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TOM TAT LUAN VAN

Tiéu dé: Tac dong cua cau trac von chi sé hitu dén hiéu qua hoat dong cua cac cong
ty niém yét trén HOSE
Tom tit:

Ly do lira chon d&é tai: Hién nay, cac nghién ctru vé mdi quan hé giita cdu tric
von chu s¢ hitu va hiéu qua hoat dong tai Viét Nam chu yéu duoc khai thac theo khia
canh cdu tric von cha s hitu ctia Nha nudc va nudce ngoai. Trong khi d6, cac bai
viét khai thac vé cdu trac von chu sé hitu c6 dong 16n ciing nhu ciu tric vén chu so
hitu nha quan 1y lai kha khiém ton va c6 nhiing két qua thuc nghiém trai chiéu. Do
dd, voi muc dich dong gop thém vao nhiing nghién ctru thuc nghiém tai Viét Nam
vé khoang trong nghién ctru, tac gia thuc hién xem xét “Tac dong clia cAu tric von
chit sé hiru dén hiéu qua hoat dong ciia cac cong ty niém yét trén HOSE”. Trong
do6, hiéu qua hoat dong duoc do luong béng ROA, ROE va Tobin’s Q.

Muc tiéu nghién ctru: Dénh gia tac dong cta cu trac von chu so hitu dén hicu
qua hoat dong ciia cac cong ty niém yét trén HOSE.

Phuong phap nghién ctru: Nghién ctru dinh luong gdm: Théng ké mo ta, ma
tran twong quan, kiém dinh sy phu hop cia mod hinh, kiém dinh gia thiét, lua chon
mo hinh phut hop va hdi quy mé hinh.

Két qua nghién ctru: Nghién ctru cho thiy tac dong cung chiéu cua cau trac
von chi sé hitu ¢d dong 16n dén hiéu qua hoat dong doanh nghiép va mbi quan hé
phi tuyén bac ba gitta cdu triic so hitu nha quan 1y va hiéu quéa hoat dong ctia doanh
nghiép duogc do luong béng Tobin’s Q, ROA va ROE.

Két luan va khuyén nghi: Thong qua mé hinh kinh té luong duoc xay dung
véi bién phu thudc 1a hiéu qua hoat dong ctia doanh nghiép, két qua nghién ctru cho
thdy ciu tric von chi sé hitu 1a mot yéu t6 gitip cai thién van dé quan tri doanh
nghiép nham gia tang hiéu qua hoat dong cia doanh nghiép va su lua chon cho cac
nha dau tu bén ngoai.

Tur khoa: cau triic von chu sé hiru, hi€u qua hoat dong, Viét Nam



ABSTRACT

Title: The impact of ownership structure on firm performance of listed companies
on HOSE

Abstract:

The reason for choosing the topic: Currently, research on the relationship
between ownership structure and firm performance in Vietnam is mainly exploited
from aspects of state ownership and foreign ownership. Meanwhile, the articles about
block ownership as well as management ownership are not only significantly rare
but also inconsistant in the results. Therefore, in order to contribute to the empirical
studies in Vietnam on this research gap, the author will consider “The impact of
ownership structure on firm performance of listed companies on HOSE”. In

which, firm performance is measured by ROA, ROE and Tobin’s Q.

Research objective: Evaluate the impact of ownership structure on firm

performance of listed companies on HOSE

Research methodology: Quantitative methods include: Descriptive statistics,
correlation matrix, test the suitability of the model, test hypothesis, choose the

appropriate model and scale the model.

Research results: Research shows that the positive impact of block shareholder
on firm performance and the tertiary nonlinear relationship between managerial

ownership and firm performance which is measured by Tobin's Q, ROA and ROE.

Conclusion and recommendation: Through the econometric model built with
the dependent variable is the firm's performance, the research results show that
ownership structure is a factor that helps to improve corporate governance in order

to increase firm performance and choices of outside investors.

Key word: ownership stucture, firm performance, Vietnam
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CHUONG I. GIOI THIEU NGHIEN CUU

1.1. Ly do chon deé tai

DPdi voi mot doanh nghiép, hi€u qua hoat dong 1a mot trong cac ddi tuong nhan
duoc su quan tim hang dau. Pay khéng chi 1a thuéc do phan anh trinh do t6 chuc,
quan 1y kinh doanh ma con 1 van dé séng con cua doanh nghiép trong bdi canh sy hoi
nhap cua nén kinh té ngay cang sau rong. Tir nhu cau luén mubn nang cao hiéu qua
hoat dong, rit nhiéu nghién ctru lién quan da dugc thuc hién ca trong va ngoai nudc.
Cac yéu t6 tac dong dén hiéu qua hoat dong cua doanh nghiép nhu ciu trac von, ciu
tric tai san, kha niang quan 1y, quy mo doanh nghiép... lan luot dugce dwa vao nghién
ctru. Trong d6, nghién ciru vé tac dong cua ciu tric von chi s¢ hitu dén hiéu qua hoat
dong ctia doanh nghiép nhan dugc kha nhiéu su quan tam, vi tng dung thyc tién cta
cac nghién ciru nay 13 rat 16n. Két qua nghién ctu c6 thé hd tro cho ca chu doanh

nghiép, cac nha dau tu cling nhu nha quan 1y dua ra cac quyét dinh dung dan.

CAc nghién ctru vé tac dong cua cu trac von chu sé hitu dén hiéu qua hoat dong
cua doanh nghi¢p da dugc thuc hién rong rai trén thé gio1 ca vé mat ly thuyét 1an thuc
nghiém. Céc tai liéu lién quan dén van dé nay cho thiy cau triic von chit s¢ hiru 1a mot
trong nhimg nhan t6 anh huong dén chi phi dai dién ciia mot doanh nghiép. Theo
Jensen va Meckling (1976), cic nha quan 1y ¢6 xu huéng phan bd cac nguodn lyc cta
doanh nghiép nham dat duge 1oi ich tot nhit cho chinh ho, diéu nay co thé mau thuin
v6i loi ich ctia cac c6 dong khac. Tuy nhién, khi cau trac vén chii s¢ hitu nha quan 1y
tang 1én thi loi ich ciia ho s& dan tiém can véi cac co dong khac va tir d6 giai quyét
duoc mau thuin ban dau. Do do, viéc gia ting cau tric von chi sé hitu nha quan 1y s&
gitip giai quyét van dé chi phi dai dién va cai thién hiéu qua hoat dong cua doanh
nghiép. Tuy nhién, mdt s6 nghién ctru khac lai cho thay sy gia ting cau tric vén chu
so hitu nha quan 1y khong phai luc nao ciing co tac dong tich cuc dén hiéu qua hoat
dong ciia doanh nghiép. Fama and Jensen (1983) chimg minh rang cac nha quan 1y khi
so hitu s6 lugng co phiéu du dé kiém soat hoi dong quan tri, ho c6 thé chiém doat tai

san ctia doanh nghiép va phan bo cac nguodn luc cua doanh nghiép nhiam dat duoc loi



ich t6t nhét cho chinh ho. Trong khi d6, dong co cua cac chu sé hitu khac trong viéc
giam sat cac nha quan 1y dan suy yéu do van dé “nhimg ké di nho xe” (the free rider

problem).

Tap trung quyén sd hitu duge xem 1a mot co ché quan tri doanh nghiép quan
trong, trong d6 c6 déng 16n c6 thé kiém soat va tic dong dén viéc quan 1y cong ty.
Theo 1y thuyét loi ich hoi tu, tap trung quyén sé hitu duoc cho 13 chia khda nhim dap
g dugc nhiing loi ich ctia cac nha quan 1y ciing nhu cac c6 dong. Tap trung quyén
so hitu cling duoc mong doi c6 thé giai quyét dong thoi cac van dé vé chi phi dai dién
lan van dé “nhiing ké di nhd xe” nham gia ting hiéu qua cua co ché giam sat. Téap
trung quyén so hitu dugc cho 1a ton tai dudi hai hinh thirc, d6 14 cdu tric von chi sé
hitu cua cac cb dong 16m (block ownership), tic 1a von chi sé hitu ctia doanh nghiép
phan 16n duoc so hiru boi mot sé cd dong 16n; va ciu triic von cha so hiru nha quan 1y
(managerial ownership), ticc 1a cac nha quan 1y doanh nghiép sé& so hitu phan 16n ¢6
phan ctia doanh nghiép. Ddi véi ciu tric von chi sé hitu ¢b dong 16m, cac cd dong 1on
c6 kha ning anh huong dén cac chién lugc cling nhu su diéu hanh, quan tri doanh
nghiép thong qua quyén biéu quyét va kha niang kiém soat ctia chinh minh, ciu trac
vbn chu so hitu cta cac c6 dong 16n dai dién cho tiéng noi ciia cac ¢ dong trong viée
giam sat sy diéu hanh hoat dong doanh nghiép cua cac nha quan ly (duogc goi 1a ap luc
bén ngoai). Trong khi d6, cdu trac von chu s¢ hitu nha quan 1y phan anh nhimg dong
co bén trong ciia chinh cac nha quan 1y trong viéc diéu hanh doanh nghiép hiéu qua
(d6ng luc bén trong). Muc do tap trung quyén so hitu hop 1y s& gitp ting cudng ca ap
lwc bén ngoai 1an dong luc bén trong va do d6 c6 tac dong tich cuc ddi véi hiéu qua

hoat dong ctia doanh nghiép.

Shleifer va Vishny (1997) cho rang van dé dai dién van ton tai giita ban than
cac c6 dong voi nhau. Ly thuyét hién twong lam quyén cho rang cac c6 dong 16n co
thé loi dung su anh huong dang ké ctia minh ddi v6i doanh nghiép dé thyc hién khai
thac cac ngudn lyc ctia doanh nghiép va do vy 1am suy giam hiéu qua hoat dong. Su
lam quyén c6 thé dién ra dudi cac hinh thic khac nhau, bao gom tai chinh (vi dy, mirc

luong cao hon so v&i1 mirc xung dang dugc nhan hay khoan chi ti€u ca nhan cé thé



xap xi v6i chi phi ciia toan bo doanh nghiép) hodc cac hinh thirc phi tai chinh (nhu
viéc d6i xtr thién vi dbi véi mot bén nao dod trong cac giao dich, do co thé 1a ban cac
san pham cua doanh nghiép cho cac c6 dong c6 quyén kiém soat voi gia thap hon so
v6i thi truong va/ hodc mua cc san pham, nguyén lidu dau vao véi gia cao hon so voi
thi truong) (Barclay va Holdiness, 1989). Shleifer va Vishny (1989) chi ra rang néu
cac nha quan 1y c6 di s lugng cd phan dé tré thanh cd déng quan trong, c6 du quyén
luc va su anh huong ddi v6i doanh nghiép, cac nha quan 1y s& cd gang gitr dia vi cta
minh tai cong ty, ddng thoi, phét 1o cac co ché gidam sat ndi bo. Vi vay, theo 1y thuyét
hién twong lam quyén thi sy gia ting cdu triic von chi s¢ hitu nha quan 1y, dic biét &

mirc cao, c¢6 thé lam giam hiéu qua hoat dong ctia doanh nghiép.

Viét Nam, mot nén kinh t& méi ndi v6i nhitng dic diém doc ddo gdm hé thong
quan tri doanh nghiép hai cdp ctng véi sy danh huéng manh mé cua chinh phu, thi
nhirng hiéu biét vé tac dong cAu trac von chu sé hitu dén hiéu qua hoat dong doanh
nghiép 1a tuong dbi quan trong va can thiét d6i voi cac chuyén gia va cac nha hoach
dinh chinh sach trong viéc phat trién mot thi truong minh bach va hi¢u qua. Tai Viét
Nam, nghién ctru vé van dé nay duogc khai thac chi yéu theo khia canh cau trac von
chu s& hitu ciia Nha nude va nudc ngoai. Trong khi d6, cac bai viét khai thac vé cau
tric von chi s¢ hitu ¢6 déng 16n cling nhu ciu tric von cha sé hitu nha quan 1y lai kha
khiém tén va c6 nhiing két qua thyc nghiém trai chidu. Mot s6 nghién ciru cho rang
cau triic von chu so hitu co dong 10n va hiéu qua hoat dong doanh nghiép co tac dong
cung chiéu (Nguyen, Locke va Reddy, 2015; Ngo My Tran va Lé Thi Trang, 2018).
Trong khi d6, Hoang, Nguyen va Hu (2017) khong tim thdy mdi quan hé gitta cdu trac
vbn chit s¢ hitu c6 dong 16n va hiéu qua hoat dong doanh nghiép. Pbi véi ciu trac vén
cht s6 hitu nha quan 1y, hau hét cac nghién ctiru déu tim thay tac dong phi tuyén cua
né dbi voi hicu qua hoat dong, tuy nhién, tic dong nay cling co nhiéu tranh cii. Tran
Minh Tri va Duong Nhu Hung (2011) cho rang méi quan hé gitta cau trac vbn chu sir
hitu nha quan 1y va hiéu qua hoat dong 1a d6 thi dang chit U nguoc, nhung Vo va Phan
(2013) va Phan Bui Gia Thay, Tran Pirc Tai va Tran Thi Ta Anh (2017) lai tim thay



diéu nguoc lai. Trong khi d0, két qua nghién ctru ctia Hoang va cong sy (2017) ching

minh rang moéi quan h¢ nay 1a bac ba.

Do do, véi muc dich phéan tich cAu tric von chu so hitu dudi gbdc do nhin nhan
nhu mot co ché giam sat nham ngan chin hodc giam thiéu nhimg xung dot loi ich tiém
an nay sinh giita cac nhém cd dong, ciing nhu dong gop thém vao nhitng nghién ciru
thuc nghiém tai Viét Nam, tac gia thyc hién nghién ctru vé tac dong cua cAu tric von
chu s hiru ¢ dong 16n va cau triic vén chu so hitu nha quan 1y dén hiéu qua hoat

dong cua cac doanh nghiép tai Viét Nam.

Nghién ctru ndy nham déng gop cho qua trinh nghién ctiru mdi quan hé giita cau
trac von chu sé hitu va hiéu quéa hoat dong ctia doanh nghiép theo nhiéu khia canh
khéc nhau. Thir nhat, day 14 mot trong so it cac nghién ctru vé tac dong ciia cdu triic
vbn chu so hitu ¢d dong 16n va nha quan 1y dén hiéu qua hoat dong cua cac doanh
nghiép tai Viét Nam. Tht hai, nghién ctru gop phan dé xuét ty 18 s¢ hiru thich hop ma
tai day cdu tric von chi s¢ hitu dong vai tro cn bang cac xung dot gitra cac nhom cd

d6ng tai Viét Nam ciing nhu toi wu héa hiéu qua hoat dong cuia doanh nghiép
1.2. Muc tiéu nghién ctru
1.2.1. Muc tiéu tong quat

Nghién ctru tap trung lam 13 tic dong cua cdu trac von cha so hitu cia cac co
d6ng 16n va ciia nha quan 1y dén hiéu qua hoat dong cua doanh nghiép dugc do luong
bang cac chi sb gia tri s6 sach ROA, ROE va chi s6 gia tri thi trudng Tobin’s Q ciia

c4c cong ty tai Viét Nam va dua ra cac két luan, khuyén nghi lién quan.
1.2.2. Muc tiéu cu thé

Pé dat dugc muc tiéu téng quat, nghién ctru s€ thong qua mé hinh kinh té luong
nham kiém nghiém thyc chtng;

(i) Tac dong cua cau trac von chi so hitu ¢o dong 16n dén hiéu qua hoat dong

doanh nghiép dua trén dit liéu cua cac cong ty niém yét trén HOSE;



(ii) Tac dong cta cdu tric von chi so hiru nha quan 1y dén hiéu qua hoat dong
doanh nghiép dwa trén dit liéu cua cac cong ty niém yét trén HOSE.

(iii) Tir két qua nghién ctru, bai viét dua ra cac dé xuat, khuyén nghi dén cac
chu thé lién quan vé van dé cua cu trac von chu s¢ hitu nhim dat duoc hiéu qua hoat
dong cua doanh nghiép tdi vu.

1.3. Cau héi nghién ciru

Duya trén cac muc tiéu nghién ciru dat ra, nghién ctru giai quyét cac cau hoi
nghién ciru dé 1am ré van dé nghién ctru nhu sau:

(i) Nghién ctru tac dong tuyén tinh ctia cau trac von chu so hitu ¢6 dong 16n dén
hiéu qua hoat dong dugc do luong béng ROA, ROE va Tobin’s Q?

(i) Nghién ctru tic dong phi tuyén bac ba ciia cdu triic vén cha s¢ hitu nha quan
Iy dén hiéu qua hoat dong dugc do ludng bang ROA, ROE va Tobin’s Q?

(iii) Tim ra dau 1a ty 1& cdu trac von chu sé hiru ciia nha quan 1y dé tdi wu hoa
hiéu qua hoat dong doanh nghiép?

1.4. Po6i twong va pham vi nghién ciru
1.4.1. Péi twong nghién ctu

Nghién ctru 1am 10 tac dong cua cAu tric von chu so hiru ddi téi hiéu qua hoat
dong ciia cac cong ty niém yét trén HOSE, cuy thé 1a:

(i) Tac dong cuia cau triic voén chu so hitu ¢d dong 16n téi hidu qua hoat dong
cuia cac cong ty niém yét trén HOSE;

(i) Tac dong cua cau tric von cha s¢ hiru nha quan 1y toi hidu qua hoat dong
clia cac cong ty niém yét trén HOSE.

1.4.2. Pham vi nghién ciru

Vé pham vi thoi gian, nghién ctru thuc trang vé cAu trac von cha sé hitu va hiéu

qua hoat dong cua doanh nghiép duogc gidi han trong thot ky tir ndm 2007 t61 ndm

2019.



V& pham vi khong gian, luin vin st dung dit liéu ctia 332 cong ty phi tai chinh
c6 ndm tai chinh bit dau tir ngay 01 thang 01 va két thac vao 31 thang 12, dugc niém

yét trén HOSE.
1.5. Phwong phap nghién ciru
1.5.1. Phwong phap nghién ciru

Dua trén cac nghién cuu 1y thuyét va thuc nghi€m c6 lién quan, luan van thuc
hién x4y dung gia thuyét nghién ctru vé tac dong tuyén tinh cta ciu trac von chi so
hitu c¢6 déng 16n dén hiéu qua hoat dong doanh nghiép va tac dong phi tuyén cua cau
trac von chii s¢ hitu nha quan 1y dén hiéu quéa hoat dong doanh nghiép. Dé kiém dinh
gia thuyét nghién ctru ludn vin str dung phuong phap System Generalized Method of
Moments (System-GMM) dua trén dit liéu duoc thu thap tr BCTC cua 332 cong ty
phi tai chinh niém yét trén HOSE giai doan 2007 — 2019.

Pau tién, nghién ciru str dung phwong phéap thong ké mo ta, phan tich, tong hop.
Sau d6, nghién ctru sir dung mé hinh hdi quy System-GMM cung véi dir liéu dang
bang (dé nghién tac dong cia ciu tric vdn chu s hitu dén hiéu qua hoat dong doanh
nghiép. Cac két qua phan tich dit liéu dugc thuc hién véi sy hd tro cia ph(:in mém Stata
15.0. Tir két qua nghién ctru, cac kiém dinh duoc thuc hién dé dam béao két qua nghién
ctru 1a dang tin cdy bao gdm kiém dinh Arellano — Bond dé kiém tra tinh chét ti twong
quan & mo hinh System-GMM va kiém dinh Hansen dé kiém dinh tinh hiéu luc cta
md hinh. Cac phuong phap hoi quy theo dit liéu bang dugc dé cap s& duogc trinh bay

cu thé hon tai Chuong 2 cua luan van.

Ngoai ra, dé 1am rd tac dong phi tuyén bac ba clia cau triic von cha s hitu nha
quan ly dén hiéu qua hoat dong, nghién ctru con sir dung phuong phap kiém dinh
ngudng gidi han dé xac dinh cc gia tri ti han ctia cau trac von chi s¢ hitu nha quan
Iy nham tim ra diém uén 1am dao chiéu tac dong nd dén hiéu qua hoat dong doanh

nghiép.



1.5.2. Dir li¢u nghién ciru

Nghién ctru st dung mot bd dir liéu ctuia 332 cong ty duoc thu thap tir Bdo céo
tai chinh, Béo cdo thudng nién, Bién ban hop dai hoi ¢6 dong.... cta cac cong ty niém
yét trén HOSE, ¢6 nam tai chinh bat dau tir ngay 01 thang 01 va két thic vao 31 thang
12 trong giai doan 2007 —2019. Céc dit liéu ctia nghién ctru dugc 14y tir cac BCTC da
kiém toan va BCTC hop nhat di kiém toan, Bao cdo thuong nién, Bién ban hop hoi
déng thanh vién... Dit liéu cudi cung c¢6 2521 quan sat. Cac bién doc 1ap va phu thudc

ctia nghién ctru duoc to chirc thanh dit liéu bang.

Tuy nhién, dé c6 dugc mau nghién ctru cudi cing, mau sé& khong bao gom di
lidu cua céc cong ty tai chinh (cac cong ty dang hoat dong va kinh doanh trong linh
vuc ngan hang, bao hiém, cong ty ching khoan...). Bdi vi cic cong ty nay hoan toan
khac véi cac cong ty phi tai chinh, va mot s bién c6 thé khong so sanh duoc gitta
cong ty tai chinh va céc coéng ty khac (Liljeblom va Loflund, 2005). Ngoai ra, tai Viét
Nam, cac cong ty phi tai chinh dugc gidm sat bdi luat doanh nghiép, trong khi cac
cong ty tai chinh dugc giam sat boi ludt cac to chire tin dung, cac ngan hang duoc Nha
nudc gidm sat thong qua Ngan hang Nha nudc Viét Nam va cac quy dinh vé gidi han

dau tu vbn cla cac ngan hang ciing khac cac cong ty (Phung va Mishra, 2015).

Ngoai ra, cdu trac von chi so hitu cia mdi cong ty 1a tiy nghi, do d6, mot sb
cong ty s& khong c6 sin cac dir lidu dic biét 13 giai doan dau nghién ctu. Hon nira
theo quy dinh ctia Uy ban chimg khoan Viét Nam, c6 dong 1a nha quan 1y va; c6 dong
16n 13 nguoi c6 lién quan véi nha quan 1y cia cong ty ndm giit 100% sb cd phiéu do
minh s hitu trong thoi gian sau thang ké tir ngdy niém yét va 50% s co phiéu nay
trong thoi gian sau thang tiép theo. Do d6, cac doanh nghiép duoc niém yét vao nim
t s& dugc dua vao mau dit lidu tir ndm t+1 dé cho phép du thoi gian cho ciu trac vén
cht s¢ hitu nha quan 1y diéu chinh va c6 anh huéng dén hiéu qua hoat dong doanh
nghiép. Dua trén cac diéu kién nay, bo dir liéu bang 13 bo dir liéu khong can bang cua

332 cong ty v6i 2521 quan sat dugce dugce xay dung nén.



1.6. Y nghia nghién ctru

Qua nghién ctru, luan van thuc hi¢n kiém dinh tac dong cua cAu trac von chu
so hitu c6 dong 16n va nha quan 1y dén hiéu qua hoat dong doanh nghiép qua do6 phat
hién va cung cip thém bang chimg thuc nghiém vé van dé nghién ctru. Tir d6, nghién
ctru dua ra cac dé xuat, khuyén nghi dén cac chu thé lién quan vé van dé ctia ciu trac

von chu s¢ hiru nham nang cao hi¢u qua hoat dong ctia doanh nghiép.

1.7. Két cAu dé tai

Nghién ctru dugc chia thanh nam chuong, vdi n6i dung tirng chuong duoc khai

quat so lugc nhu sau:

Chuong 1. Gi6i thiéu nghién ctru: chuong nay trinh bay vé Iy do chon dé tai,
cac muc tiéu, ddi twong va pham vi nghién ciru, phuong phéap thuc hién nghién ciu,
va cudi cung 1a ¥ nghia ctia nghién ctru.

Tiép theo, chuong 2. Ly thuyét va nghién ctru thyc nghiém: chuong nay trinh
bay vé cac khai niém va cac van dé 1y thuyét lién quan dén cau tric von chu sé hiru
va hiéu qua hoat dong doanh nghiép. Pong thoi, cling trong chwong nay, nhiing 1ap
luan va cac nghién ctru thuc nghiém da dugc ghi nhén trén thé gidi cling nhu tai Viét
Nam vé tac dong cua ciu trac von chu so hiru dén hiéu qua hoat dong doanh nghi¢p

cling dugc trinh bay.

Trong chuong 3. Phuong phap nghién ctru: dau tién, chuong nay dua ra quy
trinh nghién ctru, ké do, 1ap luan dé xuét cac gia thuyét nghién ctru, lya chon vé mé
hinh dinh lugong, cach thic tiép can dé nghién ctru cling nhu trinh bay so lugc vé cac
bién dugc str dung trong bai nghién ctru. Bén canh d6, chuong nay ciing giai thich cu
thé vé cac phuong phap va cach thic tién hanh hoi quy cling nhu thuc hién kiém dinh

mo hinh.

Chuong 4. Két qua nghién ciru va thao luan: chuong nay thuc hién thong ké mo

ta cac bién, hé sb tuong quan gitra cac bién du trén dit liéu thu thap duogc. Tiép dén,



chuong nay trinh bay cac két qua thu duoc tir két qua hoi quy vé tac dong cta cdu tric
von chu so hitu dén hiéu qua hoat dong doanh nghiép cua cac cong ty niém yét trén

HOSE trong giai doan nghién ctru.

Cudi cung, tai chuong 5. Két ludn va khuyén nghi: luan van mot lan nita téng
két cac két qua c6 duge tir Chuong 4. Tir d6, phan nay dua ra cac dé xuat, khuyén nghi
cho cac chu thé lién quan vé cau trac von chu s¢ hiru nhdm nang cao hiéu qua hoat
dong cua doanh nghiép, ddng thoi, chi ra diém con han ché cua dé tai va dé xuit cac

hudng nghién ciru ¢6 thé mé rong dua theo chi dé.

TOM TAT CHUONG 1

Trong chwong 1, tic gia da trinh bay khai quat vé dé tai nghién ctru nhu 1y do
Ira chon dé tai, muc tiéu nghién ctru, phuong phap nghién ctru cling nhu ¥ nghia cia
dé tai, tir 46 gitip nguoi doc ¢d ci nhin tong quan hon vé dé tai. Cau tric von chi so
hitu 12 mot trong nhiing yéu td rat quan trong anh huéng t6i hiéu qua kinh doanh ciia
doanh nghiép. Mdi doanh nghiép cau triic von chu s¢ hitu khic nhau thudong co tac
dong toi hidu qua doanh nghiép khong gidng nhau. nghién ctru nay sir dung phuong
phap dinh lwong nham xem xét tac dong cua cau trac von sd hiru téi hiéu qua hoat
dong cua doanh nghiép, tir d6 dua ra cac giai phap nham nang cao hiéu qua cho cac

doanh nghiép.
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CHUONG 2. CHUONG 2. LY THUYET VA NGHIEN CcUU
THUC NGHIEM

Trong chuong nay, nhimg 1y luan chi yéu vé tac dong clia cdu tric von chi s¢
hitu va hiéu qua hoat dong da dugc 1y giai. Phan 2.1 ctia chuong trinh bay tong quan
vé cdu trac von chu s& hitu, hiéu qua hoat dong, danh gia hiéu qua hoat dong cua
doanh nghiép. Phan 2.2 trinh bay cac 1y thuyét lién quan, cac 1y luan vé tac dong cla
cdu trac von chi so hiru toi hidu qua hoat dong. Phan cudi cing xem xét cac nghién
ctru thuc nghiém vé tac dong cua cAu trac von chu s& hitu toi hidu qua hoat dong cua
doanh nghiép trén thé gidi va Viét Nam nham minh chimg thém cho van dé nghién
clru.

2.1. M@t so khai niém
2.1.1. Khai niém vé cau tric von

Theo Ha Thi Thanh Nga va Ngo Thiy Duong (2019), ciu triic von cua doanh
nghiép 13 thuat ngir ding dé mé ta ngudn gbe va phuong phap hinh thanh nén ngudn
vbn dé doanh nghiép co6 thé st dung vao muc dich mua sdm tai san va tién hanh hoat
dong kinh doanh. Can ci theo hinh thtrc quan hé so hitu vén, thanh phan trong céu
trac von cua doanh nghiép bao gdm vén chi s¢ hitu va von ng. Trong d6, vbn chit sé
hitu 14 s6 von thudc quyén so hitu ctia chi doanh nghiép. Day 1a bo phan von quan
trong, co tinh on dinh cao, thé hién dugc ty chi vé mat tai chinh ctia doanh nghiép.
Vén cta cha so hitu bao gdm von gop va lgi nhuén giit lai.

2.1.2. Khai niém vé cau tric von chii sé hiru doanh nghiép

Cau trac von chu s& hitu duge hiéu 13 su phan b vbn chu s& hitu theo mbi
tuong quan ty 1¢ von chu sé hiru duoc nim gitt boi cac chu sé hiru hay con goi 1a cd
d6ng. Cau triic von chi so hitu c6 anh huong dén viée diéu hanh doanh nghiép do nd
tac dong t6i viée ra quyét dinh ciia nha quan 1y.

Nhiéu tac gid va t6 chtrc dd dua ra cac cach phan loai khac nhau phu thudc vao

van dé ho quan tdm trong céu triic von chu so hitu doanh nghiép. Cau tric von chi s&
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hitu khong chi dugc xac dinh bang su phan b sé phiéu bau va lugng von cia cac chu
sO hitu ma con dugc phan biét bdi danh tinh cia cac chu sé hiru. Jensen va Meckling
(1976) phan biét giita cht s& hiru v6i vn chu sé hiru bén trong, von chi s¢ hiru bén
ngoai va ng. Djakov (1999) cling phan biét sé hitu gitra ban quan 1y, nhan vién, nha
nudc va nudc ngoai. Theo Repei (2000) cau tric von chu sé hitu ¢ thé duge phan biét
theo mirc d6 cau trac vén chi sé hitu c6 dong 16n ciing nhu danh tinh cta chi sé hitu.
Céu trac von chu s hitu ¢ thé bao gdm chu s hiru bén trong cling nhu chi so hitu
bén ngoai. Chu s¢ hitu bén trong 1a nha quén ly va nhan vién va chu s¢ hiru bén ngoai
14 c4 nhén, t6 chirc va nha nude. Chu s hitu ciing ¢ thé dugce phan biét 1a cha so hitu
nudc ngoai va chu sé hiru trong nudce. Nhin chung, c6 mot vai cach phan loai, tuy
nhién, trong nghién ctru Ndy, tac gia xét s¢ hiru nha quan 1y dya trén s6 luong cd phan
thudc s& hitu cla tat cd cac nha quan 1y diéu hanh va khong diéu hanh caa doanh

nghiép.
2.1.3. Khai niém vé hiéu qua hoat dong ciia doanh nghiép

Hiéu qua lién quan dén viéc san xuat hang hoa hodc cung cip dich vu bang cach
su dung ) lugng hoac tai nguyén nhé nhét, nhu vén, luc lugng lao dong, ti€u thu nang
luong... Do d6, nguoi ta thudng dé nham 1an giita hiéu qua hoat dong va hiéu qua kinh
doanh ctia doanh nghiép. Nhu vay, dé hiéu rd hon vé hiéu qua hoat dong ctia doanh
nghiép, trude tién, ngudi ta can phan biét hai khai niém nay. Hiéu qua kinh doanh la
pham tru phan &nh trinh d6 191 dung cac nguén luc dé dat dugc cac muc tiéu kinh
doanh x4c dinh. Chi cadc doanh nghiép kinh doanh ma&i nham vao muc tiéu t6i da hoa
loi nhuén va vi thé méi can danh gia hiéu qua kinh doanh. Trong khi d6, hién nay, c6
nhiéu huong tiép can khac nhau dé dua ra khai niém vé hiéu qua hoat dong doanh
nghiép. Theo Bevan (1999), tang hi€u qua hoat dong ctia doanh nghiép thuong lién
quan voi tang san lugng (increased output), hi€u qua cao hon (higher efficiency), tang

kha nang sinh loi (increased profitability)...

