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Sé hiru nwéc ngoai va ng vay ciia cac doanh nghiép niém yét tai Viét Nam

Phan Quynh Trang"
Trudng Pai hoc Mo Thanh phd HO Chi Minh, Viét Nam

TU KHOA TOM TAT

CAu triic Vén;

No vay;

No dai han;

S& hitu nude ngoai;

Thi truong chung khoan
Viét Nam.

Trong bi canh hoi nhap qudc té, dong vén dau tu nudce ngoai giit vai tro then chét dbi voi
tang truong kinh té, dong thoi gop phan quan trong trong viéc thiic day minh bach thong tin
va nang cao tinh thanh khoéan cua thi truong chiing khoan Viét Nam. Muc tiéu cua nghién
clru ndy 1a nham dénh gia tac dong cuia ty 18 s& hitu nude ngoai dén no vay doanh nghiép. Két
qua hoi quy trén mau dit liéu ctia 649 doanh nghiép niém yét trén San giao dich chimg khoan
Thanh phd H6 Chi Minh (HOSE) va Ha Noi (HNX) trong giai doan 2010 — 2024 cho thay,

cac doanh nghiép c6 xu hudng str dung it ng vay va ng vay dai han hon khi ty 1€ s¢ hitu cia
nha dau tu nude ngoai gia tang. Ket qua ndy goi y ve vai trd giam sat cling nhu tiép can céac
nguodn lyc tr von chud s¢ hitu tot hon tr nhém c6 dong nudce ngoai.

1. Giéi thiéu

Vén dau tu cia nha dau tu nudc ngoai d(’)ng vai
tro vO cung quan trong trong tang truong kinh te clua
mdi quoc gia (Osel & Kim, 2020). bac biét, ¢ cap do
doanh nghi¢p, vai tro ciia nha dau tu nude ngoai ngdy
cang khang dinh hon khi von dau tu cua nha dau tu
nudc ngodi giup gia tang hi€u qua hoat dong (Putri &
Setiawan, 2023), anh huong den quyét dinh dau tu cla
doanh nghiép (Tran, 2022) va dén chinh sach chia c6 tirc
ctia doanh nghiép (Batameh 2021) Ngoal ra, giao dich
ctia nha dau tur nude ngoai gitip giam bat can ximg thong
tin va gia tang gia tri doanh nghiép (Kansﬂ 2021)

Tai Viét Nam, dau tu nudc ngoal glup bo sung
nguon von cho tang tmorng kinh té, thuc day chuyen
giao cong ngh¢ va m¢ rong lién két véi chu01 gia tri
toan cau. Quoc hoi Viét Nam (2020) quy dinh vé nganh
nghe va diéu kién tiép can thi truong, cac vu dai va ho
trg dau tu nham thu hit dau tu nudce ngoai. Pdi véi dau
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tu nudc ngoai glan tiép, thi truong ching khoan tung
budc mo ctra va nng cao mirc do minh bach nham thu
hat dong von clia nha dau tu nudc ngoa1 Bong thot,
Qudc hoi Viét Nam (2019) md rong quyén tiép can thi
tmong thong qua viéc noi long giGi han s¢ hitu nude
ngoai ddi véi cong ty dai ching, trir cic nganh nghe
kinh doanh c6 diéu kién theo quy dinh. Két qua, sb
luong tai khoan giao dich ciia nha dau tu nudc ngoai
khong ngung gia tang, tir 17.789 nam 2015 1én 39.510
nam 2021 va 1én 50.188 tai khoan vao nam 2025.

Céc nghién clru trong nudc danh gié vai tro cua so
hiru nuge ngoai trong cac hoat dong cua doanh nghiép
kha nhiéu, bao gom hi¢u qua hoat dong (Nguyen Anh
Phong, 2017) hay d6i méi cong nghé (Do Khac Trung,
2024) Trong khi do, cac nghlen clru vé chu dé ng vay
hay cau truc von lai tap trung vao cac yeu t6 khac nhau
nhu hanh vi ctia nha 1anh dao (L€ Dat Chi & Tran Hoai
Nam, 2016) hay céu tric cia Hoi dong quan tri (Hoang
Mai Phuong & Nguyén Thanh Hong An, 2020). Do do,
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van chua c6 nghién clru ndo thyce sy tra 101 day du cho
cau hai lién quan dén van dé nay, vi du nhu ty I€ s¢
hitu nuéc ngoai ¢6 anh huong dén viéc str dung ng vay
cua cac doanh nghi€p ni€m yét tai Viét Nam hay khong?
Neu c6 tac dong thi tac dong theo chiéu hudng nao? Tir
b01 canh va thyc trang trén, muc ti€u cia nghlen clru ndy
nhim tra 16i cho hai céu hoi trén. Két qua clia ngh1en
clru s€ goi y mot sO ham y vé chinh sach va quan tri
nhim tang cuodng vai tro cua nhom ¢b dong nudc ngoai
d6i véi cac doanh nghlep niém yet cta Viét Nam.

Nghi€n ctru nay c6 mot s6 dong gép quan trong
nhu sau. Trudce het nghién ctru bd sung bang chung
thue nghiém | vé mbi quan h¢ gitra s¢ hiru nudc ngoai
va cau truc Von trong bdi canh Viét Nam, mot nén kinh
té méi ndi. Két qua cho thay ty 1€ so hitu nudc ngoai
co tac dong nguoc chiéu dén ng vay va no vay dai han,
qua do cung o cac 1ap luan cua ly thuyét dai dién va ly
thuyet trat tu phan hang. Dong thoi, nghién clru ciing
goi y vé co ché tac dong cua s¢ hltu nude ngoai thong
qua vigc cai thign kha nang tiép can von chu s¢ hitu
va nang cao chat luong quan tri doanh nghlep Vé mat
thyc tién, két qua nghién ctru ting ho viée ti€p tuc hoan
thién khung phap ly nhim thu hut von dau tur nuge
ngoai, dong thoi ning cao chat lugng quéan tri va on
dinh tai chinh.

