quyén**, Pao Lé Trang Anh***, V5 Thé Vinh**+*

Bai viét nay danh gid hiéu qua quan 1y vén Nha nwée cia 29 trén tong sé 35 Tong cong ty xdy
dung nha mede trong giai doan 2009-2012. Pong thoi, trén co s¢ bé s6 liéu theo quy giai doan
2009-2012 ciia 18 Tong cong ty xdy dwng nha mede dién hinh, nhom nghién ciru xdy dung va kiém
dinh mé hinh kinh té luong dé nhan dién va do lwong mirc do tac dong cua cac nhan 16 anh huong
dén hiéu qua quan 1y von tai cdc tong cong xdy ding.

Twr khéa: Hiéu qua quan ly von nha nudc, d6i mdi doanh nghiép nha nudc, Tong cong ty xay

dung nha nudc.

1. D3t van dé

Két ludn sb 50-KL/TW ngay 29/10/2012 cta Ban
chap hanh Trung wong xac dinh “Doanh nghiép nha
nede la e leong nong cot cia kinh té nha niede, la
luc lwong vat chat quan trong, la cong cu hé tro dé
Nha nuée diéu tiét nén kinh té: on dinh kinh té vi
mé, gép phan thic ddy phdt trién kinh té - xa hoi
ciia ddt nwée theo dinh huwdng xd hdi chi nghia”.
Tuy nhién, hién nay hi¢u qua hoat dong cua cac
doanh nghi€p nha nuéc (DNNN) ndi chung va cac
doanh nghiép nha nudc trong linh vuc xay dung noi
riéng con nhiéu han ché, chua dat hiéu qua. Nguyén
nhan chu yéu la chua xac 1ap dugc mo hinh va co
ché quan 1y c6 hiéu qua von tai cac DNNN. Giai
doan 2011-2015, dé thyc hién thanh cong Dé an
“Tdi co cau DNNN, trong tam la tdp doan kinh 18,
tong cong ty nha nude giai dogn 2011 - 2015” ban
hanh theo Quyét dinh s 929/QD-TTg ngay
17/7/2012 ciia Thii tuéng Chinh phu, trong bbi canh
suy giam kéo dai cua thi truong bat dong san Viét
Nam tir nim 2008 dén nay, ddi véi cac Tong cong
ty xay dung nha nudc, mot trong nhing van dé cip
thiét hién nay 1a can phai nhan dién va do luong
mirc d tac dong ctia cdc nhan t6 dén hiéu qua quan
Iy vén cua cac Tong cong ty. Qua khao ciru cac tai
liéu lién quan cho thay, cac nghién ciru mo ta vé tac
dong cua cac nhan t6 dén hiéu qua quan 1y vén cua
DNNN & Viét Nam c6 kha nhiéu song chua co cac
nghién ctru thuc nghiém vé ndi dung nay déi véi
Tong cong ty xay dung nha nudc. Vi vdy, nghién
ctru ndy mong mudn dua ra két qua nghién ctru méi
trén co s& phuong phap kinh té luong dé nhan dién
va do ludng vé cac nhan t6 tic dong dén hiéu qua

quan 1y vén tai cic Tong cong ty xdy dung nha
nudc.
2. Co sé 1y thuyét va tong quan tién nghién

-

ciru

Vén cta doanh nghiép 13 gia tri tién té cua toan
bo tai san va nguén nhan luc duoc dau tu vao hoat
dong san xuat kinh doanh nham muc dich lgi nhuan.
Vén nha nude tai cac Tong cong ty xay dyng nha
nuée duge xac dinh 13 tong sb vén Nha nude dau tu
dé thanh 1ap va phuc vu cho qua trinh hoat dong san
xut kinh doanh ctia cic doanh nghiép nay. Thong
qua phan von gop ctia minh, Nha nudc c6 thé dicu
tiét va quan ly dbi voi hoat dong cia cac doanh
nghiép nhim dat dugc nhitng muc tiéu phét trién
kinh té - xa hoi. Cac tong cong ty xay dung nha
nude trong nghién clru nay, theo quy dinh ctua Luat
Doanh nghiép 2005 dugc hiéu 1a cic doanh nghiép
trong d6 Nha nude sé hiru trén 50% vén dicu 1é.

Ly thuyét va thyc tién cho thay, mot trong cac
muc tiéu quan trong nhét cua quan 1y vén nha nudc
tai cac Tong cong ty xdy dung nha nude 13 phai dam
bao sir dung von c6 hiéu qua, trong d6 chi tiéu do
luong 14 ty suit lgi nhuan trén vbn chi so hitu
(ROE). Trén thé giéi c6 kha nhiéu cong trinh nghién
ctru dd phan tich va kiém nghiém mirc d6 anh huong
ctia cac nhan t6 bén trong doanh nghiép dén hiéu
qua st dung von. C6 thé khai quat thanh hai nhom:
nhom 1 nghién ciru mbi quan hé giita cac dic diém
co ban cua doanh nghiép véi hiéu qua sir dung von;
nhém 2 tap trung nghién ciru tic dong ciia cau trac
ban quan tri voi két qua hoat dong cua cong ty.

Trong nhom déu tién, cac nhan té quyét dinh dén
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hiéu qua sir dung von duge xem xét 1an luot 1a quy
mo cong ty, co cAu von, ty 16 von gdp cua nha nudc,
va thoi gian hoat dong cua cong ty. V& nhan t6 quy
mo cia cong ty, cac nghién ctru cua Zeitun & Tian
(2007), Abbasali & cong su (2012) da chimg minh
mdi lién quan thuan chiu va c6 ¥ nghia thong ké
giita d6 16n cua tong tai san va kha ning sinh loi cta
doanh nghiép. Tiép theo, vé nhan t§ ciu truc vén,
cac két qua nghién ctru cia Fosberg & Ghosh
(2006), Zeitun & Tian (2007), Mramor & Crnigoj
(2009), Onaolapo & Kajola (2010), hay Abbasali &
cong sy (2012) déu cho thdy hé sé ng c6 anh hudng
tiéu cuc dén hiéu suét sinh loi trén vén chu so hitu
clia cong ty. Lién quan dén ty 1& von gop cta nha
nudc, nghién ciru cia Gumbau-Albert & Maudos
(2002) da phat hién sy suy giam vé hiéu qua hoat
ddong cua cong ty khi tang ty 1€ so hitu ciia nha nudc.
Tuy nhién, d6i voi nhan t6 thoi gian hoat dong (tudi)
clia cong ty, cac bio cdo nghién ctru danh gia mdi
quan hé ctia nhan t6 nay véi hidu qua sir dung von
c6 két qua khong dong nhét. Cu thé, Arrow (1962),
Jovanovic (1982), Ericson & Pakes (1995) trong
nghién ciru ctia minh d4 phat hién mdi quan hé dong
bién gifta tudi cia mot cong ty va hiéu qua hoat
dong cua no, trong khi nghién ctru cuia Leonard-
Barton (1992), Agarwal & Gort (1996; 2002) lai c6
Kkét qua nguoc lai. Sy khac biét nay, theo nhom
nghién ctru 12 do xudt phat tir nhimg wu diém va
nhuoc diém cta mot cong ty lau nam. Uu diém cua
cac cong ty hoat dong lau nam 4 su tiéu chudn hoa
vé quy trinh san xuit va xay dung dwoc doi ngil
nhén vién giau kinh nghiém, nho do lam tang hiéu
qua hoat dong. Mic du viy, cac cong ty lau nam lai
c6 thé ¢ nhing kién thirc, k¥ ning va ngudn nhan
lyc 131 thoi so voi cac cong ty méi thanh lap, cAu
trac cic cong ty nay ciing cing nhic hon va kho
thay d6i khi can thiét, vi vy lam suy giam hiéu qua
sir dung von ctia doanh nghiép.