Trude hét, quan diém lién quan dén ting san luong cho rang hiéu qua hoat dong

la pham tru kinh té phan anh trinh d¢ sir dung céac nguén luc dé dat duoc cac muc tiéu
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ctia cong ty, thé hién mdi quan hé gitra két qua dat duoc va cac chi phi ban dau bo ra
dé co thé dat duoc két qua do, 4o chénh 1éch giira hai dai luong nay cang 16n thi hiéu
qua cang cao. Trén goc d6 nay, hiéu qua dong nhét véi loi nhuan cta cong ty va kha
nang dap tmg vé mat chat lugng cta san pham ddi véi nhu ciu cua thi truong. Dé do
ludng hiéu qua theo hudng tiép can ndy, cic nha nghién ciru thudng st dung mé hinh
phi tham sé nhu DEA (Data Envelopment Analysis — mé hinh phan tich bao s liéu)
hay SFA (Stochastic Frontier Analysis — phuong phap phan tich bién).

Thit hai, ciing c6 quan diém cho rang hiéu quéa hoat dong chinh 14 phan chénh
léch tuyét ddi gitra két qua thu dugc va chi phi bo ra dé c6 duogc két qua do. Do do,
theo hudng tiép can nay, mot sé nghién ciru str dung céc chi tiéu nhu loi nhuan trude
thué va 1ai vay (EBIT), loi nhuan sau thué (EAT) dé do ludng hiéu qua hoat dong. Tuy
nhién, hudéng tiép can nay boc 10 mat han ché vi chua thé hién duoc mdi tuong quan

v€ luong va chat gitra két qua va chi phi trong su van dong bién doi lién tuc.

Tht ba, mdt hudng tiép can dugc dé xuit nham khic phuc han ché néu trén dé
xem x¢€t hi¢u qua hoat dong 1a dai luong dugc do luong béng thuong ) gitra phﬁn
tang thém cia két qua thu duoc véi phan ting thém cua chi phi, do luong thong qua
cac chi tiéu twong ddi nhu chi s6 ting truong doanh thu trén ting truéng chi phi. Tuy
vay, huong tiép can nay cling c6 nhugc diém 1a khong xét dén muc do tuyét ddi cua

két qua kinh doanh va chi phi kinh doanh.

Cubi cung, mot hudng tiép can phd bién 1a xem xét hiéu qua hoat dong kinh
doanh phan anh loi nhuén thu dugc trén phan vén bo ra ban dau. Hudng tiép cin nay
¢6 uu diém 1a phan anh dugc myc dich cudi cing cua cac cong ty 1a lgi nhuan. Tuy
nhién lai c6 nhuoc diém 12 chi tinh dén ngudn von dau tu ban dau ma bo qua cac ngudn
luc khac di sir dung. Cac chi tiéu ding dé do ludong hiéu qua hoat dong theo hudng
tiép can ndy thuong 1a cac chi sb loi nhuan nhu: ty sudt sinh loi trén tong tai san
(ROA), ty suat sinh loi trén von chi so hitu (ROE)... Ngoai viéc sir dung cac chi sd

c6 dugc tur gia tri sO sach, thi theo hudng ti€p can nay, con co6 chi s6 Tobin’s Q, day
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1a chi s6 do ludong hiéu qua hoat dong dai han clia cong ty va phan anh danh gia cta

thi trudng ddi v6i hidu qua hoat dong cua cong ty.

Trong ludn van nay, tac gia danh gia hiéu qua hoat dong doanh nghiép theo
huéng tiép can cudi cung. Cu thé, tac gia s& sir dung chi sé ROA, ROE va Tobin’s Q
dé danh gia hiéu qua hoat dong doanh nghiép. Phan tiép theo s& trinh bay cach do

luong cac chi s6 dugc sir dung trong bai.

2.2.  Nghién ctru ly thuyét vé tic dong ciia cau triic von chii sé hiru dén hi¢u

qua hoat dong cua doanh nghiép
2.2.1. Ly thuyét chi phi dai dién

Jensen va Meckling (1976) cho rang trong cong ty ¢ phan chu yéu ton tai cac
mdi quan hé hop dong dai dién giita cac cd dong va cac nha diéu hanh; giita cac cd
déng va gitra chu ng va cb dong:

Thi nhét, d6 1a mdi quan hé gitra nha s¢ hiru va nha quan ly. Van dé dai dién
giita chii s¢ hitu va cac nha quan 1y trong t6 chirc do su tach biét cau triic von chi so
hitu khoi quyén kiém soat dugc tim thay tir khi cac tdp doan 16n ra doi (Berle va
Means, 1932). Cac chii s¢ hitu giao nhiém vu cho cac nha quan 1y dé quan 1y cong ty
v6i hy vong rang cac nha quan 1y s& 1am viéc vi loi ich ctia cac chu s& hiru, nham toi
da hoa gia tri cong ty, t6i da loi ich ctia chii s¢ hitu bang cach 1am ting gia trj c¢6 phiéu.
Nguoc lai, cdc nha quan Iy quan tam nhiéu hon dén tdi da hoa gia tri ma ho nhén dugc,
nhimg nha quan 1y c6 thé vi loi ich ca nhan ma lam anh huong t6i loi ich cia cong ty
bai chinh nhitng nha quan 1y méi 1a ngudi nam 16 tinh hinh thyc té cua doanh nghiép,
tir d6 ho c6 thé 1am sai 1éch bdo céo tai chinh hodc quyét dinh dau tu vao céac du an
khong lam gia tang gia tri cong ty nhung lai lam tang 1¢i ich ca nhan ho. Sen (1987)
va Williamson (1985) d chi ra rang hanh vi cia con ngudi 1a hop 1y va nham tdi da
hoa két qua dat dugc cua ho. Sy khac biét loi ich gitra nguoi uy quyén va nguoi dai
dién cung véi viéc thiéu hut sy giam sat thich hop do sy phan tan cau tric quyén cha
so hitu dan dén nhitng xung dot loi ich, day duoc goi 1a mau thuan nguoi ty quyén —

nguoi dai dién.
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Thr hai, d6 1a méi quan hé giita cic c6 dong. Van dé dai dién nay xoay quanh
nhimg méu thuan loi ich giita cac cd dong trong doanh nghiép. Cac cd dong 16n hodc
chu sé hiru khéi c6 quyén biéu quyét 16n hon va c6 thé dua ra cac quyét dinh c6 loi
cho chinh ho va diéu nay doi khi di nguoc lai véi loi ich cta cac ) dong nho (Fama
va Jensen, 1983). Vén dé dai dién loai nay thuong gap tai cac quéc gia hodc cac doanh
nghiép c6 cau trac von chi so hitu ¢6 déng 16n va quyén luc tap trung vao mot hodc
mot vai ngudi, nhit 13 cac cong ty gia dinh, khi d6 cac cd dong nho s& gap kho khan

trong viéc bao v¢ logi ich va tai san cua ho.

Cubi cung 1a mdi quan hé giita c6 d6ng va chii ng. Méau thuin gitra chi s6 hitu
va chu n¢ nay sinh do cac du an dugc cac cd dong thuc hién va quyét dinh tai tro
(Damodaran, 1997). Cac chu no quyét dinh cho c¢b dong vay tién dua trén phan thu
nhap cta ho thong qua 1ai suit cho vay, kha ning tra no cta cong ty, tai san ciia cong
ty... Trong khi do, cac c¢6 dong cd gang dau tu vao cac du an dugc danh gid c6 rai ro
vo1 mong doi thu dugc 191 nhuan cao. Rui ro lién quan dén cac du an lam phat sinh
cac chi phi tai chinh va lam giam gid tri cta cac khoan no va 1am anh hudéng dén chu
ng. Néu du an thanh cong, cha sé hitu s& c6 dugc loi nhudn khong 15, trong khi cac
chtl no van chi nhan duoc thu nhap trong murc 1ai suét gi61 han ¢ dinh. Mt khac, khi

du an thit bai, chi ng bit budc phai chia sé nhitng tdn that véi cac cd dong.

Theo d6, chu thé ctia nhitng moi quan hé nay khoéng phai ludn luén hoa hop vé
muc tiéu loi nhuan. Ly thuyét dai dién dé cap dén cai goi 1a mau thuin dai dién, hay
mau thuén loi ich gitra nguoi dai dién va nguoi chii. Va khi van dé dai dién phét sinh

s€ lam phat sinh chi phi dai di¢n.

Chi phi dai dién 14 loai chi phi dé duy tri mot mbi quan hé dai dién hiéu qua (vi
du mot khoan tién thuong vi nhiing gi da thé hién clia nha quan 1y dé khuyén khich ho
1am viéc vi loi ich cua céc cd dong).

Ly thuyét dai dién dinh nghia chi phi dai dién 14 tong cua cac loai chi phi: chi
phi giam sat (monitoring cost) dé giam sat hoat dong cta ngudi dai dién, nhu 1a chi

phi kiém toan; chi phi rang budc (bonding cost) dé thiét 1ap mot bd may co thé tdi
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thiéu nhimg hanh vi quan tri khong mong mudn, nhu 14 b nhiém nhimg thanh vién
bén ngoai vao ban diéu hanh hay tai thiét 1ap hé thdng t6 chirc cta cong ty; va mat mat
phu trdi (residual loss) hay chi phi co hoi khi cac cd dong thué€ nguoi dai dién va budc
phai dua ra cac han ché, vi du nhiing thi¢t hai do ngudi dai dién lam dung quyén duoc
giao dé tu loi, nhimg thiét hai do viéc dit ra quy dinh d6i voi quyén bo phiéu cua co
dong vé nhiing van dé cu thé, thiét hai tur nhitng bién phap kiém soat hoat dong cua
nguoi dai dién.

Nguyén nhan cta van dé dai dién giita chi s hiru va ngudi dai dién trong doanh
nghiép duoc Chowdhury (2004) mé ta trong nghién ctru cia 6ng. Chowdhury (2004)
chi ra mot sb 1y do cho su xuét hién ctia van dé dai dién nhu 1a tich ciu tric vbn chi
s& hitu khoi su kiém soat, sy khac biét vé khau vi rai ro gitra chu s& hitu va nhiing
ngudi dai dién, 1am viéc trong thoi gian ngin trong doanh nghiép ciia cac dai dién,
khong thuc sy thoa man véi chinh sach khuyén khich cua cac dai dién va muc do phé
bién cua thong tin bat cAn xtng trong doanh nghiép. Nhitng nguyén nhan ctia van dé
dai dién giita nguoi chu s hiru va dai dién thuong dugc tim thay trong cic cong ty
niém yét, cac doanh nghiép l6n va cd dong nho, va cac co dong va cac chu no (Barnea,

Haugen, va Senbet, 1985).

Theo d6, co ché quan tri doanh nghiép dugc phat trién dé giam thiéu chi phi dai
dién c6 lién quan dén su tach biét ciu trac von chu s& hitu va kiém soat (Fama va
Jensen, 1983; Jensen va Meckling, 1976). Cac nghién ctru trude cho thiy co ché quan
trj ting cuong gia tri doanh nghiép & mot muirc dd nhéat dinh (Weir, Laing va McKnight,
2002). Tuong tu, su phan biét giita cau triic vén chi sé hitu va quan 1y 1a pho bién
trong cac tdp doan tu nhan hién nay. Mot s6 doanh nghiép trong s6 dé sir dung céc
hop déng wu dai dya trén két qua thuc hién dé diéu chinh lgi ich cua chu sé hitu véi
cac nha quan 1y trong khi nhitng ngudi khac dua vao chuyén mon quan 1y va kiém
soat doanh nghiép dé ngan chin cac nha quan 1y khoi viée tan dung cac khoan dau tu
vao loi ich cua ho (Sing va Sirmans, 2008) va ché do dai ngo, khen thuong hop 1y, ché

do giam sat chat ché.
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Ngoai ra, cau tric von chi sé hiru c6 tAm quan trong rat 16n vi cac chii so hiru
chinh 14 nguoi quyét dinh cac nha quan 1y cong ty cling nhu giam sat hoat dong cua
ho. Céc nha quan 1y lai 14 nhimg ngudi truc tiép thuc hién chinh sach quan trj doanh
nghiép va anh huong tdi hiéu qua cua cong ty. Theo Jensen va Meckling (1976), tac
d6ng nay c6 anh hudng 16n téi hiéu qua hoat dong nhat 1a khi cac nha quan 1y nim
cdu trac von chi so hiru. Nha quan 1y ndm sé hiru nhiéu ¢6 phan s& tao mdi lién két
t6t hon voi chi s¢ hitu khac vé van dé loi ich kinh té, noi cach khac nha quan 1y 1a ¢6
d6ng s& cling mot muc tidu 1a tdi da hoa gid tri ¢d phan ho nam giit, do d6 co thé ting
hiéu qua hoat dong ctia doanh nghiép. Tuy nhién nha quan Iy dong thoi 1a ¢ dong 16n
c6 thé 1am giam hiéu qua vi cdc nha quan 1y c6 thé manh dén muc ho khong xem xét
t6i loi ich ciia cac c6 dong thiéu s6 khac. Nghién ciru ciia Jensen va Meckling (1976)
cling cho rang cic nha quan Iy s& khong ludn van hanh cong ty theo hudng co loi cho
cac nha s¢ hitu. Nguyén nhan 14 do lgi ich ctia nha quan 1y va nha s& hitu khong giong
nhau. Loi nhuan cta cong ty khong quyét dinh t6i mirc lwong cua cac nha quan Iy do
dé cac nha quan 1y thuong theo xu huéng quan tdm téi loi ich cd nhéan hon 1a chi tra

cd tie cho céac c¢b dong.
2.2.2. Ly thuyét vé cAu tric von chii s¢ hitu va hiéu qua hoat dong

Mirc d6 tap trung quyén sé hiru trong mot cong ty thong thuong cé hai phép do
phd bién: (i) ty 1 so hitu c6 phan cla cac cd déng quan trong trong cong ty dugc goi
1a cu trac von chi s¢ hitu c6 dong 16n va (ii) ty 1é s hitu ¢6 phan ctia d6i ngii quan
1y, bao gdm céc thanh vién hoi déng quan tri, giam ddc diéu hanh va cac nha quan 1y
hang dau duoc goi 1a ciu tric vén chi so hitu nha quan 1y (Demsetz va Villalonga,
2001). Hai phép do nay phan anh hai khia canh khac nhau ciia van dé dai dién. Cau
tric von chu so hitu ¢6 dong 16n dai dién cho cac c6 dong trong viée theo ddi va giam
sat cac nha quan 1y thi hanh céc chinh sach véi muc tiéu hoat dong hi¢u qua (dong luc
bén ngoai). Trong khi, cau trac vén chi so hiru nha quan 1y dai dién cho chinh d6i ngii
quan 1y trong viéc thuc hién diéu hanh céng ty sao cho dat dugc hiéu qua tot nhat

(d6ng luc bén trong). Trong mdi quan hé véi hiéu qua hoat dong cua doanh nghiép,
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cac phép do trén duge ky vong mang dén su khac biét trong cach thi hanh cac chinh
sach c6 anh huong dén hoat dong cua doanh nghiép do.

2.2.2.1. Céu tritc vén chii sé hitu co dong I6n va hiéu qud hoat dong

Gid thuyét giam sét

Khi co cdu s& hitu phén tan tirc 13 ty 16 s¢ hitu cta cac ¢d dong khong dang ké
s& 1am suy yéu quyén luc va dong luc cta ho trong viéc kiém soat va giam sat doi ngii
quan 1y. Do d6, quyén kiém soat d6i véi cong ty lac nay phan 16n nam trong tay céc
nha quan 1y. Ngoai ra, do van dé “ké di nhd xe” nén cic co dong nho 1¢é it quan tim
dén viéc thuc hién cac hoat dong giam sat ndy. Jensen va Meckling (1976) cho rang
chu s& hiru thyc hién gidm sat doi ngti quan 1y phai chiu 100% chi phi, nhung chi nhan
duoc A% téng loi ich, twong g véi A% téng von cha sé hitu ma ho 6. Nhu vay, néu
cdu trac sé hiru cang phan tan, A cho mdi cha s¢ hiru cang nho. Do d6, cac cd dong
cam thay tén kém khi chiu trach nhiém giam sat vi loi ich khong bu dip duoc chi phi
lién quan. Do d6, moi chu sé hitu déu c6 dong co tro thanh “ké di nho xe”, dé c6 thé
huong loi tir cac hoat dong giam sat cua cac cd dong khac, thay vi chiu trach nhiém
do.

Mot giai phap dugc dé xuét dé giai quyét van dé “ké di nho xe”, d6 1a tat ca cac
cd dong dong y tra chi phi gidm sat. Trén thyc té, ¥ tuong nay da duoc ap dung thong
qua viéc b6 nhiém hoi déng quan tri va ban kiém soat. Ho duoc cac cb dong thué dé
giam sat hoat dong clia cac nha quan ly chuyén nghiép, cling nhu gidm sat 1an nhau.
Tuy nhién, c6 mot nghich 1y 14 cac thanh vién ban kiém soat hay hoi dong quan tri lai
1a céc cb dong thuc hién viée giam sat ngudi quan 1y diéu hanh. Vi ty 16 ¢6 phan nho,
quyén kiém soat nhu vay khién cho dong luc cua cac thanh vién ban kiém soat hay
héi déng quan tri c6 nhiéu kha ning tng hd cac chinh sach ciia cac nha quan 1y diéu
hanh hon 1a cac c¢6 dong bén ngoai.

Nhitng 1ap luan ndy ngy ¥ rang viéc thiéu vang cac chi s¢ hitu vai ty 16 ¢d phan
16n trong cong ty c6 thé dan dén viéc giam dong lyc va hiéu qua giam sat. Nguoc lai,

néu trong doanh nghiép c6 cac cd dong 1on nam quyén biéu quyét cd tdm anh hudng
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dang ké dén nhimg nha quan 1y doanh nghiép, c6 thé thuc hién co ché giam sat chat
ch& hon, dan dén hiéu qua hoat dong cua nguoi quan ly tdt hon trong vi¢c phuc vu loi

ich cta chu s hitu. Ky vong nay duoc goi 1a gia thuyét giam sat.

Denis va McConnell (2003) d4 1am sang to vai trd ctia cdu triic von chu sé hiru
cd dong 10n trong viéc gia ting gia tri c¢o phiéu va hiéu qua hoat dong cua doanh
nghiép, cac nghién ctru cho thiy rang cac c6 dong 1on thudng c6 nhiéu dong co hon
dé thyc hién giam sat va han ché quyén lyc ctia nha quéan 1y trong viée dua ra cac quyét
dinh va hanh dong phi 1y, boi vi ho ¢6 thé bi ton that 16n hon so véi cac cd dong nho

néu cac quyét dinh va hanh dong d6 ciia quan 1y lam anh hudng xau dén doanh nghiép.

Bennedsen va Wolfenzon (2000) va Gomes va Novaes (2006) da chi ra rang
khi 6 su nhat tri gitra cac cd dong 16n c6 quyén kiém soat, ho c6 thé yéu cau cac quyét
dinh cua nha quan ly phai dugc thong qua trude khi thuc hién, do do, viéc lam dung
cac ngudn luc cla cong ty xudt phat tir chti nghia co hdi ctia nha quan 1y ¢6 thé bi han
ché. Hon nita, cac c6 dong 16n duoc cho 1 quan tdm nhiéu hon, c6 nhiéu chuyén mén
va kinh nghiém hon nhiéu so véi cac c6 dong thiéu s trong viéc diéu hanh cong ty,
va do d6, ho thuong ra cac quyét dinh dung dan va sang sudt trong nhiéu khia canh
lién quan dén hoat dong kinh doanh va quan 1y doanh nghiép. Ho ciing tham gia va
can thiép thong qua céc trao ddi chinh thirc va khong chinh thirc véi cac nha quan 1y
lam ngudi dai dién gitp cai thién dang ké hiéu qua trong hoat dong kinh doanh cia

doanh nghiép.

Theo Javid va Igbal (2008), su giam sat clia cac cd dong 10n tao ra mot co ché
bao vé nhimg nha dau tu nho va cé anh hudng dang ké dén hiéu qua hoat dong cua
doanh nghiép. Trong nhimg nim gan day, Gaur, Bathula va Singh (2015) trong mot
nghién ciru vé cac cong ty niém yét trén S giao dich ching khoan New Zealand tir
nam 2004 dén 2007 ciing d4 xac nhan vai trd cta cac ¢ déng 1on va cho thay cac co
d6ng 16n lam giam cac van dé dai dién dan dén su gia ting hiéu qua hoat dong ciia cac

doanh nghi¢p nay.
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Trong mdt nghién ctru khéac, Najjar va Kilincarslan (2016) mot 1an nita chimg
thue tac dong cung chiéu ciu tric von cha so hitu ¢6 dong 16n dén hiéu qua hoat dong
ctia cac doanh nghiép tai Jordan. Gan day nhit, Yasser va Mamun (2017) str dung chi
s6 Hirschman—Herfindahl dé thé hién su cdu trac von cha sé hiru cd dong 16n anh
huong dén vai trd giam sat doanh nghiép va gop phan cai thién hiéu qua hoat dong
cua cac doanh nghiép tai Pakistan. Abbasi va cdng su (2017) nghién ctru dya trén cac
cong ty duoc niém yét trén S¢ giao dich chimg khoan Tehran ciing ung ho tac dong
cung chiéu cta cac cha so hitu 16n dén hiéu qua hoat dong ciia doanh nghiép theo dé
xut ciia Denis va McConnell (2003) va céc nghién ctru gan day khac nhu Gaur va

cong su (2015), Najjar va Kilincarslan (2016) ...
Gid thuyét lam dung quyén luc

Shleifer va Vishny (1997) cho rang van dé dai dién ciing c6 thé ton tai giita cac
¢ dong. Néu mot (hodc mot sd) ¢d dong sé hiru du ¢d phan dé tré thanh cd dong kiém
soat (cé dong 16n), ho co thé c6 anh hudéng manh mé dén doi ngii quan 1y va do do co
thé thay cac chién lugc ctia cong ty. Do d6, cac c¢b dong 16n nay c6 thé lam dung quyén
luc d6 dé phuc vu loi ich riéng cua ho, diéu nay co thé mau thuin véi cac cd dong
thiéu s0. Loi ich riéng khi cac c6 dong 16n nim quyén kiém soat ndy c6 thé & dang tai
chinh nhu thu nhép cao hon so vo1 mirc xtiing dang dugc nhan... hodc cac hinh thic
phi tai chinh khac nhu cac giao dich khong cong bang véi cac bén lién quan bao gdm
viéc ban san pham ciia cong ty cho cac cong ty do cd dong 16n véi gia thap hon thi
truong, hodc cac san pham duoc mua tir cac cd dong ndy véi gia cao hon thi truong
(Barclay va Holderness, 1989). Trong nhitng truong hop ndy, cic ngudn luc ciia cong
ty dugc phan phdi khong hiéu qua dé mang lai loi ich cho cac c6 déng 16n. Nhirng 1ap
luan nay hinh thanh gia thuyét lam dung quyén luc, gia thuyét nay cho rang viéc tap
trung quyén s& hiru cao hon 1am hinh thanh cac c6 déng 16n nam giit quyén kiém soét

doanh nghiép c6 thé 1am anh hudng xau dén hiéu qua hoat dong ciia cong ty.

Burkart, Gromb va Panunzi (1997) cho biét sy kiém soat chit ch& cia cac cd

d6ng 16n dbi voi hoat dong ciia doanh nghiép khéng nhitng khong hiéu qua ma c6 thé
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tr¢ thanh moéi de doa va hanh vi chiém dung quyén lyc cia nhitng nha quan 1y. Theo
ho, su giam sat cua cac co6 dong 16n c6 thé mau thuan vaoi cdc dong lyc l1am viéc cua

cac nha quan ly dua trén muc tiéu hi¢u qua hoat dong cia doanh nghiép.

Morck va Yeung (2003) va Gordon va Roe (2004) cho thdy su lam dung quyén
luc nay dan dén nhitng mau thuin loi ich nay sinh giita cac c6 dong nho va cac cb
d6ng 16n. Theo @0, cac cd dong 1on c6 thé thong dong véi nhitng nha quan ly va co
thé hanh dong trai véi loi ich cua cac cd dong khac, lam giam hiéu qua hoat dong cta
doanh nghiép. Bergstrom va Rydqvist (1990) da chi ra cach lam gidm co hi lam dung
quyén lyc dé tu 1oi ctia cac cd dong trong doanh nghiép thong qua viéc cho phép cac

cd dong thicu so6 cé thé co cua quyen bi€u quyét dac biét.

Gan day, Hamid, Ting va Kweh (2016) thuc hién nghién ctru ctia minh trong
bbi canh cac cong ty tai Malaysia ciing chap nhan gia thuyét lam dung quyén lyc cia
cac cO dong va dua ra bang chtng cho thiy cach thitrc van hanh doc lap cua ban kiém

soat s¢ lam giam cac hoat phi chinh thirc trong doanh nghiép.
2.2.2.2.  Céu tritc vén chii sé hivu nha qudn ly va higu qud hoat dpng
Gid thuyét héi tu lgi ich

Nghién ctru cua Jensen va Meckling (1976) vé 1y thuyét cu triic s¢ hitu cta
doanh nghiép dua ra két luan réng, khi mdt doanh nghiép van hanh theo cAu trac so
hitu phén tan tirc c6 nhiéu c¢6 dong, mdi co dong nam giit mot sd ¢d phan, va quyén
quan 1y nam trong tay ban diéu hanh, khi 6 mau thudn gitta nha quan trj va c6 dong
cang gia tang. Khi doanh nghiép van hanh theo cau triic s hitu tap trung tirc 1a nha
quan trj ndm giir co phiéu ctia cong ty thi vin dé vé chi phi dai dién duogc giai quyét.
Pay 1a ndi dung chinh ctia thuyét su hoi tu loi ich. Ly thuyét nay dé cap van dé khi
nha quén tri s& hitu cd phiéu cong ty thi s& 1am giam dong co truc loi c4 nhan cia nha
quan tri thay vao d6 nha quan trj s& diéu hanh cong ty theo hudng t6i da hoa lgi ich
ctia cong ty ciing 1a loi ich ctia c6 dong va ciing 1a loi ich cta chinh ho. Nhu vay, khi
nha quan 1y doanh nghiép s& hitu c6 phan thi ho c6 dong luc quan 1y doanh nghiép

chdt ch€ hon gidm dugc nhitng van d€ vé chi phi dai dién gitra nha quan tri va c6 dong.
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Fama (1980) nghién ctru rang trong mot thi trudng lao dong quan 1y canh tranh,
mot doanh nghiép c6 thé d& dang thay thé nhitng ngudi quan 1y kém hiéu qua bang
nhimg ngudi quan 1y tot hon, dong nghia véi viéc, nha quan 1y ciing c¢6 thé dé dang
101 bo cong ty néu phan loi ich ma ho nhan dugc thip hon mirc ma ho xtng dang duoc
nhan. Ngoai ra, hiéu qua hoat dong cac nam trudc do cua cong ty ma ngudi quan ly
da dong gop, 1a mot chi sb quan trong dé thuong luong muc lwong va phan loi ich cia
ho trong cac hop déng dai di¢n hi¢n tai va tuong lai, hodc, ngay ca trong mot cong ty,
c6 su canh tranh giira cac nha quan Iy dé duoc thiang chirc (Fama, 1980). Do do, vi loi
ich 1au dai cua chinh ho, cic nha quan 1y s& cd gang phuc vu loi ich t6t nhat cia chi

so hiru cong ty, bat ké ho so hitu bao nhiéu c6 phiéu.
Gid thuyét tham quyén cé vi

Jensen va Ruback (1983) nghién ciru rang trong thi truong lao dong quan 1y
canh tranh ciing tro thanh mdi de doa d6i véi cac nha quan 1y. Boi vi khi cong ty hoat
dong kém, vi tri ciia cac nha quan 1y s& lung lay va trd thanh muc tiéu bi thay thé.
Trong trudng hop ndy, cac nha quan 1y sé cd gang dé nam giit that nhiéu c6 phan cia
doanh nghiép. Néu cac nha quan 1y s hitu du c6 phan dang ké dé tré thanh c6 dong
16n, thi cac nha quan 1y ¢6 thé co du quyén luc va anh hudng dé bo qua ca co ché giam
sat cua co dong va phat 10 sy canh tranh cua thi truong lao dong dé & lai vi tri ciia ho
ngay ca khi ho khong con dii nang luc (Shleifer va Vishny, 1989). Tinh huéng nay vé
mit nao d6 tuong tu nhu gia thuyét lam dung quyén luc trong truong hop ciu tric so
hitu 16n, tirc 12 quyén luc lac nay tip trung vao tay clia nha quan 1y c¢6 thé dan dén cac
hanh dong vi loi ich riéng cta ho trong viéc kiém soat. Vi du, cac nha quan ly c6 ty 1€
vbn chu s hitu dang ké, ¢ nhiéu kha ning c6 quyén truy cap thong tin ndi bd ma céc
cd dong bén ngoai khong co. Thong tin ndy ¢ thé tao didu kién thuan loi cho giao
dich ndi bd trong cong ty hodc giao dich vdi cac bén lién quan, ¢ thé mang lai loi ich
cho chinh nhiing ngudi quan 1y ndy nhung co6 thé gay hai cho lgi ich ciia c6 dong bén
ngoai (Barclay va Holderness, 1989). Dya trén nhimg lap luan nay, gia thuyét tham
quyén ¢b vi cho rang cac nha quan 1y cong ty sé hitu cang nhiéu ¢ phan, thi hiéu qua

hoat dong ctia cong ty cang kém. Khi nha quan 1y nam giir mot luong 16n ¢6 phan, day
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1a Itc cac nha quan 1y vuot quyén cic cap trong bo may doanh nghiép dé kiém soat
cac hoat dong ctia doanh nghiép d6 bao gdm cac quyét dinh diéu hanh cong ty, di kém
v6i nhimg van dé co loi cho ban than nha quan 1y nhu ché d6 lvong thudng cho lanh
dao... Do d6, khi nha quan ly nim giltt mot lugng 1on cd phén c6 thé s& tao co hdi cho
ho theo dudi céc loi ich ca nhan ma khong 1am t6i da hoa gia tri doanh nghiép. Lic

nay van dé dai dién tré nén nghi€ém trong hon.

