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LOI CAM ON

Trude tién, t6i xin chan thanh géi loi cam on dén Quy Thay C6 trong Khoa Kinh
doanh quéc té - Marketing néi riéng ciing nhw Quy Thay C6 ciia Truong Pai Hoc Kinh
Té Tp. Ho Chi Minh néi chung da trang bi cho téi nhiéu kién thirc quy bdu trong thoi

gian hoc tdp tai truong.
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Trang, ngueoi hiedng dan khoa hoc 1 va PGS.TS. Lé Tan Biru, ngiueoi hiedng dan khoa hoc
2. Trong sudt ndm ndm qua, nho sw chi dan tdn tinh, chu ddo véi nhitng nhdn xét, danh

gid, nhitng goi y vé hudng gidi quyét van dé da givip t6i hoan thanh dwoc ludn dn.

T6i chan thanh cam on GS.TS Podan Thi Hong Vin, PGS.TS Tir Van Binh, PGS.TS
Nguyén Dinh Tho, TS. Nguyén Pirc Tri, TS. Nguyén Thi Hong Thu. TS. Vii Minh Tém, TS.
Lé Nhdt Hanh, TS. Nguyén Thé Phong dd c6 nhitng gép ¥ chan thanh. Nhitng nhdn xét dé
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NCS.ThS Nguyén Pirc Binh, Giam doc Trung tam hé tro doanh nghiép vira va nhé Chi
nhéanh Tp.HCM; NCS.ThS Nguyén Khanh Ting, Gidm doc Trung Tam xiic tién Pau tie —
Thirong mai va Hoi cho trién lam Tp. Can Tho; NCS.ThS Lé Dinh Nghi, giang vién PH
Sai Gon; TS. Lé Tudn Minh, nguyén Tong gidm doc cong ty chitng khodn Vinagobal; Ba
Pham Té Ha, thanh vién HPQT céng ty XNK y té Tp. HCM va Ba Trdan Thi Phuwong,
Truong phong hang nhap cong ty Bee Logistics da tdn tinh giup do toi trong qua trinh
thu thdp dir liéu cho ludn an.

Téi chéan thanh cam on TS. Nguyén Thi Thanh Binh, Phé Truéng khoa phu trach
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tinh givip d&, hé tro t6i trong sudt qud trinh hoc tdp va nghién ciru.

Tp.Hé Chi Minh, ngay 20 thang 03 nam 2019

Nghién ciru sinh: Ho Xuan Tién



CONG HOA XA HOI CHU NGHIA VIET NAM
PQC LAP - TU DO —- HANH PHUC

LOI CAM DOAN

T6i cam doan ludn an tién si kinh té “Cdc nhdn té danh hweong dén két qua kinh
doanh ciia doanh nghiép c¢é phan héa: Nghién civu tai Viét Nam” la céng trinh nghién
cuiru cua riéng toi va duoc thuc hién dudi su huong dan khoa hoc cia PGS.TS Bui Thanh
Trang va PGS.TS Lé Tin Biru.

Cdc két qud nghién ciru trong ludn dn la trung thuce va chwa tirng dwoc cong bo

trong bat ky c¢éng trinh ndo khdc.

Nghién ciru sinh

HO XUAN TIEN



DANH MUC CAC CHU VIET TAT

Chit viét tit Tiéng Anh Tiéng Viét
AMOS Analysis of Moment Structures | Phan tich cau trac mé mang
CFA Confirmatory Factor Analysis | Phan tich nhan t6 khang dinh
DN Doanh nghi¢p
DNNN Doanh nghi¢p nha nudc
EFA Exploratory Factor Analysis Phén tich nhan t6 kham pha
FTA Free Trade Agreement Hiép dinh thuong mai ty do
HoSE Ho Chi Minh Stock Exchange S¢ giao dich ching khoéan Tp. HCM
HNX Ha Noi Stock Exchange S¢ giao dich chiing khodn Ha Noi
IMF International Monetary Fund Quy tién t& quoc té
Organization for Economic | | L,
OECD ' To chirc hgp tac va phat trién kinh té
Cooperation and Development
ROA Return On Assets Ty s6 loi nhuan trén tai san
ROE Return On Equity Ty s6 loi nhuén trén von chu s hitu
ROS Return On Sales Ty s0 loi nhuén trén doanh thu
Tong cong ty dau tu va kinh doanh
SCIC .
von nha nudc
SEM Structural Equation Modeling Mo hinh cau tric tuyén tinh
Statistical Package for the . . .
SPSS ) ) Phan mén thong ké khoa hoc xa hdi
Social Sciences
TCN Trudc cong nguyén
UBND Uy ban nhan dan
Unlisted  Public =~ Company | Thi truong giao dich chimg khodn cua
UpCom ) ) .
Market cac cong ty dai chung chua niém yét
VN Viét Nam
WB World Bank Ngan hang thé gi6i
WTO Word Trade Organization T6 chire thuong mai Thé gidi
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CAC NHAN TO ANH HUONG PEN KET QUA KINH DOANH CUA
DOANH NGHIEP CO PHAN HOA: NGHIEN CUU TAI VIET NAM

Tém tit

St dung phuong phap nghién ctru dinh luong két hop véi nghién ciru dinh tinh dé khdam
pha cac nhén t6 anh huéng dén két qua kinh doanh cua doanh nghiép cb phan hoa tai Viét
Nam. Bing viéc do luong két qua kinh doanh theo muc d6 cam nhén (Subjective
performance), két qua nghién ctru c6 ba mdi quan hé c6 y nghia théng ké, bao gdm su
thay ddi céu tric chu s& hitu tac dong tich cuc dén tinh than lam chu doanh nghiép; tinh
than lam cha doanh nghiép tic dong tich cuc dén két qua kinh doanh; tinh than 1am cha
doanh nghiép tac dong tich cuc dén ky vong hoi nhap. Hai mbi quan hé khong cé y nghia
thong ké 1a sy thay ddi cau trac chil s& hitu va két qua kinh doanh; ky vong hoi nhap va
két qua kinh doanh ctia doanh nghiép c¢6 phan hoa. Tir d6 cho thiy, c6 phan hoa can phai
cong khai, minh bach va thyc chit hon, doanh nghiép cb phan hoa hoat dong hiéu qua
hon khi that su xdy ra su thay doi trong doanh nghiép, cu thé duoc thé hién qua bién
trung gian tinh than 1am chu doanh nghiép (Corporate entrepreneurship) voi ba thanh
phan thay méi chién lugc (Strategic Renewal), mao hiém (Venturing) va d6i mdi

(Innovativeness).

Tir khéa: C6 phan hoa, tinh than lam chii doanh nghiép, két qua kinh doanh cua doanh
nghié¢p, ky vong hdi nhap.



FACTORS AFFECTING PERFORMANCE OF EQUITIZED
ENTERPRISES: A CASE OF RESEARCH IN VIETNAM

Abstract

Using quantitative research method combined with qualitative research method to explore
factors affecting performance of equitized enterprises in Vietnam. By measuring
subjective performance, the research results have three statistically significant
relationships, including the change in ownership structure has the positive impact on
corporate entrepreneurship; corporate entrepreneurship has the positive impact on
performance; corporate entrepreneurship has the positive impact on expected integration.
The two relationships are not statistically significant as the change in ownership structure
and performance, expected integration and performance of equitized enterprises. Since
then, it is shown that equitization needs to be more real, equitized enterprises operate
more effectively when realization of changes in enterprises, specifically shown by the
mediator variable of corporate entrepreneurship with three components of strategic

renewal, venturing and innovativeness.

Keywords: Equitization, Corporate entrepreneurship, Subjective performance,

Expected integration.



CHUONG 1: TONG QUAN VE NGHIEN CUU
1.1. Su can thiét ciia nghién ciru
1.1.1. V& miit Iy thuyét

Chuyén giao quyén so hitu tai san va quyén kiém soat doanh nghiép nha
nude tr nha nudc sang khu vuc tu nhan 1a khai niém tu nhan héa (Privatization)
theo quan diém ctia Ngan hang thé gidi duoc chap nhan rong rai (Shirley, 1992).
Tuy nhién, & Viét Nam, dung tir ¢6 phan héa (Equitization) phu hop hon, tu nhan
hoa 1a cach goi cia thé gidi, co phan hoa 1a cach goi ciia Viét Nam va duoc hiéu

1a chuyén doanh nghiép nha nudc sang hoat dong theo hinh thirc cong ty c6 phan.

Ly thuyét quyén so hitu (Property right theory) (Coase, 1960; Alchian &
Demsetz, 1973; Furubotn & Pejovich, 1972) cho rang sy tip trung quyén sé hitu
vao tu nhan s€ tao dong lyc tim kiém lgi nhuédn hon so véi su phan tan, khong ro
rang cta s hiru cong. Ly thuyét nguoi dai dién (Agency theory) (Jensen &
Merkling (1976) cho rang cac nha quan Iy trong doanh nghiép nha nudc khong
c6 dong luc dé tim kiém loi nhuén, b&i ban chét cua con nguoi 1a co tinh tu loi,
su ton tai cua thong tin bat cAn xtmg s& dan dén hanh vi co hoi ctia ngudi dai dién
khi lgi ich ctia nguoi chii s¢ hitu va ngudi dai dién mau thudn v6i nhau. Ly
thuyét lwa chon cong (Public choice theory) (Buchanan, 1978; Ott & Hartley,
1993; Gubin et al., 1999) cho rang tinh khong hiéu qua ctia sd hitu cong do loi
ich c& nhan cta cac nha lam chinh tri. Chinh phu theo dudi muc tiéu chinh trj s&
mau thuin véi viée tdi da hoa loi nhuén, sy can thiép chinh tri vao kinh té o thé
lam 1éch muc tiéu va gy trd ngai dén cong viéc diéu hanh hoat dong kinh doanh
ctia nha quan 1y (Shleifer & Vishny, 1997). Ly thuyét nguoi dai dién, 1y thuyét
quyén s& hitu, 1y thuyét lya chon cong déu cé chung quan diém rang s¢ hiru tu
nhén ban chit von co 1a hiéu qua hon so voi s¢ hiru nha nudc xét vé mat kinh té
(Zhibin, 2004), nén viéc chuyén quyén s& hitu va quyén kiém soat DNNN tir nha

nude sang khu vuc tu nhan 1a cach tdt nhat dé cai thién két qua kinh doanh.



Djankov & Murrell (2002) sir dung phuong phap phan tich tong hop (meta
analysis), tong hop hon 100 nghién ctru vé tu nhan héa doanh nghiép nha nudc
tai cac nude c¢6 nén kinh té chuyén doi, tac gia rat ra két luan rang s hitu cong
nhan vién, s¢ hitu cta lanh dao, s& hiru nha nudc 1a nhiing s¢ hitu can trd nhiéu
nhit hoat dong thay ddi ciu triic chu s hitu khi tw nhan hoa va sau tu nhan héa.
S& hitu cong nhén vién, s hitu cia lanh dao trong cong ty tham chi chdng lai qua
trinh tai cAu tric, 1am qua trinh tu nhan héa cham lai anh huong ti€u cuc dén ké
hoach tu nhan hoéa cia chinh phu. Trong khi do, s hitu nudc ngoai, s¢ hiru cac
nha dau tu 16n s& giup day nhanh qua trinh thay doi, tai ciu trac chii so hitu 1an
luot gép 12 va 10 1an so véi ¢ dong ndi bd va tu nhan phan tan. Iwasaki &
Mizobata (2017) sir dung phuong phép phan tich tong hop, tic gia tap hop 121
nghién ctru trude giai doan 1989-2015, dé nghién ctru mdi quan hé giita cac loai
s& hitu sau tu nhan héa va két qua kinh doanh, két qua cho thay co su anh hudong
vuot tri cua loai hinh s¢ hitu nudc ngoai véi két qua kinh doanh cta doanh
nghiép tu nhan hoa so voi loai hinh s¢ hitu nha nudc va s¢ hiru khac trong nudc,
c6 bang chimg rd rang rang tu nhan hoa theo cach ban wu dai ¢ phan 1a mot sy
nguy hiém ciia chinh sich tu nhan hoéa trong cic nudc cd nén kinh té dang
chuyén d6i. Bachiller (2016) str dung phuong phap phén tich tong hop, tac gia
tong hop 60 nghién ctru vé mdi quan hé giita tu nhan héa va két qua hoat dong
kinh doanh giai doan 1989-2014 thudc 48 quéc gia, dé kiém dinh vain dé con
tranh cdi 1a phuong phap tu nhan héa va mirc do phat trién ciia qudc gia anh
hudng thé nao dén két qua kinh doanh cia doanh nghiép. Két qua nghién ciru chi
ra rang phuong phap tu nhan héa s& quyét dinh két qua kinh doanh ciia doanh
nghiép, nhitng doanh nghiép tu nhan héa theo cach ban cd phan rong rii ra cong
ching ¢ két qua hoat dong kinh doanh t6t hon so vé6i nhitng doanh nghiép dugc
tu nhan hoa theo cac phuong phap khac nhu ban khép kin hay ban véi gia vu dai.
Két qua nghién ctru ciing cho rang c6 bang chimg manh mé& bac bé quan diém
cho rang tu nhan hoa tai cic nudc dang phat trién khong co su cai thién két qua

kinh doanh vé mat tai chinh, anh huong cua qua trinh héi nhap khu vuc va thé



gi61 gan két voi su thay doi cau truc chu s¢ hitu 1a nguyén nhan dan dén sy cai

thién két qua kinh doanh cta doanh nghiép tai cac qudc gia dang phat trién.

Pho bién nhét 1a cac nghién ctru do luong két qua kinh doanh ctia doanh
nghi€p tu nhan hoa theo phuong phap do luong khach quan (Objective
performance), sir dung dir lidu tai chinh thir cdp tir cdc bao cdo tai chinh, bao céo
thudng nién cua doanh nghiép dé phan tich, danh gia két qua kinh doanh trén co
s& cac chi s6 tai chinh truyén thong. Phan 16n cac nghién ciru déu c6 bang chimg
cho thay rang két qua kinh doanh ciia doanh nghiép tu nhan hoa tot hon doanh
nghiép nha nudc (Shirley & Walsh, 2000; Djankov & Murrell, 2002), tu nhan
hoa s& dan dén cai thién chi phi, sing tao va d6i méi (Shleifer, 1998) ciing nhu
cai thién quan tri DN va tang nang luc canh tranh (Shirley & Walsh, 2000), nhiéu
nghién ctru thuc nghiém ciing dua ra bang ching khang dinh tu nhan héa, bao
gdm tur nhan hoa timg phan ¢ tac dong duong dén két qua kinh doanh xét vé mit

g1 nhuan tai chinh (Boycko et al.,1996; Megginson & Netter, 2001).

Xét vé mdi quan h¢ gitra cac loai hinh chu s¢ hitu va két qua kinh doanh,
mot s6 cong trinh nghién ctru tiéu biéu voi phuong phap nghién ctru dinh luong
nhu Sun & Tong (2003); Gupta (2005); We et al., (2005) dugc thuc hi¢n tai
Trung Qudc, nudc cd nén kinh t& chuyén doi kha twong dong véi Viét Nam, két
luan rang so hiru nha nude c6 mdi quan hé am voi két qua kinh doanh cia cac
doanh nghiép c6 phan héa theo phuong phap c6 phan héa ting phan. Lin et al.,
(2009) nghién ctru 461 doanh nghiép ¢ phan héa hoat dong trong linh vuc san
xuat tai Trung Qudc giai doan 1990 — 2002, két qua chi ra rang trong cac loai
hinh s¢ hitu, hau hét s¢ hiru nha nudc c6 mdi quan hé 4m véi két qua kinh doanh,
c6 bang chimg chic chin rang su can thiép chinh tri vao kinh t& d3 lam doanh
nghiép hoat dong kém hi¢u qua. Qua do, cho théy cd phﬁn hoéa doanh nghiép nha
nude giup cai thién quan tri doanh nghiép da lam ting két qua kinh doanh, nhung
¢ phan hoa timg phan ma khong chuyén giao quyén s& hitu va quyén kiém soat
tr nha nuéc sang cac hinh thirc ngoai nha nuwde van 1a nguyén nhan chinh dan

dén viéc hoat dong kém hiéu qua cua cac doanh nghiép c6 phan hoa tai Trung



Quéc. Li et al., (2012) nghién ctru két qua kinh doanh cua cac doanh nghiép cd
phén hoéa tai Trung Québc, dua trén ly thuyét nguoi dai dién, cac tac gia da chia
thanh ba loai hinh s hitu trong doanh nghiép c6 phan hoa, bao gdm do nha nuéc
kiém soat, s¢ hitu phan tan va do tu nhan kiém soat. Két qua nghién ctru cho thiy
rang loai hinh s& hiru ndo kiém so4t doanh nghiép sau c6 phan hoa dong vai tro
quyét dinh dén két qua kinh doanh ctia doanh nghiép, doanh nghi¢p thudc s¢ hiru
phan tan va do tu nhan kiém soat ¢ su cai thién két qua kinh doanh rd rang va
giam chi phi nguoi dai dién (agency cost) hon nhiéu so véi doanh nghiép do vén
nha nuéc kiém soat. Garaca (2017) cho rang tu nhan héa ma khong chuyén giao
quyén kiém soat doanh nghiép thi s& khong giai quyét dugc van d& ma doanh
nghiép nha nudc dang d6i mat 1a su that thoat, lang phi, kém hiéu qua vé mat tai
chinh 1a két luan chung ctia nhiéu nghién ciru. Ly do chung nhét cua hau hét cac
nghién ctru dé giai thich doanh nghiép tu nhin héa hoat dong t6t hon so véi trude
kia 1a doanh nghi¢p nha nudc la van dé cai thién chat lugng quan tri doanh
nghiép, cu thé hon 14 cac chi s¢ hitu tu nhén s& yéu cau cac nha quan 1y tap trung
tim kiém loi nhuan mot cach quyét liét, manh mé hon so véi su quan liéu cia cac

nha quan ly thuoc doanh nghiép nha nude (Shleifer & Vishny, 1997).

Bén canh cac nghién ctru phd bién lién quan dén mdi quan hé gitra cac loai
hinh s& hitu va két qua kinh doanh, con c6 mdt $6 nghién curu vé mbi quan hé
gitta cac nhan td phi s& hitu va két qua kinh doanh. Garaca (2017) str dung
phuong phap phan tich tong hop (meta analysis), tic gia tong hop hon 150
nghién ctru khac nhau vé tu nhan héa, két qua cho thay cac nhan t anh hudng
dén két qua kinh doanh thuong dugc nhéc dén nhu su can thi€p chinh tri, su thiéu
d6ng luc cua ban quan 1y 14 nguyén nhin dan d&én viéc kém hiéu qua cua doanh
nghiép nha nudc va doanh nghiép do nha nuéc c6 von chi phdi. Dya trén nén
tang 1y thuyét nguoi dai dién, 1y thuyét quyén so hitu va 1y thuyét lva chon cong,
trén co s& phuong phép nghién ctru dinh tinh, Cuervo & Villalonga, (2000);
Ramaswami & Glinow, (2000); Shaker et al., (2000); Orawee, (2007), Cuervo &
Villalonga (2000) két luan rang tu nhan hoéa 1a sy khoi ddu cho mét qué trinh



thay d6i trong doanh nghiép, bao gdm phong cach lanh dao, dong luc cia ban
quan ly, myc ti€u, dong co lam viéc, chién lugc kinh doanh, van hoéa doanh
nghiép va nhimg nhan t6 ndy tic dong dén két qua kinh doanh. Muzangaza
(2001) sir dung phuong phap nghién ctru hdn hop dinh tinh va dinh luong, khao
sat 500 doanh nghiép tai Zimbabwe, két luan rﬁng viéc tOn tai sy khac nhau gitia
y thitc h¢ va hanh vi gitta doanh nghiép nha nudc va doanh nghi¢p tu nhén la
nhan té can tré' qua trinh chuyén ddi s¢ hitu tir linh vuc cong sang linh vyc tu.
Trong d6, y thirc hé 1a nhan té can trd giai doan bit dau cua chuong trinh tu nhan

hoa, hanh vi 13 nhan t6 can trd trong qua trinh thyc thi chuong trinh tw nhan héa.

Mic du nhiéu nghién ctru ung hQ sy vuot trdi vé hiéu qua kinh té cua so
hitu tu so véi s hitu cong, tuy nhién, tw nhan hoa ciing gip phai sy bat loi tir ndi
tai ctia n6. Céac t chirc co lién quan (Stakeholders) khong phai luc nao ciing hai
long tac dong cua tu nhan hoa (Birdsall & Nellis, 2005), tinh trang mat viéc 1am
do tu nhan héa c6 thé anh hudng dén sir ménh chinh tri cia cac nha 1am chinh tri
no6i riéng va chinh pha noi chung (Boycko et al., 1996). Lan séng c6 phan hoa
hang loat ¢ thé 1am mat di nhirg ky vong vé chit lugng quan tri doanh nghiép
va cai thién két qua kinh doanh cia nhiing doanh nghiép c¢6 phan héa Trung
Qudc (Wang & Judge, 2011), tham chi 1a hau qua that thoat tai san cua nha nudc,
roi vao tay cua tu nhan nhu ¢ Lién bang Nga vao nhiing ndm 1990. Shirley &
Walsh (2000) cho rang canh tranh cé thé gitip su can bang két qua kinh doanh
giita s& hitu cong va s& hiru tu, khong can thiét phai tw nhan hoa hang loat vi ton
qué nhiéu chi phi cho sy chuyén déi s hitu, tham chi hau qua 13 tham hoa vé thi
truong nhu tung xdy ra & Lién bang Nga vao nhiing nam 1990. Stiglitz (1998)
ciing cho rang trong cac nén kinh té chuyén d6i, canh tranh quan trong hon va c6
thé thay thé cho tu nhan hoa bang viéc cho phép cac cong ty tu nhan canh tranh
v6i cac doanh nghiép doc quyén nha nudce, viéc ndy co thé tao ap luc budc cac

doanh nghiép doc quyén nha nudc ty cai thi¢n va hoat dong hiéu qua hon.

Tai Viét Nam, mot s6 cac nghién ctru dinh luong dién hinh vé két qua

kinh doanh ciia doanh nghiép c6 phan héa nhu Loc et al., (2006); Nguyén Lé



Quy Hién, (2012); Poan Ngoc Phuc, (2014); Tran et al., (2015); Truong Pong
Loc & Ngo My Tran, (2016); Nguyén Thi Xuan Hong (2017) déu ¢ chung quan
diém rang chit luong quan tri doanh nghiép tai cic doanh nghiép c6 phan héa da
duogc cai thién, gop phﬁn lam tang két qua kinh doanh vé mit loi nhuan. Bén canh
d6, con c6 mot sd nghién ciru vé mdi quan hé giita cd phan hoa va két qua kinh
doanh cua Pham Thi Huyén (2009); Bui Qudc Anh, (2009); Tran Xuan Long
(2012); Hoang Tuan, (2016); Duong Van Hoa, (2016); Duong Dtc Tam, (2016).
Tuy nhién, hau hét cic nghién ctru nay 1a cac nghién ctru tng dung, c¢6 chung dic
diém 1a phén tich thuc trang c6 phan hoa cua cic doanh nghiép VN va néu giai
phap, quan diém nghién ctru chii quan dua trén duong 16i chinh sach cia Pang va

Nha nuée, quan diém chinh trji Méac - Lé Nin v6i phuong phép bién ching.
1.1.2. Vé miit thye tién

Tu nhin hoa bit du tir cic nudc phat trién, nhiéu nha nghién ciu da co
cung quan diém cho ring tu nhan héa bit dau tir nuéc Anh vao nam 1979
(Ramanadham, 1988; Hodge, 2004; Megginson & Netter, 2001; Ormerod, 2014),
chinh phu Anh luc béy gi0 da st dung tu nhan héa nhu 1 mot cong cu dé han
ché quyén luc cua cac doanh nghiép nha nudc, va cong ty dau khi British
Petroleum duoc xem 1a cong ty tu nhan hoa dau tién. Theo sau nudc Anh 13 Y,
Phap, Puc, Tdy Ban Nha va Bd Pao Nha, sau qudc gia nay da dan dau thé gisi
vé tur nhan hoa doanh nghiép nha nudc, chiém 29% tong sd tai san giao dich thoi
diém d6 (Bortolotti & Milella, 2008). Sau do6, tu nhan hoa lan truyén nhanh trén
thé gidi, 1a xu hudng khong thé tranh khoi trong nhiéu thap nién qua ctia nhiéu
nén kinh té trén thé gidi, nhat 1a & cac nudc dang phat trién khi sé luong doanh
nghiép nha nudc thuong rat 16n hon nhiéu 1an so véi cac nude phat trién (Yuliya,
2011). Ngoai trir Hoa Ky, khong gidng nhu cac nude khac trén thé gidi, boi quoc
gia nay khong c6 lan song qudc hitu hoa sau chién tranh thé giéi lan 2 nhu &
Anh, do d6 & Hoa Ky khong c6 nhiéu tai san cong hay doanh nghiép nha nuéc
(Howe et al., 2002). Tiép theo, cac nudc Pong Au ciing thuc hién tu nhan hoa dé

cham dit nén kinh té hanh chinh, ménh 1énh dong thoi huy dong vén cho nén



kinh té. Tu nhan héa tré thanh mot chinh sach kinh té dugc 4p dung rong rai
trong cic nén kinh té dang chuyén dbi tir nguyén Lién bang X6 Viét, cac nudc xa
hoi chi nghia & Pong Au, mot vai qudc gia & Chau My La Tinh, Trung Qudc
(Zhibin, 2004) va Viét Nam ciing khong phai ngoai 1¢ trong bdi canh hoi nhap
kinh té thé gidi. Tuy nhién, & Viét Nam dung tir ¢6 phan hoa s& phu hop hon.

