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Tém tit:

Nghién cieu diéu tra cau triic s¢ hitu ciia cdc cong ty van tai va kho bdi niém yét tai S6 Giao
dich Ching khodn Ha Ngi (HNX), do la mét trong nhitng déc trung co ban cia cong ty cé
phan. Nghién civu sir dung mot bé dir liéu tong hop tir 22 ¢éng ty vdn tdi va kho bdi niém yét
tai HNX. Nhém tdc gia sir dung thong ké mé td, so sanh va phan mém Stata, nham danh gid,
do lwong cdu triic s6 hitu ciia cac céng ty ndy. Két qua nghién ciru cho thay cdu triic so hitu
clia cdc cong ty van tai va kho béi niém yét tai HNX c6 sue khdc biét I6n. Poi véi tirng cong ty,
it co s thay d6i vé cdu triic o hitu {trong giai doan 2015-2019. S¢' hitu nha nwée chiém mot
ty 1é ding ké tal cdc cong ty nzem yét, sé hitu nha dau tw nwde ngodi chiém mot ty 16 thap Do
vay, viéc i cdu triic s¢ hitu la can thiét, ddc biét giam ty 1é s hitu Nha nuée va tang von niede
ngodi tai cdc cong ty nay.

Tir khéa: Hoi dong quan tri, cdu tric sé hitu, cong ty van tai va kho bai.

Ma JEL: G32, 016, P33, P45.

Ownership structure of transport & warehouses firms listed on the Hanoi Stock Exchange
Abstract:

This study investigates the ownership structure of Transport & Warehouses firms listed on the
Hanoi stock exchange (HNX) which is one of the basic characteristics of a joint stock firm.
The study employs a set of aggregated data from 22 Transport & Warehouses firms listed in the
HNX. We used descriptive analysis, compared with support by software Stata to evaluate and
measure ownership structure of these firms. The results show that there is a big difference in
ownership structure of these firms. For each firm, there is little change in ownership structure
in the period 2015-2019. State ownership still accounts for a significant proportion of the
listed firms, while foreign ownership accounts for a relatively low proportion of these firms.
Therefore, the ownership restructuring is necessary, especially reducing the percentage of
state ownership and increasing foreign capital in transportation and warehouse firms listed
on the stock exchange.

Keywords: Board of directors, ownership structure, transport & warehouses firms.

JEL Codes: G32, 016, P33, P45.
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1. Giéi thiéu

Céu trac s hitu dugc hiéu don gian chinh 1a co cau von gop trong cong ty, tir d6 xac dinh dugc quyén loi
va trach nhiém ciia cac bén tham gia gop von. Cac cong ty cd phan néi chung va cac cong ty cd phan van tai
va kho bai niém yét tai S& giao dich Ching khoan Ha No6i (HNX) néi riéng déu c6 dic trung co ban 1a von
¢6 phan dugc so hitu boi cac ¢ dong khac nhau, tir d6 hinh thanh nén cau tric so hitu clia cong ty.

Chu trac so hitu 1a mot trong nhitng van dé quan trong ddi voi cac doanh nghiép boi no tac dong téi hoat
dong san xuét kinh doanh, muc tiéu hoat dong, dac biét 1a hiéu qua hoat dong cua doanh nghiép noéi chung
va doanh nghiép van tai, kho bii néi riéng. Trong bdi canh hoi nhap qudc té, téi cAu triic nén kinh té dang
dién ra véi nhip d6 khan truong ma trong tam 13 tai cdu triic doanh nghiép (Tran Thi Ngoc Anh, 2018). Bén
canh do, cic ngan hang dwa ra quyét dinh cho vay khong duya trén tiéu chi lgi nhuan cta cong ty ma chiu
anh hudng tir cic ¢4 nhan dai dién phan vén nha nude trong cong ty. Nguoc lai, cac cong ty o ti 18 s¢ hitu
nude ngoai cao, voi kho khin trong viée tiép can vén vay trong nudc va cac quy dinh han ché tir viéc huy
dong vén vay nude ngoai, thuong co ty 16 von vay thip hon (Kasseeah, 2008). Ciu triic s¢ hiru ctia cong ty
dugc cong bd dﬁy du gop ph?m do luong dugc murc d§ chinh tryc va minh bach ctia mdt cong ty dai ching,
1a thong tin vo ciing quan trong cho ¢ dong, gitip ¢d dong c6 thé nhan dién duoc muc d6 sé hitu va kiém
soat cua nhimg nguoi kiém soat thuc sy trong cong ty dai chiing.

Céu trac s6 hiru tap trung hay phan tan déu c6 diém manh va diém yéu, nhung diéu quan trong 1a cin tuan
thu nhitng nguyén tic ¢t 161 ciia quan tri doanh nghiép. D6 1a tinh chinh truc, trach nhiém va minh bach
(Nguyén Thu Hién & Tran Duy Thanh, 2011).

