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Tém tat: Bai nghién ctiru cht yéu phén tich, danh gia va do luong tic dong cta quy mé va ty 18 sé hitu
nude ngoai dén hiéu qua hoat dong cac doanh nghiép niém yét trén thi truong ching khoan Viét Nam,
giai doan 2009-2015. Nghién cttu stt dung két hgp hai phuwong phép dinh tinh va dinh luwong. Két qua cho
thdy bién quy mé cé twong quan thuén chiéu, trong khi bién ty 1é s¢ hitu nudc ngoai lai ¢6 twong quan
nghich véi hiéu qua hoat déng doanh nghiép (do bang Tobin’s Q). Ngoai ra, cdc bién vé don bdy tai chinh,
thanh khoan va s& lugng nhan vién ciing ¢é anh huéng dén gia tri cac doanh nghiép niém yét. Tte d6 tac
gia da dua ra cac goi y, gop phan tang hiéu qua quan ly, tang gid tri doanh nghiép nhu gia ting ty 1&

s0 hitu nuede ngoai hay luu y khi cac doanh nghiép mo réng quy mo.

Twt khoa: hiéu qua doanh nghiép, Tobin’s Q, s& htu nwdc ngoai, thi treong chiing khoan

1  Datvan deé

Hién nay c6 nhiéu nghién cttu danh gia tac dong ctia quy mo va cau tric so hitu (trong
d6 ¢6 so hitu nude ngoai) dén hiéu sudt sinh 10i hay hiéu qua cta cadc doanh nghiép. Tuy nhién,

cac két qua nghién ctru van con gay ra nhiéu tranh luan theo cac chiéu hudéng khac nhau.

Céc cong ty c6 quy md 16n ¢ nhiéu 1oi thé hon so véi cac cong ty nho trong céc linh viee
doi héi tinh canh tranh cao. Vi ¢6 thi phan 16n hon, cac cong ty nay c6 co hoi thu dwoc loi
nhuan nhiéu hon. Ngoai ra, cac cong ty 16n c¢6 thé ndm bat co hdi dau tw trong cac linh vuc doi
hoi ty 1€ vOn cao vi cac cdng ty nay cé tiém lyc tai chinh manh, va diéu nay tao cho ho co hoi
dau tu trong cac linh vyce ¢6 lgi nhudn nhiéu hon va it canh tranh hon (Bayyurt, 2007). C6 kha
nhiéu cac nghién cttu vé mdi quan hé gitra quy mo va hiéu qua hoat ddong nhung c6 két qua trai
nguoc nhau. Cac nghién cttu cia Majumdar (1997), Ozgulbas va cs. (2006), Karadeniz va
iskenderoglu (2011), Saliha va Abdessatar (2011), Shubita va Alsawalhah (2012)... phat hién
moi quan hé dong bién gitta quy md va hiéu qua hoat dong. Nguoc lai, cac nghién ctu cua
Shepherd (1972), Becker-Blease va cs. (2010), Banchuenvijit (2012) cho thdy ton tai quan hé
nghich bién. Ngoai ra, cidc nghién cttu ctia Simon (1959), Whittington (1980), Humera va cs.
(2011) lai cho rang quy mo6 khdng cé anh huéng 1én loi nhuan. Tém lai, cac nghién ctu vé su
khac biét trong quy mo véi hiéu qua hoat dong ctia doanh nghiép con nhiéu quan diém trai