C6 phan hoéa 1a hat nhan ctia chuong trinh tai cu trac doanh nghiép nha
nude trong qua trinh tai co cdu nén kinh té & Viét Nam, tir hé théng doanh nghiép
nha nudc khoang 12.000 doanh nghiép (Vii Thanh Ty Anh, 2005), sau 25 nam ké
tr ndm 1992, chinh phu da sa“ip Xép lai s lugng doanh nghi¢p nha nudc va )
phan héa thanh céng hon 4.529" doanh nghiép. S6 lugng doanh nghiép nha nude
tir gan 1.500 doanh nghiép vao nim 2010 (B tai chinh, 2016), tinh dén hét thang
9/2017 con 562" doanh nghiép chu yéu hoat dong trong cac linh vuc dam bao
can d6i vi mo cho nén kinh té, an ninh va quéc phong. Nho vao quan tri doanh
nghiép hién dai va k¥ thuat cong nghé cao, su tham gia cta loai hinh s& hitu nude
ngodi va s hiru cac to chirc 16n ngoai nha nudc duge ky vong sé cai thién két
qua kinh doanh qua su thay ddi cdu tric chi so hitu ciia doanh nghiép, dé hinh
thanh phuong thurc quén tri moi nham giai quyét tinh trang hoat dong thua 19, tao
ganh nang cho ngan sach nhu thoi gian qua. Vi thé, ¢ phﬁn hoa tai Viét Nam,
van dé duoc quan tam nhiéu nhét 12 su thay ddi cAu tric chu s& hitu, dic biét 1a ty

1€ phan von nha nude nam git khi c6 phan hoéa doanh nghiép nha nudc.

Thyc trang ¢ phﬁn hoa tai Viét Nam cho théy rat nhiéu doanh nghi¢p ¢
phan hoa c6 co cau chi sé hitu von chua thay d6i nhiéu, nha nudc con giit co
phan chi phdi, tham chi chi phdi tuyét ddi trong ciu trac chi so hiru, dic biét
nhét 1a nguoi dai dién von nha nude theo cach dic trung cua Viét Nam. Cu thé,
theo bao cdo 436/BC-CP cua chinh phu goi Qudc hoi ngay 17/10/2016, tir ndm
2011 dén hét thang 9/2016 c6 426 doanh nghiép trién khai xong viéc ban c¢b phan
lan dau thi 81,1% von thudc vé nha nude, cong doan nam giir 0,6%, ngudi lao
dong nim gilr 1,6%, nha dau tu chién lwoc nim gitr 7,3%, cac nha dau tu khac

thong qua viéc ban dau gia cong khai nam giir 9,4% von diéu 1€. Dac biét, tai cac

* va ** theo tinh todan cua tdac gia dwa vao so liéu bao cdo cua Ban chi dgo doi moi DN, Vu doi

méi DN thuée VPCP nam 2008- 2017 va bdo cdo ciia CP s6 436/BC-CP ngay 17/9/2016.



cong ty 16n, ban cht van 13 doanh nghiép nha nudc, nha nudc tiép tuc nim phan
von chi phéi, tham chi chi phéi tuyét ddi, cac lanh dao chu chét trong doanh
nghiép ké ca lanh dao cdp trung van khong thay doi khi ¢6 phan héa. Néi cach
khéc, theo nhan dinh cta nhiéu chuyén gia, day la ) phén hoa hinh thirc, chi dat

vé b lugng chur chua dat muc tiéu vé chat lugng nhu ky vong.

Tuy nhién, thyc tién c6 phan hoa doanh nghiép nha nudc tai VN qua cac
chi s6 tai chinh thé hién trén bao cao dd qua kiém toan va bao cdo 436/BC-CP
ngay 17/10/2016, cho thay phan 16n cic cong ty ¢ phan hoa cd két qua kinh
doanh t6t hon trudce kia, tham chi 1a nhiing con sb rat an tuong. Cu thé, theo bao
cdo giai doan 2011 — 2015, két qua hoat dong kinh doanh déu tdng so voi nam
trude nhu von diéu 1¢ ting 73%, tong tai san ting 39%, vbn chi s¢ hitu ting
60%, doanh thu tang 29%, loi nhuan trudc thué tang 49%, ndp ngan sach ting
29%, thu nhap binh quan ngudi lao dong tang 33% (B6 tai chinh, 2016). C6 phan
hoéa tai VN van chua lam thay ddi cu tric chu s& hitu cua nén kinh té, ty 1€ von
nha nudc van con chi phdi trong ciu tric chu so hitu von ctia DN ¢6 phan hoa
nhung két qua kinh doanh lai rat kha quan. Piéu nay nguoc véi 1y thuyét cd phan
hoa (Privatization theory) va két luan ctia hdu hét cac nghién ctru vé mdi quan hé

ty 1& nghich giita ty 18 von nha nude trong DN va két qua kinh doanh.

Khi danh gia két két kinh doanh cua doanh nghiép c6 phan hoa, cac
nghién ctru trén thé gidi va tai Viét Nam thuong do ludng két qua kinh doanh cua
doanh nghiép c¢6 phan hoa trong mdi quan hé giira cc loai hinh chu s& hiru voi
két qua kinh doanh theo phuwong phap do ludng khach quan (Objective
performance) bang cac chi sb tai chinh truyén thong dya trén ngudn dir liéu thu
thap tir dit liéu tai chinh thir cap qua cac bao cdo tai chinh, bao céo thudng nién
nén thuong gidi han trong mdi quan hé anh hudng cia cac loai hinh chu sé hiru
va két qua kinh doanh. Vi vdy, chua giai thich dugc su khéac biét giira 1y thuyét
va thyc tién véi dic trung cla ) phﬁn hoa tai Viét Nam. Theo lugc khao tai liéu
trén cac co s¢ dir liéu (Science Direct, ProQuest, Emerald Management va cac

thu vién dién tr trong nude), cho dén cudi ndm 2017 van chua c6 cong trinh nao



nghién ctru vé cc nhan t6 anh huéng dén két qua kinh doanh ciia doanh nghiép
) phén hoa tiép can theo hudng do luong dua trén mirc d§ cam nhén (Subjective

performance). Do d6, can c6 nghién ctru dé lap khoang trong nay.

Véi viéc danh gia két qua kinh doanh bang phuong phap do ludng theo
mirc 46 cam nhan (Subjective performance) dya trén ngudn dir liéu so cap duoc
xem 1a ddi 1ap voi phuong phap do ludng khich quan (Objective performance),
nghién ctru cua luan an d3 mé rong pham vi danh gia két qua kinh doanh véi cac
nhan t6 su thay d6i cdu trac chi s& hitu, tinh than lam chu doanh nghiép
(Corporate entrepreneurship) va ky vong hoi nhap ctia doanh nghiép ¢6 phan héa
tai Viét Nam trong bdi canh hoi nhép kinh té khu vuc va thé giéi. Qua d6, nghién
ctru dong gop vé mat thuc tién 1a giai thich nguyén nhan cua sy khéac biét gitta 1y
thuyét va thue tién ¢d phﬁn hoa tai Viét Nam va dua ra ham y quan tri cho céc
nha hoach dinh chinh sach, lanh dao cac doanh nghiép c6 phan héa. Bén canh do,
nghién ctru doéng gop vé mat 1y thuyét véi nhan t6 tinh than lam chu doanh
nghiép dong vai trd 14 bién trung gian véi ba thanh phan thay méi chién luoc
(Strategic Renewal), d6i méi (Innovativeness), mao hiém (Venturing). Pong
thoi, cing ¢b 1y thuyét ¢ phan hoa (Privatization theory) véi nét riéng biét cua

c0 phan hoa tai Vi¢t Nam so vdi cac nude thé gioi.

Trén co s& d6, dé tai “Cac nhan t6 anh hudng dén két qua kinh doanh cua
doanh nghi¢p cd phﬁn héa: Nghién ctru tai VN dugc lya chon dé nghién ctru.
1.2. Qui trinh ¢6 phin héa doanh nghi¢p nha nuéc tai Viét Nam

Nam 1987, nha nudc bat dau khoi xuéng chuong trinh chuyén céac xi
nghiép qudc doanh thanh cac cong ty hoat dong theo hinh thirc cong ty c6 phan,
day co thé xem la thoi diém dau tién van dé cd phﬁn hoéa tai Viét Nam duoc dé
cap, dé lam nén tang thuc hién chu truong nay, nghi dinh sb 217/HPBT ngay
14/11/1987 va s6 43/HPBT ngay 10/05/1990 dugc chinh phu ban hanh.

1992-1995, trén co s& chi thi s6 202/CT ngay 8/6/1992 cua chinh phu, 5 xi

nghiép quéc doanh dau tién duogc cd phén héa thanh cong. Méc du véi sb lugong
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xi nghiép duoc cd phan hoa rat khiém ton nhung nhan thirc vé c¢b phan hoa di bt

dau hinh thanh trong céac cdp lanh dao doanh nghiép nha nudec.

Nam 1996, chinh phu tiép tuc ra vin ban s 25/CP ngiy 26/3/1997 va
quyét dinh sb 548/1996/QD-TTg dé tao hanh lang phap 1y diy du cho viéc mé
rong ddi tugng c6 phan héa. Trén co s¢ d6, dén ndm 1997, thém 25 doanh nghiép

nha nudc tiép theo duoc cd phan héa thanh cong.

Nam 1998, nghi dinh s6 44/1998/ND-CP dugc chinh phu ban hanh, day
c6 thé xem 13 van ban chinh thirc va diy du nhat quy dinh cu thé vé quyén mua
cd phan cho ca nhan va doanh nghiép tham gia c6 phan hoéa. Véi chu truong
thong thoang hon, co so phap ly hoan thién, két qua dén giai doan 1998-2000, c6

528 doanh nghiép nha nudc da dugc c6 phan hoa thanh cong.

Niam 2001, diém ndi bat trong nam nay 1a thi trudng chimg khoan bét dau
hinh thanh tai Viét Nam, sau khi c6 thi truong chimg khoan, ¢6 phiéu duogc luu
hanh trén thi truong, tinh thanh khoan cua ) phiéu tang nhanh, tao dong luc
manh mé& cho qua trinh ¢d phan hoa doanh nghiép nha nude. Thi trudng ching
khoan cua Vi¢t Nam moi hinh thanh nhung su ting truéng vuot bac cua thi
truong ching khoan da tao ra dong luc manh mé, tinh thanh khoan cua cd phiéu
rat tdt, dan dén su bung nd s6 luong doanh nghiép tham gia ) phén hoéa, két qua

dén giai doan 2001-2006, 3.155 doanh nghiép duoc cd phén héa thanh cong.

Nam 2007, thi trudng ching khoan c¢é dau hiéu bong bong ching khoan,
cac c¢o phiéu 6 at 1én san, gia co phiéu ting ting gid, ting ngay. Tuy nhién, tir
nam 2008 dén 2010 thi truong chimg khoan da bat dau suy giam va giam manh
lién tiép vao nhitng nim sau, di anh hudng tiéu cuc dén c6 phan hoa, nén dén

niam 2010 chi ¢6 233 doanh nghiép nha nude duoc cd phan hoa thanh cong.

Nam 2011, sau mét thoi gian chuong trinh cd phén héa bi cham lai, dé tao
dong luyc méi, tao sy dot pha, Chinh phu da ra hang loat cac nghi dinh, quyét
dinh nhu nghi dinh 6 59/2011/ND-CP ngay 18/07/2011; 189/2013/ND-CP ;
nghi quyét s6 15/NQ-CP ngay 06/03/2014; quyét dinh s6 37/2014/QD-TTg ngay


http://thuvienphapluat.vn/phap-luat/tim-van-ban.aspx?keyword=59%2f2011%2fN%c4%90-CP&area=2&type=0&lan=1&match=False&sort=2&vc=True
http://thuvienphapluat.vn/phap-luat/tim-van-ban.aspx?keyword=189%2f2013%2fN%c4%90-CP&area=2&type=0&lan=1&match=False&sort=2&vc=True
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18/6/2014; quyét dinh sé 51/2014/QD-TTg ngay 15/9/2014 va dic biét 1a quyét
dinh s6 22/2015/QD-TTg ngay 22/06/215 vé viéc chuyén don vi sy nghiép cong
1ap thanh cong ty cd phan va quyét dinh sé 41/2015/QD-TTg ngay 15/9/2015 vé
viéc ban c¢b phéan theo 16 thé hién quan diém mdi nhat ciia chinh phu 1a thac day
qué trinh ¢6 phan hoa, cho phép ban cb phiéu theo 16 16n, quyét tim thoai von tai
cac cong ty co quy md 16n dau tu ngoai nganh. Két qua dén nam 2016, co 563
doanh nghiép nha nudc duoc c¢b phan hoa thanh cong, trong d6 426 doanh nghiép
trién khai thanh cong viéc ban c6 phan lan dau véi ty 16 nim giit phan von nha

nude khi trién khai ban ¢6 phan 1an dau nhu sau (Hinh 1.1):

mNhanuodc

m Nha dau tu chién luoc
= Ngudilao déng

m Coéng doan

m Khac

Nguén: Bé tai chinh, 2016
Hinh 1.1: Ty 1¢ nim giir phan von nha nwéc khi trién khai ban co

phan lin dau 2011 - 2016

Duya trén s liéu ciia Hinh 1.1, ¢6 thé thay rang vén nha nuéc tiép tuc nam
gitr ty 1€ chi phéi. Mac du giai doan 2011 — 2016, nha nudc co nhiéu chinh sach
tao sy dot pha trong chuong trinh ¢d phan hoéa doanh nghiép nha nuéc nhung hau
hét cac chinh sach ndy van chua dugc trién khai vao thuc tién nén nha nuéc hau

nhu van giit ¢6 phan chi phdi tai cac doanh nghiép, tong cong ty 16n.
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Nhin chung, sau 25 nam thyc hién chuong trinh ¢ phan hoa doanh nghiép
nha nudc, tong s6 doanh nghiép dugce ¢d phian hoa tinh dén hét thang 9/2017 1a
4.529 doanh nghiép (Hinh 1.2).

3500

3155

3000

2500 +

2000

1500 + Seriesl

1000 -

528 508

>0 233 55 20

Nguo”‘n:’T ong hop tir s6 liéu cia Vu doi moi doanh nghiép thuoc VPCP tir nam
2008 den 2017 va bao cao cua chinh phu so 436/BC-CP ngay 17/19/ 2016.

Hinh 1.2: Tién d9 ¢6 phin héa doanh nghiép nha nwéc

Niam 2017, Chinh phii tdp trung nd lyc thyc hién sip xép doanh nghiép
nha nudc giai doan 2016 — 2020, qua trinh ¢ phan héa doanh nghiép tiép tuc
dugc chinh phil chi dao trién khai khan truong va quyét liét, dbi tugng co phan
hoa tiép tuc duoc mo rong tdi cac cong ty 10n, tong cong ty 16n véi chi truong sé
sap xép va cd phan hoa tong cong 1a 240 doanh nghiép nha nudc giai doan 2016 -
2020. Trong d6, s& sap xép 103 doanh nghiép nha nudc tiép tuc nam giit 100%
vbn diéu 18, ¢ phan hoa 137 doanh nghiép con lai dén hét nim 2020 (Bang 1.1).
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Bang 1.1: Ké hoach sip xép, co phin héa giai doan 2016 — 2020

Von nha nwéce

sO hiru

S6 lwong
DN

Ghi chu

100%

103

Sap xép lai thudc linh vuc quoc phong an ninh,
dich vu cong ich, in duc tién, san xuat vang

miéng va vat pham luu niém, xuat ban.

Trén 65%

Cong ty me - Tap doan Cong nghiép Than
Khoang san Vi¢t Nam; Ngan hang Agribank
Cong ty tham do thudc Tap doan dau khi VN,
Cong ty Khoang san thugc Thira Thién Hué.

Tu 50 — 65%

27

VNPT, Mobifone, Tap doan Hoa chit, Téng
cong ty Thudc 14, Téng cong ty Ca phé, Tong
cong ty Di¢n luc mién Bic, Trung, Nam, Dié¢n
luc Ha N¢i, dién lyc Tp.HCM, Vinafood 1,
Vinafood 2,...

Dudéi 50%

106

Téng cong ty Gidy, Tong cong ty Cong nghiép
Tau thuy, Tong cong ty Truyén thong da
phuong tién, Tong cong ty Cong nghiep Xi
ming, Tong cong ty Pau tu va Phat trién nha
va d6 thi (HUD), Tong cong ty Pau tu phat
trién do thi va Khu cong nghi¢p Viét Nam
(Idico), VTV Cab, VTV Broadcom,...

240

Ngudn: 58/2016/0D-TTg 28/12/2016.
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1.3. Muc tiéu nghién ciru va ciu héi nghién ciru

Péanh gia két qua kinh doanh theo phwong phap do ludng khach quan
(Objective performance) dua trén dir liéu thir cip tir cac bdo céo tai chinh, béo
cdo thuong nién cia cong ty dai chiung thuong duogc st dung trong cac nghién
ctru. Tuy nhién, do bi gidi han trong viéc phan tich két qua kinh doanh duya trén
cac chi sb tai chinh truyén thong (ROE, ROA, ROS) vdi céc loai hinh chu s¢ hitu
nén phuong phap nay chua gidi thich dugc nguyén nhan cua sy khac biét gitra 1y
thuyét va thuc tién voi dic trung ) phﬁn hoa tai Viét Nam. Mac du it duoc s
dung hon, nhung nhiéu nghién ctru cho rang phuong phap do luong dbi lap véi
phuong phép nay la do luong theo mirc d6 cdm nhédn (Perceptual measure) con
goi 13 phuwong phap danh gia két qua kinh doanh theo muc d6 cam nhan
(Subjective performance) nhu 1a mot phuong phap do luong thay thé (Dess &
Robinson, 1984; Gupta & Govindarajan, 1984) va c6 thé md rong ra cac nhan td
dé danh gia két qua kinh doanh trong cic mdi quan hé nhan qua (Causal
relationship) (Lyon et al., 1999; Antoncic & Hisrish, 2003). Trén co s& do, luan
an duoc thuc hién theo cach tiép can phuong phép do luong theo miac do cam
nhan, véi myc tiéu tong quat cua nghién ctru 1a kham pha va do ludng cac nhan
t6 anh huong dén két qua kinh doanh cia doanh nghiép c6 phan hoa. Nghién ctru
kiém dinh cho truong hop cac doanh nghi¢p cd phén hoéa tai Viét Nam. Tu do, dé
xuat nhimg ham ¥ quan tri, goi y kién nghi dé cai thién két qua kinh doanh cua
doanh nghiép ) phén hoa. Vi muc ti€éu téng quat trén, myc tiéu nghién clru cu

thé cua luan an nhu sau:

- Xay dyng mé hinh mdi quan hé giita cdc nhan t6 sy thay do6i cau tric chil so
hiru, tinh than lam cha doanh nghiép, ky vong hoi nhap va két qua kinh
doanh cuia doanh nghiép ¢ phan hoa.

- Kiém dinh mbi quan hé gitta nhan té su thay d6i cdu tric chu so hitu va két
qua kinh doanh; su thay ddi cAu triic chua s& hitu va tinh than lam chu doanh

nghiép; tinh than 1am chu doanh nghiép va két qua kinh doanh; tinh than 1am
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cha doanh nghiép va ky vong hoi nhap; ky vong hoi nhap va két qua kinh

doanh cuia doanh nghiép ¢ phan hoa.

- Trén co s& do, giai thich nguyén nhan cia sy khac biét gitra 1y thuyét va thuc
tién voi dic trung cta cd phan hoa tai Viét Nam. Pong thoi, dé xuit ham y
quan tri cho 1anh dao doanh nghi¢p va lanh dao cac ban nganh, lam co s&
khoa hoc cho viéc ra cac quyét dinh thuc hién chwong trinh ¢6 phan héa

doanh nghiép nha nuéc trong bdi canh hoi nhap kinh té khu vuc va thé gisi.

bé dat dugc cac muc ti€u nghién ctru cu the trén, can phai tra 101 cac cau hoéi

nghién ctru sau:

1. Sy thay ddi c4u triic cht so hiru, tinh than lam cht doanh nghiép, ky vong
hoi nhap va két qua kinh doanh cia doanh nghiép ¢ phan héa c6 moi

quan h¢ v6i nhau nhu thé nao?

2. Ung dung cho trudng hop cac doanh nghiép c6 phan héa tai Viét Nam thi

két qua kiém dinh nhu thé nao?
1.4. Poi twong va pham vi nghién ciru
Poi twong nghién ciru

Theo muc tiéu nghién ctru duoc trinh bay phia trén, ddi tugng nghién ciru
1a cac nhan t6 anh huong dén két qua kinh doanh cta doanh nghiép ¢ phan hoéa,
bao gém sy thay ddi cdu trac chu so hiru, tinh than 1am chi doanh nghiép, ky
vong hoi nhap, két qua kinh doanh ctia doanh nghiép c6 phan héa va mdi quan hé
ctia cac nhan td ndy véi nhau.

Pham vi nghién ctru

Doanh nghiép c¢6 phan hoa 1a nhitng doanh nghiép nha nuéc Viét Nam da
dugc chuyén d6i va hoat dong theo hinh thirc cong ty cd phan. Thoi gian khao sat
dugc chia 1am hai giai doan, bat dau tir 1/12/2016 dén 1/03/2017 cho khao sat so
bd va tir 20/8/2017 dén 31/12/2017 cho khéo sét chinh thuc.
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Pia ban ban khao sat chi yéu thudc Tp.HCM (46%); Dong Nai (10%); Ha
Noi (16%); Va mot s6 cac tinh thanh khac bao gém: bong Nam B§ (Binh
Duong, Viing Tau, Binh Phudc) 6%; Tay Nam Bo (Long An, Bén Tre, Déng
Thép, Tién Giang, Kién Giang, Can Tho, Ca Mau) 5%; Trung B¢ (Binh Thuén,
Lam Dé)ng, Pic Nong, Khanh Hoa, Pa Nang, Hué, Quéang Ngai) 6%; Con lai la
cac tinh phia Bic (Béc Ninh, Quang Ninh, Ha Nam, Thanh Hoa, Nghé An, Phu
Tho, Quang Nam, Ha Tinh, Hung Yén, Hai Phong, Ninh Binh, Hai Duong, Nam
Dinh, Binh Pinh, Ha Giang (11%).

Péi twong khao sat

= Ddi tugng khao sat trong nghién ctiru dinh tinh 13 cac chuyén gia di c6

kinh nghi¢m va nhiéu nam lam vi¢c trong linh vuc ¢6 phan hoa.

= Ddi twong khao sat trong nghién ctru dinh lugng 13 nhitng thanh vién chu
chét trong doanh nghiép nha nudc da duoc c¢d phan héa nhu trudng cac
phong ban, trudng cac bd phan, ban giam dbc hoic cac chirc danh quéan Iy

khac trong doanh nghiép c6 phan hoa.
1. 5. Phwong phap nghién ciru

Phuong phap nghién ciru hdn hop dugc st dung, bao gdm nghién ciru
dinh lugng c6 két hop véi dinh tinh, gdm ba budc: dinh tinh so b, dinh lugng so

bd va dinh lugng chinh thirc.

Nghién ctru dinh tinh so bd qua phuong phap phong van sau va thao luan
nhoém véi 7 chuyén gia trong linh vuc ¢ phan hoa doanh nghiép nha nudc dé
kham phé céc nhan t6 anh huong dén két qua kinh doanh va diéu chinh thang do

cac khai niém cho phu hop véi moi truong cua Viét Nam.

Nghién ctru dinh lugng so b sir dung phuong phap diéu tra thong qua
phat phiéu khao sat truc tiép hodc goi bang cu hoi khao sat qua thu dién tr dén
120 doanh nghiép c6 phan hoa dé thu thap dit lidu so cap. DPdi tuong duoc hoi

truc tiép la cac chtiic danh quan ly trong doanh nghi€p nha nudc da thuc hién
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chuyén dbi thanh cong ty ¢ phan nhu giam dbc, pho giam ddc, truong phong,

truong ban, trudng bo phan hodc cac chirc danh quan ly khac.