Jensen va Meckling (1976) cho rang khi mirc d6 s& hitu ctia nha quan 1y ting
1én thi mirc d6 kiém soat ctia c6 dong bén ngoai dbi voi nha quan 1y ciing ting theo.
Do ap lyc tir bén ngoai cua cac cd dong ting 1én di tic dong dén hanh vi tuan theo chu
nghia co hdi cia nha quan 1y. Mot s6 nha quan 1y s& dua vao su hiéu biét théng thao
vé cac hoat dong cua cong ty va quyén lyc ctia ban than dé giam ap luc tir bén ngoai
ctia cac cb dong va Hoi ddng quan tri. Dan dén khi cau tric von chi sé hitu nha quan
1y tang thi rui ro vé loi ich ca nhan ciing ting 1én. Mot s6 nha nghién ctru cho thiy
murc do s& hitru nha ctia quan 1y ty 1€ nghich vé1 mire do ng ciia doanh nghi€p va c6 xu
huéng giam rdi ro tai chinh ctia doanh nghiép. Theo Harris va Raviv (1988) khi ciu
tric von cha s hitu nha quan 1y ting ho s& ¢6 xu hudng thdi phdng quyén biéu quyét
ctia ban than dé ting quyén luc va giam kha niang bi chi phdi va thau tém bai cac cd
dong bén ngoai.

Ngoai ra nhiéu nha kinh té hoc di dua ra nhitng giai phap nham kiém soét van
dé giita nha quan 1y va c¢6 dong. Fama va Jensen (1983) cho rang cong ty nén dugc
giam sat boi mot hoi dong quan tri nham dam bao rang cac nha quan 1y lam viéc dya
trén loi ich cua cd dong. Theo do, mgt nha quan 1y cé thé bi ky luat hodc tham chi sa
thai néu cé nhitng hanh vi tu 1¢g1 ¢4 nhan lam anh hudng t61 191 nhuan cua doanh

nghiép.
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2.3.  Nghién ciru thwe nghiém vé tic dong ciia ciu tric von chi sé hitu dén

hiéu qua hoat dong ciia doanh nghiép
2.3.1. Nghién ctru thue nghiém trén thé gi6i

Nghién ctru vé tac dong ctia cau triic von chu sé hitu d6i véi hidu qua hoat dong
ctia doanh nghiép, khong chi ¢ nhiéu ¥ kién trai chiéu vé mit quan diém Iy thuyét,
Ma ngay ca cac nghién ctru thue nghiém ciing cho ra nhitng két qua khac nhau. Tai
Hoa Ky, hau hét cac nghién ctru cho thdy méi quan hé gitra cdu triic voén chi so hitu
cd dong 16n va hiéu qua hoat dong ctia doanh nghiép hau nhu khong dang ké, trong
khi d6, mdi quan hé giira ciu trac von chi so hitu nha quan 1y va hiéu qua hoat dong

cua doanh nghiép la ddng ké va co ca tac dong cung chiéu lan ngugc chiéu nhau.

Morck va cac cong sur (1988) xem xét mdi quan hé giita cau triic von chu s
hiru va hiéu qua hoat dong cua doanh nghié€p tai Hoa Ky. Dir li€u nghién ctru dua vao
thong tin ciia 371 cong ty duoc liét ké trong danh sach Fortune 500 nim 1980 bang
phuong phap trong phan tich hdi quy phan 16p tuyén tinh (Piecewise Linear
Regressions). Nghién ctru thuc hién do luong hiéu qua hoat dong doanh nghiép bang
Tobin’s Q va s¢ hitu ctia nha quan 1y 13 ty 1& s6 phan cua tit ca cac thanh vién hoi
dong quén tri ¢6 lugng ¢ phan it nhat 13 0.2%. Morck va cac cong su (1988) bo qua
cac van dé ndi sinh va kiém tra moi quan h¢ gitra cAu triic von chu sé hiru va hiéu qua
hoat dong ctia doanh nghiép. Két qua cho thay, mdi quan hé giira cau trac von chu so
hitu nha quan 1y va hiéu qua hoat dong ctia doanh nghiép 1a mbi quan hé phi tuyén béc
ba. Cuy thé, khi ty 18 s& hiru cia nha quan 1y thap, cac nha quan 1y ¢6 xu huéng phan
bd ngudn luc ciia cong ty theo hudng mang lai loi ich riéng cho ban than ho. Tuy
nhién, khi mirc s¢ hitu ctia nha quan 1y ting 1én, loi ich ctia nha quéan 1y s& gan lién
nhiéu hon voi cac ¢ dong khéc. Cu thé, khi sé hitu ctia nha quéan 1y trong mirc 0%
dén 5% va vuot qua ngudng cau trac von chu s¢ hitu 25%, thi s hiru ctia nha quan 1y
va hiéu qua doanh nghiép 1a dong bién. Nhung khi s& hitu cta nha quan 1y trong

khoang 5% dén 25%, mdi quan hé nay la nghich bién.
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Trong khi d6, Cho (1998) xem xét mbi quan hé giita cu triic von chua sé hitu
hiéu qua hoat dong doanh nghiép thong qua hoat dong dau tu. Nghién ciru sir dung di
lidu ctia 326 cong ty san xuat duogc liét ké trong danh sach 500 cong ty 16n nhat Hoa
Ky theo tong doanh thu dugc phat hanh hang niam boi tap chi Fortune (Fortune 500)
nam 1991 bang phuong phap binh phuong nhé nhat (Ordinary Least Squares - OLS).
Nghién ctru thyc hién do ludng hiéu qua doanh nghiép bang Tobin’s Q va ty 1¢ so hitu
ctia nha quan 1y. Két qua cho thy ciu trac vn chu s hitu nha quan 1y tac dong dén
dau tu va tir d6 anh huong dén hiéu qua hoat dong doanh nghiép, trong o, tac dong
clia cdu triic von chu so hiru nha quéan 1y dén hiéu qua hoat dong cia doanh nghiép 1a

khong dang ké.

Ngoai Hoa Ky, cac nghién ctru vé mbi quan hé giita ciu tric von chu sé hitu va
hiéu qua hoat dong ctia doanh nghiép ciing nhan dugc nhiéu quan tim. Li va cong sw
(2007) xem xét mdi quan hé giira cu triic von chu so hiru nha quan 1y va hiéu qua
hoat dong ctia doanh nghiép dbi voi mot sé doanh nghiép Nha nude (SOEs) tai Trung
Qudc duge tu nhan hoa. Nghién ctru duogc thuc hién dya vao dir liéu cia 155 cong ty
trong giai doan 1992-2000 bang phuong phap OLS. Li va cong su (2007) do luong
hiéu qua hoat dong bang ty suat sinh 15 trén tong tai san ROA va ty suat sinh 10i trén
tong doanh thu, trong khi d6, cu trac von chu s hitu duoc do ludng thdng qua hai
cach, d6 13 ty 18 s6 c6 phan cia giam ddc diéu hanh va ty 18 s6 ¢d phan cua ban giam
dbc. Két qua chi ra rang cau triic von cha s¢ hiru nha quan 1y ¢6 anh hudng tich cuc
dén hoat dong cuia cong ty. Mac du, sau khi tu nhan hoéa, hiéu qua hoat dong cua doanh
nghiép giam, tuy nhién, cac cong ty c6 ciu triic von chi s¢ hitu nha quan 1y cao, dic
biét 1a ctia giam dbc diéu hanh, lai cho thiy su suy giam hiéu qua hoat dong it hon.
Nghién ctru cling nhan thay rang cau tric von cha sé hiru ciia giam déc diéu hanh &
miuc cao lai tr¢ nén it anh hudng dén hiéu qua hoat dong cua doanh nghiép. Trai lai,
khi cau trac von chil s hitu cia ban giam ddc ¢ mirc cao lai 1am cho hiéu qua hoat
dong cua doanh nghiép tiép tuc ting. Phat hién ndy cho thay rang, néu c6 phan duoc
phan phbi md rong cho toan bo ddi ngii ban diéu hanh thay vi chi giéi han ¢ giam ddc

diéu hanh thi hiéu qua hoat dong sé ting 1én.
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Ruan, Tian va Ma (2011) xem xét sy anh huéng cta cau tric von chi s hitu
nha quan 1y dén hiéu qua hoat dong doanh nghiép tai Trung Qudc thé hién qua chi s6
Tobin’Q va ROA. Nghién ctru dugc thuc hi¢n dya vao 723 quan sat ciia 197 cong ty
dugc niém yét tai S giao dich chung khoan Trung Quéc giai doan 2002-2007 bang
phuong phéap 3SLS. Két qua cho thiy méi quan hé nghich chiéu gitta ROA va céu tric
vbn chu so hiru nha quan 1y. Trong khi d6, Tobin’s Q va cdu trac vén chu so hiru nha
quan 1y ¢6 mdi quan hé phi tuyén véi nhau. Tobin’s Q ting 1én khi ciu ty 18 cta phan
ctia nha quan Iy ting dan dén 18%. Ké @0, trong khi ty 1é nay trong ngudng 18%-64%,
Tobin’s Q giam dan. Sau do, Tobin’s Q duoc cho 13 ting nhe khi ty 1& ¢6 phan ciia nha
quan 1y tiép tuc tang. Két qua nay dugc xem la mot bang chimg tng hd cho cac lap
luan ctia Morck va cac cong su (1988), tuy nhién diém gay thi lai khac. Piéu nay
khong chi 1 do ¢& mau khac nhau giita hai nghién ctru, ma con 1a do nghién ctru duoc
thuc hién trén thi truong Trung Qudc (thay vi & Hoa Ky nhu Morck va cac cong su
(1988)), noi ma sy bao ho vé mat luat phap con khé yéu, do do, cac nha quan 1y can
phai s hitu nhiéu c6 phan hon nham tao ra hiéu tmg su hoi tu loi ich giita ho va cac
cd dong khac hodc can nhiéu quyén biéu quyét hon dé co thé theo dudi loi ich riéng

cua ban than ho.

Tai mot sd quéc gia khéc, tic dong cua cAu trac von chu s hitu dén hiéu qua
hoat dong ctia doanh nghiép ciling c6 nhiéu két qua khac nhau. Welch (2003) nghién
mdi quan hé gitta cau triic von chi sé hitu cia nha quan 1y va hiéu qua hoat dong cua
doanh nghiép do ludng bang Tobin’sQ va ROA. Nghién ctu sir dung dit liéu cua 114
cong ty dugc niém yét tai So giao dich chimg khoan Uc, giai doan 1999-2000, bang
phuong phap OLS. Két qua cho thdy, cau trac von chil s¢ hitu nha quan 1y co anh
huong tich cuc dén hiéu qua hoat dong doanh nghiép chi khi dugc do luong bang
ROA. Trong khi d6, lai khong tim thdy mdi quan hé c6 ¥ nghia théng ké ciia van dé
nghién ctru khi hiéu qua hoat dong duoc do ludng bang Tobin’s Q. Nghién ctru con
cho rang khi ty 1& cdu trac vn cha s hitu nha quan 1y ting 18n, ho s& c6 dong ly 16n

hon dé t6i da hoa hiéu qua hoat dong doanh nghiép.
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De Miguel va cdng su (2004) nghién ctru tac dong ctia cau trac von chu so hitu
nha quan 1y dén hiéu qua hoat dong doanh nghiép thong qua chi s6 Tobin’s Q tai Tay
Ban Nha. Nghién ctru sir dung dir liéu cta 135 cong ty duoc niém yét tai S¢ giao dich
chung khoan Marid giai doan 1990-1999, bang udc lugng GMM. Két qua nghién ciru
cho thdy méi quan hé phi tuyén cta van dé nghién ctru va phi hop véi nghién ciru cua
Morck va cong su (1988). Cu thé, ciu tric von chi s¢ hitu nha quan Iy nam trong gia
tr1 0-35% va vuot ngudng 70% c6 anh hudng tich cuc dén hiéu qua hoat dong cua
doanh nghiép, do véi ty 18 ndy, cac nha quan 1y xem day 1a dong luc dé thyc hién diéu
hanh doanh nghiép theo hudng t6i da hoa loi ich cho cong ty. Khi ciu tric von chi sé
hitu ndy tang dan dén 70% lai lam anh hudng tiéu cyc dén Tobin’s Q. Nghién ciru cho
rang mirc s& hitu nay thi quyén luc cia cic cd dong khac bi suy giam, cac nha quan Iy
phdt 10 cac loi ich ctia ngudi khdc ma chi quan tdm dén quyén loi ca nhan cta chinh
minh. Khi mirc cau trac von cha sé hiru nha quan Iy vuot ngoai 70%, mdi quan tim
ctia nha quan 1y lac nay 1 thong tri cac mbi quan hé va diéu hanh doanh nghiép, do

vay ¢ muc s¢ hitu nay, hi¢u qua hoat dong dan tang 1én.

Dwivedi va Jain (2005) nghién ctru quan tri doanh nghiép va hiéu qua hoat
dong cua cac cong ty An Do, sir dung mau gdm 340 cong ty niém yét tai An Do hoat
dong trong 24 nganh cong nghiép khéac nhau, giai doan nghién ctu 1997 — 2001. Hi¢u
qua hoat dong cua doanh nghiép dugc nghién ciru do ludng bang Tobin’s Q. Két qua
nghién ctru cho thay ty 1é s hitu cta cac cd dong 16n cd twong quan duong véi hidu
qua hoat dong cua doanh nghiép, diéu nay dugc giai thich 1a do cc ¢d dong 16n c6 thé
thue hién quyén lién quan dén s hitu ctia minh. Pong thoi, nghién ctru ciing cho thiy

sO hitu cua nha quan ly c6 tuong quan am véi hiéu qua hoat dong ctia doanh nghiép.

Shah va Hussain (2012) phan tich tic dong ctia cau trac von chu s hitu dén
hi€u qua hoat dong ctia doanh nghiép trong cac cong ty phi tai chinh tai Pakistan.
Nghién ctru dugc thuc hién dua vao dit liéu ciia 138 cdng ty duoc niém yét tai SO giao
dich chiung khoan Karachi trong giai doan 19922000 bang mé hinh tic dong
(Common Effect Model ). Trong d6, cau tric vén chi s¢ hitu duoc nghién ctru thong

qua cau truc von chu s¢ hiru nha quan Iy va cta cac c6 dong 16n, Tobin’s Q dugc st
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dung 1am chi s6 do ludng cho hiéu qua hoat dong ctia doanh nghiép. Két qua cho thiy
cdu trac von chu sé hiru nha quan 1y ¢6 tac dong tiéu cuc dang ké dén hiéu qua hoat
dong ctia doanh nghiép, trong khi ciu trac von chil s¢ hitu cta cac c6 dong 16n lai
khong cho thidy mdi quan hé khong déng ké. Nghién ciru con giai thich rang cac van
dé vé dai dién nay sinh do viéc gia ting c6 phan ctia cac nha quan 1y da 1am anh hudng

dén hoat dong cta cac cong ty.

Fauzi va Locke (2012) nghién ctru anh huéng cia céu trac von chu so hitu dbi
véi hoat dong cua doanh nghiép tai New Zealand. Nghién ctru dugc thuc hién dua vao
dir liéu cia 79 cdng ty niém yét giai doan 2007-2011, bang mo hinh tuyén tinh téng
quat (General Linear Model - GLM). Bién phu thudc la hi€éu qua hoat dong doanh
nghiép, dugc do ludng bang Tobin's Q va ROA, trong khi d6, bién giai thich bao gdm
ty 18 s& hitu c6 phan ctia nha quéan 1y va ty 18 s¢ hitu ¢6 phan cta cac co dong 16n. Két
qua cho thay céu trac von chu s hitu nha quan Iy ¢6 tac dong tich cuc va dang ké dén
hiéu qua hoat dong ctia coéng ty. Trong khi d6, ciu tric vén chil s¢ hitu cua cac cd
dong 16n lai c6 tac dong ti€u cuc dén hiéu qua hoat dong doanh nghiép ddi voi ca
Tobin’s Q va ROA. Nghién ctru cho rang khi cau tric s hitu vén cuia céc cd dong 16n
gia tang co thé gy ra cac van dé dai dién va c6 anh huodng bat loi dén hoat dong cua

doanh nghiép.

Mollah, Al Farooque va Karim (2012) nghién ctru cu triic von chii s hitu
va hi€u qua hoat dong doanh nghiép tai mot sb quéc gia chau Phi, st dung m6 hinh
OLS d6i v6i mau dit liéu cua 19 cong ty niém yét tai thi trudng ching khoan Botswana
trong giai doan 2000 — 2007. Nghién ctru do luong hi¢u qua hoat dong doanh nghiép
bang ROA, ROE va Tobin’s Q. Nghién ctru cho rang cau trac von chi s hiru nha
quan 1y ¢6 tac dong nguoc chiéu véi hidu qua hoat dong cua doanh nghiép, trong khi,
s& hitu cua céc ¢d dong thiéu sb co tac dong tich cuc dén hiéu qua hoat dong cuia doanh
nghiép. Két qua con chi ra rang, truong ban kiém soat 1 c6 dong ctia cong ty s& ¢ tac

dong tich cuc 1€n hi¢u qua hoat dong cua doanh nghiép.
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2.3.2. Nghién ctru thyc nghiém tai Viét Nam

Riéng ¢ Viét Nam, hién khong nhiéu nghién ctru vé mdi quan hé giira cdu trac
von chi s¢ hitu nha quan 1y va c6 dong 16n dén hiéu qua hoat dong doanh nghiép.
Trudce hét phai ké dén d6 13, nghién ctru ciia Tran Minh Tri va Duwong Nhu Hung
(2011) da str dung phan tich hdi quy dé phat hién mdi quan hé bac hai giita s¢ hitu nha
quan 1y va thanh qua hoat dong cua doanh nghiép dugc do ludng bang Tobin’s Q,
thong qua mot mau gdm 295 quan sat ciia 126 doanh nghiép niém yét trén san HOSE
giai doan 2006-2009, bang phuong phap mé hinh tic dong ¢6 dinh FEM. Két qué cho
thdy, voi mic so hitu ctia nha quan 1y dudi 59.1%, ton tai mdi quan hé déng bién gitra
s& hitu nha quan 1y va thanh qua doanh nghiép. Tuy nhién, méi quan hé nay chuyén

thanh nghich bién khi mirc s& hitu ctia nha quan 1y 16n hon 59.1%.

Vo va Phan (2013) nghién ctru nham dinh luong mdi quan hé giita quan tri
cong ty va hiéu qua hoat dong doanh nghiép dugc do luong bang ROA. Sir dung ki
thuat binh phuong nho nhat téng quat linh hoat FGLS, dir li¢u nghién ctru bao gém
325 quan sat dugc thu thap tir 77 cong ty duoc niém yét trén HOSE trong giai doan tir
2006 dén 2011. Két qua ctia nghién ctru nay chi ra rang khi cdu trac vén chu sé hiru
nha quan 1y thay doi trong pham vi tir 0% dén 22%, thi hi¢u qua hoat dong ctia cong
ty s& giam. Sau d6, cdu triic von chu so hitu cua hoi dong quan tri tang 18n trén 22%,
su gia ting nay s& dan dén viéc ting hiéu qua hoat dong ciia cong ty. Két qua nay xéac
nhan rang ton tai mdi quan hé phi tuyén tinh giita quan tri cong ty va ciu triic von chu
s¢ hiru nha quan ly.

Nguyen va cdng su (2015) nguyén ciru vé mdi quan hé giita cau tric von chi
so hitu ¢6 dong 16n va hiéu qua hoat dong doanh nghiép do luong bang Tobin’s Q. Di
liéu nghién ctru gdm 488 quan sat duoc thu thap tir 122 cong ty phi tai chinh duoc
niém yét trén HOSE va HNX giai doan 2008-2011, st dung md hinh System-GMM.
Két qua nghién ctru cho thiy cau triic von cha sd hitu ¢d dong 16n cé tac dong tich cuc
dén hiéu qua hoat dong cua doanh nghiép trong hé thdng quén tri qudc gia kém phat

trién nhu Viét Nam va ¢ xu hudng manh hon so voi hé théng duoc thiét 1ap tdt nhur
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Singapore. Nghién ctru déng quan diém véi Shleifer va Vishny (1986) rang céu tric
von chu so hitu ¢6 dong 16n giup giam thiéu cac van dé vé dai dién phat sinh tir viéc
tach biét cAu tric von chi s¢ hitu va quyén kiém soat.

Phan Bui Gia Thiy va cfng sw (2017) thyc hién nghién ctru voi muc dich do
ludng tac dong cau tric vén chi so hitu nha quan 1y dén hiéu qua hoat dong doanh
nghiép duoc do luong bang ROA ¢ Viét Nam. Dya trén mau dir liéu gdm 840 quan
sat ciia 120 cong ty niém yét trén HOSE giai doan 2009-2015 bang phuong phap FEM.
Két qua nghién ctru cho thay ty 18 s¢ hitu von ctia nha quan 1y dén hiéu qua hoat dong
doanh nghiép 14 phi tuyén. Hiéu qua hoat dong doanh nghiép giam khi gia tang ty 1¢
s& hitu nha quan 1y dén 30.18%, vugt qua muc ty 1é ndy, hiéu qua hoat dong ciia cong

ty s€ gia tang tr¢ lai.

Hoang va cong su (2017) nghién ciru tac dong cua ciu trac von chu sé hitu nha
quan 1y va cd dong 16n dén hiéu qua hoat dong doanh nghiép dugc do ludong bang
Tobin’s Q, dua vao 406 quan sat ciia cac cong ty san xuat dugc niém yét trén HOSE
giai doan 2007 -2015 bang viéc sir dung md hinh héi quy System-GMM. Két qua thuc
nghiém cho thdy méi quan hé bac ba gitta cau triac von chi s¢ hitu nha quan 1y dbi voéi
hiéu qua hoat dong ctia doanh nghiép, néu cau tric vén chi so hitu nha quan 1y dao
dong tir 0% dén 12% hodc 16n hon 45%, thi hiéu tng loi ich hoi tu chiém uu thé, va
do 0, bat ky sy gia ting ndo cua ty 1¢ s¢ hitu nha quan 1y lic nay s& 1a dong luc thuc
déy ho lam doanh nghiép hoat dong hi€¢u qua hon. Nguoc lai, khi cAu tric von chu s&
hitu nha quan 1y trong khoang 12% dén 45%, thi su gia ting cta ty 1¢ s¢ hitu nha quan
1y dan dén hiéu qua hoat dong thap hon do hiéu tng lam dung quyén luc. Trong khi
d6, cau tric von chi s¢ hitu cua cac co dong 16m khong co tic dong dén hiéu qua hoat
dong cta cong ty. Nghién ciru cho rang cac bién phap khuyén khich quan 1y ndi bo
dong vai trd quan trong hon viéc gidm sat bén ngoai ctia cd dong trong viéc cai thién

chat lugng quan tri cong ty.

Ngd My Tran va Lé Thi Trang (2018) nghién ctru anh hudng cua cau trac

von cha sé hitu ¢d dong l6n dén hiéu qua hoat dong doanh nghiép, st dung s6 liéu thu
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thap tir 287 cong ty niém yét trén HOSE giai doan tir 2011 —2015. Phuong phap GMM
dugc sir dung dé phan tich sé liéu. Hiéu qua hoat dong doanh nghiép sir dung trong
bai 13 ROA, ROE va Tobin’s Q. Két qua nghién ctru cho thiy su cu trac von chi sé
hitu c6 déng 16n chu so hitu cua cac c¢6 dong 10n 1am gia ting gia tri thi trudng va hiéu
qua hoat dong cua cic doanh nghiép phi tai chinh, tuy nhién khong c6 bang chimg
théng ké cho thiy ty 1& so hitu c¢6 phan ctia nha quan 1y c6 tac dong dén gia tri thi
truong va hi¢u qua hoat dong cua doanh nghi¢p. Bén canh do, nghién ctru cling cho
thay ty 1 sir dung no vay cang cao cang lam giam gia tri thi trudng cling nhu hiéu qua
hoat dong ctia doanh nghiép. Ngoai ra, ¢ bang chung cho thay cac cong ty niém yét
c6 tde do tang truong tot, quy mo 16n va tdc do ting trudng tai san cd dinh hang nim

cao c6 gia tri thi truong va hiéu qua hoat dong tot hon.
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Bang 2.1. Tong hep cac nghién ciru trude diy vé tac ddng cia cau tric von chi sé hiru cé6 dong 16m dén hiéu qua hoat

dong trén thé gi¢i va Viét Nam

. Bién i
Nghién Quoc Co Thoi | Phwong Bién phu i ) )
_ . _ ) doc Bién kiém soat Keét qua nghién ctru
ciru gia mau | gian | phap thudc
lap
o - Ty 1& don bay \
Dwivediva | . 340 | 1997- ] _ BO ¢6 tac dong cung
_ An Do A OLS BO | Tobin's Q |- Chi phi hoat dong L, .
Jain (2005) congty | 2001 _ chiéu dén Tobin’s Q
thuong mai
Kapopoulos ) - Quy mo doanh BO c6 tac dong cung
. . Tobin's Q L _
va 175 OLSva nghiép chiéu dén Tobin’s Q
HyLap | _ 2000 BO .
Lazaretou cong ty 2SLS ROE - Ty 1€ don bay BO c6 tac dong cung
(2007) - Chi phi ban hang chiéu dén ROE
Shah va - Quy mo doanh
_ _ 138 | 1992- ) BO ¢6 tac dong cung
Hussain Pakistan | FEM BO Tobin's Q | nghiép L, _
cong ty | 2000 , chiéu dén Tobin’s Q
(2012) - Ty 1¢ don bay
New | 79 cong | 2007- ) - Quy mo doanh BO c6 tac dong cung
GLM BO | Tobin'sQ L,
Zealand ty 2011 nghiép chiéu dén Tobin’s Q
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Fauzi va - Ty 1€ don bay
BO c6 tac dong cung
cong sy ROA L
chiéu dén ROA
(2012)
- Quy mé doanh
Nguyen va nghiép
Viét 122 | 2008- ] , BO ¢6 tac dong cung
cong su A S-GMM | BO | Tobin'sQ |- Ty 1¢ don bay L, .
Nam | congty | 2011 | _ chiéu dén Tobin’s Q
(2015) - Tuoi doanh nghiép
- Tang truong GDP
- Quy mé doanh
nghiép
\ - Ty 1& don bay
Hoang va . . . .
Viét 406 | 2007- | System- ) - PBau tu tai san co Khong tim thay tac dong
cong su . BO | Tobin'sQ | , .
(2017) Nam |quansat| 2015 | GMM dinh cua BO dén Tobin’s Q
- Tudi doanh nghiép
- Hé s6 rui ro cua
doanh nghiép
Ngo6 My Viét 287 | 2011- - Quy md doanh BO ¢6 tac dong cun
Ag . yA ) GMM BO | Tobin's Q y s g X
Tran va Lé Nam | quansat | 2015 nghiép chiéu dén Tobin’s Q
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Thi Trang
(2018)

ROA

ROE

- Ty 1€ don bay

- Téc do tang truong
doanh nghiép

- Pau tu tai san cb

dinh

BO c6 tac dong cung
chiéu ¢én ROA

BO c6 tac dong cung
chiéu dén ROE

Nguon: Téng hop tir cdc nghién civu truée ddy

Chu thich: BO duwgc trinh bay trong bdng trén la ky hiéu cia cdu triic von chii s¢ hitu ¢é déng Ién (Block Ownership)
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Bang 2.2. Tong hep cac nghién ciru trude diy vé tac ddng cia cau tric von chi sé hiru nha quan 1y dén hiéu qua hoat

dong trén thé gi¢i va Viét Nam

. Bién |
Nghién Quoc Co | Thoi | Phuong Bién phu L )
_ . ) ) doc Bién kiém soat Két qua nghién ciru
ciru gia mau | gian phap thudc
lap
Moi quan hé phi tuyén bac ba
gitta MO va hi€u qua hoat dong:
) N - Ty 18 don bay | - Khi MO tir 0% dén 5% va 16n
Morck va 371 Hoi quy _
) - Chi phi quang | hon 25%, thi MO tac dong cung
caccong sy | HoaKy | quan | 1980 | phanlép | MO | Tobin'sQ | L, .
] , cao chiéu dén Tobin’s Q;
(1988) sat tuyén tinh o _ .
- Chi phi R&D | - Khi MO MO tir 5% dén 25%,
thi MO tac dong nguoc chiéu
dén Tobin’s Q.
- Pau tu tai san
326 c6 dinh ,
A ) o Khong tim thay tac dong cua
Cho (1998) | Hoa Ky | cbng | 1991 OLS MO | Tobin's Q | - Chi phi R&D i _
) MO dén Tobin's Q
ty - Tinh thanh
khoan
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- Ty 1€ don bay
- PAu tu tai san
114 . L
Welch ) A 1999- co dinh MO c6 tac dong cung chicu dén
Uc cong OLS MO ROA o
(2003) : 2000 - Chi phi R&D | ROA
y - Tinh thanh
khoan
Moi quan hé phi tuyén bac ba
- Quy mé doanh | gitta MO va hiéu qua hoat dong:
_ A nghiép - Khi MO tir 0% dén 35% va
De Miguel Tay 135 .
A 1990- ) - Pau tu tai san | vuogt 70%, thi MO tac dong cung
va cong su Ban cong GMM MO | Tobin'sQ | , L,
1999 cO dinh chiéu dén Tobin’s Q;
(2004) Nha ty ] , .
- Tinh thanh - Khi MO tur 35% dén 70%, thi
khoan MO tac dong nguoc chiéu dén
Tobin’s Q.
- Ty 1é don ba
o 340 o -
Dwivediva | . 1997- ) - Chi phi hoat MO ¢6 tac dong nguoc chiéu dén
_ Anb¢o | cong OLS MO | Tobin's Q _
Jain (2005) . 2001 dong thuong Tobin's Q;
y

mai
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- Quy mé doanh

nghiép
- Ty 18 don bay
. 155 - Tang truéng N
Livacong | Trung . 1992- MO c¢6 tac dong cung chiéu dén
, cong OLS MO ROA doanh thu
su (2007) Quoc 2000 . ' ROA
ty - Dau tu ta1 san
c6 dinh
- Tinh thanh
khoan
Moi quan hé phi tuyén bac ba
gitra MO va hi¢u qua hoat dong:
\ - Khi MO ttr 0% dén 18% va
Ruan va 197 .
Trung A 2002- ) - Ty 1€ don bay | vuogt 64%, thi MO tac dong cung
cong su . cong 3SLS MO | Tobin's Q L, .
Quoc 2007 chiéu dén Tobin’s Q;
(2011) ty

- Khi MO tir 18% dén 64%, thi
MO tac dong nguoc chiéu dén

Tobin’s Q.
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Shah va 138 Common - Quy mo doanh L
) ) . 1992- ) _ MO c6 tac dong nguoc chiéu dén
Hussain | Pakistan | cong Effect MO | Tobin's Q | nghiép _
2000 i Tobin's Q;
(2012) ty Model - Ty 1€ don bay
o ) MO ¢6 tac dong cung chi¢u dén
Fauzi va 79 Tobin's Q | - Quy m6 doanh _
New 2007- Tobin's Q
cong su cong GLM MO nghiép -
Zealand 2011 . MO c6 tac dong cung chiéu dén
(2012) ty ROA - Ty 1¢ don bay
ROA
) MO c6 tac dong cung chiéu dén
Tobin's Q | - Quy m6 doanh ]
. Tobin's Q
Mollah va X 19 nghiép I
chau A 2000- . MO c6 tac dong cung chiéu dén
cong su ) cong OLS MO ROA - H¢ s6 rai ro
Phi 2007 ROA
(2012) ty cua doanh -
_ MO ¢6 tac dong cung chi¢u dén
ROE nghiép
ROE
Tran Minh MOoi quan h¢ phi tuyén bac hai
Triva Vi 126 2006 - Quy mo doanh | gitta MO va hi¢u qua hoat dong:
16t - )
Duong Nhu \ doanh 2009 FEM MO | Tobin's Q | nghiép - Khi MO tir 0% dén 59,1%, thi
am . s
Hung nghiép - Ty 1¢ don bay | MO tac dong cung chiéu dén

(2011)

Tobin’s Q;
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- Toc do tang

truong tai san

- Khi MO tir 59,1% dén 100%,
thi MO tac dong nguoc chiéu

¢ dinh dén Tobin’s Q;
Moi quan hé phi tuyén bac hai
gitra MO va hiéu qua hoat dong:
X - Khi MO tir 0% dén 22%, thi
_ 77 - Quy mo doanh N
Vo va Phan Viét A 2006- MO téac dong cung chi€u dén
cong FGLS MO ROA nghiép
(2013) Nam 2011 . ROA,;
ty - Ty 1€ don bay _ , .
- Khi MO tir 22% dén 100%, thi
MO tac dong nguoc chiéu dén
ROA.
Moi quan hé phi tuyén bac hai
Phan Bui A gitta MO va hiéu qua hoat dong:
120 - Quy mo doanh _ ,
Gia Thuy va | Viét A 2009- - Khi MO tir 0% dén 30,18%, thi
cong FEM MO ROA nghiép L,
cong su Nam 2015 . MO tac dong nguogc chicu dén
ty - Ty 1€ don bay
(2017) ROA;

- Khi MO tir 30,18% dén 100%,
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thi MO tac dong cing chiéu dén
ROA.

