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Tom tit

Nghién ctru ndy xem xét mdi quan hé giira tap trung quyén so hitu va thanh khoan véi dinh gia
doanh nghiép ddi véi truong hop cac cong ty niém yét trén thi truong vn cd phan Viét Nam giai
doan 2008-2015. Céc tac gia tim thay bang ching cho thay tap trung quyén s& hitu dong vai tro nhu
mdt co ché quan trj hiéu qua lam tang gia tri doanh nghiép. Hi¢u ting cua tap trung quyén s hitu
1én gié tri cong ty 1a truc tiép thong qua nhan thirc dinh gia bai cac nha dau tu thi truong. Kénh tac
dong gia thong qua chi phi giao dich (kénh thanh khoan) dén nay chua déng vai tro truyén dan hiéu
g dinh gia cua tap trung quyén sé hitu trong mot thi trudng von can bién nhu Viét Nam.

Twr khoa: tap trung quyén sO hitu, thanh khoén, gid tri doanh nghié¢p, Viét Nam.

Abstract

This study examines the associations of ownership concentration and market liquidity with firm
valuation for Vietnamese listed firms during the period of 2008-2015. It is evidenced that ownership
concentration serves as a value-enhancing, effective mechanism of corporate governance. The
monitoring role of ownership concentration is directly valued by market investors. The liquidity
channel, in terms of price impact, of the concentration-valuation relation has not been confirmed in
the frontier equity market of Vietnam.

Key words: ownership concentration, market liquidity, firm valuation, Vietnam.

1. Giéi thi¢u van dé dai dién lién quan dén xung dot loi ich

‘. N L. " gitra nguoi dai dién (gidm doc) va nguoi chu so
Moi quan hé gitra quan tri doanh nghiép N A R ) 2 ,
. ., hiru (c6 dong) va gitra c6 dong 16n (kiém soat)
(corporate governance) va dinh gid doanh o o N
i L <. .. vacodong nho 1é. Muc do tap trung quyén s&
nghiép la mot van dé trung tam cua ly thuyeét tai L o R
. o L, . hitu dén nay dugc xem 1a mot co ché quan tri
chinh doanh nghi¢p. Tap trung vao cac co ché o B P,
L. . ., . . s 2 -x ., quan trong voi ban chat thay doi gilta cac nén
quan tri nhu cau tric sé hiru von ¢6 phan, ly

thuyét dai dién (Jensen & Meckling, 1976) ham
¥ rang cdu trac so hitu 12 nhan t6 chi phdi cac

kinh té tiry thudc vao dic diém khac nhau trong
moi trudng bao vé nha dau tu.

! Trudng Pai hoc Kinh té TPHCM
2 Trudong Pai hoc Ton Pirc Thing
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Do nhiing khac biét vé vin hoa, kinh té, thé
ché ciing nhu trinh d6 phat trién tai chinh giita
cac qudc gia, van dé tip trung quyén so hiru
cling c6 nhitng hi€u tng khac nhau 1én dinh
gia doanh nghiép trong nhiing bdi canh qudc
gia khac nhau. Ch'flng han, cac phat hi¢n thuc
nghiém vé méi quan hé gitra tap trung (phan
tan) so hitu va gia tri cong ty 1a twong ddi phire
tap/mau thuan trong thi truong phat trién nhu
MV (Morck & cong su, 1988; Holderness &
Sheehan, 1988; McConnel & Servaes, 1990;
Mehran, 1995; Demsetz & Villalonga, 2001;
Konijn & cong su, 2011). Trong bdi canh céc
qudc gia chau A va/hoic méi ndi, Claessens &
cong su (2002) va Lins (2003) cho thiy dinh
gia doanh nghiép ting theo ty 1& s hitu co
phan cuia ¢6 dong 16n nhat. Heugens & cong su
(2009) nhan thay hiéu tmg d6 1a dugc quan sat
13 rét trong cac qudc gia c6 murc dd bao vé cd
dong thap. Cac bang chung riéng biét qudc gia
trong thi trudng mai ndi/can bién co khuynh
huéng cung ¢b mot mdi twong quan dong bién
gitra tap trung quyén so hitu va dinh gia cong
ty (Orbay & Yurtoglu, 2006; Gunasekarage &
cong su, 2007; Ma & cong su, 2010; Nguyen
& cong su, 2015; Prommin & cdng su, 2016;
Tran & Le, 2019).

Khi nghién ctru dén co ché tap trung quyén
so hiru trong mbi lién hé véi gia tri doanh
nghiép, tac dong ctia thanh khoan 1a mot van dé
can quan tim. Theo Bhihe (1993) va Kahn &
Winton (1998), tinh thiéu thanh khoan c6 thé 1a
mot danh doi cho hiéu qua diéu hanh cua co ché
quan tri ndy. Cac cd dong 16n phai d6i mat voi
rang budc thanh khoan lam ho kho khan trong
viéc roi bo quyén so hitu, viéc nay lam ting
cuong vai tro kiém soat ctia ho ddi voi ban giam
dbc va gép phan 1am ting gia tri cong ty. Lap
luan theo mot chiéu huéng khéc, Holmstrom
& Tirole (1993) va Maug (1998) ham y riang
tinh thanh khoan cao hon 1a co héi cho cac cod
dong 16n nham gia tang loi nhuan doanh nghiép
tir viéc kiém sodt diéu hanh. Thanh khoan thi
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truong s& gitp co ché quan tri doanh nghiép
thém hiéu qua, do 1a, thi truong co6 tinh thanh
khoan s& cho phép ¢ dong 16n ban c6 phan dé
dang hon nhung ciing dong thoi gitp co dong
16n tich lity thém c6 phan 16n hon.

