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Tom tit: 
Muc tieu cua bat viet ndy la nghien ciru dnh huang cua cdu trdc sa hiiu din hieu qud hogt 
dong cita cdc doanh nghiip niim yet trin thi trucmg chiing khodn Viet Nam. Nghiin ciru su 
dung da lieu bdng tit 502 doanh nghiep niem yet tren sdn chimg khodn Thdnh pho Ho Chi 
Minh vd Hd Noi trong giai dogn 2012-2017. Phuang phdp GMM he thong duac dp dung de 
kiem djnh tdc dong cua cdu true s& hiru din hiiu qud hogt dong cua cdc doanh nghiip. Ket 
qud nghien cuu chi ra rang. s& hUu nhd nu&c co moi quan he hinh chit U v&i hi$u qud doanh 
nghiep trong khi s& hOu nu&c ngodi vd mirc do tap trung s& hiru co moi quan hi hinh chir U 
nguac v&i hieu qud hogt dong cua cdc doanh nghiip. Cdc hdm y qudn tri duacgaiy trong bdi 
viit giup ndng cao hiiu qud hogt dgng cita cdc doanh nghiip niim yit tren thi tru&ng chung 
khodn nhdm tdng cuang long tin cua cdc nhd ddu tu. 

Tir khda: Hieu qua boat ddng doanh nghiep, miic dp tap tmng sd hiru, sd hiiu nha nudc, sd 
hiiu nudc ngoai, 
Ma JEL: G32, M12. 

Impact of ownership structure on performance of listed firms on Vietnam Stock 
Exchange 

Abstract: 
The aim of this study to investigate the effect of ownership structure on firm performance 
in the context of Vietnamese listed firms. The study uses panel data of 502 listed firms on 
Hochiminh Stock Exchange and Hanoi Stock Exchange over the period 2010 to 2015. 
This study employs the system generalised method of moment estimation to examine the 
relationship between ownership structure and firm performance. This study finds that state 
ownership has a U-shaped relationship with firm performance: while foreign ownership and 
concentration ownership have an inverted U-shaped relationship with firm performance. This 
research provides governance implications decrease state ownership and foreign ownership 
to improve firm performance of Vietnamese listed firms. 

Keywords Firm performance, concentration ownership, state ownership, foreign ownership. 
JEL Code: G32, M12. 

Sd277thdng 7/2020 35 klllllIcJIlilllril'll 

mailto:wdut@ctu.edu.vn
mailto:dangthiphuongngal93@gmail.com
mailto:ptnsuong@ctu.edu.vn


l.GidI thieu 

Trong nhidu nam qua, ciu tnic sa hihi trong 
doanh nghiep la mpt trong nhung van de dugc quan 
tam nhieu trong cac doanh nghiep tai Viet Nam. Vin 
de nay cang dugc quan tam nhieu ban khi qua trinh 
tu nhan hda cac doanh nghiep nha nudc d Viet Nam 
dugc bat dau tir nam 1992. Mgt trong nhirng vin 
de dang dugc quan tam trong qua trinh tai can tnic 
doanh nghiep chinh la viec thoai vdn nba nudc hay 
su tham gia nhieu han ciia cac cd ddng khac, dac 
biet la cd ddng nudc ngoai. Cac nhdm cd dong khac 
nhau se cd nhiing quyen ipi va lai ich khac nhau, cd 
quan he khac nhau vdi chinh phu, ngan hang va cac 
ddi tac chien luge nen cau tnic sd hiiu ed anh hudng 
Idn den nhiing quydt dinh ciia doanh nghiep va tac 
ddng ddn hieu qua boat ddng ciia doanh nghiep. 

Ben canh dd, dac diem cua md hinh sd huu d Viet 
Nam la ty le nam giir ciia hdi ddng quan tri kha cao, 
ty le cd ddng ngi bg Idn, dieu nay dan den kha nang 
thdng tin chua dugc minh bach cao. Do dd, van de 
"dai dien" tir lau da trd thanh van de nan giai ciia 
cac doanh nghiep Viet Nam; cau hdi dat ra la lam 
the nao giai quyet van de "dai dien" dya tren co sd 
cau tnic sd hiru, dac biet la mirc dp tap tmng so buna 
dang la mdi quan tam ciia gidi hpc thugt va doanh 
nghiep. Mac dii, da cd nhieu nghien cim d eac qude 
gia phat tridn tim hieu mdi quan he giiia cau tnic 
sd hiiu va hieu qua hoat dgng ciia doanh nghiep. 
Tuy nhidn, nhung nghien ciru trong thdi gian qua 
van chua dat dupc sy ddng thuan \'e mdi quan he 
nay. Do dd, mdt nghien ciru sau ban ve mdi quan he 
giiia cau triic sd huu va hieu qua doanh nghiep trong 
mdt quoc gia cd nen kinh te dang chuydn ddi nhu 
Viet Nam la can thiet. Bdi nhung bang chiing tbyc 
nghiem cd the cung cap mdt cai nhin sau sac ve dae 
didm kliac biet ciia nen kinh te chuyen ddi vdi mdi 
trudng the che mang tinh khdng chac chan cao (Vo 
& cdng sy, 2018). Chinh vi vay, muc tidu cua bai 
viet nay la do ludng anh hudng cua cau tnic sd hiru 
ddn hieu qua boat dgng cua cac doanh nghiep niem 
yet tren thi tnrdng chimg khoan Viet Nam de cung 
cip bing chimg thuc nghiem nliam lam nen tang cho 
vice giai thich mdi quan he nay trong bdi canh ndn 
kinh te chuyen ddi nhu Viet Nam 

2.Co so IV thuyet va mo hinh nghien ciru 

Ly thuyet ngudi dai dien Jensen & Meckling 
(1976) phat bieu rang, cau tnic sd hiru ciia doanh 
nghiep cd the anh hudng ket qua boat ddng ciia 
doanh nghiep thdng qua mau thuan giiia nha quan ly 

