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Tém tit:

Ty le 6 hiru cua khél ngoai tai cac doanh nghlep la mot dac diém quan trong, c6 anh hu'tmg dén cic hoat dong klnh doanh cua doanh
cac doanh nghiép da thu hit s quan tim cia nhiéu nha nghién ciru trong va ngoai nwéc. K¢ thira cac két qua nghién ciru trude do,
van dyung phuong phap nghién ciru dinh tinh, nghién ciru nay da tong quan ci co s6 1y thuyet v thue tién nham dé xuét mot mé hinh
nghién ciru cac nhan to anh hudng dén ty 1€ sé hiru cia Kkhoi ngoai tai cac doanh nghiép tai chinh niém yet trén san giao dich chirng
Kkhoan Viét Nam. Diém méi ciia nghién ciru nay Ia dit trong pham vi cac doanh nghiép tai chinh niém yét trén thi truong chirng khodn
(TTCK) Viét Nam va trong bdi cinh TTCK c6 nhirng bién dong manh, do tac dong cia dai dich COVID-19. Mé hinh d& xuét nay c6 thé
14 tién dé, tai liéu tham khao cho cic nghién ciru tiép theo nhim danh gia mirc dd anh hwong ciia cac nhan t6 dén ty 18 so hiru ciia khdi

ngoai tai cac doanh nghiép tai chinh niém yét trén san giao dich chirng khoan Viét Nam.

Tir khéa: doanh nghiép tai chinh, dai dich COVID-19, nha diu tw nuéc ngoai, ty 1é s¢ hiru ciia khoi ngoai.

Chi 56 phén logi: 5.2
1. Dat van de

Trén TTCK, giao dich gitra cdc nha dau tu nghi¢p du, chuyén
nghiép, cic t6 chirc va quy ludn dién ra sbi ndi, viéc ndy gitp thu hut
von dau tu vao TTCK. Tuy nhién, trén TTCK Viét Nam, giao dich cua
cac nha dau tu nude ngoai (NDTNN) van ludn 1 dé tai nong dugc
nhéc dén trong mdi phién giao dich.

Nghién ctru vé ty 18 s hitu cta khbi ngoai khong con 1a dé tai qua
méi, vin dé nay da duoc thao luan nhidu 1an va mdi nghién ctru déu ¢6
nhing co s 1y thuyét riéng vé cac tic dong cua khdi ngoai 1én ty 18 so
hitu ctia khdi ngoai va cac nhan 6 c6 thé anh huong dén hoat dong dau
tu ciia khdi ngoai: tinh thanh khoan ctia TTCK anh huong dén ty 18 so
hitu ciia khdi ngoai; ty 1é s& hitu cta khbi ngoai va tinh hinh hoat dong
ctia doanh nghiép; dic diém doanh nghiép anh huong dén hoat dong
giao dich ctia khéi ngoai [1-3]. Bén canh d6, con nhidu nghién ciru
khéc noi vé hoat dong ctia NDTNN trén TTCK trong giai doan bj anh
hudng boi COVID-19: tac dong cia COVID-19 1én NDTNN; dong
tién cua khoi ngoai; va gia c6 phiéu trong giai doan COVID-19 [4, 5].

Pai dich COVID-19 bung phat vio dau nim 2020 di giy ra
nhiing tac dong sau sic dén nén kinh té toan cau, cac doanh nghiép
déng cira, chudi cung (mg bi gian doan va tinh trang that nghiép gia
tang. Cac TTCK trén thé gi6i lao doc manh do hoat dong san Xuét,
kinh doanh bi dinh tr¢. Tuy nhién, trong tinh hinh do, chi s6 VN-Index
tang toi hon 100% gié tri (tir mirc day 650 diém véo thang 4/2020 1én
mitc dinh 1500 diém vao cudi nim 2022). Diéu nay c¢6 thé dugc giai
thich rﬁng, khi moi hoat dong kinh doanh bi dinh tr¢, cling nhu murc 1ai
suat trong khoang thoi gian nay ¢ muc thap khién nha dau tu chuyén
d6i kénh dau tu tir cc loai tai san truyén thong sang co phiéu dé tim
kiém loi nhuén cao hon. Du chi s VN-Index tang lén, NDTNN da
ban rong trong sudt giai doan dai dich COVID-19 do lo ngai vé mot
dot suy thoai kinh té va nhitng anh huong tiéu cuc dén hoat dong san
xuét, kinh doanh ciia doanh nghiép. Dicu nay lam giam ky vong va
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long tin cua ho vao thi truéng, NDTNN mudn giam rii ro trong giai
doan nay bang cach giir luong 16n t1en mat, ban rong ¢d phiéu trén
TTCK Viét Nam. Nhu vdy c6 thé thdy ring, di kha nang sinh 10i cta
TTCK trong giai doan COVID-19 la c6, nhung cac NDTNN da co
huéng lya chon rit von thay vi dau tu nham kiém loi nhuan.

Nhan thdy tim quan trong cua ty 16 s hitu cua khéi ngoai ciing
nhur cac nhan t6 anh huong dén no trén TTCK Viét Nam, cing v6i d6
1a nhig tac dong sdu sic ciia cac bién dong kinh té thé gioi, dién hinh
1a thoi diém bung phat dai dich COVID-19 1én tinh hinh hoat dong
clia cdc doanh nghiép, nhom tac gia di tim hiéu co s 1 luan va co
s thuc tién vé ty 1€ s hitu cta khéi ngoai cling nhu cac nhan t6 anh
huong dén ty 18 so hiru ciia khdi ngoai tai cac doanh nghiép tai chinh,
von 14 khoi doanh nghiép co gia tri giao dich 16n nhat mi phién. Tir
d6 dé xuat mé hinh phuc vu cho cac nghién ciru danh gia anh huong
ciia cac nhan t6 anh huong dén ty 18 so hitu cua khéi ngoai tai cic
doanh nghiép tai chinh niém yét trén san giao dich chimg khoan Viét
Nam.

2. Phuong phap nghién ciiu

Nghién ctru tai ban 1a phwong phéap dinh tinh chinh ma nhom tac
gia Iwa chon. Do dbi tuong nghién ciru 1a cdc doanh nghiép tai chinh,
ty 1¢ s¢ hitu ctia khoi ngoai va céc nhan t6 anh huong dén ty 18 so hitu
ctia khdi ngoai tai cac doanh nghiép nén nhom tic gia da tong hop céc
tai liéu lién quan dén doanh nghiép tai chinh, ty 1¢ s hiru cta khoi
ngoai, cac nhan to anh huong dén ty 18 so hitu ctia khéi ngoai. Pong
thoi, dé cung ¢b co s¢ thuc tién cho nghién ctru, nhom da thu thap $0
liéu thuc té vé ty 18 so hitu cua khdi ngoai va cac nhan t6 ¢6 thé anh
huong dén ty 16 so hitu cua khdi ngoai ctia 75 doanh nghiép tai chinh
niém yét trén san giao dich chimg khoan Viét Nam. Thoi gian khao
sat 1a tir nam 2019 dén thang 6/2023, twong (g véi 3 giai doan trudc,
trong va sau sy bung phat cia COVID-19.
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Abstract:

Foreignownership in financial enterprisesis a crucial characteristic
that impacts the activities of these enterprises. Therefore, the
topic of foreign ownership ratio in these enterprises and factors
that affect this ratio has drawn the attention of many researchers
both domestically and internationally. Based on previous research
findings along with qualitative research methods, this study
provides an overview of theoretical foundations and practical
considerations in order to propose a model to investigate the
factors influencing the foreign ownership ratio in financial
enterprises. The novelty of this research lies in its focus on listed
financial enterprises in the Vietnam stock market, specifically
in the context of significant fluctuation due to the impact of the
COVID-19 pandemic. The proposed model serves as a premise
and reference for future studies aiming to evaluate the influence
of various factors on the foreign ownership ratio in listed financial
enterprises on the Vietnam stock exchange.