Cau tric bai ngh1en ciru gom 05 phan Phan 1 trinh
bay boi canh va tinh cip thiét cua dé tai; Phan 2 tong
quan ly thuyét va nghién clru trude; Phan 3 mo ta mo
hinh va phuong phap; Phan 4 va 5 thao luan két qua va
dé xuat ham ¥ chinh séch, quan tri.

2. Co so Iy thuyét va lwgc khao nghién ciru

Ly thuyet dai dién (Jensen & Meckling, 1976) cho
rang sy mau thuan loi ich gitra cac chu thé trong doanh
nghi¢p lam g1a tang chi phi dai dién. Trong bbi canh co
sy tham gia cua c6 dong nuGe ngoa1 chi phi dai di¢n
phat sinh do quan diém khéc biét gilra 6 dong va nha
quan ly va gitra cac hai nhom co dong The nhit, ¢6
dong trong nudc va b dong nuGe ngoai co thé co xung
dot do khac biét vé muyc tidu dau tu va mic do chap
nhan rui ro (Colpan & cong su, 2011) Thém vao do,
su bat can xung thong tin, rao can ngoén ngu va khac
biét vé the ché cang lam gia tang chi phi giam sat va chi
phi phdi hop giita hai nhém c6 dong (Leuz & cong su,
2009). Twong tw, chi phi dai dién ciing phat sinh trong
moi quan hé gitta co dong nudc ngoai va nha quan ly
do khoang cach dia ly va thong tin. Nha quan 1y ¢6 loi
thé thong tin va quyén diéu hanh c6 thé theo du01 cac
quyét dinh ti da hoa lgi ich cd nhan, trong khi 6 dong
nudc ngoai gap han ché trong vi€c giam sat truc t1ep
hoat dong doanh nghlep Nguoc lai, sy hién dién cua
co dong nude ngoai voi kinh nghiém quoc té va yéu
cau minh bach cao c6 thé gop phan g1arn chi phi dai
dién thong qua viéc cai thién co ché quan tri cong ty va
chinh sach ng vay hi€u qua hon.

Theo 1y thuyét danh d6i, doanh nghiép lya chon
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muc ng t6i wu bang cach can bang giira loi ich 1a chan
thué tir chi phi 1i vay va chi phi kiét que tai chinh khi
muc ng tang cao. Khi do, sy tham gia ctia nha dau tu
nude ngoai ¢ thé anh hudng dén quyet dinh sur dung
no thong qua vigc tang cuong giam sat va cai thién chat
luwong quan tri. Khi ty 1€ s¢ hitu nudc ngoai tang, doanh
nghiép thuong chiu ap luc minh bach thong tin va quan
tri rui ro chat ch€ hon (Pham & Do, 2025), tir d6 ¢6 xu
huéng than trong hon trong viéc str dung don bay tai
chinh nham han che rui ro ki€t qué tai chinh. Bén canh
do, theo 1y thuyet trat tu phan hang, doanh nghiép vu
tién sir dyng ngudn von ndi bg, sau do den ng vay va
cudi cung 1a phat hanh ¢ phiéu moi nham giam chi
phi thong tin bat can xung Sy tham gia ciia nha dau
tu nude ngoal co thé gitip doanh nghlep cai thién kha
ning tiép can von chu so hitu va nang cao tinh minh
bach thong tin (Lee & Oh, 2024), qua do g1an1 muc do
bat can xung thong tin trén thi trudng von, giup doanh
nghi€p giam su phu thudc vao ng vay va gop phan dinh
hinh cau truc tai trg phu hgp hon.

Céc nghién cua nudc ngoai da xac nhan tac dong
nguoc chiéu cua s¢ hltu nudc ngoai dén ng vay, vi
du nhu ¢ Dai Loan (Do & cong sy, 2020), & Trung
Qudc (Li & cong su, 2009) hay & Hungary (Csennely
& Vincze, 2000). Nguoc lai, nghién ctru cua Egger va
cong sy (2010) tai Chéu Au cho thdy xu huorng st dung
ng vay nhiéu hon tai cac doanh nghiép c6 s hiru nudc
ngoai.

Nghlen clru tai Viét Nam thyc hién danh gia tac
dong cua s¢ hitu nude ngoa1 dén no vay doanh nghi¢p
con kha han ché. Pdi voi vai tro ciia so hiru nudc
ngoai thi cd mot sd nghién ctru danh gia trong cac khia
canh khac nhau nhu hi¢u qua hoat dong (Nguyen Anh
Phong, 2017) hay d6i méi cong nghé (Do Khac Trung,
2024) Trong khi do, cac nghlen clru vé chu dé ng vay
hay cau tric von lai tap trung vao cac yéu tb khéc nhau
nhu hanh vi cia nha lanh dao (L€ Dat Chi & Tran Hoai
Nam, 2016) hay céu tric cia Hoi dong quan tri (Hoang
Mai Phuong & Nguyén Thanh Hong An, 2020). Do do,
nghlen ciu nay tap trung b sung bang chung con thiéu
hyt v€ vai tro cua s¢ hiru nude ngoai d6i voi ng vay cua
cac doanh nghiép niém yét tai Viét Nam.