\ a cd ddng. Vin dd ngudi dai dien lam phat sinh \ a 
tang chi phi dai dien. Vdi ban chat ciia quan be dai 
dien, ngudi quan ly doanh nghiep ludn cd xu hudng 
tim kidm lgi ich ca nhan cho bp han la hanh dpng \ i 
lgi ich chung ciia doanh nghiep \ a cac cd ddng cua 
doanh nghiep. Thdm vao dd, miic do sd hihi quan ly 
uong doanh nghiep gdp phin ddng nhat, hgi hi Igi 
ich cua cd ddng va nha quan ly, va vi vay lam giam 
\kn de ngudi dai dien. Ddng thdi. didu nay ciing 
khuydn khich sy gia tang doi vdi sd hiru quan ly dd 
tdi da hda gia tri doanh nghiep. Tuy nhien, phuang 
phap nay gay ra hai hieu iing giiia cau tnic sd hiiu 
va hieu qua boat dgng ciia doanh nghiep cd phin 
dd la: hieu img hgi tu va hieu img ngan chan. Hieu 
ling hdi m cho ring, tucmg quan duang giiia vdn hda 
doanh nghiep va ty trpng sd huu cua nha quan tri. 
Trong khi do, hieu iing ngan chan cho rang, tuang 
quan am vi ty trgng sd hiiu Idn cua nha quan tri ngan 
chan viec kiem soat doanh nghiep tir thi tmdng. Do 
dd, lam tram trgng them van de ngudi dai dien trong 
doanh nghiep. 

Vdi dae thii sd hiiu nha nude tai cac qude gia cd 
sy can thiep Idn ciia chinh phii vao cac boat ddng 
kinh te, sd hiiu nha nudc cd tac ddng ngugc chidu 
den hieu qua hoat dgng ciia cdng ty khi nha nudc 
gdp vdn phan ldn trong cdng ty, chii khdng phai la 
cac cd ddng khac. Cac chi phi dai dien phat sinh do 
cac cd ddng nha nudc la cae ca nhan dai dien, cd 
dong dai di^n cd thd boat dpng khdng vi muc tieu 
hieu qua va lpi ich cua cdng ty dan den sd hiiu nha 
nudc cao lai cd tac ddng tidu cyc den ket qua hoat 
ddng ciia cdng ty. Ngugc lai, sd hiru nudc ngoai 
dugc hieu la sd hiru cua cac nha dau tu tu nhan nudc 
ngoai. Khi cac nha dau tu nudc ngoai dugc phep sd 
hiiu vdn cd phan ciia cac cdng ty trong nudc, hieu 
qua boat ddng ciia cdng ty se dugc cai thien khi cac 
nha dau tu nudc ngoai tham gia va cd trach nhiem 
ban trong cac boat dgng ciia cdng ty. Hieu qua boat 
ddng cua cdng ty eung chinh la lgi ich ciia cac cd 
ddng nudc ngoai dang gdp vdn trong cdng ty. 

Cho den nay cd nhidu nghien cuu trong va ngoai 
nudc van dung Ly thuyet dai dien da dicu ira \ e cau 
tnic sd hiiu va hieu qua boat ddng. Vd Xuan Vinh 
(2014) chi ra rang, cac cdng ty cd sa hihj cang cao thi 
hieu qua boat ddng va gia tri doanh nghiep cang cao. 
Mdt nghien cim khac ciia \'yu\en Thi Hoa Hdng & 
\gu\cn Thanh Loan (2017) cho thiy, sd hiru nudc 
ngoai lac dpng tidu cyc den hipu qua doanh nghiep 
dugc do ludng bang bien Tobin's Q. nhung khi sd 
hiiu nudc ngoai dat ddn mirc 24.4"., thi mdi quan he 
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nay trd thanh tich cue. So hiiu nudc ngoai td chirc 
va ca nhan ciing cd mdi quan he hinh chii U vdi 
hieu qua ciia cac doanh nghiep niem yet. Song song 
do, Gurbuz & Aybars (2010) phat hien thay rang sd 
hiiu nuac ngoai cai thien dang ke hieu qua tai chinh 
cua doanh nghiep d Thd NhT Ki d mgt mirc do nhat 
dinh. Tuy nhien, ty le nam giu ciia cac cd ddng nudc 
ngoai cang cao lai khdng lam tang thdm Igi nhuan 
cho doanh nghiep. Trong khi do, Gedajlovic & cdng 
sy (2005) khang djnh rang sdhiru nudc ngoai tuang 
img vdi phan tram sd cd phan dang luu hanh dupc 
nam giii bdi nha dau tu nudc ngoai tuang quan 
duong va cd y nghia vdi ty le chi tra cd tiic. 

Qua luge khao cac nghidn cim tren phat hien 
rang, cac nghien cuu tbyc nghiem dupc tbyc hien 
tmdc dd chi sir dung phucmg phap dan gian trong 
dinh lugng va su dung nghien ciru dii heu bang vdi 
khoang thdi gian ngan. Do cac doanh nghiep mem 
yet trong khoang thdi gian ngan khdng gidng nhau. 
Vi vay, nghien ciru nay sir dung phan tich dii lieu 
bang khdng can bang vdi khoang thdi gian 5 nam 
nhim khac phuc cac nhugc diem ve thu thap ciing 
nhu xu ly sd lieu. 