Keywords: COVID-19 pandemic, financial enterprises, foreign
investors, foreign ownership ratio.
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Nhu vy, thong qua viéc nghién ctru cac Iy thuyét nén tang, cac
két qua cua cac dé tai ¢o lién quan & pham vi trong nude, qudc té va
dit liéu khao sat thuc t&, nhom tac gia da tong hop co s¢ 1y luan, co so
thue tién, tir ¢6 d& xuit mo hinh nghién ctru vé cac nhan t6 anh huong
dén ty 1¢ so hitu ciia khdi ngoai tai cac doanh nghiép tai chinh niém
yét trén san giao dich chimg khoan Viét Nam.

3.Co s Iy luan
3.1. Mjt 56 khdi niém co bin
3.1.1. Khdi niém vé ty I s hitu ciia khoi ngogi

Dau tu nudc ngoai 13 viéc nha dau tu dua von bang tién hoac bét
ky tai san nao sang nudc khac dé tién hanh céc hoat dong dau tu va
nédm quyén so hitu co s kinh doanh d6 [6]. Cong ty C6 phan Chimg
khoan DNSE dua ra dinh nghia vé ty 18 so hitu ctia khoi ngoai 1a ty
18 ¢6 phiéu ti da ma cac NDTNN dugc phép so hitu. Ty 18 nay duoc
tinh theo phan trim va tuy theo nganh nghé c6 quy dinh khac nhau.
Céc nghién ciru vé cau tric so hitu cia doanh nghiép déu dong tinh
rang quyén so hitu khoi ngoai 1a mét hinh thirc s& hitu von, theo do,
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cac cong ty c ty 16 phn trim vén nhit dinh cia NDTNN véo thi
truong trong nude [7, 8]. S¢ hiru nude ngoai duge do bang ty 16 s6
lugng ¢d phiéu thude so hitu ciia bén nude ngoai trén tong sd ¢ phiéu
dang luu hanh cua doanh nghiép [9]. Hay ndi cach khac, ty 1¢ s& hitu
nuée ngodi tai cac doanh nghiép niém yét trén TTCK cho biét mirc
0 5o hiru cia NDTNN ddi v6i co phiéu ciia cong ty so voi tong sb ¢o
phiéu dang Iwu hanh c6 sin dé giao dich. Nhu véy, ty 1& so hitu cla
khdi ngoai 1a ty 18 s¢ hitu ¢6 phiéu cia NDTNN trén tong s6 c6 phiéu
dang Iuu hanh ctia mot doanh nghiép.

3.1.2. Khdi niém vé doanh nghiép tai chinh

Doanh nghiép tai chinh la nhimg t6 chire dugc cap phép hoat dong
trong linh vyc tai chinh, cung cép cac dich vuy tai chinh cho khach
hang nhu ngan hang, cong ty bao hiém, cong ty chimg khoan... Su
phén loai trong céc nghién ctru chia ra hai loai, bao gdm céc t6 chire
tai chinh ngan hang va phi ngan hang [10, 11]. Trong do, tai chinh
ngan hang bao gdm céc ngdn hang thuong mai trong nudc va ngén
hang thuong ma1 nudc ngoai; vdi tai chinh ph1 chinh thuc bao gom
tai tro tir cac nguon khong chinh thire nhur to chitc tai chinh phi ngén
hang. Cac doanh nghiép tai chinh déng mot vai tro quan trong trong
hé théng tai chinh bang céch h{ trg phan bo von hiéu qua, quan 1y ri
ro va dong g6p vao tang truong kinh té chung [12 13] Quy Tién t¢
Quoc té (IMF) go1 ¥ rang, phat trién tai chinh nen gan lién véi sy phat
trién ctia dinh ché tai chinh va thi truong, chu yéu tap trung vao khu
vuc ngan hang va TTCK [14, 15]. Dinh nghia va pham vi ctia doanh
nghiép tai chinh c6 thé khac nhau giita cac khu vuc phap 1y khac nhau,
phan anh sy khac biét trong khung phap 1y va phan loai. Hon nita, tinh
chét nang dong ciia nganh tai chinh va sy ra doi cua cac cong nghé
dot pha c6 thé tao ra cac loai hinh doanh nghiép tai chinh méi trong
tuong lai.

3.2. Tong quan cic nghién cteu vé nhitng nhén té anh hwing
dén tj I¢ s hivu ciia khéi ngogi

Nhiéu nghién ctru trong nudc va trén thé gidi déu chi ra quy mo
doanh nghiép, tinh thanh khoan ctia cd phiéu, chi so P/B (Price to
book ratio - Chi s gié tri s6 sach), chi s Beta va ty 1¢ don bay déu 1
nhitng nhéan t6 noi tai cia doanh nghiép anh hudng dén ty 1& s¢ hitu
cta khdi ngoai [1, 16-24] (bang 1).

Bang 1. Téng hop cac nhan té anh hwéng.

Céc nhan t6 anh huéng Ngudn tham khio

Vén hoa thi truong (Size) [16-18, 24]
Thanh khoan giao dich (Liquidity) [1,19,25]
Ty 1& don béy (Leverage) [22, 23, 26]
Chi sé P/B [19, 21, 22]
Chi s6 Beta [16, 19, 22]
Ty gi4 héi doai (Exchange) [27, 28]
Lam phat (Inflation) [27,29]

Pbi véi quy mé doanh nghlep, nghlen ctru vé ty 1€ s& hitu cua khéi
ngoai tren th1 truong An Do khang dinh ring, quy m6 doanh nghiép la
nhan t6 quyet dinh chinh trong viéc lya chon co phleu [16]. Quy mo



cong ty gén lién voi kha nang nhan dién thuong hiéu tai cac thi truong
mdi ndi nhu An Do. Céc cong ty 16n thuong xuyen dugc phan tich va
duge NDTNN cong nhan vi kha nang quan tri t6t hon va mirc do bat
can xtmg thong tin thdp hon. Ddng tinh véi quan diém trén, nghién
ctru phat hién ra ring, NDTNN thich nim giit ¢6 phiéu ¢ nhitng doanh
nghiép c6 quy mé doanh nghiép 16n hon boi c6 mic ty do chuyén
nhugng cao hon [17]. Khi nghién ctru ¢ pham vi TTCK Viét Nam,
viéc doanh nghiép c6 quy mo va tai san 1én thuong c6 su 6n dinh cao
hon, it rai ro hon so véi cac doanh nghiép nhd va vira, tir d6 co thé
hoat dong hiéu qua hon va tao ra lgi nhudn cao hon [24]. biéu nay thu
hut sy quan tam cta cac NDTNN, déc bi¢t la cac nha dAu tu td chi.

Chi s6 gié tri s6 sach P/B ciia cd phiéu doanh nghiép cao cho thay
gi4 ¢6 phiéu dang bi dinh gia cao hon gia tri thyc ctia doanh nghiép.
Nghién ciru tim hiéu vé ty 18 so hitu ctia khoi ngoai trén TTCK Dai
Loan (Trung Quéc) tir ndm 1996 dén 2000 cho thdy, NDTNN ua thich
cac khoan dau tu vao cac doanh nghiép co ty 1é P/B trén thi truong
thap, do nhiing cdng ty nay co loi nhuan va ting truong cao. Thém vao
d6, nghién ctru chi ra ring, chi s6 dinh gia P/B c6 mi quan hé nghich
v6i ty 1& s& hitu ctia khdi ngoai tai doanh nghiép do, diéu nay cho thay
cac NDTNN quan tim t6i cac doanh nghiép dang duoc dinh gia thap
hon so voi gia tri thuce, ho dAu tu vao cac doanh nghiép do véi ky vong
gia %) phiéu s€ quay trd lai mirc gia tri thyc va tham chi 1a cao hon so
v6i dinh gia chuan [22].