Nghién ctru dinh lugng chinh thue dugc thuc hién béng cach hoi truc tiép
hodc gdi bang cau hoi qua thu dién tir dén 320 doanh nghiép nha nude duge co
phan héa dé thu thap dir liéu so cap. Péi twong duoc héi 1a nhitng thanh vién cha
chét trong doanh nghiép nha nudc da duoc cd phan hoéa nhu trudng cac phong
ban, trudng cac bd phan, ban giam ddc hodc cac chirc danh quan 1y khac trong

doanh nghiép ¢ phan hoéa.

Phén tich dir liéu thong ké v6i phan mén SPSS 16.0 va AMOS 20.0 dé
kiém dinh thang do dugc phat trién va danh gia dinh lugng mbi quan h¢ gitra cac

nhan t6 dugce dé xuit trong mo hinh nghién ctru.
1.6. Dong gép mai cia luan an

Nghién ctru ctia luan an dong gop ca vé phuong dién 1y thuyét va thuc tién
v6i cac nhan té anh huong dén két qua kinh doanh cia doanh nghiép ¢d phan

héa, cu thé nhu sau:
Vé phwong dién ly thuyét

Theo lugc khao tai li¢u trén céc co s¢ dir li¢u (Science Direct, ProQuest,
Emerald Management va cac thu vién dién tir trong nuéc), cho dén cudi nim
2017 van chua c6 cong trinh ndo nghién ctru vé cic nhan t6 anh hudng dén két
qua kinh doanh ctia doanh nghiép ¢ phan héa tiép can theo hudng do luong dua
trén mirc d6 cam nhan (Subjective performance). Nén ddy 1a nghién ctru dau tién
thuc hién kiém dinh va do luong cac nhan té anh hudng dén két qua kinh doanh
ctia doanh nghiép ¢ phan hoa tai Viét Nam theo phuong phap do luong dua trén
mirc d0 cam nhéan tu nguén dir liéu so cép. Vi viée ké thira va diéu chinh thang
do tir cac thang do gdc da cb, cc gia thuyét nghién ciu dugc chap nhan véi da
d6 tin cay hay cac gia thuyét bi bac bo déu c6 y nghia, gitip cho cic nha nghién
clru, cac nha quan 1y co cai nhin day da va toan dién hon khi danh gia két qua

kinh doanh ctia doanh nghiép ¢6 phan hoéa tai Viét Nam.
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Hon nira, véi dic trung 14 ¢6 phan hoa timg phan khac voi cac nude trén
thé gidi, tai Viét Nam, nha nudc thuong gitr lai ) phﬁn chi phéi va cur nguoi dai
dién phan v6n nha nudc trong hau hét cac doanh nghiép cb phan hoa, cac doanh
nghiép c¢6 phan hoa lai mua ban ¢6 phan 13n nhau (Cross — ownership). Xét vé
loai hinh sé& hiru nha nudc trong doanh nghié¢p ¢ Viét Nam, van dé chu sé hiru va
nguoi dai dién von nha nude trong cac doanh nghi¢p ) phﬁn hoa duoc nhin nhan
1a rat phuc tap, c6 nhiéu chu thé, phan tan, khong tip trung, qua nhiéu trung gian,
nang vé hinh thirc, thim chi thanh vién hoi déng quan tri c6 thé khong co cd
phén, khong phai la chu s¢ hitu that sy ma chi 1a nang vé thu tuc hanh chinh.
Mic du 1y thuyét ngudi dai dién, Iy thuyét quyén s hiru va 1y thuyét lua chon
cong da duoc kiém ching trong rat nhidu nghién ctru trén thé giéi. Tuy nhién,
v6i dac trung cua ) phﬁn hoéa tai VN, mot nude ¢b nén kinh té dang chuyén doi,
can thiét phai c6 su kiém dinh cu thé dé danh gia, khang dinh lai cac 1y thuyét,
1ap mot khoang tréng khi két luan vé mdi quan hé giitra c6 phan héa va két qua

kinh doanh v6i truong hop ap dung vao moéi trudng chinh tri xa hoi cua VN.

Dic biét, v6i phuong phap do luong két qua kinh doanh theo murc d6 cam
nhan, két qua cta nghién ctru dong gop vé mit 1y thuyét véi bién trung gian tinh
than lam cha doanh nghiép (Corporate entrepreneurship) duoc chap nhan trong
md hinh nghién ctru, v6i ba thanh phan thay méi chién luoc (Strategic Renewal),
d6i moi (Innovativeness) va mao hiém (Venturing) trong mdi quan hé giira su

thay ddi ciu triic s¢ hitu va két qua kinh doanh cta doanh nghiép ¢6 phan hoa.
Vé phuong dién thue tién

Thyc trang cd phén hoa cua Viét Nam ¢ nhiéu sy khac biét so véi thé
gidi, c6 phan hoa nhung khong tu nhan hoa hay néi cach khac ¢6 phan hoa theo
cach ctia Viét Nam. Cau tric chu s¢ hiru thay doi tir mot chi s hitu duy nhat 1a
nha nuéc sang nhiéu hinh thirc s¢ hiru khac nhau trong doanh nghiép c6 phan
hoa, nhung nha nudc van nam giit ¢ phan chi phdi va cir nguoi dai dién trong

hau hét cac doanh nghiép. Ly thuyét nguoi dai dién, 1y thuyét Iya chon cong va
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ly thuyét quyén s& hitu cho rang s hiru nha nudc 1a loai hinh s¢ hiru kém hiéu
qua, nhung thyc tién tai Viét Nam cho théy két qua kinh doanh tai cac doanh
nghiép nay rat kha quan. C6 rat nhiéu nghién ctru vé ¢6 phan héa va két qua kinh
doanh trén thé gi6i ciing nhu tai Viét Nam. Tuy nhién, hau hét déu danh gia két
qua kinh doanh theo phuong phép do luong khach quan (Objective performance)
dua trén nguén dir liéu tai chinh thi cép tir cac bao cdo tai chinh, gidi han trong
phan tich cac chi sb tai chinh nén chua Iy giai dugc sy khac biét gitra thuc tién va
ly thuyét khi danh gia két qua kinh doanh ctia doanh nghiép c¢6 phan hoa Viét
Nam trong thoi gian qua. Vi cach tiép can theo phuong phap do luong mirc do
cam nhan tir ngudn dir lidu so cip (Subjective performance), két qua nghién ciru

cua ludn an da giai thich dugc nguyén nhan cta sy khac biét trén.

Tur két qua cua nghién ctru, mot s6 ham y chinh sach dugc dé xuit nham
gitp cho cac nha hoach dinh chinh sach, cac co quan chirc nang hay lanh dao céc
doanh nghiép cai tién chuong trinh ¢ phan hoa trong cac giai doan tiép theo.
Céc két qua ciia nghién ciru cling gop phan 1am co s& cho cac nghién ciru tiép
theo trong linh vuc danh gia két qua kinh doanh cta doanh nghiép c6 phan hoa.
1.7. CAu triic luén 4n

Luén an duogc trinh bay theo cAu triic nam chuong, cu thé nhu sau:

Chuwong 1: Tong quan vé nghién ciru

Noi dung ctia chwong mot 1a gidi thiéu téng quan vé 1y do hinh thanh dé
tai, cu thé 13 tw nhan hoa trén thé gidi va ) phﬁn hoéa tai Viét Nam cling nhu tinh
hinh nghién ciru trén thé gidi va trong nudc lién quan dén dé tai. Tiép theo, 1a
gidi thicu tom tat qua trinh ¢ phﬁn hoéa tai Viét Nam. Sau cung, 1a xac dinh muc
tiéu nghién ciru, di tuong, pham vi nghién ctru, phuong phap nghién ciru, dong

g6p cua nghién ctru vé mat 1y thuyét, thuc tién va cau truc cua luan an.
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Chuwong 2: Co sé ly thuyét va mé hinh nghién ciru

Noi dung cta chuong hai 13 tong quan vé co so 1y thuyét 1am nén tang cho
viéc thuc hién nghién ctru, bao gdm khéi niém tu nhan héa & cac nudc trén thé
gidi va khai niém c6 phan hoa tai Viét Nam, ban chét cta tu nhan hoa trén thé
gidi va cb phan hoa tai Viét Nam, 1y thuyét nguoi dai dién, 1y thuyét quyén so
hiru, 1y thuyét lya chon cong, 1y thuyét hoi nhap, cac khai niém nghién ciru va
gidi thiéu mo hinh 1y thuyét biéu dién méi quan hé giita cac nhan t6 anh hudong
dén két qua kinh doanh cta doanh nghiép ¢6 phan hoa.

Chuong 3: Phwong phap nghién ciru

No6i dung ctua chuong ba 1a trinh bay phuong phép nghién ctru, trong dé
md ta cach thirc phong van dinh tinh, diéu chinh thang do, thiét ké bang cau hoi,
qua trinh phong van dinh tinh, khéao sat dinh lugng so bd, k¥ thuat phan tich dir

lidu va két qua diéu tra so bo dé danh gia thang do.
Chuwong 4: Phan tich két qua va kiém dinh mé hinh nghién ciru

Noi dung cta chuong bdn 1 thiét ké chuong trinh nghién ciru chinh thic,
xay dung va kiém dinh mdi quan hé gitta cac khai niém nghién ciru. Trinh bay
két qua nghién ciru dinh luong chinh thirc v6i viéc mo ta mau, phan tich hé $6
Cronbach’s alpha, phan tich nhan t6 kham pha (EFA), phéan tich nhan té khang
dinh (CFA), phan tich mé hinh céu tric tuyén tinh (SEM), kiém dinh udc luong
mo hinh 1y thuyét bang bootstrap, phan tich ciu triic da nhom, kiém dinh bién
trung gian, sau cing 1a thao luan két qua nghién ctu.

Chuwong 5: Két ludn va ham y quén tri

Noi dung cua chuwong nam 13 két luan vé két qua xay dung va kiém dinh
md hinh 1y thuyét, tir 6 dé xuat nhitng ham ¥ chinh sach cho cac nha hoach dinh
chinh sach cua nha nudc va lanh dao cac doanh nghi€p nha nudc, doanh nghiép
¢ phan hoa trong chuong trinh ¢4 phan hoa. Cubi cung, 1a nhitng han ché cia

nghién ctru va nhitng dinh hudng nghién ctru tiép theo.
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CHUONG 2: COSO LY THUYET VA MO HINH
NGHIEN CUU

Gioi thiéu

Chuong hai s€ 1am rd khai ni€ém tu nhan hoa, ) phén héa, ban chét cua tu
nhan hoa trén thé gidi va cd phan hoa tai Viét Nam, trinh bay tong quan vé co s&
ly thuyét co phan hoéa, 1y thuyét hoi nhap kinh té, cac khai niém nghién ctru, mbi
quan hé giira cac khai niém nghién ctru va dé xuit mo hinh nghién ctru.
2.1. Khai niém tw nhin héa va co phan héa
2.1.1. Khai niém tw nhan héa (Privatization)

Tu nhan hoa 13 hién tugng toan ciu va c6 nhiéu cach hiéu khac nhau
(Farazmand, 2001; Henig et al., 1988). Theo nghia rong, tw nhan hoa la chuyén
giao nhitng hoat dong hay chuc nang tir nha nudc sang tu nhan, déac biét 1a trong
linh vuc san xudt hang hoa va dich vu (Starr, 1988). Theo cach hiéu don gian va
ngian gon nhat 13 khai niém tu nhan hoa ctia Hashemi & Abolghassem (1993),
dinh huéng thi trudng la dinh nghia toan dién nhat dé dién ta tw nhan héa.

Bessley & Littlechild (1983) dinh nghia tu nhan hoa 1a cong cu dé cai
thién hoat dong kinh té thong qua viéc mé rong quy mo thi trudng bang cach ban
hon 50% phan vén ctia doanh nghiép nha nuéc cho khu vuc tu nhan. Kay &
Thompson (1986), tu nhan hoa 13 phuong phap 1am thay ddi ban chat mdi quan
hé gitra khu vyc cong va khu vuc tu nhan, tu nhan hoa sé thiét 1ap mat thi truong
ty do va thuc ddy canh tranh. Bailey (1986), tw nhan hoa c6 thé hiéu nhu 1a su nd
luc dé giai phong su kém hiéu qua trong hoat dong kinh doanh ¢ khu vuc cong,
bang viéc day ching dén sy ning dong cua khu vuc tu. Chuong trinh phat trién
ctia Lién Hiép Quédc - UNPD (1995) cho rang tu nhan hoa 13 phuong thic dé
ting budc tién dén nén kinh té thi truong thong qua viéc dinh hinh lai co cu to
chire cho phut hop véi kinh té thi truong nhu xac dinh lai 16 rang quyén so hitu,
diéu chinh cac quy dinh cta phap luat, hinh thanh céc t6 chirc tai chinh...dé phat

trién khu vuc kinh té tu nhan va cudi cung d6 1a tu nhan héa cac dinh ché cong
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cua chinh phu. Rondinelli & Iacano (1996) mé ta khéi niém tu nhan héa theo
nghia hep va nghia rdng, theo nghia hep, tu nhan hoa 1a ban tai sdn cong cho nha
dau tu tu nhan. Theo nghia rong, tw nhan hoa bao gdm nhirng chinh sach khuyén
khich linh vyc tu nhan tham gia vao dich vu cong va co s¢ ha tﬁng cua nha nudc,

qua d6 loai bo hay giam bét sy doc quyén ciia doanh nghiép nha nude.

Bennett (1999), tu nhan hoa 1a viéc tai bd tri tai san bang cach chuyén
giao quyén quan 1y hodc quyén kiém soat tai san tir nha nudc sang tu nhan, va
cho phép tu nhdn m¢ rong linh vuc hoat dong. Cunha & Cooper (1998), tu nhan
hoéa lién quan dén viéc chuyén giao tai san va hoat dong kinh doanh tir linh vuc
cong sang linh vuc tu nhan. Nellis (1999), tu nhan hoa 1 chuyén quyén s¢ hitu
theo cach phan 16n c6 phan hay vbn tir so hitu céng sang linh vuc tu nhan. Hodge
& Graeme (2000), tu nhan héa duogc hiéu 1a nhiing hoat dong nham 1am tang
quyén loi cta tu nhan vé s& hitu tai san. Shaker et al. (2000), tw nhan hoa dugc
xem nhu 13 chién luge thiic day hé thdng thi truong tu do bang cach thay d6i chu
s& hitu nha nudc va thay d6i hé thdng quan tri doanh nghiép. Ramamurti (2000),
tw nhan hoa co6 thé duoc hiéu theo nghia rong va nghia hep, theo nghia rong, tu
nhan hoa 13 bat ky nhitng hoat dong nao 1am ting quyén cua tu nhan, 13 nd luc
cua chinh phu dé thi truong cd vai tro quyét dinh va nha nudc can thi€p vao thi
truong voi tu cach nha quéan 1y; theo nghia hep, tw nhan héa 14 bat ky nhiing hoat
dong lién quan dén viéc chuyén doi toan bd hay mot phan s hitu hodc quyén
kiém soat tir doanh nghiép nha nudc sang linh vuc tu nhan. Meggison & Netter
(2001), tu nhan hoéa 1a viéc ban tai san cua chinh phu hay cac doanh nghi¢p nha
nudc cho cac cong ty tu nhan. Bortolotti et al (2003), tu nhan hoéa 1a lam giam vai
tro cuia nha nudc, tang vai trd cia linh vuc tu nhan trong cac hoat dong dich vu
cong va s hitu tai san, giam su can thi¢p cua nha nudc ngay lap tic trong linh
vuc san xuat, phan phdi hang héa va dich vu. Perrot (2006), tu nhan hoa 1a su
chuyén giao quyén s hiru hop phap tir linh vuc coéng sang linh vuc tu, tu nhan

hoa ciing bao gém viéc chap nhan mé hinh quan Iy theo quy luat thi truong.



23

Tuy nhién, dinh nghia ngin gon, dé tiép can, phd bién va duoc chip nhan
rong rii 12 theo quan diém cua WB va IMF (Zhibin, 2004), tw nhan héa la chuyén
quyén s6 hitu hay quyén kiém soat doanh nghiép nha nudc tir chinh phu sang khu
vuc tu nhan.

Sau day 1a tong hop mot sé khai niém tu nhan hoa:

Bang 2.1: Cac khai niém tw nhan hoa

STT Tac gia Dinh nghia

Tu nhan héa néi chung 1a mét cong cu dugc st
Bessley &

. . dung dé cai thién hoat dong kinh té thong qua
1 Littlechild, 1983.

viéc ban it nhat 50% c6 phan cia nha nudc cho

khu vuc tu nhan.

Tu nhan héa 1a mot cong cu thich hop nham
Kay & Thompson, . —_— )
2 1086 thay do6i ban chat moi quan hé¢ gitra khu vuc
. cong va khu vuc tu.

Tu nhéan héa c6 thé hi€u nhu 1a su nd lyc dé gidi

phong sy kém hi€u qud trong hoat dong kinh

3 Bailey, 1986. . . , ,
doanh ¢ khu vuc cong, bang viéc day chung dén
sy nang dong cua khu vuc tu.

5 Hashemi & Pinh hudng thi truong 1a dinh nghia toan dién

Abolghassem, 1993. | nhat dé dién ta tu nhan hoa.

Theo nghia hep, tu nhan hoa 1a ban tai san cong

o cho nha dau tu tu nhan. Theo nghia rong, tu
Rondinelli & Iacano,

nhan hoa bao gdm nhitng chinh sach khuyén
6 1996.

khich linh vyc tu nhan tham gia vao dich vu
cong va co so ha ting, qua d6 loai bo hay giam

b6t sy doc quyén ciia doanh nghiép nha nude.
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STT

Tac gia

Dinh nghia

Bennett, 1997.

Tu nhan hoa 1a viéc tai bo tri tai san bang cach
chuyén quyén quan ly hodc quyén kiém soat tai
san tor nha nudc sang tu nhan, va cho phép tu

nhan mo rdng linh vuc hoat dong.

Cunha & Cooper,
1998.

Tu nhédn hoa lién quan d&én viéc chuyén giao tai
san va hoat dong kinh doanh tir linh vuc cong

sang linh vuc tu nhan.

Nellis, 1999.

Tu nhan hoéa 1a chuyén quyén so hitu theo cach
phan 16n c¢6 phan hay vén tir so hitu céng sang

linh vuc tu nhan.

10

Hodge & Graeme,
2000.

Tu nhan hoéa dwgc hiéu 1a nhiing hoat dong
nham lam ting quyén loi cua tu nhan vé so hitu

tai san.

11

Shaker et al., 2000.

Tu nhan héa duge xem nhu 1a chién lugc thic
day hé thong thi trudng ty do bang cach thay doi
ch s hiru nha nudc va thay doi hé thong quan

tri doanh nghiép.

12

Ramamurti, 2000.

Tu nhan hoa c6 thé duoc hiéu theo nghia rong
va nghia hep. Theo nghia rong, tu nhan hoa la
bat ky nhitng hoat dong xdy ra nao lam ting
quyén cta tu nhan. Theo nghia hep, tu nhan hoa
1a bat ky nhimg hoat dong lién quan dén viéc
chuyén d6i toan bo hay mot phan so hiru hoic
quyén kiém soat doanh nghiép nha nuéc sang

linh vuc tu nhan.
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STT Tac gia Dinh nghia

_ Tu nhan hoa 1a viéc ban tai san cia chinh phu
Meggison & Netter, )
13 2001 hay cac doanh nghi¢p nha nudc cho cac cong ty
. tu nhan.

Tu nhan hoéa lam giam vai trd cua nha nudc,
tang vai tro cda linh vuc tu nhan trong cac hoat
14 | Bortolotti et al, 2003. | dong dich vu cong va s¢ hiru tai san, giam sy
can thi€p cua nha nudc ngay lap tuc trong linh

vuc san xuat, phan phoi hang hoa va dich vu.

Tu nhan hoa 13 sy chuyén giao quyén so hitu
hop phap tur linh vuc cong sang linh vuc tu. Tu
15 Perrot, 2006. L ,
nhan hoa cling bao gdm viéc chap nhan mo hinh

quan ly theo quy luat thi truong.

Nguon: Tong hop cua tdc gid
2.1.2. Khai niém ¢ phin héa (Equitization)

Tu nhén hoéa 1a hién tuong trén toan cau, 1a xu hudng khong thé tranh khoi
trong nhiéu thap nién qua cua nhiéu nén kinh té trén thé gisi (Yuliya, 2011) va
Viét Nam ciing khong ngoai 18 khi nha nuéc da va dang chuyén doi tir nén kinh
té ké hoach tap trung sang nén kinh té thi truong dinh huéng xa hoi chu nghia c6
su quan 1y cta nha nudc tir Pai hoi Pang 1an th 6 ndm 1986. Tuy nhién, do sy
van dyung sang tao phuong phap lam riéng biét theo cach cua Viét Nam nén tir c6
phan héa dugc sir dung phit hop hon. Hay néi cach khac, tu nhan héa 1a cach goi

cua thé gioi, con co phan hoéa la cach goi riéng cua Viét Nam.

Nhiéu cong trinh nghién ctru vé c6 phan héa doanh nghiép nha nudc tai
Viét Nam c6 dinh nghia vé& c¢6 phan hoa (Bang 2.2) va thuong dé cap dén viéc
chuyén d6i doanh nghiép nha nudc thanh cong ty c6 phan (Mai Hitu Thuc, 1993;
D6 Binh Trong, 1998; Tran et al. 2006; Nguyen & Do, 2007; Nguyen, 2010; Vo,
2012; Vo et al., 2013). Tuy nhién, cach hiéu chinh thirc vé khai niém c¢6 phan hoa
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tai Viét Nam 1a theo nghi dinh 64/2002/ND-CP ngay 19/6/2002, theo d6 c6 phan
hoa 1a chuyén doanh nghiép nha nudc hoat dong theo hinh thirc cua cong ty cb
phén, trong d6 nha nudc s€ gilr lai mot ty 1€ vOn nhat dinh tuy thudc vao dac
diém cua ting nganh nghé va giai doan c6 phan hoa cu thé ma nha nudc s& diéu
chinh ty 1¢ v6n nay cho phu hop.

Sau day 1a tong hop mot sd khai niém c6 phan hoa:

Bang 2.2: Cac khai niém co phan héa

STT Tac gia Dinh nghia
Co phan hoéa la qua trinh chuyén d6i doanh

nghiép nha nudc tir chd chi co6 mdt chi sé hitu
I | Mai Hiru Thyc, 1993. thanh cong ty c6 phan, tic 1a doanh nghiép c6

nhiéu chu s htru.

C6 phan hoa 1a chuyén doi doanh nghiép nha
Po Binh Trong, nudc thanh cong ty ) phén, theo cach don vi
1998. kinh té phi chinh phi duoc phép mua mot phan

hodc toan bg von ctiia doanh nghi€p nha nudec.

C6 phan hoa 13 cong cu cai cach doanh nghiép
nha nudc doc nhat cia Viét Nam, dung dé
3 Tran et al., 2006. , . .
chuyén quyén s¢ hitu cia doanh nghi¢p nha

nude sang khu vuc tu nhan.

C6 phan hoa 1a qua trinh tu nhan hoa cac doanh
4 | Nguyen & Do, 2007. | nghi¢p nha nudc nhung theo cach lam riéng cua
Viét Nam.

C6 phan hoa 1a chuyén d6i mot phan hodc toan
5 Nguyen, 2010. bd s¢ hitru nha nude cua doanh nghiép nha nudc

sang khu vuc tu nhan.

Vo,2012; Voetal., | Co phan héa 1a hinh thirc tw nhan héa trong qua
2013. trinh cai cach kinh té cua Viét Nam.

Nguon: Tong hop cua tic gid
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2.1.3 Ban chit ciia tw nhan hoéa (Privatization) va c6 phan héa (Equitization)

Vé co ban, c6 thé thdy tu nhan héa trén thé gi6i hay c6 phan hoa ¢ Viét
Nam déu 1a qua trinh chuyén giao quyén s& hiru hay quyén quan 1y tir khu vuc
cong sang khu vyuc tu thong qua viéc ban tai san ctia doanh nghiép nha nudc.
Pong thoi, gitip bao vé binh dang xa hoi, véi muc tiéu cudi cung 14 nham tao ra

mot h¢ thong dan cha vé€ quyén sé hiru tai sdn chung cua dat nudec.

C6 phan hoa tai Viét Nam xuat phat tir viéc theo dudi mé hinh hdn hop
gitta kinh té thi truong va dinh hudng xa hoi chi nghia (Vi Thanh Ty Anh,
2005), duy tri vai trd cha dao ctia thanh phan kinh t& nha nu6c. Tinh trang ludng
nan nay di duoc thé hién rit rd trong chuong trinh ¢6 phan hoa trong thoi gian
qua, phuong phéap c6 phan hoa di thé hién ¥ dinh ctia nha nude trong viéc duy tri
quy mo von nha nude va mirc d6 can thiép cta nha nude vao cac doanh nghiép
cd phan hoa. Trong thyc tién di c6 nhidu doanh nghiép nha nudc khong thiét yéu
d3 duoc cd phan hoa hoan toan theo hinh thirc ¢ phan hoa thir ba trong nghi
dinh 64/2002/ND-CP ngay 19/6/2002, 1 ban toan bd phan v6n nha nudc hién co
tai mot s6 doanh nghiép va hién nay chinh pha da c6 xu hudng tiép tuc thoai von

nha nudc tai cac Tong cong ty, tp doan kinh té 16n dd cb phan hoa.