chiéu va 1am gia tang tinh hap dan ctia cdc nghién ctru vé quy md va hiéu qua hoat dong.
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Thi treong ching khoan Viét Nam dang dwgc cong ty Morgan Stanley Capital
International (MSCI) xép vao nhém cac thi truong so khai cung véi cdc nudc nhue Argentina,
Sri Lanka, Bangladesh... Viéc nang hang thi truong tir thi treong so khai 1én thi treong méi ndi
dang duoc cac co quan quan ly nha nudc dat ra 1a muc tiéu trong tdm phat trién cua thi treong.
Theo MSCI, trong ba nhom tiéu chi chinh danh gia thi truong thi Viét Nam da dap t¢ng rat t6t
hai tiéu chi dau la tiéu chi A vé “Phat trién kinh t&” va tiéu chi B vé “Quy mé va thanh khoan”.
Tuy nhién, tiéu chi C vé “kha nang ti€p can thi treong” dang la rao can cho viéc nang hang cua
thi treong Viét Nam. Cu thé hon la quy dinh vé gidi han ty 1€ s6 hitu nudc ngoai. C6 kha nhiéu
cac nghién cttu vé tac déng cua ty 1€ so hitu nudc ngoai dén hiéu qua hoat dong doanh nghiép.
Da s8 cac nghién ctru déu cho rang sé hitu nudc ngoai 6 tac dong tich cuc dén hiéu qua (Bilyk,
2009; Aydin va cs., 2007, Douma va cs., 2006; Gurbuz va Aybars 2010), nhung ciing c6 nhitng
nghién cttu cho rang khong c6 méi tiong quan gitra ty 1é s hitu nudc ngoai va hiéu qua hoat
dong (Mihai va Mihai, 2013; Mihai, 2012; Aitken va Harrison, 1999; Konings, 2001).

Nhu vay, liéu tdng quy mo liéu c6 tang hiéu qua that sy hay khong? Hay tang ty 1é so
httu cta cac nha dau tu nuwde ngoai (NDTNN) c6 gitp cai thién hiéu qua hoat dong cua doanh
nghiép nho ¢d su chuyén giao vé cong nghé, vé von hay vé cach thirc quan ly hay khong? Day
la céc cau hoi rat can thiét cho cdc nha quan ly, nha dau tu. Nghién cttu nay nham tra 16i cac cau
hoi trén trong déng gép tim ra bang chiing vé quan hé gitta quy mo va sd hitu nudc ngoai dén

hiéu qua hoat dong ctia doanh nghiép niém yét trén thi treong chiing khoan Viét Nam.

2 Cos6ly thuyét, dir liéu va m6 hinh nghién ctru
21 Co s6ly thuyét

Hién trén thé gidi, c6 kha nhiéu cac nghién ctu riéng lé vé cac chi tiéu danh gia hiéu qua
hoat dong ctia doanh nghiép. Santos va Brito (2012) da dé xudt xem xét 7 nhoém chi tiéu danh
gia hiéu qua cong ty bao gom: 1oi nhuén, gia thi treong, tang truong, s hai long ctia nhan vién,
sw hai long cua khach hang, hiéu qua moi treong, va hiéu qua xa héi. Trong nghién cttu nay, tac
gia sit dung chi tiéu danh gia hiéu qua vé thi treong thong qua chi s6 Tobin’s Q (TBQ) vi né
phan anh gid tri thi truong cua ¢d phiéu va phan anh danh gia caa thi treong d6i voi hiéu qua
hoat dong ctua doanh nghiép niém yét.

Khai niém tinh kinh t& theo quy m6 duoc Reem Heakal dinh nghia la khi doanh nghiép
san xudt ngay cang nhiéu s luong hang hda hoac dich vu nao d6 thi chi phi trung binh cho mot
don vi san pham sé giam xudng, tic la doanh nghiép dat duoc tinh kinh té theo quy mo. Theo
dé, cac doanh nghiép 16n véi cac wu thé vé von, thi phan... ¢ thé sé mang lai hiéu qua tdt hon
cac doanh nghiép nho. O nhiing giai doan d4u, cac nghién ctru kiém tra méi twong quan gitta
quy md va loi nhuan. Cac két qua nghién cttu thire chiing cho thdy du dwa vao 7 nhom chi tiéu
nao dé€ danh gia hiéu qua déu cho thdy c6 ba hudéng khac nhau: gitta quy mo voi hiéu qua cd
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twong quan nghich, gitta quy mo va hiéu qua c6 twong quan thuén chiéu hay gitra chiing khong
¢d tuong quan tuy vao thoi gian hay khong gian nghién cttu khac nhau.