C6 phiéu thanh khoan thap thuong co bién dong gia thap hon,
gitip giam thiéu rii ro cho cac NDTNN [20]. Nghién ctu chi ra rang,
thanh khoan giao dich c¢6 mbi quan hé nguoc chiéu véi ty 1é s¢ hitu
ctia khdi ngoai tai doanh nghiép. Cu thé, cac c6 phiéu c thanh khoan
cao khong dwge NDTNN wu tién diu tu va duy tri ty 16 so hitu thap
hon. Tuy nhién, nguoc lai, thanh khoan giao dich cao tao diéu kién
thuan loi cho cac NDTNN mua ban ¢6 phiéu. Khi ¢6 phiéu duoc giao
dich nhiéu véi khi lugng 16n thi cho thdy ¢6 phiéu d6 ¢6 tinh thanh
khoan tot, d& dang mua ban. Diéu nay gidm rui ro thanh khoan cho
nha dau tu. Hon nita, thanh khon cao ciing phan anh tinh minh bach
thong tin cia doanh nghiép. Khi thong tin minh bach, NDTNN ciing
s& cam thay tin tuong hon dé gia ting s hitu [1, 19, 25].

Chi sb Beta cao ¢6 téc dong tich cyc tdi ty 1€ s¢ hitu cua khéi
ngoai tai doanh nghiép [16, 22]. Theo két qua nay, cic NDTNN
thuong quan tim dén céc ¢d phiéu cé rii ro cao nhung tiém ning sinh
16i cao. Diéu nay thu hut sy quan tam cua cac NDTNN, déc biét la cac
nha d4u twr mao hiém. Mot nghién ctru khac cho réng, chi s Beta cao
¢ thc dong tiéu cuc t6i ty 18 so hitu cua khoi ngoai tai doanh nghiép
[19]. Theo nghién ctru ndy, cic NDTNN khéng wa rui ro 16n khi dau
tu trén TTCK. Chi s Beta cao cho thdy c¢6 phiéu cta doanh nghiép
¢d riii ro cao, diéu nay c6 thé khién cac NDTNN e ngai khi dau tu vao
doanh nghiép.

Céc doanh nghiép c6 ty 18 don bay cao c6 thé tang rui ro dau tu
cho cac NDTNN bgi ty 1¢ don bay cao ¢ nghia ring doanh nghiép
dang str dung nhiéu ng dé chi tra cho céc hoat dong kinh doanh [19].
Diéu nay lam ting riii ro cho céc nha dau tu, vi ho ¢6 thé mat mot phan
hoic toan bd sb von diu tu néu doanh nghi¢p khong thé tra no [17].
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Ngoai ra, ty 1é don by cao khién doanh nghiép phai tra I3i vay cho cac
cht ng. Piéu ndy 1am giam kha ning sinh 10i cia doanh nghiép, tir d6
giam sirc hap dan doi véi cac NDTNN, khién ho e ngai hon khi dau tu
vio doanh nghiép. két luan nay da dugc chimg minh bai cac nghién
cuu ¢ pham vi Viét Nam [22, 26].

Trong nén kinh té cac qudc gia trén thé gi6i, cic dic diém kinh té
vi mo nhu ty gia hdi doai, lam phat ciing ¢ anh huong dang ké dén ty
18 56 hitu ctia khdi ngoai. Theo do, ty gia hdi doai tang c6 thé lam gia
¢ phiéu ciia doanh nghiép gidm, tir 6 thu hut sy quan tam ctia cic
NDTNN [27]. Tuy nhién, khi ty gi4 hdi dodi tang, chi ph1 san xuat va
kinh doanh cta doanh nghi¢p sé tang Diéu nay c6 thé lam giam loi
nhudn cua doanh nghi¢p, tir d6 khién cac NDTNN chan chir khi dau
tur vao doanh nghiép [28]. Bén canh d6, lam phét cao c thé 1am giam
gi4 tri dong tién, dong thoi ciing ¢6 thé 1am tang chi phi san xuat va
kinh doanh ctia doanh nghiép, khién cac NDTNN han ché dau tu vao
doanh nghiép [27, 29].

3.3. Cic Iy thuyét nén ting

Theo 1y thuyét Thi truong hi¢u qua (EMH - Efficient market
hypothesis) duoc dé xuat boi E.F. Fama (1970) [30], trong mot thi
truong hidu qua, ¢o phiéu ludén duge giao dich ¢ mire gia hop ly. Vi
vy, dua theo Iy thuyet EMH, ty 1¢ so hitu cta khéi ngoai s& phan
anh nhu’ng thong tin vé trién vong ciia doanh nghiép hoic TTCK ma
ho dau tu. Ly thuyét EMH dé nghién ctru tic dong ciia Nghi dinh
60/2015/ND-CP ngay 26/6/2015 ctia Chinh phi (sira d6i, b sung mot
s diéu cia Nghi dinh sb 58/2012/ND-CP ngay 20/7/2012) vé viéc
nang ty 1¢ so hitu cla khéi ngoai vugt murc 49% dén sy thay doi ty 1€
s6 hitu cua khoi ngoai tai cac doanh nghi¢p Viét Nam [31]. Trén nén
tang 1y thuyét EMH, nhom tac gia da chimg minh rang, viéc NDTNN
duoc tiép can diy du hon cac thong tin thi trrong s& khién ty 16 s hitu
ctia khdi ngoai tang 1én do ho c nhiéu co s¢ dé phan tich, danh gia
¢6 phiéu hon, do do, thong tin dugc cong bé tiy timg mire d6 s& dugce
NDTNN phan tmg vio trong gia cia ¢ phiéu trén TTCK. Con trong
dai dich COVID-19, nghién ctru vé tac dong ciia COVID-19 dén gia
¢d phiéu & Viét Nam sir dung Iy thuyét EMH dé giai thich phan (g
ctia gia co phiéu trén TTCK, nghién ciru d chi ra ring, cac thong tin
vé dai dich COVID-19 dugc cong b rong rai da khién céc nha dau
tur ban thao do lo ngai vé trién vong tuong lai ciia cic doanh nghiép
[32] Do do, thong tin thi truong tleu cuc da duoc phan anh vao gia ¢d
phiéu, khién céc c6 phiéu quay vé voi mirc gia hop 1y hon, phi hop
v6i 1y thuyét EMH.

Mot Iy thuyét nén tang khac dugc nghién ctru boi S.A. Ross (1976)
[33] 12 Iy thuyét Dinh gia chénh 1éch (Arbitrage pricing theory - APT)
trinh bay mot m hinh thay thé cho mé hinh dinh gi4 tai san vén. APT
1a mot 1y thuyét tong quét vé dinh gid tai san, rit quan trong trong viéc
dinh gi4 ¢6 phiéu doanh nghiép. APT chi ra rang, ty suat sinh loi ky
vong cua tai san tai chinh ¢6 thé duoc do luong thong qua cac chi sb
kinh té vi md. Trong giao dich, cac NDTNN rat quan tam t6i cc chi
s6 vi mo nay dé hé trg quyét dinh dau tr vao thi truong. Boi 1§, nhimg
chi s6 nay phan anh sirc khoe chung nhét ctia nén kinh té, TTCK va
phan anh ca murc loi nhuan ky vong cling nhu rii ro cho NDTNN. Mot
s nghién ctru sir dung 1y thuyét nay da phat hién ra nhan 6 khién gia
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¢6 phiéu toan thi truong thay doi phat sinh tir nhitng bién s6 kinh té va
tai chinh co ban nhu 1ai suét, lam phat, hoat dong kinh doanh thyc té,
chi s6 thi truong, sy ty tin cta nha dau tur... [34, 35]. Nhfmg nam xay
ra dai dich COVID-19, cé4c chi s6 vi md nay da thay doi tidu cuc dang
ké, khién thi truong trd nén rai ro hon va bét hap dan trong mat cac
NDTNN, do d6 thj truong da chimg kién mot luong rat von rong ky
luc [36, 37]. Do vay, ly thuyet ndy ¢6 thé 1am nén tang dé nghién ctru
vé xu huéng giao dich ciia khoi ngoal trong thoi gian COVID-19, véi
su bién dong dang ké ciia cac chi s6 vi mo.