Tai Viét Nam, phuong phap c6 phan hoa véi dic trung 1a thoai von nha
nudc trong doanh nghi¢p theo cach 1am cham, c¢6 chon loc, vira lam vura rat kinh
nghiém dé tranh that thoat tai san cia nha nudc & muc thip nhat, vén nha nudc
v6i mirc @6 chi phéi tir nho, trung binh cho dén chi phdi tuyét ddi tiy thudc timg
linh virc, timg trudng hop va muc dich cta nha nuée. Trong giai doan dau cia co
phén hoéa, chinh phu thuong gitr lai phén von nha nudc rat 16n, sau d6, nha nude
s€ tiép tuc thoai von theo 19 trinh, ¢6 chon loc cho phu hgp véi moi truong dac
trung riéng biét ciia Viét Nam va quy dinh ctia Hiép phap (2013) vé vai tro chu
dao ciia thanh phan kinh té nha nudc trong nén kinh té qudc dan. Vi vay, sir dung

thuat ngtr ) phén hoéa tai Viét Nam phu hop hon thudt ngit tu nhan hoa.
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Theo tac gia, ¢ phan hoa tai VN trong giai doan hién nay 1a ban phan
von nha nude véi mot ty 1€ theo 19 trinh thoai von ¢6 chu y cta nha nudc cho
lanh dao, nhan vién trong ndi bo td chtrc ¢6 tinh dén thAm nién cong tac, két hop
v6i ban c¢b phan voi gia cong khai théng qua déu gia cho cac dbi twong khac 13 ca
nhan, t6 chirc trong va ngoai nude. Hay ndi cach khac, cd phan hoa trong giai

doan hién nay dugc hiéu ngin gon 13 nha nudc va nhan dan cing 1am kinh té.
2.2. Ly thuyét c6 phan héa (Privatization theory)
2.2.1. Ly thuyét nguoi dai dién (Agency theory)

Ly thuyét nguoi dai dién (Jensen & Merkling, 1976) phan anh nhimg mdi
quan h¢, muc ti€u, xung dot gitta nguoi chu sé hitu (Principal) va nguoi dai dién
(Agent), con goi 1a van dé chu sé hiru va nguoi dai dién (Principal — Agent
Problem), do c6 su tach biét giita quyén so hitu va quyén diéu hanh trong doanh
nghiép. Hiéu mot cach chung nhat, chu sé hiru (Principal) con duoc goi 1a ngudi
Uy quyén 1a ngudi chil s¢ hitu cac ngudn lyc, nguoi dai dién (Agent) con duoc
goi 1a nguoi duoc ty quyén tir chi s& hitu ngudn luc, dugc chi s¢ hitu ngudn luc

trao mét sO quyen nhat dinh nham phuc vu lgi ich cua ngudi chu sé hiru.

Ly thuyét nguoi dai dién xuat hién trong bdi canh viéc quan trj kinh doanh
gan lién véi nhitng nghién ciru vé hanh vi ctia nguoi chi va nguoi 1am thué thong
qua cac hop dong. Ly thuyét ngudi dai dién xuét phat tir su tach biét giira quyén
so hitu va quyén diéu hanh, né cang tré nén phd bién khi cac cong ty ngay cang
16n manh, mé rong vé quy mo, cha s& hitu khong thé tham gia diéu hanh cong ty
ma ho ¢6 xu huéng thué nguoi dé didu hanh cong ty. Ly thuyét nguoi dai dién
dugc xay dung tor goc do kinh té hoc, dua trén gid dinh réng hanh vi cta con
ngudi 14 c6 tinh tu 1gi. VAn dé can giai quyét 13 1am thé nao dé nha quan 1y hanh
dong vi loi ich ctia minh ma van gia ting duoc su giau c6 cho c¢b dong.

Theo Jensen & Merkling (1976), 1y thuyét ngudi dai dién nghién ciru mdi
quan hé gitta bén uy quyén (Principal) va bén dugc uy quyén (Agent), khi c6 sy

tach bi¢t gilra quyén s¢ hitu va quyén di€u hanh, van dé chu so hitu va nguoi dai
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dién (Principal —Agent Problem) 1a vin dé ma 1y thuyét nguoi dai dién nghién
ctru chi xuit hién khi loi ich cua nguoi chi s hiru va ngudi dai dién mau thuan
v6i nhau. Sy t6n tai ciia thong tin bat can xtng (asymestric information) dan t6i
nhitng hanh vi co hdi ciia nguoi dai dién. Hanh vi co hoi xuét hién trude khi ky
hop ddng khi ngudi chu s¢ hitu khong c6 thong tin day du vé ngudi dai dién
duoc goi la rui ro su lya chon nguoc (adverse selection). Hanh vi co hdi Xuét
hién sau khi ky hop dong khi nguoi dai dién khong tuan thi nhirng diéu khoan
ctia hop dong duoc goi 1a rui ro dao dirc (moral hazard selection). Sy khong dbi
xung vé thong tin giita chu so hitu va ngudi dai dién dan dén chi phi kiém tra,

giam sat goi 1a chi phi nguoi dai dién (agent cost).

Ly thuyét nguoi dai dién dugc nghién ctru theo hai nhanh, nghién ciru
thyc ching (Positive agency theory) va nghién ctru chuan tic (Principal — agent
research), ca hai nhanh déu c6 muc tiéu nghién ctru va gia dinh nhu nhau, muc
tiéu 1a 1am thé nao dé nguoi dai dién hanh dong, 1am viéc vi loi ich nhiéu nhat
cho ngudi chu, trén co sé gia dinh ban chit con nguoi 1a ¢o tinh tu loi
(Eisenhardt, 1989). Nghién ctru thyc chung dua ra nhiing két luan dua trén diéu
tra khao sat doanh nghiép, nghién cuu chuén tic dua ra két luan dya trén mo hinh
nghién ctru. Tuy nhién, cic nghién ctru chuan tic thuong van dung mé hinh va
cac thudt todn toan hoc cho vi¢c giai thich cac hién tugng nén giy kho khan cho

cac nha quéan 1y khi van dung véo thyc tién (Tran Viét Lam, 2103).

Nghién ciru thuc ching cua 1y thuyét nguoi dai dién dua ra két luan hanh
vi ctia ngudi quan 1y vi loi ich cia nguoi chi nhiéu hon khi ma hop dong uy
quyén giita ngudi cha va ngudi quan 1y 12 dua trén két qua 1am viée va nguoi chi
so hitu ¢6 hé théng thong tin kiém tra, giam sat co kha ning ngin ngira hanh vi
co hdi ciia nguoi quan 1y. Nghién ctru chuan tic cua ly thuyét nguoi dai dién dua
ra két luan rang hé thong thong tin kiém tra, giam sat ngudi dai dién phu hop véi
hop ddng ty quyén dua trén sy ngin ngira hanh vi tu loi va khong phu hop véi
hop dong ty quyén dua trén két qua lam viéc; sy né tranh rii ro ciia ngudi quan

ly tang 1én v&i hop dong uy quyén dua trén sy ngan ngira hanh vi tu loi va giam
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di v6i hop dong iy quyén dua trén két qua; sy mau thudn vé muc tiéu giam di vé6i
hop ddng uy quyén dua trén su ngin ngira hanh vi tu loi va ting 1én véi hop

ddng ty quyén dua trén két qua (Eisenhardt, 1989).

Nguoi quan 1y thudng c6 vu thé hon nguoi cha sé hiru chit s& hitu vé
thong tin nén dé c6 hanh dong tu loi cho c4 nhan ctia ho chir khong phai hanh
dong vi loi ich ctia nguoi chii cong ty. Ly thuyét nguoi dai dién néu ra van dé
chinh 14 lam thé nao dé nguoi dai dién 1am viéc vi lgi ich nhiéu nhit cho nguoi
chu trong diéu kién théng tin khong hoan hao. Muén dat dugc diéu nay nguoi
cht s& hitu ngudn lyc phai tén chi phi cho viéc kiém tra, gidm sat va tao ra nhiing
co ché dong vién nha quan 1y theo dudi tdi da hoa loi ich cta ngudi chi so hitu
chir khong phai vi loi ich cua cd nhan ngudi quan ly, chi phi cho viéc nay dugc
goi la chi phi nguoi dai dién (Eisenhardt, 1989).

Nham giai quyét mdi quan hé giita ngudi chu va nguoi dai dién, 1y thuyét
ngudi dai dién dé xuat rang chinh pht nén c6 nhitng quy dinh rd rang dé bao vé
mdt cach thich dang cho céc lgi ich cong cong va ngan ngura hanh vi co hdi (Min,
2013). Ly thuyét ngudi dai dién gia dinh rang cic ca nhan ludn co tinh tu loi
(Eisenhardt, 1989) nén mot qudc gia cAn phai c6 nhimg co ché kiém soat, giam
sat chic ch& va hiéu qua nhim ngin ngira cac hanh vi co hoi. V& co ban, cac
chinh pht c6 thé quan 1y van d¢ gitra ngudi chi va nguoi dai dién thong qua
nhiing co ché kiém soat hiéu qua nhu nhiing quy dinh ctua phép luat, cac hé théng
kiém toan noi bo va hé thong giam sat tir bén ngoai.

2.2.2. Ly thuyét quyén sé hiru (Property rights theory)

Aristoteles (384-322 TCN) nha triét hoc ¢6 dai phuong Tay, c6 thé dugc
xem 13 ngudi dau tién dat nén moéng cho van dé quyén so hitu tai san tu nhéan.
Aristoteles chi trich sy tOn tai cua s& hitu tap thé va dé cao s& hitu tu nhan, ong
cho rﬁng loi nhuén c6 thé 1a mot muc tiéu sai trai cta sé hiru tu nhan, nhung néu
so hitu tu nhan va lut phap cta nha nudc ton tai thi cudc séng cta ngudi dan s&

yén tinh va thanh binh (Tafazzoli & Freydoon, 1993).
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Khi dé cap dén van dé& quyén s¢ hitu tai san va tu nhan hoa, mot y kién tir
rat 1au duge nhic dén 13 cta nha kinh t& hoc Adam Smith tir nim 1776 trong tac
pham ngudn gbc cua cai cua cic qudc gia (Causes of the Wealth of Nations).
Adam Smith cho riang khi dat ciia nha vua tré thanh tai san cta dan ching, trong
mot vai nim, manh dat d6 s& duoc cai tao va canh tac tot hon, nha vua s& thu
duoc 1gi tire tir viée danh thué cua nguoi tréng trot. Quan diém cta nha triét hoc
Aristoteles va nha kinh té hoc vi dai Adam Smith dugc xem nhu 1a mot y tudng

xuat hién sdm nhat n6i v€ loi ich ctia tu nhan hoa trong nén kinh te.

Ly thuyét quyén sé hiru (Property rights theory) hay con goi 1a 1y thuyét
chu s& hitu (theory of ownership) duoc khoi xudng dau tién boi Coase (1960),
sau d6 nhiéu nha nghién ciru tiép tuc nghién ctru va thao luan, trong d6 ndi bat
nhit 1a Furubotn & Pejovich, (1972) va Alchian & Demsetz (1973). Ly thuyét
quyén s hitu cho rang sy khac nhau vé hinh thtrc s hitu s& anh huong dén dong
luc va hanh vi kinh té cta cha sé hiru. Hinh thirc s& hitu tu s& cai thién duge moi
quan h¢ gitra dong lyc, loi ich, hanh vi ctia chu s¢ hitu, nha quan ly va nhan vién.
Trong khi 6, su thiéu rd rang, mo ho, khong nhit quan trong s& hitu céng s& anh
huong ti€u cuc dén dong lyc cua nha quan ly, tac dong ti€u cuc dén cac quyét
dinh quan trong va viéc xr Iy nhitng hau qua cta nhimg quyét dinh do tinh trang

s& hitu chung dem lai (Alchian & Demsetz, 1973).
2.2.3. Ly thuyét lwa chon cong (Public choice theory)

Ly thuyét Iya chon cong duogc khoi xudng boi Buchanan (1978), sau d6
nhiéu nha nghién ciu tiép tuc nghién cuu va thao luan, dién hinh 1a Ott &
Hartley (1993) va Gubin et al., (1999), Iy thuyét lwa chon cong cho rang két qua
kinh doanh cta chu sé hiru cong s& khong t6t do anh hudng bai muc tiéu chinh
tri, 11 ich chinh tri cd nhan cua cdc nha lam chinh tri. Gubin et al., (1999) cho

rang 1y thuyét nay ciing 4p dung dugc cho cac qudc gia dang chuyén doi kinh té.

Ly thuyét lua chon cong co sy twong dong véi 1y thuyét nguoi dai dién,

trong d6, moi quan h¢ gilra nguoi dan va chinh phi duge xem nhu 1a méi quan
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hé gitra chu s& hitu (Principal) va nguoi dai dién (Agent), nguoi dan 1a chu sé
hitu cac nguén luc, chinh phu Ia dai dién dé tbi da hoa cac ngué)n luc, dem lai loi
ich cao nhét cho nguoi dan. Tuy nhién, Ott & Hartley (1993) cho rang trong moi
truong lam viée cong, quyén luc va loi ich nhom thudng cao hon lgi ich cta cong
chung, cac nha chinh tri luén tdi da hoa loi ich ca nhan cta ho, can thiép chinh tri
vao nén kinh té. Vi vay, so hiru cong s& khong bao gio khéc phuc duoc su that
bai cua thi truong, lam bién dang nén kinh té. Trong khi do, s& hiru tu nhan s€

lam gidm sy can thi¢p vé chinh tri, tao ra thi treong canh tranh, nang dong hon.

2.2.4. Ly thuyét nguoi dai dién, 1y thuyét quyén sé hiru, 1y thuyét lya chon

cong va c6 phan héa doanh nghiép nha nude.

Chi s& hiru (Principal) va nguwoi dai dién (Agent) trong doanh nghiép

¢6 phan hoa tai Viét Nam

Van dé chu sé hitu va nguoi dai dién da dugc quan tdm va nghién ctu tu
rat 1au tai nudc ngoai, nhét 13 tai cac nude phat trién nhung tai Vi¢t Nam chi
duoc quan tim tir thoi diém khoi xudng cong cudc doi mdi vao nim 1986
(Nguyén Ngoc Thanh, 2011), khi qua trinh ¢ phan hoa doanh nghiép nha nuéc

da tao ra xu hudng tach bi¢t gitra chu s¢ hitu va nguoi dai dién ngay cang rd hon.

Trong cong ty cd phan, chii s hitu 1a chii cdc ngudn luc, ho chinh 1a cac
¢ dong (Principal), hoi dong quan tri (HPQT) thuong bao gém céc ¢d dong 1on
nam giit co phiéu ciia cong ty, HDQT la dai dién truc tiép quyén so hitu cho céac
cd dong. Ban giam ddc 1a nguoi dai dién (Agent), tirc 12 nguoi duoc ty quyén
(dugc thu€) theo luat dinh, dugc trao mot s6 quyén nhét dinh dé diéu hanh DN
nham dem lai t6i da loi nhuan cho cac c6 dong (Nguyén Ngoc Thanh, 2011).

Tuy nhién, trong doanh nghiép c phén héa tai Viét Nam, van dé chu s&
hiru (Principal) va ngudi dai dién (Agent) ¢ su khac biét va phirc tap hon nhiéu
so voi cong ty cd phan thong thudng va ciing nhu ¢ cac nudc khac. Trude hét,
phai khing dinh rang s¢ hitu ciia cac doanh nghiép nha nudc va phan vén nha

nudce tai cdc doanh nghi¢p c6 phan hoa la s¢ hitu toan dan, nhung ngudi dan chi
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c6 thé thuc hién chic nang s& hitu cia minh thong qua mot t6 chirc va té chic

nay s€ lya chon nguodi dai dién chu sé hiru tai doanh nghiép.

Thong tu s6 21/2014/TT -BTC ngay 14/2/2014 ctua Bo Tai chinh va nghi
dinh 106/2015/ND-CP ngay 23/10/2015 ctia Chinh phu, c6 quy dinh chi tiét vé
chu s& hiru (Principal) va nguoi dai dién (Agent) phan von nha nudc trong doanh
nghiép c6 phan héa. Theo d6, Bo, co quan ngang B, UBND tinh, Thanh phd
truc thudc Trung vong 1a chua s& hiru. Chu tich, thanh vién hoi d@)ng quan tri, ban
tong giam dbc hodc ngudi dai dién 13 can bo, cong chie duge chi dinh 1am ngudi

dai dién kiém nhiém tai doanh nghiép la nhitng nguoi dai dién.

Nhu vdy, co thé thdy cha s& hitu (Principal) va nguoi dai dién (Agent)
trong doanh nghiép c6 phan hoa phirc tap hon nhiéu so véi doanh nghiép c6 phan
thong thuong. Nguoi dai dién (Agent) trong doanh nghiép c6 phan hoa 1a nhiing
ngudi co chirc danh 1 ban tong giam ddc/giam dbc nhu doanh nghiép ¢ phan.
Chu s6 hitu (Principal) trong doanh nghiép c6 phan héa bao gom hai thanh phan:
Chu s6 hitu (Principal) nhu doanh nghiép ¢d phan thong thuong véi hoi dong
quan tri dai dién cho chu s& hitru dich thyuc 1a céac ) dong ngoai nha nudc, va chu
s& hitu (Principal) 1a ngudi dai dién vén nha nudc dai dién cho chii so hiru khong
dich thuc hay con goi la dai di¢n cua dai dién chu sé hitu la Bg, co quan ngang

Bo, UBND tinh, thanh phd truc thudc Trung wong do nha nudc phan cong.

Nguoi dai dién 1a can by, cong chic thude co quan hanh chinh nha nudc
(Bo, Uy ban nhan dan tinh) dugc cur hodc chi dinh lam nguoi dai dién kiém
nhi¢m tai doanh nghi¢p, nguoi dai di¢n déng thoi ndm git cadc chuc vu quan
trong trong bd may ctia nha nudc s€ khong tranh khoi sy nghi ngd canh tranh
khong lanh manh gitta giira cdc doanh nghiép. Pong thoi, din dén thyc trang 1a
nhimg nguoi dai dién nay khong c6 c¢b phan, khong phai 13 chu so hiru that sy
hay khong so hitu ¢6 phan chi phdi nhung lai 1 chii tich HPQT hay thanh vién
hoi dong quan tri, tong giam ddc, pho tong giam ddc trong doanh nghiép cd phan

hoa. Vi vay, trong thuc té, van xdy ra tinh trang nguoi dai dién c6 sy can thi¢p



34

qua sdu vao moi hoat dong ciia cong ty 1am han ché tinh chi dong sang tao trong

diéu hanh hoat dong, anh huong 16n dén két qua hoat dong san xuét kinh doanh.

C6 thé thdy rang dai dién chi s¢ hitu (Principal) trong doanh nghiép c6
phan hoa vé ban chit ho ciing 14 nguoi dugc ty nhiém (dugc thué, lam cong an
lwong cong viée do), nd khong khac 1dm so v6i nguoi dai dién (Agent) nhu ban
tong giam doc hay giam ddc. Do giéng nhau vé ban chit nén ngudi dai dién cha
so hitu (chil s& hitu khong dich thuc) va nguoi dai dién (quan 1y) c6 thé két cau,
thong dong voi nhau (Nguyén Ngoc Thanh, 2011) dé duoc loi ich riéng lam anh

huong tiéu cuc dén két qua kinh doanh chung ctia doanh nghiép c6 phan hoa.

Sy tac dong cua nguoi dai dién c6 tinh chat quyét dinh hay khong tuy
thudc vao s6 von ciia nha nuéc dau tu vao cong ty. Quy dinh quan 1y von nha
nude dit ra nhiéu yéu cau chit chg, doi hoi su can thiép sau cua co quan dai dién
chi s& hitu von vao doanh nghiép. Doanh nghiép ma nha nudc giit trén 50% von
diéu 18, nguoi dai dién von nha nudce phai xin y kién cta chu s& hitu béng van
ban dé tham giay kién, biéu quyét tai cudc hop cua HPQT; va tat ca cac van dé
duoc thao luan va quyét dinh tai Dai hoi d@)ng ) dong cua doanh nghiép, nguoi
dai dién von déu phai béo cdo va xin ¥ kién cha so hitu va viéc nay thuong khong
thé 1am nhanh, viéc cho doi v kién cta cod dong nha nude cod thé 1am cham viéc ra
quyét dinh va mat di co hoi dau tu cua doanh nghiép. Nhu vay, mdi quan hé chi
so hiru (Principal) va nguoi dai dién (Agent) trong doanh nghiép ¢6 phan hoa,
dic biét 1a doanh nghiép ¢ phan hda ma von nha nude con chi phdi, thi cha so
hiru (Principal) ¢6 qua nhiéu chii thé, phan tan khong tap trung, qua nhiéu trung
gian, nang vé hanh chinh, thu tuc, khac biét va phuc tap hon nhiéu so v&i doanh

nghiép c6 phan thong thudng cling nhu & cac nudce khac.
Quyén sé hitu va lya chon céng trong co phan héa

Khi ¢0 phan hoa, tai san va quyén kiém soat cua doanh nghi¢p nha nudc
s€ dugc chuyén sang khu vuc tu nhin, von ndng dong va c6 dong luc tim kiém

lgi nhuan hon. Sy chuyén dich tai san va quyén kiém soat nay tat yéu dan dén
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gidm muc can thi¢p chinh tri cua nha nudc vao linh vuc kinh té. Viéc tap trung
quyén s& hitu vao cac chii s& hitu tu nhan s& din dén két qua thuc day dong luc
tim kiém loi nhuén, dong luc lam viéc cua doanh nghi€p hon so vdi sy phan tan,
mo ho ciia cha so hitu trong s hitu cong, ddng thoi giam bot su can thiép chinh
tri vao kinh t& (Alchian & Demsetz, 1973). Tuy nhién, ciing c6 nhitng chi trich vé
su yéu kém cua Iy thuyét quyén so hitu, Furubotn & Pejovich, (1972) cho rang sé
hiru cong hay s¢ hitu tu, loai hinh sé hiru nao hi¢u c6 hiéu qua hon thi cAn xem
xét dén tinh trang viéc su dung loai hinh s¢ hitu vao muc dich gi, khi doé s€ han
ché dugce van dé so hiru mo ho, khong 1o rang. Ngoai ra, su thiéu Véng cac dinh
ché giam sat, dac biét 1a giam sat trén thi truong tai chinh ¢ cadc nudc kém phat
trién s& 1am tang chi phi khi chuyén d6i tir s¢ hitu cong sang khu vuc tu nhan.

2.3. Ly thuyét hoi nhap

Nhiing 1y luan c6 dién vé hoi nhap duogc phat trién boi nhtrng nha kinh té
c6 tu tudng tu do thuong mai chu yéu giai thich cho sy hdi nhdp cua Lién minh
Chau Au (Laursen, 2008), 13 khu vuc hoi nhap dau tién cta thé gidi vao nhiing
nam 1950 véi nhitng 1y luan c6 dién trong cic cong trinh tién phong trong linh
vuc hoi nhap kinh té, nghién ctru tdc dong cua viéc hinh thanh nhiing lién minh
thué quan t&i san xuat Viner (1950), tiéu dung (Meade, 1955), dong thuong mai
(Lipsey, 1957) déu nhan dinh rang hoi nhap kinh té khu vuc ky vong dem lai
nhting hi¢u Gng tinh (static efficiency) tich cuc nhu tao thém thuong mai (trade
creation), cai thién phuc loi va hiéu qua kinh té cua quéc gia. Vi nhitng nude
thanh vién thi hoi nhap c6 thé dem lai phiic loi kinh té thuan tay hodc ciing c6 thé
lién quan chinh tri, an ninh, qudc phong, co thé thiy rang néu khong hoi nhap thi
qudc gia s& bj ¢o lap. Lipsey (1957) cho ring ngay ca truong hop co hiéu Gng
tiéu cuc nhu chéch hudng thwong mai thi hdi nhap kinh té van co loi ich cho
thanh vién d6, nhitng hiéu tng phuc loi ma nguoi tiéu dung dugc huong xét vé
mic cau cé thé bu dip cho mirc do giam phiic loi ma hiéu Gng chéch hudng
thuong mai gdy ra ddi véi mat cung khi murc giam gia trong nudc & mot mirc do

du 16n. Johnson (1965), Cooper & Massel (1965) cho rang rang trong méi truong
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thuong mai ty do toan cau, cac nudc s tai phan bo nhan t6 san xuat dé co duogc
co cau thuong mai, san xuat phu hgp voi loi thé so sanh cua minh va qua trinh tai

phan b nay s& lam ting hiéu qua kinh té va dan toi tang phic loi kinh té.

