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Tém tit:

St dung ky thudt hoi quy dir liéu bang dé kiém sodt cdc nguon néi sinh tiém ndng, nghién ciru nay
xem xét moi quan hé gitta co cdu s6 hitu 6 déng va loi nhudn cé phiéu ciia 162 cong ty niém yét
trén S¢ Giao dich chirng khodn Thanh phé Ho Chi Minh (HOSE) trong giai doan 2011-2015. Khdc
Vi nhiéu nghién ciu trude day, ching t6i khéng tim thcfy anh hwong ciia sé hitu t6 chire, s6 hitu
nuoc ngoai va so hitu nha nuoc lén 10’1 nhudn co phleu cua cdc doanh nghiép niém yét. Két qua
kiém dinh tang cuwong ciing xac nhdn rang khong ton tai moi quan hé cé y nghia thong ké giita cdu
triic so hitu co dong va hleu qud tai chinh cua doanh nghzep Phat hién nay gop phan lam sdang
16 nhitng thay doi vé méi quan hé giita co cdu sé hitu c6 dong va loi nhudn cé phiéu tal Viét Nam
trong thoi gian vita qua, ciing nhu déng gép thém bang chimg thie nghiém cho méi quan hé
nay ¢ cdc thi truong méi noi.

Tir khéa: S& hiru ¢b dong, Loi nhuan ) phiéu, Doanh nghiép niém yét Viét Nam.

The impact of ownership structure on earnings per share of Vietnamese listed companies
Abstract:

Using estimation technique for panel data to control for potential endogeneity problems, this
paper investigates the relationship between ownership structure and financial performance
(measured by earnings per share ratio - EPS) of 162 Vietnamese companies listed on the Ho-
Chi-Minh Stock Exchange (HOSE). Unlike several previous studies, we find no evidence of the
effects of organization ownership, foreign ownership, and state ownership on EPS of Vietnamese
listed companies. The robustness checking also confirms that there is no relationship between the
three types of ownership structure and firm financial performance. Our findings contribute to the
literature on the relationship between ownership structure and firm financial performance for the
Vietnamese market and provide empirical evidence from emerging markets.

Keywords: Ownership structure; Earnings per share; Vietnamese listed companies.

1. Giéi thiéu

Dbi voi cac doanh nghiép c¢d phan, dic biét 1a
doanh nghiép cb phan niém yét, ¢ déng dong vai
tro rat quan trong trong viéc hinh thanh nén ngudn
von tai trg cho céac hoat dong cua doanh nghi¢p. Su
da dang vé thanh phan c6 dong tat yéu s& din dén
su da dang trong ciu trac s¢ hiru. Céu triic s hitu

thuong dugc phén loai thanh hai truong hop: (i)
so hitu tap trung va (ii) s hitu hon hop (Giirsoy &
Aydogan, 2002). Trong d6, s& hitu tap trung c6 thé
duogc dinh nghia 13 ty 16 ¢6 phiéu phd thong cua cac
¢ dong so hitu it nhat 5% trong tong sd co phiéu
phé thong cua cong ty (Nguyen & cong sy, 2015).
S& hitu hdn hop lién quan dén dic tinh cta cac co

806 242 thang 8/2017

Kinh te<Phat trién




d6ng, bao gdm s& hitu ctia cd dong t6 chire, ¢ dong
nudc ngoai va ¢ dong nha nudc (Nguyén & cong
su, 2014). Theo Chen (2012), anh hudng cta cac
loai hinh s hitu khac nhau d6i v6i hiéu qua hoat
dong cua cong ty la khac nhau, béi vi chu s¢ hitu
khac nhau c6 uu tién riéng cia minh vé cac myc tiéu
chién lugc cua cong ty va khac nhau vé dong co va
kha ning dé giai quyét cac van dé dai dién.

D3 c6 nhiéu nghién ctru vé mdi quan hé giita céu
trac s¢ hiru va hi¢u qua tai chinh doanh nghi¢p &
Viét Nam (xem, Chu & cong su, 2015; Nguyen &
cong su, 2015; Vo, 2014). Tuy nhién, theo hiéu biét
cua tac gia, chua cd nghién ctru nao trude day cho
thi truong Viét Nam st dung lgi nhuidn cd phiéu
dé do luong hiéu qua tai chinh doanh nghiép. Bén
canh do, trong nhiirng ndm vua qua, moi truong phap
Iy ciia Viét Nam da c6 nhiéu thay d6i dan dén sy
bién dong clia co ciu cb dong, kéo theo su thay doi
trong mdi quan hé giita s& hitu cd dong va loi nhuén
¢ phiéu. Chang han nhu Khoan 22, Piéu 4, Luat
Doanh nghiép 2005 quy dinh: “Doanh nghi¢p nha
nudc la doanh nghiép trong d6 Nha nudc sé hiru
trén 50% voén diéu 18” (Qudc hoi, 2005). Dén nam
2014, Khoan 8, Biédu 4, Luat Doanh nghiép 2014 lai
quy dinh: “Doanh nghi¢p nha nudc 1a doanh nghiép
do Nha nu6c nam giir 100% von diéu 18” (Qudc hoi,
2014).

Nhu vay, cing mot ¢ dong nhung trudc niam
2014 duge xem 1a ¢d dong nha nudc, sau nam 2014
thi lai duoc xem 13 ¢ dong td chirc théng thuong.
Viéc dinh nghia lai khai niém doanh nghi¢p nha
nudc duong nhién lam cho ty 1¢ s hitu nha nudc
trong cac doanh nghiép giam di, ty 18 s¢ hitu t6 chirc
tang 1én, kéo theo su thay ddi cua anh hudng tiém
nang ctia s¢ hitu nha nudce va sé hitu to chire 1én hiéu
qua tai chinh noi chung va loi nhuan c6 phiéu cua
doanh nghiép ndi riéng.