La co so ly luan cho cac khung hodng nhu dai dich COVID-19, Iy
thuyét Thién nga den (Black swan theory) dugc cong b bai N.N. Taleb
va cs (2007) [38]. Mot sb tac gia da phan tich Iy thuyét nay trong cac
nghién cu'u vé& TTCK trong khing hodng, 1y thuyét Thién nga den da
chi ra rang, TTCK Y gip khiing hoang ning né do sy kién COVID-19
- mot sy kién hiém gap va kho xay ra nhung co thé gay ra nhiing tic
dong to 16n, kho luong [39]. Tuong tw, nghién ctru anh hudng tiéu cyc
ctia hién tugng Thién nga den thong qua sy sut giam ciia chi s0 chimg
khoan Thuong Hai (SSEC) va 8 chi s6 kinh té vi md cua Trung Qudc
ciing da dugc thyc hién [40]. Thém vao d6, COVID-19 dang co tac
dong xau dén chudi cung tmg toan cau, tic dong dén toan bo chudi
cung tg, tiéu biéu nhu tinh trang thiéu nguyén liéu, thanh phim va
hang tidu ding [41]. Do do, tac gia sir dung 1y thuyét Thién nga den
nhim thuc hién nghién ctru trong bdi canh COVID-19, tim hiéu su
khéc biét ctia cac chi s6 vi md, nhan 6 ndi tai doanh nghiép trong 3
giai doan dich bénh, nham 1am rd anh huong dang ké cua dai dich nay
1én TTCK va chi s doanh nghiép, tir &6 dura ra nhig phat hién vé ty
16 ndm giir cia NDTNN trong 3 giai doan nay.

3.4. Khoding tréng nghién ciru

Nhom tic gia nhan thay, mic du da c6 nhiéu nghién ciru dua ra
bing chimg thuc nghiém voi pham vi Viét Nam, song chua c6 nhidu
nghién ctiu tdp trung vao nhom nganh tai chinh. Trong khi do, tai
chinh lai 1a nhém nganh chiém khdi lwong giao dich 16n nhat trong
mbi phien giao dich, hoat dong giao dich cua khdi ngoai ciing dién ra
s01 noi 6 nhom nganh nay, dac biét 1a ¢ cac ma ngén hang va cong ty
chimg khoén véi trung binh khoang 65-75% tong gia tri giao dich mdi
phién. Vi vay, rat kinh nghiém tir cac hoc gia di trude, nhom tac gia
tap trung nghién ciru vé cac nhén t6 anh huong dén ty 1é s¢ hitu cia
khdi ngoai tai cac doanh nghiép tai chinh niém yét trén san giao dich
chimg khoan Viét Nam. Bén canh d6, nén kinh té thé gioi da chiu anh
huong manh mé tir dai dich COVID-19, da c¢6 nhidu bién dong trén
TTCK tai cac qubc gia ciing nhu tinh hinh hoat ddng clia cac doanh
nghiép, chinh vi vy, nhom tac gia xem xét ca nhiing tac dong cua
COVID-19 ddi véi vén d& nghién ciru.

4. Co sd thuc tien

4.1. Tong quan ty 1¢ sé¢ hivu ciia khoi ngoai truéc, trong va sau
dai dich COVID-19

Nhom doanh nghiép tai chinh trén TTCK Viét Nam hién nay bao
gdm 3 nhom nganh nho: ngan hang, cong ty ching khoan va bao
hiém. Theo két qua khao sat cia nhom tac gia, trong giai doan 2019-
2023, trén san giao dich chimg khodn Vi¢t Nam c6 75 doanh nghi¢p
tai chinh niém yét, bao gom 35 cong ty chimg khoan, 27 ngan hang,
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11 cong ty bao hiém va 2 cong ty dau tu tai chinh. DAy ciing 1a nhom
nganh c6 hoat dong giao dich sd6i dong, khong chi véi NDTNN ma
con véi nhom cac nha dau tu trong nude n6i chung. Bén canh do, cac
doanh nghi¢p nay con co cac nhiém vu dac thu anh huorng tryc tiép
toi hoat dong dau tu trén thi truong: cdc ngan hang 1a ngudn tin dung
chinh cho viéc dau tu, cong ty chimg khoan thuc hién nghiép vu cép
khoan vay dau tu cho khach hang ciing nhw cac doanh nghiép dang
niém yét trén san chimg khoén, trong khi d6, nhom bao hiém dong vai
tro nhu quy phong ho cho nén kinh té.
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Hinh 1. Ty 1é s& hibu khéi ngoai tai cac doanh nghiép tai chinh giai
doan 2019-2023.

Ty 1¢ s¢ hitu ctia khéi ngoai tai cac doanh nghiép tai chinh trén
TTCK Viét Nam c6 xu hudng giam nhe trong giai doan 2019-2020, tir
mirc 17,74% trong quy I nam 2019 xudng 15,32% trong quy IV nim
2020 (hinh 1). Trong quy I nam 2021, ty 1¢ nay da giam manh xudng
con 10,40%, mirc thip nhat trong giai doan nay. Ty 1¢ so hitu cua
khdi ngoai ting truong 6n dinh tir giai doan nay tro di, tir muc thap
nhit quy I ndm 2021, 1én 14,22% trong quy IV nam 2022. Sau do, xu
huéng nay giam nhe xudng 13,49% vao quy II nam 2023.

Thoi diém trude khi bung nd dai dich COVID-19, nén kinh té Viét
Nam phat trién 6n dinh, tao ra nhidu co hoi cho cac ngan hang hoat
dong va phat trién voi tang truong GDP dat 6,8%/nam. V6i mirc ting
truong kha va on dinh, diéu ndy tao ra nhu ciu von 16n cho cc doanh
nghiép, to chirc kinh té, thém vao d6 1a co hoi cho cac ngan hang Viét
Nam mg rong quy md hoat dong, d4p tmg nhu cu vén cta nén kinh
té. Vao thoi diém nam 2019, ty 1€ s6 hiru cua khéi ngoai t6i da tai tit
ca cac ngan hang 1a 30%, ddi véi céc cong ty chimg khoan va cong ty
bao hiém 14 49%. Vi nhom cong ty chimg khoan, hiu hét céc cong
ty chimg khoan déu c6 ty 18 so hitu ctia khdi ngoai nim dudi mirc quy
dinh 13 49%. Tuy nhién, c6 mot sd ngoai I¢ da vugt qua muc quy dinh
nay do Nghi dinh 60/2015/NDP-CP dugc ban hanh nhim sira dbi, bd
sung mot so quy dinh chi tiét va hudng dan thi hanh mot s6 didu cua
Luat Chung khoéan. Do do, cdc ngoai 1¢ vé s hitu nude ngoai vugt
qué déu da duoc cap phép va khong vi pham céc quy dinh cia Nha
nude. Dbi voi cac cong ty bao hiém, ty 1¢ s¢ hitu cta khdi ngoai toi da
12 49% va khong c6 cong ty nao vi pham hay vuot qua murc quy dinh.

Sang giai doan 2020-2021, kinh t¢ Viét Nam da trai qua nhiéu
thach thirc do tac dong cua dai dich COVID-19. Médc du tang truong
GDP nam 2020 va 2021 chi dat lan luot 2,91 va 2,58%, nhung day
van 1a mot thanh cong déng ké cua Viét Nam trong bdi canh kho khin



chung toan cau. Theo thong ké tir dit liéu phan tich ciia nhom tic
gia, trong subt giai doan nim 2020-2021, NDTNN di ban rong gan
80.000 ty ddng trén TTCK Viét Nam. Chi xét riéng nhom nganh tai
chinh, Iyc ban manh nhat xuét hién & nhom cong ty chung khoan voi
nhiéu doanh nghiép chimg khoén ¢6 sw suy gidm dang ké trong ty 18
56 hitu ctia khdi ngoai, tiép do 1a mot sd it ngan hang bi khdi ngoai rit
von trén TTCK. Nhom nganh bao hiém d cho tin hiéu tot hon ca khi
ty 18 so hiru cta khdi ngoai tai nhom nganh nay gan nhu khong doi.
Bén canh nhirg nguyén nhan 1a nhimg quan ngai vé rui ro hoat dong
cua cac doanh nghiép trong béi canh dai dich COVID-19, c4c chi sb
tai chinh toan ciu nhu ty gia héi doai, cac sy kién quéc té co thé da
thc dong dén quyét dinh cua khdi ngoai di véi TTCK Viét Nam noi
chung va nhom nganh tai chinh noi riéng.