Bén canh nhiing doanh nghiép vén tai va kho bii c6 két qua kinh doanh 6n dinh, bén ving, van con mot
s6 doanh nghiép c6 két qua hoat dong kinh doanh thua 15. CAu tric so hiru cta 22 doanh nghiép vén tai va
kho béi niém yét tai HNX c6 nhiéu diém khac biét. Mdi doanh nghiép co cau triic s¢ hitu khac nhau va déu
¢6 uu diém, nhuoc diém riéng. Dic diém clia cau tric so hitu 1 mot trong nhitng nhan t6 anh huong dén két
qua kinh doanh cua doanh nghiép.

Nghién ctru v& cdu tric so hitu tai cac qudc gia dang phat trién, dic biét 1a cac qubc gia c6 su tham gia cua
so hitu nha nuée nhu cac nude Pong Au, Trung Qudc, Viét Nam cé nhimng dic thu riéng. S hitu nha nude
tai cac cong ty dai chiing & cac qudc gia nay thudng co6 mét ty 18 cao sau khi nén kinh té duge chuyén dbi
tr nén kinh té ké hoach hoa, tap trung, diéu nay thé hién sy can thi€p ctia nha nudc trong cac hoat dong cia
cac cong ty trong nén kinh té (Nguyén Thi Minh Hué & Pang Tung Lam, 2017).

Tir nhitng 1y do trén, nghién ctru ciu tric s hitu tai cac doanh nghiép van tai va kho bii niém yét tai HNX
1a can thiét va c6 y nghia. Nghién ctru nay 1a mét su bd sung thue nghiém, dong gép thém minh chimg thuce
nghiém vé cau trac so hitu tai cac cong ty ¢d phan vén tai va kho bai.

2. Téng quan nghién ctru

Tricker (2009) trinh bay su khac biét quyén lyc ciia cd dong trong cac truong hop khac nhau. Ddi véi cac
cong ty gia dinh hay cong ty c6 cd dong sang lap 1a ngudi ¢ anh hudng 16n trong cac quyét dinh ciia cong
ty, thi nhitng nguoi trong gia dinh hodc c¢6 dong sang lap nay khong nhat thiét phai nim giit mot lugng 16n
¢6 phiéu thi méi c6 kha ning kiém soat cong ty. Hodc dbi véi cong ty c6 mot vai ¢o dong 16n hinh thanh nén
nhom cb déng sé hitu sb lugng cb phiéu 16n, mic du khong c6 ai nim da s6 quyén bo phiéu nhung van co
thé gdy anh hudng 1én cac quyét dinh cta cong ty. Hay dbi véi cong ty ¢d dong 1a t6 chirc ¢ quyén thong tri
thi cho du t6 chirc khong nam giit mot lugng 16n ¢6 phiéu thi t6 chirc van cé quyén thong tri di voi cong ty.

Mollah & cong su (2012) thu thap thong tin vé cdu triic s¢ hitu thong qua cudc khao sat bang bang hoi
t6i 19 cong ty cong ty niém yét trén thi truong chimg khoan Botswana trong thoi gian tir thang 11 ndm 2007
dén thang 04 nam 2008. Ciu tric s& hitu dugc do bang ty 18 s6 hitu cta thanh vién hoi ddng quan tri, ty 1& so
hiru cua nha nudc, ty 1€ s& hitu ctia cua cac td chure, ty 1€ s& hiru dai chiing va ty 1€ s¢ hitu cia nguoi nudc
ngoai. Nghién ciru nay st dung phuwong phap nghién ctru dinh luong, phuong phap toan - théng ké dugc ap
dung 1a phuong phap binh phuong nhé nhét. Két qua nghién ctru cho thdy hau hét cac nhom tap trung quyén
sO httu 1on (ty 1€ s¢ hitu cta thanh vién hoi déng quan tri, ty 1€ so hitu ciia nha nudc, ty 1€ s¢ hitu cta cua
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cac to chire, va ty 1¢ so hitu ctia ngudi nude ngoai) déu co thé 1am suy giam hiéu qua tai chinh cua cong ty
ngoai trir nhom c6 quyén so hitu c6 phan chiém ty 18 thiéu sb.

Trong ngit canh ctia Viét Nam, Tran Minh Tri & Dwong Nhu Hung (2011) thu thap dit lidu tir 126 cong ty
niém yét tai So giao dich Ching khoan thanh phé H6 Chi Minh giai doan 2006-2009. Két qua nghién ctru
cho thiy, mdi quan hé phi tuyén tinh gitra ty 16 s& hitu quan trj va hiéu qua hoat dong cua cong ty. Khi ty 18
sO hiru quan tri nhé hon 59,1% thi hi¢u qua hoat dong cua cong ty thay doi ty 1¢ thuan theo ty 1€ s& hitu quan
tri. Khi ty 1¢ so hitu quén tri cao hon 59,1% thi hi¢u qua hoat dong cua cong ty thay doi ty 1¢ nghich theo ty
1¢ s& hitu quan tri. Theo cac tic gia, mdi quan hé nay 1a két qua cua hién twong “ddng loi ich” va hién tuong
“xdy dung quyén luc c nhan”: khi ty 1& so hitu quan tri nhé hon mét gia tri nhat dinh, nha quan 1y s& nd luc
nhiéu hon néu ho c6 nhiéu c6 phan trong cong ty. Nguoc lai, khi ty 1¢ s¢ hitu quan tri cao hon mot gia tri
nhét dinh, nha quan 1y ding quyén lyc dé gia ting loi ich ca nhan hon 1a lgi ich cia c6 dong.

