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2. Poi tugng va phudng phap nghién cfu

2.1. Gid thuyét nghién ciiu

Bai nghién citu ki€m dinh 3 gid thuyét sau:

H1: Céng ty c6 giai doan phdt trién cang tré
thi cang cé xu hudng it thay d8i CEO khi KQTC
X4y ra.

H2: Y&u t& vdng ddi cé tdc dong dén viéc cong
ty Iya chon cdc chi€n luge hoat ddng hay tai sén
khi d6i mit véi KQTC.

H3: Y&u t8 vong ddi c6 tdc dong d€n viéc cong
ty lya chon cdc chi&n luge tai chinh khi roi vao
KQTC.

2.2. Phuong phdp nghién citu

M5 hinh h&i quy nhi phan logit v6i phudng phép
bootstrap va dif liéu bang.

2.3. M6 hinh nghién citu

P& xem xét mdi quan hé giita y&u 16 vong doi
va céc chién lugc tdi cdu triic doanh nghiép s€ thuc
hién khi 461 mit KQTC, tdc gid diing md hinh:

Restructuring;,

= oy + opBirthit + azGrowthit + o Mature;

<+ a5FD,-t + a6Birth*FD,-t + @Growth*FD,-t

+ agMature*FD;, + agTobinsQ;, + agLnTA;

+ aHInsti,-t + a12VOIit + a13Retu,-t + a14Lev,-t

+0y5CFy + g

Trong d6, bi€n phu thudc Restructuringit s& lan
lugt dugc thay thé bdi cdc bi€n: CEOy, INVy,
COGS,, EMP;,, ASSET;,, DIV, NetD;, v NetEj,
ddy déu 1a cdc bi€n nhi phan dai dién cho cdc
chién lugc quin tri (CEO), chién luge hoat dong
(INV, COGS, EMP), chi€n lugc tai san (ASSET)
v chién luge tai chinh (DIV, NetD, NetE). Cic
bi€n s8: TobinsQy, LnTA;, Instiy, Voly, Retuy,
Lev;, va CF; 1a céc bi€n ki€m sodt cia md hinh.

3. Dit liéu nghién ciu

3.1. Dit ligu nghién citu

MAu nghién cifu bao gém 518 cong ty phi tai
chinh trong giai doan 2007 - 2015 dudc thu thdp
trén hai san ching khodn 1a S& Giao dich Ching
khoén Ha Noi (HNX) va S& Giao dich Ching
khoédn Thanh phd Hb Chi Minh (HOSE).

3.2. Xdc dinh vong doi doanh nghiép

Theo Anthony & Ramesh (1992) véi 1y thuyét
vong ddi gém 4 giai doan: Khdi su, Tang trudng,
On dinh va Suy thodi. Trong d6, doanh nghié€p s€

dugc phan loai vong ddi dya trén 4 chi tiéu: cd tic,
ting trudng doanh s6, chi tiéu von va tudi ddi:
C8 titc hang nim (DP):
DP, = (DIV/IBED1)*100
Ting trudng doanh s8 (SG):
SG; = (SGt/SGt-1)*100
Chi tiéu von (CEV):
CEV, = (CEt/VALUE)*100

Tudi clia cong ty (Age).

Trong d6: DIV, 14 c8 tic tién mit clia cong ty
trong ndm t; IBED; 1 thu nhdp trudc cdc khodn
muc bat thudng va hoat ddng di dirng clia cong ty
trong nim t; SG; 12 ting trudng doanh s6 clia cOng
ty trong nim t; CE, 14 chi tiéu v&n clia cong ty trong
nam t; VALUE, 12 gid tri cong ty, dugc tinh bing
t8ng gi tri von héa thi trudng ctia vOn chd sd hitu
cong véi gid tri s sach cla ng trong ndm t; AGE,
13 s6 niim k& tit khi cong ty dugc niém y&t trén san
HOSE hoic HNX.

3.3. Xdc dinh KQTC

Niam 2008, hai tdc gid Bharath & Shumway da
dwa trén m6 hinh xdc dinh KQTC - DD ctia Merton
(1974) nhung khong cin phai gidi quyét cdc phuong
trinh phi tuy&n phitc tap, ho dua ra mot md hinh don
gidn hon mang t&n mo hinh Naive DD.

1 E+F

nf
Naive DD =

)+ (tj .1 - 0,5naive o{)T

naive O'V\/T—

Trong d6: Gi4 tri cia v6n chii s& hitu (E); Gié tri
céc khodn ng clia doanh nghiép (F); PO bi&n dong
ctia gid tri cong ty (Naive oy); T sudt sinh Igi tir
c8 phi€u clia cong ty trong ndm trude (r;,.1); Thoi
gian ddo han clia quyén chon (T) hay con goi la
thdi gian tinh todn DD trong trudng hdp nay la
1 (ndm).

4. K&t qua nghién cifu

4.1. Vi chién luge qudn tri (Bdng 1)

Béng 1 cho thily gid trj X? clia md hinh dat
74.84 va c6 § nghia thong ké tai mifc ¥ nghia 1%
nén md hinh hoan toan phit hop. P&i v6i bién gid
FD c¢6 hé s6 hdi quy bing 0.61789 va cé ¥ nghia
th6ng ké tai mifc § nghia 5%, chiing td ring tai
Viét Nam céc cdng ty khi roi vao KQTC c6 xu
huéng thay d8i CEO nhw mot gidi phdp tai cfu tric
cho sy phuc hdi. Odd ratio (OR) ctia bién FD biing
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4.3. Vi chién lugc hoat dong (Bang 3)
Bdng 3. K&t qué hoi quy véi chién ludc hoat déng

Cac bién ddc lap INV COGS EMP OPS
Hé sd chan 1.1626 -2.1609 0.2571 1.9687**
-0.2656** -0.1978 -0.1288 -0.3857***
Birth
(0.767) (0.821) (0.879) {0.68)
-0.3666*** -0.6074* -0.4862*+* -0.5384***
Growth
(0.693) (0.545) (0.615) (0.584)
-0.1983** 0.7441%** -0.3432%** -0.3393***
Mature
(0.82) (2.105) (0.709) (0.712)
0.4052 0.3231 0.6849** 0.5933*
FD
(1.5) (1.381) (1.984) (1.81)
0.8441** 0.5754 -0.2409 0.3783
FD*Birth
(2.326) (1.778) {0.786) (1.46)
0.1074 0.3819 -0.2476 -0.3028
FD*Growth
(1.113) (1.465) (0.781) (0.739)
-0.1695 0.9017 -0.2236 ‘ -0.5736
FD*Mature
(0.844) (2.464) (0.8) (0.563)
TobinsQ -0.2895** -0.6137 0.0582 -0.2659**
LnTA -0.0136 -0.0255 -0.0629** -0.035
Institu 0.0009 -0.0016 -0.0007 0.0012
Vol -1.2738** 2.1268* 2.9072** 0.9719
Retu 1.7422%* 2.8977* 0.0097 1.6**
Lev 0.2186 -0.1282 0.2819 0.1964
CF -0.3166 0.0885 -0.9895*** -0.4447*
Chi binh phudng - X2 65.63*** 112.65*** 116.68*** 87.79%**
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