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TOM TAT:

Bai viét nham nghién ctru tac dong cta cu triic s¢ hiru ndi bo dén gia tri doanh nghiép thong qua
dau tu tai cac doanh nghiép niém yét trén S¢ Giao dich Chimg khoan Thanh phd H6 Chi Minh. Két qua
nghién ctru cho thay, tac dong ctia ciu trac s¢ hitu dén gia tri doanh nghiép thong qua dau tu 2 giai
doan. Tur két qua nghién ctru, tac gia khuyén nghi cac doanh nghiép niém yét trén S¢ Giao dich Ching
khoan Thanh phé Ho Chi Minh nén ting s& hiru ndi bo dé han ché mau thun gitra ngudi quan 1y va cb
déng, voi mue t6i wu tir 5-25%; vuot qua 25% c6 thé dan dén so hitu tap trung va hidu tng cd thu, gay
tac dong tiéu cuc dén gia tri doanh nghiép. P6i voi doanh nghiép co ty 1¢ sé hitu ndi by dudi 5%, viée

tang so hiru ndi bo s& giup hoi tu loi ich giita c6 dong va nguoi quan 1y.
Tir khéa: cAu triic s¢ hitu, gia tri doanh nghiép, hiéu qua doanh nghiép.

1. Pit van dé

Trong nhitng nim gan déy, c¢6 phan hoa ciing nhu
s6 lugng cac cong ty tham gia thi truong chimg khoan
gia ting nhanh hon, mét trong cc van dé cac nha dau
tu quan tdm ciing nhu lam nhimng c6 dong doanh
nghiép trin trér 12 sy mau thuin giita ngudi quan 1y va
c¢b dong s hiru. Pay dugc biét nhu 1a chi phi dai dién
trong 1y thuyét kinh t& ma ngudi da co cong thuc
nghiém, cong bd chinh thirc 1a Jensen va Meckling
(1976). Trong 1y thuyét chi phi dai dién di khang
dinh, s& hitu ndi bo cod tdc dong dén gia tri doanh
nghiép thong qua tic dong 1én dau tw. Néu chia lam 2
giai doan, giai doan dau tién 1a tic dong cta cau tric
s& hitu d6i v6i dau tu, trong khi giai doan thir hai 1a

38 $6 8/2026

anh huong cua dau tu dén gia tri doanh nghiép. Dé
chiig minh cho 2 giai doan nay, tac gia da dua vao
nghién ctu tién phong cua Myeong-Hyeon Cho
(1998) trong viéc danh gia tac dong cua ciu tric so
hiru 1én dau tu ndi bd va danh gia tac dong cua ciu
trac s6 hitu dén gié tri doanh nghiép.

2. Tong quan nghién ciru

2.1. Co s¢ Iy thuyét nén cé lién quan

Tac gia tim hiéu va lugc khao mot s6 1y thuyét co
lién quan dén dé tai nhu 1y thuyét chi phi dai dién, cau
triic s& hiru ciia Jensen va Meckling (1976) cho rang,
cAu tric so hiru anh huong dén gia tri doanh nghiép
boi tac dong d6i voi dau tu, cu thé khi s¢ hitu noi bo
tang 1én s& giai quyét nhitng mau thuin gitra nguoi
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quan 1y va c6 dong, luc nay nguoi quan 1y s& dua ra
cac quyét dinh du tu hidu qua vao chinh gia tri noi tai
ctia doanh nghiép, nhu dau tu vao tai san ¢b dinh va
chi phi phat trién R&D. Theo Myeong-Hyeon Cho
(1998), viéc duy tri s& hiru ndi bo & muc khong qua
cao sé& gitip viéc kiém soat cua hdi dong quan tri gitr
duoc tinh doc lap cling nhu viée cho phép nguoi quan
1y ndm giir ¢6 phan ciing 14 sy rang budc vé mit loi
ich ca nhan gitra ngudi quan 1y va c¢b dong nhu viée
dAu tu gay ton hai cho doanh nghiép, lac nay nguoi
quan 1y c6 xu huéng dau tu vao cac du an NPV (gia
tri hién tai rong) 4m dé t6i da hoa loi ich ca nhan cia
ho thay vi tra ¢d tire hodic mua lai c6 phiéu, hanh dong
nay s& anh hudng dén loi ich cd dong bén ngoai ciing
nhur gay ton hai dén gia tri doanh nghiép.