Thuec té rang cac nghién ctru vé co ché quan
tri doanh nghiép thuong tap trung su cht y vao
cac thi truong mai ndi noi c6 nhiéu han ché vé
quyén bao vé nha dau tu. Vai tro ctia quan tri
doanh nghiép ddi voi thanh qua doanh nghiép
da duogc nghién ciru nhiéu trong 1y thuyét va
thue nghiém. Tuy nhién, chua c6 nhimg bang
chtng lién quan dén thi trudng tién méi ndi
- noi ¢6 mirc do tap trung quyén sé hiru cao
cling nhu mic do bao vé nha dau tu con rat
han ché - ma két ndi dén yéu t6 thanh khoan cd
phan. That vy, thi trudng vdn c6 phan & cac thi
truong méi ndi can bién co dic thu quy mo nho
hon, kém thanh khoan hon so véi céc thi truong
phat trién va cac thi trudng méi ndi (Berger &
cong su, 2011).

La mot thi truong can bién, Viét Nam co
nhimng van dé dang quan tim vé quan tri doanh
nghiép, thanh khoan va dinh gia thi truong.
Thi truong von Viét Nam c6 muc do tap trung
quyén so hitu cao va dic biét c6 nhitng thay
d6i dang ké vé mau hinh so hiru sau thoi ky
P61 m6i vé mire d can thiép cua nha nudc vao
doanh nghi¢p. Tuy nhién, thi truong Viét Nam
noi riéng va cac thi truong can bién ndi chung
van & quy mo nho, thanh khoan kém va c6 nhiéu
rang budc dbi v6i nha dau tu nudc ngoai. Bang
chimg thuc nghiém dén nay (vi du Nguyen &
cong sy, 2015; Tran & Le, 2017; Tran & Le,
2019) cho thay tap trung quyén sé hitu co thé
xem 1a mot co ché quan tri hiéu qua thay thé
cho chat lugng kém trong quan tri cip d6 qudc
gia ¢ Viét Nam. Tuy nhién, cac nghién ctru cua
Nguyen & cong su (2015), Tran & Le (2017)
va Tran & Le (2019) bd qua vai tro cua tinh
thanh khoan thi truong — von quan trong trong
mot thi truong vén dudi mire phat trién nhu cia
Viét Nam. Mdi trong quan nhan qua giira thanh
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khoan va tap trung quyén s¢ hitu ciing 1a mot
van dé can luu ¥y khi xem xét tac dong cua nd
1€n vi¢c dinh gid doanh nghiép.

Nghién ctru nay, trong bdi canh thi trudong
vbn Viét Nam, s& can nhic ca 3 yéu t6 nhim
cung cip bang chung thuc nghiém vé mdi quan
h¢ kénh giita tap trung quyén so hitu, thanh
khoan va dinh gia doanh nghi€p. Nghién ctru
khéng di vao can nhic mdi quan hé nhan qua
giita tap trung quyén so hiru va thanh khoan
— v6n 1a van dé tranh cai trong 1y thuyét hién
hanh. Thay vao d6, nghién ctru str dung chién
luge tuong tac dé phan tich méi quan hé giira
tap trung quyén s hitu va thanh khoan 1én dinh
gid cong ty. Cu thé, sir dung mot mau 480 cong
ty niém yét trén 2 san giao dich chimg khoan &
Viét Nam, nhom tac gia tim thay vai tro dinh gia
clia tap trung quyén s& hitu nhung khong tim
thdy vai tro twong tu tir thanh khoan c6 phan.
Két qua ciing xac nhan thanh khoan (kénh tac
dong gia qua chi phi giao dich) dén nay chua
phai 13 kénh truyén dan tac dong cua tap trung
quyén so hitu dén dinh gia doanh nghiép.

B cuc ciia nghién ciru nay dugc trinh bay
nhu sau. Phan 2 gidi thiéu cac 1y thuyét nén ting
lién quan dén cac mdi quan hé giita dinh gia
cong ty, tap trung quyén so hiru va thanh khoan
¢6 phan. Phan 3 trinh bay phuong phap nghién
ctru thyc nghiém va mau dit liéu dugc str dung.
Phén 4 bao c4o va thao luan cac két qua nghién
ctru. Cudi cung, cac két luan va khuyén nghi
duoc dua ra & Phan 5.