Hoang va
cong su

(2017)

Viét

Nam

406
quan

sat

2007-
2015

System-
GMM

MO

Tobin's Q

- Quy mé doanh
nghiép

- Ty 1¢ don bay
- Pau tu tai san
c6 dinh

- Tudi doanh
nghiép

- Hé s6 rai ro
cua doanh

nghiép

M&i quan hé phi tuyén bac ba
gitra MO va hiéu qua hoat dong:
- Khi MO tir 0% dén 12% va 16n
hon 45%, thi MO tac dong cung
chiéu dén Tobin’s Q;

- Khi MO MO tir 12% dén 45%,
thi MO tac dong nguoc chiéu
dén Tobin’s Q.

Nguon: Tong hop tir cdc nghién cieu trude day

Ch thich: MO duwoc trinh bay trong bdng trén la ky hiéu ciia cdu triic von chii sé hitu nha qudn Iy (Management Ownership)
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Nhu vy, c6 thé thiy ring cic nghién ctru thyc nghiém tai cac quéc gia phat
trién va dang phat trién vé tac dong cua cdu tric von chu s hitu dén hiéu qua hoat
dong ctia doanh nghiép van con nhiéu y kién trai chiéu. Ngoai ra, hau hét cac nghién
ctru thuc hién tai cac nén kinh té dang chuyén ddi, dic biét 1a & chau A déu bo qua
van dé ndi sinh ctia ciu tric von chu sé hitu. Trong khi d6, mot $6 nghién clru mac
du xem xét tinh ndi sinh ctia ciu trac von chi s& hitu nhung lai st dung k¥ thuat udc
lugng Tac dong ¢d dinh (FEM) hoac udc luong bién cong cu (IV), ma nhiing ky
thuat na lai khong thé hoan toan kiém soat hién tuong ndi sinh. Do d6, nghién ctru
nay cd ging 1ap day khoang tréng nghién ciru bang cac ap dung k¥ thuat uéc luong
System-GMM dé cung cép bang chimg thuc nghiém hop 1y hon, dong thoi, ké thira

cac bién kiém soat dugc stir dung cuia cac nghién ctru trudc day.

TOM TAT CHUONG 2

Trén thé gi6i da c6 nhiéu nghién ctru thue nghiém vé anh hudng cta cau trac
von chu sé hitu t6i hiéu qud hoat dong ctia doanh nghi¢p. Cac ly luan va béng chung
thuc nghi¢ém vé céu trac vdn chu sé hitu va hiéu qua hoat dong co su trai ngugc va
mau thudn va chi ra raing mdi quan hé nay phu thudc dang ké vao cac trudng hop cu
thé. Ngoai ra, cdc nghién ctru str dung phuong phap dinh luong don gian véi khoang
thoi gian nghién clru twong d6i ngan. Piéu nay cho thiy can c6 mot nghién ctru sau
hon dé dénh gia xac thuc vé tac dong cau triic von chu sd hitu ¢d dong 16n va nha
quan 1y t6i hiéu qua hoat dong tai cac doanh nghiép Viét Nam. Nham lam rd hon van
dé va khic phuc mét s6 diém yéu néu trén, myc tiéu ctia nghién ciru nay 1a sir dung
mo hinh kinh té luong System-GMM kiém nghiém thuc ching tic dong ctia cdu tric
sO hitu té1 hiéu qua hoat dong cia doanh nghiép tai Viét Nam va dua ra cac goi y

chinh sach dé nang cao hiéu qua hoat dong ctia doanh nghiép.



41

CHUONG 3. PHUONG PHAP NGHIEN CUU

Chuong ndy trudc tién bai viét trinh bay quy trinh nghién ctru tai phan 3.1. K&
d6, phan 3.2 14 phan thao luin vé mdi quan hé gitra cau trac von chi s¢ hitu va hiéu
qua hoat dong cta doanh nghiép, 1ap luan cta tic gia dé dua ra céc gia thuyét nghién
ctru. Tir d6, phan 3.3 dé xuat mo hinh nghién ctru, trong d6 c6 trinh bay cac bién cu
thé trong mo hinh. Sau d6, phan 3.4 mé ta cac thic thu thip va xir 1y dir lidu dé co
dugc mau nghién ctru. Cudi cling, phan 3.5 trinh bay trinh tir nghién ctru va phuong

phap hdi quy System-GMM cuing cac kiém dinh duoc thyc hién trong nghién ctu.
3.1.  Quy trinh nghién ctru

Nhitng 1y thuyét va nghién ctru thuc nghiém trude day c6 lién quan dén van
dé nghién ctru duoc thuc hién tai cac chuong trude ddy dong gbp vao viée tao nén
tang va co s& 1ap luan cling nhu thyc hién cac budc nghién clru trong luan van, cu
thé quy trinh nghién ctru tiép theo nhu sau:

Budc 1: Xay dyung gia thuyét nghién ciru.

Budc 2: Dé xuat mo hinh nghién ctru

Budc 3: Thu thap dir liéu

Budc 4: Phan tich dir liéu, dua ra két qua nghién ctru

Buége 5: Giai thich két qua, thao luan vén dé nghién ctru
3.2.  Gia thuyét nghién ctru
3.2.1. Tac dong tuyén tinh clia ciu tric von chii s¢ hitu c6 dong 1é6n dén hiéu

qua hoat dong doanh nghiép

Viéc ciu trac von cha sé hitu ¢d dong 16n vao mot sé ¢ dong 16n s& tao ra
mot Iyc can cac cd dong khac tham gia vao cong tac quan tri. Cau triic vbn chi so
hitu ¢6 déng 16n duge tao ra do mot nhoém cac nha dau tu nam giit ty 18 16n c6 phan
s& lam xuét hién lién két giita cac cd dong trong nhom thdng tri dé cung thuc hién

viéc ki€m soat chung. Mt nhom céc c6 dong cling gay ra nhiéu van dé hon 1a mot
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cd dong don 1é. Cac cd dong trong nhom c6 thé s& nay sinh nhitng mau thudn vé
quyén loi va chién luge cta cong ty, tir 46 dan dén hién twong ma dan gian goi 1a
“lam thay, nhiéu ma”. Mot kha nang khac 12 khi ton tai mot nha dau tu c¢6 quyén biéu
quyét 16n hon han céc nha dau tu khac, nhimg nha dau tu nhoé hon c6 thé chi gop
phan 1am gia ting chi phi tip trung qua viéc 1am giam tinh thanh khoan va gia tri
thong tin cta gia cd phiéu. Hon thé nira, xét theo cau truc ¢ dong cua cic doanh
nghiép Viét Nam, sé luong cac cd dong 16n (chiém trén 5% von cb phan) ciia mot
doanh nghiép 14 khong nhiéu (khong phan biét nha dau tu to chirc hay c4 nhan). Ty

1€ c6 phan cua c6 dong 16n nhat cling kha 16n (vuot trdi so vdi cac cd dong con lai).

Tuong tu vdi cac nghién ctru ctia Dwivedi va Jain (2005), Kapopoulos va
Lazaretou (2007), Shah va Hussain (2012), Fauzi va cong su (2012), Nguyen va cong
su (2015), Ngé My Tran va Lé Thi Trang (2018), trong nghién ctru ndy cau tric von
chu so hitu ¢6 dong 16n duoc do luong dua trén ty 16 ¢b phiéu so hitu cua nim cb
d6ng 16n nhat. Nghién ctru ky vong rang khi quyén biéu quyét ndm trong tay mot sb
cb dong 16n s& gitp cho hoat dong cuia cong ty duge diéu hanh hiéu qua hon do giam
thiéu chi phi phét sinh tr mau thuin ndi b, dong thoi ciing du doan su phan tan

quyén lyc s€ cé tdc dong xau dén hi€u qua cua cong ty.

Gid thuyét 1: Cau tric von chir so hitu c6 dong 16n c6 tac dong cung chiéu

dén hiéu qua hoat dong doanh nghiép.

3.2.2. Tac dong phi tuyén bic ba ciia ciu tric von chii sé hitu nha quan Iy dén

hi¢u qua hoat dong doanh nghiép

Duya trén cac nghién ciru thuc nghiém co trude va phan tich tac dong cia céu
trac von chi s¢ hitu dén hiéu qua hoat dong cho thay so hitu cia nha quéan 1y ting
1én c6 thé lam tang sy khich 1é va nang cao su giam sat cua ho dén nha quan 1y, tir
d6 1am gia ting hiéu qua cong ty. Tuy nhién, nha quan Iy ndm trong tay ty 1& 16n ¢
phan, ho c6 thé s& dwa trén loi thé nay cing v6i hé thdng cac quy dinh va phap luat
con chua hoan thién ctia Viét Nam va thong tin khong cong bd dang mic dé biéu

quyét cac phuong an hoat dong, du 4n dau tu theo hudng c6 1o cho ca nhan, di ngugc
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lai muc tiéu t6i da hoa gia tri doanh nghiép va dong thoi gay ton that cho cac c6 dong

thiéu so, thau tom cac loi ich 1én hon gi61 han cho phép ho dugc nhan.

Theo béng chung thuc nghiém cua Morck va cong su (1988), De Miguel va
cong su (2004), Ruan va cong su (2011) va Hoang va cong su (2017) & ty 1€ so hiru
cua nha quan ly mic do thép va cao, hiéu ung loi ich chi hoi tu s€ 14n 4t phéi hiéu
g tham quyén ¢6 vi, din dén mdi quan hé tich cuc gitta cdu trac von chu so hitu
ctia ngudi quan 1y va hiéu qua hoat dong ctia doanh nghiép. Tuy nhién, diéu nguoc
lai dugc quan sat thiy ¢ ty 1é s hitu cta nha quan Iy mic trung binh, din dén mdi

quan hé tiéu cuc. Dya trén phat hién nay, gia thuyét H2 duoc xay dung.

Gid thuyét 2: Ton tai tac dong phi tuyén béc ba giita cu tric von cha so hitu

nha quan 1y dén hiéu qua hoat dong doanh nghiép.
3.3. MO0 hinh nghién ciru
3.3.1. M6 hinh nghién ctru

Dua trén CAc gia thuyét nghién ctru vé tac dong tuyén tinh ciia cdu trac von
chu s¢ hitu ¢6 dong 16n dén hiéu qua hoat dong doanh nghiép va tac dong phi tuyén
ctia cau trac vn cha so hitu nha quan 1y dén hiéu qua hoat dong doanh nghiép, tac

gia dé& xuat mé hinh nghién ciu tong quéat nhu sau:
Yie=ao+ aiVieq + B 2 Xie + Vie 2Zic + 6 2Dy [1]

Trong d6, Y;, 1a bién phu thuoc, ¥ X;, 1a tong hoa cac quan hé tuyén tinh hay
phi tuyén tinh cua bién doc lap dbi vai bién phu thuoc, Y Z;, 1a tong hoa cac quan hé
ctia cac bién kiém soat va 3 D;, 13 tong hoa cac quan hé cac bién gia dinh dén hiéu
qua hoat dong doanh nghiép.

Duya trén gia thuyét nghién ctru dugc phat trién trong phan 3.2 va mé hinh tong
quat [1] vira dugc dé xuat, luan van xdy dung mo hinh do luong tac dong cuing chiéu
ctia cau trac von chu s& hitu ¢b dong lon dén hiéu qua hoat dong doanh nghi¢p dua

trén nghién ctru gbc ctia Hoang va cong su (2017) duoc trinh bay nhu sau:
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TobinQ;; = ay + a; TobinsQ ;;_; + a,B0;; + azsNBO + a,BOChange
+ asBOCtrl + aglogSize + a,Lev + agFix + aqLiq [1.1]
+ aipAge + €
ROA;; = ap + a; ROA j;_;1 + a,BO;; + azsNBO + a,BOChange
+ asBOCtrl + agLogSize + a,Lev + agFix + aqLiq [1.2]
+ apdge + &t
ROE;; = ay + a; ROE ;;_; + a,BO;; + asNBO + a,BOChange
+ asBOCtrl + agLogSize + a,Lev + agFix + agLiq [1.3]
+ a plge + &t
Tiép tuc, dé nghién ctru tac dong phi tuyén bac ba cia ciu triic von chu sé hitu
nha quan 1y dén hiéu qua hoat dong doanh nghiép, mé hinh nghién ciru tong quat [1]

s& duoc xay dung va phét trién dua trén nghién ciru goc caa Hoang va cong su (2017)

nhu sau:
TobinQ ;; = By + B, TobinsQ ;_; + B, MO;; + BsMO7 + BLMO; 2.4]
+ BsLogSize + Pglev + B,Fix + fgliq + fyAge + ;¢
ROA iy = By + B1ROA ;1_; + MO, + BsMOZ + B,MO3 + BsLogSize 2.2]
+ Belev + B, Fix + Bgliq + foAge + €;;
ROE ; = By + B1ROE ;;_; + f,MO; + B3sMOE + B,MO}2 + BsLogSize 2.3]

3.3.2. M ta bién

Du6i day luan van s& trinh bay rd hon vé cac bién dugc s dung trong nghién
clru nay.

Bién phu thuc

H¢ s6 Tobin’s O

Pé do ludng cho hiéu qua hoat dong dai han ctia cong ty, nhiéu nghién ctru sir
dung Tobin’s Q (Wei va Varela, 2003; Alfaraih va cdng su, 2012; Yu, 2013) bdi vi

chi s6 ndy phan anh gia tri thi trudng ctia ¢ phiéu va phan anh danh gia cta thi
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truong d6i véi hiéu qua hoat dong cua cong ty. Tobin’s Q 1a ty sb cua gia trj thi
truong ciia doanh nghiép trén gia tri thay thé (replacement value) clia tai san.

Tobin's Q= (EMV+LMV)/(EBV+LBV)

Trong d6, EMV la gié tri thi truong cua von chu s hitu, LMV la gia tri thi
truong ctia ng phai tra, EBV 14 gia tri s6 sach cta von chi sé hitu va LBV 13 gia tri
s6 sach clia no phai tra.

Hé s6 Tobin’s Q 1a ty sé cla gia tri thi trudng ctia doanh nghiép trén gia tri
thay thé (replacement value) ctia tai san. Tuy nhién, gia tri thi truong ctia no phai tra
tuong dwong gia tri s6 sach ciia no phai tra. Do d6, Hoang va cong sy (2017) da do
ludng chi s6 nay theo hudng chi phi thay thé va gié tri thi truong cta no duogc thay
thé bang gié tri sd sach cua tong tai san va ng twong tng. Gia tri thi trudng ctia von
chi so hitu (con goi 13 von hoa thi trudng) duoc tinh bang tich cua gia co phiéu thi
truong va sb luong c6 phiéu dang luu hanh. Cudi cung, Tobin’s Q vao cudi nam t
duoc xac dinh nhu sau:

Tobin'sQ Gia c6 phiéu x SO c6 phiéu dang lwu hanh + Gia tri s6 sach cua n¢
obin'sQ =

Gia tri sO sach cua tong tai san

Ty sudt sinh 10 trén tong tai san (Return On total Asset —ROA)

Ty suat sinh 151 trén tong tai san (Return On total Asset —ROA) 13 ty s tai
chinh cho biét doanh nghiép tao ra dugc bao nhiéu déng loi nhuén sau thué tir mot
déng tai san. Ty ) nay dugc tinh ra béng cach léy loi nhuén rong (hodc lgi nhuan
sau thué) ctia doanh nghiép trong ky béo céo (c6 thé 1a 1 thang, 1 quy, ntra nam, hay
mot nam) chia cho binh quan tong gi4 tri tai san caa doanh nghiép trong ciing ky.

ROA — Loi nhuén rong (hodc loi nhuin sau thué) cudi ky

Tong gia tri tai san cudi ky
ROA 1a thudc do hi€u qua sir dung tai san, vi moi tai san déu 1a nhitng khoan
dau tu ciia doanh nghiép. ROA chi ra kha nang quan tri doanh nghiép trong qua trinh
chuyén tai san thanh thu nhap rong. Mot mic ROA thap 1a két qua ctia mot chinh
sach dau tu hay cho vay khong hiéu qua hodc chi phi hoat dong ciia doanh nghiép
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qua murc. Nguoge lai, mirc ROA cao phan anh doanh nghiép str dung mét co ciu tai
san hop 1y, chinh sach kinh doanh va dau tu tai san hiéu qua.

Néu ty s6 nay 16n hon 0, thi c6 nghia doanh nghiép lam an c6 13i. Ty sb cang
cao cho thiy doanh nghiép 1am an cang hiéu qua. Con néu ty s6 nho hon 0, thi doanh
nghiép lam 4n thua 15. Mtec 13i hay 16 dugc do bang phan trim cia gia tri binh quan
tong tai san ctia doanh nghiép. Ty s6 cho biét hiéu qua quan 1y va sir dung tai san dé
tao ra thu nhap cua doanh nghiép.

Ty suit sinh 101 trén tai san phu thudc vao mua vu kinh doanh va nganh nghé
kinh doanh. Do d6, ngudi phan tich tai chinh doanh nghiép chi sir dung ty sd nay
trong so sanh doanh nghi¢p véi binh quan toan nganh hodc vdi doanh nghiép khac
cung nganh va so sanh cung mat thoi ky.

Tuy nhién, nhiéu nghién ctru dé thuan tién cho viéc léy di li€u, thay vi su
dung binh quan téng tai san thi cac bai viét thuong sir dung tong gia tri tai san cudi
ky béo cao. Va day ciing 1a cach 1ay dit liéu vé chi s6 ROA duoc sir dung trong luin
van nay (Welch, 2003; Li va cong su, 2007; Fauzi va cong su, 2012; Mollah va cong
su, 2012; Vo va Phan, 2013 va Phan Bui Gia Thuy va cong su, 2017)

Ty sudt sinh 16 trén von chii sé hivu (Return On Equity —ROE)

Ty suét sinh 10 trén von chu so hitu (Return on Equity —ROE ) 1a chi tiéu phan
anh hiéu qua cua von chi sé hitu, cho biét mot don vi tién té von chu s& hitu b ra
tao duoc bao nhiéu don vi tién té loi nhuin rong. Ty ) nay duoc tinh ra bz"mg cach
lay loi nhuén rong (hodc loi nhuan sau thué) caa doanh nghiép trong ky bao céo (co
thé 12 1 thang, 1 quy, nira ndm, hay mot ndm) chia cho binh quan gia tri von chi so
hiru ctia doanh nghiép trong cung ky.

Loi nhuén rong (hodc loi nhuin sau thué) cuoi ky

ROE = 4 2 2 ~ N \
Gia tri von chu s¢& hitu cu6i ky

Néu ROE mang gia tri duong, 1a cong ty lam an c6 13i, néu mang gi tri am la
cong ty 1am an thua 16. Ty s6 nay cao la muc tiéu hudng téi ciia bat ky nguoi chi s
hitu doanh nghiép nao. Pay la mot chi tiéu do luong ty 1¢ thu nhap cia cac cd dong

doanh nghiép, thé hién thu nhap ma céc c6 déng nhan dugce tir viéc dau tu vao doanh
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nghiép. Hiéu qua str dung v6n va tai san ctia doanh nghiép cang cao 1a co s¢ dé doanh
nghiép ting quy mo vén ciing nhu ning luc tai chinh ctia minh. Chi sé ROE cao va
6n dinh phan anh viéc quan 1y sinh 16 va hiéu qua. Tuy nhién ROE qua cao so voi
ROA, chiing t6 von chi so hitu chiém ty 18 rat nho trong ngudn vén, doanh nghiép
d3 huy dong von nhiéu dé cho vay, diéu nay c6 thé anh huong dén su an toan trong
hoat dong kinh doanh ctia doanh nghiép. Bén canh d6, nhimg c¢6 phiéu theo chu ky
tuan hoan (bién dong cing véi nén kinh té) thuong c6 chi s ROE thap.

Ciling nhu ty suét sinh 101 trén tai san, ty ) nay phu thudc vao thoi vu kinh
doanh. Ngoai ra, n6 con phy thudc vao quy mé va murc do rui ro cia cong ty. Dé so
sanh chinh x4c, can so sanh ty sd ndy ctia mot cong ty c¢b phan vai ty sd binh quan
clia toan nganh, hodc véi ty sd clia cong ty twong duong trong cting nganh.

Tuy nhién, nhiéu nghién ctru dé thuan tién cho viéc léy di li€u, thay vi su
dung binh quan gia tri von chi so hitu thi cac bai viét thuong st dung tong vén chu
so hitu cua cudi ky bao céo. Va day ciing 1a cach ldy dir liéu vé chi s ROE dugc sir
dung trong luan van nay (Mollah va cong sy, 2012 va Kapopoulos va Lazaretou,
2007)

Bién doc lgp

Cdu triic von chii s6 hitu ¢6 déng Ién thudng duge do ludng bang ty 1é phan
tram c6 phan ciia mot vai co déng 16n trong doanh nghiép. Nhiing cd dong 1on co
kha nang anh hudng dén hiéu qud hoa dong cua doanh nghiép mot cach truc tiép
thong qua quyén biéu quyét va sitc manh kiém soat d6i v6i cac nha quan 1y. Tuy
nhién, tai Viét Nam, mot c6 dong 16n dugc hiéu 12 mot ¢ dong s& hitu it nhét 5%
tong s6 co phan cua doanh nghiép (Luat ching khoan, 2006). Vi vy trong nghién
clru ndy, cdu triic von chii s¢ hitu (BO) duoc do ludng bang tong ty 1& cd phan cia
nhimg c6 déng 16n thoa man diéu kién vira 1én.

Ngoai ra, mot s bién lién quan dén ciu triic von chi s¢ hitu ¢d déng 16n anh
huong dén hoat dong ciia cong ty ciing duge dua vao mo hinh nghién ciru. Trude
tién, d6 1a trang thai thay doi c6 dong 16n trong naim (BOChange). BOChange nhan

gia tri bang 1 néu trong ndm c6 sy thay doi cua c¢6 dong 16n, néu nguoc lai BOChange
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nhan gia tri bang 0. Brealey, Myers va Allen (2014) nhéan dinh rang cac cong ty hoat
dong kém hiéu qua thuong cé lién quan dén van dé quan 1y kém, do d6 viéc thay ddi
cd dong 16n dugc ky vong co thé gitp cong tic quan 1y ciing nhu hidu qua hoat dong
t6t duoc cai thién. Ké tiép 1a bién gia vé sy ton tai ctia cd dong kiém soat trong nim
ctia doanh nghiép (BOCtrl). BOCtrl nhan gia tri bang 1 néu c6 c6 dong nim giir t6i
thiéu 50% tong s6 cd phan cua doanh nghiép va bang 0 néu khong c6 cd dong nao
thoa mén diéu kién trén. Thong thuong, c6 dong ndy c6 quyén luc 10n trong quan tri
doanh nghiép, vi ho ¢6 thé chi phdi nhitng c6 dong khac nhd vao quyén biéu quyét
ctia ho. Do d6, tuong ty nhu trudng hop cua cau trac von cha sé hiru ¢ dong 16n
duoc thao luan trong Muc 2.2.2, cd dong kiém soat cling c6 thé tac dong dén hoat
dong cuia cong ty thong qua hiéu ing giam sat va/hodc hiéu tmg lam dung quyén luc.
Cubi cung, s6 luong ¢ dong 16n trong doanh nghiép (ky hiéu 1a NBO) ciing nén
duoc xem xét. Hoang va cong su (2017) cho cdu triic von chu so hitu ¢6 dong 16n ¢6
thé twong quan cao véi sb luong co dong 16n trong cac cong ty. Pong thoi, sé luong
¢ dong 10n ¢ thé co tac dong tiém an dén hoat dong cua cong ty, vi nhidu c¢b dong
16n giup tang cuong hoat dong kiém soat va giam sat trong cong ty, do d6, giam thiéu
tac dong ti€u cuc cua hiéu tng lam dung quyén luc cta céc co dong 16n.

Cdu triic von chii s hitu nha quan 1y (MO) dugc tinh bang ty 1& ¢6 phan duoc
s& hitu bai tat ca cac thanh vién hoi déng quan tri, ban diéu hanh va ban kiém soat,
trong do, cac thanh vién ban kiém soat doc 1ap vo1 hoi déng quan tri (Hoang va cong
su, 2017).

Bién kiém sodt

Pé giam thiéu sy sai 1éch tiém 4n do cac bién bi bo s6t, md hinh nghién ctru
cling str dung mot sb bién kiém soat lién quan dén dic diém ctia doanh nghiép c6 anh
huong dén hoat dong cuia doanh nghiép, bao gdm quy mé doanh nghiép, ty 1& don
bay, toc do ting trudng tai san ¢ dinh, tinh thanh khoan va tudi ciia doanh nghiép.

Quy mé doanh nghiép (Size) thong thudng dugc tinh theo tong gia tri tai san.
Tuy nhién, nghién ctru nay s& do luong quy mé doanh nghiép bang logarit ty nhién

ctia tong tai san (LogSize). Quy mé co tac dong hdn hop tdi hiéu qua hoat dong cia
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doanh nghiép. Cac doanh nghiép 16n c6 xu hudng co co hoi ting trudong thap hon,
dan t6i hiéu qua hoat dong thap hon (Konijn va cong s, 2011). Khi doanh nghiép
trd nén 16n hon, nha quan ly khong dua ra dugc céc chi dao hi¢u qua va mirc do minh
bach c6 thé giam bét; diéu nay c6 nghia 1a chi phi giam sat ¢ thé ting 1én & cc
doanh nghiép 16n. Cac doanh nghiép 16n c6 thé c6 loi thé vé quy mé kinh té, hoic

strc manh thi truong, giup ho cai thién cong ty qua hoat dong (Pervan va Visic, 2012).

Ty 1é don bay (Lev) duge do luong bang téng ng trung binh trén tong tai san
binh quén. Theo Jensen (1986), sir dung no c6 thé han ché dong tién tur do trong tay
cac nha quan 1y va do d6 c6 thé gitip han ché co hoi ciia cac nha quan 1y trong viée
dau tu qua mic va khai thac cac ngudn lyc ciia cong ty cho muc dich ca nhan. Ngoai
ra, ty 18 don bay cao hon ciing c6 thé ting cudng su gidm sat tir bén ngoai tir clia cac
nha dau dbi v6i viée quan 1y doanh nghiép. Ngoai ra, cac cong ty ciing co thé thu
duoc tir 14 chin thué 13i suit bang cach sir dung no (Kraus va Litzenberger, 1973).
Tuy nhién, cac cong ty sir dung don bay ciing co thé phai d6i mat voi chi phi kho
khan tai chinh va mat tinh linh hoat tai chinh. Do d6, mic du don bay c6 thé anh
huong dén hoat dong cua cong ty, nhung dau hiéu cia tic dong nay 1a khong thé
doan trudc.

Téing trudng tai san c¢é dinh (Fix) duge xem nhu 1a mot thude do hiéu qua cho
thdy tiém ning ciing nhu cac co hoi dau tu trong twong lai cua doanh nghiép. Tuy
nhién, mot s6 nghién ctru lai chi ra két qua nguoc lai (Eklund, 2008). Nguyén nhan
la cac hoat dong gia tdng gia tri tai san tuy mang lai o1 ich trong dai han nhung sé
lam ton hai hiéu qua hoat dong trong ngén han. Ngoai ra 1y thuyét chi phi dai dién,
Jensen va Meckling (1976) d3 chi ra rang cc cong ty ting trudng cao c6 thé dau tu
qua da va dan trai 1am cho chi phi cua viéc vay no ting, c6 xu hudng str dung nhiéu

no hon gay tac dong ti€u cuc téi hiéu qua hoat dong cua doanh nghiép.

Tinh thanh khodn (Liq) dé cap dén kha ning cta cac cong ty dé trang trai cac
khoan thanh toan ng ngan han. Thanh khoan giup giam b6t su khong chic chin cia
dong tién va tao ngudn quy ndi bod co san, gitip cac cong ty tranh phai tim kiém ngudn

tai trg bén ngoai co chi phi cao (Martinez-Sola va cong su, 2013). Noi chung, Cac
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cong ty c6 thanh khoan cao thudng hoat dong tdt va tiép tuc c6 hiéu qua hoat dong
tdt (Cho, 1998). Do do, tinh thanh khoan dugc ky vong s€ c6 mbi quan h¢ tich cuc
voi hiéu qua hoat dong ctia doanh nghi€p. Thanh khoan dugc xac dinh béng tal san

ngan han chia cho n¢ ngan han.