2.1. Mite do tap trung s& hHii 

Tae dgng cua cau tnic sd hiiu len hieu qua doanh 
nghiep cd nguon gdc tii' xung dot lgi ich giiia cac cd 
ddng. Khi quydn Igi cua cac cd ddng khdng gidng 
nhau, mirc dp tap tmng quyen sd hiiu tap tmng vao 
nhdm cac co ddng Idn. Cuervo (2002) cho rang, khi 
cac cd ddng Idn nam giir mdt ty le cd phan dii Idn, 
nhihig cd ddng nay cd thd ap dat quyen Ipi ciia minh 
len tren lgi ich doanh nghiep va chiem doat Igi ich 
ciia cac co ddng nhd. Mat khac, miic dp tap tmng 
quyen sd hiru cd the cai thien hieu qua doanh nghiep 
do giam sat cac nha quan ly chat che ban. Do do, 
miic dd t |p tmng quydn sd hiiu cd the cd mdt mdi 
quan he phi myen tinh vdi hieu qua doanh nghiep. 
Dieu nay, cho thay mirc dp tap trung sd hiiu cd tac 
ddng tich cyc liic dau va se cd tac ddng tieu cue khi 
cd ddng gianh dugc qua nhieu quydn lyc. Cac ket 
qua nay tang sire iing hg cho gia thuyet sau: 

Gia thuyet 1 (HI): Mirc do tap tmng sd hiiu cd 
mdi quan he phi tuyen hinh chir U ngugc vdi hieu 
qua hoat dpng cua nhung doanh nghiep niem yet 
tren san chimg khoan Viet Nam. 

2.2.S& hiru nhd nu&c 

Wei & cdng sy (2005) da dua ra nhiing bing 
chung quan trpng cho thay sd hii'u nha nudc cd mdi 
quan he phi tuyen hinh chir U vdi hieu qua boat dpng 

ciia doanh nghiep. Khi sd hiru nha nudc dat den mdt 
didm gidi ban (diem tdi uu nhat hoae didm thap nhat 
ddi vdi cau tnic sd hiiu) hieu qua ciia doanh ngbiep 
giam kbi cd phan ciia nha nudc tang ten, bdi vi cd 
ddng nha nudc quan tam nhieu ddn lpi ich chinh tri 
chu khdng phai la lgi ich kinh te. Nhung khi sd huu 
nha nudc vugt qua didm gidi ban thi bieu qua doanh 
nghiep lai tang len. Ly do la sd hiiu nha nudc khdng 
hieu qua trong viec tdi da hda Igi nhuan va quan ly 
doanh nghiep. Khi cd ddng nha nudc trd thanh cd 
ddng chi phdi thi nhihig mdi quan he chinh tri va 
quydn lyc ciia cd ddng nha nudc cd thd giiip tang 
bieu qua boat dgng cua doanh nghiep bang each gui 
mgt tin hieu tich cyc cho thi tmdng va tham gia hieu 
qua trong viec giam sat quan ly va hd trg cho nhihig 
doanh nghiep nha nudc dang gap khd khan vi sd hiru 
nha nudc cd nhieu lgi the de tiep can cac ngudn lyc, 
Tir nhiing lap luan tren, nghien ciiu nay de xuat gia 
thuyet nhu sau: 

Gia thuyet 2 (H2): Sd hiiu nha nudc cd mdi quan 
he phi myen hinh chii U vdi hieu qua hoat ddng cua 
nhirng doanh nghiep niem yet trdn san chiing khoan 
Viet Nam. 

2.3.Sffhiiv nu&c ngodi 

Hau het cac nghien cuu cho rang sd hii'u nudc 
ngoai cd tac dgng tich cyc den hieu qua doanh 
nghiep bdi vi cac cd ddng nudc ngoai cd the ddng 
vai trd giam sat trong he thdng quan tri ndi bd doanh 
nghiep. Kim (2011) lap luan rang giiip cac doanh 
nghiep giam cac van de dai dien, cat giam chi phi 
ndi bp. Vi cac cd ddng nudc ngoai tap tmng vao 
Igi ich lau dai chir khdng phai la Igi ich ngan ban. 
Tuy nhidn, cac nha dau tu nudc ngoai chi tbyc hien 
dieu nay khi hg cd du quyen kidm soat trong doanh 
nghiep - khi hg la nhiing co ddng Idn. Ngoai ra, cd 
ddng nudc ngoai gdp phan cai thien each thirc dieu 
hanh. quan tri doanh nghiep do tinh nang ddng c6 tir 
kinh nghiem hoat ddng dau tu va ap dung cac chuan 
myc quan tri doanh nghiep tien bd ban vao doanh 
nghiep, Ben canh do, sd hiru nudc ngoai cd the nang 
cao hieu qua thi tmdng bang kha nang tai chinh va 
phan phoi cd tire cao han. Do do, cd the nhan dinh 
ring sd hiiu nudc ngoai khi ddng vai trd giam sat cd 
the lam tang hieu qua doanh nghiep. Tuy nhien, tac 
dpng tich cyc nay co the bien mat khi sd hiru nudc 
ngoai chidm ty le Idn trong cau tnic sa hiru. Vi vay, 
gia thuyet dupc de nghi nhu sau: 

Gia thuySt 3 (H3): Sd hiiu nudc ngoai cd mdi 
quan he phi myen hinh chir U ngugc \di hieu qua 
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Hinb 1: Mo hinh nghien cuu 

" N 
Muc do 
tap tmng 
sdhiru 

V-

Sahiru 
nha nuoc 

Sd hihi 
nuac 
ngoai 

H2 / 

H 3 ^ / 

Hieu qua \ 
hnat ddno 1^ 
Ciia doanh / 

ngbiep / 

f 
Cac bien kiem 

scat 
Quy md doanh 

nghiep; 
Lgi nhuan; 

Sd nam boat dpng 

cua doanh nghiep; 
Tdng ddn bay na; 

Lai tire cd tire 

^ 

boat ddng cua nhihig doanh nghiep niem yet tren san 
chimg khoan Viet Nam 

Til nhirng lap luan tren va dua vao ket qua cua 
cac nghien ciiu tmdc, md hinh nghien ciiu dugc khai 
quat qua Hinb 1. 