V6 Xuén Vinh (2014) st dung dir lidu cta cac cong ty niém yét trén thi trudng ching khoan Viét Nam
trong giai doan 2006-2012. Téac gia sir dung phuong phap phén tich hdi quy binh phwong nhé nhat (OLS)
dé phan tich va do ludng cdu tric s hiru va cau tric von. Trong dé, cu tric s¢ hiru gdm 4 thudc tinh thanh
phan, bao gom: (i) S& hitu tap trung (ty 1¢ c6 phan duoc ndm giir boi cac co dong 16n); (ii) s hiru nha nude
(ty 18 ¢6 phan dugc nam giit boi cac c¢d dong nha nude); (iii) s¢ hiru nude ngoai (ty 18 cd phan duoc nim gitr
boi cac cb dong nudc ngoai) va (iv) s& hitu t chire (ty 16 ¢d phan duoc nim giit boi cac ¢d dong t6 chirc).

Nguyén Thi Thanh An & Nguyén Thi Bich Liéu (2017) véi pham vi nghién ciru 1a 283 doanh nghiép phi
tai chinh niém yét trén S& giao dich Chimg khoan H6 Chi Minh trong giai doan 2010-2015, str dung phwong
phap nghién ciru dinh luong dé phén tich, do luong mirc do anh hudng cia cu triic sé hitu dén ty 18 chi tra
cb turc béng tién mat. Trong do, cAu tric s& hitu duoc xac dinh theo hai khia canh: (1) Mtrc do tap trung so
hitu va (ii) S hitu thanh phdn, cu thé tai Bang 1.

Trong khi d6, Nguyén Thi Minh Hué & Ding Tung Lam (2017) nghién ctru vé cu tric s& hitu v6i hai
bién sé hitu dic trung cta cc cong ty niém yét trén thi truong chimg khoan Viét Nam bao gdm: (i) bién s
hitu nha nudc 1a ty 18 s¢ hitu nha nudc; (i) bién sé hitu nude ngoai 1a ty 1& so hitu cua ¢d dong nudc ngoai.

Tran Thi Ngoc Anh (2018) khang dinh, cac doanh nghiép giao thong van tai va kho bai dang ngay mot
quan tim hon dén van dé ciu triic s¢ hitu doanh nghiép. Tac gia trinh bay (i) tic dong cua cdu truc s hitu
td1 hi€u qua hoat dong cuia cac doanh nghi¢p giao thong van tai va kho bai ¢ Viét Nam; (ii) thuc trang hiéu
qua hoat dong cua doanh nghi¢p van tai va kho bai; (iii) giai phap nang cao hi¢u qua hoat dong doanh nghi¢p

Bang 1: Tong hop cac bién ciia cAu tric sé hiru doanh nghiép

Ky hiéu Dién gidi M0 ta cach tinh
“Mikc 4§ tp trung s hitu .
M1 Ty ¢ cd dong s¢ hitu 16n nhat .Ty le co phan nam glu b01 co dong 10n nhat cong ty
M2 Ty 18 ¢6 dong s6 hiru lon th 2 Ty le ¢d phan nam gitr boi nhém cb dong 16n nhat va
16n thir hai cia cong ty )
M3 Ty 18 c6 dong s6 hiru 1on thir 3 Ty 16 co phan ndm gitr boi nhém cé dong 16n nhat dén

nhom cb dong thir 3

8¢ hitu thanh phan

FODUM  S¢ hitu nudc ngoai Bién gia 1a 1 néu cong ty c6 sy tham gia gop von cua
nuc ngodi va truong hop con lai bing khong (0)
MODUM  Quyén s¢ hitu quan Iy Bién gia 1a 1 néu cong ty c6 sy tham gia gop vbn cia
ban gidm déc DN va trudng hop con lai bang khong (0)
FO Ty 18 c6 phiéu ciia nha dau tw Ty 18 ¢6 phan so hitu boi cac nha dau tw nuwdce ngoai
~ nubengoai
MO Ty 18 ¢6 phiéu s¢ hitu boi ban Ty 1é ¢6 phan sé hiru béi cac thanh vién trong ban giam
giam ddc dbc va cac bén lién quan theo quy dinh cua luat ching
khoén

Nguon: Tdc gid tong hop.
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Bang 2: Cic thudc tinh ciia cdu tric sé hiru ciia cic cong ty van tai va kho bai niém yét tai HNX