Trong bdi canh d6, muc tiéu cia nghién ctru nay
14 kiém tra lai mdi quan hé gitra cAu trac so hitu va
hiéu qua tai chinh doanh nghi¢p ¢ Viét Nam trong
giai doan 2011-2015. Két qua nghién ctru s& cung
cip bang chimg thuc nghiém, gép phin lam sang
3 mdi quan hé giira co cu s& hitu ¢d dong va loi
nhuén ¢b phiéu trong giai doan ludt phap Viét Nam
¢6 nhiéu thay d6i. Pong thoi, nghién ctru nay ciing
xem xét mot s6 yéu t6 khac co thé anh huong 1én
hiéu qua tai chinh no6i chung va loi nhuén ¢ phiéu
no6i riéng nhim cung cép cac ham y thuc tién, gitp
céc doanh nghiép niém yét c6 thé co cdu lai thanh

phan c6 dong mot cach hop 1y, hodc diéu chinh cac
yéu t6 khac co lién quan dé hoat dong co hiéu qua
hon.

2. Lwoc sir nghién ciru va phat trién gia thuyét

2.1. Cic nghién ciu trén thé gigi

Ly thuyét dai dién (agency theory) dugc dé cip
kha phd bién trong cic nghién ctu vé mdi quan
hé giita cdu trac sé hiru va hidu qua doanh nghiép.
Jensen & Meckling (1976) dinh nghia méi quan hé
dai dién nhu 1a mdt hop déng ma trong d6 mot hoac
nhidu ngudi chu so hitu doanh nghiép lién két véi
mot ngudi khac (nguoi dai dién) dé thuc hién mot
s6 dich vu thay mat ho, bao gém viéc uy thac mot )
quyén ra quyét dinh cho nguoi dai dién. Néu ca hai
bén trong mdi quan h¢ d6 1a nhitng ngudi ti da hoa
loi ich, thi rd rang nguoi dai dién s€ khong phai luon
luén hanh dong vi lgi ich tdt nhét caa cha sé hiru
cong ty (Jensen & Meckling, 1976). Nhu vay, dé cai
thién hiéu qua cong ty va giam thiéu xung dot giira
céc thanh phan c6 dong, nguoi dai dién nén nam giir
¢b phan cong ty (Jensen & Meckling, 1976).

Vé mit thuc nghiém, két qua nghién cuu cta
Demsetz & Villalonga (2001) cho thi truong My cho
thdy khong c6 mbi quan hé co y nghia thong ké giira
cAu triic so hiru va hiéu qua doanh nghiép. Két qua
nay phu hop véi quan diém cho rang s¢ hiru phan
tan c6 thé 1am tram trong thém mot sb6 van dé dai
dién, nhung ciing mang lai loi ich bui dip cho nhiing
van dé d6. Phat hién nay ting ho quan diém cho ring
thi trudng, mot cach tu nhién, c6 co ché diéu tiét
cac cdu tric s hiru, cho du d6 1a khuéeh tan hay tap
trung, sao cho phtt hop v&i chién lugc phat trién cua
doanh nghi¢p (Demsetz & Villalonga, 2001).

Tian & Estrin (2008) cho rang cb phan cia nha
nude anh huong tiéu cuc 1én gia tri doanh nghiép tai
Trung Qudc. Tian & Estrin (2008) l4p ludn ring hiéu
qua cua viéc ra quyét dinh s& giam xudng khi céc
nha quan 1y phai cin bing cic yéu cau canh tranh
clia ¢6 dong tu nhan 16n va c¢6 dong nha nude 1on.
Hon nita, trong bdi canh Trung Qudc, khi nha nudce
nam giit lugng ¢6 phan cao, nha nude cd xu hudng
can thiép va bop méo co ché thi truong theo hudng
¢6 loi cho cac cong ty ma nha nudc s¢ hitu. Vi vay,
néu sy hién dién cua mot cd dong nha nudc 1a co
loi cho mét cong ty, cd phan nim giit ciia nha nudc
phai trong d6i 16n (Tian & Estrin, 2008). Twong ty,
nghién ctu cia Mao (2015) cho thi truong Trung
Qudc cho thiy trong hau hét cac tinh hudng, quyén
s& hitu nha nude ¢ anh hudng tidu cuc dén hiéu qua
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tai chinh cta cong ty vi cac chi s¢ hitu nha nudc
theo dudi cac muc tiéu chinh tri (nhu gia san phim
tha‘ip, quan ngai v& viéc 1am va cac muc tiéu phi loi
nhuén khac) thay vi tdi da hoa loi nhuan. Ngoai ra,
Mao (2015) ciing cho rang cac nha dau tu t6 chirc ¢6
nhiéu wu dai va nang luc tai chinh dé theo ddi viée
quan ly, do do6 tang cuong hiéu quéa hoat dong cua
doanh nghiép.