3. Phwong phap nghién ciru
3.1. M6 hinh nghién ciru

Tham khao tir cac nghién ctru truée (Hoang Mai
Phuong & Nguyén Thanh Hong An, 2020; Lé Pat Chi
& Tran Hoai Nam, 2016), mé hinh nghién ctru dugc

mod ta nhu sau:

DEBT, =B, B, FO,+B, ROA+p, LIQ+p, SIZE +p;
GRW +B, TAN, +, TAXit+8i,t 1

LDEBT, =B +B, FO, +B, ROA+p, LIQ+p, SIZE +p;
GRW +B, TAN, B, TAX, e, (2)



M6 hinh (1) danh gia tac dong cua sé hitu nudc
ngoai dén no vay. MO hinh (2) danh gia tic dong cua s&
hiru nuée ngoai dén ng vay dai han. Trong d6, DEBT _
(i,t) 1a ng vay cua doanh nghi€p i tai ndm t, duoc tinh
bang ty sO gitta ng phai tra trén tong tai san. LDEBT _
(i,t) la ng vay dai han, dugc tinh béng ty s gitra ng dai
han trén tong tai san. Trong ca hai md hinh, FO la ty
1¢ s& hiru cua nhoém nha dau tur nuoe ngoa1 Nhom bién
kiém soat lién quan den cac yéu t6 ndi tai cua doanh
nghiép, bao gom ty suat lgi nhuan ciia doanh nghi¢p
(ROA) duoc tinh bang loi nhuan sau thué chia cho tong
tai san, kha néng thanh khoan cua doanh nghiép (LIQ)
duogc tinh bang tai san ngan han chia cho ng ngan
han, quy m6 cua doanh nghlep (SIZE) dugc tinh bang
logarit ty nhién cua tong tai san, co hoi tang truong cla
doanh nghiép (GRW) dugc tinh bang ting trudng cua
doanh thu thuan nim nay so v6i nam trudc, ty 1¢ tai san
cb dinh hitu hinh (TAN) dugc tinh bang ty 1¢ cua L gid tri
coOn lai cua tai san ¢o dinh hitu hinh chia cho tong tai
san, chi phi thue doanh nghiép (TAX) duoc tinh bang
ty 1& chi phi thué phai tra chia cho loi nhuan trudc thug.

3.2. Dir li¢u va phwong phdp nghién ciru

Céc sb liéu trén béo céo tai chinh dugc thu thap
ttr co s¢ dir li€u cua FiinPro. Thong tin vé ty 1€ s¢ hiiu
ctia ¢ dong nudce ngoal duoc thu thap tha cong tir bao
cao thuong nién cua cac doanh nghlep Doanh nghiép
thudc nhoém nganh tai chinh — ngan hang bao hiém —
chiing khoan dugc loai trir ra khoi mau nghlen ctru do
dic thi vé nganh nghé kinh doanh va cau triic ctia bao
cdo tai chinh. Qua trinh xu 1y va sang loc dir liéu dugc
thuc hién nham han ché anh huong cua cdc gid tri ngoai
lai. Mot s6 bién nghién ciru c6 gia tri dir liéu bi thleu
va cac doanh nghi¢p chi c6 mot quan sat trong mau
cling duoc loai trur. B dit liéu bang cudi cung bao gorn
6.852 quan sat, tuong ung véi 649 doanh nghi€p ni€m
yét trén HOSE va HNX trong g1a1 doan 2010-2024.

Nghié€n ctru nay st dung cac phuong phap hoi quy
truyén thong gdm hdi quy binh phuorng toi thicu thong
thuong (OLS), m6 hinh tic dong ¢6 dinh (FEM), m6
hinh tac dong ngau nhién (REM) va phuong phap binh
phuong tbi thiéu tong quat (GLS) dé kiém dinh tac
dong cua ty 1€ s hitu nu6e ngoai 1én ng vay doanh
nghiép. Mac du ca bbn phuong phap hoi quy, didu co
nhuoc diém vé cac g1a dinh v€ cau tric sai s6 va mbi
quan h¢ gitra bién giai thich voi cac yéu t6 khong quan
sat duoc nhung déu la nhung phuong phap co ban dé
kiém dinh cac g1a thuyét va van dugc cac nha nghién
ctru tin tuong va st dung rong rai (Hyusein, 2025; T.
A. N. Nguyen & Nguyen, 2025) . Vi€c trinh bay két
qua trr nhiéu phuong phap hoi quy, thay vi lya chon
mot mo hinh duy nhat, la cach tiép can pho bién trong
cdc nghién ctru trude (C. Nguyen 2023), gitip danh gia
tinh 6n dinh va d¢ tin cdy cua cac ude lugng hdi quy.

Phan Quynh Trang

4. Két qua nghién ctru
4.1. Két qua kiém dinh

Phan nay trinh bay mot s6 két qua kiém dinh trong
Béng 1 va Bang 2. Kiém dinh VIF (Variance Inflation
Factor) duoc sur dung nham phat hién hién tuong da
cong tuyen glua cac bién doc lap trong mo hinh hoi
quy. Két qua kiém dinh cho thay hé s6 VIF cua cac
bién déu nho6 hon 2, goiy rang md hinh khong ton tai
hién tuong da cong tuyen nghlem trong. Két qua kiém
dinh mo hinh cho thay rang md hinh FEM la phu hop
Tuy nhién, trong phan trinh bay két qua hoi quy, cac
két qua hdi quy & mo hinh h01 quy OLS va REM Van
dugc trinh bay trong bang két [qua. Viéc trinh bay dong
thoi cac mo hinh nay giup dbi chiéu su nhat quan vé
diu va muc y nghia thong ké ctia cac hé s6 udc lugng
gitra cac phuong phap khac nhau.