Ma Dién giai Do luwdng Tai liéu tham khao
bién
OGP Ty 18 s hitu c6 phan cua cd Tong co phleu do Nha nuéc Mollah & cong sy (2012),
d6ng 16n 1a Nha nude (so hiru  ndm giit/Tong s6 ¢ phiéu V& Xuan Vinh (2014),
cong 16n) thuong dang luu hanh Nguyén Thi Minh Hué &
Diang Tung Lam (2017)
LFO Ty 1& so hiru c¢6 phan ciia ¢c0 Tong cd phiéu do ngudi Mollah & cong su (2012)
dong 16n 1a cac td chirc/cd nudc ngoai nam gitt /Téng V& Xuan Vinh (2014),
nhan c6 qubc tich nudc ngoai  s6 cd phiéu thuong dang Nguyén Thi Thanh An &
(so hitu ngoai qudc 16n) lru hanh Nguyén Thi Bich Liéu
(2017), Nguyén Thi Minh
Hué & bDiang Tung Lam
(2017) .
LPO Ty 1é sé hitu c6 phan cia ¢cd Tong co phiéu dai changdo  Tricker (2009) ‘Mollah &
dong 16n 1a cac t6 chirc, ca4 chu thé trong nu6e nam gitr  cong sy (2012), Vo Xuén
nhan trong nudc (s6 hitu trong  /Téng sb ¢6 phiéu thuong Vinh (2014), Nguyén Thi
nudce 1on) dang luu hanh Thanh An & Nguyén Thi
Bich Liéu (2017) _
OAR Ty 1¢ s& hitu c6 phan cua T‘éng sO co phiéu ctia hoi Tricker (2009), Mollah &

thanh vién hoi ddng quan tri,
ban diéu hanh, ban kiém soat
va nguoi than (so hitu co
quyén quan tri).

ddéng quan tri, ban kiém
soat, ban diéu hanh va than
nhan/Téng sb ¢ phiéu
thuong dang luu hanh

cong su (2012), Tran Minh
Tri & Duong Nhu Hung
(2011), Nguyén Thi Thanh
An & Nguyén Thi Bich Liéu

(2017)

Nguon: Tac gid téng hop.

van tai kho bai tur viéc sir dung cAu truc so hiru. Tuy nhién, nghién ctru nay c6 nhirng han ché nhu: nghién
ctru str dung phuong phéap nghién ctru dinh tinh, do d6 chua dénh gia va do ludng duge cau trac so hitu tai
cac doanh nghiép van tai va kho bai; pham vi nghién ctru trong ndm 2017 véi 3 nhom doanh nghiép van tai
va kho bai gdm: doanh nghiép c6 von dau tu Nha nudc, doanh nghiép lién doanh véi nude ngoai va doanh
nghiép tu nhan.

Ké thira cac nghién ciru trén, nghién ctru nay nhiam dénh gia, phan tich va do luong ciu tric sé hitu cua
cac cong ty van tai va kho bii niém yét tai HNX véi phuong phap nghién ctru dinh luong, sir dung phan
mém Stata. Tac gia xac dinh, cau triic s& hitu clia cdc cong ty van tai va kho bai niém yét tai HNX bao gém
bdn (4) thude tinh (Bang 2).

3. Phuong phap nghién ciru

Dit lidu dugc thu thap tir cac tai liéu nghién ctru va phong van ban cau tric. Trude hét, cac tai lidu trude
day dugc xem xét dé kiém tra cac nghién ctru twong tu va ¢ dugc cai nhin tong quan vé cac cudc thao luan
chinh. Sau d6, tac gia thyuc hién phong van cac dbi tugng 1a ké toan truong, ban giam ddc tir 3 cong ty van
tai va kho bai niém yét tai HNX. Cac tac gia da thuc hién cac cudc phong van truc tiép tai noi lam viéc cua
ho, va ngudi dugce phong van duoc chon thdi gian ma cam thiy thoai mai. S6 lugng ngudi duoc phong van
trong mdi cong ty dao dong tir mot dén hai, tuy thudc vao su san sang cua cac ca nhan. Téng cong, 5 canhan
da dugc phong vén tir thang 8 dén thang 11 nim 2019. Thoi gian thuc hién dé hoan thanh mot cudc phong
van kéo dai 30 - 45 phat. Tt ca cac cudc phong van dugc ghi lai tao ra mot dir liéu 16n dé phan tich, danh
gia cac thude tinh cua ciu triic so hiru clia cac cong ty vén tai va kho bai niém yét tai HNX. Tét ca cac ca
nhan duoc phong van déu co kinh nghiém trong linh vuc duoc nghién ctru. Ngudi tra 16i duoc dam bao tinh
bao mat ctia thong tin ho cung cap.

Tiép theo, nhom nghién ctru thiét ké bang cac thudc tinh cua cau trac so hitu (Bang 2) dua vao cac nghién
clru trude day va két qua phong van. Bang 2 chinh thire duoc giri dén don vi hd tro thu thap sb liéu trong
nam 2020. Ho thu thap, tinh toan murc d6 thuc té ctia bon (4) thuoc tinh cta cAu tric s& hitu cta cac cong ty

KinhtéPhat trién
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Bang 3: C6 dong 1a nha nuéc sé hiru trén 50% tai cac doanh nghi¢p
Tablulate PLSH

PLSH Freq. Percent Cum.
0 65 59,09 59,09
1 45 40,91 100,00
Total 110 100,00

Nguon: Nhém tac gid tinh todn trén phan mém Stata.