Sau ndy, nhitng 1y ludn mé&i vé hoi nhap tap trung mé rong nghién ctru
nhting hiéu tng dong (dynamic efficiency) cua hdi nhip (Marinow, 2014), tac
dong cua hi€p dinh hdi nhap khu vuc to1 diéu kién thuong mai (Riezman, 1979);
mo rong ddi twong phan tich tir lién minh thué quan sang cac hiép dinh thuong
mai ty do FTA (Krugman, 1991 & Richardson, 1993) vaéi loi ich kinh té nho su
mé rong vé quy md, thuc diy canh tranh, thiic day dau tu va chuyén giao cong

nghé giita cac qudc gia thanh vién (Helpman & Krugman, 1985).

Thuyec tién cho thay hoi nhap khong phai 1a mot hién tugng don 1¢ cia vai
qudc gia, ma di 1a mot xu huéng cua toan cau hoa (Marinow, 2014), bat ky mot
qué trinh lién két kinh té song phuong hay khu vuc déu duge ky vong vao loi ich
kinh t& (El — Agraa, 1999). Quan diém cha dao cia cac nghién ctru vé hiéu ung
dong (dynamic efficiency) 1a nhitng FTA c¢6 thé dat dugc hay khong dat duoc
nhiing hiéu g phiic loi tinh tich cyc nhung cac FTA nay lai ¢6 thé tao ra nhiing
hiéu mg dong co gia tri kinh té nhu ting hiéu qua nhd quy mé kinh té 1on hon,
thiic dy canh tranh, thuc day dau tu, chuyén giao cong nghé va hiéu ting dong
phi kinh t& nhu cam két cai cach cta chinh phu. Tir d6, tao ra nhitng chuyén dich
co cAu kinh té tich cuc ma loi ich vé dai han s& 16n hon nhiéu nhitng cai gid phai

tra cho nhitng hiéu mg tiéu cuc ngan han cé thé trong qua trinh hoi nhap.
2.4. Két qua kinh doanh (Performance)
2.4.1. Dinh nghia két qua kinh doanh

Cyert & March, (1992) quan diém rang két qua kinh doanh ctia doanh
nghi¢p 1a mirc d¢ dat dugc muc ti€u cua doanh nghiép, thé hién béng loi nhuan,

tang truong thi ph?m, doanh thu va cac muc tiéu chién lugc ctiia doanh nghiép.

Kaplan & Norton, (1993) cho ring hiéu qua kinh doanh dugc xac dinh

hdn hop tir cac chi so tai chinh truyén thong thé hién bing cac con so cu thé va
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céc nhan t6 phi tai chinh nhu sy hai 1ong cua khach hang, nd luc hoc tap va phat
trién cta nhan vién.

Monica et al., (2007) cho rang c6 nhiéu khai niém va cach do luong vé
hi€u qua kinh doanh. Pinh nghia hay phuong phap do ludong nao dugce st dung la

tuy thudc vao muyc tiéu, y nghia cua tirng nghién ctru.
2.4.2. Po hrong két qua kinh doanh

Mitchell (2002) & Carlos et al., (2011) danh gia két qua kinh doanh trén
co so két hop cac chi s tai chinh truyén thong (ROE, ROA, ROS), kha ning dép
{rmg ngudn tai chinh trong ngan han, dai han cta doanh nghiép va cac nhén té phi
tai chinh nhu mac d6 thuc hién st ménh, chién luoc, tim nhin. Kaplan & Norton
(1993) do luong két qua kinh doanh qua cac chi sd tai chinh truyén thong
(financial perspective) va cac nhan to phi tai chinh bao gom khach hang (the
customer perspective), quy trinh kinh doanh (the internal business process
perspective), hoc hoi va phét trién (the learning & growth perspective). Cyert &
March, (1992) cho réng két qua kinh doanh thé hién qua cac muyc tiéu dat duogc
cua doanh nghiép nhu lgi nhudn mong mubn, toc do tang truong, phat trién thi

truong mai, san pham mai va kha nang chiém linh thi phan cua doanh nghiép.

Theo Dawes (1999), do luong két qua kinh doanh bing cach sir dung dir
lidu tai chinh thtr cap dya trén cac chi s6 tai chinh véi cac con sb ty 1& cu thé nhu
tdc do tang doanh thu va lgi nhuén, goi tac 1a phuong phap do luong khach quan
(Objective performance measure). Pdi 1ap v6i phuong phap nay 1a phuong phap
do ludng két qua kinh doanh bang cach sir dung dit liéu so cip dya trén mirc do
cam nhan ctia ngudi dugc hoi vé két qua kinh doanh véi cac thang do chi mirc do
tlr rat x4u dén rat ot hay rat it dén rat nhiéu, goi tic 1a phwong phap do luong
theo mirc @ cam nhan (Subjective performance measure).

Véi phuong phap do luong khach quan, dir liéu tai chinh thir cdp 13 nhiing
dit liéu trong qua khir. Mac du thé hién bén ngoai 1a nhitng s liéu rd rang vai

nhting con s6 cu thé nhung c6 nhugc diém la cac nha quan ly cta cac cong ty dai
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ching c6 xu huéng 1am dep s lidu dé lam hai long c¢6 dong va cong ching
(Kaplan & Norton, 1993). Hon nita, viéc thu thap dit liéu tai chinh thir cip
(objective secondary data) bé“mg céc chi sb tai chinh nhu doanh thu, 1gi nhuén, téc
dd tang trudng, loi nhuan trén téng tai san, loi nhuan tén téng nguén von...vé6i
cac con s cu thé thuong 1a mot cong viée kho. Boi vi cac doanh nghiép thuong
khong mudbn cong khai tinh hinh tai chinh that sy cta ho va ho ciing khong co
dong luc dé 1am viéc do (Dess & Robinson, 1984; Sapienza et al., 1988). Két qua
1a cac dir liéu thu cip thu thap duoc kho c6 thé cung cép thong tin xac thyc dé
hiéu sdu sic vé tinh hinh hoat dong cua doanh nghiép (Murphy & Callaway,
2004). Van d& sé& tré nén phirc tap hon néu dir lidu thir cip trén duge thu thap
thong qua cach hoi truc tiép d6i twong dugc hoi nhur cach thu thap dir liéu so cap,

boi ty 16 tra 10i s& rat thap (Dillman et al., 1993).

Pé vuot qua cac rac rdi ndy, cac nha nghién ctru dé nghi st dung phuong
phap do ludong theo mirc d6 cam nhan nhu 1a mot phuong phéap co thé thay thé
cho phuong phap do luong khach quan (Dess & Robinson, 1984; Gupta &
Govindarajan, 1984). Su tuong duong va thich hop cua viéc st dung cach do
luong theo mic d§ cam nhan dugc xem nhu 1a ddi 1ap voi cach do luong dua
trén cac s liéu khach quan dd dwgc nhiéu nha nghién ctru thao luan (Murphy &
Callaway, 2004). Hai cong trinh nghién ctru ciia Dess & Robinson (1984); Gupta
& Govindarajan (1984) dugc xem 1a nhirng tac gia ing ho manh mé nhét viéc st
dung phuong phap do ludong theo mirc d6 cam nhan dé thay thé cho phuong phap
do luong khach quan (Murphy & Callaway, 2004). Mic du c6 nhuoc diém la
tiém an sai s6 trong do luong (Keh et al., 2007) nhung Dess & Robinson (1984);
Gupta & Govindarajan (1984) cho rang cho rang véi sy thiéu ving cac dir liéu
thir cap bang cac chi s tai chinh thé hién khach quan va chinh x4c tinh hinh hoat
dong cta doanh nghiép, thi c6 thé danh gid hoat dong kinh doanh cta doanh
nghiép bang cach tiép can khac qua cach thu thap dit liéu so cdp, bang phuong
phap hoi truc tiép vé tinh hinh kinh doanh theo mirc d6 cam nhan cua doanh

nghiép hodc c6 so sanh vdi cac doi thu canh tranh.
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Do ludng két qua kinh doanh c6 tim quan trong rat 16n, d6 13 diéu khong
can phai ban cai. Tuy nhién, van dé & chd 1a su twong dwong giita do ludng két
qua kinh doanh bang phwong phap do luong khach quan va phuong phap do
luong theo mirc d§ cdm nhan (Murphy & Callaway, 2004). Str dung hai cach thu
thap dir liéu khac nhau dé so sanh cach do luong két qua kinh doanh cua hai
phuong phap nay, nhidu nghién ctru trudc di chi ra ring c¢6 mdi quan hé duong

gitra hai phuong phap do luong (Keh et al., 2007).

Bang 2.3: Moi quan h¢ giira phwong phap do lwrdmg mirc dd cam nhén

va phwong phap do lwong khach quan.

STT Tac gia Miu H¢ s6 twong quan
Dess & 26 doanh nghi¢p
1 Robinson cong nghi¢p tai Hoa R = 0,48 dén 0,61.
(1984) Ky.

Pearce et al., 97 doanh  nghi¢p

cong nghi¢p tai Hoa

R= 0,74 dén 0,77.

1987
(1987) Ky. .A
3 Covin et al., Zc})n criloahrzlél t;liglﬁzg R=0,44 (chi mot bién duoc st dung
(1994) Ky g nghiep & 1a téc do tang truong doanh thu).
Hart & Banbury 720 dqanh I}ghl@g R= 0,44 dén 0,55 cho chung toan bo,
4 (1994) Hoa ky thuoc nhiéu khi phan nganh thi R= 0,99
linh vyc khac nhau. T
180 doanh nghiép ’
5 | Dawes (1999). | niém yét trén san R =0,48 dén 0,51.
chung khoan Uc.

Nguon: Dawes, 1999

Lién quan tryc tiép dén mdi quan hé giita c¢6 phan hoa va két qua kinh
doanh, Antoncic & Hisrich (2003) nghién ctru vé mdi quan hé giira c6 phan hoa,
tinh than lam chii doanh nghiép va két qua kinh doanh; Keh et al. (2007) nghién
ctru 4nh hudng ca tinh than lam cha doanh nghiép va két qua kinh doanh ddi véi
cac doanh nghiép vira va nho, di st dung cach do ludng két qua kinh doanh theo
phuong phap mirc 46 cam nhan bang thang do Likert 5 mirc do, v6i cac tiéu chi
ty s6 loi nhuan, ting trudng doanh thu, ting truong thi phan dugc danh gid theo

muc d§ cdm nhéan ctua nguodi dugc hdi. Hai cong trinh nay déu két luan rang dudi
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g6c d6 quan ly, do luong theo phuong phap do ludng theo mic do cdm nhan sé
hitu dung trong viéc thdng nhat cach hiéu va hiéu sau sic hon nhitng mdi quan hé
nhan qué (causal relationship) trong mé hinh nghién ctru nhan té tinh than lam

chu doanh nghi¢p so voi phuong phap do luong khach quan.

Tai Viét Nam, Nguyén Dinh Tho & Nguyén Thi Mai Trang (2009) trong
nghién ctru mot sd yéu t6 tao thanh ning luc dong ctia doanh nghiép va giai phap
nudi dudng, da do luong két qua kinh doanh theo phuong phap mirc do cam nhan
dé do luong moéi quan hé gita dinh hudng lam chu doanh nghiép
(Entrepreneurial Orientation), ky vong co hgit WTO, dinh hudng hoc hoi, nang
lwc marketing va ning luc doi moi. Tho & Trang (2011) nghién ctru vé WTO,
marketing va niang lyc d6i méi cua cac doanh nghiép Viét Nam ciing d do luong
két qua kinh doanh theo phuong phap mic do cam nhan (Subjective
performance) dé do ludng mdi quan hé gitta ky vong WTO, ning lyc marketing,

nang luc d6i mai va két qua kinh doanh cua doanh nghiép.

2.4.3. Cac tiéu chi danh gia két qua kinh doanh ciia doanh nghiép c¢6 phén

hoa tai Viét Nam

C6 nhiéu chi tiéu dé danh gia két qua kinh doanh, tiry thudc vao muc tiéu,
¥ nghia cta timg nghién ctiru (Monica et al., 2007). Dé danh gia két qua kinh
doanh cua céc doanh nghié€p tu nhan hoa tai cac nudc dang phat trién, Boubakri
& Cosset (2004); Megginson, Nash & Randenborgh (1994); D’Souza &
Megginson (1999) di dé xuét cac tiéu chi do luong bang cac chi sé tai chinh phd
bién dé danh gia két qua kinh doanh cho phu hop véi sy thay ddi cau trac méi
ciia doanh nghiép tu nhan héa, bao gdm lgi nhuan tai chinh (profitability) do
luong béng loi nhuan trén téng doanh thu (ROS), loi nhuan trén téng tal san
(ROA), loi nhuén trén von (ROE) va hiéu qua hoat dong (efficiency) do ludng
bang doanh thu (sales) va thu nhap rong ciia nguoi lao dong (net income). Tuy
nhién, Sun & Tong (2003); Zhibin, 2004) cho rﬁng ti€u chi loi nhuén tai chinh,
hai chi s6 ROA va ROE khéong phu hop khi do luong két qua kinh doanh cua
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doanh nghiép c¢6 phan héa tai Trung Qudc. Vi khi c6 phan hoa tong tai san va
von ¢ phﬁn s€ co6 xu hudng tu dong tang 1én, do do 191 nhuan tai chinh chi nén

do ludng bang chi sé loi nhudn trén doanh thu (ROS) s& cong bang hon.

Bén canh d6, Shirley (1992) cho rang tu nhan héa dudi bat ky hinh thirc
nao cling dem lai hai mat hiéu qua tich cuc cho doanh nghiép 1a hi€u qua tinh
(static efficiency) va hi€u qua dong (dynamic efficiency). Trong dd, hi€u qua tinh
dat duoc thé hién qua vi¢c thu duoc lgi nhuén mong mubn do dong lyc tim kiém
loi nhudn tir sy thay d6i so hitu tir nha nuéc sang tu nhan, hiéu qua dong dat
duogc 1a nhitng cai thién quan tri doanh nghiép gilip nha quan 1y ndng dong hon,
dam chap nhén rii ro véi cac du 4n moi, doi méi (Innovativeness) va chu dong
trong cac quyét dinh kinh doanh dem lai sttc song méi cho doanh nghiép. Hiéu
qua dong nay sé& gitip doanh nghiép phat trién vé téc d6 ting truong, phat trién thi
truong va san pham méi. Cyert & March (1992), cho rang két qua kinh doanh
duoc thé hién qua cac muc ti€u dat dugc cua doanh nghié€p nhu lgi nhuan mong
mudn, tdc do ting trudng, phat trién thi truong méi, san pham méi va kha ning

chiém linh thi phan ctiia doanh nghiép.

Trén co so do, cac tiéu chi do luong két qua kinh doanh ciia doanh nghiép
¢ phan hoa trong luan 4n bao gdm lgi nhuan tai chinh (do ludng bang chi s6
ROS), téc d6 tang truong, phat trién thi truong mai, phat trién san pham méi, thu

nhép nguoi lao dong.

2.5. M6 hinh nghién ctru va cac gia thuyét

2.5.1. Cac khai niém nghién ciru

2.5.1.1. Sy thay ddi cu tric chii s¢' hiru (Change of Ownership Structure)
Céu tric chii s hiru

Cong ty co6 phan c6 dac trung co ban la von ¢6 phan dugc sé hitu boi cac
cd dong khac nhau, hinh thanh nén cau triic chu s¢ hitu cuia cong ty, cau tric chu

s& hitu cia doanh nghi¢p 1a mdt nhan td quan trong cua quan tri doanh nghiép,
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mot hé théng phtic tap ctia nhitg quy dinh vé phap 1y va dinh ché (Bearle &
Means, 1932). CéAu tric chu s& hitu ¢6 thé duge xac dinh theo hai khia canh 1a
quyén so hitu tdp trung (ownership concentration) va quyén s¢ hiru hdn hop

(ownership mix) (Gursory & Aydogan, 2002; lannotta et al., 2006).

S¢ hitu tap trung duoc hiéu 1a mic d6 tap trung vén cua nhitng c6 dong
nam giit nhidu cd phiéu nhat va chiu anh hudng nhidu nhat dén rai ro va chi phi
giam sat (Pedersen & Thomsen, 1999), mirc do tip trung sé hiru dugc hiéu 1a ty
1¢ s hitu cta 5 c6 dong 16n nhit trong doanh nghiép (Rokwaro, 2013). Hinh thirc
s& hitu hdn hop tiy thudc vao ban chit ctia chi so hiru, bao gdm cac so hitu khac
nhau lién quan dén cac dic tinh cta cd dong nhu sé hitu nudc ngoai, sé hiru tu
nhan, s¢ hitu nha nudc, sé hitu quan tri, s¢ hitu ) dong 1on (Iannotta et al.,
2006). Ngoai ra, 1y thuyét vé quan tri doanh nghiép cho riang s¢ hitu cua ciu trac
hoi dong quan tri (board structure) bao gdm s lugng thanh vién hoi dong quan
trj (board size), chtrc vu ctia thanh vién hoi ddng quan tri (board composition) va
thanh vién hoi dong quan tri doc 1ap (board independence) (Dalton et al., 1999;

Fama & Jensen, 1983) cling thudc vé cAu triic chu so hitu ctia doanh nghiép.

Véi méi truong thé ché cua timg qudc gia, mdi loai hinh s& hitu c6 thé co
nhimg tac dong khiac nhau dén két qua kinh doanh cta cong ty. Morck et al.,
(1998) cho rang sy khac nhau trong cau tric sé hiru dan dén nhiing két qua khac
nhau cua quan tri doanh nghiép. Co dong 16n c6 dong co lam viéc nhung lai cé
quyén lyc chi phdi tao ra cic nguyén tic quan 1y riéng cia ho trong doanh
nghiép, quyén sé hiru tap trung dé& dan dén doc quyén trong quan 1y do khong co
twong quan loi ich giita viéc giam sat va quyén loi cta cac c6 dong nho 1é.
Nghién ctru vé ciu triic chi s¢ hitu tai cac qudc gia dang phat trién, dic biét 1a
cac qudc gia c6 su tham gia cta thanh phan so hitu nha nuéce & cac qudc gia cd
dac thu riéng nhu Trung Qudc, mot sd nude bong Au va Viét Nam, s& hitu nha
nudc thuong chiém ty trong 16m khi nén kinh té chuyén doi sang nén kinh té thi
truong, thé hién su can thiép ctia nha nudc trong cac hoat dong kinh doanh cua

cong ty. Trong khi d6, s¢ hitu nude ngoai thuong duge xem la doi trong cua so
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hiru nha nude, doi voi cac quoc gia ma nha nude mudn nam quyeén chi phoi nén
kinh t€ thi ty 1€ s¢ hitu nha nudc thuong ty 1€ nghich voi ty 1€ s¢ hitu nudc ngoai.
Khi nha nudc ¢6 xu huong giam ty 1€ s¢ hitu nha nudce thi chinh sach néi long
duoc ban hanh nham tang ty 1¢ sé hitu nudc ngoai.

Sw thay doi cau tric chu sé hitu va co phan héa

Doanh nghiép nha nuéc sau khi chuyén dbi thanh cong ty c6 phan thuong
c6 mudi loai hinh s& hitu ton tai trong doanh nghiép, bao gdm s hiru cong nhan
vién, tu nhan (phan tan), giam ddc, nodi bo, bén ngoai, nha nudc, ngan hang, nudc
ngoai, tu nhan (tip trung) va quy dau tu (Djankov & Murrell, 2002). Trén co s
dinh nghia c6 phan héa theo nghi dinh 64/2002/ND-CP ngay 19/6/2002, ¢ phan
hoa 1a chuyén doanh nghiép nha nudc sang hoat dong theo hinh thirc cong ty cb
phﬁn. Su thay ddi ciu trac chu sé hitu trong ludn an dugc hiéu 1a su chuyén s&
hitu nha nudc tir doanh nghiép nha nudc sang cac hinh thirc s¢ hiru khac khi ¢b
phan héa hoic tir doanh nghiép c6 phan hoéa con von nha nude chuyén sang cac

loai hinh s& hitu khac khi nha nudc tiép tuc thoai von.
2.5.1.2. Ky vong hgi nhap (Expected integration)
H¢i nhap (Integration)

Hoi nhép 1a mét hién tugng dugc quan tam nhiéu sau chién tranh thé gidi
lan 2, rat hiém c6 mot chu dé hay mot cudn sach nao dé cap dén van dé kinh té
qudc té trude ndm 1953, cho dén khi ké hoach tai thiét Chau Au ctia Marshal
chinh thirc duoc Qudc hoi Hoa Ky thong qua (Machlup, 1977). Hoi nhap qudc té
khac v6i hop tac qudc té vé ca luong 14n chat, hop tac qudc té chi la lam giam sy
phan biét ddi xir gitra cac qudc gia v6i nhau, trong khi hoi nhap kinh té qudc té
bao gom tit ca nhitng bién phap dé x6a bo nhitng su phan biét dbi xir gitra cac
don vi kinh té thudc cac qudc gia thanh vién tham gia. Theo Deutsch (1957), hoi
nhap 1a su hop tac giirta cac nude voi nhau trén nhidu linh vyc nham 1am gan b6
mbi quan hé, tir do tao mbi quan h¢ than thién, hoa binh dé phat trién. Balessa

(1961) cho rang xét theo cap d6 cam két tur do hoa thuong mai va lién két kinh té
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tir thap dén cao, c6 nim hinh thirc lién két va hoi nhap kinh té khu vuc, bao gdm
thoa thuan thuwong mai uwu dai (Preferential Trade Arrangement), vuc thuong mai
tu do (Free Trade Area), lién minh thué quan (Custom Union), thi trudong chung
(Common Market) v lién minh kinh té (Economic Union). El-Agraa (1999) tiép
can hdi nhap trén ca goc do kinh té va chinh tri, cling bao gé)m nam cép do hoi
nhap nhin tr mic d6 cam két chinh sach va thé ché cua cac quéc gia thanh vién,
bao gém khu thuong mai ty do, lién minh thué quan, thi truong chung, li€én minh

kinh t€ va cuoi cung la lién minh chinh tri.

O Viét Nam, qué trinh phat trién hoi nhap ciia Viét Nam bat dau tir cong
cudc doi méi vao nam 1986. Tuy nhién, thuat nglt hdi nhap bat dau duoc dé cap
lan dau tién trong Van kién Pai hdi VIII cua Pang vao nam 1996 va hoi nhap
quéc té cta nuGe ta d chinh thac bit dau véi viee gia nhdp ASEAN nam 1995,
tham gia APEC nam 1998. Hoi nhap quéc té cua nudc ta dat budce tién manh mé
khi Viét Nam ky két Hiép dinh Thuong mai song phuong véi Hoa Ky nim 2001
va mang tinh budc ngodt lich sur 1a su kién Viét Nam tré thanh thanh vién chinh
thirc cia WTO vao nam 2007. Sau do, tiép tuc md rdng qua trinh hoi nhap, Viét
Nam da dam phan va ky két nhiéu FTA thé hé méi song phwong va khu vuc, nhu
Hiép dinh Déi tac kinh té toan dién v6i Nhat Ban (JVEPA) nam 2008; chuén bj
ky két Hi¢p dinh thuong mai tu do Viét Nam — EU (EVFTA) trong ndm 2018.

Ky vong hoi nhap

Viét Nam gia nhap WTO vao nam 2007 tao ra nhiing co hoi cling nhu
nhiéu thach thirc ddi v6i cac doanh nghiép trong nude, Tho & Trang (2011) trong
nghién ctru vé WTO, Marketing, nang luc ddi méi cua doanh nghiép Vi¢t Nam c6
dinh nghia thuat ngtt ky vong WTO (expected WTO opportunities), ky vong
WTO dugc dinh nghia 1a sy ky vong vao lgi ich ma viéc gia nhap WTO dem lai
cho doanh nghiép khi Viét Nam 1a thanh vién cua to chirc nay. Trén co sé dinh
nghia vé ky vong WTO, khéi niém ky vong hdi nhap trong ludn an dugc hiéu 1a

ky vong cua doanh nghiép c6 phan hoa vé co hoi tim kiém dbi tac va co hoi thay
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d6i quan tri doanh nghiép theo hudng phut hop véi thong 1& qudc té khi Viét Nam

hoi nhap manh mé vao nén kinh té khu vuc va thé gidi.
2.5.1.3. Tinh than 1am chi doanh nghiép (Corporate Entrepreneurship)
2.5.1.3.1. Lap nghiép (Entrepreneur) va khéi nghi¢p (Startup)

Theo Tir dién Oxford, Entrepreneur 1 mot nguoi kiém tién bang cach bat
dau cong viéc kinh doanh hodc van hanh cong vi¢c kinh doanh, dac biét 1a khi
viéc nay bao gém su chép nhén rai ro vé tai chinh, Entrepreneur 1a nhiing ngudi
1am chu, ngudi cha dong giai quyét van dé, 1am chi duoc van dé cta minh trong
cudc séng. Trong bdi canh Viét Nam, Entrepreneur tam dich 1a 1ap nghiép va
duoc hiéu 1a gdy dung co nghiép bang cach 14p mot doanh nghiép tu nhin hoic
h6 kinh doanh ca thé nhu mé nha hang, quan an, tiém hot toc, quan ca phé hay
quan pho. Tuy nhién, nguoi khac ban pho, ban cling ban phd thi du thanh cong
van duoc goi 1a 1ap nghiép (Entrepreneur) chir khong thé goi 1a khoi nghiép
(Startup) (Truong Gia Binh, 2017).