Nghién ctru ciia Zeitun & Tian (2007) cho thiy
s& hitu cta chinh phu c6 tac dong tiéu cuc d6i voi ty
suét sinh lgi trén von chu so hitu (Return on equity
- ROE) cuia cc cong ty niém yét tai Jordan. Mot
nghién ctru khac cho thi truong Jordan cua Al-Najjar
& Taylor (2008) 1ap luan rang cac nha dau tu t6 chirc
dugc xem 1a nhitng ddi twong chinh trong thi truong
tai chinh va anh hudng cia ho trong quan tri doanh
nghiép di ting 1én do chinh sich c6 phan hoa duoc
4p dung. Pong thoi, cac nha s¢ hitu t6 chirc dong
mot vai trd quan trong trong viéc giam sat cac cong
ty ma ho nim giit ¢6 phan thong qua viéc bau ban
giam déc (Al-Najjar & Taylor, 2008).

Két qua nghién ctru cua Kapopoulos & Lazaretou
(2007) cho thi truong Hy Lap cho thiy co cdu so
hiru tap trung cang 16n thi lgi nhuan cia cong ty
cang cao, va rang loi nhuan ciia cong ty cao hon
doi hoi mirc do so hitu phén tan it hon. Tai An D9,
Chhibber & Majumdar (1999) phat hién rang khi
quyén s& hitu nudc ngoai & mirc 51%, cac cong ty s&
¢6 hiéu qua tai chinh cao hon do cac ¢ déng nudc
ngoai c6 duoc quyén kiém soat chién lugc phat trién
cua cong ty. Ngoai ra, theo Li & cdng su (2009),
s& hiru nude ngoai khong chi mang lai von va cong
nghé, ma con nhép khéu kinh nghiém thuc hanh
quén trj tot hon va phong cach quan 1y hién dai hon
cho doanh nghiép. Nghién ctru cta Pirzada & cong
su (2015) tai Malaysia cung cdp bang chimg vé mdi
quan hé thuén chidu giita s& hiru t6 chire va hidu qua
tai chinh, do ludng boi loi nhuan ¢ phiéu (Earnings
per share - EPS). Tuy nhién, mdi quan hé giira s
hitu t6 chirc va ROE lai khong c6 ¥ nghia thong ké.

2.2. Cdc nghién ciru tai Viét Nam

M&i quan hé gitra cu triic s¢ hiru ¢6 dong va hiéu
qua tai chinh cua cac doanh nghi¢p Viét Nam cling
dugc xem xét trong mot s6 nghién ciru trong nude.
Nghién ciru ctia Nguyen & cong sy (2015) vé moi
quan hé gitra s¢ hiru tap trung va hiéu qua hoat dong
clia cac cong ty ¢ Singapore va Viét Nam cho thdy
tac dong dén hiéu qua tai chinh cong ty ciia quyén
so hitu tp trung ton tai & ca hai thi truong. Theo

Nguyen & cong su (2015), tac dong tich cuc cua
quyén so hitu tap trung d6i v6i hoat dong cua céc
doanh nghiép trong hé thdng quan tri qudc gia kém
phat trién (Viét Nam) c6 xu huéng manh hon so véi
trong hé thong quan tri qudc gia t6t (Singapore).

Nguyén & cong su (2014) nghién ctru vé mdi quan
hé giita c4u triic so hitu va kha nang sinh 1i ciia mot
mau gom 40 ngan hang thuong mai Viét Nam. Két
qua md hinh vé6i bién phu thudc 1a ty suat sinh loi
trén tong tai san (Return on total assets - ROA) cho
thdy bién so hiru nha nuéc khong cé ¥ nghia théng
ké; Murc do tap trung von vao 5 c6 dong 16n nhat
va ty 1¢ s¢ hiru tu nhan c6 tac dong thuan chiéu Ién
ROA; Ty 1€ s& hiru nudc ngoai va ty 1€ so hiru trong
nudce tac dong nguge chiéu 1én ROA. Theo Nguyén
& cong sy (2014), ndm ) dong 16n nhét cua ngan
hang 1a nhitng ngudi tham gia hoi dong quan tri nén
s& khong c6 mau thuin lgi ich giira chi s& hitu va
ban quén 1y. Ngoai ra, viéc ¢6 phan hoa sé& tao thanh
ap luc dé cac ngan hang hoat dong lanh manh va
hiéu qua hon (Nguyén & cong su, 2014).

Nghién ctru cia Chu & cong su (2015) vé céac
nhan t6 anh hudng dén hidu qua tai chinh cta 230
cong ty phi tai chinh niém yét trén thi truong HOSE.
Két qua cho thy s¢ hitu nha nudc ¢6 tic dong nguoc
chiéu dén hiéu qua tai chinh (do luong bang chi tiéu
ROA). Chu & cong sy (2015) 1ap luan rang cong
ty c6 quy mod von nha nude 16n chu yéu thudce linh
vuc xay dung, khai khoang va san xuét dién, phan
phéi khi dt. Cac cong ty ndy thuong thuc hién xiy
dung cac du an cong cong vi loi ich chung cta xa
hoi, cung cap cac yéu té dau vao can thiét cho xa hoi
(dién, khi ddt...). Von dau tu cho cac linh vyc nay
kha 16n nhung loi nhuén thip. Do do, hiéu qua tai
chinh ctia cac doanh nghi¢p nha nudc nay thuong &
muc thép (Chu & cong sy, 2015).

Lugc str cac nghién ciu vé moi quan hé giita ciu
triic s& hiru ¢6 dong va hiéu qua tai chinh cong ty cho
thdy rang cac két qua nghién ctru trude dy chua co su
thong nhat, va chiu anh huong cta bdi canh thi truong
va thoi gian duoc nghién ctru. Duya trén cac két qua
nghién ctru 4y, chiing toi d& xuat 3 gia thuyét lién quan
dén mdi quan hé giita s hitu ¢6 dong va loi nhuan cb
phiéu (EPS) cho thi truong Viét Nam, dugce kiém dinh
trong nghién ciru ndy 1an luot nhu sau:

H,.: Co moi quan hé thudn chiéu giita so hitu 16
chikc va EPS.