Sau giai doan dinh diém cua dai dich COVID-19, nam 2022 va
nira dau nim 2023 thé hién sy phuc hoi manh mé cua thi truong tai
chinh Viét Nam. Tréi nguoc v6i xu huéng ban manh ciia cac nha dau
tu ca nhan trén thi truong, cac NDTNN lai ¢ dong thai “gom hang”
dan dan 6 nhom nganh tai chinh. Nhin chung, hoat dong giao dich cua
nhom nganh bao hiém khong c6 su thay doi dang ké tir trude, trong
va sau dai dich, ty 1¢ s& hitu ctia khéi ngoai tai nhdom nay gé‘m nhu gitr
nguyén khong doi trong sudt khoang thoi gian nghién ciru. Tuy nhién,
ty 18 s hiru ctia khdi ngoai ¢ hai nhom nganh ngan hang va cong ty
chimg khoan bt dau tang manh tir gty IV ndm 2020.

Nhu vy c6 thé thay, ty 1& s6 hitu khdi ngoai tai cac doanh nghiép
tai chinh niém yét trén san giao dich chimg khoan Viét Nam di c6
nhiing bién dong dang ké, doi lic khong theo xu thé chung, trude anh
huong cua dai dich COVID-19. Chinh vi vy, viée xac dinh dugc cac
nhan t6 anh huong va xay dung duge mo hinh danh gia sy anh huong
ctia cac nhan t6 d6 toi ty 1¢ s¢ hitu cta khéi ngoai tai cac doanh nghiép
tai chinh niém yét trén san giao dich chimg khoan Viét Nam 1a hét strc
6 y nghia.

4.2. Cic nhan t6 anh huéng dén tj I¢ s¢ hitu ciia khéi ngoi tai
cdc doanh nghiép tai chinh

4.2.1. Von héa thi truong ciia doanh nghiép tai chinh giai doan
2019-2023
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Hinh 2. Vén héa thj trwdng cua doanh nghiép tai chinh giai doan
2019-2023.
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Trude dai dich COVID-19, vén hoa doanh nghiép tai chinh trung
binh vao khoang 16.760 ty dong (hinh 2). Khi dich COVID-19 ép t6i,
thi truong giam diém manh, voi dong thai rit vén rong cia NDTNN,
khién von hoa trung binh giam manh con 14.800 ty dong. Tuy nhién,
thoi gian sau do, do tac dong ciia phong téa va gian cach xa hoi, von
hoa tang truong manh sudt thoi gian xay ra dai dich COVID-19, véi
thoi diém dat dinh vao quy IIT nam 2021. Day 1a thoi gian céc nha dau
tur ¢4 nhan giao dich manh trén TTCK, khién thi truong chung ting
diém ky lyc. Con sau dai dich COVID-19, bién dong cua nhom tai
chinh nay tang giam v6i day vao thoi diém quy I ndm 2022, v6i von
héa trung binh vao khoang 21.355 ty dong, 1én t6i dinh vao quy III
niam 2023 bang 28.510 ty ddng. Theo s liéu tir HOSE (S6 Giao dich
Chimg khoan TP Ho Chi Minh), ty 1¢ s¢ hitu ctia khdi ngoai tai 30 ¢d
phiéu c6 von hoa 16n nhét thi truong (VN30) da tang tir 33,6% vio
thang 1/2022 1én 34,8% vao thang 1/2024. C6 thé thay, khi nén kinh
té Viét Nam phuc hdi, cac NDTNN da tré nén lac quan hon vé trién
vong ctia TTCK Viét Nam. Diéu nay da khién cho dong vén dau tu
nuée ngoai vao Viét Nam ting trd lai, gop phan gitip cho ty 1é so hitu
ctia khi ngoai tang trd lai.

4.2.2. Chi s6 P/B ciia doanh nghiép tdi chinh giai doan 2019-2023
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Hinh 3. Chi s6 P/B ctia doanh nghiép tai chinh giai doan 2019-2023.

Trude dai dich COVID-19, chi s P/B cia ¢6 phiéu doanh nghiép
tai chinh giao dong ¢ muirc 1,19 vao quy I nam 2019, giam day vao quy
I ndm 2020 con 0,89, sau d6 tang nhanh lién tuc va dat dinh ¢ murc
3,05 vio quy II ndm 2021, véi mitc ting an tugng gan 3 lan (hinh 3).
Xu huéng nay nhanh chong dao chiéu, giam siu vé mitc trung binh
1,3 vao quy IIT nim 2022. Chi s P/B doanh nghiép tai chinh dao dong
quanh mdc 1,5 t6i tan cudi quy II nam 2023. Trén thi truong chung,
theo bao cao cua HOSE, trong dai dich COVID-19, chi s0 P/B clia
cac doanh nghiép niém yét trén HOSE di ¢6 dot giam manh. Nguyén
nhan 13 do dai dich COVID-19 da gay ra nhiéu kho khan cho hoat
dong san xuét kinh doanh cta céc doanh nghiép, din dén két qua kinh
doanh giam sut. Sau dai dich COVID-19, chi s0 P/B cuia cac doanh
nghiép niém yét trén HOSE d ¢6 xu huéng 6n dinh hon, vé mitc hop
1y, theo d6, voi céc tiém ning ting truong trd lai, cic NDTNN gia
tang nhe ty 1€ so hitu.
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4.2.3. Thanh khodn giao dich trung binh ciia ¢6 phiéu tai chinh
giai doan 2019-2023
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Hinh 4. Thanh khoan giao dich trung binh ctia c6 phiéu tai chinh giai
doan 2019-2023.

Trong giai doan quy I-IV nam 2019, thanh khoan céc cd phiéu tai
chinh ¢ mic thap, véi muc ty 18 quanh mdc 0,1, xu hudng nay kéo
to1 tan quy [ ndm 2020 (hinh 4). Thanh khoan thi truong trong giai
doan COVID-19 ting dot bién, chii yéu dén tir khdi cc nha dau tu c4
nhan va tu doanh trong nudc. Giai doan 2020-2021 chimg kién mirc
thanh khoan ky luc 1én t6i 0,53 (gép 5 lan truéc dich COVID-19) vao
quy 1T nam 2021. Khi nén kinh té phuc hoi, dong tién nha dau tw rit
sang cac loai hinh dau tu khac, thanh khoan lai giam manh vao quy
I nam 2022, dao dong quanh murc 0,25 cho téi tan quy Il ndm 2023.
Tuy nhién, thanh khoan cua khbi ngoai trén TTCK Viét Nam lai ¢6 xu
huéng khac biét. Theo s6 lidu tir HOSE, gié tri giao dich binh quén
phién dat 18.000 ty dong trong nim 2019. Trong do, gia tri giao dich
ctia NDTNN chiém khoang 40% tong gia tri giao dich. Tuy nhién,
trong dot dau ciia COVID-19, nha dau tu ngoai ban rong co phiéu
Viét Nam nhidm giam ty 1é ndm giir. Theo s6 liéu tir SSC, gié tri ban
rong cia NDTNN dat 14,9 ty USD trong nam 2020, chiém 28% tong
g1a tri giao dich. Sau COVID-19, thanh khodn TTCK Viét Nam phuc
hoi va tang truong tro lai. Theo s6 liéu tir HOSE, gié tri giao dich binh
quan phién dat 22.000 ty dong trong nam 2022, ting 120% so vi nam
2020. NDTNN mua rong ¢6 phiéu Viét Nam tro lai. Theo SSC, gia tri
mua rong ciia NDTNN dat 12,6 ty USD trong niam 2022, chiém 25%
tong gia tri giao dich.