2. Ly thuyét nén tang
Tép trung quyén ¢ hitu va thanh khodn

Mirc do tap trung quyén s hiru von duoc
xem 1a ¢o lién quan dén sy sut giam trong kha
nang thanh khoan ctia cong ty (tac dong ti€u
cuc) khi xem xét dong thoi hiéu qua (tich cuc)
vé mit quan tri cia n6. Tuy nhién lap luan giai
thich cho méi quan hé nay dén nay chua nhan
duoc su déng thuan vé quan diém. Lap luan thu
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nhét, tién phong boi Bhihe (1993), cho ring
tinh thanh khodan thi truong s€ bi danh ddi bai
tinh hi€u qua trong quan tri doanh nghiép lién
quan dén chi phi diéu hanh. Khi s6 luong nha
dau tu, dic biét 1a cac ¢d dong 16n, tang 1én thi
viéc quan 1y sé gia ting va chi phi diéu hanh s&
gia ting theo. Kahn & Winton (1998) h trg cho
quan diém ctia Bhide (1993) khi xac nhan méi
quan hé am gitra thanh khoan va hiéu qua diéu
hanh béi cac cd dong 16n. Cu thé, ho cho réng
thanh khoan cao hon s& cho phép cac cd dong
16n c6 dong co dau co vuot mirc hon 1a dong
co diéu hanh. Lap luan tht hai, dién hinh boi
Holmstrom & Tirole (1993) va Maug (1998),
khong ing ho mdi quan hé danh doi giita thanh
khoan va hiéu qua diéu hanh tir su tap trung
quyén sé hitu. Holmstrém & Tirole (1993) cho
rang tip trung quyén sé hiru 1am giam tinh
thanh khodn nhung qua d6 lam giam hiéu qua
quan tri cua thi truong. Maug (1998) chi ra rang
tap trung quyén s hitu khong nhat thiét tao ra
su danh doi gitra quan tri doanh nghiép va tinh
thiéu thanh khoan. Nguoc lai, thanh khoan thi
truong sé& hd tro co ché quan tri doanh nghiép
thém hiéu qua: thi truong cé tinh thanh khoan
cao hon cho phép cd dong 16n ban cd phan dé
dang hon nhung ciing dong thoi gitp co dong
16n tich ity thém c6 phan nhiéu hon.

Nhiing phén tich gan day c6 khuynh huéng
hd trg cho mbi quan hé nghich bién giita tap
trung quyén so hitu va thanh khoan ¢ phan &
mot chiéu hudng khac. Méi quan hé 4m nay co
thé duoc giai thich dya trén hai hiéu tmg gém
hi€u ing phan cach thyc hay hi¢u ing hoat dong
giao dich (Stoll, 2000; Rubin, 2007; Brockman
& cong sy, 2009) va hi¢u ing phan cach thong
tin hay hi¢u tng lga chon ddi nghich (Stoll,
2000; Heflin & Shaw, 2000; Rubin, 2007;
Brockman & cong su, 2009). Béng ching thuc
nghiém vé hiéu tng 1am giam thanh khoan cta
tap trung quyén so hiru duoc tim thdy & ca thi
truong phat trién (Heflin & Shaw 2000; Rubin,
2007; Brockman & cong sy, 2009; Jacoby &
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Zheng, 2010) va thi trudng méi ndi (Prommin
& cong su, 2016; Al-Jaifi, 2017).

Thanh khodn va dinh gia doanh nghiép

Ly thuyét vé mdi quan hé giita thanh khoan
va gia tri doanh nghiép lién quan dén quan
diém ctia cac mo hinh dinh gia tai san von, rang
nha dau tu s& yéu ciu mot ty suat sinh loi cao
hon néu ¢6 phan cong ty c6 tinh thanh khoan
thip (Amihud & Mendelson, 1986). Nhiing gia
thuyét tai chinh doanh nghiép giai thich cho mbi
quan hé nay thuong duogc dit vao hai hudng d6i
lap. Nhém gia thuyét dau tién dy doan thanh
khodn s€ lam tang gia tri doanh nghiép. Cac gia
thuyét thudc nhom nay bao gdm gia thuyét vé
su can thiép ctia ¢ dong 16n (Maug, 1998), gia
thuyét vé do nhay cta viéc tuong thuéng ban
giam ddc theo thanh qua hoat dong (Holmstrém
& Tirole, 1993), gia thuyét vé& phan hdi tich cuc
(Subrahmanyam & Titman, 2001; Khanna &
Sonti, 2004), gia thuyét vé phan bu thanh khoan
(Holmstrom & Tirole, 2001) va gia thuyét vé
tam Iy nha dau tu (Baker & Stein, 2004). Nhoém
gia thuyét thir hai du doan thanh khoan s& lam
suy giam gia tri doanh nghiép. Cac gia thuyét
thudc nhom nay bao gdom gia thuyét vé co ché
rat von linh hoat (Coffee, 1991; Bhide, 1993)
va gia thuyét phan hoi tiéu cuc (Goldstein &
Guembel, 2008).