Bang 1. Két qua kiém dinh ciia mé hinh (1)

Kiém dinh Két qua Két luan

Khong co hién

Da cong tuyén (VIF) tuong da cong tuyén

VIF <2

Tu twong quan
(Wooldridge test)

Co hién tugng tu

Prob > F = 0,0000
tuong quan

C6 hién tuong

Phuong sai sai s thay doi Prob > chi2 =0,0000 phuong sai sai s&

(Modified Wald test)

thay dbi
Lua chon mé hinh o )
FEM va REM Prob > chi2= 0,0000 Mo hmb FEM la
phu hop

(Hausman test)

Bang 1 va Bang 2 cling trinh bay két qua kiém dinh
mot sO khuyet tat lién quan dén hién tuong phuong sai sai
sO thay doi va tur trong quan. Két qua kiém dinh cho tha
mb hinh con ton tai hién tuong phuong sai sai s thay doi
va ty tuong quan. Do do, viéc str dung phuong phap GLS
1a phtt hop dé xtr 1y cac khuyét tat ciia mo hinh.

Bang 2. Két qua kiém dinh ciia mé hinh (2)

Kiém dinh Két qua Két luan

VIF<2

Da cong tuyén (VIF) Khoéng c6 hién tuong

da cong tuyén
Tu twong quan

Prob > F = 0,0000 Co hién tuong tu

(Wooldridge test) tuong quan
Phuong sai sai s6 thay déi  Prob>chi2 = 0,0000 C6 hién tuong
(Modified Wald test) phuong sai sai sO
thay doi
Lua chon mo hinh Prob>chi2=0,0128 M0 hinh FEM la
FEM va REM phi hop

(Hausman test)
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4.2. Thong ké mé ti

Béang 3 md ta cac bién nghién ciru trong miu quan
sat. Gid tri trung binh cia DEBT 12 0,4713, tuong ng
voOi ty 1€ tai trg cho tong tai san cua cac doanh nghi¢p
niém yét 1a 47,18% bang ng vay. Tuy nhién, ty 1€ tai trg
cua ng vay dai han thi chi c6 9,74%. S6 liéu nay phan
anh thuc té Ve viéc tlep can ng vay dai han ¢ Viét Nam
con han che do yé€u céu cao v€ tai san dam bao cling
nhu su blen dong 16n cta 1ai suat trong dai han. FO
trong mau quan sat 1 8,468%, trong d6 doanh nghlep
¢6 ty 18 s¢ hiru nudc ngoai cao nhét 1én dén 54,12% va
c6 doanh ngh1ep thi khong c6 so hitu nude ngoa1

Bang 4 mo6 t4 ma tran ty tuorng quan giira cac bién
trong mo hinh nghién cttu. H¢ s6 twong quan gilta cac
bién doc lap déu kha thap Cu thé, hé s6 tuong quan
duong duong 16n nhat giita cac bién doc lap la gitra
LIQ va FO c¢¢ gia tri 0,2633. Nguoc lai, g1a tri tuong
quan Am nho nhat giita TAX va ROA c6 gia tri -0,2404.

by

4.3. Két qua hoi quy

Két qua hdi quy trong Bang 5 cho thdy viéc gia
tang ty 1€ so hitu ctia nha dau tu nudc ngoai cé xu
huong 1am gidm viéc st dung no tai cac doanh nghlep
niém yét. Tuong tu, két qua hoi quy bang OLS va GLS
ctia Bang 6 ciing cho thiy cic doanh nghiép c6 s hiru

nudce ngoai cao hon thi 6 xu hudng su dung ng vay dai
han it hon. Két qua nay tuO’ng dong voi nhleu két qua
nghlen clru trude tai cac quoc gia trén thé g10’1 (Do &
cdng sy, 2020; Li & cong sy, 2009). Két qua nay co thé
dugc giai thich nhu sau. Thir nhét, cac €0 dong nude
ng0a1 thuong duoc danh gid 1a ¢6 yéu cau vé gidm sat
va tinh minh bach thong tin chat ché hon (Beuselinck
& cong sy, 2017). Khi co ché giam sat tir phia c6 dong
duogc tang cuong, doanh nghi¢p khong phai st dung
no nhu méot cong cu thay thé nham han che hanh vi co
hdi cua nha quan ly, dan dén muc don bay tai chinh
thap hon. Trong b01 canh Viét Nam, mtrc 4§ minh bach
thong tin va co ché bao vé nha dau tu nhin chung van
thap hon so véi nudc trong khu vuyc, dan dén chi phi
dai dién va rui ro thong tin bat can xung cao hon.

Thir hai, nha dau tw nudc ngoai c¢6 anh hudng dén
muc do chap nhén rui ro cua doanh nghiép (P. Nguyen
2012), nhat 1a trong b01 canh cac thi truong maéi noi.
Viée duy tri ty 1€ ng thap glup doanh nghi¢p glanl rui
ro mat kha nang thanh toan, 6n dinh dong tién va bao
toan gia tri dau tu dai han. Trong b01 canh Viét Nam,
moi truong kinh doanh van tiém 4n nhiéu rui ro cho
nén nha dau tu nudc ngoai thudng ¢ xu hudng vu tién
cac chién lugc tai chinh an toan nham béo toan g1a tri
dau tu. Thyc tién cho thay, mot s6 doanh nghiép niém
yét nhu Cong ty Co phan Sira (VNM) duy tri h¢ s6 ng
trén tong tai san & muc thap (dudi 40%), trong khi ty 1¢

