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Tom tit: Nghlen cteu nham muyc dich danh gid moi quan he gitka ty 1é s¢ hitu ciia c6
dong 16m tdi két qua kinh doanh ciia doanh nghiép mem yét tai Viét Nam. Bang cdch
s dung dir liéu cua 384 doanh nghiép dang niém yet tai So Giao dich chirng khodn
Thanh pho Ho Chi Minh trong giai doan tir 2010 den 2020 va phu"ongphap héi quy
GMM, két qua cho thdy ton tai méi quan hé giita cdu triic so hitu cua co dong lon
toi hiéu qua hoat dong cua doanh nghiép Viét Nam. Cu thé, ¢é dong [6m co tac dong

Relationship between blockholders and performance of enterprise-Empirical evidence in
listed firms on the Ho Chi Minh city stock exchanges

Abstract. This paper aims to investigate the relationship between the ownership structure of major
shareholders (blockholders) and listed firm performance in Vietnam. Using GMM regression method
and financial data of approximately 400 listed firms on the Ho Chi Minh City Stock Exchange in the
period from 2010 to 2020. The results show that there is a relationship between the ownership structure
of blockholders and the performance of Vietnamese enterprises. Specifically, blockholders have a
positive impact on the profitability of the business, however the correlation coefficient is extremely
small. Moreover, domestic blockholders has no impact on the firms'ROA. Foreign blockholder have
been shown to have an impact on business performance but not consistently. While institutional
blockholders have a positive impact on the firm performance, foreign individual blockholders have
a negative impact during the study period. Finally, the results also show that performance of State-
owned enterprise with at least 51% state ownership are worse than other enterprises.
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MG&i quan hé gilta c6 dong I6n va hiéu qua hoat déng clia doanh nghiép-Nghién clu tai cac
doanh nghiép niém yét trén S3 Giao dich chiing khoan Thanh phé H6 Chi Minh

tich cuec t6i ty sudt sinh 101 ciia doanh nghiép, tuy nhién mirc dé tac dong la rdt nho.
Nhém c6 déng I6n trong nude khéng cé tac dong toi hidu qua hoat dong ciia doanh
nghiép, c6 dong nwéc ngoai dwoc chitng minh c6 tac dong khong dong nhat ti hiéu
qud hoat déng ciia doanh nghiép. C6 déng Iom la t6 chire cé tac dong tich cuc trong
khi d6 cé déng I6n la cd nhan lai anh hwéng tiéu cuee t6i hiéu qud kinh doanh cia
doanh nghiép. Cudi ciing, két qua nghién civu ciing chi ra rang hiéu qua kinh doanh
cua doanh nghiép co so hitu Nha nuoc tie 51% tro lén sé kém hon so voi cac doanh

nghiép con lai.

Tir khéa: Cau triic sé hitu, Co dong I6n, Hiéu qua hoat dong

1. Gi6i thi¢u

Loi ich cua cb dong ludn 13 van dé duoc
quan tam trong hoat dong gop vbn Vao
cong ty cb phan S6 lwong cb phan nam
gilr cua cdc ¢6 dong s€ dai dién cho quyen
SO huu von tai doanh nghlep Cu the nhu
quyen biéu quyet quyén nhan co tac,
quyén mua cb phiéu moéi... Khi quyén so
hitu cang ting, mirc d6 chi phdi cua loi ich
ca nhan c6 thé s& anh hudng téi hoat dong
cua doanh nghiép, dac biét lién quan dén
cac hoat dong quan tri doanh nghi¢p, cong
khai thong tin giao dich véi nhitng nguoi
c6 lién quan (Edmans, 2014).

Theo quy dinh cua Luat Doanh nghiép
(2020) va Luat Chung khoan (2019) co
déng 16n duge dinh nghia 1a ¢6 dong hodc
nhom c6 dong nam gitr tir 5% tong sd ¢o
phan pho thong trd 1én hodc mot ty 16 khac
nho hon theo quy dinh tai Diéu 1¢ cong ty.
C6 d6ng thudc nhdm ndy cd cac quyeén nhat
dinh nhu xem xét, tra cu mot so tai ligu,
cod quyen triéu tap cude hop cd dong hoac
yéu cau Ban kiém soat kiém tra cac van dé
c6 lién quan dén quan 1y diéu hanh cong ty
néu can thiét.

Trong s6 cac cd dong 16n hién nay, doanh
nghlep thu’orng duy tri hai nhom ¢ dong
bao gom: co déng to chirc va cb dong ca
nhan hoic ¢6 dong trong nudc va cb dong
nude ngoai. Pbi véi mot sé doanh nghiép

¢6 ¢6 phan cta Nha nudc, tiy thude vao ty
1€ s& hitu cia Nha nudce tai doanh nghiép,
cd dong dai dién phan vén gop cia Nha
nude co thé 1a ¢d déng 16n (khi so hitu trén
5% cb phan phd thong) hodc c¢d dong chi
phéi (doanh nghiép Nha nudc- s hitu tir
51% cd phan tro 1én).