Thuc té, phan tich & phuong dién tai chinh
doanh nghiép c6 khuynh huéng hd trg lap luan
rang gia tri doanh nghiép sé& thap (do chi phi von
cao) dbi voi cac cong ty thiéu thanh khoan cb
phan. Fang & cong su (2009) xac nhan méi quan
hé duong nay mot cach thyc nghiém va dong thoi
kiém tra hiéu ing nhan qua gitta thanh khoan va
thanh qua cong ty. Khac véi cac thi truong phat
trién, Batten & Vo (2018) phat hién mot mbi
quan hé d6i nghich giita thanh khoan va dinh gi4
cong ty trong thi truong mai ndi/can bién nhu
Viét Nam. Pén nay, mbi quan hé truc tiép giira
thanh khoan va gié tri doanh nghiép van con han
ché vé bang chimg thyc nghiém.
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Tdp trung quyén sé hitu va dinh gid doanh
nghiép

Méi quan hé giira cac co ché quan trj va
thanh qua doanh nghiép 14 chu dé thu hat nhiéu
quan tam trong linh vuc tai chinh doanh nghiép.
Theo 1y thuyét dai dién, Jensen & Meckling
(1976) ham ¥ ring cc van d& xung dot loi ich
giita giam ddc-chu so hiru va giita cac ¢ dong
12 bi chi phdi boi ciu trac so hitu. O nhitng qudc
gia ¢6 cdu trac phan tan, bai toan quan tim 1a
vé chi phi dai dién lién quan dén nguy co cac
giam ddc hanh dong khong vi loi ich cd dong
(La Porta & cong sy, 1998). O nhirng quéc gia
ma doanh nghiép c6 cau triic tip trung quyén s&
hiru, van dé quan tdm 1a bai toan gitra ¢ dong
kiém soat va co dong nho 1é - lién quan dén
hanh vi ¢6 dong 16n chiém doat tai san cta co
déng nho khong co quyén kiém soat (Shleifer
& Vishny, 1986; Claessens & cong su, 2013).
Nghién ctru thuc nghiém do do thuong tép
trung vao moi quan hé giira tap trung quyén
so hiru va gia tri cong ty. Bang chung trong thi
truong co quyén so hitu phan tan, dién hinh nhu
My, thuong khong dong nhét (vi du Morck &
cong su, 1988; Holderness & Sheehan, 1988;
McConnel & Servaes, 1990; Mehran, 1995;
Demsetz & Villalonga, 2001; Konijn & cong
su, 2011). Mbi quan h¢ ciing da dang ¢ cac thi
truong khac nhung thuong theo khuynh huong
ddng bién (gia tri cong ty ting theo mirc tp
trung quyén s¢ hitu) va manh hon trong méi
truong cd quyén bao vé nha dau tur yéu nhur cac
thi truong chau A va/hodc méindi (Claessens &
cong su, 2002; Lins, 2003; Orbay & Yurtoglu,
2006; Gunasekarage & cong su, 2007; Heugens
& cong su, 2009; Ma & cong sy, 2010; Nguyen
& cong su, 2015; Tran & Le, 2019).

Tap trung quyén s0 hitu, thanh khodn va
dinh gia doanh nghiép

Dén nay, nén tang cac ly thuyét da lam rd cac
moi quan hé riéng phan giita tap trung quyén
sO hitu, thanh khodn va gia tri cong ty. Nhiing
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két qua dién hinh chi ra tap trung quyén s hitu
c6 xu hudng lam giam thanh khoan thi truong
ctia ¢6 phan cong ty. Trong khi d6, thanh khoan
thi truong dugc cho s€ lam tdng muc dinh gid
cong ty. O mot mat khac, tap trung quyén so
hiru thuong dugc xem la co ché quan tri hiéu
qua lam tang gia tri doanh nghi¢p. R0 rang, tac
dong gian tiép cua tap trung quyén so hitu 1én
dinh gia thong qua kénh thanh khoan co thé
ddi l1ap v6i tac dong tich cuc cia no. That vay,
theo logic thi hiéu ung gian tiép d6 1a s& lam
gia tri cong ty vi su suy giam thanh khoan do
tap trung quyén so hitu gy ra s& lam giam mirc
dinh gia doanh nghiép. Dén nay, chi mot sb it
tac gia xem xét dong thoi ca 3 yéu t6 (tap trung
quyén s& hitu, thanh khoan va dinh gia) trong
cung madt nghién ctru vdi cac mirc do khac nhau
(nhu Fang & cong su (2009) véi My, Uno &
Kamijama (2010) v61 Nhat, va Prommin &
cong su (2016) voi Thai Lan). Tuy vay, cac tac
gia chua két hop cac yéu t6 nay vao trong mot
m6 hinh tuong tac (thanh khoan) théng nhat dé
xem xét ca hiéu Gmg truc tiép va gian tiép cua
tap trung quyén so hitu 1én dinh gia cong ty.