Startup hay Start-up dwoc xem 1a xuat hién dau tién tai thung liing Silicon
ctiia Hoa Ky, vi vay yéu t6 cong nghé duoc xem 1a mot dic tinh tidu biéu cia mot
san pham tir mot Startup, mic du khai niém vé Startup khong co tir ngit nao dé
cap dén cong nghé. Trong tiéng Anh chua c6 mot dinh nghia chinh xac vé
Startup, tuy nhién, c6 hai khai niém dugc cong dong Startup thira nhan rong rai la
khai niém cua Ries (2011) va Blumenthal (2013). Theo d6, Startup duoc hiéu la
mot t6 chirc duge thanh lap nham muc dich tao ra nhiing san phém va dich vu
maoi trong cac diéu kién cuc ky khong chic chin (Ries, 2011). Startup 1a mot
cong ty hoat dong nham giai quyét mot van dé ma giai phap dé giai quyét van dé

d6 chua 1o rang va sy thanh cong chua dam bao (Blumenthal, 2013).

Khai niém Startup khong dé cap gi dé chir cong nghé, nhung thong thudng
Startup thudng xuat hién lién quan dén cong nghé, mot vi du dién hinh cia
Startup 13 Taxi cong nghé Grab, dugc xem 14 hing taxi 16n cta thé gidi nhung

cong ty khong c6 mot chiée taxi nao, ma chi dya trén y tuéng trién khai dich vu
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goi xe bang dién thoai thong minh, d6 1a diéu chua timg xay ra trudc d6. Startup
thanh cong la Startup goi dugc von va ban dugc minh cho cac quy dau tu mao

hiém, chr khong phai l4p ra dé duoc lam cha méi mai (Truong Gia Binh, 2017).

O Viét Nam, tir Startup pho bién rong rai nhat vao nam 2016 khi chinh
phu xac dinh nim 2016 14 nim qudc gia khoi nghiép va phé duyét dé an “Hd trg
hé sinh thai khoi nghiép ddi méi sang tao qudc gia dén nam 2025 theo Quyét
dinh s6 844/QD-TTg ngay 18/05/2016. Theo tinh thin ctia quyét dinh nay c6 thé
thdy khoi nghiép d6i méi sang tao thi gia tri c6t 161 nam & yéu t6 cong nghé. Day
1a tiéu chi quan trong tao ra su khac biét gitta mot doanh nghiép khai nghiép doi

mai sang tao (Startup) va doanh nghi¢p 1ap nghiép (Entrepreneur).

Nhu vay, theo ngit nghia Startup & Viét Nam duoc hiéu chinh xéc 13 khoi
nghiép d6i méi sang tao, dua trén khai thac tai san tri tué, cong nghé mo hinh
kinh doanh méi va thoi gian hoat dong 1a khong qua 5 nam, con thuat ngtr khoi
nghiép la cach goi tac cua khai nghiép ddi méi sang tao hodc la cach goi nham
14n clia cac ban tré sinh vién vé phong trao Startup. Do d6, khong nén danh dong
gitta Startup voi khoi nghiép ma c6 thé xem Startup tuong duong véi khoi
nghiép doi méi sang tao va can co su phan biét véi 1ap nghiép trong bdi canh
Viét Nam. Lap nghiép ciing c6 thé tré thanh DN cuyc ky 16n, con néi dén Startup
phai noi dén dinh cao cua khoa hoc cong nghé, néi dén diéu thé giéi chua ting
lam (Truong Gia Binh, 2017), nhiing nguoi tham gia Startup chinh 1a nhiing

Entrepreneur nhung nguoc lai Entrepreneur khong nhét thiét phai 1a Startup.
2.5.1.3.2. Tinh than 1am chii (Entrepreneurship)

Khai niém Entrepreneurship gan lién véi vai tro ciia cac Entrepreneur
trong cac 1y thuyét kinh té, Entrepreneurship dé cap dén cac dic trung cia chi
thé va qua trinh sang tao gia tri mgi trong mot moi truong méi (Zahra, 1996).
Hién nay, nhiéu nha nghién ctu cho rﬁng Entrepreneurship 1a mdt kha niém mo,
chua rd rang (ill-defined) va c6 nhiéu cach tiép can khac nhau (Wennekers &

Thurik, 1999). Tuy nhién, c6 sy théng nhit co ban, két qua tryc tiép cia
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Entrepreneurship 13 sang 1ap, tao lap mdi mot thuc thé hay quy trinh c6 tinh budc
ngoat va sy dot pha (Maes, 2003), cho ra doi mét hinh thic kinh doanh méi béng
mot cong ty méi trén co sé mot cong ty dd c6 (Lumpkin & Dess, 1996), bit dau

hay m& rong mot cai mai trén co s& mot cai da co (Kanter, 1982).

Ban dau, Entrepreunership duoc xem 1a dong nghia voi tao 1ap doanh
nghiép nhdé cho sy nd luc kinh doanh cuia cic cd nhan. Sau do, tinh than
Entrepreneurship cho doanh nghiép dugc phat trién thanh nhiéu thuat ngir khac
nhau nhu intrapreneurship (Pinchot, 1985; Kuratko et al., 1993), internal
corporate venturing (Burgelman, 1984), internal corporate entrepreneurship
(Schollhammer, 1982), corporate ventures (MacMillan et al. 1986),
entrepreneurial posture (Covin & Slevin, 1991). Mic dii ¢6 nhiéu cach phan loai
khac nhau vé cac thuat ngit va cac cach do ludng khac nhau dugc sir dung dé do
luong mirc @ Entrepreneurship trong doanh nghiép. Tuy nhién, hai thuat ngtr
phd bién nhat duoc cong dong khoa hoc thira nhan va st dung rong rii 1a
Entrepreneurial orientation cta Lumpkin & Dess (1996) va Corporate
entrepreneurship cua Zahra (1991; 1993, 1996). Do chua ¢ nghia twong dong
trong tiéng Viét nén trong bdi canh ciia VN, thuat ngit Entrepreneurship duoc

tam dich 1a tinh than 1am chu cta nhitng Entrepreneur 13 nhimg nguoi 1am chi.

2.5.1.3.3. Dinh hwéong lam chu (Entrepreneurial Orientation) va tinh than

lam chii doanh nghiép (Corporate Entrepreneurship)

Céac nghién ctru vé Entrepreneurship thuong duoc xdy dung & cdp do
doanh nghi¢p (firm-level), mac du chua c6 mot dinh nghia rd rang vé
Entrepreneurial orientation (EO) va Corporate entrepreneurship (CE) nhung ca
hai khai niém EO va CE déu duoc dung dé do luong muc d§ Entrepreneurship
trong doanh nghi€p (Zahra, 1991, 1993, 1996; Covin & Slevin, 1991; Lumpkin
& Dess, 1996). Entrepreneurial orientation tap trung do luong xu hudng cua
doanh nghiép hudng dén Entrepreneurship (Zahra, 1991; Covin & Slevin, 1991;
Lumpkin & Dess, 1996), con Corporate entrepreneurship tap trung do luong



48

nhitng hoat dong Entrepreneurship that sy xdy ra trong doanh nghiép (Guth &
Ginsberg, 1990; Zahra 1991; 1993; 1996). Mac du c6 su khac biét trong phuong
phap do ludng, tuy nhién hai khai niém EO va CE c6 thé thay thé hodc bd sung
cho nhau trong qua trinh do luong Entrepreneurship trong doanh nghi¢p (Sharma
& Chrisman, 1999; Antoncic & Hisrich, 2003). Do chua c¢6 nghia twong dong
trong tiéng Viét nén trong bdi canh ctia Viét Nam hién nay, Entreprenecurial
Orientation dugc tam dich 1a dinh hudng lam chi doanh nghié€p, con Corporate

Entrepreneurship dugc tam dich 14 tinh than 1am chi doanh nghiép.

Pinh huéng lam chi doanh nghiép (Entrepreneurial Orientation - EO)
Entrepreneurial orientation 1dn dau tién dwoc dé cap trong cong trinh
nghién ctru Peterson & Berger (1971), d&én dau nhitng nim 1980, Burgelmam
(1983) & Miller (1983) 1a hai tac gia c6 cong trinh nghién ctu vé EO trong
doanh nghiép véi quan diém EO duoc hiéu nhu 1a mot chién luge va phong thai
lanh dao cta cac doanh nghiép 16n trong bdi canh thi truong canh tranh manh
mé. Covin & Slevin (1991) tiép can EO theo quan diém xu huéng hudéng dén
Entrepreneurship ctia doanh nghiép va cho rang EO 1a khéi niém da huéng, gdm
ba thanh phan 1a chu dong (Proactiveness), d6i moi (Innovativeness), chap nhan
rii ro (Risk taking) duoc do luong bang 9 bién quan sat va xay dung thang do
EO trén co so thang do cua Miller & Friesen (1982) va Khandwalla (1977).
Trong d6, chi dong (Proactiveness) thé hién ban chat tién phong ctia doanh
nghiép, san sang & vi tri tn cong ddi thu canh tranh, chu dong trong chién luge
va muc ti€u kinh doanh, luon dua ra dich vu va san phém méi trude ddi thu canh
tranh (Lumpkin & Dess, 2001). Schumpeter (1947) nhin manh vai tro cua ddi
moi (Innovativeness), ddi mai 1a nhitng viéc lam méi hay nhitng viéc duoc san
sang thuc hién theo cach méi. Lumpkin & Dess (2001) d6i méi 1a sin sang ting
hd su sang tao va thr nghiém trong vi¢c gioi thiu san phém, dich vu moi theo xu
huéng din dau cong nghé, nghién ctru va phat trién (R&D) quy trinh san xuat
moi. Miller & Friesen (1982) cho rang chap nhan rui ro (Risk taking) 1a muc d6

ma cac nha quan ly san sang dua ra san pham, dich vu méi, dau tu vao cac du an
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va chép nhan thtr thach cua thi trudong dé tan dung co hoi kinh doanh. Theo
Lumpkin & Dess (2001) chap nhén rai ro 1a xu huéng thyc hién nhitng hanh
dong tao bao nhu mao hiém tham gia vao cac thi truong maéi chua xéc dinh, dau
tu mot lugng 16n ngudn luc nhung két qua thu duoc khong chic chén.

Lumpkin & Dess (1996) khi nghién ctru vé EO di bd sung thém rang EO
la cac qua trinh, thyc thi va hoat dong ra quyét dinh di dén gia nhap cai méi (new
entry). EO bao gdm ca y dinh va hanh dong hudng dén sang tao kinh doanh mai,
vé cdu trac, ngodi ba thanh phan nhu cia mé hinh Covin & Slevin (1991),
Lumpkin & Dess (1996) bo sung thém hai nhan té tu chi (Autonomy) va quyét
liét canh tranh (Competitive aggressiveness). Trong do, tu chu duogc hiéu 13 tu
minh hanh dong véi khuynh hudng bat chip cac rang budc; quyét liét canh tranh
dé cap xu hudng cong ty thach thirc truc tiép cac dbi thii canh tranh trong nganh
dé cai thién vi thé trén thi truong. Tuy nhién, Keh & et al., (2007) & Rauch et al.,
(2009) cho rang mé hinh dinh hudng kinh doanh (EO) cua Covin & Slevin
(1991) v&i ba thanh phan chi dong (Proactiveness), d6i méi (Innovativeness) va
chap nhan mao hiém (Risk taking) 1a mé hinh dugc chap rong rii, da duoc kiém
dinh nhiéu trong cac nghién ciru va c6 do tin ciy cao.

Tinh thin 1am chi doanh nghiép (Corporate Entrepreneurship - CE)

T ndm 1980, nhitng nha nghién clru mé rong khai ni¢ém do luong xu
huéng cia doanh nghiép hudng dén Entrepreneurship gin véi van dé& d6i méi
toan dién doanh nghiép (renewal) dé ton tai trong su thay d6i khac nghiét cta
moi truong (Baumol, 1986; Burgelman, 1983; Kanter, 1989) hodc tao ra nhiing
cai moi dem lai sirc séng moi cho qua trinh phat trién cua doanh nghiép
(Schendel, 1990). Guth & Ginsberg (1990) dugc xem la tién phong trong viéc
mé rong do ludng xu hudng Entrepreneurship cua doanh nghiép, va cho rang xu
huéng nidy bao gdm hai ndi dung chi yéu 1a sy d6i moi trong ndi bd (internal
innovation) véi sy chip nhan mao hiém (new venture creation) va chuyén bién sy
phat trién ciia doanh nghiép thong qua qua trinh thay méi chién luge (Strategic

renewal). Zahra (1991) da ké thira khai niém CE cta Guth & Ginsberg (1990) va
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cac nghién ctru trude, tiép can Entrepreneurship véi tén goi 1a Corporate
entrepreneurship theo quan diém tip trung do luong nhitng hoat dong
Entrepreneurship that sy xay ra trong doanh nghiép chir khong phai 1a xu hudng
tién dén Entrepreneurship nhu quan diém do luwong cua khai niém
Entrepreneurial orientation. Zahra (1991, 1993) cho rang CE la khai niém da
huéng gém ba thanh phan mao hiém (Venturing); d6i méi (Innovativeness) va
thay moéi chién luoc (Strategic renewal) va xdy dung thang do luong bang 14
bién quan sat. Sau do, Zahra (1996) tiép tuc phat trién thang do CE véi 22 bién
quan sat, bao gdm 5 thanh phan d6i méi t6 chirc (organizational innovation), doi
moi san pham (product innovation), d6i méi quy trinh (process innovation), mao

hiém quéc té (international venturing) va mao hiém ndi dia (domestic venturing).
2.5.2. Cac gia thuyét nghién ciru
2.5.2.1. Tinh than 1am chi doanh nghiép va két qua kinh doanh

Tinh than lam chii doanh nghiép gin vé6i van dé doi méi toan dién doanh
nghiép, gdm ba thanh phan thay méi chién luoc (Strategic renewal), mao hiém
(Venturing) va d6i moéi (Innovativeness). Trong d6, thay mdi chién luoc
(Strategic renewal) 14 4p dung nhiing ciu tric t6 chirc méi dé khuyén khich sy
mao hiém va d6i mai sang tao trong doanh nghiép bao gém ca viéc dinh hinh lai
khai niém kinh doanh, tai t6 chic doanh nghiép dé m¢ dau cho su thay ddi cua
toan bo hé théng (Zahra, 1991, 1993). Mao hiém (Venturing) la tao ra nhirng viéc
kinh doanh méi hay doc lap lién quan dén nhitng san phém hay dich vu da co
(Zahra, 1993). Mao hiém ciing lién quan dén thanh phan chap nhan rui ro (Risk
taking) ctia Miller & Friesen (1982), 1a mirc @6 ma cac nha quan ly sin sang dua
ra san phém, dich vu méi, dau tu vao cac du an va chép nhan thtr thach caa thi
truong dé tan dung co hoi kinh doanh. D6i méi (Innovativeness) 1a nhiing viéc
lam méi hay nhiing viéc dugc san sang thuc hién theo cach médi (Schumpeter,
1947), ddi méi 1a tao ra nhiing hoat dong kinh doanh méi dua trén nhiing hoat

dong da c6 cua doanh nghiép (Stopford &Baden-Fuller, 1994). Sau nay, co
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nhimg thay d6i nho véi viéc mé rong cac thanh phan do ludng cua CE, mao hiém
bao gdm nhitng hoat dong xay ra bén trong va bén ngoai doanh nghiép gan lién
v6i viée tao ra cai méi thong qua sy hop tac giita hai hay nhiéu t6 chirc, hinh
thanh nén nhitng don vi kinh doanh méi gin lién voi doanh nghiép (Covin &
Miles, 2007). DPoi méi 1a sén sang ung hd su sang tao va thu nghiém trong viéc
gidi thi€u san phém, dich vu méi theo xu huéng dan dau cong ngh¢, nghién cuu
va phat trién (R&D) quy trinh san xudt méi (Lumpkin & Dess, 2001). Thay méi
chién lugc bao gém ca nhitng hoat dong tim kiém co hoi va phat trién co hoi dé

tang quy mo hoat dong cua doanh nghiép (Ireland et al., 2003).

Ly thuyét tinh than lam chii doanh nghiép giai thich loi thé tién phong,
doc quyén tam thoi cua cong ty, canh tranh véi ddi thu trong nganh, luén tim
cach dé canh tranh, tao ra chudi bién dong cai méi va huy diét cai cii (Nguyén
Thanh Long, 2012), d6i méi chién lugc hién hitu cua cong ty dé lam ting kha
nang dap tng thi truong cua doanh nghi¢p (Antocic & Hisrish, 2003). Cac doanh
nghiép c6 tinh than 1am cha doanh nghiép cao ludn chi dong va tién phong trong
dé xuat, thuc hién nhiing ¥ tuong, quy trinh san xuit méi dé dap Gng véi moi
truong bén trong va bén ngoai doanh nghiép nham tao ra loi thé tién phong (Keh
et al.,2007). Tinh than 1am cha doanh nghiép dugc xem nhu 1a mot nhan to quan
trong cua td chuc, dem lai mét stic séng mdi (revitalization) cho twong lai cta
doanh nghiép (Schollorhhammer, 1982). Tinh than lam chii doanh nghiép khong
nhitng quan trong cho cic doanh nghiép 16n ma con can thiét cho cac doanh
nghiép vira va nho (Covin & Slevin, 1991) tai cac nudc phat trién va cac nudc
dang chuyén ddi nén kinh t& (Antoncic & Hisrich, 2003). Tinh than lam chu
doanh nghiép lién quan dén qua trinh thyc thi chién luge ma cdt 15i 1a duy tri tam
nhin trong tuong lai (Lumpkin & Dess, 1996). Trong moi truong kinh doanh
nang dong va canh tranh, 1oi nhuadn cua doanh nghi¢p thu dugc ¢ tuwong lai khong
chic chin, doanh nghiép can phai lién tuc tim kiém co hoi méi dé khai thac

chung mot cach hiéu qua (Zhou et al., 2007).
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Nhiéu nha nghién ciru trude ciing cho rang tinh than lam chi doanh
nghiép la nhan t quan trong dong gop phén vao loi nhuén vé mit tai chinh cho
doanh nghiép (Kuhn et al., 2010), nhitng doanh nghiép c6 tinh than lam chu
doanh nghiép cao ¢ loi nhuan vuot trdi hon nhitng doanh nghiép it quan tam dén
n6 (Wiklund & Shepherd, 2005). Theo Antocic & Hisrish (2003), tinh than lam
chu doanh nghiép tac dong tich cuc vao két qua kinh doanh cua doanh nghiép tu
nhan héa, c6 mdi quan hé chic ché giira tinh thin lam chu doanh nghiép va tu
nhan hoéa. Qua sang loc 39 nghién ctru vé anh hudng cia tinh than 1am chu doanh
nghiép dén két qua kinh doanh, Nguyén Thanh Long (2012) két luan ring tinh
than 1am cha doanh nghiép c6 mdi quan hé duong véi kha ning sinh loi cua
doanh nghi¢p. Co hoi kinh doanh va rao can trong moéi truong kinh doanh hién
dai luén bién doi lién tuc, chi nhitng doanh nghiép c6 tinh than lam chii doanh
nghiép t6t mdi nhan thiy va nim bat dugc ching dé chu dong ung phé véi su
thay ddi va tao ra loi thé cua nguoi di trude (Keh et al., 2007). Trén co s¢ do, gia

thuyét nghién ctru H; duoc phét biéu nhu sau:

H,: Tinh than lam chi doanh nghiép co tac dong tich cuc dén két qua kinh doanh

ciia doanh nghiép cé phan héa.
2.5.2.2 Su thay ddi cAu tric chi sé hiru va tinh than 1am chi doanh nghiép

Tu nhén hoa dudi bat ky hinh thirc nao ciing dem lai hai mat hi¢u qua tich
cuc cho doanh nghiép 1a hiéu qua tinh (static efficiency) va hiéu qua dong
(dynamic efficiency). Trong d6, hiéu qua dong duoc xem nhu 1a sy thay doi dé
cai thién quan tri doanh nghiép, kich thich su ddi méi, (Innovativeness), sang tao
(Creation) trong doanh nghi¢p (Shirley, 1992). Tu nhan hoa da tac dong va lam
thay d6i y thirc, tu duy quan 1y, tao diéu kién dé khu vuc tu nhan phat trién, dic
biét 14 thanh phan kinh té nudc ngoai trong céu tric s¢ hitu vén, hd tro doanh

nghiép thay doi quan tri theo xu hudng hién dai va qudc té hoa (Paul, 2013).

Doanh nghiép ¢6 phan hoéa 13 hinh thirc cong ty ¢6 phan méi duoc hinh

thanh dya trén nén tang 14 doanh nghiép nha nudc trudc kia. Su thay doi hinh
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thirc s& hitu tr mdt doanh nghi¢p dugc diéu hanh theo su chi dao cta nha nudc
chuyén sang hinh thirc da s¢ hiru nén hoat dong quan tri céng ty phai co nhimng
thay d6i 16n dé dap g v6i méi trudng mai. Sy thay ddi hinh thirc hoat dong cua
doanh nghiép dugc xem la mdt giai doan mang tinh budc ngodt, dot pha trong su
thay di phong thai quan Iy va hinh thanh tinh than 1am cha doanh nghiép (Zahra
& et al., 2006) va tu nhan hoa co thé xem 1a mot quyét dinh cbt 16i dé doanh

nghiép nay sinh tinh than lam cha doanh nghiép (Antoncic & Hisrish, 2003).

Trude khi chuyén sang so hitu tu nhan, cac nha quan 1y bi gidi han su doi
moi ciia ho trong viéc thay doi cac chién luge bdi co ché chinh sach, myc tiéu
ctia chinh pha, sy hanh chanh quan liéu, kiém soat tai chinh va tinh ép budc
(Cragg & Dyck, 1999). Theo 1y thuyét lya chon cong thi khong c6 sy khuyén
khich d6i mé&i va hoan toan ciing khong c¢6 khai niém tinh than 1am chi doanh
nghiép trong doanh nghi¢p nha nudc, cac lanh dao ctia doanh nghiép nha nudc
duoc bd nhiém khong lién quan dén thi treong nhan sy cap cao ma do yéu té
chinh tri chi phdi (Ana et al., 2010). Hon nita, doanh nghiép nha nuéc co vai tro
kiém soat thi truong hang hoa va thuong duoc bao v¢ khi pha san (Pryke, 1971),
nén viéc tao ra gia tri cong ty khong phai 1a muc tiéu hang dau cia nhitng doanh
nghiép nay va ciing khong c6 ap luc dé tao ra tinh than lam cha doanh nghiép
(Lioukas et al., 1993). Vi vay, qua trinh ) phén hoéa, tr mot doanh nghi¢p hoat
dong dugc bao cip boi nha nudc chuyén sang mé hinh hoat dong theo hinh thirc
cong ty c6 phan theo quy luat cua thi truong, chip nhan ty minh duong dau véi
thach thuc, hudng thanh qua theo chét luong kinh doanh, chép nhan canh tranh

tu do va cong bang di tao diéu kién dé nay sinh tinh than 1am cha doanh nghiép.

Tu nhan hoa 1a sy khoi dau cho mot qué trinh thay doi trong doanh nghiép
(Cuervo & Villalonga, 2000), doanh nghi¢p nhu dugc thao ngoi, coi troi vé cac
quyét dinh quan tri, dan dén su thay ddi vuot bac, su chu dong cua lanh dao
doanh nghiép véi viée dinh hinh lai ciu tric chién lvoc, muc tiéu kinh doanh,
chién lugc phét trién va dong luc 1am viéc dé tng ho nhiing hoat dong 1am ting

gi4 tri cho c6 dong (Zahra et al., 2006), ngudn gdc tao ra tinh than lam chi doanh
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nghiép (Ana et al., 2010). Tu nhan hoa tré thanh mot céng cu rit quan trong
trong chinh sach kinh té (Uhlenbruck & De Castro, 1998) va gitip cai thién két
qua kinh doanh hon so véi trudc kia la doanh nghi¢p nha nudc (Cuervo &
Villalonga, 2000). M6t trong cac 1y do cho viéc tu nhan hoa 1a dé doanh nghiép
hinh thanh tinh than 1am chu qua vi€c tang tinh chu dong, sang tao va dam chép

nhin mao hiém trong kinh doanh (Ana et al., 2010).