Trong nhém thtr hai, cdc nghién ctru tim hiéu tac
dong cua cAu tric ban quan tri, bao gém sb luong
thanh vién ban quan tri va su tach biét gita vai tro
ctia giam dbc va chii so hiru dbi voi hiéu qua sir
dung vbn ctia cong ty. Nhin chung, cac két qua cho
thdy s6 lugng thanh vién ban quan tri cang nho thi
két qua hoat dong cua cong ty cang cao (két qua
nghién cuu cia Andres, Azofra & Lospez, 2005;
Mak & Yuanto, 2005; Liao, 2010). Tuy nhién, khi
nghién ctru v& nhén t6 quan hé doc 1ap cua giam ddc
dbi vi ban quan tri, cac kiém dinh khong thu duoc
két qua co y nghia théng ké vé anh hudng cua su
doc 1ap nay v6i két qua hoat dong cua cong ty (Her-
malin & Weisbach, 1991; Mehran, 1995; Klein,
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1998; Bhagat & Black, 2002; Liao, 2010).

Nhu véy, cic nghién ciru cho thiy hiéu qua st
dung vén cia cac cong ty phu thudc vao rat nhiéu
nhan to. Tuy thudc vao dic diém va diéu kién ndi tai
clia ting cong ty, mdi yéu t s& co muc do tac dong
khac nhau dén két qua hoat dong va kha ning sinh
10 cua von dau tu.

3. Khai quat chung vé thue trang hiéu qua
quan 1y von tai cic Tong cong ty xdy dung nha
nuédc

Phan khai quét chung vé thuc trang hiéu qua quan
Iy vén nha nude tai cac Téng cong ty xay dung duoc
nhom nghlen ctru phén tich theo céc chi ti€u co ban:
nguon von; tai san; doanh thu; loi nhudn sau thé;
thué va cac nghia vu ndp Nha nudc dya trén béo céo
tai chinh da dugc kiém toan tir ndm 2010 dén nim
2012 cua 29 Tong cong ty xay dung nha nude theo
danh sach tai Phu luc.

3.1. Nguén von

Von chii so hitu

Ngudn vén chu s hiru tinh dén 31/12/2012 cia
29 tong cong ty xdy dung nha nudc la:
44.495.646.749.076 ddng, ting 5.273.678.478.406
dong (17%) so véi nam 2009. Toc do ting trudng
binh quéan vdn chi s6 hiru giai doan 2009-2012 cua
cac tong cong ty xdy dung trén 15%, cha yéu tir cac
ngudn: loi nhudn sau thué, danh gid lai tai san, thing
du vén thu duge trong qua trinh ¢ phan hoa cac
cong ty thanh vién, don vi phu thudc cua tong cong
ty.

Xét tong thé, hau hét cac tong cong ty xdy dung
nha nude di bao toan va phét trién vén chi sé hitu,
hé sb bao toan von binh quanla 1,15 lan. Tuy nhién,
d3 co tong cong ty khong bao toan duoc von chu s&
hitu do kinh doanh thua 16 nhu: Tong cong ty Co khi
Xay dung (COMA) vén chu s& hitu 4m 2 nam 2011
va 2012 lan luot 13: (-185.060.090.431) dong va (-
310.502.893.964) ddng; Tong cong ty Xay dung
Puong thiy (VINAWACO), vén chi so hitu 4m
nam 2012 1a: (-536.055.646.976) dong. Nhu vay,
mot s tong cong ty xdy dung dd mat von chu so
hiru va dén thoi diém nay chua duoc khic phuc.

Trong 29 Tong cong ty xay dung, co 6 tong cong
ty c6 ty 1¢ von chu sé hitu/tong ngudn von nam 2012
thip nhu: Tong cong ty Lap may Viét Nam (LILA-
MA) 1a 2,416%, Téng cong ty Séng Hong (Song
Hong) la 4,157%, Tong cong ty Xay du'ng Bach
Ding 1 4,429%, Tong cong ty cd phan Pau tu Xay
dung va Thuong mai Viét Nam (Constrexim) la
8,527%, Tong cong ty Song Da 1a 8,886%%, Tong
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cong ty Pau tu phat trién dudng cao tdc Viét Nam
1a 6,66%.

Von nha nude dau tw tai tong cong ty xdy dung
nha nuoc

Vén nha nudc dau tu tai 29 tong cong ty xdy
dung nha nuéc tinh dén thoi diém 31/12/2012 1a
33.781.550.562.662 dong, ting 8.302.771.808.569
ddng so v&i nam 2009, ty 18 ting trudng von dau tu
dugc nha nuéc du tu binh quan trong 4 nim tir
2009-2012 1a 7,5%. Ngudn von ting chii yéu nay la
do phﬁn dé lai lgi nhuan sau thué, thang du von
trong qua trinh c6 phan hoa cac don vi thanh vién
hodc duoc giao cac du an, cong trinh, dugc minh
hoa qua Hinh 1.

Vén chu so hitu binh quin cta mot tong cong ty
xdy dung ndm 2012 dugc nha nude dau tu khoang
1.534,332.646.520 dong, day 1a muc von tuong ddi
thp, chua tuong xtng linh vuc, nganh nghé ma cac
téng cong ty xay dung dang hoat dong ciing nhu st
ménh va nhiém vu dugc nha nudc giao Hau hét cac
tong cong ty xay dung co ty 1¢ v6n nha nudc dau
tw/téng ngudn von ¢ mirc rat thap nhu: Tong cong
ty Co khi xdy dung 1a 3,31%; Tong cong ty Xay
dung Bach Dang 14 3,44%; Tong cong ty Xay dung
Ha Noi 1a 5,45%; Tong cong ty Song Pa 1a 5,32%;
Téng cong ty Xay dung s6 1 1a 5,49%; Tong cong
ty Lap may Viét Nam la 4,04%; Tong cong ty Dau
tu phat trién d6 thi va Khu cong nghiép Viét Nam 1a
4,42%; Tong cong ty Dau tu va Phat trién ha ting 1a
7,62%; Tong cong ty Tu van Xay dung Viét Nam la
6,59%,... Trong d6, Tong cong ty Dau tu Phat trién

ha tﬁng do thi c6 ty 1€ cao nhét cling chi dat 31,63%.