Dén nay ciing chua c6 nghién ciru ndo & cac
thi trudong can bién xem xét ca ba yéu td tap
trung quyén so hiru, thanh khoan va dinh gia
cong ty trong mot tiép can dong thoi. Pay 1a
mot thiéu sot cua 1y thuyét thuc nghiém vé chu
dé nay khi cac thi trudng can bién 13 noi dic

trung boi mutrc do thanh khoan yéu — yéu hon so
v6i cac thi truong phat trién va méi ndi khac.
Nhitng thi truong can bién da phan ciing dic
trung boi cac cong ty ¢ cdu tric so hitu tap
trung. Hon hét, day 1a b phan thi truong dang
nhan dugc sy quan tdm lon tr cac nha dau tu
quéc té do loi thé ctua no vé da dang hoa rui
ro (Berger & cong su, 2011). Trong nhom thi
trrong can bién nay, Viét Nam dong vai tro 1a
mot thi tredng dién hinh quan trong (Tran & Le,
2019). That vay, thi truong von Viét Nam dic
trung boi tinh thanh khoan thap, quy mo con
nhd, ¢6 muc dJ trung s¢ hiru cao va dang thu
hut ngay cang nhiéu nha du tu nude ngoai do
céc giGi han ddi voi nha dau tu nude ngoai dang
dan duoc thdo g&. Pén thoi diém hién tai, chua
¢6 nghién ctru ndo cho Viét Nam can nhic dong
thoi cac yéu td tap trung quyén so hitu, thanh
khoan va dinh gid. Nghién ctru nay tiép can
van dé thong qua viéc xem xét tac dong cia tap
trung quyén so hitu 1én dinh gia cong ty thong
qua kénh thanh khoan c6 phan. Hudng nghién
ctru nay giup két ndi cac két qua tim thay riéng
1é trudec d6 (Nguyen & cong su, 2015; Tran &
Le, 2017; Batten & Vo, 2018; Tran & Le, 2019).

3. Phwong phap nghién ciru
Mo hinh

Mo hinh thyc nghiém (dang dong) cua
nghién ctru nay dugc thiét ké nhu sau:

0,=B,* BQ,.*+ B,Blockholding,+ B,Blockholding * Amihud,, + f,Amihud,, +
BCEO duality + p Board size, + .Board independence, + . Gender diversiy,, +
P Firm size, + B, Leverage, + B ROA,+ B ,ROA,  + B Capex, + B Age, +
B Tangibility + B, Sales growth, + B Industry + B JYear +e (1)

Mo hinh nay xem xét dong thoi cac hiéu
g tac dong truc tiép cla tap trung quyén so
hitu (Block holding) va thanh khoan (Amihud)
lén dinh gia (Tobin’s Q), ciing nhu can nhic
hiéu tng tac dong gian tiép thong qua su twong
tac gitra tAp trung quyén so hitu va thanh khoan
(Block holding* Amihud).
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3.2. Cdc bién quan tim chinh

Thudce do dinh gia, Tobin’s O, dugc xép X1
boi gié tri thi trudng trén gid tri s6 sach cta tong
tai san. Gia tri thi truong cia téng tai san duoc
tinh bang cach ldy gia tri sd sach cua tong tai
san trir cho gia tri s6 sach von ¢ phan roi cong
gia tri thi truong von cb phan. Gia tri thi truong
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von c¢o phan dugc tinh bang cach nhan tong so
lugng c6 phiéu luu hanh véi gia c¢o6 phicu tai
thot di€m cuoi nam tai chinh.

Mtc d6 tip trung quyén so hitu, Block
holding, dugc do bang ty 1& phan trim s hiru
cb phan cua tit ca cac co dong 1on trong cong
ty. C6 dong 16n 1a nhitng nha dau tu ndm gitr it
nhat 5% tong s6 lugng cb phiéu luu hanh hién
hitru cta cong ty.

Thudc do thanh khoan, Amihud, dugc xay
dung bd1 Amihud (2002) nhu sau:

p R
= VolD,,

Amihudﬂ =

it

trong d6 va lan lugt 13 ty suat sinh loi va khoi
luong giao dich (tinh bang triéu dong) cua cd
phan i trong ngay giao dich d (ngay c6 phat
sinh giao dich) ctia nim ¢. Dé loai bé nhiing
gia tri ngoai lai trong khi tinh Amihud, cac muac
gia vuot qua 10% bién do gia (so voi gid tham
chiéu ngay giao dich trudc do) s& bi loai bo. Vé
ban chat thugc do nay do luong tinh thiéu thanh
khoan ciia ¢6 phan. Nghia 1a, Amihud cang cao
thé hién tinh thanh khoan cang thap.

Cac bien kiem soat

Tuong tw Nguyen & cong sy (2015), Tran &
Le (2017) va Tran & Le (2019), tap hop céc bién
kiém soat bao gébm cac co ché quan trj doanh
nghiép khac ngoai tap trung quyén sé hitu nhu
sy kiém nhiém chirc danh cha tich hoi dong
quan tri (HPQT) véi giam dbc diéu hanh (CEO)
(CEO duality), quy mdé HPQT (Board size), tinh
doc lap HPQT (Board independence) va tinh
da dang gidi trong HDQT (Gender diversity).
Nhing bién kiém soat khac bao gdm kha ning
sinh loi (ROA), don bay tai chinh (Leverage),
quy mo cong ty (Firm size), tai san hiru hinh
(Tangibility), mixc d6 chi tiéu von (Capex) va toc
d6 tang truong doanh thu (Sales growth). va lan
luot 14 cac vecto hé sb ude luong cho cac hi¢u
g cb dinh nganh (Industry) va nam (Year).
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Phuong phap hdi quy mo hinh (1) bao gém
cac tiép can trong cac nghién ciru trude d6 boi
Nguyen & cong su (2015), Tran & Le (2017) va
Tran & Le (2019). Trudc tién, cac ky thuat udc
luong binh phuong nhé nhat (OLS) va udc lugng
yéu td c6 dinh (fixed effects) sir dung cluster mirc
d6 cong ty (v6i cac sai s6 chudn duoc hiéu chinh)
s& duoc sir dung. Pé ting tinh viing cho cac udc
luong, wéc lugng mo-men téng quat (GMM)
hai budc trén dir liéu bang dong (ttc GMM h¢
thdng) duogc st dung nham xir 1y cac ngudn gdc
tiém tang gy ra van dé noi sinh.