Anh huéng cta tu nhan héa dén tinh than 1am chi doanh nghiép khac
nhau trong timg t6 chirc va tiy thudc vao méi truong cua timg qubc gia (Zahra,
1996; Doh, 2000; De Castro & Uhlenbruck, 2003; Romero-Martinez et al.,
2010). Sau tu nhan hoa, tinh than lam chu doanh nghiép xay ra that sy manh mé
hon, dang cha y nhét 13 mirc 46 canh tranh thong qua viéc gia nhép thi trudng
canh tranh méi, ting muc do chép nhan mao hiém dé phat trién san phém, dich
vu va quy trinh mai (Zarei et al., 2016). Cac cong ty tu nhan hoa thuong co sy
thay d6i chién lugc rat cao dé cai thién gia tri cong ty (Romero-Martinez et al.,
2010), mirc 46 mao hiém (venturing) ctia doanh nghiép tu nhan hoéa cao hon so
v6i doanh nghiép nha nuéc (Tan, 2001). Nhidu nghién ciru khac ciing khing dinh
tu nhan héa anh huong manh dén muc do mao hiém (Tan, 2001; Boubakri et al.,
2013). Pong lyc d6i méi (innovativeness) xay ra trong to chirc 1a két qua cua
viéc thay ddi cdu truc chu s hitu khi tw nhan hoa, 1am thay d6i hanh vi cua
doanh nghiép dé tinh than 1am chii doanh nghiép xay ra that sw va nhanh hon,
nhiéu nghién ctru khéac ciing cho rang tu nhan héa anh hudng dén kha ning doi

mdi cia doanh nghi¢p (Romero — Martinez et al., 2010; Tan et al., 2015).

Ly thuyét nguoi dai dién cho thay phong thai quan 1y tic dong dén mirc do
tinh than lam chu ctia doanh nghiép (Ana et al., 2010), nhiéu nghién ctru cho rang
c6 mdi quan hé dwong gitta cac loai hinh chii s¢ hiru nhu s& hitu t6 chiic
(institutional ownership), s& hitu quan tri (management ownership) va ciu triic
hoi dong quan tri (board composition) véi tinh than 1am chu doanh nghiép
(Zahra, 1996). Antoncic & Hisrich (2003) di phan tich méi quan hé giita sy thay

doi1 cau tric s¢ hiru va tinh than lam chu ctia doanh nghiép tai cac nudc nguyén la
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x3 hoi chi nghia trude ddy, két qua nghién ctru cho thay ring giam ty 18 so hitu
nha nude s& 1am ting cao tinh than lam chu cua doanh nghiép. Qua phan tich, co
thé thay su thay d6i cdu tric s hitu trong doanh nghiép c6 phan héa la tién dé
tao ra tinh than lam chi doanh nghiép. Trén co so d6, gia thuyét nghién ctru H,

duoc phat biéu nhu sau:

H;: Sy thay doi cdu triic chii sé hitu ¢6 tac dong tich cuc dén tinh than lam chii

doanh nghiép ciia doanh nghiép cé phan héa.
2.5.2.3. Sy thay ddi cAu tric chi s¢ hiru va két qua kinh doanh

Douma & et al., (2006) cho riang loai hinh cha s& hiru khac nhau s& dan
dén muc tiéu kinh doanh khac nhau. Konijn & et al., (2011) thyc hién nghién ctru
mdi quan hé gitra cac loai hinh cha s hitu, tac gia két luan ring anh huéng cua
loai hinh chi s& hitu dén két qua kinh doanh cta doanh nghiép khac nhau ¢ cac
khu vyc Hoa Ky, Chau Au va Chau A. S& hitu nudc ngoai (foreign ownership),
s& hiru quan tri (management ownership), s¢ htru nha nudc (state ownership) 1a

ba loai hinh s& hitu chu chot trong cau triic chu s¢ hitu trong boi canh hién nay.

Dbi véi loai hinh sé hitu nudc ngoai, theo 1y thuyét quyén s hiru va ly
thuyét Iya chon cong, loai hinh s& hitu nudc ngoai co tac dong tich cuc véi cd
phan hoa. Hau hét cac nghién ciru ciing két luan rang s& hiru nude ngoai tic dong
duong dén két qua kinh doanh. Douma & et al., (2006) cho rang loai hinh sé hitu
nude ngodi ¢ vi tri cha chdt trong hé thdng quan tri ¢ nhitng nén kinh té dang
chuyén d6i, v6i uu diém quéan tri doanh nghiép hién dai, k¥ thuat cong nghé tién
tién, loai hinh s¢ hitu nudc ngoai c6 tac dong duwong dén két qua kinh doanh
trong cong ty tu nhan hoéa. Trong nghién ciru cac doanh nghiép ¢6 phan hoa tai
Trung Qudc, Mishra & et al., (2007) cho ring hinh thirc s& hitu nudc ngoai co tac
dong tich cuc khi cac cd dong nude ngodi nam vai trd kiém soat trong doanh
nghiép, hinh thirc s& hitu nudc ngoai tac dong duong dén két qua kinh doanh khi
ho ¢6 vai tro cha dao trong co cu quén tri, c6 su phan chia doc lap giita quyén

s& hitu va quyén quan 1y (Choi & et al., 2012). Theo Huang & et al., (2009), s&
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hitu nudc ngoai tic dong duong dén két qua kinh doanh, vi cac nha dau tu nudc
ngoai s¢ hitu nang lyc tai chinh manh, c6 k¥ thuan tién tién va kinh nghiém quan
Iy cac tap doan 16n nhiéu hon cac nha dau tu trong nude. Djankov & Murrell
(2002), tap hop hon mot trim nghién ciru tai cac nudc cé nén kinh té chuyén doi
vé két qua kinh doanh cua cac loai hinh chu s¢ hitu khi tai cAu triic doanh nghiép,
tac gia két luan loai hinh sé hitu nudc ngoai tac dong tich cuc rat 16n dén hoat

dong tai cAu triic doanh nghiép khi thyc hién tu nhan hoa.

Dbi v6i loai hinh so hitu quan tri, theo 1y thuyét nguoi dai dién, quyén loi
ctia ngudi dai dién trong cong ty c6 phan khong dong nhét véi quyén loi cia cd
dong. Su tach riéng quyén sé hitu va quyén quan Iy trong cong ty ¢ phan giy ra
mau thuln tiém an giira ¢6 dong va nha quan 1y, cac nha quan 1y khi theo dudi loi
ich cta chinh minh lai gdy ra mau thuan véi loi ich ciia ¢6 dong. Mot phuong
phap giam mau thudn 1a khuyén khich nha quan tri s¢ hitu c6 phan. Tuy nhién,
theo Jensen & Meckling (1976) cho rang ty 18 s& hitu ¢6 phan cia cac thanh vién
ban quan 1y cang 16n, ho cang c6 xu hudng ra quyét dinh nham tdi da hoa gia tri
tai san chu s hitu, didu nay dong nghia voi tdi da hoa gid tri tai san cta chinh ho,
gia dinh nay duoc goi 1a hi¢u ung hoi tu lgi ich (convergence of interest). Ngoai
ra, Morck & et al., (1988) cho rﬁng s& hitu quan tri & muc ty 1€ cao cod thé dan
dén sy thau tom quyén luc (entrenchment), 13 hién tugng cha quan ciia nha quan
tri khi ho nim quyén kiém soat cong ty. Mot nghién ctru cu thé trong trudng hop
nay 13 nghién ctru ciia Tran Minh Tri & Dwong Nhu Hung (2011), nghién ctru vé
ty 18 s hitu quan tri ciia cac cong ty ¢ phan va cd phan hoa niém yét trén san
chung khoan VN, két qua la két qua kinh doanh ty 1€ thuan voi ty 1€ s¢ hitu quan
tri khi ty 1€ s& hitu quan tri nhé hon 51,9%. Tuy nhién, khi ty I¢ s& hitu quan tri
16n hon 51,9% thi két qua kinh doanh ty 1¢ nghich véi ty 1€ s& hitu quan tri.

Dbi v6i loai hinh s¢ hitu nha nude, 1y thuyét nguoi dai dién, 1y thuyét
quyén sé hiru, 1y thuyét Iya chon cong cho rang so hitu nha nuéc kém hiéu qua
hon so v6i cac hinh thic s¢ hiru khac boi sy khac nhau vé muc tiéu, dong luc 1am

viéc va do tinh tu loi cia con nguoi (Sun & Tong, 2003; Gupta, 2005). Nhiéu
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nghién ctru chimg minh rang s hiru nha nudc kém hiéu qua hon so véi so hiru tu
nhan do thiéu dong luc lam viéc (Megginson & Netter, 2001; Shirley & Walsh,
2000; Xu & Wang (1999), Qi et al. (2000), Sun & Tong (2003) va su can thi¢p
chinh tri vao kinh té (Faccio, 2006), nha nuéc khong phai 1a ¢d dong chi mubn
tdi da loi nhuin ma con phai thuc hién dé)ng thi nhiéu muc tiéu khac nhau
(Aharoni, 1986). Tuy nhién, c6 bang chimg cho thiy rang ty 1é s hitu nha nudc
cao trong doanh ngi€p va sy can thi¢p chinh tri cé mbi quan hé ca am (Fan et al.,
2006; Yuan, 2008) 1an dwong (Berkman et al., 2009; Francis et al., 2009; Li et
al., 2008) voi két qua kinh doanh. Tai cac nudc céd nén kinh té chuyén ddi, ty 1¢
s hiru nha nudc cao trong doanh nghi¢p thudng dugc hudng nhitng wu dai dac
quyén dac loi (Fisman, 2001; Johnson & Mitton, 2003), s& hitu nha nudc trong
doanh nghiép c¢6 phan gitip cho cac nha quan 1y ¢6 loi thé canh tranh vé thong tin
va sy ung ho chinh tri cho cac du an (Luo, 2003; Tian & Estrin, 2008), bao gé)m
ca vi¢c dugc bao lanh vay von ngan hang (Charumilind et al., 2006; Claessens et
al., 2000) nhung dé& gip rui ro vé dao dirc nhu quan diém cua 1y thuyét ngudi dai
dién. Do dong luc tim kiém lgi nhuan cua nha quan ly trong DN nha nudc thép
nhung quyén luc cta ho trong doanh nghiép lai qua cao (Buck et al., 2008) dan

dén viée tu loi, loi ich ca nhan lam anh huodng ti€u cuc dén két qua kinh doanh.

Khac v6i cac nudc phét trién, tai cac qudc gia dang phat trién nha nudc
thuong dong vai trd 12 ¢6 dong chi phdi va can thiép vao cac hoat dong kinh té
cua doanh nghi¢p, trong khi d6 cac dai dién cua nha nudc tai doanh nghiép la
nhting chu s¢ hitu khong dich thuc cé thé 1am viéc khong vi muc tiéu lgi ich ctua
cong ty nén thuong anh huong tiéu cuc dén két qua kinh doanh. Ly thuyét quyén
so hitu va 1y thuyét lya chon cong cho thiy viéc tham gia c¢d phan cia cac loai
hinh s& hiru ngoai nha nudc khi ¢d phan héa, nhit 13 loai hinh s& hitu nudc ngoai
s& lam tang két qua kinh doanh, hd trg qua trinh qudc té hoa doanh nghiép, giam
su can thi€p qua muc cua nha nudc, giup nén kinh té van hanh theo quy luat cua
thi truong. Trén co so phan tich trén, gia thuyét nghién ctru H; duoc phét biéu

nhu sau:
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H;: Su thay doi cdu tric chii s& hitu c6 téc dong tich cuc dén két qua kinh doanh
ciia doanh nghiép cé phan hoa.

2.5.2.4. Tinh than 1am chii doanh nghiép va ky vong hgi nhap

Tinh than lam chi doanh nghi¢p 1a mdt dang chién luogc thé hién bﬁng su
cha dong tim co hdi, quyét liét canh tranh dya trén sy d6i méi va sén sang chép
nhan rui ro (Covin & Slevin, 1991). Doanh nghiép thé hién tinh than lam chu
doanh nghiép luén c6 khuén miu phong céach trén chiém uu thé trong cac cap
lanh dao, tr¢ thanh triét 1y chién luge chung cua lanh dao, tinh than lam chi
doanh nghiép luén tiém an nhiing co hoi hoi, tiép can hoc hoi ¢ thi truong toan
cau (worldwide learning) va hoi nhap qubc té (Birkinshaw, 1997) dé co cau st
dung nguén lyc mot cach hi¢u qua va tang nang luc canh tranh (Covin & Miles,

2007; Covin & Slevin, 1991; Ireland et al., 2003).

Tinh than 1am chi doanh nghiép thé hién kha ning ctia doanh nghiép
trong viéc chu dong va quyét tdm cua doanh nghiép dé theo dudi muc tiéu cua
minh va sin sang chap nhan rui ro trong kinh doanh. Pinh huéng lam chi doanh
nghi¢p (Entrepreneurial orientation) la mdt dang nang luc dong (dymanic
capabilities) co ban ctia doanh nghi¢p vi n6 giup gia tdng kha nang chu dong va
quyét tdm ctia doanh nghiép dé theo dudi muc tiéu ctia minh va sin sang chip
nhan rii ro trong kinh doanh (Nguyén Dinh Tho & Nguyén Thi Mai Trang,
2009). Vi vay, doanh nghi¢p c6 tinh than 1am chi doanh nghiép cao ludn theo
dudi cac co hoi kinh doanh trong thi truong dé phat hién nhimng co hdi va rao can

trong kinh doanh (Keh et al., 2007).

Québc té hoa doanh nghiép thanh cong 1a nho sy hd tro tir cac nha dau tu
chién luoc quéc té, viéc hinh thanh cac FTA tao ra nhiing hiéu Gng dong
(dynamic effect) quan trong véi méi trudng dau tu va hanh vi cia nha dau tu.
FTA khi hinh thanh c6 thé thuc day ca dong dau tu nudc ngoai va ca ndi dia,
dong dau tu giira cac thanh vién trong FTA ciing nhu bén ngoai FTA. Viéc hinh

thanh cac FTA da lam giam dang ké cac méo mo trong mdi trudng dau tu, san
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Xudt ctia cac qudc gia thanh vién, thuc day hoat dong kinh doanh ctia cac nha dau
tu, mang lai co hoi tiép can thi truong rong 16n véi sttc mua 1én hon (Bui Truong
Giang, 2008). Ly thuyét vé sy cht y ciia doanh nghiép (Attention-based view of
the firm) (Ocasio, 1977) cho thdy doanh nghiép s& c6 hanh vi diéu chinh vé chién
lugc, st ménh va tim nhin khi doanh nghi€p quan tam dén cac su kién, dién bién
quan trong trén thi trudng. Ly thuyét vé& ky vong cua doanh nghiép
(Organizational expectation theory) (Cyert & March, 1992) cho thiy khi doanh
nghiép ¢ ky vong vé cac thay do6i trong méi trudng kinh doanh thi doanh nghiép
s& ¢6 hanh vi diéu chinh dé twong thich vdi ky vong d6. Trén co sé phan tich

trén, gia thuyét nghién ctru H, duoc phat biéu nhu sau:

H,: Tinh than lam chi doanh nghiép co tac dong tich cuc dén ky vong hoi nhdp

ciia doanh nghiép cé phan héa.
2.5.2.5. Ky vong hdi nhap va két qua kinh doanh

Nhitng 1y luan vé héi nhap khu vuc cho rﬁng héi nhap kinh té co tac dong
duong dén toan bo nén kinh té cua qudc gia thanh vién (Krugman & Obstfeld,
2002), viéc do bo cac hang rao thuong mai, hinh thanh cac thi truong chung va
anh hudng cua hai khia canh kinh té va chinh tri cta hoi nhap da tao ra co hdi
tang truong kinh té, anh huong tich cuc dén sy ting truong kinh té cua cac thanh

vién tham gia (Rose, 2000; Rose & Eric, 2001).

Maic du hi¢én tugng nudc Anh mé cudc trung cAu dan y vao nam 2016 dé
quyét dinh viéc roi khoi EU (Brexit) da anh huong dén xu thé hoi nhap cua thé
gidi. Tuy nhién, hoi nhap kinh té van 1a mot chii dé noi bat ciia cac qubc gia dang
theo dudi sy thinh vuong va duy tri su hop tac song phuong va da phuong
(Danson & Deogratias, 2016). C6 méi quan hé dwong giita hoi nhap kinh té voi
muc dg tao ra thuong mai (Maudos & Guevara, 2015). Do ludong anh hudng cta
hi€¢p dinh NAFTA gitta Canada, Hoa Ky va Mexico dén murc d6 tao ra thuong
mai va su thinh vuong, két qua cia nghién ciru cho thdy murc d6 thinh vurong cia

Mexico tang 1,31%, Hoa Ky tang 0,08 %, Canada 0,06 %, muc dg tao ra giao
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dich thuong mai tang 118% tai Mexico, 11% tai Canada, 4,1% tai Hoa Ky
(Caliendo & Parro, 2014). Céac nghién cuu cua Baldwin & Seghezza (1996);
Baldwin et al., (1996), cho thdy c6 mdi twong quan duong giita cac diéu khoan
vé dau tu trong cac FTA vé6i su gia ting cia dong thwong mai va dau tu. Viéc
hinh thanh cac FTA c6 tdc dung kich thich manh ddi véi hoat dong dau tu nude
ngoai va trong nudc, ty suét loi nhuén trén von dau tu tai tit ca cac thanh vién
trong mdt thoa thuan héi nhap khu vuc cod thé tang 1én cho du thi truong von co
du thira. Ngoai ra, nghién ctru thuc nghiém cua Lesher & Sebastien (2006) két
luan ré‘mg tham chi tdc dong cua cac diéu khoan vé dau tu cua cac FTA con 1on

hon nhiéu hi¢u tng tir thoa thuédn riéng gitra hai quoc gia véi cac dong dau tu.

Bor (2017) cho ring c6 mbi quan hé duong giita hoi nhap va két qua kinh
doanh ctuia doanh nghiép va theo Bachiller (2016) thi &nh huong cta qua trinh hdi
nhap kinh té gan két v6i sy thay doi cdu triic chii s hitu trong doanh nghiép 1a
nguyén nhan dan dén su cai thién két qua kinh doanh ciia doanh nghiép tai cac
qudc gia dang phat trién. Hoi nhap kinh t& qudc té tao diéu kién cho doanh
nghiép ¢d phan héa qudc té hoa doanh nghiép, tiép can phwong phap quan tri
doanh nghiép hién dai, cong nghé tién tién ciung v6i dong von dau tu dé doanh
nghiép c¢d phan héa c6 thé hoa nhdp vao kinh té toan cau. Trén co s& do, gia

thuyét nghién ctru Hs duoc phét biéu nhu sau:

Hs: Ky vong hoi nhdp co tac dong tich cuc dén két qua kinh doanh cua doanh

nghiép cé phan héa.
2.5.3. M6 hinh nghién ciru

Trén co s cac gia thuyét, mo hinh 1y thuyét dé xuat dugc hinh thanh
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SU THAY D61 CAU TRUC CHU SG'HT'U
(Change of Ownership Structure)

~N

N

Vs

Thay méi chién lwoc H;
(Strategic Renewal)
y, H,
N o ,
. . TINH THAN LAM CHU DN H, KET QUA KINH DOANH
Mao hiém (Venturing) l¢—  (Corporate Entrepreneurship) = (Performance)
J
H,
P méi H
5

(Innovativeness)

KY VONG HOI NHAP
(Expected Integration)

Hinh 2.1: M6 hinh ly thuyét dé xuat

Tém tit cac gia thuyét

H,: Tinh thin lam chit doanh nghiép c6 tac dong tich cuc dén két qua kinh doanh
ciia doanh nghiép c¢é phan héa.

H,: Su thay doi cau tric chii sé hitu ¢é tac dong tich cuc dén tinh than lam chi
doanh nghiép ciia doanh nghiép c¢é phan héa.

Hj;: Sy thay déi cau triic chii s¢ hitu ¢é tac dong tich cuc dén két qud kinh doanh
ciia doanh nghiép c¢é phan héa.

H,: Tinh than lam chii doanh nghiép cé tic déng tich cwe dén ky vong hoi nhdp
ciia doanh nghiép c¢é phan héa.

Hs: Ky vong hoi nhdp co tac dong tich cuc dén két qua kinh doanh cua doanh

nghiép cé phan héa.
2.6. Tém tit chwong 2

Chuong hai da trinh bay khai niém va ban chat cta tu nhan héa trén thé
gidi, ¢d phan hoa tai VN, 1y thuyét c6 phan hoa, 1y thuyét hoi nhap kinh té, co so
do luong két qua kinh doanh theo phuong phap cam nhan va cac khai niém
nghién ciru. Trén co s& d6 mo hinh nghién ctru va cic gia thuyét nghién ciu

dugc hinh thanh, chuong tiép theo s& trinh bay phuong phap nghién ctru.
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CHUONG 3: PHUONG PHAP NGHIEN CUU
Gidi thiéu
Chuong ba s& trinh bay ndi dung phuong phap nghién ciru, bao gom thiét
ké nghién ctru, diéu chinh thang do cac khai niém nghién ctru, diéu tra so bd
danh gia thang do. Nhirng ndi dung chinh ma chwong nay s& thyc hién bao gdm
dién giai tong quan chuong trinh nghién ctru; thiét ké va diéu chinh thang do
luong cac khai niém trong moé hinh nghién ciru, thiét ké bang cau héi cho chuong

trinh nghién ctru so bo, sau cung 1a trinh bay két qua nghién ctru so bo.
3.1. Thiét ké nghién ciru

3.1.1. Phuwong phap nghién ciru

3.1.1.1. Nghién ctru so' b

Nghién ctru so bd bao gdm nghién ciru so bo dinh tinh kham pha cac nhan
t6 anh huong dén két qua kinh doanh cta doanh nghiép c6 phan hoa tai Viét
Nam, nghién ctru so bd dinh tinh diéu chinh thang do tir cac thang do di co cua
cac nghién ctru trudc va nghién ciru so bd dinh lugng dé xay dung bang cau hoi

khéo sat dung cho nghién ctru chinh thurec.

DPéi voi nghién ctru so bd dinh tinh khdm pha cac nhan td, do dic trung
ctia nghién ctru khdm pha theo chiéu sau, kich thuéc mau trong nghién ctru dinh
tinh c6 thé rat nho (bang 1) hay kha 16n (hon mudi tré 1én), viéc lwa chon mau
khong can theo quy tic ma can chu ¥ dén nhitng d6i twong c6 kha niang cung cip
thong tin chuyén sau theo yéu ciu cua van dé can kham pha (Maxwell, 2005).
Trong nghién ctru ndy, mot bang thao luan gdm 10 cdu héi v6i cac nhan t6 ¥ dinh
c6 phan hoa, sy thay doi cau trac chi sé hiru, tinh than 1am cha doanh nghiép, ky
vong hoi nhap va két qua kinh doanh duoc thiét 1ap dé thao luan véi 7 chuyén gia
(danh sach phong van chuyén gia xem phu luc 2) c6 nghién ctru chuyén siu vé c6
phén hoa, cong tac trong linh vuc cd phén hoéa nhiéu nim, gilr cac vi tri quan

trong trong bd may nha nudc va tai cac doanh nghiép co phan hoa (chi tiét noi
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dung phong van chuyén gia va két qua nghién ciru so bd dinh tinh kham pha cac

nhan t6 dugc thé hién & phu luc 3).

Ddi v6i nghién ciru so bd dinh tinh diéu chinh thang do tir cac thang do da
cb, tac gia chu dong dua ra 25 cau hoi 1a thang do gdc dd dugce chuyén ngit, bao
gdm sy thay ddi cdu trac chii s& hiru (3 phat biéu), tinh than 1am chi doanh
nghiép (14 phat biéu), ky vong hoi nhap (3 phat biéu); két qua kinh doanh (5 phat
biéu) dé thao luan, xin ¥ kién céc chuyén gia vé ndi dung, sy phi hop cia cac
phat biéu dé diéu chinh cho thich hop v6i mdi truong c¢b phan hoa cia Viét Nam.
Két qua nghién ctru so bd dinh tinh diéu chinh thang do c6 2 phat bicu bi loai ra,
con lai 23 phat biéu do ludong 4 nhan té (phu luc 4). Sau khi diéu chinh xong, mot
bang tap hop tit ca 23 phat biéu duoc tiép tuc thuc hién phong van siu dé hoan
thién bang cau hoi khao sat, theo cach hoi tryc tiép 15 ngudi giit chie vu quan 1y
trong doanh nghiép c¢6 phan hoa dé iy y kién vé mic do rd rang, ngin gon, dé
hiéu, tinh nhat quan cta thang do luong cia cac phat biéu (ndi dung phong van

sau dé hoan thién bang cau hoi khao sat va két qua & phu luc 5).

béi véi nghién ctru so b dinh luong, sau khi da hinh thanh dugc bang
cau hoi khao sat gdm thang do cac khai niém su thay d6i cdu trac chu sé hiru,
tinh than lam chu doanh nghiép, ky vong hoi nhap va két qua kinh doanh. Nghién
ctru tién hanh diéu tra va phan tich dinh luong so b duoc thuc hién bang cach
héi truc tiép hodc gdi bang cau hoi khao sat qua thu dién tu dén 300 doanh
nghiép voi ddi tugng 13 cac chirc danh quan 1y trong doanh nghiép nhu giam déc,
truong phong, truéng bd phan hodc cac chic doanh quan ly khac. Mau cho
nghién ctru so b dinh lugng c6 kich thudc mau n = 300, duoc chon theo cach
ldy mAu thuén tién, phi xac suit. Bang cau hoi khao sat dung cho nghién ctru dinh
luong so bo 1a bang cau hoi duoc thiét ké dya trén két qua nghién ciru phong van
sau hoan thi¢n bang cau hoi khao sat (phu luc 6). Dt li€u thu thdp tir bang cau
hoi khao sat dinh luong so bo duoc xtr 1y bang phan mén SPSS 16.0 dé danh gia
hé sé Cronbach’s alpha va phan tich nhan t6 kham pha EFA.
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3.1.1.2. Nghién ciru chinh thire

Nghién ctru chinh thirc sit dung cach hoi truc tiép hodc goi bang cau hoi
khdo sat qua thu dién tir dén 825 doanh nghiép, voi ddi tugng phong van truc tiép
la cac chuc danh quan 1y trong doanh nghiép nhu giam dbc, truéng phong,
truong b phan hodc cac chuc danh quan ly khac. Bang cau hoi khao sat dung
cho nghién ciru chinh thirc 13 bang cau hoi dugc thiét ké dya trén két qua nghién

ctru so bo duoc thé hién tai phu luc 7.