H, Co moi quan hé thudn chiéu gitta s hitu niée
ngoai va EPS.
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H,:Co moi quan hé nghich chiéu giita s¢ hitu nha
nuoc va EPS.

3. Dir liéu va phwong phap nghién ciru

3.1. Nguén dit ligu

Dir liéu duge thu thap tir cic cong ty niém yét
trén thi truong HOSE trong giai doan 2011-2015.
Trong qua trinh thu thap dir liéu, cac cong ty khong
du thong tin vé co ciu s hitu cua cac loai c6 dong
t6 chirc, c6 dong nudc ngoai, c6 ddng nha nudce ciing
nhu cic cong ty thiéu dit lidu vé cac bién kiém soat
s& bi loai. Theo tiéu chuan nay, trong sb hon 300
cong ty duoc niém yét trén HOSE, ¢6 162 cong ty c6
day du dir liéu trong thoi gian 5 ndm, tao thanh cu
trac dit liéu bang can bang véi 810 quan sat. Dit lidu
tai chinh duoc trich xuét tir cdc bao cao thuong nién;
B4o cdo tai chinh hop nhat, bao gdm: Bang can ddi
ké toan; Bao céo hoat dong kinh doanh; Bao céo luu
chuyén tién té&; Thuyét minh cac bao céo tai chinh.

3.2. Do lwomg cic bién nghién ciru

3.2.1. Bién phu thuoc

Nghién ctru nay st dung bién phu thudc 1a loi
nhuén c6 phiéu (EPS) dé do ludng hiéu qua tai chinh.
Ngoai ra, ty suat sinh lgi trén v6n chu so hitu (ROE)
va ty suat sinh lgi trén tong tai sin (ROA) ciing duoc
sir dung cho myc dich kiém dinh ting cuong. Loi
nhudn ¢6 phiéu duoc dung trong nhiéu nghién ctru
dé do luong hiéu qua tai chinh ciia doanh nghiép
(Kim & cong su, 1988; Pirzada & cong su, 2015).
EPS “la mot yéu td quan trong nhat, quyét dinh gia
trj ciia ¢6 phan béi vi nd do luong strc thu nhap chira
dung trong mot ¢d phan hay noi cach khac né thé
hién thu nhdp nha dau tu c6 duge do mua cb phan.”
(Poan, 2015, tr. 139). Theo Poan (2015), ba chi sb
nay dugc tinh toan theo cac cong thirc (1), (2) va (3)
sau day:

Thu nhap rong ciia ¢6 dong thuong

EPS=
S6 luong co phan thuong dang luu hanh
Loi nhuan ron

ROE=
Vén cb phan
Loi nhuan rong
ROA= 3)
Toan bd tai san
3.2.2. Bién déc ldp
Ba bién doc lap dugc quan tdm trong mo hinh
thuc nghiém cua nghién ctru nay la: (i) Ty 1€ s¢ hiru
ctia ¢ dong to chirc; (ii) Ty 18 so hitu cua cd dong

nude ngoai; (iii) Ty 1& s¢ hiru cta ¢ dong nha nude.
Theo Nguyén & cong su (2014), dinh nghia cua cic
bién nay duoc trinh bay 1an lugt nhu sau:

- INSTITUTION: Ty 1¢ s6 hitu cta c6 dong to
chirc, bao gom cb dong to chirc trong nudc (khong
bao gom c6 dong 1 to chirc nha nude) va c¢d dong to
chirc nudc ngoai trong tong von cb phan.

- FOREIGN: Ty 1¢ so hitu cua c¢b dong nudc
ngoai, bao gdm c6 dong ca nhan nudc ngoai va cb
d6ng t6 chirc nude ngoai trong tong von ¢d phan.

- STATE: Ty 1¢ s6 hitu ctia ¢6 dong 14 t6 chirc nha
nudc trong tong von ¢ phan.

3.2.3. Bién kiém sodt

Dua trén cac nghién ctu truoc day (Vo, 2014;
Chen, 2012) mot s bién kiém soat sau day ciing
dugc st dung trong nghién ctru nay:

- LNSIZE: Quy mé doanh nghiép. Coéng ty cé
quy md 16n hon c6 thé s& hoat dong hiéu qua hon
nhd vao lgi thé vé quy mé. Bién nay dugc do bang
logarit ty nhién tong tai san tai thoi diém cudi nim
tai chinh.

- DEBT: Pon bay tai chinh. Ty s nay giup dénh
gi4a mirc d6 st dung vén vay cho hoat dong kinh
doanh ciia mot cong ty (Poan, 2015, tr. 133). Ty s6
don by tai chinh c6 thé dugc do ludong theo nhiéu
cach khac nhau. Nghién ctru nay st dung thudc do
theo cong thirc (4) sau day:

Téng ng
DEBT= —m™ 4)
Tong tai san

LNSALES: Chi s6 doanh thu. Cong ty c6 doanh
thu cang cao thi duoc ky vong sé€ thu dugc lgi nhuan
cang nhidu va hoat dong cang hiéu qua. Chi s6 nay
duogc do bang logarit tw nhién cta téng doanh thu.