Bang 3. M6 ta cac bién

Bién nghién ciru S6 quan sat  Gia tri trung binh

Do 1éch chuan

Gi4 tri nho nhét Gi4 tri 16n nhét

DEBT 6.852 0,4718 0.2151 0,0396 0,8873
LDEBT 6.852 0,0974 0,1359 0,0000 0,6034
FO 6.852 84680 13,0742 0,0000 54,1200
ROA 6.852 0,0676 0,0634 0,0005 0,3348
LIQ 6.852 2,4259 2,6081 04213 17,7765
SIZE 6.852 27,5251 1,5799 23,9764 31,7272
GRW 6.852 0,1659 0,5596 -0,6947 3,6891
TAN 6.852 0,1907 0,1955 0,0003 0,8495
TAX 6.852 0,2069 0,1290 0,0000 0,8622
Béang 4. Ma tran twong quan
DEBT LDEBT FO ROA LIQ SIZE GRW TAN TAX
DEBT 1
LDEBT 0,4006 1
FO -0,1110 -0,0063 1
ROA -0,4575 -0,2223 0,1967 1
LIQ -0,5840 -0,1055 0,0235 0,2275 1
SIZE 0,3270 0,3956 0,2633 -0,1313 -0,2015 1
GRW 0,0674 0,0560 -0,0124 0,0625 -0,0327 0,0612 1
TAN -0,0452 0,2970 -0,0165 0,0982 -0,1498 0,0344 -0,0430 1
TAX 0,1774 0,0060 -0,0279 -0,2404 -0,0872 0,0580 -0,0441 -0,1343 1
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Bang 5. Két qua hdi quy tac dong ciia sé hitu nwéc ngoai dén no vay

OLS FEM REM GLS
-0,0017%%** -0,0004* -0,0006%** -0,0007%**
FO (0,0001) (0,0002) (0,0001) (0,0001)
-0,9637*** -0,5722%** -0,6266%*** -0,5585%***
ROA (0,0316) (0,0282) (0,0275) (0,0188)
-0,0397%%** -0,0252%** -0,0271%%** -0,0252% %%
LIQ (0,0007) (0,0007) (0,0006) (0,0005)
0,0295%*%* 0,0415%%* 0,038 1#** 0,0649%%**
SIZE (0,0012) (0,0022) (0,0019) (0,0017)
0,0203%*%*%* 0,0229%%%* 0,0230%%** 0,0113%%**
GRW (0,0033) (0,0020) (0,0021) (0,0012)
-0,0998*** -0,0106 -0,0341%** -0,0865%***
TAN (0,0096) (0,0130) (0,0119) (0,0091)
0,0698%%*%* 0,0102 0,0151 0,0041
TAX (0,0147) (0,0100) (0.0100) (0,0055)
-0,1631%*%* -0,5703%** -0,4699%** -1,1938%*%%*
H¢ so goc (0,0347) (0,0614) (0,0517) (0,0468)
Sb quan sat 6.852 6.852 6.852 6.852
R-squared 0,508 0,311 0,529 -

Ghi chii: Sai 56 chudn diegce trinh bdy trong ngodc. Cdc dau hoa thi * **, *** [gn liot biéu thi mirc y nghia thong ké tuong img 10%, 5% va 1%.

1

Bing 6. Két qua hoi quy tic dong ciia sé hitu nwéc ngoai dén ng dai han

OLS FEM REM GLS
-0,0006%** 0,0000 -0,0001 -0,0002%*
FO (0,0001) (0,0001) (0,0001) (0,0001)
-0,4603%** -0,3046%** -0,3178%** -0,0816%**
ROA (0,0240) (0,0224) (0,0215) (0,0086)
0,0036%** 0,0010 0,0012% 0,0005*
LIQ (0,0006) (0,0005) (0,0005) (0,0002)
0,0330% %% 0,0328°%** 0,0328%* 0,0215%#%
SIZE (0,0009) (0,0018) (0,0014) (0,0008)
0,0146%%%* 0,0090%%* 0,0094% %% -0,0002
GRW (0,0025) (0,0016) (0,0016) (0,0005)
0,2185% % 0,1818%** 0,1884%* 0,1427% %%
TAN (0,0073) (0,0103) (0,0093) (0,0057)
-0.0197 -0,0164* -0,0176* 0,0002
TAX 0.0112) (0,0079) (0,0079) (0,0032)
-0.8244% % -0,8204% % -0,8215% %% -0,5532% %%
Heé s6 goc (0.0264) (0,0487) (0,0401) (0,0206)
Sb quan sat 6.852 6.852 6.852 6.852
R-squared 0,289 0,136 0,341 -

Ghi chii: Sai 56 chudn diegce trinh bdy trong ngodc. Cdc dau hoa thi * **, *** [gn lirot biéu thi mirc y nghia thong ké twong img 10%, 5% va 1%.

s¢ hiru nuge ngoai thuong xuyén trén 50%. Tuong tu,
Cong ty Co phan Co dién lanh (REE) duy tri ty 1€ s&
hiru nude ngoai xap xi muc trin 49%, dong thoi kiém
soat ty 1€ ng & khoang 30—40%.

Thtr ba, s¢ hiru nude ngoa1 cao thucmg di kem voi
kha nang tiép can tot hon cac ngudn von cht s¢ hitu
(Calomlrls & cong sy, 2021). Khi chi phi von ¢o phan
giam nho uy tin, quan tri t6t va mirc ¢ minh bach cao

hon, doanh nghi€p c6 xu huéng vu tién tai tro bang von
chu s¢ hiru thay vi ng vay. Trong bbi canh Viét Nam,
su tham g1a ctia nha dau tu nudc ngoal co the giup muc
do bat can xting thong tin duogc giam thiéu, dong thoi
niém tin cia nha dau tu trén thi tnmng duoc cling co
Khi tinh minh bach va uy tin dugc cai thién tao diéu
kién thuén loi hon cho doanh nghi€p trong viéc huy
dong von tir thi trudng ching khoan ciing nhur tir cac
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nha dau tu chién luge. Vi du thyc tién nhu Cong ty Co
phan Transimex (TMS) ¢6 ty 1& s¢ hiru nudc ngoai duy
tri trén 40% va lién tuc gia tang Von d1eu 1€ trong giai
doan 2021-2024 thong qua ni€ém yet b6 sung cb phiéu.
Cu thé, ndm 2021 doanh nghi¢p niém yét bo sung hon
22 triéu cd phleu nam 2022 tiép tuc bd sung hon 12
tridu co phiéu; nam 2023 ghi nhén muc tang manh vai
hon 51 tri¢u cd phleu va nam 2024 t1ep tuc ni€m yet
b6 sung khoang 11 triéu cb phiéu.