Theo Giirsoy va Aydogan (2002) thi cdu tric so httu c6 thé duoc xac dinh theo hai khia
canh: quyén sd hitu tap trung va quyén so hitu hdn hop. Quyén sé hitu tap trung la nhitng cd
déng nam giit nhiéu ¢ phan nhat, dong thoi chiu anh hwdng nhidu nhat dén ruai ro va chi phi
giam sat. Quyén so hitu hon hop bao gom cac ty 1& sé hitu khéc nhau lién quan dén dic tinh caa
c0 dong nhu ty 1é sé hitu nudc ngoai, ty 1 so hitu tw nhan, ty 1& s¢ hitu nha nudc. Cac hinh
thitc s6 hitu nay duoc dé cap dén trong cac nghién ctru cuia Kiruri va Olkalou (2013), Kim,
Rasiah va Tasnim (2012). Cac nghién ctru cua Bilyk (2009); Aydin va cs. (2007); Douma va cs.
(2006); Gurbuz va Aybars (2010); Aitken va Harrison (1999); Konings (2001) cho thay gitta cau
tric so hitu véi hiéu qua hoat dong ctia doanh nghiép cé thé ton tai twong quan thudn hodc

nghich tuy vao thi truong va tdc déng cua quyén so hiru.
2.2 Ditliéu, m6 hinh va cc gia thiét nghién citu

D¢ danh gid moi quan hé gitta quy md, s hitu nuwdc ngoai dén hiéu qua hoat dong
doanh nghiép nhom tac gia dua ra cac gia thuyét sau:

Hu: Quy mo doanh nghiép tdc ddng tich cuec dén higu qud hoat dong,

Hz: S6 hitu nwéc ngoai gitip cdi thign higu qud hoat dong tai cic doanh nghiép niém yét.

Dua vao nhiing tong luoc co so ly thuyét va cac nghién cttu thuc chiing, cac tac gia dé
xudt moé hinh hoi quy nhu sau:

Tobin's Q;; =a + f; x Inta;; + B, x shnn;+ B3 xlev;, + B, x liq;, + fs x Inemp; , +

+ e x agei, + B x dummy;, + &,
(v6i it 1o doanh nghiép thit i & ndm thir t trong mdu nghién civu)

trong d6 Tobin’s Q duoc tinh theo cong thitc:

L (Gi4 tri thi truong ctia von chu s6 hitu + Gia tri thi treong cac khoan ng phai tra)
Tobin's Q=

Gia tri s8 sach cta tong tai san

Vi ly do thi treong mua ban ng cua Viét Nam chua hinh thanh, do vay khé c¢6 can ct dé€
xac dinh gia thi treong cua tong ng. Do vdy, cong thirc tinh Tobin’s Q cta cac doanh nghiép
niém yét (DNNY) duoc tinh todn lai nhuw trén, teong twe nhu Zeitun va Tian (2007), Douma va
cs. (2006), Minh va Hién (2014)). Inta dugc tinh bang logarit tw nhién ctia tong tai san cta
DNNY tai thoi diém cudi nam tai chinh (t6ng tai san duoc tinh bang don vi ty dong); shnn (%)
dugc tinh bang ty 1é phan trdm ctia phan sé hitu cia nha dau tw niede ngoai tai thoi diém cudi
nam tai cac DNNY; age tudi ctia doanh nghiép dugc tinh bang s8 nam ma doanh nghiép d6 c6
duoc tir thoi diém chuyén sang hoat dong theo hinh thitc la cong ty dai chiing; In emp duoc tinh
béng logarit tu nhién ctia tong s8 lao dong ctia DNNY tai thoi diém cudi ndm; lev (%) don bay
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tai chinh ctia doanh nghiép duwgc do bang tong no chia cho tdng tai san tinh tai thoi diém cudi
nam (tdng no, tong tai san dwoc tinh bang don vi ty dong); lig (%) tinh thanh khoan ctia doanh
nghiép dwoc do béng tai san ngén han chia cho ng ngén han tai thoi diém cudi nam (tai san
nngm han, no ngén han dwoc tinh béng don vi ty dong); bién dummy nhan gia tri 1 hodc 0. Néu
DNNY thtt i c6 tong tai san 16n hon mtc trung vi theo tong tai san cua tat ca cac DNNY xét
trong nam do thi bién dummy nhéan gia tri 1 (doanh nghiép c6 quy mé 16n). Nguoc lai, bién
dummy s€ nhan gid tri 0 (doanh nghiép c6 quy mo nho) khi tong tai san cia DNNY d6 nho hon