Nhu vay, von nha nude dau tu tai cac tong cong
ty xdy dung nha nudc & mirc rat thap, chua twong
xtng véi linh vuc, nganh nghé hoat dong ctia doanh
nghiép.

Tinh hinh No phdi tra ciia cdc tong cong ty xdy
dung nha nuéc

Tinh hinh no phéi tra cia 29 tong cong ty xdy
dung nha nudc trong giai doan 2009-2012 thé hién
qua Hinh 2. S6 lidu cho thiy tong s6 ng phai trd nim
2009 ctia 29 tong cong ty 1a 191.880.197.591.693
ddng, nam 2010 1a 206.825.832.365.190 dong, nim
2011 1a 219.145.551.516.321 ddng, nim 2012 la
219.754.791.232.571 dong, ng phai tra ting binh
quan cac nam la 3,5%, con nam 2012 so vdi nam
2009 1a 14,53%. S6 liéu cho thay nhu cau vén cho
hoat dong san xuat kinh doanh ctia cic tong cong ty
xay dung 14 rat 16n, trong khi von ctia nha nude dau
tu bd sung hau nhu khong c9, 191 nhuan sau thué dé
lai thép, thang du von do ¢d phﬁn cac don vi thanh
vién, xi nghi¢p va don vi phu thudc c6 xu hudng
giém dan. Piéu nay lam cho hoat dong ctia nhiéu
tong cong ty xay dung phu thudc phan 16n vao
nguon vbn vay tir cac to chte tin dung, din dén chi
phi vén 16n va nguy co mat kha nang thanh toan.

Niam 2012, hé sé ng phai tra/vén chu hitu binh
quén ctia 27 tong cong ty xdy dung (trir 2 tong cong
ty mat toan bd von chu s hitu 13: Téng cong ty Xay
dung Duong thuy va Tong cong ty Xay dung Co
kh1) 1a 8,3 lan. Trong 27 tong cong ty xay dung, 7
tong cong ty co ty 1& no phai tra/von chii s hitu 16n

Hinh 1: Von nha nwéc dau tw tai cac Tong cong ty xdy dung nha nwéc giai doan 2009-2012
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Hinh 2: Tinh hinh n¢ phai tra ciia cac Tong cong ty xay dung giai doan 2009-2012
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Nguon: Téng hop tir Bio cdo tai chinh cia 29 Tong cong ty xdy dung nha nude

hon 10 lan, c6 Tong cong ty Lap may Viét Nam co
ty 1& ng phai tra/vn chii s¢ hiru 1én téi 38,5 lan; c6
9 tong cong ty ¢ ty 18 ng phai tra/vén cha sé hiru
tir 6-10 1an va 11 tdng cong ty co ty 16 no phai tra tir
1-5 lan.

Nam 2012, mot s6 tong cong ty xdy dung nha
nuée c¢6 No phai tra 16n hon nhiéu 1an so véi vén
diéu 1¢ va hau hét vuot quy dinh, cu thé: Tong cong
ty Song Da 1a 38.185.739.554.073 dong, Tong cong
ty Lap may Viét Nam la 13.352.997.452.279 dong,
Tong cong ty Xay dung Ha Noi Ia
13.756.461.134.526 dong, Tong cong ty cd phan
Xuat nhap khiu va Xay dyng Viét Nam la
22.039.253.784.677 dong; Tong cong ty Xi mang
Viét Nam 1a 26.456.971.103.734 dong; Tong cong
ty Phat trién duong cao tc 1a 22.814.953.108.945
dong. ..

Heé s6 tu tai trg binh quan (von chi so hitu/tong
tai san) cua 29 tong cong ty xay dung nam 2012 la
0, 16 lan; hé s6 ng tong quat (tong no phai tra/tong
ngudn Von) nam 2012 binh quan 12 0,91 lan. Diéu
nay cho thiy hiu hét cac tong cong ty xay dung
dang hoat dong phu thuoc phan 16n vao nguon vbn
vay, dan dén chi phi vn 16n va kha ning mat thanh
khoan cao.

3.2. Téng tai sin

Tbng tai san theo s liéu bao cdo hop nhat ciia 29

tong cong ty xay dung nha nudc trong tir nim 2009
dén nam 2012 1an luot la: 244.297.920.746.260
dong, 266.206.602.220.457 dong,
276.287.363.246.240 dong va 278.017.479.363.768
dong S6 lidu cho thdy xu huéng toc do ting truong
tong tai san binh quan qua cac nam khoang 3,5%.
Trong do, ty trong co cdu tai san ¢b dinh chiém binh
quan trong g1a1 doan 2009-2012 la 37,4%. Tuy
nhién, cd mot s6 tong cong ty xay dung nam 2012 c6
ty trong co cAu tai san cb dinh tren tong tai san rat
cao nhu: Tong cong ty Xay dung sb 1 12 60%, Tong
cong ty Song Pa 1a 64%, Tong cong ty Dau tu va
Phat trién cong nghiép Viét Nam 1a 77%, Tong cong
ty Xi mang Viét Nam 1a 69%. Bén canh do, c6 mot
sO tong cong ty xdy dung co ty trong tai san c¢b dinh
trén téng tai san rat thip nhu: Tong cong ty Dau tu
phat trién dudng cao toc 1a 1%, Tong cong ty Thing
Long 1a 2%, Tong cong ty Xy dung cong trinh giao
thong 5 1& 7%, Tong cong ty Xay dung cong trinh
giao thong 8 14 5%,... Qua nhiing s6 liéu cho thay co
su phan chia cic tong cong ty xdy dung thanh 2
nhém: (1) Nhom thir nhét 13, cac tong cong ty xay
dung nhan thau xay lip cac cong trinh xay dung co
doi ngii ky thuat chuyén nghiép va sd luong may
moc thiét bi duoc dau tu chuyén siu va hing hau; (2)
Nhom thir hai 13, cac tong cong ty xdy dung hoat
dong chu yéu & linh vuc tu vén thiét ké va dau tu, bo
may gon nhe va may moc thiét bi duoc dau tu thap.
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Hinh 3: Tinh hinh tdng tai sin ciia cac Téng cong ty xay dung giai doan 2009-2012
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Nguon: Tong hop tir Bio cdo tai chinh ciia 29 Tong céng ty xdy dung nha nwde

Tinh hinh tong tai san cta cac tong cong ty xdy dung
trong giai doan 2009-2012 thé hién qua Hinh 3.