Bang 4: Gia tri thong ké cac thudc tinh ciia cAu tric sé hiru
Summarize OGP LFO LPO OAR

Variable Obs Mean Std. Dev. Min Max
OGP 110 ,2801099 ,2966786 0 ,9265
LFO 110 ,0724392 ,1334086 0 ,6118575
LPO 110 ,9275599 ,1334082 ,3881425 1
OAR 110 ,096401 ,1351202 0 ,652925

Nguon: Nhém tac gid tinh todn trén phan mém Stata.

vén tai va kho bai niém yét tai HNX trong giai doan 2015-2019; khi d6, s& khac phuc cac nhuoc diém vé xur
1y s6 liéu, dong thoi nghién ctru trong thoi gian dai s& c¢6 két qua thuyét phuc hon.
Két qua thu thap dir liéu nhan dugc 22 phan hdi tir 22 cong ty. Trong d6, ¢ khong co phan hdi khong hop
16 va ca 22 phan hoi tir 22 cong ty duoc giit lai, dap tng mau yéu cau dé dat 95% trong két qua théng ké (Hair
& cong su, 2006). Phan tich dir liéu da duogc tién hanh. Céc tac gia da nhap dir liéu vao phﬁn mém Stata.
Phan mém nay cho phép chiing t6i thuc hién phan tich, danh gia va do ludng cu tric so hitu clia cac cong
ty van tai va kho bi niém yét tai HNX.

Hinh 1: Gia tri trung binh (mean) cc thudc tinh ciia ciu tric sé hiru

B rcanof OGP M mean of LFO

I nean of LPO

[ mean of OAR

Nguon: Tinh todn ciia téc gid.
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Bang 5: So sanh vé ty 1¢ s¢ hitu ciia Hyi dong quan tri (HPQT), ban giam ddc va thin nhan
. ttest OAR, by (PLSH)

Group Obs Mean Std. Err. Std. Dev. [95% Conf. Intervall]
0 65 ,1451967 ,0193316 ,1558561 ,1065774 ,1838159
1 45 ,0259183 ,0053708 ,0360286 ,0150941 ,0367425
Combined 110 ,096401 ,0128832 ,1351202 ,0078669 ,1219351
L biff o 1192783 0236903 0723201 ,1662365
diff = mean (0) — min (1) t=5,0349
Ho: deff=0 Degrees of freedom = 108
Ha: diff <0 Ha: diff ! =0 Ha: diff >0
Pr (T <t) = 1.000 Pr (IT] > |t} = 0,0000 Pr (T >1t) = 0,0000

Nguon: Nhém tac gia tinh todn trén phan mém Stata.

4. Két qua nghién ciru

Céu truc so hitu cta cac cong ty van tai va kho bii niém yét tai HNX dugc trinh bay tai Phu Iyc 1.

Tiép theo 1a thong ké mo ta, so sanh vé ciu tric so hitu cia cac doanh nghiép van tai va kho bai niém yét
tai HNX voi su ho trg cila phan mém Stata.

Két qua Bang 3 cho biét tir 2015-2019 c6 45 lugt doanh nghiép (40,91%) co ty 1é sé hitu ¢d phan ctia cb
dong 16n 1a Nha nudc trén 50%.

Theo két qua Bang 4, thugc tinh LPO ¢6 gié tri tring binh (Mean) 16n nhét 1 0,921; LFO c¢6 gia tri trung
binh 14 0,0724; OGP c6 gia tri trung binh 1a 0,280; trong khi d6, OAR c¢6 gia tri trung binh [a 0,096.

So sanh cac thudc tinh cta cau triic so hitu gitta doanh nghiép vdi 50% von nha nudc tro 1én va cac doanh

Hinh 2: Gia tri trung binh (mean) vé ty 18 s6 hiru ciia hdi ddong quan tri, ban giam ddc va than

nhan

0 1
- 145197

15

mean of OAR

.025918

o -

Graphs by PLSH

Nguon: Tinh toan cua tac gia.
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Bang 6: So sanh vé quy méd doanh nghiép theo ty 1¢ sé hiru

Group Obs Mean Std. Err. Std. Dev. [95% Conf. Intervall]
0 65 545792,3 99785,02 804492,6 346448,8 745135,8
1 45 981243,6 2272274 1524288 523296,8 1439190
Combined 100 723931,5 111362,6 1167980 503214,5 944648,5
difft -435451,3 223655,4 -878775,1 7872,414
Diff = mean (0) — mean (1) t=-1,9470
Ho: diff=0 degrees of freedom = 108
Ha: diff <0 Ha: diff ! =0 Ha: diff > 0
Pr (T <t)=0,0271 Pr (IT| > t) = 0,0541 Pr (T >1t)=0,09729

Nguon: Nhém tac gid tinh todn trén phan mém Stata.

nghiép con lai.