mttc trung vi theo tong tai san cac DNNY xét riéng ttrng nam.

Dt liéu nghién cttu la cdc doanh nghiép dang niém yét trén S¢ Giao dich Chiing khoan
thanh phd H6 Chi Minh va S¢ Giao dich Ching khoan Ha Noi giai doan tit nam 2009 dén ndm
2015 véi dit liéu thu thap dua trén co s& dit liéu cua Stoxplus. Cac doanh nghiép trong mau
nghién ctru dam bao niém yét lién tuc, cd day du cac thong tin vé tai chinh va sd lao dong. Theo

d6, s8 lwong cac doanh nghiép trong mau nghién ctru duoc thdng ké theo Bang 1.

Béang 1. Ty trong mau nghién cttu so véi tdng mau

Nam 2009 2010 2011 2012 2013 2014 2015
Téng s6 DNNY 412 59 643 654 639 645 674
56 DNNY trong 227 419 491 545 563 578 588
mau nghién cttu

Ty trong mau 55,10 70,30 76,36 83,33 88,11 89,61 87,24

nghién cttu (%)

Ngubn: tinh toan ctia tac gia

Nam 2009 1a ndm c6 s8 luong mau nghién cttu trén tong mau dat mikc thap nhat khi chi
dat gan 55 %. Ly giai cho diéu nay la s6 luong cac DNNY ¢6 bdo cao vé tong s6 luwong lao dong
trong nam 2009 la rat thap. Viéc ban hanh cac quy dinh vé bao cdo quan tri cing nhu cac DNNY
cht déng cung cap céc so liéu nay chuwa duoc thuc hién mot cach nghiém chinh. Tuy vay, ty
trong mau nghién ctru da téng dan qua cdc ndm va dat mitc trung binh gan 79 % so véi tong

mau.

3 K&t qua nghién ctru
Thong ké mé ta

Két qua thong ké md ta cac bién ctia mé hinh (Bang 2) cho ching ta mot sd nhan xét nhw

sau:

Mot la, hé s6 Tobin’s Q ctia cac doanh nghiép niém yét giai doan 20092015 trwong ddi cao

v6i gia tri trung binh dat hon 1,12 lan. Diéu nay cho thay gid tri thi trwong cua cac doanh
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nghiép niém yét cao hon so véi gia tri s6 sach. Cé nhitng doanh nghiép ¢é gia tri thi truong cao
hon gi4 tri s6 sach dén 5 lan nhue VNM, BMP, SKG, MWG... Nhu vay, mttc dd quan tam cta cac
nha dau tu & doanh nghiép nay rat cao, ho ky vong nhiéu vao su tang truong ctia doanh nghiép

dan dén luc cau manh va lam gia tri thi truong tang gdp nhiéu lan so voi gia tri s sach.

Hai la, s6 hitu cia nha dau te nuwde ngoai ¢6 muc trung binh hon 8,8 %. Theo Bang 3, ty 1é
s6 hitu ctia nha dau tu nude ngoai & mire dudi 10 % dat hon 60 % mau quan sat theo cac ndm.
Viéc ty 1é ndm gitt thap trong sudt giai doan 20092015 ciing ¢ thé dwa dén két luan so bd la
viéc dau tu cta nha dau tu nudc ngoai phd bién ¢ dang dau tw tai chinh thuan tay (huwong c6
tiec, huong chénh léch vé gia mua gid ban). Viéc nam gitt, tham gia diéu hanh cing doanh
nghiép chua that sy ré rang. Mac du nghi dinh 60/2015 da dwoc dua vao van hanh trong thuc
t€, nhung tinh dén hét nam 2015, chi ¢6 duy nhdt CTCP Chting khoan Sai Gon (SSI) c6 ty 1€ so

httu ctia nha dau tw nuwde ngoai dat trén miee 50 %.