S lidu cho thay, No phai thu ciia 29 téng cong ty
xdy dung nam 2012 1a 53.851.345.153.255 dong,
chiém 19,36% tong tai san, ting 5,3% so v6i nim
2011, twong duong 51.181.197.829.190 dong, ty

trong no phai thu trén tong tai san binh quan nim
2012 cua cac téng cong ty xay dung 1a 26%. Trong
d6, mot s6 tong cong ty xdy dung ty trong ng phai
thu trén tong tai san tuong ddi cao nhu: Tong cong
ty Thing Long 1a 60%, Tong cong ty Xay dung
cong trinh giao thong 8 14 67%, Tong cong ty Xay

Hinh 4: Tinh hinh Ng phai thu ciia cac Tong cong ty xdy dung giai doan 2009-2012
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dung cong trinh giao thong 6 1a 40%, Tong cong ty
Pau tu phat trién duong cao Viét Nam la 38%,...
Bén canh d6, mot sb téng cong ty xdy dung co ty
trong no phai thu trén tong tai san thip nhu: Tong
cong ty Xi mang Viét Nam 1a 5%, Tong cong ty Dau
tu va Phét trién cong nghiép Viét Nam 1a 6%, Tong
cong ty Song Da la 10%.
3.3. Tinh hinh doanh thu

Doanh thu theo bao c4o tai chinh hop nhat cia 29
tong cong ty xdy dung nha nudc trong giai doan
2009-2012 lan luot 1a: 113.222.488.401.828 dong,
125.154.913.213.092 dong, 128.311.084.787.271
ddng va 127.219.340.050.558 dong. Nam 2012 ting
12% so vé6i nam 2009, tuong duong la
13.996.851.648.730 ddng. Toc do tang truong binh
quan doanh thu cta cac tong cong ty xay dung trong
giai doan 2009-2012 1a twong ddi thap, dat trung
binh 6%/nim va c¢6 xu huéng giam dan trong cac
nam tiép theo, diéu nay c6 thé 1y gidi trong nhiing
nim gan day do khing hoang kinh té thé gi6i, kinh
té trong nuéc gip rat nhiéu khoé khin do san xuét
dinh d6n. Bén canh d6, con c6 cac nguyén nhan
khac tac dong truc tiép dén nganh xay dung nhu:
Chinh phu thu hep chi tiéu cong, thuc hién chinh
sach tién té va tai khoa that chat; ngan hang va cac
t6 chirc tin dung han ché cho vay dau tu bat dong
san va tiéu dung mua nha. Hinh 5 phan anh tinh hinh
doanh thu ciia cc tong cong ty xay dung trong giai
doan 2009-2012.

NGHIEN C0U - TRAO D@‘

Heé s6 doanh thu thuan/tong tai san binh quan giai
doan 2009-2012 13 0,61 1an, trong do, nam 2012 Ia
6,1 1an. Mot sb tong cong ty xdy dung c6 hé sb vong
quay tong tai san twong ddi cao nhu: Tong cong ty
Lap may Viét Nam (1,11; 1,03; 1,02 va 1,05 1an),
Téng cong ty Pau tu va Phat trién ha ting (0,86;
0,62; 0,76 va 0,63 lan), Tong cong ty Viglacera
(0,73; 0,88; 0,72 va 0,56 lan), Tong cong ty Xay
dung Bach D:;“mg (0,64; 1,23; 0,95 va 1,03 lﬁn),
Tong cong ty Tu van Xay dung Viét Nam (0,86;
0,87; 0,80 va 0,68), Toéng cong ty Xay dung cong
trinh giao thong 8 (1,22; 1,13; 0,96 va 1,00 1an)
Dbi vai cac tong cong ty xdy dung c6 h¢ s6 vong
quay tong tai san cao so v6i hé sd binh quan cia
nganh, dong nghia vai viée str dung c6 hiéu qua tai
san ctia doanh nghiép trong hoat dong san xuat kinh
doanh.

Doanh thu/vén chi s¢ hiru binh quan giai doan
2009-2012 ctia 29 téng cong ty xdy dung 1a 7,1 1an.
Mot s tong cong ty xay dung co6 toc do ting doanh
thu binh quan cao trong giai doan 2009-2012 nhu:
Tong cong ty Xay dung s6 1 1a 114%, Tong cong ty
Dau tu va Phat trién cong nghlep Viét Nam la 113%,
Tong cong ty Dau tu phat trién ha ting do6 thi la
116%, Tong cong ty Xy dung giao théng cong
trinh 1 1a 122%, Tong céng ty Xay dung giao thong
cong trinh 4 1a 139%, Tong cong ty Xay dung giao
thong cong trinh 6 1a 136%, Téng cong ty Pau tu
phat trién dudng cao toc Viét Nam 1a 118%,...
Nhing tong cong ty xay dung c6 mirc doanh thu 16n

Hinh 5: Doanh thu ciia cic tong cong ty xiy dung giai doan 2009-2012
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nhu: Tong cong ty Song Pa, Tong cong ty Lap may
Viét Nam, Tong cong ty c¢6 phan Xuat nhap khau va
Xay dyng Viét Nam, Tong cong ty Xi ming Viét
Nam, Tong cong ty Xay dung Ha Noi, Téng cong ty
Viglacera,... Hinh 6 tong hop tinh hinh Doanh thu,
Loi nhuén, Von chi sé hitu va Téng tai san cua 29
téng cong ty xdy dung timg ndm cho giai doan
2009-2012.

3.4. Loi nhudn sau thué

Theo bio céo tai chinh hop nhat ciia 29 tong cong
ty xdy dung, loi nhuan sau thué trong giai doan

2009-2012 nhu sau: Nam 2009 la
6.554.601.260.805 ddéng, nam 2010 la
6.446.894.312.811 ddng, nam 2011 1la

2.538.471.471.519 dong va nam 2012 Ia
2.105.294.687.378 ddng. Nhidu téng cong ty xiy
duyng Nha nudc phai thu hep san xuat kinh doanh,
hoat dong cAm chung hodc dung hoat dong, dan dén
két qua san xuit kém, tham chi thua 15 trong nim
2012 nhu: Tong cong ty Co khi xdy dung 16
223.502.283.096 dong, Tong cong ty Xy dung
cong trinh giao thong 8 15 2.038.156.253 dong,
Téng cong ty Pau tu phat trién duong cao tc Viét
Nam 16 45.793.527.715 dong, Tong cong ty Xay
dung Puong thity 16 42.128.250.543 dong, ...