Két qua cho thiy c6 su khac biét vé thudc tinh OAR giita cac doanh nghiép c6 s& hitu nha nudc trén 50%
va cac doanh nghiép con lai, su khac biét nay c6 ¥ nghia théng ké (p-value = 0,00 < 0,05, gia tri khac biét
0,119). Piéu nay cho thay cac doanh nghiép c6 s¢ hiru nha nude it hon 50% hoic khong cé thi ¢6 ty 16 OAR
cao hon cac doanh nghiép con lai.

Két qua Bang 6 cho biét gia tri trung binh vé quy mé cta doanh nghiép c6 ty 1¢ s¢ hiru nha nudc
12 981.243.6 triéu dong 16n hon nhiéu so voi quy mé cac doanh nghiép con lai 1a 545.972,3 triéu dong, su
khac biét giita 2 nhém doanh nghiép nay c6 y nghia théng ké & mirc <10% va gia tri khac biét 1a 435.451,3.
Néi cach khac cac doanh nghiép nha nudc chiém trén 50% c6 quy mé cao hon cac doanh nghiép con lai.

5. Thao luén va ham y quan tri

CAu tric s& hitu cta cac cong ty van tai va kho bai niém yét tai HNX c6 su khac biét 16n. Doi véi timg
cong ty, it ¢6 sy thay doi vé ciu trac so hitu trong giai doan 2015-2019. S¢ hiru nha nudc van dang chiém
mot ty 18 déng ké trong cac cong ty niém yét, trong khi d6 sé hitu nude ngoai chiém mot ty 16 twong dbi thap

Hinh 3: Gia tri trung binh (mean) vé quy mé doanh nghiép
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Nguon: Tinh toan cua tac gia.
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trong cac cong ty nay. Thuc trang cho thdy cac cong ty gip nhidu kho khin trong tiép can vén, do vay viéc
tai cAu trac so hiru 1a can thiét, dic biét giam ty 18 s¢ hitu nha nude va ting vén nudc ngoai tai cac cong ty
niém yét.

Nha nude mong doi thu hat nhidu von dau tu nude ngoai dé duy tri cac khoan dau tu trong nude, dam bao
su phat trién kinh té. Trong bdi canh thi truong Viét Nam dang trong qua trinh tai cAu tric, voi su thoai vén
dan s¢ hitu nha nude va su tham gia nhiéu hon cta cac c6 dong nude ngoai va véi cu trac so hitu cua cac
cong ty niém yét trén thi truong Viét Nam rat tap trung. Luat phap Viét Nam quy dinh cong ty dai ching phai
cong khai nhig c6 dong 16n (ndm giir trén 5% tong s6 ¢ phiéu c6 quyén biéu quyét) (Bo Tai Chinh, 2015).

D6i voi cac nude phat trién trén thé gidi, ty 18 s hitu nha nude 1a kha thap, ciu trac s hitu thuong 1a cdu
trac s¢ hitu phan tan. Diéu nay khac xa véi hau hét cac cong ty duoc niém yét ¢ Viét Nam véi cdu trac s¢
hiru tap trung, von nha nude tham gia kha 1n, trong nhiéu céng ty nha nudc c¢6 kha niang chi phdi hoat dong
ctia nd. Do d6, viéc nghién ciru tai cac nudc phat trién khong thé dp dung hoan toan tai thi truong Viét Nam.

Viét Nam 1a mét thi truong moi ndi voi mot hé théng quan tri cong ty con chua hiéu qua do sy tép trung
cao clia cau trac so hiru dic biét 1a Nha nudc chiém mot ty 1& s¢ hitu 16n trong cac cong ty vi vay su gia
tang cta s hitu nudce ngoai cé thé dong mot vai tro giam sat trong quan tri, cai thién cong tac quan tri cong
ty va cung cip cac k¥ ning tién tién, ngudn tai nguyén, c6 thé dan dén su gia ting gi tri cia mot cong ty.

Tai Viét Nam, da c6 quy dinh c6 dong 16n phai bao cdo so hitu vé sb luong va ty 16 phan trim ¢ phiéu
do t6 chirc, ca nhan so hitu hodc ciing véi to chirc, ca nhan khac s¢ hiru trén tong sb ¢6 phiéu dang luu hanh
(Qudc hdi, 2006). Tuy nhién, cac c6 dong 16n thuong chia nhé sé c¢b phan cho nguoi than trong gia dinh va
ban bé sao cho nim giit dudi mirc yéu cau phai cong bd thong tin. Thém vao do, quyén so hitu tép trung dé
dan dén viéc phat sinh van d& bat loi.