Dir liéu
Chon mau va xu ly dir liéu

Nghién ctru str dung mau dit liéu gém céc
cong ty niém yét trén 2 san giao dich chimng
khoan Vi¢t Nam (HOSE va HNX) giai doan
2008-2015 khong bao gdm cac ngan hang, cong
ty bao hiém, va cong ty chimg khoan. Ngudn
dir liéu bao gém Co s6 dir liéu bao cao tai chinh
Datastream cua Thomson Reuters va Dur liéu
ban quan ly cua Vietstock. Dir liéu Datastream
duoc st dung dé do ludng cac bién tai chinh
chuyén bi¢t cong ty cling nhu céc thude do tinh
thanh khoan c6 phan (Amihud) va dinh gia cong
ty (Tobin’s Q). Dt li¢u Vietstock duoc dung
dé tinh toan thudc do tap trung quyén sé hiru
(Block holding) va cac co ché quan tri doanh
nghiép khac.

Mau dit liéu sau cung bao gdm 480 cong
ty va c6 dang bang khong can d6i (unbalanced
panel). Bé giam thiéu cac van dé lién quan dén
gia tri ngoai lai, cac bién gébm thudc do thanh
qua cong ty (Tobin’s Q va ROA), don bay tai
chinh (Leverage), chi tiéu von (Capex), tai san
hitu hinh (7angibility) dugc winsorize ¢ muc
0.5% & ca 2 dudi phan phdi (tic & cac muc
phan vi phan trim 1a 0.5% va 99.5%)". Vi ting
truong doanh thu (Sales growth) c6 phan phbi

1 Winsorizing/winsorization 1a mot ky thuat thong ké
nham loai bo cac gia tri ngoai lai (outliers) trong dit lidu
ctia mot bién bang cach thay thé céc gia tri quan sat ¢ hai
phén dudi phan phdi ctia bién bang gia tri quan sat tuong
{mg & hai ngudng phan vi d6i xtmg dugc dinh sin.
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l1éch phai 16n nén dugc winsorize ¢ cic mirc
phan vi phan trim 0.5% va 95%. Nhimng bién
khéac dugc tinh toan dudi dang logarit nhu quy
mo HPQT (Board size), quy md cong ty (Firm
size), tudi cong ty (Firm age), va thanh khoan
(dugc tinh theo dang logarit 1+Amihud) la
khong duoc winsorize vi ban chat phép chuyén
logarit dd gitp giam thiéu cac tac dong tiém an
cua gia tri ngoai lai.

Mo ta dir lieu va twong quan bién

Bang 1 trinh bay thong ké mé ta cho tat ca
cac bién. Gia trji O c6 muc trung binh 13 0.93
v6i do 1éch chuan 0.3. Nhin chung, dinh gié cac
cong ty ¢ Viét Nam trong giai doan 2008-2015
dudi mirc co hoi ting truong tiém nang (< 1).
S hitu ¢6 dong 16n (Block holding) trung binh
12 49% véi do 1éch chuan 18.8% va c6 mirc cao

nhit 99%, phan anh muc tip trung quyén so
hitu cao trong cac cong ty niém yét & Viét Nam.
Nhitng c¢6 dong 16n 14 nhitng c¢6 dong nam tbi
thiéu 5% sb lwong cd phiéu dang luu hanh cia
mot cong ty. Thudc do Amihud phan anh tinh
thiéu thanh khoan ctia mot ¢ phiéu: ¢6 phiéu
c6 gia tri Amihud cang nho thé hién tinh thanh
khoan cang cao. Cac thong sd con lai béo céo
cac tri s6 théng ké co ban cho cac bién thudc
nhém céu trac HPQT va nhoém cac bién kiém
soat dac tinh chuyén biét cong ty.

Bang 2 trinh bay ma tran cac hé sb tuong
quan giita cac bién. Nhin chung, khong c6 su
tuong quan nao phan anh van dé da cong tuyén
nghiém trong giira cac bién doc lap. Hé sb
tuong quan 16n nhat 0.43, 1a giita quy mo cong
ty va don bay tai chinh.

