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Tom tit
uc dich cua nghién citu nay nham cung cap cdc bang ching thuc nghi¢m
M cho cdc doanh nghiép niém yét & VN vé danh huong ciia s hitu cé dong
l6n den thanh qud hoat dong cua doanh nghiép. Nghién cieu thyc nghiém
sir dung mot mau gom 661doanh nghiép niém yét trén San Giao dich Chirng khodn
TP.HCM va San Giao dich Chirng khoan Ha Ngi trong giai doan tir nam 2008-2015.
Mé hinh nghién ciru thue nghiém dwoc wéc leong bang mé hinh hoi quy da bién cho dir
liéu Bang khéng cdn bang (unbalance panel), véi cac mé hinh hiéu tmg cé dinh (Fixed
effect), hiéu g ngdu nhién (Random effect) va phicong phdp GMM hé thong (system
GMM). Thanh quda hoat déng ciia doanh nghiép diroc do lrong theo ca gia tri thi truong
(dai dién béi TobinQ Va gid thi trirong trén gia tri s6 sach (MTB) ldn theo gié tri sé sach
(dai dién boi ROA va ROE). Chling ti xem xét s¢ hitu ciia cé dong I6n dira theo tong ty
1é ¢6 phiéu ma cdc cé dong nam gitt trén 5%, 10% va 20% c¢6 phan ciia doanh nghiép
(Top5; Top10; Top20).. Két qua nghién citu thuec nghiém cho thdy tdp trung s¢ hiru cang
cao thi gia 77 doanh nghiép (duwoc do lwong dwa trén ROA, ROE, TobinQ va MTB) cang
dwoc cdi thién.
Tir khoa: Tap trung so hiru, thanh qud hoat dong, \i¢gt Nam.

Abstract

This research uses unbalanced panel data from all Vietnamese listed firms during
the period 2008-2015 to investigate the impact of large ownership on firm performance.
Although various methods including pooled ordinary least square, random effect, fixed
effect, and system GMM are applied to analyze data, all results are consistent. The
research findings show that large ownership has a positive effect on firm performance (
which is measured by ROA, ROE, Tobin Q andMTB).
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