C6 thé thiy, c6 dong 16n 1a nhom c6 dong
c6 kha nang chi phdi téi cac quyét dinh tai
chinh ctia doanh nghiép. Do d6, duy tri médt
co cau c6 dong 16n khong hop 1y ¢6 thé dan
t6i nhitng van dé lién quan t6i loi ich nhdm
do xuat phat tir nhitng loi ich c4 nhan cua
ngudi kiém soat doanh nghiép.

Hién nay c6 kha nhiéu nghién ctru tai nudc
ngoai phan tich anh hudng cua s¢ hitu
cd dong 16n téi hidu qua hoat dong kinh
doanh cua doanh nghiép- thuong duoc do
ludong bang ty sb giita loi nhuan sau thué
va tong tai san cua doanh nghiép (ROA).
De Miguel va cong su (2004), Liu va cong
su (2012) d4 tim thidy mdi twong quan hinh
chit U nguoc giita sé hiru cia c6 dong 1on
va kha ndng sinh 101 cua doanh nghlep
Tai Viét Nam cac nghlen clru vé ciu trac
s hiru vén chua nhiéu, cac nghién ctu
tap trung chu yéu vao cdu trac so hitu noi
chung nhu sé hiru nha nudc, s hiru co
dong 16n noéi chung va s¢ hitu nude ngoai
ma chua nghién ctru cu thé ting dbi trong
cd dong 16n nhu c4 nhan, t6 chic (Carlin
va Pham, 2008, Phung va Mishra, 2016).
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Vi vy, tac giad lga chon nghién ciru mot
cach c6 hé théng vé anh hudng cta c6 dong
16n 12 nha du tu nudc ngoai, trong nude va
nha nuée, cd dong 16n 1a ca nhan, to chirc
dbi vé6i hiéu qua hoat dong kinh doanh cua
doanh nghi¢p Viét Nam.

Str dung phuong phap hdi quy GMM dua
trén s6 liéu 384 doanh nghiép niém yét trén
S& Giao dich chimg khoan thanh phé Ho
Chi Minh (HSX) trong glal doan tr 2010-
2020, nghién ctu tim hleu mbi quan hé
giita ty 18 so hiru cta cd dong 16n téi hicu
qua kinh doanh cua doanh nghi¢p niém
yét tai Viét Nam. Theo do, bai nghién ctru
dugc trinh bay theo 5 phan. Phan 1 gi6i
thiéu vé van dé nghién ctru, phén 2 nhém
tac gia trinh bay tong quan cac nghién ctiu
trudc day, phan 3 dua ra dir liéu, phuong
phap va mé hinh nghién ctru, phan 4 trinh
bay két qua nghién ctru va phan 5 1a mot s6
khuyén nghi dua trén két qua nghién ciru.

2. Téng quan nghién ciru vé méi quan hé
giira co dong lom va hiéu qua hoat dong
cua doanh nghié¢p

2.1. Cé dong Nha nwéc va higu qua hoat
dong cua doanh nghiép

S6 hitu Nha nuéc c6 thé anh huong dén
hi€u qua hoat dong kinh doanh ctia doanh
nghiép néu c6 sy bat dong gitra muyc tiéu
ctia nha nudc véi cac cb dong khac. Muc
tiéu cua cac c6 dong 1a toi da hoa gid tri tai
san. Tuy nhién, so hiru Nha nudc c6 thé co
cac muc tiéu khac nhau nhu muc tiéu vé xa
hoi 1a dé tang co hoi viéc lam hodc muc tiéu
vé chinh tri nham ngan chan sy xam nhap
ctia cac nha dau tu nudc ngoai va bao vé
cac nha san xuét trong nudc. Cac muc tiéu
nhu vay khong phit hop véi viée tdi da hoa
gia tri cia doanh nghi¢p. Capobianco va
Christiansen (2011) cho rang tic dong tiéu
cuc cta so hiru Nha nude ddi véi hiéu qua

hoat dong kinh doanh cta doanh nghiép
la do s& hiru Nha nudc c6 nhitng muc tiéu
khac so voi muc ti€u cua cac chu sé hiru
khac. Trudce do, Shleifer (1998) cling da lap
luan rang s¢ hitu Nha nuéc phai chiu chi
phi cao thuong la do quan tri doanh nghiép
kém, do d6 s& hiru Nha nudc c6 anh huong
tiéu cuc dén hiéu qua hoat dong kinh doanh
ctua doanh nghiép.

Tuy vay, doanh nghiép c6 s& hitu Nha
nuéc c6 thé gitp doanh nghiép dé& dang
hon trong viéc giai quyét cac chinh sach
va nhan dugc sy uu dai tr Chinh phu. Le
va Buck (2011) da chi ra riang cac doanh
nghiép c6 thé c6 dugc loi ich tir quyén so
hitu Nha nude thong qua cac nha quan ly
giam sat hodc cac chu s¢ hitu tu nhan.