Céc cong ty v6i sd hitu nha nudc nhan duoc 1oi ich dang ké tir sy hd tro ctia Nha nudec, lién két vé chinh
tri va mot mic do cao cua s¢ htru nha nudc s€ cdi thién hi¢u qua hoat dong vi Chinh phu dat nhiéu nd luc
hon vao cac cong ty nay (Wei & Varela, 2003). Tac dong bat loi cua so hitu nha nudc cho hoat déng cong ty
12 boi vi so hitu nha nude co cac muc tiéu khac nhau so voi nhirg nguoi chi s¢ hitu khac. Muc tiéu cua cd
dong pho thong 1a toi da hoa gia tri cong ty. Tuy nhién, s& hiru nha nude ¢6 thé cé nhitg muc tiéu vé xa hoi
nhu dé tang viéc 1am hodc vé chinh tri nhu dé ngin chin sw xAm nhap cta cic nha dau tu nude ngoai va bao
vé san xuat trong nude... D6i véi nhom sé hiru nha nude thi lai 6 anh hudng tiéu cuc téi hidu qua hoat dong
doanh nghi€p. M6t trong nhitng 1y do quan trong d6 1a chi phi dai di€n, nha quan tri khong c6 dong co hodc it
nd lyc trong viéce tao ra nhiéu gia tri cho c¢6 déng ddi voi doanh nghiép nha nude (Tran Thi Ngoc Anh, 2018).

Nha dau tr nuée ngoai gitip cai thién hé théng quan 1y va cung cép kha ning truy cip vao cac ngudn tai
nguyén khong 16 (Ongore, 2011). S¢ hiru t6 chirc nuwdc ngoai mang dén cac tai san cong ty dic thu tién tién,
1a mot giam sat tot trong mot thi truong dang phét trién (Khanna & Palepu, 1998), c6 lién hé tich cuc véi
chuyén giao kién thirc trong cac cong ty con véi sd lwong cac nha quan Iy va nguoi lao dong nude ngoal cao
(Ghahroudi & cong su, 2019). Khong chi tai cac thi trudng méi ndi ma con ¢ cac thi truong phat trién, cac
cong ty v6i thanh vién hoi déng quan tri nude ngoai (Anh — M§) ¢ quan tri cong ty t6t hon, c6 thé ning
cao gid tri cong ty. S hitu nudc ngoai co thé giup cong ty vuot qua nhitng kho khan tai chinh va tang tinh
d& tiép can véi tai chinh bén ngoai, do d6 ting dau tu ciia minh va c6 18 din dén hiéu qua hoat dong cao hon
(Koo & Maeng, 2006). Déi v6i s hiru nudc ngoai mang lai tac dong tich cuc dbi véi su gia ting gia tri cua
doanh nghiép, diéu nay 1 do cac nha dau tu nudc ngoai c¢6 kinh nghiém trén thi truong tai chinh ciing nhu
didu hanh doanh nghiép. O cac nudc méi ndi hay & cac nudc dang phat trién, kinh nghiém quan 1y va diéu
hanh doanh nghi€p con dang han ché, do vay, voi kinh nghi€m ctia cac nha dau tu nudce ngoai, hiéu qua hoat
dong ctia cac doanh nghiép s& duoc ting 1én nhiéu. Tuy nhién, dé dam bao quyén loi ciia cic cd déng trong
doanh nghiép can phai c6 mot hé théng phap luat chat ché, qua d6 méi gia tang hiéu qua hoat dong (Trin
Thi Ngoc Anh, 2018).

Céc loi ich ctia c6 dong 16m c¢6 thé khong pht hop véi loi ich ciia cac bén lién quan khac trong mot cong
ty. Thong qua quyén kiém soat ctia minh, cic co dong 16n c6 thé phan phdi cua cii cua cong ty theo cach
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ma hau hét 14 ¢6 loi cho minh, chiang han nhu tra ¢ tirc dic biét, din dén xung dot giira cac cd dong 1on va
thiéu s6 (Gibson, 2003). Khi c6 dong 16n giit mot ty 18 ¢b phan trong yéu ctia mot cong ty, ho s& diéu hanh
cac nha quan 1y, lam giam tinh chi dong cua cac nha quan 1y trong qua trinh ra quyét dinh va lam trung hoa
céc van dé dai dién dé bao vé loi ich ctia ho (Kim & Hwang, 2014). Ddi vai nhom s¢ hitu t6 chirc ¢6 co ché
gidm sat tich cuc, cic c¢6 dong theo hinh thirc to chirc c6 kinh nghiém trong thi truong tai chinh va quén trj
doanh nghiép. Do viy, cac doanh nghiép c6 nhom sé hitu to chirc chiém phan 16n thudng ¢ hiéu qua hoat
dong doanh nghiép cao (Tran Thi Ngoc Anh, 2018).

Dbi v6i s6 hitu gia dinh trong doanh nghiép, ngudi chu di c6 kinh nghiém trong viéc tao dung thanh cong
trong doanh nghiép, do vay viéc ho lam quan 1y thi s& hiéu qua cao hon (Tran Thi Ngoc Anh, 2018).