Tuéi doanh nghiép (Age) cho biét cong ty da ton tai duoc bao lau trén thi
truong. Cac cong ty c6 lich st lau doi tich lily kinh nghiém va diéu nay c6 thé giup
ho tang hiéu quéa (Gurbuz va Aybars, 2010). Andres (2008) nghién ctru anh hudng
clia cdu triic von chu so hitu gia dinh ddi voi hoat dong ctia doanh nghiép, thay rang
d6 tudi cua doanh nghiép c6 thé c6 tac dong tiéu cuc trong nhing trudong hop nay do
anh huong cua nha quan 1y gia dinh trong cac cong ty. Trong nghién ctru ndy, do tudi

ctia doanh nghiép dugc tinh bang s6 ndm tinh tir khi niém yét trén san chimg khoan.

Trén co s& céc bién duoc st dung trong mé hinh nhu da duoc dé cap tai muc
3.2.2, luan van tién hanh téng hop cac bién trong mé hinh va phuong phap do ludng,

xac dinh trong mo hinh nhu bang 3.1 dudi day.

Bang 3.1. Tong hep céc bién trong mé hinh

Nghién ciru tham Ky

Bién sb Tén bién Cach do luong .
khao vong
Bién phu thudc
A X : Gia tri thi truong /
_ Hé so Tobin’s P
Tobin’s Q 0 Gia s0 sach cua
doanh nghiép

Ty suét sinh

a2 Lo1 nhuan sau
ROA 101 trén tong

o thué/ Tong tai san
tal san
Ty suit sinh Lo1 nhuan sau

ROE 16 trén von thué/ Vén cha sé

~

chu sé htru htru
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Bién doc lap

BO

NBO

BOChange

BOCtrl

MO

Cau trac von
chu s& htru co

dong lon

SO lugng co

dong 16n

Thay d6i cd
déng 16n nhit

trong nam

Tdn tai cb
dong s¢ hitu
t6i thiéu 50%

ton so co phan

Cau trac von
chu sé htru

nha quan ly

Ty 1& c0 phan
duoc sé hiru boi
nhimg c6 dong s
hitu s6 ¢ phan t6i
thiéu 5%. Va BO
nhan gia tri 0 néu
cong ty khong cé
cb dong 16n

S6 lugng cb dong
c6 ty 1& co phan
16m hon 5%
BOChange =1
néu thay d6i c6
déng 16n nhat vao
nam t, béng 0 néu
nguoc lai

BOCtrl = 1 néu ¢6
cd dong so hitu toi
thiéu 50% tong sd
b phan vao nim t,
bang 0 néu nguoc
lai

Ty 1é so hitu ¢6
phan ciia Hoi dong
quan tri, ban kiém
soat va ban diéu

hanh

Hoang va cong su
(2017)

Hoang va cong su
(2017)

Hoang va cOng su
(2017)

(H)I6)

/()

(+)

(+)

/()
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Bién kiém soat
Kapopoulos va
Lazaretou (2007),
) _ , Shah va Hussain
) Quy m0 doanh | Logarit ty nhién L
LogSize . . (2012), Fauzi va (/)
nghi¢p tong tai san .
cong su (2012),
Nguyen va cOng su
(2015),
Hoang va cong su
(2017), Ngo My
., |Toéngng/Tongtai | Tran va Lé Thi
Lev Ty 1¢é don bay (H/(G)
san Trang (2018)
Hoang va
cong su (2017)
. ... . . | Welch (2003), De
. (Gia tr1 Tai san co6 . L
Toc do tang _ .| Miguel va cong su
. ) dinh nam t)/ (Gia )
Fix trudng tai san o . (2004), Li va cong su | (+)/(-)
. tri Tai san co0 dinh .
c0 dinh (2007), Hoang va
namt-1) - 1
cong su (2017)
_ Tinh thanh Tai san ngan Cho (1998)
Liq , (+)
khoan han/No ngan han
. . . Nguyen va cOng su
SO0 ndm ni€ém | Nam t - Nam niém .
Age o C (2015), Hoang va (H/(-)
yet trén HOSE | yét trén HOSE A
cong su (2017)

Nguon: Téng hop tir cdc nghién civu truée ddy
3.4. Dirliéu nghién ciru
Nghién curu str dung mdt bd dir licu ctia 332 cong ty dugce thu thap tir Bdo cao
tai chinh, Bao cdo thuong nién, Bién ban hop dai hoi cd dong.... ctia cac cong ty niém
yét trén HOSE, ¢6 nam tai chinh bat dau tir ngay 01 thang 01 va két thac vao 31
thang 12 trong giai doan 2007 — 2019. Cac dit liéu ctia nghién ctiru dugc 1y tir cac
BCTC di kiém toan va BCTC hop nhat da kiém toan, Bao co thuong nién, Bién ban
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hop hdi déng thanh vién... Dit liéu cudi cung c6 2521 quan sat. Cac bién doc lap va

phu thudc ctia nghién ctru duoc t6 chure thanh dit liéu bang.

Tuy nhién, dé c6 duoc miu nghién ctru cudi ciing, mau s& khong bao gém dir
liéu cta cac cong ty tai chinh (cac cong ty dang hoat dong va kinh doanh trong linh
vuc ngin hang, bao hiém, cong ty chimg khoan...). Béi vi cac cong ty nay hoan toan
khac véi cac cong ty phi tai chinh, va mot sé bién c6 thé khong so sanh dugc giira
cbng ty tai chinh va cac cong ty khac (Liljeblom va Loflund, 2005). Ngoai ra, tai
Vi¢t Nam, cic cong ty phi tai chinh dugc gidm sat bdi ludt doanh nghiép, trong khi
cac cong ty tai chinh dugc giam sat boi luat cac to chire tin dung, cac ngan hang duoc
Nha nuéc gidm sat thong qua Ngan hang Nha nudc Viét Nam va cac quy dinh vé
gidi han dau tu vén ciia cac ngan hang ciing khéc cac cong ty (Phung va Mishra,
2015).

Ngoai ra, viéc cong b ty 1& von chi sé hitu ctia nha quan 1y méi chi bat budce
dugc dé cap trong bao céo quan tri ciia doanh nghiép tir nam 2012 (52/2020/TT-
BTC), nhung khong bat budc ddi voi trudng hop ty 18 so hitu cta cac cd dong 16n.
Theo d6, dit liéu vé cdu tric vén chu sé hiru nhin chung 1a khong ¢6 sin trong mot
s6 cong ty, dic biét 1a vao giai doan dau nghién ctru. Piéu nay khién cho dir liéu bi

mat can bang va chi tp trung thong tin & vai nim gan day.

Hon nita, theo quy dinh cta Uy ban chimg khoan Viét Nam, ¢ dong la nha
quan 1y va c6 dong 16n 1a ngudi ¢6 lién quan véi nha quan 1y cta cong ty phai nim
giit 100% s6 c6 phiéu do minh s& hitu trong thoi gian sau thang ké tir ngay niém yét
va 50% s6 c6 phiéu nay trong thoi gian sau thang tiép theo. Do d6, cac doanh nghiép
duoc ni€ém yét vao nam t s& dugc dua vao mau dir lidu tir ndm t+1 dé cho phép du
thoi gian cho cdu trac von chi s hitu nha quan 1y diéu chinh va c6 anh hudng dén
hi€u qud hoat dong doanh nghiép. Dya trén céc diéu kién nay, bd dir liéu bang 1a bd
dir liéu khong can bang cta 332 cong ty (Phu luc G) véi 2.521 quan sat duoc duoc

xay dung nén.
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3.5.  Trinh ty phan tich dir liéu

Mic du phuong trinh hdi quy tuyén tinh di duoc xay dung cu thé trén co s
cac 1ap luan 1y thuyét, tuy nhién chua thé két luan duoc tinh chat phu hop cia mé
hinh dat trong treong hop mau théng ké. Vi vy, trudce khi tién hanh hdi quy mé hinh
can xir Iy tap dit liéu thu thap dugc dé xam xét tong quan vé mirc dd phu hop ciia mod
hinh va murc do giai thich cta cac bién doc 1ap, tir d6 tién hanh diéu chinh lai dir liéu
hoic loai bo mot sd bién cé it ¥ nghia théng ké. Trinh tu dir liéu nay bao gém: thong

ké mo ta, phan tich twong quan cip gitra cac bién doc lap va cac bién kiém soat.
3.5.1. Thong ké mb ta

Phuong phap théng ké mo ta duoc sir dung dé trinh bay nhitng dic tinh co ban
ctia dit liéu thu thap dwoc nham c6 cai nhin tong quan vé mau nghién ctru. Thong
qua viéc mo ta, ta co thé biét duoc vé gia tri trung binh, do léch chuén, trung vi, gia

tri nho nhat va gid tri 16n nhét ciia timg bién trong md hinh nghién ctru.
3.5.2. Phan tich twong quan

Phan tich twong quan thong qua viéc 1ap ma tran twong quan giita cac bién sb
trong nghién ctru v6i nhau. Cu thé, dy 1a phép phan tich dugc sir dung 1a thude do
d6 16m cta cac mbi lién hé giira cac bién dinh luong trong nghién ctru, thong qua
thudc do ndy co thé xac dinh mdi lién hé tuyén tinh giita cac bién doc lap va bién

phu thudc cling nhu moi twong quan gitra cac bién doc 1ap voi nhau.

Phan tich twong quan cip gitra cac bién dugc thuc hién bang cach thiét 1ap ma
tran hé sd twong quan va xem xét hé sd twong quan cip giita tat ca cac bién véi nhau.
Heé s6 twong quan c6 gia tri tuyét doi khong thé 16n hon 1. Hé s6 tuong quan bang 1
trong trudng hop c6 twong quan tuyén tinh dong bién va -1 trong truong hop tuong
quan tuyén tinh nghich bién. Céc gi tri khac trong khoang (-1; 1) cho biét mic do
phu thudc tuyén tinh giira cac bién. Hé s twong quan cang gan véi -1 va 1 thi tuong
quan giita cic bién cang manh. Néu cac bién 1a doc 1ap thong ké thi hé s6 twong quan
bang 0. Tuy nhién, phat biéu nguoc lai khong dang, vi hé s twong quan chi phat

hién tuong quan tuyén tinh giira hai bién.
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Ngoai ra, khao sat ndy giup chung ta nhan dién van dé da cong tuyén khi cac
bién doc 1ap ciing c6 trong quan manh véi nhau. Dau hiéu nghi ngd dua vao gia tri
tuong quan 16n hon 0,8. Khi gip phai nghi ngd nay, chung ta can chu ¥ dén da cong
tuyén s& dugc xem xét khi phan tich hdi quy (kiém tra hé sé VIF). Nhu vay, sau khi
thuc hi¢n viéc Xt Iy dir liéu ban dau, nguoi viét c6 thé c6 dugc cai nhin téng quan vé
cac bién ciing nhu muc d6 twong quan gitra cac cip bién cé thue sy phi hop véi mo

hinh hay khong.
3.5.3. Phuong phap phan tich hoi quy

Dir liéu dang bang cho phép luan vin thu thap duoc nhiéu quan sat hon trong
bdi canh s6 nam co thé quan sat cua dir li€u thi truong chiing khoan Vi¢t Nam kha
ngan. Trong nghién ciru ndy, dit liéu bang vé6i thoi gian chi 13 nam nhung sb doanh
nghiép tuong ddi nhiéu (332 doanh nghiép). Tuy nhién, do ban chét cia dit liéu nén
viéc udc luong cac phuong trinh hdi quy dua trén dir liéu dang bang can st dung

nhiing phuong phép udc luong phu hop.

Véi dit liéu bang, mé hinh cac anh hudng cb dinh (Fixed Effects Model, FEM)
thuong duoc str dung dé kiém soat van dé vé cac yéu t6 khong quan sat duoc
(unobserved heterogeneity) (Baltagi va cong su, 2005). Tuy nhién, ky thuat nay
khong thé duge st dung néu ¢ bién noi sinh xuat hién trong mé hinh (De Miguel va
cong sy, 2004). Nhiéu nghién ctru trude day vé mdi quan hé hé gitra cu triic vn chit
so hitu va hiéu qua hoat dong ctia doanh nghiép da chi ra rang cau trac von chi s&
hiru 1 mot bién ndi sinh (Thomsen va Pedersen, 2000; Demsetz va Villalonga, 2001).
Vi vay, udc lugng bién cong cu cd thé duoc su dung dé han ché van dé noi sinh do
bién cdu trac vén chi s¢ hitu gay ra. Tuy nhién, theo Nakano va Nguyen (2012) viéc
tim kiém cac bién cong cu thich hop 1a tuong dbi kho khin, khi cac bién cong cuy
phai thoa mén cac diéu kién bao gdm khong c6 hién tugng twong quan véi sai sd va
hién tuong tuong quan vodi bién nodi sinh. V& ban chat, hiéu qud hoat dong doanh
nghiép duoc xem 1a mot bién s6 dong nén cach tiép can ctia md hinh cac anh hudng

¢ dinh FEM c6 thé tao ra cac wdc tinh sai léch va khong nhat quan (Semykia va
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Wooldridge, 2013). Theo d6, FEM chi c6 thé kiém soat d6i véi cac bién co6 phuong
sai khong d6i theo thoi gian va doi hoi phai co cac bién ngoai sinh anh hudng manh,
thuong rat kho tim thy trong thuc té. Vi vay dé tranh van dé noi sinh, md hinh sir
dung phuong phap System-GMM danh cho dir liéu bang va coi bién tré ctia hiéu qua

hoat dong doanh nghié€p nhu mot bién doc 1ap cia mo hinh.

Anderson va Hsiao (1982) dé xuét sai phan cép I, vi phuwong phap OLS va mo
hinh céc anh huéng c6 dinh FEM hodc mé hinh cac anh huong ngiu nhién REM
khong thuc su thich hop c6i dir liéu bang chéch (Semykia va Wooldridge, 2013).
Thong qua sai phan cp L, anh hudng bat bién cua thoi gian ciia phan du dugc triét
tiéu va udc lugng bién cong cu duge ap dung. Cac bién cong cu cho bién phu thude
cd dd tré co thé duoc xdy dung tir d6 tré tha hai va thir ba cua bién phu thude. Cac
bién cong cu ndy twong quan cao véi bién phu thudc c6 do tré nhung khong twong

quan véi sai sb nhiéu (Roodman, 2009).

Arellano va Bond (1991) chi ra rang mic du wdc tinh caa Anderson va Hsiao
(1982) 1a nhat quan, nhung nd khong tinh dén cac diéu kién truc giao tiém an
Arellano va Bond (1991) dé xuat mé hinh két hop sai phan chuyén d6i va GMM dé
xur 1y dit liéu bang dong; mo hinh nay dugc goi la D-GMM. Theo cach tiép can nay,
mo hinh duoc coi 1a mot hé thong phuong trinh va sir dung céc gia tri tré ciia cac
bién noi sinh va ngoai sinh lam bién cong cu. Tuy nhién, md hinh ndy c6é mot diém
yéu 1a cac mic d6 tré cua bién ndi sinh va ngoai sinh d6i khi 14 bién cong cu kém
hiéu qua va co thé bi sai 1éch d6i véi mau nho, tire 1 néu bién phu thudc c6 mbi quan
hé twong quan cao véi bién tré, ma thoi gian lai khong qua 16n thi D-GMM van ¢6
cac sai 1éch vé két qua, cac bién cong cu dugc danh gia 1a khong du manh lam mo
hinh c6 d¢ tin cdy cao.

Do d6, Arellano va Bover (1995) va Blundell va Bonds (1998) da dé xuit st
dung mot hé hai phuong trinh, bao gdm mot phuong trinh mire (level equation) va
mot phuong trinh vi phan bién d6i (differencing transform equation), diéu nay c6 thé

lam cho udc luong hi¢u qua hon. M6 hinh méi nay duogc goi la System-GMM.
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Phuong phap nay gia dinh rang sai phan cap I cta cac bién cong cu ddi v6i cac bién
dinh murc (level variables) 1a khong tuong quan voi cac tdc dong riéng 1€ khong duoc
quan sat, c6 nghia 1a sai phan cua cac bién xac dinh c6 thé duogc stir dung lam cong
cu cho phuong trinh mtrc. M6 hinh System-GMM dua ra nhiéu cong cu hon va do
d6 c6 thé ting hiéu qua (Roodman, 2009). Nghién ctru nay st dung phuong phap
System-GMM xem xé&t tac dong cua cAu triic von chu s& hitu dén hiéu qua hoat dong
doanh nghiép dé giai quyét hién tuong ndi sinh trong mo hinh dir lidu bang dong
trong thoi gian ngin va khong can bang cua dit lidu. System-GMM c6 thé tinh dén
phuong sai thay d6i khong quan sat duoc thong qua hé thong phuong trinh sai phan
bac nhat va bac cao, mat khac co thé phat hién ra anh hudng qua lai gitra cac bién.
Vi vay, no cé thé vuot qua nhiing han ché cua mé hinh FEM va REM. Mot trong
nhimg vu diém ctia mo hinh System-GMM so v6i mé hinh uéc luong bién cong cy,
d6 1a mo6 hinh System-GMM dé& dang chon cac bién cong cu hon bai vi sir dung cac
bién ngoai sinh & khoang thoi gian khac hodc 1ay do tré ctia cc bién c6 thé st dung
nhu bién cong cu cho cac bién noi sinh & thoi diém hién tai. Do d6, System-GMM
da dua ra nhiéu bién cong cu dé co thé dé dang dat dugc diéu kién ctia mot bién cong
cu chudn (Overidentification of Estimators). Hon nita, u6c luong Arellano va Bond
con phit hop véi cac dir liéu bang ngan v6i chudi thoi gian ngan va sé lugng doanh

nghiép nhiéu.

Bén canh d6, Arellano va Bond (1991) di dé nghi hai kiém dinh chii chét dé
kiém tra tinh hiéu lyc cia md hinh System-GMM. Kiém dinh dau tién d6 1a kiém
dinh Arellano-Bond nham kiém dinh cho sy tu twong quan. Gia thuyét HO: Khong
tu twong quan. Két qua s& bac bo gia thuyét trén ddi voi hién tugng ty trong quan
bac I cua céc sai sd sai phan bac I va sy chép nhan hién tugng ty tuong quan bac hai
clia cac sai s sai phan bac L. Kiém dinh tht hai dugc sir dung do la kiém dinh Sargan
hodc kiém dinh Hansen nham kiém dinh tinh hiéu luc (Overidentification) cua mo
hinh, xac dinh tinh chat phu hop cua cac bién cong cu trong udc lugng System-

GMM. Pay la kiém dinh gi6i han vé noi sinh ctia md hinh. Kiém dinh Sargan véi gia
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thuyét HO bién cong cu 1a ngoai sinh, nghia 1a khéng twong quan véi sai s6 ctia md

hinh.

Ngoai ra, dé lam rd tac dong phi tuyén bac ba ctia cau trac von chu so hiru dén
hiéu qua hoat dong, luan van con sir dung phuong phap kiém dinh ngudng gidi han
dé tim ra céc gia tri téi han cia cAu trac von chu s hitu tdi da lam déo chiéu hiéu
qua hoat dong doanh nghiép. Bang cach lay dao ham riéng ciia md hinh [2.1], [2.2]
va [2.3] ddi v&i MO, luan van thuc hién tinh hai cuc tri caa méi quan hé bac ba bang

cong thic sau:

. -28 —1/4/3 2-12p48
Cyc trj the nhét: MO, = — 6; >  [35.1]
3
) -2+ /4/3 2_128.B
Cuc tri thu hai: MO, = - 6; = [3.5.2]
3
TOM TAT CHUONG 3

Nghién ciru st dung bd mau 332 cong ty niém yét trén HOSE trong giai doan
2007-2019. Dura trén cac dit liéu c6 sén, bang cac bude xir 1y dit liéu thu dugc bo dir
liéu bang gdm 2521 quan sat. Gia thuyét nghién ctru duge dua ra 13 cau trac von chu
so hiru ¢ déng 16n c6 tac dong cung chidu voi hiéu qua hoat don doanh nghiép.
Trong khi d6, cau trac von chu s hitu nha quan 1y ¢ tic dong phi tuyén bac ba dbi
v61 hiéu qua hoat dong. Tobin’s Q, ROA va ROE dugc st dung lam thudc do hi¢u
qua hoat dong ciia doanh nghiép. Bén canh cac bién cau trac sé vén cha s hiru cd
dong 16n, s6 lugng cd dong 16n, su ton tai ciia cd dong kiém soat cling nhu su thay
d6i c6 dong 16n trong ndm va ciu trac vén chir s¢ hiru nha quan 1y, dic diém cia
cong ty bao gdm quy mé doanh nghiép, ty 18 don by, toc do ting trudng tai san cb
dinh, tinh thanh khoan va d¢ tudi niém yét duoc sir dung lam bién kiém soat. Phuong
phap hdi quy System-GMM dugc sir dungtrong bai nghién ctru. Dé kiém tra tinh hiéu
luc ctia md hinh System -GMM, kiém dinh Sargan hodc kiém dinh Hansenva kiém

dinh Arellano-Bond duoc thuc hién.
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CHUONG 4. KET QUA NGHIEN CUU VA THAO LUAN

Chuong nay thao luan vé két qua thuc nghiém tic dong cau trac von chi s
hitu téi hiéu qua hoat dong ctia doanh nghiép trén cac mau dugc quan sat trén HOSE.
Muc 4.1 va 4.2 cung cap phan tich dir liéu so bd, bao gdm thong ké mo ta, tan sb va
ma tran twong quan cua cac bién. Trong muc 4.3 va 4.4, trinh bay két qua kiém dinh
va két qua hdi quy System-GMM vé hiéu qua hoat dong ctia doanh nghiép va cu
trac von cha so hitu ¢d déng 16n va nha quan 1y. Cudi cung, tir cac két qua kiém
nghiém cta udc tinh System-GMM, phan 4.5 thao luan cac két qua nghién ciru.

4.1. Thong ké mé ta bién

Paiu tién trong chuong ndy, luan van tap trung phan tich thong ké mé ta cua
cac bién trong mo hinh nghién ciru thong qua cac gia tri trung binh, do 1éch chuén,
gia tri nho nhét, gia tri 1on nhét va gia tri trung binh ctia moi bién. Véi viéc thuc hién
thdng ké mo ta dit lidu, nguoi doc s& ¢ cai nhin tong quan vé cac bién nhu sy phén
b gia tri ciia cac mau nghién ctru, su khac biét gia tri cac bién giita cac qudc gia
trong mau quan sat... Bang 4.1 thé hién thong ké mo ta ciia cac bién.

Dua vao két qua trinh bay tai bang 4.1, trudc hét, luan van dé cap dén hiéu
qua hoat dong doanh nghiép do luong bang hé sé Tobin’s Q, gia tri trung binh 1 1,1,
gia tri nho nhét 14 0,1023 1a hiéu qua hoat dong ctia CTCP Khai thac va Ché bién
khoéang san Lao Cai nam 2019, trong khi do, 20,9330 la gia tri 16n nhét cua hiéu qua
hoat dong doanh nghiép do ludng bang hé sb Tobin’s Q cua CTCP Khoang san Binh
Dinh nam 2007.

Hiéu qua hoat dong tinh bang ROA cua dit liéu quan sat 1a 0,066. Trong do,
gia tri ROA nho nhat 13 -1,5874 1a mirc gia tri ma CTCP Thiét bi Y té Viét Nhat dat
dugc vao nam 2015 va gia tri ROA cao nhét 13 0,7837 1a hiéu qua hoat dong ma
CTCP Téap doan KIDO dat dugc vao nam 2015.

Péi v6i hidu qua hoat dong duoc tinh bang ROE, gia tri trung binh 1a 0,091.
Trong do, gia tri ROE nhé nhét 1a gia tri dugc ghi nhan tai CTCP Tap doan Ky ngh¢
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¢d Truong Thanh nam 2018 (-4,08864) va gia tri ROE cao nhat cling dugc ghi nhan
tai chinh doanh nghi¢p nay nam 2019.

Bang 4.1. Thong ké mo ta cac bién dinh lweng trong md hinh

Bidn Trung | Do lcfich Trung | Gia tri, Gia tr’i S6 quan
binh chuan vi nho nhat | 16m nhat sat
Tobin’s Q 1,1 0,77 0,98 0,1023 20,9330 2521
ROA 0,066 0,09 0,052 -1,5874 0,7837 2521
ROE 0,091 0,89 0,11 -41 1,6 2521
BO (%) 51 20 52 5 100 2521
NBO 2,5 1,4 2 1 8 2521
MO (%) 12 16 43 0 o1 2521
LogSize 28 1,3 28 25 34 2521
Lev 0,48 0,21 0,5 0,002 1,3 2521
Fix 0,56 14 -0,0069 -1 714 2521
Lig 2,5 53 1,6 0,11 230 2521
Age 6 3,7 6 1 19 2521

Nguén: Trich xudt tir phan mém Stata 15.0

Ty 18 ¢ phan cia cac c6 dong 16n trung binh 13 51% va ty 1é 16n nhét dugc
ghi nhan 1én dén 100% tai CTCP Ha ting Nudc Sai Gon trong giai doan 2017-2019.
Cung v6i d6 1a s6 lugng cd dong 16n ton tai trong mot doanh nghiép trung binh 14
2,5, nhiéu nhét 1a 8 c6 dong 16n, ghi nhan tai CTCP Pau tu Phat trién Cong nghé
Pién tir - Vién théng (nam 2012 va 2016), CTCP Pau tu Nam Long (nim 2015),
CTCP Transimex (nam 2011) va CTCP Van Phat Hung (ndm 2014). Trong khi do,
ty 1é co phan trung binh ma nha quan 1y ciia cic cong ty duoc quan sat nam giir 1a
12%. Ty 18 nay cao nhat 1a 90,6285% tong c6 phan, day 1a ty 1& ¢ phan dugc ghi
nhan tai CTCP Vinh Hoan vao nam 2019.

Ngoai ra, luan van cling thuc hi¢n mo ta théng ké cac bién khac. Quy md

doanh nghiép (LogSize) dugc tinh dya trén ham logarit ctia tong tai san cua doanh
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nghi¢p do, cd gia tri trung binh 1a 28, gia tri lon nhét va nho nhat 1an luot 1a 25 va
34. Ty 1¢ don bay trung binh 13 0,48, gid tri ndy dao dong trong khoang 0,002-1,3.
Ddi voi bién tde do tang trudng tai san c¢b dinh (Fix) cling c6 su chénh Iéch dang Ké,
trong khi gia tri nho nhat ctia n6 1a -1 thi gia tri 1on nhat 13 714. Tinh thanh khoan
trung binh cua cac cong ty dugc quan sat 13 2,5 khoan dao dong 13 230. Vé sd nim

niém yét trén HOSE (Age) cua cac dir liéu quan sat 1a 6 nam.

Mat khac, luan van cling thuc hién mo ta cac bién dinh tinh xuét hién trong

mo hinh nhu bang 4.2 dudi day.

Bang 4.2. Thong ké md ta cac bién dinh tinh trong mé hinh

Bién Giatri | S6lwong | Tylé
1 2,091 83%
BOChange 0 430 17%
Tong 2,521 | 100%
1 889 35%
BOCtrl 0 1,632 65%
Tong 2,521 100%

Nguon: Trich xudt tir phan mém Stata 15.0

Béang 4.2 cho théy, c6 2091 quan sat ghi nhan vao nam t doanh nghiép c6 su
thay ddi co dong 16n nhat, chiém 83% téng ) quan sat. Trong khi do, viéc tdn lai cb
d6ng kiém soat toi thiéu 50% téng c6 phan trong doanh nghiép chiém 35% sb quan
sat.
4.2. Phan tich twong quan

Sau khi thuc hién mo ta théng ké cac bién sb, luan van tiép tuc tién hanh 1ap
ma tran twong quan giira cac bién s trong nghién ctru v6i nhau. Cu thé 1a phén tich
tuong quan giita cac bién doc lap va bién phu thudc ciing nhu phén tich twong quan

gifra cac bién doc 1ap vd6i nhau.
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Cin cr vao bang trinh bay ma trn twong quan cac bién sd, su twong quan nay
thé hién doc 1ap cing timg cdp bién sé trong mau quan sat. Hau hét cac bién doc 1ap
c6 hé s twong quan khéng cao (< 0,8), do vay hién tuong da cong tuyén kho cé thé
xay ra khi thuc hién cac phan tich hoi quy. Khi xét vé do twong quan cac cac yéu td
con lai v6i hiéu qua hoat dong duoc do luong bang Tobin’s Q, ROA va ROE thi ¢6
thé thy rang cdu trac von chi s¢ hitu c6 dong 16n (BO), su ton tai ctia cd dong kiém
soat (BOCtrl) va tinh thanh khoan (Liq) cho thidy mdi twong quan tuyén tinh cing
chiéu véi hiéu qua hoat dong cua doanh nghiép. Nguoc lai, ty 16 don bay (Lev) va
tudi doanh nghiép cho thay mdi twong quan tuyén tinh nguoc chiéu véi hiéu qua hoat
dong doanh nghiép. Trong khi do, cac bién con lai bao gdm s6 luong cd dong 1on
(NBO), su thay d6i c6 dong 16n trong naim (BOChange), cdu triic von chu sé hitu
nha quan Iy (MO), quy md doanh nghiép (LogSize) va toc do tang truong tai san cd
dinh (Fix) lai c6 nhiing tdc dong trai ngugc nhau vdi cac cach do ludong khéc nhau
cua hiéu qua hoat dong.

Bang 4.3. Ma tran twong quan giira cac bién trong mé hinh

BO NBO 50 50 MO LogSize | Lev | Fix |Lig |Age
Change | Ctrl
BO 1
NBO 0,16 1
BOChange | 0,12 | -0,09 1
BOCtrl 0,53 | -0,44 0,13 1
MO -0,05| 0,30 0,05 | -0,34 1
LogSize 0,04 | 0,00 0,02 | -0,04| 0,07 1
Lev -0,02 | -0,03 0,03| 0,03| 0,13 0,10 1
Fix 0,01 -0,01 -0,04 | -0,02 | -0,01 0,00 | -0,01 1
Liq 0,04 | 0,04 -0,06 | -0,01 | -0,05 0,07 | -0,06 | -0,01 1
Age -0,06 | -0,01 0,01| -0,04| -0,03 -0,03 | -0,31| 0,00 | -0,03 1

Nguoén: Trich xudt tir phan mém Stata 15.0
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4.3. Phéan tich hoi quy

4.3.1. Nghién ctru tac dong cia cau tric von chi s¢ hiru co dong Io6n dén hiéu

qua hoat dong

Thuc hién hoi quy md hinh System-GMM dé xem xét tic dong ciia cau tric
vbn cha so hitu co dong 10n dén bién phu thudc 14 hiéu qua hoat dong doanh nghiép
duoc do luong bang Tobin’s Q, ROA va ROE véi tit ca cac miu quan sat, bao gdom
2051 quan sat ctia 322 cong ty duoc niém yét trén HOSE giai doan 2007 — 2019, két
qua hoi quy duoc trinh bay trong bang 4.4.