2.2. 8¢ hitu ciia co dong lon va hiéu qua
hoat dong ciuia doanh nghiép

Muc tiéu chinh cta cac cd dong to chuc
1a lgi nhuan, vi vady cac y kién, tac dong
ctia ho dén tinh hinh kinh doanh cua doanh
nghi¢p déu nham muc tiéu toi da hoa loi
nhuan. Boi vy da sé cac tai liéu trudc
d6 ting nghién ctru déu chi ra co cau so
hiru 13 t6 chirc cang cao thi két qua kinh
doanh cua doanh nghiép cang dat két qué
t6t. Kansil va Singh (2018) cling chi ra moi
quan hé tich cuc giita co cdu cd dong to
chure véi hi¢u qua hoat dong doanh nghiép
thong qua nghién clru véi cac cong ty trén
S¢ Giao dich ching khoan Bombay va S¢&
Giao dich Ching khoan NSE cua An Do.
Thanatawee (2014) chira rang ty 1€ s& hitu
¢ phan cia cic nha dau tu t6 chirc trong
nudc co tac dong tich cuc dén hiéu qua hoat
dong cua doanh nghiép, trong khi ty 1€ so
hitu t6 chirc nudc ngodi cang cao thi anh
hudng dén hiéu qua hoat dong kinh doanh
ctia doanh nghiép cang thap hon. Lin va Fu
(2017) da thyc hién nghién ctru v&i phuong
phap hoi quy GMM duya trén cic cong ty
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nlem yét tai Trung Quoc Va két qua da chi
ra rang co cdu s& hitu to chtce c6 anh hudng
dang ké va tich cuc dén hiéu qua hoat dong
kinh doanh. Pic biét, két qua chi ra rang
cac cd dong t6 chirc 16n nudc ngoai co anh
huong tich cuc dén hiéu qua hoat dong cua
cong ty hon so voi trong nudc va cic to
chure nho.

2.3. Nha ddu tw nwéc ngoai va hiéu qua
hoat dong ciia doanh nghiép

Nghién ctru cua Driffield va céng su (2018)
tai Duc, Ba Lan, Y, Vuong qubc Anh da
cho thiy rang mdi quan hé ngay cang tang
nhung phi tuyén tinh giita co céu s hiru
nuéc ngoai va két qua hoat dong kinh
doanh. Bentivogli va Mirenda (2017) da
tim thdy bang chiing cho thiy két qua kinh
doanh ctia doanh nghiép da duogc cai thi¢n
khi ty 1¢ so hitu, dau tu ciia nha dau tu nudc
ngoai ting 1én ¢ nhiéu khia canh nhu quy
mo, loi nhuan va sy 6n dinh vé tai chinh.
Gurbuz va Aybars (2010) cling da thuc hién
nghién ctru trén cic cong ty niém yét tai
Thoé Nhi Ky. Két qua tong thé cia nghién
ctru nay chi ra rang so hitu nuéc ngoai cai
thién tai chinh doanh nghiép cling nhu hi¢u
suit doanh nghiép & Tho Nhi Ky 1én dén
mot cép dd nhat dinh, xa hon so v&i khi
khong c6 sy dau tu tir nudc ngoai. Pervan
va cong sy (2012) da kiém tra mdi lién hé
gitra quyén s& hiru céng ty va hiéu qua hoat
dong cua cong ty ¢ Croatia va nhan thay
rang cac cong ty. niém yét do cac nha dau
tu nudc ngoai kiém soat hoat dong tdt hon
cac cong ty trong nudc.

C6 thé thdy, cdu trac s& hiru doanh nghiép
duogc chirng minh 1a c6 tdc dong td1 hi¢u
qua hoat dong kinh doanh cua doanh
nghigp. Trong 46, nhom co dong 16n do ¢o
loi thé vé quyén biéu quyét duoc ky vong
s& ¢ nhing tac dong dang ké toi kha ning
sinh 101 ciia doanh nghiép.

3. Dir liéu va phwong phap nghién ciru
3.1. Dit liéu

Bai viét st dung co s¢ dir li¢u 384 doanh
nghiép duoc niém yét tai HSX vao thoi
diém cudi nam 2020 (Fiingroup, 2021). Dt
li¢u tai chinh cta cac doanh nghi¢p niém
yét duoc lay tir chuyén trang dit ligu tai
chinh cia cong ty Fiingroup. Dir liéu vé
cdu trac so hitu duge 14y tir Bao céo thudng
nién ctia doanh nghiép cong bb tai website
Vietstock.vn. Khoang thoi gian nghién ctru
kéo dai tir ndm 2010 dén ndm 2020 nham
xem x¢&t toan dién tac dong cua sy thay ddi
trong céu tric sé hitu cia c6 dong 16n t6i
hiéu qua hoat dong cua doanh nghiép trong
cac giai doan thi truong khac nhau.

Trong khoang th(n gian nghién curu kéo dai
11 nam, c6 mot sd doanh nghlep niém yét
khong du thoi gian nhung van dugc dua
vao nghién ctru, mot sd bién do khéng co
cong b thong tin tir phia cong ty niém yét
s& dugc dé tréng va coi nhu gia tri bi thiéu.
Thém vao do, do Viéc tinh todn mot sé bién
dua trén du liéu c6 san nhung khong day du
dan t6i sb hrorng quan sat cua mot s6 bién
s& bi giam. S6 lwong quan sat mdi bién dao
dong tir 3762 t61 4233 quan sat.