Bang 2 cling cho thay tudi trung binh cta cac doanh nghiép la kha cao (dat mitc 9 nam).

Cac doanh nghiép nhin chung c6 ty 1€ no kha cao véi gia tri trung binh trén 50 %.

Bang 2. Thong ké mo ta cac bién trong m6 hinh

Qu:; Cuc tiéu PII:II,;CV; Trung vi T::II:E PI;?:,;CV; Cuc dai

tbq 3411 0,1854 0,8093 0,9489 1,1240 1,2350 7,0550
Inta 3411 23,28 26,06 26,96 27,02 27,99 32,61
shnn 3411 0,00000 0,00340 0,02710 0,08804 0,12030 0,51240
Inemp 3411 1,946 4,852 5,778 5,821 6,706 10,282
age 3411 1,00 6,00 9,00 8,909 11,00 38,00
lev 3411 0,002616 0,322090 0,517387 0,495736 0,669832 0,970612
lig 3411 0,05784 1,13710 1,52713 2,38981 2,43845 115,91811

Ngudn: tong hop tir Stoxplus va tac gia tinh toan

Bang 3. S6 luong va ty trong cac DNNY theo muc ty 1€ s6 httu cia NDT NN giai doan 2009-2015

2009 2010 2011 2012 2013 2014 2015
Ty 16 sohiru | DA ™o vl R Ry W o
ISo DN| trong [So DN| trong [So DN| trong [So DN| trong (So DN| trong [So DN| trong [So DN| trong
(%) (%) (%) (%) (%) (%) (%)
SHNoN>50% 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 1 0.17
40%<SHNoN<50% 10 4.42 14 3.34 18 3.67 27 4.95 35 6.22 43 7.44 34 5.78
30%<SHNoN<40% 9 3.98 21 5.01 18 3.67 18 3.30 20 3.55 20 3.46 30 5.10
20%<SHN0oN<30% 19 8.41 21 5.01 30 6.11 36 6.61 37 6.57 37 6.40 44 7.48
10%<SHNoN<20% 31| 13.72 44| 10.50 39 7.94 55| 10.09 75| 13.32 89| 15.40 92| 15.65
5%<SHN0oN<10% 30| 13.27 43| 10.26 49 9.98 53 9.72 56 9.95 72| 12.46 83| 14.12
0%<SHNoN<5% 122| 53.74| 244| 58.23| 294| 59.88| 321| 58.90| 314| 55.77| 296| 51.21| 275| 46.77
SHNoN=0% 6 2.65 32 7.64 43 8.76 35 6.42 26 4.62 21 3.63 29 4.93
Téng s6 DN 227 419 491 545 563 578 588

Ngudn: tong hop tir Stoxplus va tac gia tinh toan
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Cac tac gia xt ly d@ liéu qua m6 hinh téc ddng cd dinh (FEM - Fixed Effect Model) va mo
hinh t4c d6ng ngau nhién (REM - Random Effect Model). Sau d9, stt dung kiém dinh Hausman
nham xéac dinh xem md hinh nao la phit hop. Cac tac gia tiép tuc kiém tra cac 16i hay gap phai
trong mo hinh d liéu bang. Kiém tra hién twgng da cong tuyén véi hé s6 phong dai phuong sai
(VIF — Variance inflation factor). St dung Breush-Godfrey/Woolridge test d€ kiém tra hién
tuong tw trong quan. Kiém dinh Breusch-Pagan d€ kiém tra 16i phuong sai thay d6i bang cach
stt dung goi LMTEST. Cac tac gia st dung cac phuong phap cua White va Arellano trong cac
g6i PLM va SANDWICH trong ngon ngit 1ap trinh R d& xt ly cac 16i ké trén theo Torres-Reyna
(2010), Croissant va Millo (2008) Zeileis (2004), Kleiber va Zeileis (2008).