3.Phuong phap nghien ciru 

3. l.Nguon die lieu 

De kidm dinh md hinh nghien cim, bai viet sii 
dyng dii lieu bang khdng can bang gdm 502 doanh 
nghiep phi tai chinh dugc niem yet tren hai san 
chirng khoan HOSE va HNX. Sd lieu dugc thu thap 
trong khoang thdi gian tir 2012-2017. Do vay, tdn 
sd quan sat trong bai vidt nay la 3.012. De dam bao 
chat lugng dir lieu, nghien cim nay loai nhiing doanh 
nghiep vi pham quy dinh cdng bd thdng tin hoac 
chiu sy giam sat dac biet ciia Uy ban Chung khoan 
Nha nudc Viet Nam. Mdt sd doanh nghiep cd thdng 
tin khdng diy dii cac doanh nghiep thidu dii lieu tai 
chinh can thiet cho viec xay dyng bien hoac khdng 
phii hgp cung dupc sang loc lai dd tang do tin cay 
ciia mau dii lieu. Ben canh dd, nghidn cim nay cdn 
loai bd khdi miu cac doanh nghiep cd cau tnic sd 
him 100% thudc ve mgt thanh phan, chi thu thap 
nhihig doanh nghiep cd cau true sd hihi cd tu hai 
thanh phan trd len, Cac sd lieu dugc sir dyng trong 
phan tich thye nghiem dugc thu thap va tinh toan tir 
sd lieu thii cap thdng qua cac bao cao tai chinh hgp 
nhat hang nam da dugc kiem toan gdm: bang can ddi 
kd loan, bao cao ket qua boat ddng kinh doanh. bao 
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cao luu chuyen tien te, bang thuydt minh bao cao tai 
chinh va ban cao bach. 

3.2.Dinh nghia vd do lu&ng cdc bien trong mo 
hinh nghien citu 

3 2.Biin phu thuoc (Y) 

Hiiu qud hoat dong cua cac doanh nghiep niem 
yet dugc do ludng bang chi so Tobin's Q. Cu the 
dugc tinh bang cdng thiic dudi day: 

Tobin s Q = 
Gia tri von hoa thj truong + gia iri so sach cita ni? 

Tong lai san 

Ngoai ra, Kato & Long (2006) dd nghi ap dyng 
didu chinh nganh cho chi sd ROA. Do dd, ngbiSn 
cuu nay sii dyng gia tri dieu chinh dugc tinh nhu 
sau: 

ROA= 
Lgi nhuan sau thue 

Tdng tai san binh quan 

ADJROA = sign (ROA-IDMr) * ̂ (ROATDM^ 

3.2.2.Biin doc lgp (XI): Cdu true s& hiru 

Bidn ddc lap trong nghidn cuu nay gdm: sd huu 
nha nude va sd hiiu nudc va miic dp tap tmng sd 
hiru. 

Nghien ciiu nay do ludng bidn sd hihi nha nudc 
va sd hiru nudc ngoai theo nghidn ciiu ciia Gurunlu 
& Gursoy (2010), cy the nhu sau: 

so CO phi^u nam giu boi nha nuoc 
So hihi nha nuac = 

tong so CO phieu 

KifllileJ'liaiirifii 



lujc ngoai sd hiru Sd huu nude ngoai = ^°°°^ •"-.-- , . — 
tong so CO phiLu 

Bien dgc lap cudi cung trong nghien ciiu nay la 
muc do tap tmng vdn sd huu dugc khai quat qua 
cdng thiic dudi day: 

HHL 'Ŝ  
Trong dd, Ŝ  la ty Id sd hihi cd phin ma mdt co 

ddng Idn nam giir va n la 5 cd ddng sd hiiu nhidu 
ban 5% cd phan. Chi sd nay cd gia tri dao ddng tir 0 
ddn 10.000 va gia tri ciia chi sd HHI cao ban se dai 
di^n cho mirc dp tap tmng vdn sd hiiu cao ban. 

3.2.3. Cdc biin kiem sodt 

Quy mo doanh nghiep dai dien cho ngudn luc tai 
chinh ciia doanh nghiep va vi thd canh tranh ciia mpt 
doanh nghiep trong ciing mdt nganh. Chinh vi vay, 
quy md doanh nghiep cd tuang quan duang vdi hieu 
qua boat ddng ciia doanh nghiep. Trong bai nghidn 
cuu nay, quy md doanh nghiep dupc do ludng bang 
logarit cua tdng tai san (Dogan, 2013). 

L(ri nhudn duac do ludng bang ty sd thu nhap boat 
dpng (thu nhap trudc thud va lai vay) tren doanh thu 
cho thay kha nang tao ra lpi nhuan ciia mpt doanh 
nghiep, Doanh nghiep cd lgi nhuan cao thi cd hieu 
qua doanh nghiep cao. Cac nghidn cuu tmdc day 
cung tim thay mdi quan he tich cyc giira lgi nhuan 
va hieu qua doanh nghiep (Gurbuz & Aybars, 2010). 

So ndm hogt dong cua doanh nghiep dugc dinh 
nghia la thdi gian doanh nghiep dang ky boat dgng 
kinh doanh. Nhirng doanh nghiep boat ddng lau nam 
tich liiy nhieu kinh nghiem va dieu nay cd the giup 
tang hipu qua doanh nghiep (Gurbuz & Aybars, 
2010). Trong nghien cuu nay, sd nam boat ddng 
ciia doanh nghiep dugc do ludng bang sd nam ke tir 
khi doanh nghiep hoat ddng tren thi tmdng (Choi & 
cpngsy, 2012). 

Tong don bdy na do ludng mirc dp vdn khdng 
phai vdn cd phan dupc su dyng de tai trg cho nhirng 
hoat ddng ciia doanh nghiep. Nhiing nghien cuu 
trudc day cho rang viec doanh nghiep sir dyng ddn 
bay ng cd tac dgng ngugc chieu vdi hieu qua hoat 
dpng cua doanh nghiep (Gurbuz & Aybars, 2010). 
Trong nghien cim nay tdng ddn bay ng dupc do 
ludng bang tdng ng chia gia tri thi trudng ciia cd 
phidu (Thomsen & Pedersen, 2000). 