Bang 4.4. Tac dong ciaa cau tric sé hiru co dong 16m dén hiéu qua hoat dong

Tobin’s Q ROA ROE
Tobin’s Q(-1) 0,642%**
(22,64)
ROA(-1) 0,175%**
(4,47)
ROE(-1) -0,0061%**
(-32,75)
BO 0,350%** 0,0457* 0,269*
(3,87) (1,90) (1,81)
NBO 0,00796 0,00633** 0,0153
(0,66) (2,22) (1,14)
BOChange -0,187%** 0,0114* -0,0229*%*
(-4,73) (1,76) (-2,08)
BOCtrl -0,133%** -0,0146 0,134%**
(-3,19) (-1,07) (3,33)
LogSize -0,00665 0,00205 0,115%**
(-0,41) (0,44) (4,26)
Lev 0,107 -0,0520%* -1,388%**
(1,13) (-2,20) (-11,55)
Fix 0,00732*** -0,0000414 -0,00365%**
(5,04) (-0,18) (-3,22)
Liq -0,00178 0,00219%** -0,000647
(-0,82) (4,78) (-0,40)
Age -0,00265 -0,0000581 -0,00882
(-1,27) (-0,08) (-1,56)
Const 0,847* -0,0358 -2,650%**
(1,87) (-0,27) (-3,41)
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K¢ét qua kiém dinh

AR(1) -3,67 -2,17 -1,04

z-statistics (0,000) (0,030) (0,296)

AR(2) 0,52 1,59 0,97

z-statistics (0,604) (0,111) (0,330)

Kiém dinh Hansen | .70y _g3g9 | chigz0)=7738 | CM2C7=

o n 113,37
Prob > chi2 = Prob > chi2 = Prob > chi2 =

0,332 0,255 0,123

Nguén: Trich xudt tir phan mém Stata 15.0

Ghi chi: P-value dugc thé hién bang * ** *** lan luot twong irng voi mikc y nghia
thong ké 10%, 5% va 1%.

Két qua udc lugng System-GMM dbi v6i 3 mo hinh trén c6 dang tin cay dé
phan tich hay khong thi phu thudc vao kiém dinh Arellano — Bond (AR(2)) va kiém
dinh Hansen. Dya vao két qua bang trén, tac gia nhan thay rang p-value ctia AR(2)
16n hon 10% & ca 3 mo hinh, nghia la khong c6 hién tuong tu trong quan bac 2 (bac
bo gia thuyét Ho). Trong khi d6, & ca 3 md hinh, p-value ctia Hansen 16n hon mirc

10% nghia 12 bién cong cu 1a ngoai sinh (khéng thé bac bo gia thuyét Ho).

Nhu vay c6 thé néi, cac két qua nghién ciru tic dong ctia cu tric von chu so
hitu c6 dong dén hiéu qua hoat dong ctia doanh nghiép trong mau dit liéu nghién ciru
déu co y nghia théng ké. Tur do, tac gid s€ thuc hién thio luan voi két qua thu duoc

trén mau nghién cuu.

4.3.1.1. TAc dpng ciia céu triic vén chii sé hivu cé dong lon dén higu qud hoat

dong do lwong bang Tobin’s Q

Bang 4.4 cho thay gi4 tri hdi quy ciia bién BO d6i v6i Tobins’s Q 1a duong
(0.350) va c6 ¥ nghia théng ké & mirc ¥ nghia 1%. Theo d6, khi ty 1& von chi s hitu
ctia cac c6 dong 16n ting 1% thi Tobin’s Q ting 0,350.

Ngoai ra, bang 4.4 ciing cho thay Tobin’s Q cia mot doanh nghiép con bi anh
huong boi nhidu yéu t6. Thir nhat, d6 1a mébi twong quan cing chiéu v6i Tobin’s Q

ctia ky trudc, ma cu thé mau nghién ctu 13 0,642 va co y nghia théng ké & mic 1%.
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Tiép theo, d6 1a toc do ting trudng tai san cb dinh, hé sd hdi quy duong véi mic y
nghia thong ké 1%.

Nguoc lai, su thay d6i c¢6 dong 10n trong nam ciling c¢6 anh hudng tiéu cuc dén
Tobin’s Q. Vi mirc y nghia 1%, khi xay ra su thay doi ¢6 dong 16n s& lam giam hiéu
qua hoat dong doanh nghiép do ludng bang Tobin’s Q 13 0,187. Tuwong tu, tac dong
tiéu cuc dén Tobin’s Q ciing dugc tim thiy déi v6i doanh nghiép néu ton tai cd dong
nam quyén kiém soat trén 50% tong s6 cd phan cong ty d6 (véi mic y nghia 1%) .
Trong khi d6, s lugng cb dong 16n, quy moé doanh nghiép, ty 16 don by, tinh thanh
khoan va tudi doanh nghiép lai khong co bang ching ¢ ¥ nghia théng ké cho viéc
cac yéu td ndy c6 tac dong dén hiéu qua hoat dong doanh nghiép do ludong bang
Tobin’s Q.
4.3.1.2. TAac dpng ciia céu triic vén chii sé hivu cé déng lon dén higu qud hoat

dong do lwong bang ROA

Bang 4.4 cho thay gia tri hdi quy cua bién BO dbi voi ROA tuong tu v6i moi
quan hé caa BO véi Tobin’s, d6 1a méi quan hé cing chiéu v6i hé sd hoi quy 1a
0,0457 tai ¥ nghia thong ké 10%. Theo d6, khi ty 18 von chu s& hitu ctia cac ¢ dong
16n tang 1% thi ROA ting 0,0457.

Ngoai ra, bang 4.4 ciing cho thdy ROA ciia mot doanh nghiép con bi anh
huong boi nhiéu yéu t6. Thir nhat, d6 1a méi twong quan cing chiéu véi ROA cua ky
trudc, ma cu thé mau nghién ctu 1 0,175 va c6 ¥ nghia théng ké & mirc 1%. Tiép
theo, d6 1a s6 lugng cd dong 16n, su thay ddi c6 dong 16n trong ndm va tinh thanh
khoan cua doanh nghiép (v61 mac y nghia 10%).

Tréi lai, ty 1& don bay cua doanh nghiép lai c6 anh hudng tiéu cuc dén hiéu
qua hoat dong cua doanh nghiép d6, vdi mirc y nghia 5%. Trong khi d6, su ton tai
ctia ¢ dong kiém soat, quy mo doanh nghiép, toc do ting trudng tai san ¢ dinh va
tudi doanh nghiép lai khong c6 bang chimg co ¥ nghia thong ké cho viéc cac yéu t6

nay co tac dong dén hiéu qua hoat dong doanh nghiép do luong bang ROA.
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4.3.1.3. TAc dong ciia céu triic vén chii sé hivu cé dong lon dén higu qud hoat

dong do lwong bang ROE

Bang 4.4 cho thdy gia tri hdi quy cta bién BO d6i voi ROE 1a duong (0,269)
va c6 y nghia thong ké ¢ murc ¥ nghia 10%. Theo d6, khi ty 1¢ vén chu s& hitu cta

cac c6 dong 16n ting 1% thi Tobin’s Q ting 0,269.

Ngoai ra, bang 4.4 ciing cho thdy ROA ctia mdt doanh nghiép con bi anh
huong bai nhiéu yéu td. Trude hét, d6 1a mbi twong quan nguoc chiéu véi ROE cua
ky trude, ma cu thé mau nghién ctru 1a (-0,0961) va c¢6 ¥ nghia théng ké & murc 1%.
Tiép theo, sy thay d6i c6 dong 16n trong nam ciing c6 anh hudng tiéu cuc dén ROE.
Vé6i mirc ¥ nghia 5%, khi xay ra sy thay d6i c6 dong 16n s& lam giam hiéu qué hoat
dong doanh nghiép do luong bang ROA 13 0,134. Két qua hdi quy cho thay tac dong
tuong tu d6i véi ROA cua ty 18 don bay va toc do tang trudng tai san c¢b dinh (mic
y nghia 1%).

Nguoc lai, bang 4.4 ciing cho thiy tac dong cung chiéu ddi voi ROE cua su
ton tai cia cd dong kiém soat tdi thiéu 50% tong cd phan, quy mé doanh nghiép va
tinh thanh khoan doanh nghiép v&i do tin cdy 95%. Trong khi d6, s6 lugng c6 dong
16n, tinh thanh khoan va tudi doanh nghiép ciing khong tim thy bét ky y nghia théng
ké cho viéc cac yéu t ndy c6 tac dong dén hiéu qua hoat dong doanh nghiép do

luong bang ROE.

4.3.2. Nghién ciru tac dong ciia ciu triic s¢ hiru nha quan ly dén hiéu qua hoat

dong ciia doanh nghiép

Pbi véi 3 cach do luong hiéu qua hoat dong, p-value ciia AR(2) va p-value
ctia Hansen déu 16n hon mirc 10%. Piéu d6 c6 nghia 13, v6i cach do ludng hiéu qua
hoat dong doanh nghiép nao ciing déu khong c6 hién tugng tu twong quan bac 2 (bac
b6 gia thuyét Ho) va bién cong cu 1a ngoai sinh (khong thé bac bo gia thuyét Ho), md
hinh nghién ctru ¢ tinh hiéu lyc. Nhu vy c6 thé noi, cac két qua nghién ctru tac
d6ng nha quan 1y dén hiéu qua hoat dong ctia doanh nghiép trong mau dit liéu nghién

ctru déu c6 ¥ nghia thong ké.
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Bang 4.5. Tac dong caa cau tric sé hiru nha quan 1y dén hiéu qua hoat dong

Tobin’s Q ROA ROE
Tobin’s Q(-1) 0’(282,39)
0,226***
ROA(-1) (12,01
-0,0805***
ROE(-1) 0.02)
MO 3,159*** -0,286*** -2,395**
(4,89) (-2,84) (-2,35)
MO? -7,511%** 1,017** 12,01***
(-3,19) (2,57) (3,38)
MO? 4,877** -0,865** -10,45***
(2,34) (-2,34) (-3,29)
LogSize 0,0185 0,00778* 0,0335
(0,55) (1,67) (0,45)
Lev 0,0573 -0,0826*** -0,513
(0,28) (-3,40) (-1,30)
Fix 0,0220*** -0,00150*** -0,00761
(4,19) (-4,74) (-0,78)
Lig 0,0228*** 0,00237*** 0,0479***
(4,19) (4,86) (3,58)
Age -0,00452 0,000355 0,00409
(-0,66) (0,49) (0,37)
Const 0 0 -0,706
, i () () (-0,34)
Keét qua kiém dinh
AR(1) -1.36 -2.53 -1,07
z-statistics (0.174) (0.011) (0,287)
AR(2) -0.31 1,06 0,98
z-statistics (0.759) (0,288) (0,325)
chi2(22) = 28,11 | chi2(30) = 39,69 | chi2(30) = 30,99
Kiém dinh Hansen | Prob > chi2 = Prob > chi2 = Prob > chi2 =
0,172 0,111 0,416

Nguon: Trich xudt tir phan mém Stata 15.0

Ghi chl: P-value dwoc thé hién bang * ** *** [an heot twong teng véi mike ¥ nghia

thong ké 10%, 5% va

1%.
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4.3.2.1. TAac dpng ciia ciu triic von chii sé hitu nha quan Iy dén higu qua hoat

dong do lwong bang Tobin’s Q

Két qua hdi quy trinh bay trong bang 4.5 cho thdy mbi quan hé bac ba giira
cdu tric s¢ hitu nha quan 1y va hiéu qua hoat dong cua doanh nghiép, véi muc y
nghia 5%, trong do, hé s6 bac mot, bac hai va béc ba lan luot 1a 3.159, (-7,511) va
4,877.

Theo do6, nghién ctru st dung cong thure [3.5.1] va [3.5.2] duoc trinh bay tai
chuong 3 dé tim ra ty 1€ s& hitu cua nha quan ly ma tai d6 hiéu qua hoat dong cua

doanh nghiép do luong bang Tobin’s Q dat cuc tri:

—(=7,511)—/4(=7,511)2-12 x 3.159x 4,877
6 x 4,877

Cuc tri thir nhat: MO, = =30%

—(— — 2_
Cuc tri thir hai: MO, = (=7,511)+/4(=7,511)2-12 x 3.159 x 4,877 — 730

6 x 4,877

Nhu vay, hai diém cuyc tri ciia cau trac von chi s¢ hiru 1an luot 1a 30% va 73%.
Nhu vay, néu MO dao dong tir 0% dén 30% va vuot ngudng 73%, thi cAu trac von
cha s& hitu nha quan 1y ¢6 anh hudng tich cuc dén Tobin’s Q. Trong khi d6, khi cau
tric vén chi s¢ hitu nha quéan 1y tir 30% dén 73%, sé co tac dong lam giam hidu qua

hoat dong ctia doanh nghi¢p tinh theo Tobin’s Q.

Ngoai ra, bang 4.5 ciing cho thay Tobin’s Q ctiia mot doanh nghiép con bi anh
hudng cung chidu bai nhidu yéu t6 khac ngoai ciu tric vén chi so hitu. Thir nhat, d6
1a méi tuong quan cung chiéu véi Tobin’s Q cua ky trude, ma cy thé mau nghién ctu
1a 0,224 va c6 y nghia théng ké & mirc 1%. Thém vao do, toc do ting trudng tai san
cb dinh va tinh thanh khoan ctia doanh nghiép ciing c6 tac dong gilp cai thién Tobin’s
Q cua doanh nghiép dé véi mue ¥ nghia 1%. Nguoc lai, quy mo doanh nghiép, ty 1€
don bay va tudi doanh nghiép khong tim thdy moi quan hé c6 y nghia thong ké nao
dén Tobin’s Q.
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4.3.2.2. TAac dpng ciia cdu triic vén chii sé hitu nha qudn 1y dén higu qud hoat

dong do lwong bang ROA

Két qua hdi quy trinh bay trong bang 4.5 cho thdy mbi quan hé bac ba giira
cdu tric s¢ hitu nha quan 1y va hiéu qua hoat dong ctia doanh nghiép, véi muc y
nghia 5%, trong d6, hé sd bac mot, bac hai va bac ba lan luot 1a (-0,286), 1,017 va (-
0,865).

Theo d6, nghién ctru sir dung cong thirc [3.5.1] va [3.5.2] duoc trinh bay tai
chuong 3 dé tim ra ty 1& s¢ hitu cua nha quan Iy ma tai 6 hiéu qua hoat dong cua

doanh nghiép do ludong bang ROA dat cuyc tri:

-1,017—/4x1,0172-12 x (-0,286) X (—0,865) _
6 x (—0,865)

Cuc tri thir nhat: MO, = 18%

—-1,017+,/4x1,0172-12 x (—0,286) X (—0,865)
6 x (—0,865)

Cuc tri tha hai: MO, = =60%

Nhu vay, hai diém cuyc tri ctia cdu tric von chu so hitu 1an luot 12 18% va 60%.
Nhu vdy, néu MO dao dong tir 0% dén 18% va vuot ngoai 60% thi ciu triic von chu
so hiru nha quan 1y ¢6 anh hudng tiéu cuc dén ROA. Trong khi d6, khi ciu triic von
chu s¢ hitu nha quan 1y tir 18% dén 60%, s& c6 tac dong lam ting hiéu qua hoat dong

cta doanh nghiép tinh theo ROA.

Ngoai ra, bang 4.5 ciing cho thdy ROA ciia mot doanh nghiép con bi anh
hudng cung chiéu bai nhidu yéu t6 khac nhu 1a mbi twong quan cing chiéu véi ROA
ctia ky trudc, ma cu thé mau nghién ctru 1a 0,226 va c¢6 ¥ nghia thdng ké & mirc 1%.
Thém vao do, quy md doanh nghiép va tinh thanh khoan ctia doanh nghié¢p cling c6
tac dong cai thién ROA cua doanh nghi¢p d6 v&i mic v nghia 10%. Trong khi do,
v6i mire y nghia 1%, ty 1& don bay va téc do ting trudng cua tai san ¢b dinh c6 tac
dong tiéu cuc dén ROA va tudi doanh nghiép lai khong cé y nghia thdng ké trong

mo hinh.
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4.3.2.3. TAac dpng ciia ciu triic von chii sé hitu nha quan Iy dén higu qua hoat

dong do lwong bang ROE

Két qua hdi quy trinh bay trong bang 4.5 cho thdy mbi quan hé bac ba giira
cdu tric s¢ hitu nha quan 1y va hiéu qua hoat dong ctia doanh nghiép, voi mic ¥
nghia 5%, trong d6, hé sd biac mot, bac hai va bac ba lan luot 1a (-2,395); 12,01 va (-
10,45).

Theo do6, nghién ctru st dung cong thure [3.5.1] va [3.5.2] duoc trinh bay tai
chuong 3 dé tim ra ty 1& s¢ hitu cua nha quan Iy ma tai ¢6 hiéu qua hoat dong cua

doanh nghiép do luong bang ROE dat cuc tri:

-12,01-/4x12,012-12 x (-2,395) x (—-10,45) _

Cuc tri thir nhat: MO, = 6 x (—10,45)

12%

—12,01+,/4x12,012-12 x (—2,395) X (—10,45)
6 x (—10,45)

Cuc tri tha hai: MO, = = 65%

Nhu vay, hai diém cyc tri ctia cau trac von chi sé hitu 1an luot 12 12% va 65%.
Nhu vy, néu MO dao dong tir 0% dén 12% va vuot ngodi 65% thi cau trac von chu
so hiru nha quan 1y c6 anh hudng tiéu cuc dén ROE. Trong khi @6, khi cau trac vén
chu s¢ hiru nha quéan 1y tir 12% dén 65%, sé& c6 tac dong lam giam hiéu qua hoat dong

cua doanh nghi¢p tinh theo ROE.

Ngoai ra, bang 4.5 ciing cho thiy ROE cua mot doanh nghiép con bi anh
huong tiéu cuc bdi nhiéu yéu td khac nhu 1a mdi twong quan cing chiéu véi ROE
ctia ky trude, ma cu thé miu nghién ciru 13 (-0,0805) va c6 ¥ nghia thong ké & muc
1%. Thém vao @0, tinh thanh khoan ctia doanh nghiép lai c6 anh hudng tich cuc dén
ROE v6i muc ¥ nghia 1%. Trong khi d6, nghién ciru lai khong tim thiy mbi quan hé
c6 ¥ nghia thong ké ctia quy mo, ty 1& don bay, téc d6 ting truong tai san cd dinh va

tudi doanh nghiép dén ROE.
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4.4. Thao luin két qua nghién ciru

Két qua tinh toan bang phuong phap hoi quy System-GMM cac md hinh dinh
luong vé nghién ctru tac dong cua cu trac von chi sé hitu cd dong 16n dén hiéu qua

hoat dong doanh nghiép duogc trinh bay nhu sau:

Tobin's Q ;; = 0,847 + 0,642Tobin’s Q ;;_; + 0,350B0;,

+ (—0,187)BOChange + (—0,133)BOCtrl + 0,00732Fix
ROA;, = 0,175R0A;,_, + 0,0457B0;, + 0,00633 NBO

+0,0114 BOChange + (—0,052)Lev + 0,00219Liq
ROE;, = (—2,650) + (—0,0961)ROE;,_, + 0,269B0;,

+ (=0,0229)BOChange + 0,134BOCtrl + 0,115LogSize [1.3]

+ (—1,388)Lev + (—0,00365)Fix

Ngoai ra, tac dong caa cau tric von chu sé hitu nha quan 1y dén hiéu qua hoat

[1.17]

[1.27]

dong doanh nghiép ciing dugc tim thay bang phuong phap hoi quy System-GMM.

Két qua cy thé nhu sau:

Tobin's Q ;; = 0,224Tobin’s Q ;;_; + 3,159M0;, + (=7,511)MO2
+ 4,877M03 + 0,0220Fix + 0,0228Ligq
ROA;, = 0,226R0A;,_, + (—0,286)M0;, + 1,017MO%
+ (—0,865)M03 + 0,00778LogSize + (—0,0826)Lev  [2.2°]
+ (=0,00150)Fix + 0,00237Liq
ROE;, = (—0,0805)ROE;;_; + (—2,395)MO;, + 12,01MO02
+ (—10,45)MO;, + 0,0479Liq

[2.17]

[(2.3’]

Nhu vay, cu tric voén chi so hitu c6 anh huong dang ké dén hiéu qua hoat
dong doanh nghiép duoc do luong bang cac chi so thi trudng hodc chi s ké toan.
Trong d0, cau tric von cha sd hitu ¢6 dong 1on ¢b tac dong tich cuc dén hiéu qua
hoat dong doanh nghiép. Va cau triac von chii so hitu nha quan 1y va hiéu qua hoat

dong doanh nghiép 1a méi quan hé phi tuyén bac ba.
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4.4.1. Tac ddng clia ciu tric sé hiru c6 dong 16n dén hiéu qua hoat dong

Két qua nghién ctru vé tic dong cua cau trac von chu so hiru ¢6 dong 16n dén
hiéu qua hoat dong cua doanh nghiép cho thiy, méi quan hé giita cdu trac von chu
so hitu ¢6 dong 16n va hiéu qua hoat dong do ludng bang Tobin’s Q, ROA va ROE
1a cung chiéu. Két qua nay gop phan ung ho cho cac nghién ctru Dwivedi va Jain
(2002), Kapopoulos va Lazaretou (2007), Tuan Nguyen va cdng su (2015) va Ngo
M¥ Tran va Lé Thi Trang (2018). Két qua niy ung hd quan diém ciu trac vbn chu
so hitu ¢ dong 16n gia ting gdp phan anh hudng tot dén su kiém soat va giam cac
t6n that chi phi gay ra bai van dé dai dién. Tic 1 ung hd quan diém cua gia thuyét
hoi tu loi ich cua céac cb dong, theo do, néu trong doanh nghiép cé céc cd dong 16n
nim quyén biéu quyét c6 tim anh huong dang ké dén nhiing nha quan 1y doanh
nghiép, co thé thuc hién co ché giam st chit ch& hon, dan dén hiéu qua hoat dong
ctia nguoi quan 1y tot hon trong viéc phuc vu loi ich cta chi so hitu gop phan giai

quyét nhimg mau thuan giita ngudi Gy quyén va ngudi dai dién.

Péng thoi, két qua nghién ctru ciing cho thay khi sé lwong ¢ dong 16n ting
1én hiéu qua hoat dong ciing gia ting. Theo d6 co thé thdy rang hiéu Gng giam sat lan
at hiéu Gmg lam dung quyén luc, s6 lugng c6 dong 16n co thé ¢6 tac dong tiém an dén
hoat dong ctia cong ty, vi nhiéu c6 déng 16n gitp ting cuong hoat dong kiém soat va
giam sat trong cong ty, do do, giam thiéu tic dong tiéu cuc cua hiéu ung lam dung
quyén lyc ciia cac co dong 16n. Thém vao do, su ton tai ciia ¢ dong ndm giir t6i thiéu
50% tong s6 c¢b phan doanh nghiép va sy thay d6i c6 dong 16n trong nam ctia doanh
nghiép lai co tac dong theo chiéu hudng khac nhau dbi voi cac cach do luong hiéu
qua hoat dong doanh nghiép khac nhau.

4.4.2. Tac ddng clia cAu triic sé' hiru nha quan ly dén hiéu qua hoat dong

Két qua nghién ctru vé tac dong cua cau trac von chu sé hitu ¢6 dong 16n dén
hiéu qua hoat dong ctia doanh nghiép cho thiy, ddi véi cac cac do luong khac nhau
cho ra két qua nghién ctru khong giéng nhau. Trong d6, mic dit mdi quan hé giira

cau trac von chu s¢ hitu nha quan 1y va hi¢u qua hoat dong déu la méi quan hé phi
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tuyén bac ba nhung lai chi c6 su twong dong giita ROA va ROE. Péi voi Tobin’s Q,
tuy 1a c6 bang chimg cho thdy mdi quan hé bac ba vé van dé nghién ctru, nhung hai
diém tGi han 12 30% va 73%. Nhu vay, lic nay trong mbi quan hé voi Tobin’s Q, khi
cau triic vén cha sé hitu tang tir 0% dén 30% va vuot 73% thi méi quan hé nay 1a
d6ng bién. Khi ciu triic vén chi so hitu trong gidi han 30% dén 73%, mdi quan hé
nay tré thanh nghich bién. Két qua nghién ctru nay ung ho cac quan diém caa Morck
va cac cdng su (1988), De Miguel va cong su (2004), Ruan va cong su (2011), Tran
Minh Tri va Duong Nhu Hung (2011) va Hoang va cong su (2017). Nhu vay, theo
gia thuyét hoi tu loi ich, ban dau su gia ting ty 18 so hitu ctia nha quan 1y ting dén
mirc nhét dinh s& 1a dong co dé nha nha quan 1y hanh dong vi loi ich ciia cac ¢b dong.
Sau d6, gia thuyét tham quyén cd vi cia nha quan 1y chiém wu thé khi cu trac von
chu s6 hiru ho dat dén ngudng nhét dinh, nhung van c6 thé d& dang bi bai nhiém khoi
cac vi tri quan ly bi cac cd dong khac, do do, dé tu bao vé vi tri cua minh, ho phai co
dugc ty 1€ so hitu von cao hon dé ho co thé tu quyét dinh vé viéc tai vi cia minh cling
nhu nhiing loi ich riéng tu tu doanh nghi¢p. Thém vao do, diéu kién tai Viét Nam,
hé théng giam sat kém khong dép tmg dé hen ché su gidm sat con sai s6t clia cac o
d6ng, khién cho cac nha quan 1y c¢6 thé ty do hanh dong vi loi ich ciia minh va lam
anh hudng x4u dén hiéu qua hoat dong cua doanh nghiép.

Pbi vai ROA, khi cau trac von chi sé hitu nha quan 1y ting tir 0% dén 18%,
hodc vuot ngudng 60%, mbi quan hé nay la nghich bién. Khi ciu tric von chu sé
hiru nha quan 1y trong ngudng tir 18% dén 60% sé& co tac dong cung chiéu dén ROA.
Pbi voi ROE, ciing ¢o tic dong twong ty nhu ctia cau trac von chu s¢ hitu nha quan
1y dén ROA, chi khac cac gia tri toi han 12 12% va 65%. Theo d6, khi cau triic vén
chu s hitu trong khoang 0% dén 12% va vuot ngodi 65% s& co tac dong tiéu cuc
dén ROE. Khi cau trac von chu so hiru nha quan 1y trong khoan 12% dén 65% sé& co
tac dong tich cuc dén ROE. Két qua nghién ctru nay twong déng véi nghién ctru cia
Vo va Phan (2013) va Phan Bui Gia Thay va cong su (2017). Két qua nghién ctru
ctia cdu trac von so hitu nha quan 1y dén hiéu qua hoat dong doanh nghiép tng ho

quan diém rang, ban dau khi ty 1¢ s& hitu von cua nha quan 1y con han ché, ho dé
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dang bi chi phdi boi ¥ kién cua cac co dong ma dic biét 1a ¢ dong 16n. Trong khi
d6, cac co dong 16n lam dung quyén luc cua chinh minh dé gay ap luc dén nha quan
Iy dé dua ra cac hanh dong c6 lgi cho ¢6 dong 16n ma trai nguoc voi loi ich ctia doanh
nghiép (quan diém cta 1y thuyét hién twong lam quyén cua cac c¢d dong 16n). Sau do,
theo quan diém cua 1y thuyét loi ich hoi tu, khi nha quan Iy nam gitta mot lugng cd
phan trong doanh nghiép du dé ho c6 tiéng noi riéng va dwa ra quyét dinh co tac dong
cai thién hiéu qua hoat dong ctia doanh nghiép. Cudi cung, khi nha quan 1y so hitu
luong cb phan qua 16n dan dén hién twong tham quyén cb vi ciia nha quan 1y. Ho
theo dudi loi ich ctia ban than ma dua ra cac quyét dinh hay hanh dong di nguoc vai

loi ich ctia doanh nghiép, gay anh hudng xau dén hiéu qua hoat dong doanh nghiép.

Qua két qua nghién ctru cho thiy, tic dong ctia cu trac von chi s hitu nha
quan 1y dén hiéu qua hoat dong ctia doanh nghiép duoc do ludng bang cac chi s6
ROA, ROE va Tobin’s Q 14 hoan toan khong giéng nhau. Trong truong hop cac yéu
t6 khac khong d6i va chi xem xét duy nhét cua tac dong cua ciu trac von chu so hitu
doanh nghi¢p dén hiéu qua hoat dong ctia doanh nghiép, c6 thé théy gia tri cua hiéu
qua hoat dong tinh béng ROA tai cac diém cuc tri 18% va 60% lan luot 1a 0.78 va
0.81; gid tri cia hi€u qué hoat dong tinh béng ROE tai cac diém cuc tri 12% va 65%
1an luot 12 0.67 va 1.45; trong khi d6, gia tri ciia hiéu qua hoat dong tinh bang Tobin’s
Q tai cc diém cyec trj 30% va 73% lan luot 14 1.20 va 1.00.

Nhu vay, hinh 4.1 duoc trinh bay dudi day cho théy, mac du hinh dang vé moi
quan hé bac ba giita cu tric vén chi s¢ hitu nha quan 1y va hiéu qua hoat dong dugc
do ludng bang céac chi tidu khac nhau 1a khong giéng nhau. Tuy nhién, cha ¥ vé cac
diém udn cac do thi cling nhu cac phan tich vira trinh bay trén day, luan van cho thay
ty 1& von chi s¢ hitu nha quan 1y nén duoc duy tri trong khoang gidi han tir 18% dén
30%, day duoc xem 12 mirc so hiru ctia nha quéan 1y ¢6 tic dong tich cuc dén hiéu qua
hoat dong cua doanh nghi¢p dugc do luong bé‘mg ca Tobin’s Q, ROA va ROE, cu
thé, hiéu qua hoat dong cua doanh nghiép do ludng bang ROA ting tir 0,776 dén
0,782; hiéu qua hoat dong cia doanh nghiép do luong bang ROE ting tir 0,697 dén
0,880; trong khi d6, hiéu qua hoat dong ctia doanh nghiép do luong bang Tobin’s Q
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tang tur 1,15 dén 1,20. Nhu vay, cd thé théy réng, khi cAu trac vdn chi s¢ hitu nha
quan 1y thudc khoang ty 18 tir 18% dén 30%, cac két qua vé hoat dong ctia doanh
nghiép du dugc do ludng bang cach tiép can thi truong hay cach tiép can sd sach
cling déu cho ra nhimg két qua c6 chiéu hudng di 1én, s& gitp cac nha dau tu bén

ngoai c6 cai nhin tich cuc dbi véi doanh nghiép, thu hut dau tu.
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Hinh 4.1. Tong hop tac ddng caa cau tric von cha sé hiru nha quan ly dén
hiéu qua hoat dong doanh nghiép

Nguon: Téc gia tw tong hop

Dua vao két qua nghién ctru trén vé ty 1€ s& hitu cua nha quan 1y, c6 54 doanh
nghiép trong tong s6 322 doanh nghiép thudéc mau nghién ctru ¢6 ty 1¢ s¢ hitu cd phan
ctia nha quan 1y ndm trong khoang t6i wu néu trén tir 3 nam lién tiép trd 1én (phu luc
H). Trong do c6 thé ké dén nhimg cong ty c6 phan 16n nhu: CTCP Tap doan FLC,
CTCP Tap doan Xay dung Hoa Binh, CTCP Pau tu Nam Long, CTCP Béng den
Phich nuéc Rang Dong, CTCP Rang Bong Holding, CTCP Téap doan Thién Long,
CTCP VINACAFE Bién Hoa... C6 thé thay rang, nhiing doanh nghiép néu trén 13
nhimg doanh nghiép c¢6 ngudn luc tét va duoc duy tri bén viing trong nhiéu nim.
Pay duoc danh gia 1a nhitng doanh nghiép s& tiép tuc phat trién bén vimg trong tuong

lai.
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TOM TAT CHUONG 4
Béng céch st phuong phap hoi quy System-GMM va cac kiém dinh can thiét,
két qua dat dugc cho théy cAu trac s& hitu ¢d tac dong to1 hiéu qua hoat dong cua
doanh nghiép. Cu thé, ciu trac vdn chu sd hiru ¢6 dong 16n c6 tac dong cung chiéu
dén hiéu qua hoat dong cua doanh nghiép. Trong khi do, tac dong cua cau trac von
cha s& hitu nha quan 1y d&én hiéu qua hoat dong thé hién thong qua mdi quan hé phi
tuyén bac ba, nhung lai c6 hinh dang khac nhau ddi véi cach thirc do ludng bang thi

truong (Tobin’s Q) va sd sach (ROA va ROE).
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CHUONG 5. KET LUAN VA KHUYEN NGHI

5.1. Kétludn

Xuét phat tir muc tiéu nghién ctru tac dong cta ciu tric von chu s¢ hiru d6i
v6i hidu qua hoat dong cua cac cong ty niém yét trén HOSE, do cac nghién ciru trude
day van chwa hoan toan kiém soat dugc tinh ndi sinh cling nhu ban chit dong cua dir
liéu, nghién ctru nay ¢ gang khic phuc nhimg nhuoc diém nay bang cach sir dung
phuong phéap uéc luong System-GMM ciing cac kiém dinh Arellano va Bond (1991)
dé khic phuc hién tuong ndi sinh cling nhu kiém soat cac hién tuong khac nhu hién
tuong phuong sai thay doi hay hién twong tu twong quan c6 thé xay ra. Tt do, tac gia
dé xuat cac khuyén nghi vé van dé tai cdu triic von chii s¢ hitu nham nang cao hiéu

qua hoat dong cua doanh nghiép ¢ Viét Nam.