- INVEST: Ty I¢ tang truong tai san. Theo Chen
(2012), ty 1€ tang trudng tai san la mot trong nhiing
thude do duge st dung phé bién dé do luong kha ning
tang truong clia cong ty. Chi sé nay ciing dugce st dung
trong nghién ctru ctia Cooper & cong su (2008). No
duoc xac dinh bang cong thire (5) nhu sau:

Tong tai san , - Tong tai san

t-1
DEBT= “)

Tbong tai san .

- INDUSTRY: Bién gia nganh kinh doanh. Mdi

nganh kinh doanh c6 ddc diém hoat dong riéng, do

d6 nghién ctru nay dung bién gia nganh dé kiém soat
cac dac trung theo nganh.

- YEAR: Bién gia nam. Bién nay nham kiém soat
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cac anh huong dac trung theo thoi gian, phan anh
tac dong cua tinh hinh kinh t& vi méd hodc cac bién
dong thi trudng dén hiéu qua tai chinh doanh nghiép
(Nguyen & cong su, 2015).

3.3. M6 hinh nghién ciru

- M6 hinh hdi quy tuyén tinh da bién dugc dé xuét
nhu phuong trinh (6) sau:

EPS = By + BLINSTITUTION + B,FOREIGN +
BsSTATE + B,LNSIZE + BsDEBT + BsLNSALES +
B,INVEST + BgINDUSTRY + BoYEAR + ¢

Cac mo hinh kiém dinh ting cuong sé s dung
bién phu thudc 1a ROE va ROA

Nghién ciru nay st dung k¥ thuat hdi quy binh
phuong t6i thiéu thong thuong (Ordinary least
squares - OLS) cho md hinh dit liéu gdép OLS va mo6
hinh cac anh huéng cb dinh danh cho dir liéu bang
(Fixed effects model - FEM) nhim xem xét moi
quan hé giira co ciu so hu’u co dong voi loi nhuan
c6 phiéu ciia céc cong ty cd phan. Bong thoi, tac gia
cling thuc hién mot s6 kiém dinh can thiét dé dam
bao rang cac két qua udc lugng OLS théa man cic
rang budc ctia mo hinh hdi quy tuyén tinh c¢6 dién
(wéc luong tuyén tinh khong chéch hiéu qua nhat).
Két qua kiém dinh White va kiém dinh Wooldridge
(cac kiém dinh nay khong dugc trinh bay trong bai
viét nhim dam bao tinh ngin gon ciia nghién ctu)
cho théy ca 3 md hinh udc lugng ton tai hién tugng
phuong sai sai s6 thay d6i. M6 hinh vdi bién phy
thudc EPS c6 hién tuong tu twong quan, mo hinh véi
bién phu thugc ROE va ROA khong c6 hién tuong
tur trong quan. Dé khic phuc cac hién tuong trén, ky
thuat hoi quy véi sai s6 chuan manh (robust standard
errors) di duoc sir dung trong tt ca cac mo hinh wéc
lugng thuc nghiém.

4. Két qua va thao luin

4.1. Tho“'ng ké mé td va ma trgn twong quan

Cac gia tri théng k& mo ta dwoc trinh bay trong
Bang 1 cho thay EPS c6 gia tri trung binh 1 2.590,1
ddng/co phiéu. Nhin chung c6 thé thay cic doanh
nghiép niém yét hoat dong twong ddi hiéu qua, dem
lai kha ning sinh 10i dwong cho mdi ¢6 phiéu. Tuy
nhién, con ton tai sy chénh 1éch 16n khi gia tri thap
nhit ciia EPS 14 -10.332 ddng/c6 phiéu, gi4 tri cao
nhit 1én dén 22.356 ddng/cd phiéu. Tuong ty, ROE
trung binh 1a khoang 11,82%, véi khoang bién thién
tir -129,22% dén 91,24%. ROA c6 gia tri trung binh
thap hon, khoang 6.42%, véi khoang bién thién tir
-64,55% dén 72,19%. Nhu vay, gia tri EPS, ROE va
ROA gitra cac cong ty duoc lya chon c6 sy chénh
léch dang ké.

Ca ba loai co dong 1a t6 chirc, nudc ngoai va
nha nuéc déu c6 ty 18 so hiru dang ké. Mot cach
trung binh, c6 dong t6 chire ¢o ty 1& so hitu cao nhét
(29,21%) va s& hitu nude ngoai chiém ty 18 thip nhat
(14,57%). Ty 1& s6 hitu cua nha nudc cb bién dong
16n nhét, voi d léch chuan 26,07. Ty 1& don bay
tai chinh, mot cach binh quan, 1a kha cao (48,8%).
Nhu vay, bén canh nguén tai trg ctia c6 dong do phat
hanh c6 phiéu, cic cong ty niém yét trén thi trudng
HOSE con str dung ngudn tai trg tir von vay kha 16n
dé duy tri hoat dong kinh doanh.

Cac hé sb twong quan gilta céc bién duoc lua
chon trong m6 hinh va murc y nghia cta chiing dugc
trinh bay trong Bang 2. Ta thdy ca ba loai cdu tric
s& hitu déu co tuong quan thuan chiéu v&i EPS,
ROE va ROA. Tuong tu, cac bién kiém soat cling
¢6 sy twong quan v6i EPS, trong do, ty 1& don bay
tai chinh tuwong quan ngugce chiéu véi cé ba bién
EPS, ROE va ROA. Piéu nay cho thay rang viée sir
dung no vay trong cu triic von ¢ tiém nang gy tac
dong tiéu cuc ddi véi 1gi nhuan danh cho cha s& hitu