C6 thé 1y giai loi nhuan sau thué nim 2009 va
2010 cao chii yéu 1a do cic tong cong ty xay dung
tap trung vao hoat dong dau tu kinh doanh bat dong
san, phan khuc thi truong nay da dem lai cho céc
tong cong ty loi nhuan cao. Pén nim 2011 va 2012,
tinh hinh kinh té trong nudc kho khan, Chinh phu

han ché dau tu cong, chinh sach tién té thit chat, dan
dén thi truong bat dong san tram lang, trong khi thi
truong xdy lip cac tong cong ty xay dung bé quén
trong thoi gian dai nhuong cho cac doanh nghiép tu
nhan, day chinh 1 nguyén nhan dan dén san luong
sut gidm nghiém trong, doanh thu, lgi nhudn giam
tai cac tong cong ty xdy dyng nha nudc.

Bén canh d6, mot sb tong cong ty xay dung hoat
dong kinh doanh c6 13i, c6 diéu nay do xuét phat tir
cac tong cong ty tap trung vao hoat dong kinh doanh
nganh nghé chinh tao ra sy 6n dinh trong thoi gian
dai, han ché duoc tac dong tr nhirng kho khan ctia
nén kinh té trong nudc nhu: Téng cong ty Xi ming
Viét Nam nam 2012 13i 760.566.461.292 dong,
Téng cong ty Xay dung sb 1 nim 2012 Iii
245.288.834.296 dong, Tong cong ty Pau tu va Phat
trién coéong nghiép Viét Nam nim 2012 lii
282.199.772.595 dong, Tong cong ty Dau tu phat
trién ha ting d6 thi nim 2012 13i 232.949.627.914
dong,. ..

Toém lai, trong giai doan 2009-2012, hau hét céac
tong cong ty xdy dung hoat dong san xuét kinh
doanh déu c6 1ai, dam bao duogc ty 1€ 1gi nhuan sau
thué/von chu s hitu theo quy dinh ciia Nha nude va
bao toan phat trién von nha nudc tai cac tong cong
ty.

3.5. Thué va cdc khodn phdi nép ngin sdch

Giai doan 2009-2012, tong sb thué va cac khoan
ndp ngan sach cia 29 tong cong ty xdy dung nha
nude 1a 16,143,479,278,919 dong, binh quan hang
nam 1a 4.035.869.819.730 ddng. Trong do6, thué va

Hinh 6: Tong hop doanh thu, lgi nhuén, vén chi sé hiru va tong tai san cia cac tong cong ty xay
dung giai doan 2009-2012
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cac khoan phai nop ngan sach nam 2012 la
4.935.156.183.146 ddng ting 32% so v6i ndm 2009,
trong dwong 1.188.239.863.909 dong. Mot s6 tong
cong ty trong giai doan 2009-2012, da dong gop s6
thu 16n vao ngan sach nha nuéc nhu: Tong cong ty
Song Pa 1a 1.793.119.922.086 dong, Tong cong ty
Xuat nhap khidu va Xay dyng Viét Nam la
1.814.610.528.187 ddng, Tong cong ty Pau tu phat
trién nha va Do thi 1a 1.650.443.756.414 dong,
Téng cong ty Xay dung Ha Noi Ia
1.574.585.509.889 dong, Tong cong ty Viglacera la
1.398.345.007.841 dong,...

Qua tinh hinh s6 lidu trén cho thay, nim 2012
hoat dong san xuat kinh doanh ctia cc tong cong ty
xdy dung nha nudc gip phai nhiéu kho khan, ddi
mit voi nhiéu rai ro vé tai chinh nhu: chi phi vén
cao, kho khan trong huy dong von, chu dau tu chiém
dung vén hodc giai ngan tir ngan sach nha nude gip
rat nhiéu khé khan do thu tuc.

4. Phuwong phap nghién ctru va dir li€u nghién
ciru

4.1. Céc gia thuyét nghién ciru

Sau khi x4c dinh cac nhan t6 c6 kha ning tac
dong dén hiéu qua sir dung vén cia doanh nghiép,
nhom nghién ctru loai bé nhan t6 moi quan h¢ doc
lap giita giam ddc voi ban quan tri vi tat ca cac tong
cong ty xdy dung dugc nghién ctru déu tach biét

NGHIEN CUU - TRRO D@‘

chire ning, vai trd ctia giam déc dbi voi ban quan tri.
Do d6, nhom nghién ciru thiét 1ap cac gia thiét
nghién ctru dé tién hanh kiém nghiém cho nhém cac
Téng cong ty xay dung nha nudc nhu sau:

HI: C6 mét moi lién quan thudn chiéu va cé y
nghia thong ké gllm dé 16m ciia tong tai san va hiéu
qua sir dung von ciia tong cong ty

H2: C6 mét méi lién quan nghich chiéu va c6 y
nghia thong ké giita so luong cdc cong ty thanh vién
va hiéu qua sw dung von cua tong cong ty

H3: C6 mét méi lién quan nghich chiéu va cé ¥
nghia thong ké giita don can no va hiéu qua sur dung
von cua tong cong ty

H4: C6 mét méi lién quan nghich chiéu va cé ¥
nghia thong ké gitta ty I¢ von gop cua nha nudc va
hiéu qua s dung von cua tong cong ty

H5: C6 mét moi lién quan thudn chiéu va ¢é ¥
nghia thong ké giita thoi gian hoat dong va hiéu qua
s dung von cua tong cong ty

H6: C6 mét méi lién quan nghich chiéu va ¢ y
nghia thong ké giita quy mé ban quan tri va hiéu
qua s dung von cua tong cong ty.

4.2. M6 hinh nghién cuu

V6i nhimg gia thiét nghién ctru & phan trén,
nhom nghién ctru xay dung mo hinh hoi quy tuyén
tinh st dung dir liéu bang (panel data) thé hién moi
quan h¢ giita cac nhan t6 da duoc xac dinh véi higu

Hinh 7: Tinh hinh thué va cac khoan phai ndp ngin siach nha nwéc ciia cac tdng cong ty xay
dung giai doan 2009-2012
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qué sir dung von ctia doanh nghiép nhu sau:

ROE, =a,+a, FIRMSIZE, +a, MEMBER, +a,
LEV, +a,SOE, +a; OLD, +a, BOARDSIZE, +
a, GDPGROWTH,

Trong do:

ROE,. Hi€u qua sir dung vbn cua tong c,f)ng ty i
nam t. ROE 1a ty 1€ gilta loi nhuan sau thué va von
chi1 s¢ hitu ciia tong cong ty.

FIRMSIZEit: D6 16n tai san cta téng cong ty i
nam t, 13 gia tri logarit ty nhién (In) cua tong tai san.

MEMBER;, S6 luong cac cong ty thanh vién cia
tong cong ty i nam t. P61 véi bien nay, nhom nghién
ctru sir dung bién gia dummy: Gia tri ciia bién = 1
khi tong cong ty co6 trén 10 cong ty thanh vién. Gia
tri ctia bién = 0 khi tong cong ty co tir 10 cong ty
thanh vién tré xudng.