Phu luc 1: CAu triic sé hiru ciia cic cong ty van tai va kho bii niém yét tai HNX
trong giai doan 2015-2019

Ma chirng Niam oGP LFO LPO OAR Ma chirng Nim oGP LFO LPO OAR
khoan khoan
CDN 2015 75% 4% 96% 1% PIC 2015 15% 2% 98% 3%
CDN 2016 75% 4% 96% 1% PIC 2016 15% 2% 98% 7%
CDN 2017 75% 1% 99% 1% PJC 2017 15% 2% 98% 5%
CDN 2018 75% 1% 99% 1% PIC 2018 15% 1% 99% 5%
CDN 2019 75% 21% 79% 20% PJC 2019 15% 1% 99% 5%
DL1 2015 0% 1% 99% 6% PRC 2015 0% 0% 100% 36%
DL1 2016 0% 0% 100% 17% PRC 2016 0% 0% 100% 62%
DL1 2017 0% 0% 100% 6% PRC 2017 0% 0% 100% 62%
DL1 2018 0% 0% 100% 6% PRC 2018 0% 0% 100% 63%
DL1 2019 0% 0% 100% 1% PRC 2019 0% 0% 100% 65%
DXP 2015 0% 35% 65% 25% PSC 2015 53% 0% 100% 2%
DXP 2016 0% 32% 68% 24% PSC 2016 53% 0% 100% 7%
DXP 2017 0% 36% 64% 27% PSC 2017 53% 0% 100% 8%
DXP 2018 0% 38% 62% 27% PSC 2018 53% 0% 100% 8%
DXP 2019 0% 61% 39% 24% PSC 2019 53% 0% 100% 8%
HCT 2015 54% 0% 100% 5% PTS 2015 51% 1% 99% 1%
HCT 2016 54% 0% 100% 5% PTS 2016 51% 1% 99% 1%
HCT 2017 54% 0% 100% 5% PTS 2017 51% 1% 99% 1%
HCT 2018 54% 0% 100% 5% PTS 2018 51% 2% 98% 1%
HCT 2019 54% 0% 100% 5% PTS 2019 51% 2% 98% 1%
HHG 2015 0% 0% 100% 15% QTC 2015 54% 27% 73% 3%
HHG 2016 0% 1% 99% 12% QTC 2016 54% 24% 76% 3%
HHG 2017 0% 1% 99% 13% QTC 2017 54% 28% 72% 3%
HHG 2018 0% 2% 98% 14% QTC 2018 54% 25% 75% 3%
HHG 2019 0% 2% 98% 14% QTC 2019 54% 30% 70% 4%
HTC 2015 24% 1% 99% 20% TIC 2015 33% 1% 99% 5%
HTC 2016 24% 1% 99% 17% TJC 2016 33% 2% 98% 5%
HTC 2017 24% 2% 98% 20% TIC 2017 33% 2% 98% 5%
HTC 2018 24% 2% 98% 22% TIC 2018 33% 1% 99% 3%
HTC 2019 24% 1% 99% 22% TIC 2019 33% 0% 100% 3%
MAC 2015 0% 30% 70% 1% VGP 2015 0% 6% 94% 13%
MAC 2016 0% 2% 98% 6% VGP 2016 0% 2% 98% 9%
MAC 2017 0% 3% 97% 12% VGP 2017 0% 6% 94% 0%
MAC 2018 0% 2% 98% 8% VGP 2018 0% 2% 98% 0%
MAC 2019 0% 2% 98% 8% VGP 2019 0% 2% 98% 0%
NAP 2015 51% 0% 100% 0% VNF 2015 0% 3% 97% 3%
NAP 2016 51% 0% 100% 0% VNF 2016 0% 4% 96% 2%
NAP 2017 51% 0% 100% 1% VNF 2017 0% 4% 96% 2%
NAP 2018 51% 0% 100% 1% VNF 2018 0% 4% 96% 2%
NAP 2019 51% 0% 100% 1% VNF 2019 0% 4% 96% 2%
PCT 2015 0% 0% 100% 23% VNT 2015 0% 0% 100% 2%
PCT 2016 0% 0% 100% 17% VNT 2016 0% 0% 100% 5%
PCT 2017 0% 0% 100% 17% VNT 2017 0% 0% 100% 6%
PCT 2018 0% 0% 100% 24% VNT 2018 0% 14% 86% 4%
PCT 2019 0% 0% 100% 0% VNT 2019 0% 15% 85% 4%
PGT 2015 0% 40% 60% 17% VTV 2015 63% 1% 99% 1%
PGT 2016 0% 7% 93% 16% VTV 2016 63% 1% 99% 1%
PGT 2017 0% 49% 51% 16% VTV 2017 63% 0% 100% 1%
PGT 2018 0% 49% 51% 36% VTV 2018 63% 0% 100% 1%
PGT 2019 0% 50% 50% 27% VTV 2019 63% 0% 100% 1%
PHP 2015 93% 0% 100% 0% WCS 2015 51% 9% 91% 1%
PHP 2016 93% 0% 100% 0% WCS 2016 51% 16% 84% 0%
PHP 2017 93% 0% 100% 0% WCS 2017 51% 28% 72% 0%
PHP 2018 93% 0% 100% 0% WCS 2018 51% 28% 72% 0%
PHP 2019 93% 0% 100% 0% WCS 2019 51% 10% 90% 0%

Nguén: Céng ty Dich vu Dit liéu Toan Cau (2020) va Vietstock (2020).
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