Nghién ctru da sir dung mot bo dir liéu bao gdm 2521 quan sat nam cua 332
cong ty phi tai chinh duoc niém yét trén HOSE trong giai doan 2007 -2019. Nghién
ctru 4p dung md hinh System -GMM héi quy dit liéu bang dé kiém tra mdi quan hé
gita cAu triic von chu s& hitu nha quan 1y va cdu tric von chu sé hiru c6 déng 16m va
hiéu qua hoat dong ctia doanh nghiép. Dir liéu md ta cho thay cau tric vén chu s
hitu ctia cic cong ty niém yét trén HOSE tap trung dang ké véi sé lugng chu s¢ hitu
trung binh 12 2,5. Ty 1& s& hitu trung binh cta céc ¢ dong 16n 1a binh cao dang ké 1a
51%. Trong khi d6, ty 1& s¢ hitu cta cac nha quan 1y néi chung khoang 12% tong sd

cd phan cua cong ty.

Péi v6i tac dong ciia cdu tric von cha s hitu cd dong 1on dén hiéu qua hoat
dong cua doanh nghiép, nghién ctru cho thiy, mbi quan hé giita cdu tric von chua s
hitu c6 dong 16n va hiéu qua hoat dong do luong bang Tobin’s Q, ROA va ROE la
cung chiéu. Két qua nay ting hd quan diém gia thuyét hoi tu loi ich cua cac c6 dong,
theo d6, néu trong doanh nghiép c6 cac co dong 16n nam quyén bicu quyét co tam
anh huong dang ké dén nhiing nha quan 1y doanh nghiép, c6 thé thuc hién co ché
giam sat chat ch& hon, din dén hiéu qua hoat dong ciia ngudi quan 1y tét hon trong

viéc phuc vu loi ich ctia chu s¢ hiru. Pong thoi, két qua nghién ciru cling cho thiy
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khi s6 lwong c6 dong 16n tang 1én hiéu qua hoat dong ciing gia tang. Theo d6 co thé
thdy rang hiéu ing giam sat 14n at hiéu tng lam dung quyén luc, sé luong cb dong
16n ¢ thé c6 tac dong tiém an dén hoat dong cta cong ty, vi nhiéu cb déng 16n giup
tang cudng hoat dong kiém soat va giam sat trong cong ty, do do, giam thiéu tac dong
tiéu cuc cua hiéu ing lam dung quyén luc cta cac cd dong 16n. Thém vao do, su tdn
tai cia c6 dong nam gir t6i thiéu 50% tong sd co phan doanh nghiép va sy thay d6i
cb dong 16n trong nam ctia doanh nghiép lai c6 kho xéac dinh dugce tac dong cua chung

dén hiéu qua hoat dong.

Céu triic von cha so hitu nha qua 1y va hiéu qua hoat dong ciia doanh nghiép
14 mbi quan hé phi tuyén bac ba, tuy nhién hinh dang ctia méi quan hé nay co sy khac
biét gitra chi s6 do ludong hiéu qua hoat dong theo gia tri thi truong va chi sb do ludong
hi€u qua hoat dong theo gia tri s6 sach. Cu thé, dbi v6i Tobin’s Q, hai diém t6i han
la 30% va 73%. Tuy nhién, khi cu trac vén cha s hitu nha quan 1y tang tir 0% dén
30% va vuot 73% thi mbi quan hé nay 1a dong bién. Khi ciu triic von chu so hiru
trong gidi han 30% dén 73%, mbi quan hé nay trd thanh nghich bién. Nhu vay, theo
gia thuyét hoi tu loi ich, ban dau su gia ting ty 1& s¢ hitu ctia nha quan 1y ting dén
murc nhat dinh sé& 12 dong co dé nha nha quan 1y hanh dong vi loi ich ctia cac cb dong.
Sau d6, khi cu triic von chii s hitu nha quan 1y dat dén ngudng nhét dinh, nhung
lai c¢6 thé dé dang bi bai nhiém khoi cac vi tri quan 1y bi cac cd dong khac, do do, dé
tu bdo v¢ vi tri cia minh, ho phai c¢6 dugc ty 1€ s¢ hitu von cao hon, day duogc xem
1a hién tugong cua gia thuyét ham quyén ¢ vi. Thém vao d6, diéu kién tai Viét Nam,
hé théng giam sat kém khong dép tmg dé han ché su giam sat con sai sét clia cac cd
d6ng, khién cho cac nha quan 1y c¢6 thé ty do hanh dong vi loi ich cia minh va lam

anh huong xau dén hiéu qua hoat dong ctia doanh nghiép.

Trong khi d6, cu tric von chi s¢ hitu nha quan 1y dbi véi ROA va ROE lai
1a mbi quan hé phi quyén béac ba c6 hinh dang ngugc lai so véi cac do luong bang
Tobin’s Q. Bdi véi ROA, khi ciu triic von chil so hitu nha quan 1y ting tir 0% dén
18%, hodc vuot ngudng 60%, mdi quan hé nay 1a nghich bién va khi cau tric vén

chi s¢ hiru nha quan 1y trong ngudng tir 18% dén 60% sé& c6 tac dong cing chiéu dén



79

ROA. Béi v6i ROE, néu ciu triic von chu so hiru nha quan 1y trong khoang 0% dén
12% va vuot ngoai 65% s€ c6 tac dong tiéu cuc dén ROE va khi cAu tric von cha sé
hitu nha quéan 1y trong khoan 12% dén 65% sé& c6 tac dong tich cuc dén ROE. Két
qua nghién ctru ung hd quan diém rang, ban dau khi ty 1& s¢ hiru vén ctia nha quan
1y con han ché, ho d& dang bi chi phéi boi y kién cta céc cb dong ma dac biét 1a co
d6ng 16n. Trong khi d6, cac cd déng 16n lam dung quyén luc ctia chinh minh dé gay
ap luc dén nha quan 1y dé dua ra cac hanh dong c6 loi cho ¢ dong 16n ma trai ngugc
v6i loi ich ctia doanh nghiép (quan diém cta 1y thuyét hién twong lam quyén cia cac
cb dong 16n). Sau do, theo quan diém cua 1y thuyét loi ich hoi tu, khi nha quan 1y
nam gitta mot lwong cd phan trong doanh nghiép du dé ho cé tiéng ndi riéng va dua
ra quyét dinh co tac dong cai thién hiéu quéa hoat dong cta doanh nghiép. Cubi cing,
khi nha quan 1y s¢ hitu lwong c¢b phan qué 16n dan dén hién tuong tham quyén ¢d vi
ctia nha quan 1y ho theo dudi loi ich ctia ban than ma dua ra cic quyét dinh hay hanh
dong di nguoc voi loi ich cua doanh nghiép, dan dén anh huéng xau dbi voi hiéu qua

hoat dong ctia doanh nghiép.

Déng thoi, nghién clru cling dé xuat ty I¢ von cht s& hitu nha quan ly nén duogc
duy tri trong khoang gi6i han tir 18% dén 30%, vi ddy dugc xem 1a muc so hiru cia
nha quan 1y c6 tac dong tich cuc dén hiéu quad hoat dong ctuia doanh nghiép dugc do
ludng bang ca Tobin’s Q, ROA va ROE. Nghia Ia tai mirc ty 18 ndy, tic dong ctia ciu
tric von chi sé hitu nha quan 1y giup can bang cac xung dot loi ich giira cac cd dong

trong mdt doanh nghié¢p, gop ph?m cai thién hi€u qua hoat dong doanh nghiép do.
5.2.  Khuyén nghi

Nhiing phat hién ciia nghién ctru nay déng gop phan nao trong viéc giai quyét
van dé dai dién - mot trong nhiing van d¢ trong tim trong quan tri doanh nghiép. Thir
nhit, nghién ctru chi ra rang ciu trac von chi s¢ hiru ¢6 dong 16n lam gia ting hiéu
qua hoat dong doanh nghiép. Phan 16n c6 phan nam trong tay s it co dong s& gitip
ho gia ting quyén luc, gia ting sy kiém soat d6i voi nha quan 1y va giam thiéu cac

chi phi do van dé dai dién. Do do, o1 vdi cac cong ty chuan bi c6 phan hoa (cong ty
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c6 von nha nude) hodc ddi v6i nhitng cong ty phat hanh ¢d phin méi cho ddi tac
chién luoc dé huy dong von, nén lya chon mot sd luong han ché ddi tac chién luge
tham gia vao cdng ty. No6i cach khéc, trong qué trinh tim hiéu va Iya chon déi tac,
doanh nghi¢p co thé thoai mai lya chon, phan tich nhiéu nha dau tu chién luge tiém
nang nhung khi quyét dinh hop tac thi can lya chon mot hodc mot sb lugng du cac
nha dau tu chién luge tham gia dé chuyén giao mot lugng 16n ¢ phan cho ho tir d6
s€ lam gia tang gia tri cong ty va hi¢u qua hoat dong. Thém vao do, sy anh huong
ctia s6 lwong c6 dong 16n gop phén cai thién hiéu qua hoat dong doanh nghiép ung
ho quan diém giam sat ciia c6 dong 16n. Theo d6, sd luong cd dong 16n khong nén
qua it dé tranh quyén luc tap trung vao mot hodc mot vai ¢ dong gay ra nhitng anh

hudng tiéu cuc dén viée ra quyéet dinh cua doanh nghiép nham truc 19 cd nhan.

Thir hai, do cac tac dong ma cAu trac von chu sé hiru cua co dong 16n va cau
tric von chii s¢ hitu nha quan 1y dén hiéu qua hoat dong nghiép, cac cd dong noi
chung va cac c6 dong 16n noi riéng duge dé xuit nén tich cyc tham gia giam sat chat
ché hoat dong hang ngay cta cong ty, hodc trong mot sé truong hop, ho nén tham
gia tryc tiép vao quan tri cong ty bang cach dam nhan cac vi tri trong nhoém quén 1y
khi s6 Iwong c6 dong 16n va ty 1¢ ¢6 phan ma cb dong d6 nam giir khong qua 16n dé
tao ap luc ddi vdi cac quyét dinh cua doanh nghiép. Thong qua do, cac cd dong 16n
s& ¢6 thé giam khoang cach thong tin gitta ho va cac nha quan 1y bén trong, do d6
giam thiéu hau qua cta sy bat cAn xtng thong tin. Tuy nhién, méi de doa tudc loi ich
ctia cac c6 dong thiéu sb, nhitng nhuoc diém cta quan 1y khéng chuyén nghiép va
anh huong ctia quyén so hitu ctia nguoi quan 1y can duoc xem xét néu cac co dong
duoc bo nhiém vao cac vi tri quan ly.

Thir ba, ty 1é c6 phan dugc nim gilt boi cac nha quan 1y trong mot doanh
nghiép nén dugc giéi han trong khoang tir 18% dén 30% trén tong s ¢d phan, nghién
ctru cho rang day 1a murc ty 1& c6 phan du dé kha nang xung dot loi ich & muc thap.
Vi & muc nay, cdu tric von chii s& hitu nha quan 1y c6 tac dong tich cuc dén hoat
dong cua doanh nghiép, nén su lién két loi ich thong qua quyén so hitu ¢ thé duge

ap dung, it nhét 1a trong ngan han.
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Cubi cung, trudc khi thyc hién tai trg vao bat ki cong ty nao dugc ni€ém yét,
nha du tu can nghién ctru ty 1é s¢ hiru ctia nha quan 1y liéu c6 dang trong khoang
gidi han duoc dé xuat hay khong. Trudng hop, ty 1é so hitu ctia nha quan 1y khong
nam trong khoang tir 18% dén 30%, cc nha dau tu can can nhéc vé sy ting giam cia
cac chi s6 Tobin’s Q, ROA va ROE dé xem rang liéu c6 nén tham gia vao thi truong
hay tim kiém co hoi dau tu khac. Trong trudng hop, nha dau tu dang 1a ¢ dong tai
cac cong ty c6 ty 18 so hiru ctia nha quan 1y thudc giéi han dé xuat, khi c6 thong tin
n6i bd doanh nghiép vé viéc nha quan 1y thau tém sb lwong 16n ¢d phan co thé trd
thanh c6 dong 16n co quyén kiém soét cac hoat dong doanh nghiép, thi nha dau tu
can xem xét vé viéc rit von va tim kiém co hoi tai cac cong ty khéc an toan hon.

5.3. Han ché ciia dé tai

Mic dui c6 nhiéu sy ¢d ging trong viéc tim hiéu vé tac dong ciia ciu triic so
hitu 1én hiéu qua hoat dong ctiia doanh nghiép, nhung nghién ciru van ton tai mot sb
han ché nhét dinh. Thé nhét, vi nghién ctru hi¢n chi méi thuc hién bd dir licu gém
332 cong ty phi tai chinh niém yét trén HOSE, tuy 14 s6 luong cong ty ciing khong
qua it nhung van khong thé du dé co thé dai dién cho toan bd cac doanh nghiép niém
yét dang hoat dong tai Viét Nam. Do do, bat ky su khai quat hoa nao cho toan nén
kinh t& Viét Nam ciing can duogc dién giai can trong. Ngoai ra, do viéc cong bd ciu
trac von cha so hiru 13 tiy nghi trén thi truong chimg khoan Viét Nam, nén dit liéu
c6 thé bi thién vi trong viéc Iya chon nhitng nim gan day, tic 1a cac cong ty da chon

cong bd thong tin ¢ thé minh bach hon, quan 1y tdt hon va do d6 hiéu qua hon.

Thir hai, giai doan nghién ctru cua luan van tr 2007-2019, tdn tai cude khing
hoang tai chinh toan cau nam 2007-2008, day la giai doan kho khan ctia nén kinh té
Viét Nam néi chung va nganh ngan hang Viét Nam néi riéng, két qua hoat dong cia
cong ty c¢6 xu hudng giam, dong thoi, do do, co thé ¢ anh huong tir cudc khing
hoang tai chinh toan cau nay t&i hiéu qua hoat dong ctia cac cong ty Viét Nam ciing
nhu cac dic diém cia cac cong ty trong giai doan khung hoang va mét vai nim sau

do.
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Cuoi cung, nghién ctru nay chua xem xét qué sau vao van dé cau triic von chu
sO hitu. Do vay, cac nghién ctru trong tuong lai nén khai thac hon nira dé€ c6 cai nhin
sau sac hon vé tac dong cua cau tric von chu s¢ hitu dén hi¢u qua hoat dong cua

doanh nghiép.

Ttr cac han ché d3 néu, cac nghién ctru sau nay c6 thé md rong sb luong cong
ty bang cach dua thém cac cong ty phi niém yét vao mau nghién ciru dé mang tinh
dai dién cho cac doanh nghiép dang hoat dong tai Viét Nam. Pong thoi, cac nghién
clru sau nay nén tach giai doan nghién ctru thanh trudce va sau khung hoang tai chinh
2007 — 2009; hodc dua thém bién gia dai dién cho cudc khung hoang tai chinh dé
loai trir anh huong tiém tang ctia N6 dén céc bién s6 trong md hinh nghién ciru ciing

nhu dén kha ning sinh loi cta cac ngan hang thuong mai.
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PHU LUC

A. Két qua wéc lwong mé hinh Tobin’s Q - BO trén phin mém STATA-15

Dynamic panel-data estimation, two-step system GMM

Group variable: Namel Number of obs = 2158
Time variable : Year Number of groups = 300
Number of instruments = 103 Obs per group: min = 1
Wald chi2 (23) = 4074 .97 avg = 7.19
Prob > chi?2 = 0.000 max = 12
TobinsQ Coef. Std. Err. Z P>|z| [95% Conf. Intervall]
TobinsQ
Ll. .6419178 .0283585 22.64 0.000 .5863362 .6974995
BO .3499915 .0904644 3.87 0.000 .1726845 .5272984
NBO .0079567 .0120195 0.66 0.508 -.0156011 .0315145
BOChange -.18683 .0395172 -4.73 0.000 -.2642822 -.1093778
BOCtrl -.1329522 .0416186 -3.19 0.001 -.214523 -.0513813
LogSize -.0066532 .0163369 -0.41 0.684 -.038673 .0253667
Lev .1065356 .0939942 1.13 0.257 -.0776896 .2907609
Fix .0073244 .0014542 5.04 0.000 .0044742 .0101746
Lig -.0017768 .002166 -0.82 0.412 -.006022 .0024684
Age -.002647 .0020803 -1.27 0.203 -.0067243 .0014302
Year
2007 0 (empty)
2008 -1.464429 .1240102 -11.81 0.000 -1.707485 -1.221374
2009 0 (omitted)
2010 -.4150474 .0471601 -8.80 0.000 -.5074795 -.3226153
2011 -.5414002 .0432725 -12.51 0.000 -.6262126 -.4565877
2012 -.3382688 .0386264 -8.76 0.000 -.4139751 -.2625625
2013 -.2889229 .0369894 -7.81 0.000 -.3614207 -.2164251
2014 -.280565 .0393955 -7.12 0.000 -.3577788 -.2033511
2015 -.3065325 .039554 -7.75 0.000 -.384057 -.2290081
2016 -.2724344 .0409075 -6.66 0.000 -.3526117 -.1922571
2017 -.2451676 .041401 -5.92 0.000 -.3263122 -.1640231
2018 -.3969417 .0459575 -8.64 0.000 -.4870166 -.3068667
2019 -.3534001 .0440545 -8.02 0.000 -.4397454 -.2670548
_cons .8468214 .4516898 1.87 0.061 -.0384743 1.732117

Warning: Uncorrected two-step standard errors are unreliable.



Instruments for first differences equation
Standard

D. (Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011l.Year 2012.Year
2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L(2/10).(L.TobinsQ BO NBO BOChange BOCtrl LogSize Lev Fix Liq)

Instruments for levels equation
Standard

collapsed

Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011l.Year 2012.Year 2013.Year

2014 .Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year

_cons

GMM-type (missing=0, separate instruments for each period unless collapsed)
DL. (L.TobinsQ BO NBO BOChange BOCtrl LogSize Lev Fix Liqg) collapsed

Arellano-Bond test for AR(l) in first differences: z = -3.67 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = 0.52 Pr > z = 0.604
Sargan test of overid. restrictions: chi2 (79) = 75.17 Prob > chi2 = 0.601
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2 (79) = 83.89 Prob > chi2 = 0.332
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2 (70) = 76.31 Prob > chi2 = 0.283
Difference (null H = exogenous): chi2(9) = 7.58 Prob > chi2 = 0.577
iv (Age 2007b.Year 2008.Year 2009.Year 2010.Year 201l.Year 2012.Year 2013.Yea
> r 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
Hansen test excluding group: chi2 (67) = 72.69 Prob > chi2 = 0.296
Difference (null H = exogenous): chi2 (12) = 11.21 Prob > chi2 = 0.511



Xi

B. Két qua wéc lwgng md hinh ROA - BO trén phin mém STATA-15

Dynamic panel-data estimation, two-step system GMM

Group variable: Namel Number of obs = 2158
Time variable : Year Number of groups = 300
Number of instruments = 94 Obs per group: min = 1
Wald chi2 (23) = 194 .37 avg = 7.19
Prob > chi?2 = 0.000 max = 12
ROA Coef. Std. Err. b4 P>|z| [95% Conf. Interval]
ROA
Ll. .1745179 .0390245 4.47 0.000 .0980313 .2510044
BO .0456916 .0239901 1.90 0.057 -.0013281 .0927113
NBO .0063284 .0028496 2.22 0.026 .0007433 .0119135
BOChange .0114466 .0065183 1.76 0.079 -.0013291 .0242223
BOCtrl -.014605 .0136229 -1.07 0.284 -.0413054 .0120954
LogSize .0020506 .0046668 0.44 0.660 -.0070962 .0111975
Lev -.0520314 .0236781 -2.20 0.028 -.0984396 -.0056232
Fix -.0000414 .0002248 -0.18 0.854 -.0004821 .0003993
Lig .0021897 .0004577 4.78 0.000 .0012926 .0030868
Age -.0000581 .0006947 -0.08 0.933 -.0014197 .0013035
Year
2007 0 (empty)
2008 .0113119 .01163 0.97 0.331 -.0114825 .0341064
2009 .0492335 .0117261 4.20 0.000 .0262507 .0722162
2010 .0253073 .0091604 2.76 0.006 .0073532 .0432615
2011 .0145846 .0085427 1.71 0.088 -.0021587 .0313279
2012 -.0000644 .0073768 -0.01 0.993 -.0145227 .0143938
2013 -.0014668 .0063087 -0.23 0.816 -.0138316 .0108981
2014 .0040157 .0053399 0.75 0.452 -.0064503 .0144816
2015 .0049232 .0042639 1.15 0.248 -.0034339 .0132803
2016 .0097744 .0035693 2.74 0.006 .0027788 .0167701
2017 .0082803 .0026467 3.13 0.002 .0030928 .0134678
2018 .0066605 .0020409 3.26 0.001 .0026604 .0106606
2019 0 (omitted)
_cons -.0358123 .1334128 -0.27 0.788 -.2972966 .225672

Warning: Uncorrected two-step standard errors are unreliable.



Xii

Instruments for first differences equation
Standard
D. (Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011l.Year 2012.Year
2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(3/10).(L.ROA BO NBO BOChange BOCtrl LogSize Lev Fix Liqg) collapsed
Instruments for levels equation
Standard
Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011l.Year 2012.Year 2013.Year
2014 .Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
DL2. (L.ROA BO NBO BOChange BOCtrl LogSize Lev Fix Liqg) collapsed

Arellano-Bond test for AR(l) in first differences: z = -2.17 Pr > z = 0.030
Arellano-Bond test for AR(2) in first differences: z = 1.59 Pr >z = 0.111
Sargan test of overid. restrictions: chi2 (70) = 72.21 Prob > chi2 = 0.405
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2 (70) = 77.38 Prob > chi2 = 0.255
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2 (61) = 59.30 Prob > chi2 = 0.538
Difference (null H = exogenous): chi2(9) = 18.09 Prob > chiz = 0.034

iv (Age 2007b.Year 2008.Year 2009.Year 2010.Year 201l.Year 2012.Year 2013.Yea

> r 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
Hansen test excluding group: chi2 (58) = 63.72 Prob > chi2 = 0.282
Difference (null H = exogenous): chi2 (12) = 13.66 Prob > chi2 = 10.323



Xiii

C. Két qua wée lwong md hinh ROE - BO trén phan mém STATA-15

Dynamic panel-data estimation, two-step system GMM

Group variable: Namel Number of obs = 2158
Time variable : Year Number of groups = 300
Number of instruments = 121 Obs per group: min = 1
Wald chi2 (23) = 14315.46 avg = 7.19
Prob > chi?2 = 0.000 max = 12
ROE Coef. Std. Err. b4 P>|z| [95% Conf. Interval]
ROE
Ll. -.0961497 .002936 -32.75 0.000 -.1019042 -.0903952
BO .2690872 .1489505 1.81 0.071 -.0228505 .5610249
NBO .015321 .0134349 1.14 0.254 -.0110109 .0416529
BOChange -.0228668 .0110107 -2.08 0.038 -.0444474 -.0012862
BOCtrl .1341219 .04028 3.33 0.001 .0551746 .2130693
LogSize .1154028 .0270775 4.26 0.000 .0623319 .1684736
Lev -1.388439 .1202159 -11.55 0.000 -1.624058 -1.15282
Fix -.0036501 .0011345 -3.22 0.001 -.0058737 -.0014264
Lig -.0006467 .0015993 -0.40 0.686 -.0037812 .0024878
Age -.0088173 .0056545 -1.56 0.119 -.0199 .0022654
Year
2007 0 (empty)
2008 .0425471 .0809784 0.53 0.599 -.1161677 .201262
2009 .15239 .0645115 2.36 0.018 .0259497 .2788303
2010 .1083138 .0586353 1.85 0.065 -.0066093 .2232369
2011 .0970409 .053463 1.82 0.070 -.0077447 .2018265
2012 .0517354 .047604 1.09 0.277 -.0415667 .1450375
2013 .0549557 .0400461 1.37 0.170 -.0235332 .1334446
2014 .0406869 .0335108 1.21 0.225 -.024993 .1063668
2015 .0380879 .0280237 1.36 0.174 -.0168374 .0930133
2016 .0324346 .021407 1.52 0.130 -.0095223 .0743915
2017 .0165683 .0156733 1.06 0.290 -.0141508 .0472875
2018 -.0632079 .0084756 -7.46 0.000 -.0798197 -.046596
2019 0 (omitted)
_cons -2.650439 7776776 -3.41 0.001 -4.174659 -1.126219

Warning: Uncorrected two-step standard errors are unreliable.



Xiv

Instruments for first differences equation
Standard

D. (Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011l.Year 2012.Year

2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L(1/11).(L.ROE L.BO NBO BOChange BOCtrl L.LogSize L.Lev L.Fix L.Liq)

collapsed
Instruments for levels equation
Standard

Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011.Year 2012.Year 2013.Year

2014 .Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year
cons

GMM-type (missing=0, separate instruments for each period unless collapsed)

D. (L.ROE L.BO NBO BOChange BOCtrl L.LogSize L.Lev L.Fix L.Liqg) collapsed
Arellano-Bond test for AR(1l) in first differences: z = -1.04 Pr > z = 0.296
Arellano-Bond test for AR(2) in first differences: z = 0.97 Pr > z = 0.330
Sargan test of overid. restrictions: chi2 (97) = 700.60 Prob > chiz = 0.000

(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(97) = 113.37 Prob > chi2z = 0.123
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2 (88) = 95.16 Prob > chi2 = 0.282
Difference (null H = exogenous): chi2(9) = 18.21 Prob > chi2 = 0.033
iv(Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011.Year 2012.Year 2013.Yea
> r 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
Hansen test excluding group: chi2 (85) = 83.70 Prob > chiz = 0.520
Difference (null H = exogenous): chi2 (12) = 29.67 Prob > chi2 = 0.003
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D. Két qua wéc lwong md hinh Tobin’s Q - MO trén phan mém STATA-15

Dynamic panel-data estimation, two-step system GMM

Group variable: Namel Number of obs = 2158
Time variable : Year Number of groups = 300
Number of instruments = 45 Obs per group: min = 1
Wald chi2(22) = 3346.15 avg = 7.19
Prob > chi?2 = 0.000 max = 12
TobinsQ Coef. Std. Err. Z P>|z]| [95% Conf. Interval]
TobinsQ
Ll. .2243613 .0267359 8.39 0.000 .1719599 .2767626
MO 3.159312 .6460408 4.89 0.000 1.893095 4.425529
MO_2 -7.511169 2.354891 -3.19 0.001 -12.12667 -2.895667
MO 3 4.876804 2.084058 2.34 0.019 .7921247 8.961483
LogSize .0184693 .0332908 0.55 0.579 -.0467796 .0837181
Lev .0572859 .2020754 0.28 0.777 -.3387746 .4533465
Fix .0220359 .0052605 4.19 0.000 .0117254 .0323463
Lig .0228348 .0054459 4.19 0.000 .012161 .0335085
Age -.0045227 .0068807 -0.66 0.511 -.0180087 .0089633
Year
2007 0 (empty)
2008 -.3471895 .8751923 -0.40 0.692 -2.062535 1.368156
2009 .4087704 .8774377 0.47 0.641 -1.310976 2.128517
2010 .1075374 .891929 0.12 0.904 -1.640611 1.855686
2011 -.1138824 .8936985 -0.13 0.899 -1.865499 1.637734
2012 -.0310556 .8919388 -0.03 0.972 -1.779224 1.717112
2013 .0308466 .8953811 0.03 0.973 -1.724068 1.785761
2014 .1065567 .9039209 0.12 0.906 -1.665096 1.878209
2015 .0970385 .909045 0.11 0.915 -1.684657 1.878734
2016 .1170445 .9102981 0.13 0.898 -1.667107 1.901196
2017 .1699232 .9140407 0.19 0.853 -1.621564 1.96141
2018 .0695998 .9209257 0.08 0.940 -1.735381 1.874581
2019 .0660403 .923489 0.07 0.943 -1.743965 1.876046
_cons 0 (omitted)

Warning: Uncorrected two-step standard errors are unreliable.