Tuy nhién, trong bdi canh dac thu tai Viét Nam,
glO‘l han s¢ hitu nu6e ngoa1 c6 thé khlen ty 1& nam giir
clia nha dau tu nudc ngoai trong nh1eu doanh nghiép
khong dat murc chi ph01 lam han ché kha ning can
thiép truc tiép vao cac quyet dinh tai chinh. Vi du nhu
quy dinh ty 1€ s¢ hiru t6i da ctia nha dau tu nudc ngoai
d6i v6i doanh nghiép vén tai nganh hang khong (VIC,
HVN) la 34%. Khi do, cac nha dau tu nuGc ngoai
thuong dong vai tro nhu céc co dong thiéu sb nhung
c6 yéu cau cao Ve minh bach va quan tri, tao ra ap luc
gidm sat, khuyen khich doanh nghi¢p duy tri marc don
bay thap hon nham giam rai ro tai chinh, thay vi theo
duoi chién lugc vay ng cao. Hon nira, nha dau tu nudc
ngoai thuong vu tién cac doanh ngh1ep 6 nén tang tai
chinh lanh manh, mtrc ng thap va rui ro tai chinh duge
kiém soét tot. Diéu nay dan dén mbi quan hé quan sat
duoc la cac doanh nghi€p co ty 1€ s¢ hiru nude ngoai
cao hon thuong c6 muc ng vay thap hon.

4.4. Kiém tra tinh viing ciia két qud nghién ciru
4.4.1. Tac dong cua cdac su kién kinh té lom

Phan nay trinh bay va thdo luan mot s0 hudng tiép
can de kiém tra tinh viing cta két qua nghién ctu. Cu
the dé loai trir tdc dong cua cac sy kién kinh té 1om,
kiém dinh hdi quy dugc thyuc hién trén hai mau nghién
cuu trude va sau COVID-19. Két qua hoi quy & Bang
7 va Bang 8 cho thay tac dong cua FO dén DEBT va
LDEBT déu nhat quan véi két qua nghién ctru ban dau.

4.4.2. Tac dong cua chinh sach mo cira

T1ep theo, dé danh gid tac dong cua chinh sach m¢
ctra dbi v6i nha dau tu nudc ngoai, cu thé 1a Nghi dinh
60/2015/ND-CP stra d6i cac quy dinh ciia Luat Chimg
khodn li€n quan dén s¢ hitu nudc ngoai. Chinh sach
dbi v6i nha dau tu nude ngoai trén thi truong chiing
khoan da co nhung thay d6i dang ké theo huong mo
rong ty 1€ s¢ hitu va tang cuong muc do tham gia cta
nha dau tu nudc ngoai. Pdi Vi cac cong ty dai chung
hoat dong trong nganh, nghé dau tu kinh doanh ma
phép luat khong quy dinh cu thé Ve gi61 han s¢ hiiu
nudc ngoa1 ty 1€ s¢ hiru cua nha dau tu nuGe ngoa1
dugc mo rong khong han ché, trir khi diéu 1¢ cong ty
6 quy dinh khac. Trong truong hop doanh nghlep hoat
dong trong nganh nghe dau tu kinh doanh c6 diéu kién
ap dung doi voi nha dau tu nude ngoai nhung chua co
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quy dinh 13 rang vé ty 1€ s¢ hitu, mure s¢ hiru t6i da
duoc ap dung 12 49%. Ket qua hoi quy ¢ Bang 9 cho
thay tac dong cua FO den DEBT va LDEBT déu kha
nhét quan voi két qua hoi quy ¢ Bang 5 va Bang 6.

Trong phan nay, nghién ciru danh gia tdc dong cua
6 hiru nudc ngoai dén ng vay trong khudn khd mo
hinh bang dong, xuét phat tir 1ap luén rang muc ng vay
trong ky trudc co thé anh hudng dén quyét dinh vay
ng trong ky hién tai (Hennessy & Whited, 2005). Biéu
nay co thé duoc 1y giai rang cac doanh nghiép co ty 1€
don bay cao thuong gip nhiéu han ché hon trong vige
tiép can ngudn tai trg bén ngoai, do cac chu ng va t6
chirc tin dung lo ngai vé kha ning hoan tra ng. Bén
canh do, phuong phap (GMM) duoc st dung nham xir
Iy cac van dé noi sinh tiém an, dic biét 1a moi quan hé
hai chiéu giita no vay va s6 hiru nude ngoai. Két qua
hoi quy tai Bang 10 cho thay sO hitu nudce ngoa1 van
c6 tac dong nguoc chleu dén ty 1é no vay cua doanh
nghiép, qua do cung cb tinh viing cia két qua nghién
ctru. Tuy nhién, db6i véi ng vay dai han, h¢ s6 hoi quy
clia bién s& hitu nudc ngoai khong con y nghia thong
ké, mic du van mang dau dm.

5. Két luan

Nghlen cuu nay nham danh g1a tac dong cua ty 1€
so hitu ciia nha dau tu nude ng0a1 den viéc st dung ng
vay cua cac doanh nghlep niém yét tai Viét Nam. St
dung dir liéu bang cua 649 doanh nghié¢p niém yet trén
HOSE va HNX trong giai doan 2010 — 2024, két qua
hoi quy cho thiy cac doanh nghiép c6 ty 1& s¢ hiru nude
ngoai cao hon thi c6 xu huong su dyng ng vay va ng
vay dai han it hon. Két qua nay cho thay vai tro giam
sat cling nhu tiép can cac nguon lye tir von chu s¢ hitu
t6t hon tir nhom co dong nudc ngoai.