LEV,: l—?on cén ng cta tong cong ty i nam t, dugc
xac dinh bang logarit ty nhién (In) cua ty 1€ gitta ng
vay va von chu so hiru.

SOE,,. Ty 1€ s¢ hitu ctia nha nudc trong tong cong
ty i nam t. Nhom nghién ctru st dung bién gia
dummy cho bién nay: Gia tri ciia bién = 1 khi ty 18
s0 hitu cua nha nudc trong cong ty 1a 100%. Gia tri
ctia bién = 0 khi ty 1¢ so hitu ciia nha nudc trong
tong cong ty dudi 100%.

OLD,: Thoi gian hoat dong (Tubi) ciia téng cong
ty i nam t, dugc tinh bang gia tri logarit tu nhién (In)
clia s6 nim hoat dong cta tong cong ty ké tir khi
thanh lap.

BOARDSIZE,,. Quy II}G ban quén trj cua tong
cong ty i nam t, dugc thé hién boi s6 lugng thanh
vién trong Hoi ddng quan tri hodc Hoi dong thanh
vién.

GDPGROWTH;, Tang truong GDP nam t. Ngoai
cac bién 1a cac yeu t6 noi tai cua doanh nghiép,
nhoém nghién ctru ¢6 sir dung bién ting truong GDP
1a bién kiém soat, duoc xac dinh bang ty 1& ting
truong GDP cua tirng nam.

4.3. Dir liéu nghién ciru

Trong nghién ctru nay, trén co sé bo dir liéu cua
29 tong cong ty xay dung nha nudc, dé dam bao cho
chay mo hinh xur Iy dir liéu theo mang (panel data),
nhom nghién ctru chon loc durge 18 tong cong ty xay
dung c6 du dir li€u trong khodng thoi gian 4 nam, tr
2009 dén 2012. Danh sach cac téng cong ty xdy
dung trong mau nghién ctru gdm c6: Tong cong xdy
dung sé 1 (CC1); Téng cong ty CP Pau tw xdy dung
va Thirong mai Viét Nam (Constrexim); Tong cong
ty Séng Pa (Song Pa); Tong céng ty Lap may Viét

Nam (L]LAMA) Tong cong ty Pau tw vd Phat trién
Ha Tang (LICOGI) Tong cong ty co phan Song
Hong (Song Hong); Tong cong 1y ¢é phan Pau tw
phat trién xdy dung (DIC); Tong cong ty Viglacera
(VIGLACERA); Tong céng ty Xdy dung Ha Ni
(HACORP); Tong cong ty Xay du"ng Bach Bang
(BACH DANG); Téng cong ty Pdu tw va Phat trién
cong nghiép Viét Nam (IDICO); Téng cong ty Tu
van xdy dung Viét Nam (VNCC) Téng cong ty Vit
lieu xdy dung (FICO) Tong cong ty Co khi Xay
dwng (COMA); Tong cong ty Pau tw phdt trién Ha
tang dé thi (UDIC); Tong céng ty CP Xudt nhap
khau va Xay du"ng Viét Nam ( VINACONEX) Tong
cong ty Pau tw va Phdt trién nha Ha Noi
(HANDICO); va Tong cong ty Xay dung cong trinh
Giao thong 8 (CIEMCO §).

D6i voi mdi tong cong ty, nhém nghién ctru lya
chon ra cic chi tiéu can thiét phi hgp v6i muc tiéu
nghién ctru. Cac chi tiéu d6 bao gdm: Loi nhuan sau
thué, téng tai san, ng, von chi s hitu, von gbp cua
Nha nude, nam thanh 1ap cong ty, sd lugng cong ty
thanh vién, va sb luwong thanh vién ban quan tri.

Cubi cung, nhom nghién ctru thu thap s lidu tir
Téng cuc Thong ké vé ty 1¢ ting truong GDP cua 4
nam 2009 - 2012 cho bién kiém soat trong mo hinh
cta minh.

5. Két qua nghién ciru dinh lwong vé cic nhin
td tac dong dén hiéu qui quan ly von cia cac
Tong cong ty xay dung nha nuéc

Bang 1 cho biét gia tri logarit ty nhién (In) trung
binh ctia d6 16n tai san cac cong ty 1a 29,37; logarit
tir nhién (In) trung binh cta ty 16 ng trén vén chi s&
hitu 1a 1,8; va thoi gian hoat dong ciia cong ty co gia
tri logarit tu nhién (In) trung binh la 3,52. Ngoai ra,
phan 16n cac tong cong ty xdy dung dugc phan tich
c6 trén 10 cong ty thanh vién va cé ty 1¢ sé hitu cta
nha nuéc 1a 100%. S6 lwong thanh vién ban quan tri
binh quin mdi cong ty 1a khoang 6 nguoi.

Lién quan dén hé sb bat doi xtng Skewness, hé
s6 nhon Kurtosis, va kiém dinh phan phéi chuin
Jarque-Bera, cac bién FIRMSIZE (quy md cong ty),
LEV (don can ng), BOARDSIZE (s luong thanh
vién cta ban quan tri) c¢6 phan phdi chuin
(Sknewness ~ 0; Kurtosis = 3, va xac suét cua kiém
dinh Jarque-Bera > 10%); con cac bién MEMBER
(s6 lugng cong ty thanh vién), SOE (ty 1é s¢ hiru cua
nha nudc), va OLD (thorl glan hoat dong cua cong
ty) khong co phan ph01 chuén do gia tri cta cac bién
khong phan bo dong déu.

Ma tran hé s twong quan gitta cac bién tai Bang
2 gitp phat hién hién tuong da cong tuyén giita cac
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Bang 1: Két qua thong ké mé ti cac bién trong mé hinh

FIRMSIZE MEMBER LEV SOE OLD BOARDSIZE

Gia tri TB 29,3734 0,8261 1,7998 0,7681 3,5240 5,8551
D6 léch chuan 0,9573 0,3818 1,0694 0,4251 0,5101 1,3534
Skewness 0,3072 -1,7206 -0,1376 -1,2706 -1,1747 -0,1652
Kurtosis 2,6045 3,9605 3,1533 2,6144 3,3805 2,3407
Jarque-Bera 1,5348 36,6986 0,2854 18,9930 16,2854 1,5633
Xac suét 0,4642 0,0000 0,8670 0,0001 0,0003 0,4576
S6 quan sat 69 69 69 69 69 69

Nguon: Két qua xir 1y dir liéu theo mang bang EVIEWS trén co s¢ Bdo cdo tai chinh ciia 18 Tety xdy

dung nha nudc

bién doc lap. Trong nghién ciru nay, hé sb twong
quan giira cac bién doc 1ap déu rat nho (I6n nhat 1a
0,577: hé sb twong quan gitra hai bién dai dién cho
quy md ctia cong ty 1a FIRMSIZE - tng tai san va
MEMBER - s6 luong cac cong ty thanh vién) nén c6
thé két luan khong xay ra hién tuong da cong tuyén
giita cac bién doc lap trong nghién ctru.