3.2. Phwong phdp nghién ciru va mé hinh
nghién ciru

M6 hinh tac dong cb dinh (Fix Effect)
thuong duoc sir dung dé kiém tra sy khong
ddng nhat khong dugc quan sat dbi voi dir
heu bang (Baltagi, 2005). Tuy nhién, bién
cau trac so hiru duoc ching minh c6 ton tai
van dé noi sinh khi dua vao cac mé hinh
kiém dinh, do dé viéc sir dung mé hinh tac
dong cb dinh 14 khong phti hop va s& dan toi
két qua udc lwong khong virng (Demsetz &
Villalonga, 2001). Do do, viéc dua vao mot
bién cong cu la can thiét dé giam b6t van
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de dong nhit do bién so hitu gy ra. Tuy
nhién, rat kho dé tim duoc cac blen cong
cu thich hop dép ung duogc cac yeu cau clia
mot blen cong cu hop 1€, bao gom khong
c6 mbi tu:ong quan vdi sai s6 va mdi tuong
quan véi bién ndi sinh (Nakano va Nguyen,
2012). Pé khic phuc cac van dé trén, tac
gia st dung mo6 hinh GMM (Hansen, 1982)
thay thé cho mé hinh tic dong cb dinh.
Bién cong cu dugc su dung la bién tré cua
két qua hoat dong kinh doanh (ROA).

Str dung phuong phap GMM va mdé hinh
nghién ctru cia mot sb tac gia trudc day
nhu Lin va Fu (2017), Phung va Mishra
(2016), King va Santor (2008), nhém tac
gia dua ra mo6 hinh nghién ctru nhu sau:
ROA; = o + yROA | + BOWN, +
B,CONTROL; + e,

Trong do:

ROA: ty 1¢ ROA cua cong ty 1tai ndm j
OWN : Nhom bién ciu trac s¢ hiru tai
cong ty 1nam j

CONTROLij: Nhom bién kiém soat c6 tac
dong té1 ROA cua cong ty i ndm j

e, Nhiéu

Mo ta cu thé cach tinh toan cua cac bién
duogc trinh bay trong Bang 1.

4. Két qua nghién ciru
4.1. Thong ké mé ta di li¢u

Vi gié tri trung binh la 42,5% va gié tri
16n nhat 1a 100%, ty le sO hitu cta co dong
16n s6 hitu trén 5% c6 phan co quyen biéu
quyét tai cac doanh nghiép niém yet tai
HSX & mic twong ddi cao. Cu thé dbi véi
timg nhom c6 déng 16n, c6 déng Nha nudce

Bang 1. M ta cac bién dwgc sir dung trong mé hinh

Bién phu thuoc

ROA Loi nhuan sau thué/ Tng tai san
Bién OWNij
2 > 1A > ~ > . 2 ~ . 2 ~ > ~ < 0, 2 A . PN
Blockholder tqr}mg ty Iexscy’hwu cua cac co dong lon (co déng sé hivu tr 5% cb phan) cé quyén
biéu quyét cua doanh nghiép
Ty lé s& hiru ctia cb dong Nha nwdc tai doanh nghiép (s& hivu tor 5% cb phan co
Stateown Lz £ > o
quyen biéu quyét cua doanh nghiép)
SOE bién gia, SOE= 1 khi Stateown= 51%; SOE= 0 trong trwong hop ngwoc lai
Dinsblock [ty I& s& hiru cb dong I6n 14 t6 chirc trong nuéc
Dindblock [ty & s& hiru cb dong I&n 1a ca nhan trong nwéc
Finssblock [ty 1& s& hiru cd dong I6n 13 té chirc nwéc ngoai
Findblock ty 1& s& hiru c6 dong I6n 14 ca nhan nwéc ngoai

Bién CONTROLij

SIZE

Logarit tw nhién cGa Téng tai san

Lev

Tbng no/Tdng tai san

Salesgrowth

Doanh thu thuan nam t/doanh thu thuan nam (t-1)

Inv_Ratio Ty lé mua sédm xay dwng TSCD/tdng tai sén
FA_Ratio |Taisan cb dinh/tdng tai san
AGE S ndm hoat ddng ctia doanh nghiép tinh tir thoi diém thanh 1ap cong ty cb phan

Nguon: Nhém tac gia tong hop
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tai mot sé doanh nghiép con ¢ muc rat cao
1én t&1 96,77% trong khi mirc binh quan la
15,9%. Ty 1& s6 hitu cta cd dong 16n 1a ca
nhan c¢é xu hudng nho hon dang ké so véi
s& hitu ctia nha dau tu to chie. Vi muc s&
hiru trung binh dat 8,9% ddi v6i ¢ dong
trong nudc va 0,3% ddi véi ¢ dong nudce
ngoai. Con sd nay 1a 12,8% d6i v4i c6 dong
16n 13 t6 chiic trong nudc va 4,5% ddi voi
cb dong 16n 14 to chirc nude ngoai.