Két qua cta kiém dinh Hausman cho thay p-value < 0,05 nén m6 hinh FEM la m6 hinh
phtt hop hon mé hinh REM khi xét tdc dong cua quy md cta sé hitu nudc ngoai dén hiéu qua
Tobin’s Q ctia doanh nghiép. Hé s6 phong dai phuong sai thap nén khong c6 hién tuong da
cong tuyén. Céc tac gia tiép tuc thuc hién kiém tra cac 16i ma mo hinh dang di liéu bang
thuong gép. Theo d6, mo hinh dong thoi c6 18i ty twong quan va ca phuwong sai thay déi. Do
vy, phuong phap ctia White va Arellano duoc stt dung dé khéc phuc ca hai 16i ké trén trong

mo hinh. Két qua hodi quy cudi cung duoc thé hién ¢ Bang 4.

Bang 4. Két qua hoi quy theo Tobin’s Q

Bién phu thuéc: Tobin’s Q

Ky hiéu bién —
Hé s6 wdc lugng p It

Inta -0,213852%*** <2,22e-16

shnn -0,257391* 0,033273
lev 0,346274*** <2,22e-16
lig -0,000548 0,744279
Inemp -0,000272 0,986988

age 0,010146*** 0,000433
dummy 0,040383 0,246221
R-Squared 0,072977
Hausman test <2,22e-16
Breusch-Godfrey/Wooldridge test <2,2e-16
Breusch-Pagan test <2,2e-16

VIF

1,81

Ghi chii: *** mutc y nghia 1 %, * mttc y nghia 5 %
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Két qua md hinh cho chiing ta mét s6 két luédn quan trong nhu sau:

Mot la, quy mo6 doanh nghiép cé tuong quan nghich va c6 y nghia thong ké rat cao (p-
value ~ 0 %). Nhu vay, quy mé doanh nghiép tac dong tiéu cuc dén hi¢u qud hoat dong (do bang
Tobin’s Q). DBiéu d6 dong nghia véi viéc bac bo gia thuyét Hi. Két qua nay ciing phu hop véi
két qua nghién cttu ctia Vinh (2014) khi quy md ctia cac doanh nghiép cang 16n thi tinh hiéu qua
theo quy mod giam dan. Néu tong tai san tang thém 1 % thi hiéu qua hoat dong giam 0,21 %. C6
thé c¢é nhiéu nguyén nhan cho két qua nay. Tong tai san tang dong nghia v6i bén no cta bang
can ddi tang. Theo nguyén tic can bang, thi phan no va ngudn vén & bén c6 ctia bang can di
ciing sé tang. Ngu6n von tang, thong thuong sé 1a do gia tang von chu so hitu. Két qua 1a lam
gia tang s luwgng cd phiéu cta doanh nghiép. Viéc nay lam pha loang gia cd phiéu va qua dé
tac dong lam giam hé s Tobin’s Q. Bién dummy méac du khong c6 y nghia thong ké nhung c
twong quan thuén véi Tobin’s Q. Diéu nay cho thay cac doanh nghiép véi quy md 16n ¢é hiéu

qua hon so véi cac doanh nghiép véi quy moé nho.