Bang 1. Thong ké mé ta

S6
quan | Trung| D¢ léch Nho | Phéan vi Phdn vi Lon
sat binh | chuan nhat 25% | Median 75% nhat
0 2976| 09334 03052] 03946| 0.7734] 0.8876| 1.0068| 2.6693
Block holding | 2976| 0.4932] 0.1883] 0.0500| 0.3627] 0.5100] 0.6126] 0.9900
Amihud 2976 | 0.0135] 0.0275| 0.0000] 0.0002] 0.0038] 0.0145| 0.4368
CEO duality 2976 | 0.3458| 0.4757] 0.0000| 0.0000| 0.0000| 1.0000] 1.0000
Board size 2976 | 1.6813| 0.1787| 1.0986| 1.6094| 1.6004| 1.7918| 23979
Ezae;in tenee 2976| 0.5908| 0.1979| 0.0000| 0.4000| 0.6000| 0.8000| 1.0000
Gender diversity | 2976| 0.1380] 0.1592 0.0000] 0.0000| 0.1400] 0.2000] 0.8000
ROA 2976| 0.0916] 0.0924| -0.1529| 0.0334] 0.0753] 0.1293| 0.4938
Leverage 2976| 0.3368] 0.2535| 0.0000] 0.0864] 0.3370| 0.5531] 0.8613
Firm size 2976 | 13.1843 | 1.4469| 9.4049|12.2672] 13.1051 | 14.1242 | 18.7961
Capital 2976| 0.0925| 0.2355| 0.0000| 0.0063| 0.0235| 0.0760| 2.1830
expenditure
Firm age 2976 1.7390| 0.4653| 0.6931] 13863] 1.7918| 2.0794| 2.8332
Tangibility 2976 | 0.2597| 0.2162] 0.0001] 0.0904] 0.1973| 0.3704| 0.9160
Sales growth 2976 | 0.1287| 03476 -0.8744| -0.0562| 0.0975| 0.2725| 0.9823
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4. Két qua nghién ciru

Bang 3 trinh bay két qua hdi quy OLS co ban
(dang tinh) d6i véi cc thanh phan trong mo hinh
(1) nhim c6 mot goc nhin co ban nhit vé vai
trd cua cac bién sd trong mé hinh. Cot (1) cia
Bang 3 1a két qua ciia hdi quy tryc tiép cua tap
trung quyén sé hiru (Block holding) 1én gia tri
cong ty (0). Mdi twong quan do6 rd rang can kiém
soat boi cac yéu to chuyén biét cong ty khac, nhu
duoc trinh bay ¢ cdt (2). Nhitng dac tinh cong ty
¢ y nghia thong ké ¢ ddy gdm ty suit sinh loi
trén tai san (ROA), quy mo cong ty, tudi cong ty,
tai san hiru hinh, va co hdi tang trudéng.

Céc cot (3)-(5) trinh bay két qua hdi quy mo
hinh ¢ bao gdm cac thanh phan thudc cau tric
HDQT. Khac bi¢t gitra cdt (3) va cot (4) 1a cot
(4) c6 bao gém bién thanh khoan (Amihud).
Cot (5) khac cot (4) & chd co bao gdm thém
bién twong tac giita tap trung quyén sé hitu va
tinh (thiéu) thanh khoan. Déi véi ca 3 tiép can
ndy, mau hinh uéc lugng ciia cac bién kiém soat
chuyén biét cong ty va cac bién cu trac HDQT
déu duoc giit vig.

Dic biét, mau hinh cua ude lugng tap trung
quyén so hitu (Block holding) van ludn gitt
vitng v6i hé sb twong quan duong va muc ¥
nghia thong ké 1%. Diéu nay phan dnh dung
1ap luén cua Nguyen & cong sy (2015) va Tran
& Le (2017) rang tap trung quyén s& hiru dong
vai tro quan trong trong vi¢c gidi thich sy khéc
biét trong gia tri cong ty. Khi bién thanh khoan
Amihud duoc dua vao md hinh mot cach doc
lap, mbi quan h¢ duong gitra thanh khoan va
dinh gia cong ty dugc thé hién (cot (4)). Tuy
nhién, mdi quan hé d6 bién mat khi thanh phan
tuong tic ctia nd véi tip trung quyén so hiru
duogc dua vao xem xét (cot (5)).

Bang 4 trinh bay két qua sir dung cac k¥
thudt udc lugng tang cuong (Robust OLS, fixed
effects, va GMM) d6i voi dang tinh (static) va
dong (dynamic) ctia mé hinh (1). Théng nhét
v6i ot (5) cua Bang 3, viéc thém thanh phan
tuong tac (Block holding*Amihud) lam mét y
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nghia thdng ké ciia bién Amihud & hau hét cac
tiép can udc lugng (ngoai trir mirc ¥ nghia tir
5%-10% & tiép can fixed effects). Hé s6 wdc
luong ctia thanh phan tuong tac ciing khong c6
v nghia théng ké qua tit ca cac tiép can. Pidu
nay ham ¥ rang khong c6 bang ching hé théng
vé kénh tac dong dua vao thanh khoan cua tap
trung quyén sé hiru 1én dinh gia cong ty. Cubi
cung, tic dong cua tap trung quyén so hitu 1én
dinh gia cong ty 1a tic dong truc tiép chir khong
thong qua kénh chi phi giao dich (kénh téc
dong gid). Pay la mot phat hi€n mdi trong céc
thi truong moi ndi can bién nhu thi truong von
Viét Nam.