Duya trén két qua nghlen ctru thi mot sO goi ¥ vé
ham y chinh sach va quan tri duoc dé xuat nhu sau. Thu
nhat, két qua nay ham y rang sy tham gia ctia nha dau
tu nude ngoal c6 thé dong vai tro nhu mot co ché giam
sat hi¢u qua, gop phan han ché hanh vi sir dung don
bay tai chinh quéa muc cua doanh nghlep Do do, cac
chinh sach nham khuyen khich nguon von dau tu nude
ngoai dai han van nén t1ep tuc cai thién va tang cuong
Thtr hai, sy hién dién cua ¢ dong nude ngoa1 tao ap
lyc tich cuc 1€n ban diéu hanh trong viéc theo dudi
chinh séach tai trg Von than trong hon. Do d6, nha quan
ly . can chu dong diéu chinh cu tric von theo huong
kiém soat don bay tai chinh, han ché phy thudc vao ng
vay va ng vay dai han. Thur ba, viéc doanh nghiép co
ty 1€ s¢ hitu nude ngoai cao it su dung ng vay ham y
rang c¢6 dong nude ngoai thuong uu tién hiéu qua dai
han va kha nang chong chiu rui ro hon la m¢ rong quy
mo doanh nghlep dua trén don bay tai chinh. Vi Vay,
ban lanh dao can tang cuong quan tri dong tién, ning
cao hi¢u qua su dung von ndi bd va loi nhuan gitr lai,
dong thoi can nhéc ky ludng cac quyét dinh dau tu 16n
¢6 st dung no dai han.



Phan Quynh Trang

Bang 7. Tac dong ciia FO dén DEBT theo giai doan

Giai doan trudc COVID-19

Giai doan sau COVID-19

OLS FEM REM GLS OLS FEM REM GLS
FO 0,0023%%%  -0,0012%%*%  -0,0014*%F  -0,0015%*  -0,0013%** -0,0002 0,0007%*%  -0,0011%%*
(0,0002) (0,0002) (0,0002) (0,0001) (0,0002) (0,0002) (0,0002) (0,0001)
ROA 20,9736%F%  -0,6593%%%  07222%F%F  _0J6AGEEE  0,0863%*%  03718%FF  .0,5088%%%  -0,6805%**
(0,0388) (0,0337) (0,0325) (0,0249) (0,0527) (0,0413) (0,0409) (0,0234)
LIQ -0,0389%%  -0,0243%%%  _0,0261%%%  -0,0301%%%  -0,0386***  -0,0199%%F  .0,0250%%*%  -0,033]%**
(0,0010) (0,0008) (0,0008) (0,0008) (0,0011) (0,0009) (0,0009) (0,0007)
SIZE 0,0370%%* 0,0654%%+ 0,0534%%* 0,0502%%* 0,0285% %+ 0,1180%%* 0,0544%%x 0,0304%%%
(0,0017) (0,0031) (0,0024) (0,0015) (0,0019) (0,0058) (0,0031) (0,0012)
GRW 0,0106* 0,0159%++ 0,0160%%* 0,0121%%x 0,0285% %+ 0,0173%%* 0,0227%%% 0,0184%%*
(0,0042) (0,0024) (0,0025) (0,0018) (0,0051) (0,0024) (0,0025) (0,0022)
TANG 0,0041%%%  .0,0801%%*%  -0,0854%k%  _0,0863%%%  _0,]]198*** -0,0078 20,0787 -0,1266%**
(0,0120) (0,0167) (0,0147) (0,0101) (0,0155) (0,0220) (0,0186) (0,0096)
TAX 0,0555%* -0,0088 -0,0055 -0,0006 0,0937%++ -0,0252* -0,0040 0,0238*
(0,0205) (0,0132) (0,0132) (0,0078) (0,0206) (0,0118) (0,0121) (0,0102)
Hesbgoe  -03414%%% | 1751%%%  0,8422%%%  _07360%** .0 1710%% 27532k _0,0440%%% 0 4940%*x
(0,0461) (0,0852) (0,0673) (0,0417) (0,0541) (0,1613) (0,0875) (0,0348)
Sé quan sat 4.201 4.201 4.201 4.193 2,651 2.651 2.651 2.636
R-squared 0,519 0,362 0,4727 - 0,526 0,425 0,4361 -

Ghi chii: Sai 56 chudn dirge trinh bay trong ngodc. Cdc ddu hoa thi *, ¥*, *** ldn hegt biéu thi mirc y nghia thong ké tiwong vmg 10%, 5% va 1%.