Bing 1. Thong ké mé ta ciia miu nghién ctru

Cic bién S6 quan sat Trung binh Do léch chuin Toi thicu Tbi da
eps 810 2590.10 3183.35 -10332.000 22356.00
roe 810 11.82 15.64 -129.220 91.24
roa 810 6.42 8.97 -64.550 72.19
institution 810 29.21 23.93 0.003 99.59
foreign 810 14.57 18.30 0.000 88.69
state 810 25.05 26.07 0.000 90.72
Insize 810 27.89 1.43 24.640 34.14
debt 810 48.80 21.13 0.290 97.06
Insales 810 27.44 1.73 0.000 31.32
invest 810 11.47 31.96 -68.710 370.64

Nguon: Tinh toan cua tdc gid
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néu doanh nghi¢p hoat dong kém hiéu qua. Ngoai

ra, cac hé sb tuong quan giita cic bién doc lap kha - N S G G
thap (<0,4) nén it ¢c6 kha nang xdy ra hién tugng da ~ eI TS
cong tuyén trong mé hinh hdi quy. Két qua tinh toan
nhan tir phong dai phuong sai (VIF) ciing xac nhan = o
diéu nay khi cac bién doc 1ap co hé s6 VIF kha thap = >
(VIFs<2). b
4.2. Phan tich hoi quy da bién ks =¥
4.2.1. M6 hinh hdi quy OLS cho dit liéu g6p (hdi 2 =
quy g0p OLS) h S
Trude tién, nghién ciu t}}uc hién hdi quy gop - oy o §
OqLS nham danh gia so l?é) mc‘;i quan hé giira s& hfl’}l @ < go PN
co dé{lg va lgi nhuén c6 phiéu ’trongqmé hinh. Két RIS
qua hoi quy gop OLS vdi sai sO chuan manh dugc E‘ 2
trinh bay trong cdt 2 ciia Bang 3. Vi gia tri R? =29, 2| o % % x S
2%, n}}in chung mo hinl} giéi'thich duoc 29,?% su s § < ;EO iﬁ_ 3& \(%"
thay d6i cua lgi nhuan co6 phicu. Ngoélri ra, thong keé %" = PSSR S
F co6 Prob (F—statistic)~< 0,05, cho thay mo6 hinh la E %}
phu hop véi dir liéu mau. ;-: 9 ox x % % |5
Két qua tir hdi quy gdp OLS cho thiy cac bién b =% io io E L3
doc lap, gdm so hitu cua ¢ dong to chirc, nudc g = § ‘20
ngoai, va nha nudc déu co tac dong tich cuc va co = ‘§ E
y I}ghia théng ké 1én loi nhuan cé phiéu. Trong do, *E - ok % % % o S §
bién s& hiru td chirc ¢ y nghia thong ké & mirc 5%, < %0 ciiii S 3 S
céc bién so hitu nude ngoai va nha nude ¢6 muc y ,g § § § 5 § ,E =
nghia 1%. Ngoai ra, cac bién don bay tai chinh, chi = T S =
s6 doanh thu va ty 1& ting trudng tai san déu co y =S -8
nghia théng ké trong mo hinh. Trong do, don bay 20 ,§ g g g g g g :% 5 =0
tai chinh ¢6 tac dong tiéu cyc 1én lgi nhuan co phiéu HE TaTaZ oy
& muc 1%, chi sé doanh thu va ty 16 ting trudng tai E |8 °efese S
san tac dong tich cuc 1én loi nhuan ¢ phiéu voi mirc *3 :.
¥ nghia lan lugt 1a 5% va 1%. Riéng bién quy md = |3 St oyt
doanh nghiép khong c6 tac dong co y nghia thong (:.o - *2 *8 *9 g Z} *g 3;0 %.
ké trong mo hinh. o SosS SSSs
Hai ky thuat hoi quy phd bién ding cho dit lidu = %‘
bang 1a hdi quy cac anh huong cb dinh (FEM) va S § g z%o g % §, 92 g % 5
hoi quy cac anh huong ngiu nhién (Random effects 222 T3S
model - REM). Han ché ctia mé hinh hdi quy gop c =2 F=< E
OLS 1a cac anh huong ca nhan khong thé quan sat ©
duoc bi bo qua. Do d6, dé kiém soét cac anh huéng §§ 39% g 39% g z *15 -E g z
nay, md hinh hoi quy dir liéu bang dugc ap dung de S22 8]Z
kiém dinh tang cuong. Ngoai ra, & dam bao viéc lya eceeee fe<
chon phuong phap hodi quy phu hop, chung t6i thuc
hién cac kiém dinh: F-test, BP-test va Hausman-test. g
Ket qua F-test cho thay mo hinh hoi quy FEM phi § 5. v S
hop hon m6 hinh OLS. Két qua BP-test cho thay m6 aysZiszs ez
hinh hdi quy REM phit hop hon m hinh OLS. Cuéi VRERSRBESTSS

cung, két qua Prob>chi2 = 0,0000 < 0,05 tir kiém
dinh Hausman ggi ¥ rang mé hinh FEM 1a thich hop
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Bang 3. Anh hwéng ciia s hiru c¢6 dong 1én hiéu qua tai chinh: Két qua wéc lwong hdi quy gop
OLS va hoi quy FEM