Co thé 1ap luan rﬁng, co ché quan tri doanh
nghiép thong qua tip trung quyén sé hiru dong
vai tro lam gia tdng dinh gia cong ty, dudi hinh
thire cac théng tin vé thay doi trong cau tric s&
hitu tip trung dugc phan anh truc tiép vao gia
tri c6 phan. P6i voi s6 hitu ¢b phan 16n, thuong
1a nhitng s¢ hiru ¢ déng chién luoc, viée giao
dich co [€ khong thuong xuyén vi do 1a nhitng
nam giit dai han. Thyc té nay phan anh dic tinh
cua thi truong von Viét Nam, noi tim Iy nha
dau tu c6 xu hudng thai qua. S hiru c6 dong
16n thuong thay ddi rat cham (Tran & Le, 2017;
Tran & Le, 2019), kénh thanh khoan thong qua
tac dong gid (Amihud) c6 1€ khong phai 1a kénh
truyén tai thong tin chinh va thuong xuyén.
Thong tin vé muc do tap trung quyén s& hiru
cua mot cong ty da phan anh hi€u qua quan tri
doanh nghi¢p, dac biét 1a trong viéc kiém soat
cac hanh vi thiéu t6i wu ctia ban giam déc.

Cudi cling, tap trung quyén s hiru bén canh
kha ning sinh loi ké toan 1a nhirng yéu t6 co
kha ning thich manh nhét cho sy thay déi trong
gia tri cong ty ¢ Viét Nam. Viéc khong tim
thiy ¥ nghia cta cac bién s6 khac sau khi kiém
soat nodi sinh c6 1& khong bat ngd. Nguyen &
cong su (2015), Tran & Le (2017), va Tran &
Le (2019) cling bao cdo nhiing truong hop nay.
That vay, ban chét thanh qua ké toan cua cong
ty (ROA) di 1a mot ham s cua nhiéu bién dic

tinh chuyén biét cong ty.
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5. Két luan c6 dong va ban giam ddc. Ngoai ra, hiéu mg
L T . xung dot loi ich gitra cd dong 16n/kiém soat va
Céc cong ty niém yét trén thi truong ching P o xx . o
e S .  €0dong nho Ié van ton tai trong mot thi truong
khoan Viét Nam c6 muc d0 tap trung quyén so A , T s,
N L Y von thi€u hi€u qué/chua phat trién day du nhu
hiru cao va muc d6 thanh khoan co6 phicu thap. N , L
L .. o Viét Nam. Tinh thanh khoan s€ 1a moi truong
Nghién ctru nay kiém tra moi quan hé gitra tap o N L T
s . Do ., lam tang tinh hi€u qua cta co ché quan tri thong
trung quyén s¢ hiru, thanh khodan, va dinh gia ) o ] L -
R , x a R L qua tap trung quyén s¢ hitu. Chinh vi vay, nha
cong ty st dung mt mau gom 480 cong ty ni€ém . ) ) N ol s i
J N . o . lam chinh sach can dat van dé vé cach thic lam
yét trén thi truong Viét Nam giai doan 2008- | L p )
. . A » , tang tinh thanh khoan cua thi truong von. Mot
2015. Bang chung cho thay tap trung quyén so . e L
. O . L trong nhitng giai phdp quan trong la néi 1ong
hiru dong vai trdo nhu mot co ché quan tri hi¢u ) i o P .
e o N e, ; cac quy dinh phap 1y lién quan dén s¢ hitu nudc
qua lam ting gia tri doanh nghi¢p. Hi¢u ting ctia o ) o, o
R s . ngoai. Vi¢c tham gia manh hon cua céc nha dau
tap trung quyén s¢ hitu 1én gid tri cong ty 1a truc ) oL o
¥ R ) s R . ... tunudc ngoai s€ gia tdng tinh thanh khodn cia
tiép thong qua dinh gia c6 phan nhan thirc boi L ] o ) o
, < ad o thi truong. Cac nha dau tu nude ngoai, dac biét
cac nha dau tu thi truong. L o L . o .
la cac nha dau tu t6 chirc nudc ngoai, cling la
Nghién ciru mang lai gid tri vé ham y chinh  ddi twong mang lai hiéu qua cao hon trong viéc
sach. Ham y lién quan dén thyc té ring mbi quan ~ kiém soat didu hanh cong ty. Sau cung, chat
hé giita thanh khoan va gia tri cong ty van chua  lugng quan tri clia cac cong ty trén thi truong
1 rang dbi voi trudng hop thi truong von Viét  vén Viét Nam s& duge cai thién dang ké. Do
Nam. Mic du mirc do tap trung quyén so hitu  ciing 12 mot trong nhimg viée lam can thiét
dong vai tro quan trong trong dinh gia, sw dinh  nhdm thuc hién muc tiéu nang hang thi truong
gia nay phan anh sy lan 4t cua hiéu tmg giam  vén Viét Nam tir cin bién 1én moi ndi.
thiéu cac xung dot loi ich (van dé dai dién) gitta
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