Mot s6 nghién ctru trude di khang dinh mbi quan
hé gitra s& hitu néi bd va gia tri doanh nghiép c6 tac
dong nhu Myeong-Hyeon Cho (1998) tim thay bang
chimg ciu trac so hitu tac dong tich cuc dén du tu &
mirc dudi 7% va tiéu cuc & mitc 7% dén 38%. Mit
khac, dau tu co tac dong tich cuc dén gia tri doanh
nghiép nhu Itturalde et al. (2011) tim thdy c6 mbi
quan hé phi tuyén tinh gitta quyén sé hitu ndi bo va
gia tri doanh nghiép. Vé mbi quan h¢ s httu nha
nudc va gia tri doanh nghi¢p thi Tran va cong su.
(2014) tim thdy tac dong tiéu cuc cua sé hitu nha
nu6e dbi véi loi nhuan cua cong ty va niang suit lao
dong con Djankov va Murrell (2002) cho thiy
quyén s& hiru nha nudc trong cac cong ty nha nudc
truyén thong kém hiéu qua hon tat ca cac loai hinh
s6 hitu khac.

2.2. Mé hinh nghién ciru (Bang 1)

Tir nhimg nghién ctru trude tac gia dé xudt mo
hinh nghién ctru sau:

Mo hinh giai dogn 1:

Capex;, = 0 + p1 Insider; + 2 State;,
+ B3 Liquid;, + 4 Tobing; + B5 Vol
+ 6 Size; + p7 Age; + P8 Levy + &y

Mo hinh giai doan 2:

TobinQ;, = p0 + p1 Insider;, + p2 State;,
+ p3 Capex;, + p4 Size;; + B5 Age;,
+ B6 Lev + ¢y

2.3. Phwong phdp nghién ciru

Nghién ctru str dung ngudn dir liéu thir cap tir cac
bao céo tai chinh, bao cao thuong nién, thong tin cong

bb trén website cac cong ty va trang http://cafef.vn/,
https://www.stockbiz.vn/ trong 7 nam. Sau do, thuc
hién nghién ctru dinh lugng dwoc hdi quy theo 3 cach:
phuong phap udc lugng binh phuong bé nhit (Pooled
OLS), hi¢u tmg cb dinh (Fixed Effect) va hiéu ung
ngiu nhién (Random Effect). Tiép dén 1a tim ra
phuong phap hdi quy nao phu hop nhit trong 3
phuong phap trén, bai nghién ctru thuc hién 2 kiém
dinh 12 Hausman va kiém dinh Lagrange Multiplier.
Tiép theo, kiém dinh cac khuyét tat cia mé hinh nhu:
da cong tuyén, phuong sai cta sai s6 thay d6i va hién
tuong tu tuong quan. Cubi cung, dé khéc phuc hién
tuong ndi sinh tac gia str dung hoi quy GMM.

3. Két qua nghién ctru

3.1. Théng ké mé ti (Bang 2)

Chi tiéu ty 1& s¢ hitu nha nudc va sé lugng cb
phiéu luu hanh binh quén cta mot s cong ty trong
mot s6 nam da khong dugc thé hién trong bdo cao
quén tri. Piéu nay din dén viéc bo tréng mot sd quan
sat trong cc bién State va TobinQ. Ngoai ra, viéc
thuc hién tinh toan bién Vol sir dung d6 1éch chuin
clia ty suét sinh loi trong 3 nam ky qua khr ciing da
dan dén hién tuong bo trong mot vai quan sat do
khong co s6 liéu. Do luong quan sat mat di rat nho, bo
dir liéu van dam béo 1a dit liéu bang can bang nén tac
gia quyét dinh khong st dung cac phuong phéap chi
quan hay suy dién théng ké dé 1ap day cac quan sat
nhim dam bao tinh xac thuc cao nhit cho dir lidu.
Bén canh d6, dua vao cac nghién ctu trudc day cua
Myeong-Hyeon Cho (1998), tac gia tién hanh phan
nhém céu tric s& hitu ndi bo dé danh gia tac dong
tach biét cua cac nhom sé hiru dén quyét dinh dau tu
cua doanh nghiép.