Lai tire co ti'fc la ty le chi tra cd tuc cua doanh 
nghiep. Viec tra co tire cao cd nghia la doanh nghiep 

giii lai lgi nhuan it cho viec tai dau tu va ngugc lai. 
Ddng thdi, ciing bao ham ky vgng lpi nhuan cao 
trong tuang lai. Cd nhidu bing chiing thuc nghiem 
cho thay mdi quan he tich cyc giiia chi tra cd hie va 
hieu qua doanh nghiep. Nghien ciiu nay sii dyng ty 
le cd tiic mdi cd phan va thu nhap moi cd phin dd 
do ludng cho bien Igi tiic cd nic (Gurbuz & Aybars, 
2010). 

3.3.Phuffng phdp u&c luong 

Vai phuang phap do ludng bien phu thudc va 
dii lieu bang su dung, bai viet nay ap dyng phuang 
phap GMM he thdng de udc lugng mdi quan he giiia 
cau tnic sd hiiu va hieu qua boat dpng. Phuang trinh 
udc lugng dugc the hien nhu sau: 

FP„= K + yFP̂ ,̂  J + p,OWN,, + PjOWN ,̂, + p^X, 
+ ê  

Trong do FP̂ ^ la hieu qua boat dpng cua doanh 
nghiep i tai thdi gian t, FP ,̂  ^ la hieu qua boat ddng 
ciia doanh nghiep i tai thai gian t-l, OWN la ciu 
tnic sd hiru ciia doanh nghiep i tai thai gian t, OWN- ̂  
la binh phuang cau tnic sd hiiu cua doanh nghiep i 
tai thdi gian t, X̂ l̂a cac bien kidm soat cua doanh 
ngbiep i tai thai gian t, ê^ la sai sd. Bang 1 tdng hgp 
cac dac diem ciia cac bien trong md hinh nghien cim 
va ky vgng ve tac ddng ciia bien dgc lap, cac bien 
kiem soat den bien phy thugc. 

4. Ket qua va thao luan 

4.1. Ket qud nghien ciru 

Bang 2 cho biet tmng binh, do lech chuan, gia tri 
nhd nhat, gia tri Idn nhat, he sd phdng dai phuang 
sai (VIF: variance inflation factor). Bang 2 cho thay 
chi sd VIF ciia cac bidn ddc lap trong md hinh deu 
nhd ban 10. Qua dd, cd the ket luan cac md hinh 
dang su dung khdng cd hien tugng da cdng tuyen 
khi xem xet cac bidn nay trong mo hinh nghien cim. 

Bang 3.a va 3.b cho thay he sd mong quan giiia 
cac cap bien trong md hinh cao nhat la 0,475 (mdi 
tuong quan giiia mtic dp tap trung sd hihi va sd hiru 
nha nudc), Cac kdt qua nay khang djnh lai rang 
khdng c6 hien tupng da cgng tuyen khi udc ddng 
thdi cac bidn trong ciing md hinh. 

Bang 4 trinh bay ket qua uac lugng md hinh bang 
phuang phap GMM he thdng. Udc lugng GMM he 
thdng dupc thuc hien dudi dang 2 md hinh: Md hinh 
I vdi bidn phu thudc la Tobin's Q va md hinh 2 la 
IDMr 

4.2. Thdo lugn ket qud nghien cmi 

4.2.1. Cdu triic sa hint 
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Bang LTong hop cau triie sa huu va cac yeu to kidm soat tac dpng 
den hieu qua boat dpng doanh nghiep 

Dien giai Phirtmg phap do Itromg 

Tobin's Q = 
Hieu qua doanh nghiep — 

(FP) Lgi nhuan tren tai san di6u chinh theo nganh ADJROA 

Sd hiru nha nirdc (SO) = 
So CO phieu nam giir boi nha niroc 

Tong so CO philu 

Cau tnic so hihi (OWN) 
So hiiu nuoc ngoai (FO) • 

So CO phieu nha dau tu nitoc ngoai nam giti 

Tong s6 CO phieu 
U ngugc 

Quy mo doanh nghiep 
(SIZE) 

Lpi nhuan (PROFIT) 

So nam hoat dpng ciia 
doanh nghiep (AGE) 

Tong don bay ng (LEV) 

Lgi tire co tiic (DY) 

Mirc do tap trung so hthi (CONC) do lirong bing chi so HHI= Z"=i S," 

Logarit ciia tong tai san 

Thu nhap boat dong/Doanh thu 

Logarit ciia tong so nam tir khi doanh nghiep dir<7C niem yet 

Tong no/T6ng lai san 

Co tire moi co phan/Thu nhap moi co phan 

U ngug-c 

(+) 

{+) 

(+) 

(-) 
(+) 

Nguon • Tdc gia tong iiap 

Ket qua phan tich ciia ca 2 md hinh d Bang 4 
cho thay thay, sd hiiu Nha nudc cd mdi quan he phi 
mydn hinh chii U vdi hieu qua boat ddng cua nhirng 
doanh nghiep niem yet tren san chimg khoan Viet 
Nam. Dieu nay hoan toan diing vdi gia thuyet ban 
dau vi khi sd hiiu nha nudc dat ddn mdt didm gidi 
han, thi hieu qua cua doanh nghiep se giam khi cd 
phan ciia nha nudc tang len, bdi vi cd ddng nha nudc 
quan tam nhieu ddn Ipi ich chinli tri han la Igi ich 
kinh te. Nhung khi sd hihi nha nudc vugt qua diem 
gidi ban thi hieu qua doanh nghiep lai tang len vi 
khi cd ddng nha nudc trd thanh cd ddng chi phdi thi 
nhung mdi quan he chinh tri va quyen lyc cua cd 
ddng nha nudc cd thd giiip tang hieu qua boat ddng 
ciia doanh nghidp. Ket qua nay ham y gia thuyet 2 
dugc chap nhan. 