Hai la, s& hitu nwdc ngoai c¢6 twong quan nghich so véi hiéu qua hoat dong do bang
Tobin’s Q va c6 y nghia thong ké. Theo d6, gia thuyét Hz bi bac bo. Nhu vay cd nghia 1a sé httu
cua nha dau tu nudc ngoai khong gitp cai thién hiéu qua hoat ddong ctia cac doanh nghiép niém
yét. Tro lai Bang 2, ty 1€ so hitu trung binh chi dat & muc 8,8 % trén tdng muic tdi da c6 thé dat 1a
49 % (truede khi c6 ND 60/2015). Theo d6, trong thoi gian quan sat 20092015 c¢6 dén hon 50 %
cac doanh nghiép 6 ty 1& so hitu nwdc ngoai dudi 10 %. Voi ty 1€ sd hiru nay, cac nha dau tw
nudc ngoai it ¢6 kha nang tham gia vao Hoi dong quan trj hay Ban diéu hanh cong ty. Do vay,
viéc sO httu ctia nha dau tw nudc ngoai chi phd bién ¢ dang dau tu tai chinh, lwét song theo xu
hudng cua thi truong cling nhu theo két qua kinh doanh cta cac doanh nghiép. Diéu nay thé
hién rd6 6 cac quy dau tu nudc ngoai khi tham vao thi trwong Viét Nam, viéc song hanh véi
doanh nghiép niém yét 1a c6 nhung khong nhiéu. Xu hudéng thanh 1ap cac quy dau tu theo chi
s0 nhu cac quy FTSE Vietnam Index ETF, Market Vectors Vietnam ETF (V. N. M.), MSCI
Frontier Markets Index ETF, iShares MSCI Vietnam Investable Market Index Fund ETF..., hay
cac quy mo nhu Blackhorse Enhanced Vietnam Inc, TCM Vietnam High Dividend Equity Fund,
VinaCapital Vietnam Infrastructure Lt... lam tdng s& hitu nuwdc ngoai tai cac doanh nghiép niém
yét nhung khong dong nghia véi viéc quan tri diéu hanh doanh nghiép. Dong thoi, cac quy dau
tu theo gid tri, thong thuong sé tim ki€m mua/ nam gitt cac doanh nghiép cé sy tang treong veé
doanh thu vé lgi nhuan qua cac nam. Hinh thitc dau tw nay tap trung vao s6 it nhitng doanh
nghiép (chi chiém khoang 10 % tong sd cac doanh nghiép trong giai doan 2009-2015); viéc s
httu nay ludén dat miec t6i da 49 % (truede khi c6 NP 60/2015) nén nha dau tu ngoai cting kho ¢

tiéng noi trong quan tri.

Ba la, & cac bién kiém soat thi bién thanh khoan va sd luong nhan vién c6 twong quan am
nhung khong c6 y nghia thong ké. Bién ty 1é ng va tudi doanh nghiép c6 twong quan duong va

c6 y nghia thong ké. Doanh nghiép c6 tudi doi cang lau, giup tao nén tang trong quan tri on
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dinh va gitp cai thién hiéu qua. Két qua nghién ctu nay phu hop véi nghién ctu cta
Majumdar (1997). Ty 1é n¢ c6 twong quan duong va c6 y nghia thong ké cho thay cac doanh
nghiép str dung don bay tai chinh dau tu vao cic tai san sinh 10i, tao sy ky vong tang gia gop

phén lam tang hiéu qua thong qua Tobin’s Q.

4 Kétludnvahamy

Nghién ctru chi ra hai két luan quan trong: Mot 1a, ty 1é so hiru cua nha dau tu nude
ngoai trong giai doan 2009-2015 chua tac dong nhdm cai thién hiéu qua Tobin’s Q. Hai 13, quy

mo tac dong tiéu cuc dén Tobin’s Q ctia cdc doanh nghiép niém yét.