Nhém nghién ciru str dung phan mém Eviews dé
chay mé hinh hdi quy sir dung dir liéu bang (panel
data) va thu duoc cac két qua duogc trinh bay trong
Bang 3.

Dua vao cac két qua c6 dugc sau khi chay mo
hinh, nhém nghién ctru rat ra cac két luan:

_Thu nhét,vbién FIRMSIZE c6 hé s6 hoi quy a,
bang 0,29 thé hién moi quan hé tich cuc gitra d6 16n
tai san cua cac cong ty xay dung dugc phan tich va
hiéu qua st dung vén ROE cuia cac téng cong ty do.
Vi gia tri xac suat p = 0,07, két qua nay c6 y nghia
thong ké & muc 10%, dong nghia véi gia thiét H1
duogc chip nhan. Nhu vay két qua nay dong nhat voi
phat hién cua Zeitun & Tian (2007) va Abbasali &
cong sy (2012) khi da kiém dinh va ching minh
thanh cong mbi lién quan thuan chiéu gitra d6 16n
clia tong tai san va hiéu qua hoat dong ciia doanh
nghiép.

Ciing danh gia vé tac dong ctua quy mé ddi voi
hiéu suét sinh loi trén vén cha sé hiru nhung trén

khia canh s6 lugng cic cong ty thanh vién, bién
MEMBER cho hé sé héi quy am (-0,81), nguoc
chidu v6i bién FIRMSIZE. Gia tri xac sudt p =
0.048 cta bién MEMBER chimg to két qua co ¥
nghia thong ké & mirc 5%. Diéu d6 c6 nghia 1a gia
thiét H2 duoc chip nhan, hay cac tong cong ty co sb
lugng céac cong ty thanh vién cang 16n thi hoat dong
cang kém hi¢u qua.

Twong ty nhu bién MEMBER, bién LEV ¢6 hé sb
hdi quy a, am (-0,64). Dong thoi, bién LEV ¢6 ¥
nghia thong ké & muc 1%. Nhu vay, gia thiét H3 da
dugc chimg minh. C6 thé dién giai két qua nay nhu
sau: khi ty 1€ no trén von chi s& hitu cta doanh
nghiép tang 1én, rii ro ting lén, hiéu suat sinh lgi
trén von chu so hitu clia cac cong ty nay giam di.
Két qua nay hoan toan phul hop voi cac nghién ctru
trude do khi phat hién mdi quan hé ty 18 nghich giira
hé s6 ng va ROE (Fosberg & Ghosh, 2006; Zeitun
& Tian, 2007; Mramor & Crnigoj, 2009; Onaolapo
& Kajola, 2010, hay Abbasali & cong su, 2012).

Tha tu, bién SOE, dai dién cho mirc dd sé hitu
ctia Nha nudce, co hé sb hdi quy a, béng 0,16, thé
hién mdi quan hé thuén chiéu giira ty 18 s¢ hitu cua
nha nude va hiéu qua s dung vén. Tuy nhién, khi
thyuc hién kiém dinh t, gié trj tuyét ddi cua t qua thap
va x4c sut p qua cao (p = 0,59), chimg to két qua
tim ra khong dang tin cay vé mat thong ke, gia thiét

Bang 2: Ma tran hé s6 twong quan giira cac bién trong mé hinh

FIRMSIZE MEMBER LEV SOE OLD BOARDSIZE
FIRMSIZE 1,000000 0,577712 0,149238 0,034231 -0,189158 0,092273
MEMBER 0,577712 1,000000 -0,084702 0,110294 -0,227556 0,064343
LEV 0,149238 -0,084702 1,000000 0,103008 0,376750 0,003993
SOE 0,034231 0,110294 0,103008 1,000000 0,177800 -0,263745
OLD -0,189158 -0,227556 0,376750 0,177800 1,000000 0,051819
BOARDSIZE  0,092273 0,064343 0,003993 -0,263745 0,051819 1,000000

Nguon: Ket qua xw ly dir liéu theo mang bang EVIEWS trén co sé Bao cao tai chinh cua 18 Tcty xdy

dung Nha nuoc
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Biang 3: Két qua mé hinh hdi quy theo dir liéu mang

Nhén t6 H¢ s0 hoi quy Kiém dinh t Xic suat
C -6,5910 -1,3487 0,1824
FIRMSIZE 0,2999 1,8542 0,0685
MEMBER -0,8102 -2,0229 0,0475
LEV -0,6382 -5,0216 0,0000
SOE 0,1630 0,5354 0,5943
OLD 0,2025 0,7466 0,4582
BOARDSIZE -0,0642 -0,6862 0,4952
GDPGROWTH -18,0009 -1,0162 0,3135
R2 0,329993
Kiém dinh F 4,291983
Xac suat thong ké kiém dinh F 0,000648

Nguon: Ket qua xu Iy dit liéu theo mang bang EVIEWS trén co so Bdo cao tai chinh cua 18 Tcty xdy dung

Nha nudc
H4 bi loai bo.

Tiép theo, bién‘OLD c’(') hé s6 hoi quy as mang gia
tri duong (0,2), dong nhat cac nghién ctru trudc day
cua Arrow (1962), Jovanovic (1982), Ericson va
Pakes (1995), khi khang dinh méi lién quan thuan
chiéu giira thoi gian hoat dong ctia cong ty va hiéu
qua str dung von cua cong ty. Tuy nhién, két qua do
khong c6 ¥ nghia thong ké do gia tri xac suat p qua
16n (0,46). Nhu vay, gia thiét H5 khong dugc xac
nhan.

Thir sau, lién quan dén nhén t6 quy mé ban quan
tri cua cong ty, mic du hé s hoi quy a, nho hon 0
tuong tu voi két qua cua cac nghién clru trudce day
(Andres, Azofra va Lospez, 2005; Mak va Yuanto,
2005; Liao, 2010), d6 1a, néu sé lugng thanh vién
ban quan tri cang 16n thi hiéu qua hoat dong cang
thap, nhung xéc’ sudt cia gia dinh a, = 0 qua cao (p=
0,5) dan dén moi quan h¢ vura tim dugc khong co y
nghia vé mit thong ké va khong duoc chip nhan.
Tuong tu nhu gia thiét H4 va H5, gia thiét H6 bi loai
bo.

Cudi cung, khi st dung kiém nghiém théng ké F,
gid tri x4c suat p = 0,00 da loai bo gia thiét tt ca cac
hé s6 hdi quy trong mo hinh bang 0. Piéu d6 co
nghia 14 ¢6 it nhat mot nhan t6 trong mo hinh hoi
quy c6 hé sb hdi quy khac 0 va c6 ¥ nghia thong ké.