4.2. Tic dong ciia co dong lon tdi higu
qud hoat dong cua doanh nghiép

Két qua nghién ctru duoc trinh bay tai Bang
3 cho thidy mbi quan hé giira ty 1 s hiru
clia cac nhom co dong 16n va hiéu qua kinh
doanh cua doanh nghiép duogc do luong
qua chi tiéu ROA.

Mo hinh (1) kiém tra tac dong cua cd dong
s hitu trén 5% cd phan co6 quyén biéu
quyét téi hiéu qua hoat dong cua doanh
nghiép. Két qua nghién ctru cho thay su

phu hop véi céc nghién ctu trude day nhu
Thanatawee (2014), Lin va Fu (2017),
Kansil va Singh (2018). C6 dong 16n c6 tac
dong tich cuc t61 ROA mac du muce d6 tac
dong khong nhiéu, két qua c6 ¥ nghia thong
ké v6i t=2,44. No6i cach khac, hé sd tuong
quan 0,009 cho thdy néu ty 1¢ so hitu ting
1% thi ROA sg tang 0,009%.

Nhom tac gia dua thém bién gia SOE vao
md hinh (1) dé kiém tra sy khac biét trong
tac dong cua cd dong 16n gitra doanh nghiép
Nha nuéc va doanh nghiép tu nhan. Két
qua nghién ctru duoc thé hién & mé hinh (2)
cho thdy nhém cb dong 16n van cé tac dong
tich cuc t61 hi€u qua kinh doanh cua doanh
nghiép, hé s tuong quan 13 0,012 véi mirc
¥ nghia 1%. Bién SOE c6 ¥ nghia théng ké
v6i hé sd twong quan am (-0,004) cho thay
su khac biét trong hi€u qua kinh doanh cta
doanh nghi€p Nha nudc va doanh nghiép tu
nhan trong mau nghién ctru. Cu thé, doanh
nghiép c6 s& hiru nha nudc trén 51% sé
hoat dong kém hiéu qua hon so véi doanh

Bang 2. Thong ké m ta cac bién nghién ciru

Bién Sé quan sat | Trung binh [ Trung vi SD Nhé nhat | Lén nhét
Blockholder |[4.224 0,425271 0,479 0,286369 0 1
Stateown 4213 0,159681 0 0,258628 0 0,9677
SOE 4.233 0,208835 0 0,406525 0 1
Dindblock 4.219 0,0892 0 0,166211 0 1
Dinsblock 4.216 0,12878 0 0,209259 0 0,989
Findblock 4.209 0,00312 0 0,029687 0 0,4874
Finsblock 4.209 0,045428 0 0,107041 0 0,9411
FP 4.222 0,060723 0,043335 0,072971 -0,09874 | 0,354591
AGE 4.223 8,921857 9 5,438651 0 25

SIZE 3.928 28,15642 27,92289 1,635057 20,72017 | 34,9553
Inv_Ratio 3.762 0,049255 0,022819 0,070862 -0,06856 0,840952
FA_Ratio 3.882 0,231941 0,170936 0,220103 0,001242 |0,895546
Salegrowth |4.223 0,218948 0,061336 0,750565 -0,7562 5,29164
Lev 3.928 0,50418 0,525812 0,222934 0,029516 |0,942183

Nguén: Nhém tac gia tinh todn (Stata — 14)
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Bang 3. Két qua kiém dinh mdi quan hé giira s¢ hiru c6 dong 16n va ROA ciia
doanh nghi€p niém yeét

M6 hinh (1) M6 hinh (2) M6 hinh (3) M6 hinh (4)
ROA ROA ROA ROA
L.ROA 0,676*** 0,680*** 0,681*** 0,681***
(9,24) (9,33) (9,61) (9,52)
Blockholder 0,009** 0,012***
(2,44) (2,77)
SOE -0,004*
(-1,91)
Dinsblock 0,010
(1,60)
Dindblock -0,004
(-0,74)
Stateown 0,006
(1,41)
Finsblock 0,022**
(2,19)
Findblock -0,120**
(-1,99)
SIZE -0,001 -0,001 -0,001 -0,001
(-1,14) (-1,11) (-1,01) (-1,26)
Lev -0,038*** -0,037*** -0,038*** -0,039***
(-4,16) (-4,07) (-4,17) (-4,18)
Salegrowth 0,014*** 0,014*** 0,014*** 0,014***
(6,32) (6,30) (6,15) (6,31)
Inv_Ratio -0,017 -0,019 -0,017 -0,019
(-1,05) (-1,16) (-1,03) (-1,15)
AGE -0,000 -0,000 -0,000 -0,000
(-0,93) (-1,17) (-0,57) (-0,99)
FA_Ratio -0,001 -0,000 -0,001 -0,000
(-0,24) (-0,10) (-0,21) (-0,01)
_cons 0,061** 0,059** 0,059** 0,068***
(2,40) (2,35) (2,29) (2,62)
Sé quan sat 3430 3430 3411 3415
AR(1) 0,000 0,000 0,000 0,000
AR(2) 0,595 0,959 0,902 0,947
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M6 hinh (1) M6 hinh (2) M6 hinh (3) M6 hinh (4)

ROA ROA ROA ROA
Sargan test 0,000 0,000 0,000 0,000
Hassen test 0,327 0,321 0,307 0,334

* p<0.1- mirc y nghia 10%, ** p<0.05- muec y nghia 5%, *** p<0.01- micc y nghia 1%

nghiép tu nhan. Két qua nay 1a phu hop véi
nghién ctru ciia Capobianco va Christiansen
(2011).