XVi

Instruments for first differences equation
Standard

D. (Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011l.Year 2012.Year
2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L(2/4).(TobinsQ MO MO 2 MO 3 LogSize Lev Fix Liqg) collapsed
Instruments for levels equation
Standard

Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011l.Year 2012.Year 2013.Year

2014 .Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year

_cons

GMM-type (missing=0, separate instruments for each period unless collapsed)

DL. (TobinsQ MO MO 2 MO_3 LogSize Lev Fix Liqg) collapsed

Arellano-Bond test for AR(l) in first differences: z = -1.36 Pr > z = 0.174
Arellano-Bond test for AR(2) in first differences: z = -0.31 Pr > z = 0.759
Sargan test of overid. restrictions: chi2 (22) = 34.44 Prob > chi2 = 10.044
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2 (22) = 28.11 Prob > chi2 = 0.172
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2 (14) = 11.08 Prob > chi2 = 10.680
Difference (null H = exogenous): chi2(8) = 17.03 Prob > chiz = 0.030
iv (Age 2007b.Year 2008.Year 2009.Year 2010.Year 201l.Year 2012.Year 2013.Yea
> r 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
Hansen test excluding group: chi2 (10) = 8.70 Prob > chi2 = 0.561
Difference (null H = exogenous): chi2 (12) = 19.41 Prob > chi2 = 0.079



XVii

E. Két qua wéc lwgng md hinh ROA - MO trén phin mém STATA-15

Dynamic panel-data estimation, two-step system GMM

Group variable: Namel Number of obs = 2158
Time variable : Year Number of groups = 300
Number of instruments = 53 Obs per group: min = 1
Wald chi2(22) = 1052.00 avg = 7.19
Prob > chi?2 = 0.000 max = 12
ROA Coef. Std. Err. b4 P>|z| [95% Conf. Interval]
ROA
Ll. .2263074 .0188379 12.01 0.000 .1893858 .263229
MO -.2856915 .100677 -2.84 0.005 -.4830149 -.0883682
MO_2 1.016989 .3954959 2.57 0.010 .2418313 1.792147
MO 3 -.8648668 .3694742 -2.34 0.019 -1.589023 -.1407107
LogSize .0077776 .0046461 1.67 0.094 -.0013285 .0168837
Lev -.0825882 .0243261 -3.40 0.001 -.1302665 -.0349099
Fix -.001503 .000317 -4.74 0.000 -.0021243 -.0008818
Lig .0023659 .0004865 4.86 0.000 .0014123 .0033195
Age .0003546 .0007189 0.49 0.622 -.0010544 .0017636
Year
2007 0 (empty)
2008 -.124358 .1221651 -1.02 0.309 -.3637972 .1150813
2009 -.092208 .1247989 -0.74 0.460 -.3368094 .1523934
2010 -.114147¢6 .1248863 -0.91 0.361 -.3589202 .130625
2011 -.1221323 .1251399 -0.98 0.329 -.367402 .1231375
2012 -.1295843 .1242351 -1.04 0.297 -.3730806 .113912
2013 -.1309403 .1254711 -1.04 0.297 -.376859 .1149785
2014 -.1273402 .126504 -1.01 0.314 -.3752836 .1206031
2015 -.1260021 .1263331 -1.00 0.319 -.3736105 .1216063
2016 -.1242224 .1275843 -0.97 0.330 -.3742831 .1258384
2017 -.1265926 .1278688 -0.99 0.322 -.3772107 .1240256
2018 -.12705 .1288374 -0.99 0.324 -.3795667 .1254666
2019 -.1381337 .129733 -1.06 0.287 -.3924057 .1161382
_cons 0 (omitted)

Warning: Uncorrected two-step standard errors are unreliable.



xviii

Instruments for first differences equation
Standard

D. (Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011l.Year 2012.Year
2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L(2/5).(ROA MO MO 2 MO 3 LogSize Lev Fix Liq) collapsed
Instruments for levels equation
Standard

Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011l.Year 2012.Year 2013.Year

2014 .Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year

_cons

GMM-type (missing=0, separate instruments for each period unless collapsed)

DL. (ROA MO MO_2 MO 3 LogSize Lev Fix Liqg) collapsed

Arellano-Bond test for AR(l) in first differences: z = -2.53 Pr > z = 0.011
Arellano-Bond test for AR(2) in first differences: z = 1.06 Pr >z = 0.288
Sargan test of overid. restrictions: chi2 (30) = 37.82 Prob > chi2 = 0.154
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2 (30) = 39.69 Prob > chi2 = 0.111
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2 (22) = 26.23 Prob > chi2 = 0.242
Difference (null H = exogenous): chi2(8) = 13.46 Prob > chiz = 0.097
iv (Age 2007b.Year 2008.Year 2009.Year 2010.Year 201l.Year 2012.Year 2013.Yea
> r 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
Hansen test excluding group: chi2 (18) = 19.57 Prob > chi2 = 0.357
Difference (null H = exogenous): chi2 (12) = 20.12 Prob > chi2 = 10.065



Xix

F. Két qua wéc lwong md hinh ROE - MO trén phan mém STATA-15

Dynamic panel-data estimation,

two-step system GMM

Group variable: Namel Number of obs = 2158
Time variable : Year Number of groups = 300
Number of instruments = 53 Obs per group: min = 1
Wald chi2(22) = 2620.45 avg = 7.19
Prob > chi?2 = 0.000 max = 12
ROE Coef. Std. Err. b4 P>|z| [95% Conf. Interval]
ROE
Ll. -.0804955 .0081134 -9.92 0.000 -.0963975 -.0645936
MO -2.39479 1.017493 -2.35 0.019 -4.38904 -.400541
MO_2 12.0121 3.557546 3.38 0.001 5.039434 18.98476
MO 3 -10.44872 3.178562 -3.29 0.001 -16.67859 -4.218855
LogSize .0334973 .0740497 0.45 0.651 -.1116374 .178632
Lev -.5125701 .393149 -1.30 0.192 -1.283128 .2579877
Fix -.0076087 .0098087 -0.78 0.438 -.0268334 .0116161
Lig .0479481 .0133954 3.58 0.000 .0216936 .0742025
Age .0040908 .0109338 0.37 0.708 -.0173391 .0255208
Year
2007 0 (empty)
2008 .1174174 .1856992 0.63 0.527 -.2465464 .4813812
2009 .1771544 .1469532 1.21 0.228 -.1108685 .4651773
2010 .1520228 .1243702 1.22 0.222 -.0917383 .3957839
2011 .0964702 .1091885 0.88 0.377 -.1175353 .3104757
2012 .0325777 .0984658 0.33 0.741 -.1604117 .2255671
2013 .0190083 .0855669 0.22 0.824 -.1486997 .1867163
2014 .019485 .074453 0.26 0.794 -.1264403 .1654102
2015 .0278953 .0659765 0.42 0.672 -.1014163 .1572068
2016 .0259932 .0504789 0.51 0.607 -.0729437 .12493
2017 .0067426 .0367514 0.18 0.854 -.0652888 .0787739
2018 -.0061046 .0248027 -0.25 0.806 -.0547169 .0425078
2019 0 (omitted)
_cons -.7064088 2.067643 -0.34 0.733 -4.758914 3.346096

Warning: Uncorrected two-step standard errors are

unreliable.
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Instruments for first differences equation
Standard

D. (Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011l.Year 2012.Year
2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L(2/5).(ROE MO MO 2 MO 3 LogSize Lev Fix Liq) collapsed
Instruments for levels equation
Standard

Age 2007b.Year 2008.Year 2009.Year 2010.Year 2011l.Year 2012.Year 2013.Year

2014 .Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year

_cons

GMM-type (missing=0, separate instruments for each period unless collapsed)

DL. (ROE MO MO_2 MO 3 LogSize Lev Fix Liqg) collapsed

Arellano-Bond test for AR(l) in first differences: z = -1.07 Pr > z = 0.287
Arellano-Bond test for AR(2) in first differences: z = 0.98 Pr > z = 0.325
Sargan test of overid. restrictions: chi2 (30) = 433.88 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2 (30) = 30.99 Prob > chi2 = 0.416
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2 (22) = 20.22 Prob > chi2 = 0.569
Difference (null H = exogenous): chi2(8) = 10.76 Prob > chiz = 0.215
iv (Age 2007b.Year 2008.Year 2009.Year 2010.Year 201l.Year 2012.Year 2013.Yea
> r 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year 2019.Year)
Hansen test excluding group: chi2 (18) = 10.72 Prob > chi2 = 0.906
Difference (null H = exogenous): chi2 (12) = 20.26 Prob > chi2 = 0.062
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G. Danh sach cac cong ty dwoc lay dir liéu dung trong luin vin

STT MaCK Tén doanh nghiép
1 AAA CTCP Nhua An Phat Xanh
2 AAM CTCP Thuy san Mekong
3 ABT | CTCP XNK Thily san Bén Tre
4 ACC | CTCP Pautu & Xay dung Binh Duong ACC
5 |ACL CTCP XNK Thuy san Ctru Long An Giang
6 | ADS CTCP Damsan
7 AGM  CTCP XNK An Giang
8 |AMD  CTCP Pau tr & Khoang san FLC Stone
9 ANV  CTCP Nam Viét
10 APC | CTCP Chiéu xa An Phii
11 ASM CTCP Tap doan Sao Mai
12 ASP CTCP Tap doan Dau khi An Pha
13 | AST CTCP DV Hang khéng Taseco
14 ATG  CTCP An Truong An
15 BBC | CTCPBIBICA
16 BCE CTCP Xay dung & Giao thong Binh Duong
17 | BCG CTCP Bamboo Capital
18 BFC CTCP Phan bon Binh Pién
19 BHN  Toéng CTCP Bia— Ruou — Nudc giai khat Ha Noi
20 BMC CTCP Khoéng san Binh Dinh
21 | BMP CTCP Nhuya Binh Minh
22 |BRC  CTCP Cao su Bén Thanh
23 | BTP CTCP Nhiét dién Ba Ria
24 BTT CTCP TMDV Bén Thanh
25 BWE CTCP Nudc — Moi truong Binh Duong
26 | C32 CTCP CIC39
27  CA47 CTCP Xay dung 47
28 CAV CTCP Day céap dién Viét Nam
29 | CCI CTCP Pau tu Phat trién Cong nghiép TM Cu Chi
30 CCL | CTCP Pau tu & Phat trién D6 thi Dau khi Ciru Long
31 CDC CTCP Chuong Duong
32 | CEE CTCP Xay dung Ha tang CII
33 CHP  CTCP Thuy dién Mién Trung
34 CIG CTCP COMA18
35 CII CTCP Pau tu Ha tang K¥ thuat TP.HCM



XXii

STT MaCK Tén doanh nghiép
36 CLC | CTCP Cat Loi
37 CLG | CTCP Pau tu & Phat trién Nha ¢at COTEC
38 CLL | CTCP Cang Cat Lai
39 CLW | CTCP Cap nuéc Cho Lén
40 CMG CTCP Tap doan Cong nghé¢ CMC
41 CMV | CTCP Thuong nghiép Ca Mau
42 | CMX CTCP Camimex Group
43 CNG | CTCP CNG Viét Nam
44 COM  CTCP Vit tu - Xang dau
45 | CRC CTCP Create Capital Viét Nam
46 CRE | CTCP Bat dong san Thé Ky
47 | CSM CTCP Céng nghiép Cao su Mién Nam
48 | CSV CTCP Hda chit co ban mién Nam
49 |CTD  CTCP Xay dung COTECCONS
50 CTF CTCP City Auto
51 CTI CTCP Pau tu Phat trién Cuong Thuan IDICO
52 CVT | CTCPCMC
53 D2D | CTCP Phat trién D6 thi Cong nghiép s6 2
54 DAG CTCP Tap doan Nhya Bong A
55 'DAH  CTCP Tap doan Khach san Pong A
56 DAT | CTCP Pau tu Du lich & Phat trién Thuy san
57 DBD | CTCP Dugc - Trang thiét bi Y té Binh Dinh
58 DCL | CTCP Duoc pham Ciru Long
59 DCM | CTCP Phan bon Dau khi Ca Mau
60 DGW  CTCP Thé Giéi S6
61 DHA | CTCP Ho6aAn
62 DHC  CTCP Pong Hai Bén Tre
63 DHG CTCP Dugc Hau Giang
64 |DHM | CTCP TM & Khai thac Khoang san Duong Hiéu
65 DIG Tong CTCP Pau tu Phat trién Xay dung
66 DLG CTCP Tép doan Buc Long Gia Lai
67 | DMC  CTCP XNK Y té DOMESCO
68 DPG CTCP bat Phuong
69 DPM  Tong Cong ty Phan bon & Hoa chat Dau khi - CTCP
70 |DPR  CTCP Cao su Pong Phu
71  DQC CTCP Bong den Dién Quang
72 DRC  CTCP Cao suPa Nang



STT MacCK

XXiii

Tén doanh nghié¢p

73
74
75
76
7
78
79
80
81
82
83
84
85
86
87
88

89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108

DRH
DRL
DSN
DTA
DTL
DTT
DVP
DXG
DXV
ELC
EMC
EVE
EVG
FCM
FCN
FDC

FIR
FIT
FLC
FMC
FPT
FRT
FTM
GAS
GDT
GEX
GIL
GMC
GMD
GSP
GTA
GTN
HAG
HAH
HAI
HAP

CTCP DRH Holdings

CTCP Thuy dién - Dién lyc 3

CTCP Céng vién nudc Pam Sen

CTCP bé¢ Tam

CTCP Dai Thién Loc

CTCP K¥ ngh¢ D6 Thanh

CTCP Pau tu & Phat trién Cang Pinh Vi
CTCP Tap doan Pat Xanh

CTCP Vicem Vit liéu Xay dung Da Nang
CTCP Pau tu Phat trién Cong nghé Dién tir - Vién thong
CTCP Co dién Thu buc

CTCP Everpia

CTCP Téap doan Everland

CTCP Khoéng san FECON

CTCP FECON

CTCP Ngoai thuong & Phat trién Pau tu Thanh pho Ho6 Chi
Minh

CTCP Dja oc First Real

CTCP Tap doan F.I.T

CTCP Tap doan FLC

CTCP Thuc pham Sao Ta

CTCP FPT

CTCP Ban 1¢ K¥ thuat s6 FPT

CTCP Pau tu & Phat trién Dirc Quan
Téng Cong ty Khi Viét Nam - CTCP
CTCP Ché bién G6 Prc Thanh

Téng CTCP Thiét bi dién Viét Nam
CTCP San xuat Kinh doanh XNK Binh Thanh
CTCP Garmex Sai Gon

CTCP GEMADEPT

CTCP Van tai San pham Khi Qudc té
CTCP Ché bién G6 Thuan An

CTCP GTNFOODS

CTCP Hoang Anh Gia Lai

CTCP Van tai & Xép do Hai An

CTCP Nong dugc HAI

CTCP Téap doan HAPACO
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STT MaCK Tén doanh nghiép

109 HAR CTCP bau tu TM Bat dong san An Duong Thao Dién
110 HAS | CTCP HACISCO

111 HAX  CTCP DV O t6 Hang Xanh

112 HBC CTCP Tap doan Xay dung Hoa Binh

113 HCD  CTCP Pau tu San xuat & TM HCD

114 HDC  CTCP Phat trién nha Ba Ria — Viing Tau

115 HDG | CTCP Tap doan Ha Po

116 HHS  CTCP Pau tu DV Hoang Huy

117  HID CTCP Halcom Viét Nam

118 HII CTCP An Tién Industries

119 HMC  CTCP Kim khi Thanh pho Ho Chi Minh - Vnsteel
120 HNG CTCP Néng nghiép Qudc té Hoang Anh Gia Lai
121 HOT | CTCP Du lich DV Héi An

122 HPG | CTCP Tap doan Hoa Phat

123 HPX  CTCP Pau tu Hai Phat

124 'HQC  CTCP Tu van— TM — DV Dija 6c Hoang Quan
125 HRC CTCP Cao su Hoa Binh

126 H HSG CTCP Téap doan Hoa Sen

127 | HSL CTCP Pau tu Phat trién Thuc pham Hong Ha
128 HT1 CTCP Xi mang Ha Tién 1

129 HTI CTCP Pau tu Phat trién Ha tang IDICO

130 HTL CTCP Ky thuat & O to Truong Long

131 HTN CTCP Hung Thinh Incons

132 HTV CTCP Logistics Vicem

133 HU1  CTCP Pau tr & Xay dung HUDI

134 HU3  CTCP Pau tu & Xay dung HUD3

135 HVH  CTCP Pau tu & Cong nghé HVC

136  HVX CTCP Xi mang Vicem Hai Van

137 IBC CTCP Pau tu Apax Holdings

138 | IDI CTCP Pau tu & Phat trién Pa Quoc Gia 1.D.I
139 1JC CTCP Phat trién Ha tang K§ thuat

140 | IMP CTCP Duoc pham Imexpharm

141 | ITA CTCP Pau tu & Cong nghiép Tan Tao

142 ITC CTCP Pau tu - Kinh doanh Nha

143 ITD CTCP Cong ngh¢ Tién Phong

144 JVC CTCP Thiét bi Y té Viét Nhat

145 KBC  Tong Cong ty Phat trién D6 Thi Kinh Bac — CTCP
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STT MaCK Tén doanh nghiép

146 KDC CTCP Tap doan Kido

147 KDH | CTCP Pau tr & Kinh doanh Nha Khang Dién
148 | KHP CTCP bién luc Khanh Hoa

149 KMR | CTCP MIRAE

150  KPF CTCP Pau tu Tai chinh Hoang Minh

151 KSB CTCP Khoéng san & Xay dung Binh Duong
152  L10 CTCP Lilama 10

153 | LAF CTCP Ché bién Hang xuat khau Long An
154 LBM  CTCP Khoang san & Vat liéu Xay dung Lam Pong
155 LCG  CTCPLICOGI 16

156 LCM  CTCP Khai thac & Ché bién Khoang san Lao Cai
157 LDG | CTCP Pautu LDG

158 LEC CTCP Bat dong san Dién luc Mién Trung

159 LGC  CTCP Pau tu Cau Puong CII

160 LGL  CTCP Pau tu & Phat trién Do thi Long Giang
161 LHG CTCP Long Hau

162 LIX CTCP Bot gizt LIX

163 LM8 | CTCP Lilama 18

164 LSS CTCP Mia duong Lam Son

165 MCG CTCP Co dién & Xay dung Viét Nam

166 MCP | CTCP In & Bao bi My Chéau

167 MDG | CTCP Mién Péng

168 MHC | CTCP MHC

169 MSH | CTCP May Song Hong

170 | MSN CTCP Tap doan MaSan

171 MWG | CTCP Pau tu Thé Giéi Di Pong

172 | NAF CTCP Nafoods Group

173 NAV | CTCP Nam Viét

174 NBB | CTCP Pau tu Nam Bay Bay

175 NCT | CTCP DV Hang héa Noi Bai

176 | NKG CTCP Thép Nam Kim

177 NLG | CTCP Pau tu Nam Long

178 NNC  CTCP P4 Nai Nho

179 NSC  CTCP Tap doan Giong cdy trong Viét Nam
180 'NT2 CTCP Pién luc Dau khi Nhon Trach 2

181 NTL  CTCP Phat trién D6 thi Tir Liém

182 NVL | CTCP Tép doan Pau tu Pia 6c No Va
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STT MaCK Tén doanh nghiép
183  NVT CTCP Bat dong san Du lich Ninh Van Bay
184 OGC CTCP Tap doan Pai Duong

185 OPC  CTCP Duoc pham OPC

186 PAC CTCP Pin Ac quy mién Nam

187 PAN | CTCP Tap doan PAN

188 PC1 CTCP Xay lap Dién I

189 PDN  CTCP Cang Pong Nai

190 PDR CTCP Phat trién Bat dong san Phat Dat

191 PET Tong CTCP DV Tong hop Dau khi

192 PGC  Tong Cong ty Gas Petrolimex - CTCP

193 PGD  CTCP Phan phéi Khi thap ap Dau khi Viét Nam
194  PHC CTCP Xay dung Phuc Hung Holdings

195 PHR CTCP Cao su Phudc Hoa

196 PIT CTCP XNK Petrolimex

197 PJT CTCP Van tai Xang dau Puong thuy Petrolimex
198 PLP CTCP San xuat & Cong nghé Nhya Pha Lé
199 PLX Tap doan Xang dau Viét Nam

200 PME CTCP Pymepharco

201 PMG CTCP Pau tu & San xuét Petro Mién Trung
202 | PNC CTCP Vian hoa Phuong Nam

203 | PNJ CTCP &ng bac Ba quy Phu Nhuan

204 | POM  CTCP Thép POMINA

205 | PPC CTCP Nhiét dién Pha Lai

206 | PTB CTCP Phu Tai

207 PTC CTCP Pau tu & Xay dyng Buu dién

208 | PTL CTCP Pau tu Ha tang & D6 thi Dau khi

209 PVD Téng CTCP Khoan & DV Khoan Dau khi
210 PVT Tong CTCP Van tai Dau khi

211  PXI CTCP Xay dyng Cong nghiép & Dan dung Dau khi
212 | PXS CTCP Két cau Kim loai & Lap may Dau khi
213 PXT CTCP Xay lap Puong ong Bé chira Dau khi
214 | QBS CTCP XNK Quang Binh

215 QCG | CTCP Qudc Cuong Gia Lai

216 RAL CTCP Boéng den Phich nudc Rang Pong
217 RDP CTCP Rang Bong Holding

218 REE CTCP Co Dbién Lanh

219 RIC CTCP Quéc té Hoang Gia
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STT MaCK Tén doanh nghiép
220 | ROS  CTCP Xay dung FLC FAROS

221 | SAA CTCP Thuy dién Sé San 4A

222 'SAB | Tong CTCP Bia — Rugu — Nudc giai khat Sai Gon
223 | SAM CTCP SAM Holdings

224 'SAV | CTCP Hop tac Kinh té & XNK Savimex
225 SBA CTCP S6ng Ba

226 SBT CTCP Thanh Thanh Cdng - Bién Hoa
227 SBV CTCP Siam Brothers Viét Nam

228  SC5 CTCP Xay dung S6 5

229  SCD CTCP Nudc giai khat Chuwong Duong
230 ' SCR CTCP Dija 6c Sai Gon Thuong Tin

231 | SCS CTCP DV Hang héa Sai Gon

232 | SFC CTCP Nhién liéu Sai Gon

233  SFG CTCP Phan bon Mién Nam

234 | SFI CTCP Pai Iy Van tai SAFI

235 SGN | CTCP Phuc vu Mit dat Sai Gon

236 SGR | CTCP bia 6c Sai Gon

237 | SGT CTCP Céng nghé Vién thong Sai Gon
238 | SHA  CTCP Son Ha Sai Gon

239 | SHI CTCP Quéc té Son Ha

240  SHP CTCP Thuy dién Mién Nam

241 Sl CTCP Ha tang nudc Sai Gon

242 ' SID CTCP Thuy dién Can Pon

243  SJF CTCP Pau tu Sao Thai Duong

244 | SJS CTCP Pau tu Phat trién D6 thi & Khu cong nghiép Séng Da
245 | SKG CTCP Tau cao toc Superdong — Kién Giang
246 | SMA  CTCP Thiét bj Phu ting Sai Gon

247 SMB | CTCP Bia Sai Gon - Mién Trung

248 SMC | CTCP Pau tu TM SMC

249 |SPM  CTCP SPM

250 SRC CTCP Cao su Sao &ng

251 | SRF CTCP K§ Nghé Lanh

252 | SSC CTCP Gidng Cay trong Mién Nam

253 | ST8 CTCP Siéu Thanh

254 | STG CTCP Kho van Mién Nam

255 | STK  CTCP Soi Thé Ky

256 SVC | CTCP DV Tong hop Sai Gon
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STT MaCK Tén doanh nghiép

257 | SVI CTCP Bao bi Bién Hoa

258 | SVT CTCP Cong nghé Sai Gon Vién Pong

259 | SZL CTCP Sonadezi Long Thanh

260 TAC | CTCP Dau thuc vat Tudng An

261 | TBC  CTCP Thuy dién Thac Ba

262 TCD | CTCP Pau tu Phat trién Cong nghiép & Van tai
263 | TCH CTCP Pau tu DV Tai chinh Hoang Huy

264 | TCL CTCP Pai ly Giao nhan Van tai Xép d& Tan Cang
265 TCM | CTCP Dét may - Pau tu - TM Thanh Céng

266 | TCO CTCP Van tai Ba phuong thic Duyén Hai

267 TCR CTCP Cong nghiép Gom sit TAICERA

268 | TCT CTCP Cap treo NGi Ba Tay Ninh

269 TDC CTCP Kinh doanh & Phét trién Binh Duong

270 TDG | CTCP Dau khi Thai Duong

271 'TDH | CTCP Phat trién Nha Thi Puac

272 TDM | CTCP Nudc Thit Dau Mot

273 TDW  CTCP Cép nuéc Thu Dirc

274 | TEG CTCP Ning lugng & Bat dong san Trudng Thanh
275 | TGG  CTCP Xay dung & DPau tu Truong Giang

276 | THG  CTCP Pau tu & Xay dung Tién Giang

277  THI CTCP Thiét Bj Pién

278 | TIP CTCP Phat trién Khu Cong nghiép Tin Nghia

279 | TIX CTCP San xuat Kinh doanh XNK DV & Dau tu Tan Binh
280 | TLD  CTCP Pau tu Xay dung & Phat trién D6 thi Thiang Long
281 TLG CTCP Tap doan Thién Long

282 | TLH  CTCP Tap doan Thép Tién Lén

283 TMP | CTCP Thuy dién Thac Mo

284  TMS CTCP Transimex

285 TMT  CTCPOt6 TMT

286 | TNA  CTCP TM XNK Thién Nam

287 'TNC | CTCP Cao su Thong Nhat

288 TNI CTCP Tap doan Thanh Nam

289 ' TNT | CTCP Tai Nguyén

290 TPC CTCP Nhya Tan bai Hung

291 TRA CTCP Traphaco

292 TRC | CTCP Cao su Tay Ninh

293 | TS4 CTCP Thuy san so 4



XXiX

STT MaCK Tén doanh nghiép
294 | TSC CTCP Vat tu Ky thuat Nong nghi¢p Can Tho
295 TTB CTCP Tap doan Tién Bo

296 TTF CTCP Tap doan Ky nghé Go Trudng Thanh
297 'TVT | Tong Cong ty Viét Thang - CTCP

298 TYA CTCP Day & Cép dién Taya Viét Nam

299 | UDC  CTCP Xay dung & Phat trién D6 thi tinh Ba Ria - Viing Tau
300 UIC CTCP Pau tu Phat trién Nha & D6 thi IDICO
301 VAF  CTCP Phan lan Nung chay Vin Dién

302 VCF  CTCP VINACAFE Bién Hoa

303 VDP  CTCP Duoc pham Trung Uong Vidipha
304  VFG CTCP Khtr trung Vi¢t Nam

305 | VHC CTCP Vinh Hoan

306 | VHM CTCP Vinhomes

307 VIC Tap doan Vingroup - CTCP

308 VID CTCP Pau tu Phat trién TM Vién Pong
309 VIP CTCP Van tai Xang dau VIPCO

310 VIS CTCP Thép Viét - Y

311 VJC CTCP Hang khong VietJet

312 VMD | CTCP Y Dugc pham Vimedimex

313 VNE | Tong CTCP Xay dyng Pién Viét Nam

314 VNG CTCP Du lich Thanh Thanh Cong

315 VNL CTCP Logistics Vinalink

316 VNM  CTCP Sita Viét Nam

317 VNS  CTCP Anh Duong Viét Nam

318 VOS | CTCP Van tai Bién Viét Nam

319 VPD | CTCP Phit trién Dién lyc Viét Nam

320 VPG | CTCP Pautu TM XNK Viét Phat

321 VPH CTCP Van Phat Hung

322 VPI CTCP Pau tu Van Phu - Invest

323 VPS CTCP Thudc sat tring Viét Nam

324 VRC  CTCP Bat dong san & Pau tu VRC

325 VRE CTCP Vincom Retalil

326 VSC CTCP Container Viét Nam

327 | VSH CTCP Thuy dién Vinh Son Song Hinh

328  VSI CTCP Pau tu & Xy dyng Cap thoat nudc
329 VTB CTCP Viettronics Tan Binh

330 VTO  CTCP Van tai Xang dau VITACO



XXX

STT | MacCK Tén doanh nghi¢p
331 YBM CTCP Khoang san Cong nghi€p Yén Bai
332 YEG CTCP Tap doan Yeahl




XXX

H. Danh sach cic cong ty c6 ti 18 MO t6i wu dua trén két qua nghién ciru

STT MacCK Tén doanh nghiép
1 | ASM CTCP Tap doan Sao Mai
2 | ASP CTCP Tap doan Dau khi An Pha
3 | C47 CTCP Xay dung 47
4 CCL CTCP DT&PT D6 thi Dau khi Ctru Long
5 CIG CTCP COMA18
6 CMX CTCP Camimex Group
7 | CTI CTCP Pau tu Phat trién Cudng Thuan IDICO
8 DGW  CTCP Thé Gi6i S6
9 DHC CTCP Pong Hai Bén Tre
10 DHM CTCP TM & Khai thac Khoang san Duong Hiéu
11 ' DLG CTCP Tap doan buc Long Gia Lai
12  DQC CTCP Boéng den Dién Quang
13 DTA CTCP bé Tam
14 DTT CTCP K¥ nghé D6 Thanh
15 ELC CTCP Pau tu Phat trién Cong nghé Dién tir - Vién thong
16 EMC CTCP Co dién Thu Dtc
17 EVE CTCP Everpia
18 FLC CTCP Tap doan FLC
19 GDT CTCP Ché bién G6 Ptic Thanh
20 GIL CTCP San xuat Kinh doanh Xuat nhap khau Binh Thanh
21 | HAR CTCP BT TM Bit dong san An Duong Thao Dién
22 | HAX CTCP DV O t6 Hang Xanh
23 ' HBC CTCP Tap doan Xay dung Hoa Binh
24 | HCD CTCP Pau tu San xuat va TM HCD
25 ' HDC CTCP Phat trién nha Ba Ria — Viing Tau
26 | KMR CTCP MIRAE
27 | LGL CTCP DT&PT D6 thi Long Giang
28 | MCP CTCP In va Bao bi My Chau
29 | MHC CTCP MHC
30 | NAF CTCP Nafoods Group
31  NAV CTCP Nam Viét
32 | NKG CTCP Thép Nam Kim
33 NLG CTCP Pau tu Nam Long
34 | NTL CTCP Phat trién D6 thi Tir Liém
35 | NVL CTCP Tap doan Pau tu Pia 6c No Va



XXXii

STT MacCK Tén doanh nghiép
36 | NVT CTCP Bat dong san Du lich Ninh Van Bay
37 OPC CTCP Dugc pham OPC
38 PC1 CTCP Xay lap Dién I
39 PNC CTCP Van hoa Phuong Nam
40 RAL CTCP Bong den Phich nudc Rang Bong
41 | RDP CTCP Rang bBong Holding
42 RIC CTCP Quéc té Hoang Gia
43 | SFI CTCP Pai ly Van tai SAFI
44 | SGT CTCP Coéng nghé Vién thong Sai Gon
45 | SMC CTCP Pau ty TM SMC
46 | THG CTCP Pau tu va Xay dung Tién Giang
47 | TLG CTCP Tap doan Thién Long
48 | TNA CTCP TM Xuat nhap khau Thién Nam
49 TTF CTCP Tap doan Ky nghé Go Trudng Thanh
50 VCF CTCP VINACAFE Bién Hoa
51 VID CTCP Pau tu Phat trién TM Vién Pong
52 | VNS CTCP Anh Duong Viét Nam
53 | VPH CTCP Van Phat Hung
54 | VPS CTCP Thudc sat tring Viét Nam