Bang 8. Tac dong ciia FO dén LDEBT theo giai doan

Giai doan trudc COVID-19

Giai doan sau COVID-19

OLS FEM REM GLS OLS FEM REM GLS
FO -0,0009%%%  -0,0005%*  -0,0006%**  -0,0003*%**  -0,0006*** -0,0000 -0,0003 -0,0002%*
(0,0001) (0,0002) (0,0001) (0,0001) (0,0002) (0,0002) (0,0002) (0,0001)
ROA 20,5050 -03327F%% 03576 _0,1084%F  04]120%%% 0 1860%**  -02315%%% .0 ]]133%%x
(0,0298) (0,0283) (0,0266) (0,0121) (0,0398) (0,0353) (0,0328) (0,0108)
LIQ 0,0057%%% 0,0027+%+ 0,0030%% 0,0009%* 0,0024%* -0,0005 -0,0004 0,0006*
(0,0008) (0,0007) (0,0007) (0,0003) (0,0008) (0,0008) (0,0007) (0,0002)
SIZE 0,0377%%% 0,0420%%+ 0,0393%% 0,046+ 0,0323 %%+ 0,0620%%* 0,0375%%+ 0,0239%%
(0,0013) (0,0026) (0,0019) (0,0010) (0,0014) (0,0049) (0,0023) (0,0008)
GRW 0,0117%%* 0,0054%* 0,0058%** -0,0005 0,0146%%+ 0,0015 0,0044% 0,0014
(0,0032) (0,0021) (0,0020) (0,0010) (0,0039) (0,0021) (0,0020) (0,0008)
TANG 0,2197%%* 0,1161%%* 0,1477%%% 0,1435%%+ 0,2089% %+ 0,1807%%* 0,1771%%+ 0,1596%%*
(0,0093) (0,0140) (0,0119) (0,0071) (0,0117) (0,0188) (0,0144) (0,0071)
TAX -0,0226 0,0357%%  -0,0370%** -0,0016 -0,0092 -0,0062 -0,0048 0,0017
(0,0157) (0,0111) (0,0109) (0,0049) (0,0156) (0,0101) (0,0098) (0,0032)
Hesbgbe  -09377%#% 104775 L09756%%%  -0,6260%%%  -0,8223%%% ] 6548%FF  _00667FEE  -0,6225%k*
(0,0355) (0,0715) (0,0532) (0,0254) (0,0409) (0,1381) (0,0649) (0,0215)
Sb quan st 4201 4201 4201 4.193 2.651 2.651 2.651 2.636
R-squared 0,316 0,132 0,3009 - 0,281 0,133 0,2658 -

Ghi chii: Sai 56 chudn diegce trinh bay trong ngodc. Cdc dau hoa thi * **, **% [gn lirot biéu thi mirc Y nghia thong ké twong img 10%, 5% va 1%.
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Bang 9. Tac dong ciia FO dén DEBT va LDEBT trong giai doan 2015 - 2024

DEBT LDEBT
OLS FEM REM OLS FEM REM GLS
FO -0,0013%%% -0,0000 -0,0004%  -0,0006%*%%  -0,0004%*%  0,0004%* 0,0002 -0,0001
(0,0002) (0,0002) (0,0002) (0,0001) (0,0001) (0,0001) (0,0001) (0,0001)
ROA 20,0495 _0,5013%%%  .0,5782%%%  .0,5585%F%  .04453%FF  .02568%FF  -02800%F%  -0,0878%**
(0,0374) (0,0321) (0,0313) (0,0213) (0,0276) (0,0249) (0,0238) (0,0090)
LIQ -0,0384%%% 10,0224 .0,0249%%%  .0,0247F%%  (,0030%** 0,0010 0,0011* 0,0004*
(0,0008) (0,0007) (0,0007) (0,0006) (0,0006) (0,0006) (0,0005) (0,0002)
SIZE 0,0201%%%  (,0555%%%  0,0442%%%  00627FF% 0,033k (,0388%%%  (,0357FEk  (,0224%%%
(0,0014) (0,0030) (0,0023) (0,0017) (0,0011) (0,0023) (0,0017) (0,0008)
GRW 0,0206%%%  0,0214%%%  0,0218%%%  0,0114%*  00118%**  0,0053%*  0,0059%** -0,0003
(0,0038) (0,0021) (0,0021) (0,0014) (0,0028) (0,0016) (0,0016) (0,0005)
TANG -0,0979%** 0,0191 -0,0172 0,09061%%% 02143k (2011%%x  0014%%%  (,]599%**
(0,0111) (0,0154) (0,0137) (0,0100) (0,0082) (0,0119) (0,0104) (0,0059)
TAX 0,0748%%+ 0,0028 0,0110 0,0111 -0,0307* -0,0164* -0,0173% -0,0015
(0,0167) (0,0105) (0,0106) (0,0064) (0,0123) (0,0082) (0,0080) (0,0026)
Heésdgoe  -0,1697%%%  -0,9907#%*%  -0,6607%%* -1 1548%%%  .0,8330%** -] 0047*%*  -09147%%% .0 5820%%*
(0,0406) (0,0839) (0,0637) (0,0466) (0,0300) (0,0651) (0,0478) (0,0207)
S4 quan st 5.072 5.072 5.072 5.070 5.072 5.072 5.072 5.070
R-squared 0,512 0,330 0,4552 0,293 0,145 0,2797 -

Ghi chii: Sai s6 chudn dieoc trinh bay trong ngodc. Cdc dau hoa thi *, ** *** [an lwot biéu thi mitc y nghia thong ké twong iing 10

Tuy nhién, han ché cuia nghién ctru la chua danh gia
duoc chi tiét hon vai tro cua nha dau tu nudc _ngoai, dac
biét la nhém cb dong t6 chirc, 1 nhom nha dau tu cO xu
huorng nam gitr von dai han. Day 12 nhom nha dau tu
¢6 anh huong nhat dinh dén cac chién luoc dai han cua
doanh nghiép, vi du nhu chién lugc duy tri cAu triic Von
muyc tiéu. Han ché nay g(n y cho céc nghlen ctru tiép
theo trong twong lai v€ vai tro ciia nhém c6 dong nude
ngoai doi véi chinh sach ng vay ctia doanh nghiép.
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Foreign Ownership and Corporate Debt in Vietnamese Listed Firms

Phan Quynh Trang
Ho Chi Minh City Open University, Vietnam

Abstract

In the context of international integration, foreign investment capital plays a pivotal role in economic growth
while also making an important contribution to promoting information transparency and enhancing the trading
liquidity in the Vietnamese stock market. This study aims to examine the impact of foreign ownership on corporate
leverage. Using a dataset of 649 firms listed on the Ho Chi Minh City Stock Exchange (HOSE) and the Hanoi
Stock Exchange (HNX) over the 2010 - 2024 period, regression results indicate that firms tend to use less debt,
particularly long-term debt, as the level of foreign ownership increases. These findings suggest the monitoring
role of foreign sharcholders as well as their ability to facilitate better access to equity financing.

Keywords: Capital structure; Debt, Foreign ownership; Long-term debt; Vietnamese stock market.
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