Mo hinh (3) cho thdy mdi quan hé giira cac
nhém cb dong 16n trong nude toi ty suat
sinh 101 trén tong tai san ciia doanh nghlep
Hé sb twong quan ctia nhém c6 dong 16n to
chtc cho thay tac dong tich cuc cia nhom
nay 1én ROA cuia doanh nghiép niém yét.
Nguoc lai, c6 dong 16n 1a ca nhan lai c6
tac dong nguoc chiéu khi ddu twong quan
-0,004. Tuy nhién, gia tri t nho cho thiy
khong t6n tai mdi quan hé giita co dong
16n trong nudc toi hi€u qua hoat dong cua
doanh nghiép.

Mo hinh cudi cing (md hinh 4) kiém tra
mdi quan hé giira ¢c6 dong 16n 1a nha dau
tu nudc ngoai té1 ROA cua doanh nghiép.
Vi hai bién Finsblock va Findblock déu
cOy nghla thong ke ¢ muc y nghia 5%, tuy
nhién dau cta hé s6 twong quan nguoc nhau
cho thiy tac dong nguoc chiéu toi ROA
ciia doanh nghiép tir hai nhom c6 dong
nude ngoai. Trong khi t6 chirc nudc ngoai
c6 tac dong tich cuc, cad nhan nudc ngoai
lai tac dong tiéu cuc té1 ROA cua doanh
nghiép. Cu thé, khi ty 18 s¢ hiru cua cb dong
16n 12 t6 chirc nuréc ngoai tang 1% thi ROA
cua doanh nghiép sé& tang 0,022% (mic y
nghia 5%). Nguoc lai, khi ty 1€ s& hiru cua
cb dong 16n 13 ca nhan nudc ngoai ting 1%,
ROA ctia doanh nghi¢p s€ giam tuong ng
0,120%. Tac dong nay phi hop véi thuc té
vé dic diém cua cd dong 16n 14 c4 nhan s&
dé dang bi chi phdi bai loi ich ca nhan cia
minh hon so vé1i nhitng lgi ich dem lai cho

Nguon: Nhém tdc gia tinh todn (Stata 14)

doanh nghiép. Trong khi d6, c6 dong 16n 1a
t6 chirc nuéc ngoai thuong 1a cac quy dau
tu 16n, cac té chirc tai chinh 16n véi tiém
luc tai chinh, kinh nghiém quan tri cong ty
s& gop phan thay d6i hoat dong ctia doanh
nghiép theo huéng tich cyc hon. Két qua
nghién ctru vé c¢d déng nude ngoai cod su
phu hop nhat dinh v6i nhitng nghién ctru
trudc day cua Pervan va cong su (2012),
Bentivogli va Mirenda (2017). Tuy nhién,
nghién ciru da cho thiy su khac biét trong
nhém cb dong 16n nudc ngoai khi chi ra
mirc d6 tac dong ciing nhu chiéu hudng tac
dong 1a khong dong nhat giita nha dau tu ca
nhan va nha dau tu to chirc.

5. Két luan va khuyén nghi

Nghién ctru dugc thuc hién nham muc dich
kiém tra mbi quan hé giira ty 1& so hiru cua
cd dong 16n t6i hiéu qua kinh doanh cia
doanh nghiép niém yét tai Viét Nam. Két
qua nghién ctru cho thay ton tai mdi quan
hé giita ciu tric s& hiru cta cd dong 16n
va hiéu qua hoat dong cua doanh nghiép.
Cu thé sé hitu cta c6 dong 16n c6 tac dong
tich cuc té1 kha ndng sinh 161 (ROA) cua
doanh nghiép, mdc du muc do tdc dong
khong qua 16n. Mirc d6 anh hudng cia cb
dong 16n té1 ROA cua doanh nghi¢p Nha
nudce 1a tiéu cuc hon so v61 doanh nghiép
tu nhan. Thém vao d6, két qua nghién ctu
con chimg minh dugc ¢d dong 1on trong
nuoc khong co tac dong tdi hiéu qua kinh
doanh cuia doanh nghiép niém yét. Déi véi
nhém c6 dong 16n 1a nha dau tu to chic
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nudc ngoai co tac dong tdi hiéu qua kinh
doanh ctia doanh nghiép. Cu thé, nhom cd
dong 16n cd nhan nudc ngoai lai taic dong
tiéu cuc 1én ROA véi muc d§ anh hudng
dang ké 1én t6i 0,12% trong khi d6 nhom ¢
déng 16n 1a t6 chirc nude ngoai c6 tac dong
tich cuc toi ROA. Két qua nay cho thy loi
ich c4 nhan cua cac ¢ dong 16n 1a ca nhan
c6 thé chi phdi va 1am anh huéng t6i hiéu
qua hoat dong ctia doanh nghiép hon la céc
cb dong 16n 1a nha dau tu t6 churc.