Ngugc lai, ket qua 2 md hinh d Bang 4 cho biet, 
sd hihi nudc ngoai cd mdi quan he phi tuydn hinh 
chu U ngugc vdi hieu qua boat ddng ciia nhihig 
doanh nghiep niem yet tren san chiing khoan Viet 
Nam. Khi sd hihi nudc ngoai trd ndn tap tmng, cac 
cd ddng nudc ngoai se hanh ddng de giam bdt van 
dd dai dien bang each day manh vai trd giam sat cua 
hp trong doanh nghiep va gdp phan lam tang hieu 

qua doanh nghiep. Tuy nhidn, kbi cac cd ddng ldn 
cd the lam giam tinh chii ddng cua cac nha quan ly 
trong qua trinh ra quydt dinh va cd the vd hi?u hda 
tac dpng giam sat cua cae nha quan ly va cac cd 
ddng nudc ngoai cd the se khdng didu chinh lgi ich 
cua minh cho pbii hgp vdi eac cd ddng khac, dan 
ddn xung dot vdi cac cd ddng thidu sd. Do do, khi sd 
hihi nudc ngoai tap tmng cd the lam giam hieu qua 
doanh nghiep. Dieu nay ddng nghTa gia thuyet 3 cua 
nghidn ciru khdng the bj bac bd, 

Tuang ty, ket qua udc lugng d Bang 4 chi ra 
rang, mirc do tap tmng sd hiiu cung cd mdi quan 
he phi tuyen tinh hinh chir U ngugc vdi hieu qua 
boat dgng doanh nghiep. Ket qua nay khang dinh 
rang, gia thuyet 1 khong the bi bac bd. Khi mirc dp 
tap tmng sd hii'u dat den mgt mirc nhat dinh se cd 
anh hudng tich cue ddi vdi hieu qua hoat dpng cua 
doanh nghipp. Nhung khi miic do tap tmng sd hiru 
tang vugt qua mpt mirc nhat dmh, anb hudng se trd 
nen nghich chidu. Dieu nay, cho thay muc dp tap 
tmng sd huu ed tac dgng tich cyc liic dau va se cd 
tac dgng tieu cyc khi ed ddng gianh dugc qua nhidu 
quyen luc 

4.2.2. Quy mo doanh nghiep 
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Bang 2: Mo ta thong kS va kiem tra da cong tuyen giira cac biln trong mo hinh (N= 3.012) 

Cac biSn 

TobinsQ 

IDMr 

SO 

FO 

CONC 

AGE 

SIZE 

LEV 

PROFIT 

DY 

Trung 

binh 

0,99 

0,63 

0,24 

0,13 

0,19 

1,09 

5,71 

0,51 

1,87 

7,01 

Do 

lech 

chuan 

0,59 

2,22 

0,17 

0,12 

0,14 

0,30 

0,62 

0,22 

23,55 

10,86 

Gia trj 

nho 

nhat 

0,08 

-9.15 

0 

0 

0 

0 

4,11 

0 

0 

0 

Gia tri 

Ion 

nhat 

15,88 

8,13 

0,69 

0,54 

0,98 

1,77 

8,16 

1,03 

1226,61 

166,67 

VIF 

1,38 

1,24 

1,34 

1,14 

1,40 

1,23 

1,01 

1,03 

Ngudn: Ket qud xir ly tif Stata. 

Quy md doanh nghiep cd tac ddng am ddn hieu 
qua doanh nghiep ddi vdi ca 2 md hinh. Dieu nay 
dugc the hien qua ket qua tir Bang 4 quy md doanh 
nghiep cd mdi tuang quan am tai miic y nghTa 1% 
(p^= - 0,083; p<0,01) ddi vdi md hinh 1 va (p^= -
0,152; p<0,05) vdi muc y nghTa 5% ddi vdi md hinh 
2. Dieu nay trai vdi nhiing gia thuyet ban dau va 
nghidn ciiu tmdc (Dogan, 2013), nghien cim tim 
ra mdi quan he nghich bidn giira giira quy md thi 
tmdng va hieu qua boat ddng ciia doanh nghiep. 
Thuc te klii quy md tang len thi khd khan trong viec 

dieu hanh, quan ly cung tang len, Bdn canh do, cac 

doanh nghiep cd the rai vao tinh hudng chi phi san 

xuat cao, sir dung khdng hieu qua cac ngudn vdn, 

dieu nay se anh hudng xau ddn hieu qua boat ddng 

cua doanh nghiep. 

4.2.3. Tong don bdy na 

Tac ddng cua tdng ddn bay no ddn hieu qua cac 

doanh nghiep la quan he ngugc chieu d ca 2 md hinh 

vi khi cac doanh nghiep sii dung khong hgp ly tong 

ddn bay ng se khien doanh nghiep gap khdng it riii ro 

Bang 3.a: Ma tran tuo-ng quan giira cac bi£n trong md hinh (N= 3.012) 

CONC 

S I Z E 

LEV 

I ' R O r i 1 

A G i : 

D>' 

0.1 IO"' 

0 . 0 9 7 ' " 

- 0 . 0 5 5 ' " 

-0 ,018 

- 0 . 0 6 6 " " 

0 , 0 5 8 " " 

0 , 4 7 5 ' " 

-0 .0 .17" 

0,035* 

- 0 , 0 4 6 " 

- 0 , 0 9 4 ' " 

0 , 1 0 5 " ' 

-0.031 • 

0 , 2 7 4 ' " 

- 0 . 1 4 3 -

0.016 

0 , 2 3 2 ' " 

-o.m"" 

1.000 

0 . 1 3 8 " ' 

0 , 1 0 0 " 

- 0 , 0 3 1 ' 

0 .005 

0 , 0 3 1 ' 

I.OOD 

0 . 3 4 3 " ' 

-0,02S 

0 . 2 8 2 " ' 

-0 ,029 DV 0 , 0 5 8 " " 0 , 1 0 5 " ' 