4.2.4. Chi 56 Beta trung binh cia doanh nghiép tdi chinh giai
doan 2019-2023

Chi s6 Beta cao cho thy, ¢6 phiéu ciia doanh nghiép c6 riii ro
cao, diéu nay khién cic NDTNN e ngai khi dau tu vao doanh nghiép.
Trong giai doan trude dai dich COVID-19, chi s0 Beta & muc 0,96
vao quy I nim 2019, giam manh xudng day vao quy III ndm 2019, véi
mirc Beta 13 0,62 (hinh 5). Beta trung binh dao chiéu tang lén 0,85 vao
quy I ndm 2020, vao thoi diém méi bung phat dai dich COVID-19.
Sudt thoi gian nén kinh té va tai chinh toan cau bi anh huong nang né,
chi s6 Beta clia nhom doanh nghiép tai chinh tai Viét Nam ciing tang
manh [én téi 1,52 (hon 1,5 lan trude dich). Rui ro da taing manh trong
giai doan 2021 do lo ngai vé nhiing tiéu cyc ma dai dich mang t6i. Chi
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Hinh 5. Chi s6 Beta trung binh ctia doanh nghiép tai chinh giai doan
2019-2023.

s6 Beta nhom nganh tai chinh van tip tuc & mirc cao va quanh mirc
1,2-1,4 cho t6i tan quy II ndm 2023. Con vé cac doanh nghiép trén
thi truorng chung, trude dai dich COVID-19, chi s6 Beta trung binh
ctia cac ¢d phiéu niém yét trén HOSE dao dong trong khoang 0 9-1,1.
Trong glal doan dai dich COVID-19, chi s6 Beta cta céc co phleu
niém yét trén HOSE c6 xu hudng tang 1én. Theo nghién ctru vé chi sb
Beta trung binh ciia cac ¢6 phiéu niém yét trén HOSE trong giai doan
tir quy 1/2020 dén quy IV/2021 14 1,2; sau dai dich COVID-19, chi sb
¢6 xu hudng giam xuong; con trong g1a1 doan tir quy 1/2022 dén quy
1V/2022 vao khoang 1,0 [42]. Cac nha dau tu da tré nén lac quan hon,
dan dén viéc ho tim dén cac cb phiéu ¢6 mure do rui ro cao hon. Cac
¢d phiéu cta cac doanh nghiép c6 tiém nang ting truong cao di dugc
cac nha dau tu ua chudng.

4.2.5. Ty lé don bay trung binh ciia doanh nghiép tai chinh giai
doan 2019-2023
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Hinh 6. Ty 1& don bay trung binh ctia doanh nghiép tai chinh giai doan
2019-2023.

Vé ty 18 don by trong mdi twong quan véi ty 1& s¢ hiru cta khdi
ngoai tai doanh nghiép, trude dai dich COVID-19, don béy trung binh
tai cac doanh nghiép ¢ mic 0,54. Xuyén sudt thoi gian dién ra dai
dich, ciing nhu khi TTCK Viét Nam va nén kinh té phuc hoi, ty 18 nay
chi nhich tang nhe 1én murc dinh 0,65 vao quy I, III nam 2022, sau d6
giam nhe va dao dong quanh mirc 0,60-0,61 (hinh 6). Mtrc su dung



don bay nay so voi doanh nghiép toan thi truong 1a kha phu hop va on
dinh. Xu hudng ting, giam cta ty 1¢ don bay nhém doanh nghiép tai
chinh ¢ sy tuong dong voi cac doanh nghiép khac, nhung v6i mirc
bién dong nho hon Truée dai dich COVID-19, ty 18 don bay trung
binh ctia céc ¢ phiéu niém yét trén HOSE dao dong trong khoang
0,54. Trong g1a1 doan dai dich COVID-19, ty 1& don bay cia céc ¢b
phiéu niém yét trén HOSE ¢6 xu hudng ting lén. Su tang truong cla
ty 1¢ don bay trong giai doan ndy di 1am gia ting rui ro dau tu cho
cac nha dau tu, ddy ciing 1a 1y do din dén hanh dong ban rong cta cic
NDTNN trong giai doan nay, dic biét 1a cdc mi co phiéu cua doanh
nghiép nganh tai chinh. Ty 18 don bay trung binh cta cac co phiéu
niém yét trén HOSE trong giai doan tir quy 1/2020 dén quy IV/2021
14 0,6; sau dai dich COVID-19, ty 1¢ don bay ctia cac co phiéu niém
yét trén HOSE c6 xu hudng giam xudng, ty 1é don bay trung binh ciia
cc ¢6 phiéu niém yét trén HOSE trong giai doan tir quy 1/2022 dén
quy 1V/2022 1a 0,64 [42] Nguyen nhan ciia xu huéng nay 14 do nén
kinh té Viét Nam da dan phuc hi sau dai dich, cic doanh nghlep da
¢6 két qua kinh doanh kha quan hon, dan dén viéc ho c6 thé giam sir
dung don bay tai chinh, giam rui ro ciia doanh nghiép, diéu nay dan
dén su phuc hoi trong ty 1& so hitu cua khi ngoai & giai doan phuc
héi sau dai dich.

4.2.6. Ty gid hoi dodi VND/USD giai doan 2019-2023
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Hinh 7. Ty gi4 héi doai VND/USD giai doan 2019-2023.

Trude dai dich COVID-19, chi s6 vi m ty gia hoi doai VND/
USD tang nhe va dao dong trong khoang tir 22.000 dén 23.000 VND/
USD. Nén kinh té Viét Nam tiép tuc duy tri da ting truong on dinh,
tao ra nhu cdu ngoai t¢ 6n dinh. Chinh phu da trién khai cac bién phap
6n dinh kinh té vi mo, gitip kiém soat lam phat va on dinh gi4 ca. Khi
ty gia VND/USD tang, gia ¢ phiéu cua doanh nghiép Viét Nam tinh
bing USD s& giam. Piéu nay thu hut sy quan tim cua cac NDTNN,
vi ho mua dugc nhiéu ¢b phiéu cia doanh nghiép Viét Nam voi gia
ré hon. Trong giai doan dich COVID-19, ty gia ndy van 6n dinh va
chi bat ting manh m& vao quy Il ndm 2022, do nhiing bién phap thiic
ddy xuat nhap khau cia Chinh phu, nhim phuc hdi kinh & sau dai
dich, dic biét voi dbi tac thuong mai 16n 1a Hoa Ky (hinh 7). Tuy
nhién, khi ty gia VND/USD tang, chi phi san xuat va kinh doanh ctia
doanh nghiép Viét Nam tinh bang USD s& ting. Diéu nay lam giam
lgi nhuan cua doanh nghiép, tir d6 khién cac NDTNN e ngai khi dau
tu vao doanh nghiép.
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4.2.7. Lam phat cua Viét Nam giai doan 2019-2023
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s Lam phat ctia Viét Nam
giai doan 2019 - 2023

Hinh 8. Lam phat cua Viét Nam giai doan 2019-2023.

Lam phat tai Viét Nam trong giai doan truéc COVID-19 (quy I,
II ndm 2019) c6 xu hudng giam dan, v6i muc 2,7-1,98%, theo bao
cao ciia Ngan hang Nha nudc Viét Nam. Lam phat tai Viét Nam trong
giai doan trong COVID-19 (tir ndm 2020 dén 2022) ¢6 xu hudng bién
dong manh, tang 1én 5,23% vao quy IV ndm 2019, giam manh trong
dot dich COVID-19 va vé 0,19% trong quy IV nam 2020 (hinh 8).
Lam phat cao ¢6 xu huéng lam giam gi4 tri dong tién, tir do lam giam
gia tri cta ¢ phiéu. Piéu nay khién cic NDTNN e ngai khi dau tu
vao doanh nghiép Viét Nam. Ngoai ra, lam phat cao cling lam tang chi
phi san xut va kinh doanh ciia doanh nghiép Viét Nam. Diéu nay lam
giam loi nhuan cua doanh nghiép, tir 6 cling khién cac NDTNN han
ché du tu vao doanh nghiép. Sau khi dai dich COVID-19 duoc kiém
soat, nam 2022, lam phat & Viét Nam tiép tuc co xu hudng tang, vai
muc 1,81% vao quy IV nam 2021, 1én tdi 4,55% cung ky nam 2022.
Nguyén nhén 1a do tinh hinh kinh té thé gioi bat 6n, lam phat ting
cao... Cac yéu t6 nay da tac dong dén gia ca hang hoa va dich vu trén
thé gi6i, dan dén lam phat tang cao & Viét Nam. Ngoai ra, céc nhan
t6 ndi tai cia nén kinh t& Viét Nam nhu gia cd xang dau, luong thuc
thyc pham... ciing c6 xu hudng tang cao, dan dén lam phat ting. Chinh
phii d4 c6 nhiing bién phap manh nham kiém soat lam phat, do d6 xu
huéng nay da dao chiu, va trong quy I, I nim 2023 da chimg kién
muc lam phat giam con 2%.