3.2. Téng hop két qud héi quy

Qua timg két qua kiém dinh tac gia nhdn thay,
hién tuong da cong tuyén & md hinh duoc danh gia la
khong nghiém trong. Tuy vy, md hinh ¢6 ton tai hién
tuong phuong sai thay doi va hién tuong ty tuong
quan. Vi vy, tac gia st dung phuong phap hdi quy
GMM dé khéc phuc hién tuong phuong sai thay doi
nham dam bao wdc lugng thu dugc ving va hiéu qua.
(Bang 3)

Két qua nghién ctru tai thi truong Viét Nam cho
cac doanh nghiép niém yét trén san Hose cho thiy,
cAu trac so hitu tac dong tich cyc 1én dau tu, cu thé
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Bang 1. Bang mé ta bién va cac nghién ciu thuc nghiém

Ky hiéu Tén Bién Cong thirc tinh
Capex Chi tiéu vén Chi tiéu vén/Téng tai san
Tobin Q Hé s6 do lwéong hiéu qua hoat dong Q Gia tri s6 sach + Gia tri VCSH/Téng tai san.
Insider CAu truc s& hivu Insider = Téng ¢ phan nam git ctia cb déng ndi bo.
Insider5 | Nhém c4u tric sé& hivu < 5% Nhém cb déng ndi bd ndm gitk cd phan nhé hon 5%.
Insider525 | 5% < Nhém cAu tric s& hitu < 25% | Nhém cb déng ndi bd ndm git cd phan tir 5% dén 25%.
Insider25 | Nhém cAu truc sé hivu < 25% Nhém cb déng ndi bd ndm gitk cd phan tr 25%.
State Ty 1& s& hivu nha nwéc State = Tdng cb phan nam gilr béi cd ddng nha nwée.
Liquid Ty |é thanh khodn Cash Flow//Téng tai san)
Vol Bién ddng ty suat sinh loi ROA Vol = Do léch chuidn ROA ba ndm ky qua khir.
Size Quy m6 doanh nghiép Ln (Doanh thu thuan).
Age D0 tudi doanh nghigp = Nam t{:i?(;ur?gi;ﬁ?éandc(l)ﬁ,rl] " I\rl]grr:étﬁénh lap.
Lev Ty 1& don bay Tbng no'/ Tdng tai san.
Nguon: Téc gia tong hop
Bang 2. Théng ké mé ta
Variable Obs Mean Std. Dev. Min Max
capex 784 0,05686 0,070369 0 0,5920232
insider 784 0,0599171 0,1106161 0 0,6481615
insider5 784 0,01984 0,02088 0 0,05
insider525 784 0,03073 0,06198 0 0,2
insider25 784 0,00934 0,04869 0 0,39816
size 784 27,67704 1,237593 25,45571 31,60173
age 784 22,0625 11,13323 3 59
lev 784 0,4614406 0,2158625 0,0019807 0,9669253
state 764 20,84259 24,64588 0 84,44
liquid 784 0,0952383 0,0821543 -0,188759 0,4226213
tobing 772 1,082484 0,6941233 0,160409 10,49205
vol 753 0,0256514 0,0205978 0,0010067 0,0997909

Nguon: Tinh todn ciia tdc gia

khi s& hitu noi bd trén 5%, néu sd hitu ndi bd tang
s& thiic ddy cac doanh nghiép ting dau tu ndi bo.
Tuy nhién, & ma¢c nhé hon 5% thi s¢ hitu ndi bd s
tac dong ti€u cuc 1én dau tu. Cu thé, trong nghién
ctru cia Myeong-Hyeon Cho (1998), mdi quan hé
gilra s& hitu va dau tu ndi bo 1a tich cuc d6i v6i mue
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s& hitu dudi 7%, ti€u cuc ddi voi cac mbe tr 7%
dén 38%.

Sau khi tim thdy bang chimg thyc nghiém cho
thiy, tic dong cua ciu trac so hitu 1én dau tu, giai
doan 2 tac gia danh gia tac dong cua cau trac s hiru,
dau tu dén gia tri doanh nghiép. Khac véi giai doan 1,
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Bang 3. K&t qud nghién ciiu

s6 Iugng 16n ¢o phan, lac ndy ngudi quan ly

s€ ¢6 xu hudng dua ra cac quyéet dinh nham

phl? Itﬁ?:éc Ky hiéu bién Két qua Tac dong tang loi ich ca nhan. Trai ngugc véi tac dong
R cua so hitu nodi bo, s¢ hiru nha nudc co tac
Insider 0,0395™ (+) dong tidu cuc 18n gia tri doanh nghiép, bang
Insider5 -0,442*** ) ching thuc nghiém cho thiy, cac doanh
Capex Insider525 0,0381** (+) nghiép nha nudc cé gia tri doanh nghiép thap

Insider25 0,0910%** +) hon cac doal}h nghi¢p tu nhan.