6. Két luan va khuyén nghi

Khi phan tich mé hinh hdi quy, nhém nghién ciru
rat ra duge 3 nhan b tac dong truc tiép dén hiéu qua
sir dung von cta cac tong cong ty xay dung:

Do 16n tai san ciia tong cong ty: cac tong cong ty
6 tong tai san cang 16n thi hiéu qua st dung von
cang cao. Co thé giai thich cho tic dong ciia nhén tb

nay nhu sau: cac tong cong ty c6 gia tri tai san 16n
thudng c6 niang luc canh tranh 16n hon va rai ro thap
hon, vi vy cac tong cong ty ndy c6 kha ning tim
kiém dugc nhimng co hoi dau tu tét v6i chi phi tai
chinh hop 1y, din dén két qua hoat dong tét hon va
hi€u qua st dung von cao hon.

S6 lwong cac cong ty thanh vién: Tong cong ty co
s6 lugng cac cong ty thanh vién cang 16n thi két qua
hoat dong cang thip. Nguyén nhan ciia hién tuong
nay xudt phat tir viéc quan 1y bi dan trai, khong tap
trung, dan dén hiéu qua cua cic cong ty thanh vién
khong cao va anh huong tryc tiép dén két qua cua
cong ty me.

Pon can no cua tong cong ty: cac tong cong ty cd
hé sb no trén von chi so hitu cang cao thi h¢ sb sinh
loi trén von chu sé hiru ROE cang thap. Piéu nay co
thé duoc giai thich 13 do khi ty 1& vay no cao, rui ro
tang 1én 1am cho ca chi phi ng vay va chi phi von
chu s¢ hitu tang 1€n, tr d6 chi phi tai chinh chung
tang lén, lam giam lgi nhuan cta doanh nghiép va
giam ROE.

Nhu vay, dé lam ting hiéu qua st dung vén cta
cac tong c6ng ty xay dung nha nudc, nhém nghién
ciru de xuat hai g1a1 phap. Giai phap dau tién 1a tai
co céu ngudn von, giam ty 1¢ ng vay nhung tang gia
tri tong tai san cua cong ty bang cach tang vbn chu
s& hitu; gidi phap tiép theo 1a tién hanh danh gia va
cét giam s6 luong cong ty thanh vién trong cac tong
cong ty thong qua bién phép sap nhap hodc giai thé
doanh nghi¢p, chi chon lgc nhiing cong ty thanh
vién hoat dong ¢ hiéu qua dé tap trung quan 1y va
dau tu.0J
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Phu luc
Danh sich 29 Tong cong ty xay dung Nha nuwéce thude ddi twong nghién ciru

Tong cong xay dung s6 1 (CCl1);

Téng cong ty CP Pau tu xay dung va Thuong
mai Viét Nam (Constrexim);

Téng cong ty Song Pa (Séng Pa);

Tong cong ty Lap may Viét Nam (LILAMA);

Téng cong ty Pau tu va Phat trién Ha Tang
(LICOGD);

Téng cong ty c¢d phan Song Hong (Song Hong);

Téng cong ty cd phan Pau tu phat trién xay dung
(DIC);

Tong cong ty Viglacera (VIGLACERA);

Téng cong ty Xay dung Ha Noi (HACORP);

Toéng cong ty Xdy dung Bach Pang (BACH
DANG);

Tong cong ty Dau tu va Phat trién cong nghiép
Viét Nam (IDICO);

Téng cong ty Tu vin xdy dung Viét Nam
(VNCO);

Tong cong ty Vat liéu xay dung (FICO); Tong
cong ty Co khi Xay dung (COMA);

Téng cong ty Pau tu phat trién Ha tang do thi
(UDIC);

Tong cong ty CP Xuat nhap khau va Xay dung
Viét Nam (VINACONEX);

Tai liéu tham khao

Téng cong ty Pau tu va Phat trién nha Ha Noi
(HANDICO);

Tong cong ty Pau tu phat trién nha va Do thi
(HUD);

Téng cong ty Xi mang Viét Nam (VICEM);

Téng cong ty Xay dung BDuong thiy
(VINAWACO);

Tong cong ty Xay dung cong trinh Giao thong 8
(CIEMCO 8);

Téng cong ty Pau tu nude va Moi trudng Viét
Nam (VIWASEEN);

Téng cong ty Tu vén thiét ké giao thong van tai
(TEDI);

Téng cong ty Xay dung cong trinh Giao thong 1
(CIEMCOV1);

Tong cong ty Xay dyng cong trinh Giao thong 4
(CIEMCO4);

Téng cong ty Xay dung cong trinh Giao thong 5
(CIEMCOS);

Téng cong ty Xay dung cong trinh Giao thong 6
(CIEMCO®O);

Tdong cong ty Thing Long (THANG LONG);

Tong cong ty Pau tu phét trién duong cao Toc
(VEO).
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Empirical research on factors affecting effectiveness of capital management in state-owned con-
struction corporations

Abstract:

This research paper evaluates the effectiveness of managing capital of 29 over 35 State-owned construc-
tion corporations during the period 2009 - 2012. Furthermore, on the basis of quarterly data during fiscal
years from 2009 to 2012 of 18 typical State-owned construction companies, this research develops and tests
the regression model to indentify and measure the impact levels of factors affecting the effectiveness of
managing capital in State-own construction corporations.

Thong tin tac gia:

* Nguyén Dirc Hién, Tién sy

- T6 chikc tac gid cong tac: Vién Ngan hang — Tai chinh, Truong Pai hoc Kinh té quéc dan

- Linh viee nghién civu chuyén sau: chimg khodn, dau tw tai chinh, tai chinh hanh vi, quan tri riii ro.
- Mgt 6 tap chi tiéu biéu ma tic gia dd c6 bai dang tai: Tap chi Kinh té va Phat trién, Tap chi Chimg
khoan, Tap chi Nghién ciru kinh té, Journal of Economics & Development.

Email: hiennd@neu.edu.vn

** Mai Cong Quyén, Thac sy, Nghién citu sinh khéa 31 Truwong Pai hoc KTQD.

- T6 chikc tac gid cong tac: Tong cong ty dau tw va phat trién Nha Ha Néi (Hadinco),

- Linh vuc nghién curu chuyén sau: chitng khoan, quan tri tai chinh doanh nghiép.

#*% Dao Lé Trang Anh, Thac sy; **** Vg Thé Vinh, Cir nhén

- T6 chire tac gid cong tac: Vién Ngdn hang — Tai chinh, Truong Pai hoc Kinh té quéc dan

- Linh viee nghién civu chuyén sau: quan tri tai chinh doanh nghiép, dau ti tai chinh.

6 204 thing 6/2014 60 Kinh tePhit trién