*, " VD * * " liin lufl bieu dien g i a fi m 

Wgiion Kel quu j i r Ir lir Smia 
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Bang 3.2b: Ma tran tirong quan giira cac bien trong mo hinh (N= 3.012) 

IDMr 

SO 

F O 

C O N C 

SIZE 

LEV 

P R O F I T 

AGE 

DY 

So li?u irong ddu 

1 

1.000 

0,116"" 

0 ,105 ' " 

0,027 

-0 ,112 ' " 

-0 ,407" ' 

-0,019 

-0,010 

0 ,208 ' " 

ngodc ( ) Id 

I 

1,000 

-0 ,212 ' " 

0 ,475 ' " 

-0 ,037" 

0,035' 

-0 ,046" 

-0 .094 ' " 

0 , 1 0 5 ' " 

sa..6,.iu 

3 

1,000 

-0 ,031 ' 

0 ,274 ' " 

-0 ,143"" 

-0,016 

0,232"" 

-0,1 H ' " 

ckink. - * 

4 

1,000 

0 ,138" ' 

0,100*" 

-0 ,031 ' 

0.010 

0 ,03! ' 

5 

1,000 

0 , 3 4 3 ' " 

0,028 

0,282*" 

-0.029 

•* vd *** Idn liffTi hieu diei 

6 

1,000 

0 ,031 ' 

-0.028 

-0 ,055" ' 

1 gid Iri mi 

7 8 9 

1,000 

-0,025 1,000 

-0,030 -0,117"" 1.000 

K y ngliTa tlwng ke lai 10% S% 

ve tai chinh, tdng ddn bay ng cang Idn thi khoan ng 
vay cua doanh nghiep phai chiu se tang cao dan den 
hieu qua doanh nghiep giam xudng. Didu dd dupc 
the hien rd qua ket qua nghien cuu tu Bang 4 vdi he 
sd am (pg= -0,145; p <0 05) vdi muc y nghTa 5% ddi 
vdi phu thugc IDMr va bidn phu thudc TobinsQ cd 
he so udc lupng la (p^= -2,237; p <0.01) vdi mirc y 
nghTa thdng ke 1%. Kdt qua nay hoan toan phii hgp 
vdi nghien cuu ciia Gurbuz & Aybars (2010). 

4.2.4 Tdc dong cda lai nhudn din hieu qud hoat 
dong cua doanh nghiep 

Qua ket qua nghien cim cd thd ket luan gia thuyet 
dugc img hg trong ca 2 md hinh nghidn cim. Didu 
nay the hien qua bien Ipi nhuan ed tac ddng duang 
ddn ddn hieu qua boat ddng cua doanh nghidp. 0 md 
hinh 1 vdi bien phu thudc Tobins'Q thi Profit co he 
sd udc lugng duong (pg= 0,018; p <0.05) vdi mirc y 
nghTa thdng ke 5% va md hinh 2 cd he sd udc lugng 
la (p^= 0,003; p <0.05) vdi miic y nghTa thdng ke 
5%. Didu nay cd the hilu la cae doanh nghiep cd 
Igi nhuan cao tao ra thu nhap nhieu ban va do dd 
cai thien hieu qua doanh nghiep. Gia tri Igi nhuan 
thuSn cang cao thi lgi nhuan thuan cang cao, hieu 
qua ciia vide quan ly trong cdng ty cang tdt, tir dd sd 
thu hiit dugc cac nha Aiu cd the giiip gia cd phieu 
cdng ty tang ten, Ket qua ciia nghien ciiu phii hop 
vdi Gurbuz & Aybars (2010), Igi nhuan la mdi quan 
he giira doanh thu va chi phi dugc tao ra bang each 
sir dung tai san ctia cdng ty ca hien tgi va cd dinh 
trong hoat dpng kinh doanh. Viec nang cao kha nang 
sinh Idi cua doanh nghiep se giiip cho Igi nhu^ k> 

vpng trong tuang lai cua cac nha dau tu se eao hem, 
lam cho hieu qua doanh nghiep tdt hem, 

4.2.5. So ndm hogt dong den hiiu qud hogt dong 
cua doanh nghiep 

Kdt qua udc lupng trong Bang 4 cho thay, sd nam 
boat dpng ciia doanh nghiep cd mdi quan he ddng 
bien vdi hieu qua boat dpng cua doanh nghiep vdi 
he sd udc lugng la (p,j,= 0,148; p <0,01) vdi muc y 
nghia 1% ddi vdi bien ddc lap Tobin's Q. Ket qua 
nay phii hgp vdi nhiing nghidn ciru tmdc do nhu 
Vd Xuan Vinh (2014). Tuang tu, ket qua phan tich 
tir bien phu thudc IDMr cho thay, sd nam hoat ddng 
doanh nghiep cd tac dpng duang ddn hieu qua boat 
ddng doanh nghiep va cd he sd udc lugng la (p^^ 
0,240; p <0,05) vdi y nghTa tbdng ke 5%. Thuc te 
cho thay, Igi nhuan giir lai dugc tich liiy se tang dan 
theo thdi gian tucmg iing vdi tudi ddi boat ddng ciia 
doanh nghiep va day la ngudn giup cho doanh nghiep 
boat dgng dn dinh va phat tnen tdt nhat. Ngoai ra, 
cac doanh nghiep thanh lap tmdc thuang cd Igi thd 
ban ve thi trudng, uy tin ciing nhu kinh nghiem quan 
ly hem so vdi doanh nghiep thanh lap sau va nd cung 
gdp phan lam gia tang gia tri doanh nghipp. 