Tir két qua nghién ctru, nhom tac gia dua
ra mot s6 khuyén nghi d6i v6i cac doanh
nghiép va mot s6 cha thé quan 1y thi truong
nhu sau:

Thir nhat, doanh nghiép c6 thé can nhic
viéc gia tang ty 1& s¢ hiru cua c6 dong 16n
tai cong ty do tac dong tich cuc ctia nhom
cd dong nay 1én ROA ciia doanh nghiép.
Tang s6 luong ciing nhu ty 1& s hitu cia
c¢b dong 16n tai doanh nghiép ciing can chu
y té1 nhitng anh huong tich cuc va tiéu cuc
tir nhom c¢6 dong nay. Thyc té cho thay, cd
déng 16n 1a cac nha dau tu chién lugc véi
tam nhin, kha ning quan tri cong ty tt s&
hd trg doanh nghiép trong cac hoat dong
kinh doanh. DPiéu nay dugc ung ho boi
nghién ciru khi xem xét tic dong nhém cd
déng 16n nude ngoai 1a nha dau tu to chirc.
Thir hai, gidm ty 1¢ s& hiru cia Nha nudce
thong qua hoat dong c6 phan hoa va thoai
vbn tai doanh nghiép nha nudc can duoc
tiép tuc ddy manh. C6 phan héa va thoai
vbn s& gitp giam ty 18 so hiru Nha nuée va
tur do tac dong tich cuc to1 hiéu qua kinh
doanh cta doanh nghi¢p. Do d6, Chinh phu
can c6 nhitng bién phap quyét liét hon dé
day nhanh hoat dong thoai vén nha nuéc
trong thot gian toi.

Thir ba, quy dinh vé ndi ty 1¢ s& hitu t6i da
clia nurde ngoal tai cac doanh nghiép cling
dit ra vin dé vé lwa chon c6 déng, dbi tac
nudc ngoai. Theo quy dinh tai Luat Ching
khoan (2019), Luat Cac to chuc tin dung

(2010, 2017) ngoai trir Ngan hang va cac
t6 chirc tin dung (nha dau tu nudce ngoai
duoc s6 hitu t6i da 30% vdn co phan), cing
mat s6 nganh nghé bi han ché dau tu nudc
ngoai, hau hét cac doanh nghiép trong linh
vuc kinh doanh khac déu dugc gia ting ty
1& s& hitu cia c¢6 dong nudc ngoai 1én t6i
da 100%. Viéc mo rong ty 1€ s¢ hiru danh
cho nha dau tu nudc ngoai sé gy ra nhiing
tac dong trai chiéu 1én hiéu qua kinh doanh
cua doanh nghiép. Lya chon ddi tac nudce
ngoai phu hop va hai hoa g1 ich cia nhém
cb dong 16m véi lgi ich ciia doanh nghiép 1a
didu ma cac nha quan Iy hién nay nén can
nhéc, dic biét 1a chinh sach s& hitu 16n cua
nha dau tu c4 nhan nudc ngoai. Quy dinh
mot ty 1& s& hitu 16n nhit dinh danh cho
cac c6 dong ca nhan nudc ngoai 1a diéu can
thiét dé han ché loi ich c4 nhan khi quyén
kiém soat bi cd dong hodc mdt nhom )
d6ng ca nhan chi phdi.

Nghién ciru vé tac dong clia co ciu sé hitu
cd dong 16n téi hidu qua kinh doanh ctia
doanh nghiép niém yét cho thiy nhimng tac
dong nhét dinh cta cdc nhém cb dong 16n
1a Nha nuéc, c¢6 dong 16n trong nudc va
nudc ngoai, cd dong to chic va ca nhan.
Péi twong nghién ctru 1a cac doanh nghiép
c6 quy mo vén hoa 16n duge niém yét trén
so giao dich chirng khoan TP. H6 Chi Minh
v6i gan 400 doanh nghiép niém yét. Tuy
nhién, véi 1655 doanh nghi¢p dang niém
yét trén thi truong chung khoan tinh t&i
cudi nim 2020 (théng ké tir Uy ban ching
khoéan Nha nudc, 2021), viéc nghién ctu
trén mau tong thé ctia toan thi trudng nén
dugc thuc hién trong thoi gian tdi. Thém
vao d6, mot sd chi tiéu danh gia hiéu
qua sinh 101 ctia doanh nghi¢p nhu ROE,
TobinQ sé& duoc tiép tuc nghién ctru m

S6 230- Thang 7. 2021- Tap chi Khoa hoc & Dao tao Ngan hang

9



MG&i quan hé gilta c6 dong I6n va hiéu qua hoat déng clia doanh nghiép-Nghién clu tai cac
doanh nghiép niém yét trén S3 Giao dich chiing khoan Thanh phé H6 Chi Minh

Tai liéu tham khao

Baltagi, B.H. (2005), Econometric Analysis of Panel Data, West Sussex, John Wiley & Sons, Ltd.