Bi¢n phu thugc: EPS, ROE va ROA

Bién giai thich Hoi quy OLS cho dir li¢u gop Hoi quy FEM
EPS ROE ROA EPS ROE ROA
b/(t) b/(t) b/(t) b/(t) b/(t) b/(t)
2 3) “ ) (6) ()
institution 11.97%* 0.0138 0.0275* -13.32 -0.149% -0.0683
(2.29) (0.50) (1.80) (-1.26) (-1.89) (-1.39)
foreign 23,01 %%* 0.0450 0.0242 6.350 -0.0255 -0.0225
(2.78) (1.25) (1.17) (0.20) (-0.19) (-0.24)
state 21.39%%  (.0731%%%  (.0547%%* -16.79 -0.126* -0.0373
(4.85) (3.40) (4.86) (-1.56) (-1.66) (-0.79)
Insize -121.1 -0.702 -0.353 1269.6%*  7.536%%* 3.296%*
(-0.57) (-0.72) (-0.68) (2.58) (2.82) (2.31)
debt 4521k 0, 192%k% Q2] [*¥* S56ATERE L0397 F%E (. 269%**
(-6.34) (-4.56) (-10.18) (-4.47) (-4.09) (-4.89)
Insales 525 5% 2.492%* 1.218%* 245.0% 1.420%* 0.668*
(2.19) (2.46) (2.39) (1.71) (2.08) (1.95)
invest 17.87%%%  (.102%%*%  (.0542%%* 10.72%%  0.0736%*  0.0432%*
(2.81) (2.98) (2.98) (2.36) (2.39) (2.36)
Industry dummies yes yes yes no no no
Year dummies yes yes yes yes yes yes
Tung dé goc -7668.1%* -29.85% 21013 -35654.0%%%  207.6%** -86.46%*
(-2.37) (-1.69) (-1.03) (-2.67) (-2.84) (-2.29)
N 810 810 810 810 810 810
R’ 0.292 0.200 0.357 0.124 0.129 0.172
F 12.29 8.379 18.71 7.250 6.185 6.050
Prob>F 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Ghi chu: Thong ké t duoc dat trong dau ngodc don. Cac ky hiéu *; **; va *** [an lwot biéu dién cho
cdc mic y nghfa thong ké: 10%; 5%, va 1%
Nguon: Tinh toan cua tdc gid

hon mé hinh REM dé thuc hién nghién ciru nay.

4.2.2. M6 hinh hoi quy FEM cho di liéu bing

Hoi quy FEM véi sai s6 chuan manh duogc ching
t6i sir dung dé khéc phuc hién tuong tu twong quan
va phuong sai sai s6 thay doi trong mé hinh.
Két qua tir cot 5 ciia Bang 3 cho thiy cac bién so
hitu t chirc, s¢ hitu nha nudc, va s& hitu nude ngoai
déu khong co tac dong co ¥ nghia thong ké ddi véi
EPS. Nhu vay, khong c6 du biang chimg thong ké dé
chap nhan cac gia thuyét da dat ra (H1; H2; va H3),
va c6 thé két luan ring khong c6 mdi quan hé c6 y
nghia thong ké giita céc ciu tric s& hitu va lgi nhuan
¢6 phiéu. Phat hién nay la twong dong véi két qua
cua Demsetz & Villalonga (2001).

Két qua tir cot 5 ctua Bang 3 ciing cho thiy tat
cac bién kiém soat déu co tuong quan co y nghia
thong ké voi EPS. Hé sé hoi quy kha cao giira quy

mo doanh nghiép va EPS cho thay EPS c6 thé chiu
anh huong 16n tir sy thay d6i quy mo. Két qua nay
phu hop véi nghién ctru ciia Chen (2012); Almajali
& cong sur (2012) cho rang cac cong ty 16n c6 nhidu
nguén luc hon, nhiéu nhan vién ké toan va cac hé
thdng thong tin phirc tap dan dén hiéu qua tai chinh
cao. bon béy tai chinh tac dong ti€u cuc 1én EPS,
¢6 y nghia thong ké & muc 1%. Ty 1¢ ting truong
tai san anh hudng tich cuc 1én EPS v6i muc y nghia
thong ké 5%. Nghién ciru ciia Coban (2014) ciing
cho thdy mdi quan hé thuan chiéu giita kha ning
tang trudng va loi nhudn cua cong ty. Nhu vay, cong
ty cang ting truong tot thi hoat dong cang hiéu qua.

4.2.3. Kiém dinh tang cuong

Dé kiém tra do vimg cia cac mdi quan hé da
duoc trinh bay, nghién ctru tién hanh kiém dinh ting
cuong, bang cach thay thé bién phu thudc EPS bai
cac chi s ROE va ROA dé xem xét lai mdi quan hé
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giita s& hiru ¢ dong va hidu qua tai chinh cta doanh
nghiép. Két qua hdi quy gop OLS thé hién & cot 3
trong Bang 3 cho thdy: Trong cac bién v& ciu trac
s& hitu, chi ¢ bién s& hitu nha nude co tac dong tich
cuc co y nghia thong ké 1én ROE. Nguoc lai, mdi
quan hé gitra s& hiru t6 chirc va sé hitu nude ngoai
v6i ROE khéng c6 ¥ nghia théng ké. Bén canh do,
cot 4 cua Bang 3 ciing cho thiy bién s¢ hiru nudc
ngoai khong c6 y nghia thong ké. Nhu viy, vé co
ban, két qua kiém dinh ting cuong véi mo hinh OLS
1a phu hop voi két qua hdi quy theo méd hinh FEM
v6i bién phu thudc EPS.