4.2.6. Lai tuc co tuc din hieu qud hogt dong cua 
doanh nghiip 

Thdng qua kdt qua nghien ciiu d Bang 4, cd the 
thay lai tuc cd tire cua doanh nghiep cd quan h? 
ddng bien vdi hieu qua hoat dgng doanh nghi?p d 
md hinh 2 vdi muc y nghTa thdng kd 1% va cd h? 
sd udc lugng la (P|,= 0.039; p <0.01). Kdt qua nay 
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Bang 4: K^t qua irdc lugng mo hinh theo phuomg phap GMM 

L Tobins' Q 

L. IDMr 

SO 

SOsq 

FO 

FOsq 

CONC 

CONCsq 

SIZE 

LEV 

PROFIT 

AGE 

DY 

Cons 

N 

ARl 

AR2 

Sargan test 

So lieu Irong dau 

Mo hinli 1 (Tobins'Q) 

ngogc {) 1 
nghTa thong ke tgi 10%, 5% 

0,757'*» (0,128) 

-2,807»»» (0,952) 

1,797» (1,014) 

2,096*" (0,662) 

-4,305»" (1,534) 

I2,740»*« (3,174) 

-18,530»" (4,754) 

-0,083*" (0,032) 

-0,145** (0,070) 

0,018** (0,008) 

0,148*** (0,050) 

-0,001 (0,002) 

-0,467*** (0,175) 

3.012 

0,000 

0,812 

0,128 

a sai so dieu chinh, * 
va 1% 

Mo hinh 2 (IDMr) 

0,489*** (0,072) 

-4,770** (2.242) 

8.260** (3,517) 

6,239** (2,512) 

-10,770** (5,298) 

5,838** (2,593) 

•8,562** (3,913) 

-0,152»* (0,060) 

-2,237*** (0,293) 

0,003** (0,001) 

0,240** (0,114) 

0,039*** (0,005) 

0,618* (0,376) 

3.012 

0,000 

0,640 

0,367 

', ** vd *** ldn luat bieu dien gia tin muc y 

hoan toan phii hop vdi nghien cii'u ciia Gurbuz & 
Aybars (2010), Lgi tii'c cd tire la mdi tin hieu tdt nhat 
va dang tin cay nhat ve trien vpng ciia doanh nghiep 
Viec chia cd tiic cao cho thay hieu qua doanh nghiep 
dupc cai thien va cac nha quan ly cam ket tdi da hda 
gia tri cho cac cd ddng, Lgi Uic cd tire cung la mot 
trong nhdTig each giiip giai quydt van de dai dien 
va su bat ddi ximg thdng tin giua nha quan ly va cd 
ddng. 

5. Ket luan, cac ham y va han che ciia bai viet 
Dua tren Ly thuyet dai dien va nhu'ng bang chiing 

thuc nghiem trudc day, bai viet thuc hien kiem dinh 
de do ludng anh hudng ciia cau true sd hiru den hieu 
qua doanh nghiep dugc do ludng bang chi sd Tobin's 
Q va IDMr trdn thj tmdng Viet Nam. Thdng qua bd 
mSugdm 3.012 quan sat ciia 502 doanh nghiep dupc 
niem yet tren thi tmdng chimg khoan Viet Nam tir 

nam 2012 ddn 2017. Ket qua nghien cim cho thay, 
tac dpng kha rd rang giiia cau tnic sd hu'u va hieu 
qua boat ddng ciia doanh nghiep. Cu the, sd huu nha 
nudc cd mdi quan he phi myen hinh chir U, trong 
khi sd hii'u nudc ngoai cd mdi quan he phi myen 
hinh chu U ngugc den hieu qua hoat dgng ciia doanh 
nghiep. 

Ket qua nghien cim ngu y rang tu nhan hda cd the 
giiip giam nhe mirc dp nghidm trpng ciia van de dai 
dien, cho phep giam sat va kiem soat tir cac nha dau 
tu khac va thi tmdng cd the mang lai hieu qua cao 
han, Ben canh dd, viec tu nhan hda cd the giiip tai 
dau tu va phan phdi cac ngudn luc ciia cdng ty theo 
nhiing each hieu qua ban Do dd, tu nhan hda la mdt 
each hieu qua qua dd cai thien hieu qua hoat dgng 
ciia cac doanh nghiep nha nudc. 

Ddng thdi, kdt qua nghien cim tren cung ham y 
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rang cac nha lam chinh sach u o n g cac thi t m d n g the, mac du dap ung dieu kien d u lipu \ d mat khdng 

m d i ndi giong nhu Viet Nam cd he thdng quan tri gian va thdi gian nghien cim thuc hien theo kinh te 

doanh nghiep yeu cd thd xem xet gidi ban sd biiu lugng. Tuy nhidn, ve do dai thai gian va muc dp phu 

nudc ngoai . Cac nha lam chinh sach nen tang miic rgng khdng gian nghien cuu v i n cdn ban che. D o 

gidi ban sd hiju nudc ngoai hay ndi " room" cho nha dd, cSn cd nhiing nghidn cim vdi c a mau Idn ban . 

dau tu nudc ngoai. Ben canh dd, can tiep uic duy tri Ngoai ra, nghien ciiu nay chi tap t m n g vao sd hiiu 

va day nhanh cdng tac hoan thien cac khung phap ly nha nudc va sd him nudc ngoai. Tuy nhien, so hiiu 

cho viec gia tang ty le sd hiiu ciia nha dau tu nude gia dinh la pho bien tai nen kinh te chuyen ddi do do 

"goai . nghien ciiu ve sd hiiu gia dinh t rong bdi canh Viet 

Mac dil dua ra dugc bang chirng vd mdi quan he Nam nen dugc thuc hien trong t u a n g lai. Ngoai ra, 

giiia can tnic sd hiiu ciia nha quan tn va hieu qua nghien cuu nay chua de cap ddn su khac nhau giiia 

ciia cac doanh nghiep nhung bai nghien cihi cdn mot nha dau tu nudc ngoai ca nhan va nha dau tu nudc 

sd ban che ma cd the se la c a hdi phat trien sau han ngoai to chirc dd chinh la hudng phat tridn mdi cho 

cho cac bai nghien cim sau nay tai Viet N a m . Cu nhirng bai nghien ciiu tiep theo. 
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