Két qua nghién ctru tir dir liéu c6 duoc trong giai doan 2009-2015 ctia cac tac gia cho thdy
tac dong cta viéc gia tang ty 1& so hitu cua nha dau tu nuwdc ngoai chwa that sy mang lai hiéu
qua cho cac doanh nghiép niém yét. Tuy vay, theo cac két qua tir cac nghién ctru trén thé gioi
thi viéc gia tang ty 1& sé hitu ctia nha dau tw nudc ngoai sé mang t6i nhitng loi ich dai han cho
thi truong chiing khoan néi chung va cac doanh nghiép niém yét noéi riéng. Nhiing loi ich mang
lai tlr viéc gia ting s& hitu nha dau tw nuedc ngoai cd thé dwoc nhac dén nhue: (i) thu hat thém
cac nha dau tw nwdc ngoai, ting thanh khoan va quy mé caa thi truong. Ho tro tich cuc qud
trinh ¢d phan hda cac doanh nghiép. Tang thanh khoan va di kem véi hoat dong mua ban sap
nhdp. Bong thoi tang s6 lwong cac doanh nghiép chao san. B6 la mét sd cac doanh nghiép kinh
doanh t6t mudn thu hut nha dau tu nudc ngoai trude khi tién hanh dai ching va niém yét dé€
tranh cac thu tuc phap ly lién quan d€ ty 1¢ sé hitu do nganh nghé kinh doanh c¢6 diéu kién; (ii)
nang cao chat lwgng hang hda trén thi truong. Su tham gia cua cac nha dau tu nudc ngoai vao
sé mang lai nhiing loi ich vé vn, quan tri va cong nghé, dong thoi nang cao tinh canh tranh cua
doanh nghiép. Do vay, tac gia cho rang can tiép tuc duy tri va ddy nhanh c6ng téc hoan thién
cac khung phap ly cho viéc gia tang ty 1€ so httu cia nha dau tw nuede ngoai. Déng hanh véi dé
la viéc ra soét cac tiéu chi theo chuan ciia MSCI d€ sém giup thi truong chiing khoan Viét Nam
nang hang ttr “thi treong can bién” 1én “thi truong maéi ndi” tao ra cac ca hich vé von (tdng quy
mo, thanh khoan), va ct hich vé quan tri (tdng hiéu qua dau tw va quan ly) gitp doanh nghiép

nang cao hiéu qua gép phéan 6n dinh va gia tang gia tri cho ¢6 dong.

Vi tinh trang hién tai, cadc doanh nghiép nén than trong khi gia ting hay md rdng quy
mo dau tu. Viéc mo rong quy md sé tao dong tién, mang lai thu nhap trong twong lai cho doanh
nghiép nhung cling tao ra cac tiém nang rui ro mat kiém soét. Bén canh dé, viéc dau tw ngoai
nganh, trai nganh cling kha pho bién va nhiéu doanh nghiép roi vao tinh trang kém hiéu qua,
thi gia ¢ phiéu thap hon ménh gia.

A A

Bén canh nhitng diém da dat duoc, nghién ctu van con nhitng han ché ton tai nhw dang
ding lai ¢ viéc khao sat moi quan hé tuyén tinh gitta so httu nuwdc ngoai va hiéu qua hoat dong.
Trén thé gidi, ngoai viéc xem xét mdi quan hé tuyén tinh, con ¢é nhiing nghién ctu dé cap dén
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m&i quan hé phi tuyén. Ngoai ra, viéc xem xét cac bién nganh dé tir d6 dwa ra khuyén nghi viéc
uu tién gia tdng ty 1é s& httu nuwdc ngoai cho nganh tuong tng chuwa duoc xem xét dén... Day
ciing la nhitng hudng nghién ctru tiép theo vé phan tich hiéu qua hoat déng, quy mo va ciu

tric sé hitu ctia cac doanh nghiép niém yét tai Viét Nam.
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IMPACT OF SIZE AND FOREIGN OWNERSHIP ON
PERFORMANCE EFFECTIVENESS OF COMPANIES

Nguyen Anh Phong*, Ngo Phu Thanh
University of Economics and Law - Vietnam National University in HCM City

Linh Xuan Ward, Thu Duc, Ho Chi Minh City, Vietnam

Abstract: This paper focuses on the analysis and measurements of the effects of size and foreign
ownership on the performance of the companies listed on Vietnam's stock market from 2009 to 2015. The
results show that the size has a direct correlation with the company’s performance (measured by Tobin’s
Q) while the foreign ownership ratio has a reverse correlation. In addition, the financial leverage, liquidity
and the number of employees also have an effect on the value of listed companies. The authors make some
suggestions to improve the performance of management and the company’s value such as increasing

foreign ownership, drawing companies” attention while enlarging their size.

Keywords: performance, Tobin’s Q, foreign ownership, stock market
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