Bentivogli, C., & Mirenda, L. (2017). Foreign Ownership and Performance: Evidence from Italian Firms. International
Journal of the Economics of Business, 24(3), 251-273.

Carlin, T.M. and Pham, C.D. (2008), Financial Performance of Privatized State-Owned Enterprises (SOEs) in
Vietnam, Journal of International Business Research, vol. 7, p. 105

Capobianco, A. and Christiansen, H. (2011), Competitive Neutrality and State-Owned Enterprises: Challenges and
Policy Options. OECD Corporate Governance Working Papers, No. 1. OECD Publishing.

De Miguel, A., Pindado, J., & De la Torre, C. (2004). Ownership structure and firm value: New evidence from
Spain. Strategic Management Journal, 25(12), 1199-1207.

Demsetz, H. and Villalonga, B. (2001), Ownership Structure and Corporate Performance, Journal of Corporate
Finance, vol. 7, pp. 209-233.

Driffield, N., Sun, K., & Temouri, Y. (2018). Investigating the link between foreign ownership and firm performance —
an endogenous threshold approach. Multinational Business Review.

Edmans, A. (2014). Blockholders and corporate governance. Annu. Rev. Financ. Econ., 6(1), 23-50.

Fiingroup, (2021), Dit liéu théng tin tai chinh ciia cdc doanh nghiép niém yét. Théng tin truy cdp ngi bo.

Gurbuz, A. O., & Aybars, A. (2010). The impact of foreign ownership on firm performance, evidence from an emerging
market: Turkey. American Journal of Economics and Business Administration, 2(4), 350-359.

Hansen, L. P. (1982). Large sample properties of generalized method of moments estimators. Econometrica: Journal of
the Econometric Society, 1029-1054.

Kansil, R., & Singh, A. (2018). Institutional ownership and firm performance: evidence from Indian panel data.
International Journal of Business and Emerging Markets, 10(3), 250.

King, M. R., & Santor, E. (2008). Trading places: impact of foreign ownership changes on Canadian firms. Journal of
Banking and Finance, 32(11), 2423-2432.

Le, T.V. and Buck, T. (2011), State Ownership and Listed Firm Performance: A Universally Negative Governance
Relationship?, Journal of Management and Governance, vol. 15, pp. 227-248.

Lin, Y. R., & Fu, X. M. (2017). Does institutional ownership influence firm performance? Evidence from China.
International Review of Economics & Finance, 49, 17-57.

Ludt Chitng khodn, (2019), Ludt s6 54/2019/QH14

Ludt cdc t6 chire tin dung, (2010), Ludt s6 47/2010/QH12

Ludt cdc 16 chike tin dung sita doi bé sung, (2017), Ludt s6 17/2017/QH14

Ludt Doanh nghiép, (2020), Ludt s6 59/2020/QH14

Nakano, M. and Nguyen, P. (2012), Foreign Ownership and Firm Performance: Evidence from Japan’s Electronics
Industry, Applied Financial Economics, vol. 23, pp. 41-50.

Pervan, M., Pervan, I. and Todoric, M. (2012), Firm Ownership and Performance: Evidence for Croatian Listed Firms,
World Academy of Science, Engineering and Technology, vol. 61, pp. 964—970.

Phung, D. N., & Mishra, A. V. (2016). Ownership structure and firm performance: Evidence from Vietnamese listed
firms. Australian Economic Papers, 55(1), 63-98.

Shleifer, A. (1998), State versus Private Ownership, The Journal of Economic Perspectives, vol. 12, pp. 133-150

Thanatawee, Y. (2014) Institutional ownership and firm value in Thailand, Asian Journal of Business and Accounting,
Vol. 7, No. 2, pp.1-22

Uy ban chimg khodn Nha nude, (2021), “Théng ké thi trieong”. Tham khdo ngay 20/4/2021 tai https://ssc.
gov.vn/ubck/faces/vi/vimenu/vipages_vithongtinthitruong/thongkettck? _adf.ctrl-state=gaal3pe9 4&
afrLoop=19799834376000

Vietstock.vn, (2021), Dit liéu vé cdu triic s¢ hitu. Truy cdp thong tin tai: https://vietstock.vn/

10 Tap chi Khoa hoc & Bao tao Ngan hang- S& 230- Thang 7. 2021


https://ssc.gov.vn/ubck/faces/vi/vimenu/vipages_vithongtinthitruong/thongkettck?_adf.ctrl-state=gaa13pe9_4&_afrLoop=19799834376000
https://ssc.gov.vn/ubck/faces/vi/vimenu/vipages_vithongtinthitruong/thongkettck?_adf.ctrl-state=gaa13pe9_4&_afrLoop=19799834376000
https://ssc.gov.vn/ubck/faces/vi/vimenu/vipages_vithongtinthitruong/thongkettck?_adf.ctrl-state=gaa13pe9_4&_afrLoop=19799834376000