- - 4. Khuyén nghi va giai phap

Insider -0,504 ) Thit nhd, d trénh chi phi dai dién ciing
TobinG Insider5 1,576* (+) nhu tranh nhig mau thuan giita ngudi quan
Insider525 0,286** (+) 1y va c6 dong sé hitu, doanh nghiép nén tang
Insider25 -2,832%** ) muc s& hitu ndi by, tuy nhién muc ting so

Nguon: Tinh todn ciia tc gia

giai doan 2 1 giai doan c6 nhiéu bang chimg thuc
nghiém hon c4, & giai doan nay tac gia tim thiy bang
chung cho théiy, cAu tric s& hitu ¢6 tac dong tiéu cuc
lén gia tri doanh nghiép. Cu thé, khi s¢ hitu ndi bd
trong 2 nhoém 0-5% va 5-25% déu co tac dong tich
cuc 1én gi4 tri doanh nghiép ngay ca dbi véi murc do
s& hiru ndi bo théip, ky luat thi truong van ¢6 thé budc
cac nha quan ly theo dudi toi da hoa gia tri, mac du ho
khéng c6 dong co ca nhan dé lam nhu vay. Khi mic
sO hitu ndi bo tang cao tir 5-25% sé giap 1oi ich cua
ngudi quan 1y va ngudi lanh dao trd nén théng nhat
hon, day 1a hi¢u trng héi tu va lgi ich dugc Jensen va
Meckling (1976) nhéc dén trong 1y thuyét chi phi dai
dién. Tuong ty, Han va Suk (1998), Hrovatin va
Ursi¢ (2002) cac két luan rang so hitu ndi bo co tac
dong tich cuc 1én gia tri doanh nghiép.

O nhém s& hitu ndi bo trén 25%, bai nghién ctru
da tim thay bang chimg thuc nghiém cho thay, tac
dong tiéu cuc ciia nhém s¢ hitu ndm trén 25% 1én gia
tri doanh nghiép, luc nay sy gia tang trong so hitu ndi
b0 s€ giam giam gia tri doanh nghiép, khi nguoi quan
Iy ndm nhiéu quyén kiém soat théng qua viéc nam giir

TAI LIEU THAM KHAO:

hitu ndi bo t6i wu nén tir 5-25%, néu vuot
qua ngudng 25% s& dan dén tinh trang so
hiru tap trung, lic do6, nhitng nguoi quan 1y s€ su
dung quyén kiém soat ma minh c6 duge dé thuc
hién nhitng quyét dinh dau tu gdy anh hudong dén gia
tri doanh nghiép.

Thir hai, trong trudong hop cac doanh nghiép mudn
duy tri muc s¢ hitu noi bo thap hon 5%, viéc dit ra
cac quy dinh, dua ra nhiing phan thuong ximg dang
cho ngudi quan 1y ciing s& gop phan tranh khoi nhing
quyét dinh mang tinh chat c4 nhan dén tir ngudi quan
ly. Bén canh do, ¢ nhitng doanh nghié€p c6 muc so
hitu ndi bo thap hon 5%, ngudi quan 1y va ban quan
tri nén ting mirc dau tu ndi bo, dicu nay s& gop phan
tang gia tri doanh nghiép. Tuy nhién, voi mitc s¢ hitu
1ndi b cao hon 25%, ban kiém soat nén 1am viée chat
ché dé danh gia cac quyét dinh dau tu noi bo, tranh
hién tuong du tu qué mirc cia ngudi quan 1y.

Thir ba, viéc dua ra bang ching cho thdy, s hiru
ndi bd tac dong lén gia tri doanh nghiép thong qua
dAu tu noi bo s& gitup cac doanh nghiép c6 cai nhin
ding d4n hon trong viéc hoach dinh mirc s¢ hitu cua
cac nhoém cb dong, ciing nhu danh gia ki hon céac
quyét dinh trong dau tr noibo m
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IMPACT OF INTERNAL OWNERSHIP STRUCTURE
ON FIRM VALUE THROUGH INVESTMENT BEHAVIOR:
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ABSTRACT:

This study examines the impact of internal ownership structure on firm value through investment
behavior among companies listed on the Ho Chi Minh City Stock Exchange. The findings reveal that
ownership structure influences firm value across two distinct investment phases. Specifically, internal
ownership within a moderate range is associated with improved firm value by aligning the interests of
managers and shareholders, whereas excessively high ownership levels may give rise to ownership
concentration and managerial entrenchment, thereby exerting a negative effect on firm value.
Conversely, low levels of internal ownership are found to weaken interest alignment and diminish
firm value, highlighting the nonlinear relationship between internal ownership and corporate
performance.

Keywords: ownership structure, enterprise value, business performance.
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