Thém vao d6, két qua dugc trinh bay trong cot
6 va cot 7 cia Bang 3 cho thdy ring ca ba bién cu
trac s& hiru déu khong c6 tac dong co y nghia thong
ké 1én ROA; Céc bién s hitu nha nude va sé hitu
t6 chirc tuy c¢6 anh huong 1én ROE nhung ¢ mirc
nghia thong ké 1én dén 10%. Néu xét & muc ¥ nghia
thong ké thuong dugc ap dung trong cac nghién ctru
khoa hoc kinh té (5%) thi c6 thé két luan rang khong
c6 mdi quan hé c6 ¥ nghia thong ké gitra hai bién s
hitu nha nudc va s hitu to chtrc voi ROE. Ngoai ra,
céc bién kiém soat déu gitr nguyén chiéu tac dong va
déu co ¥ nghia théng ké, twong tu nhu két qua hoi
quy FEM vdi bién phy thudc EPS.

Bén canh d6, chiing t6i thuc hién thém kiém dinh
tang cuong bang cach s dung cac do ludng thay
thé cho céc bién céu trac s& hitu. Cu thé, ba bién gia
cAu tric s¢ hitu dugc bd sung vao mo hinh, bao gdom
bién dinstitution, dforeign, va dstate cé gia tri bang
1 néu s hitu td chue, nude ngoai, va nha nudc lan
luot chiém ty 18 it nhét 1a 50% va bang 0 néu nguoc
lai. Két qua hdi quy mé hinh FEM véi sai s6 chuin
manh cho thiy khong ton tai mbi quan hé c6 ¥ nghia
théng ké gitta cac do ludng thay thé cho bién ciu
trac so hitu va cac do luong thay thé cho bién hiéu
qua tai chinh doanh nghiép (EPS, ROE, va ROA)'.
Diéu nay cho phép tai khang dinh phat hién tir mo
hinh gdc riang cic ciu trac so hitu khong c6 moi
quan hé c6 ¥ nghia thong ké voi hiéu qua tai chinh
clia cac doanh nghiép niém yét Viét Nam.

5. Két luan

Su phat trién cta Thi truong ching khoan Viét
Nam nhitng nim gan day c6 nhiéu dau hiéu kha
quan khi duy tri duoc téc do tang trudng tot, mang
lai nhiéu co héi cho cac nha dau tw. Bén canh do, su
d6i mai trong Luat Doanh nghiép c6 thé kéo theo

su thay ddi trong cdu trac so hiru, va sy thay doi
nay co tiém ning gy ra nhiing thay d6i trong mdi
quan hé giira c4u triic s hitu va hiéu qua tai chinh
doanh nghiép. Do d6, nghién ctru ndy nham kiém tra
mdi quan hé giita cu trac s¢ hiru va loi nhuan cb
phiéu cta cac doanh nghiép niém yét trén thi trudng
HOSE trong giai doan 2011-2015.

Két qua hoi quy gop OLS cho thay dudng nhu c6
mot mdi quan hé thuan chiéu va c¢6 y nghia thong ké
giita cac cdu truc so hitu va loi nhudn ¢ phiéu. Tuy
nhién, sau khi kiém soét cac nguf")n ndi sinh tiém
nang gay ra boi nhitng anh hudng ca nhan khong
quan sat dugc trong mo hinh, két qua udc luong
bang ky thuat hoéi quy FEM cho thdy ring ca ba
loai hinh s& hiru t6 chire, s& hitu nudce ngoai va so
hiru nha nuée déu khong tic dong co y nghia thong
ké 1én lgi nhuan c6 phiéu. Phat hién nay khac véi
két qua cia mot vai nghién ctru trude day cho thi
truong Viét Nam. Nguyén nhan co thé 1a tir sy thay
d6i trong chinh sach cta nha nuéc trong giai doan
nghién ctru 2011-2015, 1am tinh hinh co céu c6 dong
bién dong, kéo theo su thay do6i trong mbi quan hé
giita s¢ hiru c¢6 dong va lgi nhuan c6 phiéu.

Bén canh do, chiing t6i ciing khong tim thay bang
ching cho mot mdi quan hé co y nghia théng ké
gitra s¢ hitu nudc ngoai, s¢ hitu td chire va loi nhuan
¢d phiéu. Piéu nay c6 thé do sy phan tan quyén so
hitu gitra cdc ca nhan va to chirc nude ngoai lam méat
di tac dong tich cuc cua sé hitu nudc ngoai. Nhin
chung, mau cac cong ty duoc chon c6 muc d tap
trung s& hiru chua cao, c6 dong chua di 1on dé chi
phéi hoat dong ciia doanh nghiép. Nhur vay, hiéu qua
tai chinh, xét trén khia canh kha nang sinh 101 cua
mdi ¢6 phiéu, khong chiu anh hudng boi so hiru to
chtre, s¢ hiru nude ngoai va so hitu nha nude dbi voi
mau da chon trong giai doan 2011-2015. Két qua
nghién ctru gop phan vao viéc phan anh tinh hinh
thuc té tai Viét Nam (cu thé 1a cac doanh nghiép
niém yét trén HOSE) vé mdi quan hé giita s¢ hitu
¢b dong va loi nhuén c6 phiéu trong giai doan 2011-
2015. Mic du céu trac ¢6 déng duong nhu khong
tac dong dén 1oi nhuan ¢ phiéu, nhung mot sb yéu
t6 khac nhu quy mé doanh nghiép, chi s6 doanh thu,
ty 1é ting trudng tai san, don bay tai chinh déu c6
nhiing tic dong khac nhau 1én lgi nhudn c6 phiéu cta
cac doanh nghiép niém yét trén thi truong HOSE.
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Ghi chu:
1. Céc két qua khong duoc trinh bay dé dam bao tinh ¢ dong cua bai viét, nhung c6 thé dugc tac gia cung cp theo

yéu cau.
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