Can ¢ vao co so 1y luan va thyc tién di trinh bay & trén, nhom tac
gia d& xudt, cac nhan t6 anh huong dén ty 1& so hitu cua khbi ngoai tai
cac doanh nghiép tai chinh niém yét trén san giao dich chimg khodn
Viét Nam gdm: von héa thi truong; thanh khodn giao dich; ty 16 don
béy; chi sd P/B; chi sb Beta; ty gia hoi doai va lam phat. Tir d6, nhom
thc gia dé xuat c4c gia thuyét nghién ctru nhu sau:

Gid thuyét 1 (H1): Vén hoa thi truong c6 anh huong dén ty 16 so
hitu cta khéi ngoai tai cac doanh nghiép tai chinh niém yét trén san
giao dich chiing khoan Viét Nam.

Gid thuyét 2 (H2): Thanh khoan giao dich c6 anh huong dén ty 1¢
56 hiru ctia khéi ngoai tai cac doanh nghiép tai chinh niém yét trén san
giao dich chiing khoan Viét Nam.
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Gid thuyét 3 (H3): Ty 18 don by co anh huong dén ty 1& s hiru
ciia khdi ngoai tai cac doanh nghiép tai chinh niém yét trén san giao
dich chung khoan Viét Nam.

Gid thuyét 4 (H4): Chi s P/B ¢6 anh huong dén ty 1é so hiru ciia
khdi ngoai tai cac doanh nghiép tai chinh niém yét trén san giao dich
chirng khoan Viét Nam.

Gid thuyét 5 (H5): Chi s6 Beta c6 anh huong dén ty 1¢ s¢ hiru
cuia khéi ngoai tai cac doanh nghiép tai chinh niém yét trén san giao
dich chtmg khoan Vi¢t Nam.

Gid thuyét 6 (H6): Ty gia hdi dodi ¢ anh huong dén ty 16 s¢ hiru
ctia khbi ngoai tai cdc doanh nghiép tai chinh niém yét trén san giao
dich ching khoan Viét Nam.

Gid thuyét 7 (H7): Lam phat c6 anh huong dén ty 18 so hiru ciia
khdi ngoai tai céc doanh nghiép tai chinh niém yét trén san giao dich
chiing khodn Viét Nam.

Dua trén cac gia thuyét duoc dua ra, nhom tac gia dé xudt mo
hinh nghién ctru nhu sau:

FOREIGNit = B0 + PISIZEit + A2LIQUIDITYit +
B3LEVERAGEit + B4PBit + BSBETAit + B6EXCHANGEt +
B7INFLATIONt + Eit

trong do, FOREIGNit 1a ty 1¢ s hitu ctia khdi ngoai tai doanh nghiép
i vio thoi diém t. Pugc tinh bing:

S6 lwgng c6 phi€u NDTNN ndm gitr

S& lwgng ¢6 phiéu lwu hanh caa doanh nghiép

SIZEit 1a von hoa thi truong tai doanh nghiép i vao thoi diém t;
LIQUIDITYit 1a thanh khodn giao dich tai doanh nghiép i vao thoi
diém t. Puoc tinh boi cong thirc sau:

Tdéng khdi lwong c6 phiéu giao dich ctia doanh nghiép

S6 lwong c6 phiéu lwu hanh ctia doanh nghiép

LEVERAGE:it 13 ty 1¢ don by tai doanh nghiép i vao thoi diém
t. Puogc tinh boi cong thire sau:

Tong ng chia doanh nghiép

To6ng tai san clia doanh nghiép

PBit 1 chi s P/B tai doanh nghiép i vao thoi diém t. Puoc tinh
boi cong thuc sau:

Vo6n hoa thi trwong

Von hoa s6 sach cua doanh nghiép

BETAIt 1a chi sb Beta tai doanh nghiép 1 vao thoi diém t;
EXCHANGEH 1a ty gia hbi doai vao thoi diém t; INFLATION la
lam phét vao thoi diém t; B0, B1, B2... B7 14 cac hé s6 cua phuong
trinh hoi quy; €it 1a sai s chudn cua céc wde luong.
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Bang phuong phép nghién ciru dinh tinh, trén co s& tong hop
nhiing van dé I luan va thyc tién, nhom tac gia da dat muc tiéu déra
1a x4y dung duoc mot mé hinh nghién ciru c4c nhan t6 anh huong dén
ty 18 s& hitu cia khéi ngoai tai cac doanh nghiép tai chinh niém yét
trén san giao dich chimg khoan Viét Nam. Han ché cua nghién ctru 1a
nhém téc gia chua ¢6 di nguon lyc dé kiém dinh m6 hinh dé xuét. Vi
vy, huéng nghién ctru tiép theo ciia nhom, ddng thoi ciing 1a goi y
cho cac nghién ctru khac trong twong lai la xac dinh phuwong phap dinh
lugng phi hop va thu thap du dir liéu dé kiém dinh md hinh va danh
gi4 sw anh huong cua cac nhan td trong md hinh dén ty 1¢ so hitu cia
khdi ngoai tai cdc doanh nghiép tai chinh niém yét trén san giao dich
chung khoéan Viét Nam.

TAI LIEU THAM KHAO

[1] C. Wei (2010), “Do foreign institutions improve stock liquidity?”, SSRN,
DOI: 10.2139/ssrn.1571220.

[2] D. Greenaway, A. Guariglia, Z. Yu (2009), “The more the better? Foreign
ownership and corporate performance in China”, SSRN, DOI: 10.2139/ssrn.1448509.

[3] C.T.H. Vinh, N.D.K. Linh, VK. Dung (2017), “Determinants of foreign
ownership: Evidences from Vietnam listed firms”, Journal of International
Economics and Management, 94, pp.3-22.

[4] A. Saurav, P. Kusek, R. Kuo, et al. (2020), The Impact of COVID-19 on
Foreign Investors: Evidence from The Quarterly Global MNE Pulse Survey for
The Third Quarter of 2020, https://openknowledge.worldbank.org/server/api/core/
bitstreams/ff1b779d-045f-5938-a75a-3d01fc51cf03/content, accessed 31 December
2020.

[5] V.V. Acharya, V.R. Anshuman, K.K. Kumar (2022), “Foreign fund flows and
equity prices during the COVID-19 pandemic: Evidence from India”, ADBI Working
Paper Series, DOI: 10.56506/rsah7912.

[6] N.T.T. Ha (2022), “Characteristics of foreign-invested enterprises affect
auditing activities”, Industry and Trade Press, https://tapchicongthuong.vn/bai-viet/
dac-diem-cua-cac-doanh-nghiep-co-von-dau-tu-nuoc-ngoai-anh-huong-den-hoat-
dong-ke-toan-kiem-toan-88842.htm, accessed 11 June 2022 (in Vietnamese).

[7] M.A.A. Zraiq, F.H.B. Fadzil (2018), “The impact of ownership structure
on firm performance: Evidence from Jordan”, International Journal of Accounting,
Finance and Risk Management, 3(1), pp.1-4, DOL: 10.11648/j.ijafrm.20180301.12.

[8] E.M.A. Matari, Y.A.A. Matari, S.A. Saif (2017), “Association between
ownership structure characteristics and firm performance: Oman evidence”,
Academy of Accounting and Financial Studies Journal, 21(1), pp.1-10.

[9] M. Oktavian (2019), “The effect of managerial ownership, institutional
ownership, and foreign ownership on the performance of intellectual capital
performance”, The Indonesian Accounting Review, 9(1), DOIL: 10.14414/tiar.
v9il.1631.

[10] M. Ayyagari, A.D. Kunt, V. Maksimovic (2007), “Formal versus informal
finance: Evidence from China”, Policy Research Working Paper Series, The World
Bank, https://econpapers.repec.org/paper/wbkwbrwps/4465.htm, accessed 1 January
2020.

[11] F. Allen, J. Qian, M. Qian (2005), “Law, finance, and economic growth
in China”, Journal of Financial Economics, 71(1), pp.57-116, DOL: 10.1016/j.
jfinec0.2004.06.010.

[12] S.E. Naggar (1994), “The role of financial institutions in facilitating
investment and capital flows”, Financial Policies and Capital Markets in Arab
Countries, 2, DOI: 10.5089/9781557754189.071.



[13] T. Carlton (1999), “Risk and capital management in non-financial
companies”, RePEc, pp.83-107.

[14] J. Greenwood, B. Jovanovic (1990), “Financial development, growth, and
the distribution of income”, Journal of Political Economy, 98(5), pp.1076-1107.

[15] VR. Bencivenga, B.D. Smith (1998), “Economic development and
financial depth in a model with costly financial intermediation”, Research in
Economics, 52(4), pp.363-386, DOI: 10.1006/reec.1998.0176.

[16] B. Hariprasad (2016), “FII ownership in Indian equity securities: The
firm-level determinants”, Theoretical Economics Letters, 6(5), pp.917-926, DOLI:
10.4236/tel.2016.65095.

[17] D.L. Warganegara (2018), “The effects of firm-level investability sizes
on foreign ownership in Indonesian public firms”, Asia-Pacific Financial Markets,
25(4), pp.267-284, DOI: 10.1007/s10690-018-9248-3.

[18] S.C. Bae, J.H. Min, S. Jung (2011), “Trading behavior, performance, and
stock preference of foreigners, local institutions, and individual investors: Evidence
from the Korean stock market”, Asia-Pacific Journal of Financial Studies, 40(2),
pp.199-239, DOLI: 10.1111/j.2041-6156.2011.01037.x.

[19] M. Dahlquist (2001), “Direct foreign ownership, institutional investors,
and firm characteristics”, Journal of Financial Economics, 59(3), pp.413-440, DOL:
10.1016/50304-405x(00)00092-1.

[20] A. Badawi, A.A. Qudah, W.M. Rashideh (2019), “Determinants of foreign
portfolio investment in emerging markets: Evidence from Saudi stock market”,
Journal of Economics and Finance, 43(4), pp.779-794, DOI: 10.1007/s12197-019-
09482-8.

[21] K. Ko, K.S. Kim, S.H. Cho (2007), “Characteristics and performance of
institutional and foreign investors in Japanese and Korean stock markets”, Journal
of The Japanese and International Economies, 21(2), pp.195-213, DOI: 10.1016/].
jie.2005.11.002.

[22] C.H. Lin, C.Y. Shiu (2003), “Foreign ownership in the Taiwan stock
market - An empirical analysis”, Journal of Multinational Financial Management,
13(1), pp.19-41, DOL: 10.1016/s1042-444x(02)00021-x.

[23] X.V. Vo (2015), “Foreign ownership and stock return volatility - Evidence
from Vietnam”, Journal of Multinational Financial Management, 30, pp.101-109,
DOI: 10.1016/j.mulfin.2015.03.004.

[24] K.P. Lim, C.W. Hooy, K.B. Chang, et al. (2016), “Foreign investors and
stock price efficiency: Thresholds, underlying channels and investor heterogeneity”,
The North American Journal of Economics and Finance, 36, pp.1-28, DOL:
10.1016/j.najef.2015.11.003.

[25] E. Liljeblom, A. Loflund (2005), “Determinants of international portfolio
investment flows to a small market: Empirical evidence”, Journal of Multinational
Financial Management, 15(3), pp.211-233, DOI: 10.1016/j.mulfin.2004.09.003.

[26] J.A. Batten, X.V. Vo (2015), “Foreign ownership in emerging stock
markets”, Journal of Multinational Financial Management, 32-33, pp.15-24, DOI:
10.1016/j.mulfin.2015.05.001.

[27] T. Hoshikawa, T. Yoshimi (2021), “The effect of the COVID-19 pandemic
on South Korea’s stock market and exchange rate”, The Developing Economies,
59(2), pp.206-222, DOI: 10.1111/deve.12276.

KHOA
8CONGHN%CI:-IE

66(4) 4.2024

Khoa hoc Xa héi va Nhan van | Kinh t€ va kinh doanh s

[28] T. Paldon, V. Easwar, U. Bhalla (2021), “A comparative study of foreign
portfolio investment and its effect on stock market in India during COVID-19”,
Dogo Rangsan Research Journal, 11(9), pp.5-10.

[29] M.T. Kartal, H.M. Ertugrul, T. Ulussever (2021), “The impacts of foreign
portfolio flows and monetary policy responses on stock markets by considering
COVID-19 pandemic: Evidence from Turkey”, Borsa Istanbul Review, 22(1), pp.12-
19, DOI: 10.1016/1.bir.2021.06.003.

[30] E.F. Fama (1970), “Efficient capital markets: A review of theory and
empirical work”, The Journal of Finance, 25(2), pp.383-417, DOI: 10.2307/2325486.

[31] N.T.K. Anh, C.T. Si (2017), “The impact of foreign investors’ trading to
Vietnamese stock markets”, AGU International Journal of Science, 16(4), pp.62-75
(in Vietnamese).

[32] L.C.M. Phuong (2021), “The impact of COVID-19 on stock price:
An application of event study method in Vietnam”, Journal of Asian Finance,
8(5), pp.523-531, DOI: 10.13106/jafeb.2021.vol8.n05.0523.

[33] S.A. Ross (1976), “The arbitrage theory of capital asset pricing”,
Journal of Economic Theory, 13(3), pp.341-360, DOIL: 10.1016/0022-
0531(76)90046-6.

[34] J. Igbal, A. Haider (2005), “Arbitrage pricing theory: Evidence from an
emerging stock market”, The Lahore Journal of Economics, 10(1), pp.123-140.

[35] N.F. Chen, R. Roll, S.A. Ross (1986), “Economic forces and the stock
market”, The Journal of Business, 59(3), pp.383-403, DOL: 10.1086/296344.

[36] T.D. Nguyen (2010), “Arbitrage pricing theory: Evidence from an emerging
stock market”, Development and Policies Research Center, 26pp.

[37] Z. Kisman, S. Restiyanita (2015), “The validity of capital asset pricing
model (CAPM) and arbitrage pricing theory (APT) in predicting the return of stocks
in Indonesia stock exchange 2008-2010", American Journal of Economics, Finance
and Management, 1(3), pp.184-189.

[38] N.N. Taleb, D. Chandler (2007), The Black Swan: The Impact of The
Highly Improbable, Random House, 366pp.

[39] L. Morales, B.A. O’Callaghan (2020), “COVID-19: Global stock markets
‘Black swan’”, Critical Letters in Economics & Finance, 1(1), DOI: 10.21427/gv7k-
1c77.

[40] E. Stavrova, M. Paskaleva, A. Stoykova (2020), “Black swan event: An
evidence from China’s economics effects”, Proceedings of CBU in Economics and
Business, 1, pp.133-140, DOIL: 10.12955/peb.v1.30.

[41] Deloitte (2020), "COVID-19: A black swan event for the semiconductor
industry?", https://www.deloitte.com/global/en/issues/resilience/a-black-swan-
event-for-the-semiconductor-industry-covid-19.html, accessed 13 March 2021.

[42] N.H. Duong, K.L. Nguyen, T.T.N. Le, et al. (2022), “Assessing the impact
of financial stress on business performance of businesses listed on the Ho Chi Minh
city stock exchange in the context of the COVID-19 epidemic”, Vietnam Journal of
Financial Economics, 3, pp.36-48 (in Vietnamese).