M4u cho nghién ctru dinh lugng chinh thirc dugc chon theo cach 1dy mau
thuén tién, phi xac suét. Phan thu thap dir li¢u ty 1€ so hiru von nha nudce trong
mau duge thuc hién qua phuong phap nghién ctru tai ban. Ty 1¢ s hitu von nha
nude duge thu thap dua vao cac bao cdo tai chinh di qua kiém toan, cac bao cdo
thuong nién dugc cong khai trén trang Web ctia doanh nghié€p va trén dir li¢u tai

chinh t6ng hop clia cong ty c6 phan Tai Viét (Vietstock).

Dt li¢u thu thap tir bang cau hadi khao sat dinh lugng chinh thire trude tién
duoc xur Iy bang phan mén SPSS 16.0 dé danh gia hé s6 Cronbach’s alpha va
phan tich nhan t6 kham pha EFA. Sau d6, phan tich nhan t6 khang dinh CFA
(Confirmation Factor Analysis) va phan tich mo hinh cdu tric tuyén tinh SEM
(Structural Equation Modeling) théng qua phan mén AMOS (Analysis of
Moment Structures) phién ban 20.0 v4i phuong phap udc lugng ML (Maximum

Likelihood) dugc str dung dé kiém dinh mé hinh 1y thuyét va cac gia thuyét.

Phuong phép bootstrap dé udc lugng lai cac tham s cia mé hinh ly
thuyét so v6i phuong phap ML nham khang dinh lai muc tin cdy cua cic udc
luong trong md hinh 1y thuyét. Phén tich cau triic da nhém (Multigroup analysis)
duoc thyc hién dé kiém dinh lai mbi quan hé gitta nhan t6 su thay doi ciu tric
chu so hitu va két qua kinh doanh ctia doanh nghiép c6 phan hoa, theo cach chia
nhém c6 ty 1¢ von nha nudc nim gilt <= 49% va nhom c6 ty 1¢ vén nha nudce
nam gitt >= 51%. Sau cung, bién trung gian (Mediator) tinh than lam cha doanh

nghiép voi ba thanh phan thay méi chién luoc (Strategic renewal), mao hiém
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(Venturing) va d6i méi (Innovativeness) duoc kiém dinh trong mdi quan hé giira
su thay dbi cau truc chu s¢ hitu va két qua kinh doanh ctia doanh nghiép c6 phan

hoa thuc hién bang phan mén AMOS 20.0.

3.1.2. Quy trinh nghién ctru

b v i R Nghién cru dinh tinh
Coso ly Cac nhan t8 va (kham phs, digu chinh Thang do
thuyét thang do nhap thang do, phdng van sau) so bd
A
Hé s6 Xem xét twong quan bién téng va Dinh lwgng so
Cronbach ‘s Cronbach’s alpha < b6 (n=300)
alpha
v
Phan tich B L, s . o e 3
nhan t& Danh gia cac chi s6 trong phan tich nhan t6 kham pha
kham pha
| oo
chinh thirc -
v
Cronbach’s . S s - , <
alpha, EFA, Déanh gia cac chi s6 trong phan tich Cronbach’s alpha, [«
CFA EFA, CFA
A
M6 hinh Danh gia céc chi sd udc lvgng, sy phu hgp ciia mé hinh
cau trac SEM, phan tich bootstrap, ciu tric da nhédm va kiém
tuyén tinh dinh bién trung gian

Hinh 3.1: Quy trinh nghién ctru
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Cac budc cua quy trinh nghién ciru

Buéc 1: Nghién ctru dinh tinh kham pha nhan t6, diéu chinh thang do va

phong van sau hoan thién bang cau hdéi khao sat.

Trén co sé cac 1y thuyét cd phan hoa, 1y thuyét hoi nhap, 1y thuyét tinh
than lam chii doanh nghiép va két qua nghién ctru ctia cac nghién ciru trude, cac
nhan t6 anh hudng dén két qua kinh doanh ctia doanh nghiép ¢6 phan hoa (phu
luc 3) va cac thang do ludng dugce chuyén ngir tir thang do gbc (phu luc 4) duogc
dua ra dé thao luan voi cac chuyén gia. Diéu chinh thang do trong nghién ciru
nay duoc diéu chinh tir cac thang do dd c¢6 dua vao quy trinh do Churchill (1979)
dua ra. Do ¢6 su khac nhau vé chinh tri, van héa, mirc do phat trién kinh té, moi
truong, phuong phap tu nhan hoa trén thé gidi va cd phan hoa tai VN nén c6 thé
cac thang do da thiét 1ap chua phu hop voi méi trudng cia VN. Vi vdy, cac thang
do trén can dugc diéu chinh va bo sung thong qua thao luan nhom, phong van
sau. Trén co s& nay mot tap hop gom 23 bién quan sat (phu luc 5) dugc dua ra dé
do ludong bdn khai niém nghién ctru, bao gdm su thay ddi ciu triic chi s¢ hitu, ky

vong hoi nhép, tinh than 1am chu doanh nghiép va két qua kinh doanh.
Budce 2: Nghién ciru so b

Dua trén két qua diéu chinh thang do gbc & budc 1, thang do so bd duge
danh gia thong qua nghién ctru so bo dinh lwgng véi mau kich thudc n = 300.
Céc thang do nay duoc diéu chinh thong qua k¥ thuat phan tich hé sé tin cay
Cronbach’s alpha va phuong phap phén tich nhan t6 kham pha EFA. Sau nhiing
diéu chinh nay, hinh thanh thang do chinh thirc dé thiét ké bang c4u hoi khao sat
st dung cho chuong trinh nghién ctru chinh thure.
K§ thuit phén tich hé s6 tin cidy Cronbach’s alpha

Khi dénh gia thang do, chiing ta can sir dung hé s6 Cronbach’s alpha dé
loai céac bién khong phu hop trudce khi sit dung EFA, cach lam nay dé khéc phuc
tinh trang cac bién rac co thé tao ra cac nhan tb gia. Cronbach’s alpha la h¢ sb

duogc sir dung phd bién nhat dé danh gia do tin cdy thang do. Hé sb nay do luong
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tinh nhit quan cta cac bién quan sat trong ciing mot thang do dé do luong cing

mot khai niém nghién ctru (Nguyén Pinh Tho & Nguyén Thi Mai Trang, 2011).

Nhiéu nha nghién ctru cho rang hé sé Cronbach’s alpha tir 0,8 trg 1én gan
dén 1 1a thang do tot (Nunnally & Bernstein, 1994); tir 0,7 dén gan 0,8 14 sir dung
duoc (Peterson, 1994). Hé s6 Cronbach’s alpha tir 0,6 tré 18én 1a c6 thé st dung
dugc trong truong hop khai niém nghién ctru 1a nhitng khai ni€ém mai trong cac

thi truong maoi (Slater, 1995).

Khi kiém tra ting bién quan sat, st dung hé sb twong quan giita tong va
bién (item — total correlation). Néu mot bién do luong co hé sb twong quan nay

16n hon hay bang 0,3 thi bién d6 dat yéu cau (Nunnally & Bernstein, 1994).
Phwong phap phan tich nhin t6 khim pha EFA

Khi sir dung EFA dé danh gia thang do, vé nguyén tic chung ta phai tién
hanh cho tit ca cac bién quan sat do ludng cac khai niém dé phan tich cing mot
luc. Tuy nhién, ching ta co thé phan tich cho tung khai ni¢ém mdt va kiém tra lai
bang cach phan tich chung cho tit ca cac khai niém. Cach 1am nay ciing nham

muc dich loai mgt s6 bi€n quan sat ¢d thé tao nén cac yéu to gia.

Céc bién quan sat co trong sb tai nhan t6 (factor loading) nho hon 0,4
trong phén tich EFA s& tiép tuc bi loai bo (Anderson & Gerbing, 1988) va kiém
tra tong phuong sai trich 16n hon 50%. Céc bién con lai sé& 1a thang do hoan chinh
dugc dung tiép cho nghién ctru dinh luong chinh thirc. Phuwong phép trich hé s6
str dung 13 Principal components véi phép quay Varimax va diém dung khi trich
cac yéu td co Eigenvalue = 1. Thang do dugc chip nhan khi tong phuong sai

trich bang hodc 16n hon 50% (Anderson & Gerbing, 1988).
Budc 3: Nghién ciru dinh lwgng chinh thire

Trén co s& két qua nghién ctru so bo hinh thanh thang do so bd, nghién
ctru nay duogc thyc hién dé kiém dinh thang do chinh thirc, mé hinh do luong, mo

hinh nghién ctru va cac gia thuyét nghién ctru.
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Phan tich hé s tin cdy Cronbach’s alpha va phan tich nhan t6 kham pha
EFA duoc sir dung thém lan nita ¢é danh gia voi mau ciia nghién ctru chinh thic.
Tuy nhién, trong phuong k¥ thuat phan tich EFA trong nghién ctru chinh thirc sé
khong dung lai nhu trong nghién ctru dinh lugng so bg, nén phuong phap trich hé
s6 sir dung 1a Principal components v6i phép quay Varimax duoc thay bang
phuong phap Principal axis factoring vdi phép xoay Promax. Do trong nghién
ctru chinh thtrc, sau khi phan tich EFA s& tiép tuc phén tich nhan t6 khang dinh
CFA va phan tich mé hinh ciu trac tuyén tinh SEM nén can phai quan tim dén
ciu trac thang do, va phuong phéap Principal axis factoring véi phép xoay

Promax s€ phu hop hon (Anderson & Gerbing, 1988).

Phuong phéap phan tich yéu t6 khiang dinh CFA dugc dung dé kiém dinh
thang do, kiém tra do thich hop ctia mé hinh do luong, tinh don hudng, gié tri hoi
tu, gia tri phan biét ciia cac khai niém, phuong phap phan tich mé hinh cau trac
tuyén tinh (SEM) duoc sir dung dé kiém dinh do thich Gmg cia mé hinh Iy thuyét
va kiém dinh cac gia thuyét nghién ctru.

Phuong phap bootstrap dugc su dung dé udc lugng lai cac tham sb cua md
hinh d3 duoc udc luong bang phuong phap ML. Phuong phap phan tich cau trac
da nhom (Multigroup Analysis) dugc thuc hién dé kiém dinh mdi quan hé giira
su thay doi cau tric chi sé hitu va két qua kinh doanh ctia doanh nghiép c6 phan
hoa theo nhom ty 1¢ vén nha nudc <= 49% va nhém ty 1¢ vén nha nude >= 51%.
Sau cung, kiém dinh bién trung gian tinh than lam chi doanh nghiép duoc thuc
hién dé xac dinh mdi quan hé gitta su thay d6i cdu trac chu s hitu va két qua

kinh doanh cua doanh nghiép c6 phan hoa.
3.2. Piéu chinh thang do cac khai niém nghién ctru
3.2.1. Cac thang do gbc

Tac gia thu thap thang do gbc tir cac nghién ctru trude c6 lién quan. Cac

thang do gdc duoc thé hién qua bang 3.1.
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Bang 3.1: Tong hop cac thang do goc

Nhén t6 . .
STT (Latent Phat biéu (Original statement) Nguon (Ref)
variables)
1. Chung t6i ky vong doanh nghiép chung toi s€
t6t hon khi VN gia nhap WTO.
Ky vong héi , Al 1 N . R ~
nhip 2. Chung t6i ky vong rang VN gia nhdp WTO s¢€ Tho & Trang,
1 (Expected giup chung toi c6 nhiéu doi tdc moi. (2011), p.720.
Integration) | 3. Chiing toi ky vong rang VN gia nhap WTO sé&
giup chung toi co thi truong maoi.
Su thay déi Khi ¢6 phan hoa:
ciu trllllf chi | 1. Cac c6 dong ngoai nha nudc nén la co dong Immaculate &
S0 fru 16n. etal, (2011),
2| (Changeol |, i h phil khong nén 1a cb dong 16 255
Ownership . Chinh phu khéng nén 1a c6 dong 0'n p.259.
Structure) 3. Chinh phu khong nén c¢6 vai tro 1a c6 dong.
Cong ty chung toi...
1. Tang cuong dau tu cho nghién ctru va phat trién.
2. Duy tri cac c¢ong cu can thiét cho nghién ctru
va phat trién.
3. Gidi thiéu nhiéu san phim mai ra thi trudng. Zahra,
5 . . 1996),
4. C6 nhiéu sang che hon cac doi thu canh tranh. ( )
. A s p.1723.
Tinh than lam i (iR A X:o .
5. Tién phong phat trién vuot tréi qua sy d61 maoi.
chii doanh .
3 nghiép 6. ba tham gia vao nhicu linh vuc méi.
(Corporate 7. Cht y dén tam quan trong cua viéc mé rong
Entrepreneurship)

hoat dong qudc té.

8. Pa tham gia vao nhiéu linh vyc khac nhau.

9. Tai trg cho nhiéu hoat dong dau tu mao hiém.
10. Tap trung cai thién két qua kinh doanh hién
tai hon vi¢c gia nhap nganh maoi.

11. Pi loai bd duoc nhiéu don vi khong mang lai

loi nhuan.
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12. Thay ddi cach tiép can canh tranh cho cac
don vi thanh vién.

13. Tién phong nhiéu chuwong trinh cai thién chét
luong san pham.

14. Tai to chie cac hoat dong dé dam bao sy ting

cuong hop tac va giao ti€p gilra cac don vi.

1. Chiing t6i dat dwoc thanh tyu vé lgi nhuan nhu | « Tigy chi do

mong mudn. ludng cia
\ Keh et al.,
4 2. Chung t6i dat dugc thanh tyu vé ting trudng. (2007),
3. Chung t6i dat dugc thanh tyu vé chiém linh thi p-604;
tradn * Quan diém
Két qui kinh & ﬂ do luomg
doanh 4. Chung t6i da va dang phat trién thi truong nhu cua
A Murphy &
(Performance) mong muon. o l;ll“[j 1}/9 %
5. Chiing t6i da va dang phat trién san phém va = Phat bidu
dich vu moi. cua Tho &
Trang,
(2011),
p.720.

Nguon: Téng hop va chuyén ngit cua tic gid

3.2.2. Piéu chinh cac thang do

Theo mo hinh 1y thuyét duoc thé hién ¢ hinh 2.1, c6 bon khai niém nghién
ciu dugc xem xét trong mé hinh, Trong d6, c6 ba khai ni€ém don hudng
(unidemensional constructs) 12 ky vong hoi nhap, su thay ddi cu tric chu so
hitu, két qua kinh doanh cua doanh nghi¢p ) phﬁn hoa va mot khai niém da
huéng (multidememsional construct) 1a tinh than lam chi doanh nghiép
(Corporate entrepreneurship), bao gdm ba thanh phan thay méi chién lugc

(Strategic renewal), mao hiém (Venturing) va d6i méi (Innovativeness).
Trén co s& 1y thuyét c6 phan hoa, 1y thuyét hoi nhap kinh t& va phong van
chuyén gia khi nghién ctru so bd dinh tinh trong ngit canh méi truong ¢ phan

hoa tai Viét Nam, cac thang do duogc diéu chinh cho phu hop véi thuc té, tat ca
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cac thang do don hudng va da huéng duogc do luong dudi dang thang do Likert

voi 7 muc d9, trong d6 1: hoan toan khong hai long va 7: hoan toan hai long.
3.2.2.1. Thang do ky vong héi nhiap (Expected Integration)

Sy ra doi va phat trién cua kinh té thi truong di thic ddy qué trinh hoi
nhap, hoi nhap dién ra dudi nhiéu hinh thuc, cép dd, trén nhiéu linh vuc khac
nhau, da va dang tiép tuc phat trién manh mé tai nhiéu quéc gia va Viét Nam
ciing khong phai ngoai 18. Doanh nghiép c¢6 phan héa ky vong vao hoi nhap sé&
gitip ¢ diéu kién tiép can nhidu nha du tu chién lugc 16n dén tir nhidu qudc gia,
thu hat von va ky thuat cong nghé hi¢n dai dé hd tro qué trinh qué)c té hoa doanh
nghiép. Dua trén ly thuyét hoi nhap kinh té (Viner, 1950), téng két nhtrng hiéu
g dong ctia nhitng 1y luan vé hoi nhap kinh té (El-Agraa, 1999), ké thira thang
do ky vong hoi nhap WTO (Tho & Trang, 2011), dong thoi két hop véi qua trinh
hoéi nhap qudc té cua Viét Nam trong nhitng nim qua, tic gia dé xuat thang do ky

vong hoi nhap gdm 3 bién quan sat (phu luc 4).

Thong qua thao luan nhém va phong van sdu, cac ddi twong tham gia
thong nhat 3 bién quan sat cua thang do ky vong hoi nhap do tac gia dua ra
nhung c6 diéu chinh ngir nghia cho phit hop v&i méi trudng c¢d phan hoa tai Viét

Nam, cu thé:

- Phat biéu “Chung t6i ky vong DN chung toi s& tot hon khi VN gia nhap
WTO” duoc chuyén thanh “Chu trwong hodi nhap ciia VN trong nhitng nim qua

da giup cong ty chung t6i tim kiém duoc nhidu nha dau tu chién luoc”.

- Phat biéu “Chung t6i ky vong rang Viét Nam gia nhap WTO sé& gitip chiing
t6i c6 nhiéu ddi tac méi” duoc chuyén thanh “Chu trwong hdi nhap cua Viét Nam
trong nhitng nim qua da giup cong ty ching t6i tim duoc nhidu déi tic kinh
doanh mai”.

- Phat biéu “Ching t6i ky vong rang VN gia nhdp WTO sé& giup ching toi co
thi trudng méi” dugc thay thé bang phat biéu “Chu truong hoi nhdp cua Viét
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Nam trong nhitng ndm qua da gitp vi¢c kinh doanh cua cong ty ching t6i thuan

lgi hon”.
Bang 3.2: Thang do ky vong hgi nhap
Items Ky vong héi nhap Tham khéo
(Expected Integration) (Adopted)
Chu truong hdi nhap ciia VN trong thoi gian qua da gitp = Ly thuyet hoi nhap
| Cong ty chung toi tim kiém dugc nhiu nha dau tu kinh té (Viner,
chién lugc. 1950); El-Agraa,
Cong ty ching t6i tim dugc nhiéu doi tac kinh doanh 1999)
2 .
moi. = Tho & Trang,
(2011);
3 | Viéc kinh doanh cuia cong ty chung t6i thuan loi hon. = PV chuyén gia (Phu
luc 4).

Nguon: Diéu chinh tir nghién cieu dinh tinh ciia tdc gia

3.2.2.2.Thang do sy thay ddi ciu tric chii s& hiru (Change of Ownership
Structure)

Nhiéu nghién ctru trude déu cho rang co ciu loai hinh s¢ hitu ciia doanh
nghiép 1a van dé cot 18i tac dong dén két qua kinh doanh ctia doanh nghiép cb
phan hoa. Tuy thudc vao sy thay dbi cau trac so hiru, ty 16 ndm giit ¢d phan trong
cong ty cua timg loai hinh s& hitu ma c6 thé gay tac dong tich cuc hodc tiéu cuc
dén két qua kinh doanh. Dya trén nén tang 1y thuyét vé quyén sé hiru, Iy thuyét
lwa chon cong, 1y thuyét nguoi dai dién, nguyén 1y quéan tri cia OECD va ké thira
thang do luong tir nghién ciru trude ciia Immaculate et al., (2011), két hop véi
thuc trang sy thay d6i cu trac chu s hitu khi c6 phan hoa tai Viét Nam, tac gia

dé xuat thang do su thay doi cdu tric chi s& hitu gdm 3 bién quan sat (phu luc 4).

Thong qua thao luan nhom va phong van siu, cac dbi tuong tham gia
thdng nhét thang do su thay d6i cdu tric chi s¢ hiru gdm 3 bién quan sat. Tuy
nhién, c6 sy diéu chinh ngir nghia cho phi hop véi méi trudng cd phan hoa tai

Viét Nam, cu thé nhu sau:

- Phat bi€u “Khi c6 phan hoa, cac c6 dong ngoai nha nudc nén la ¢c6 dong 16n”

dugc chuyén thanh “Khi c6 phan hoa, c6 dong nudc ngoai nén la c6 dong 1on”.



73

- Phat biéu “Khi c6 phan hoa, chinh phii khong nén 1a ¢ dong 1én” duge
chuyén thanh “Khi ¢6 phan hoa, c¢6 dong t6 chirc ngoai nha nudc nén 1a cd dong

16n”

- Phat biéu “Khi cb phan, chinh phi khong nén c6 vai tro 1a c6 dong” duoc

chuyén thanh “Khi c6 phan hoa, nha nuéc nén giam vai tro 1a c6 dong”.
Biang 3.3: Thang do sy thay ddi ciu tric chii sé hiru

Khi ¢6 phan hoéa:

Items Sw thay ddi ciu tric chi sé hiru Tham khao
(Change of Ownership Structure) (Adopted)
Khi c6 phan hoa * Immaculate & ctg,
1 C6 dong nudc ngoai nén 1a co dong 16m. (2011);
) Cb dong to chirc ngoai nha nude nén 1a c¢d dong = Quy tic quan trj
16n. cong ty cua
OECD;
3 Nha nudc nén giam vai trd 14 c¢6 dong. » PV chuyén gia
(Phu luc 4).

Nguon: Piéu chinh tir nghién ciru dinh tinh cia tdc gia
3.2.2.3. Thang do tinh thin l1am chii doanh nghiép (Corporate Entrepreneurship)

Nguyen (2015) nghién ctu vé quan tri doanh nghiép, Corporate
entrepreneurship va co phan héa tai Viét Nam; Yiu et al., (2007) va Yiu et Lau
(2008), hai cong trinh nghién ctru nghién ciru vé Corporate entrepreneurship tai
Trung Qudc von ¢ nén kinh té dang chuyén doi kha tuong dong voi Viét Nam,
cho rang khai niém va cach do luong Entrepreneurship trong doanh nghiép theo
quan diém cua Zahra (1991; 1993; 1996) va Zahra et al., (2006) tip trung vao
nhiing nghiép thay doi that sy xay ra trong doanh nghiép lién quan dén viéc tao
ra cai maoi trong kinh doanh hay dinh hinh lai (reconfiguration) mot doanh nghiép
hién hiru (Sharma & Chrisman, 1999), tai to chirc doanh nghiép dé khuyén khich
su mao hiém, d6i mai sang tao va md dau cho su thay ddi cua hé théng, nén duoc
st dung phu hop trong ngit canh c6 phan hoa hon so voi cach do ludng cia
Covin & Slevin (1991) véi thuat nglr Entrepreneurial orientation. Trén co s& do,

dé do luong mirc do Entrepreneurship ciia cic doanh nghiép co phan héa tai Viét
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Nam, tac gia da tham khao thang do gdc ctia Zahra (1996) v6i 14 bién quan sat,
bao gdm 4 bién quan sat ciia thanh phan thay méi chién luoc, 5 bién quan sat cta
thanh phan mao hiém, 5 bién quan sat ctia thanh phan d6i méi, tham khao két qua
diéu chinh thang do Corporate entrepreneurship ctia Nguyen (2015) véi 11 bién
quan sat va Yiu et al., (2007) v6i 14 bién quan sat duoc nghién ctru tai cic doanh
nghiép Trung Qudc vdn cé nén kinh té kha twong ddng voi nén kinh té dang
chuyén ddi cua Viét Nam. Sau do, tac gia thuc hién nghién ctru dinh tinh véi 7
chuyén gia trong linh vuc ¢d phan héa (phu luc 4) dé diéu chinh thang do
Corporate entrepreneurship cho phu hop véi thuc trang c6 phan hoa tai Viét
Nam, két qua nghién ctru c6 12 bién quan sat v6i ba thanh phan thay méi chién
lugc (4 bién quan sat); mao hiém (4 bién quan sat); d6i méi (4 bién quan sat). Do
su khac biét vé ngon ngir va cach dién dat nén qua qua trinh phong vén dinh tinh,
cac thang do dugc didu chinh cho phu hop v6i ngdn ngit va méi truong cd phan

hoéa tai Viét Nam, cu thé nhu sau:

Thanh phin thay méi chién lwgc (Strategic Renewal)

- Phat biéu “Cong ty chiing toi da loai bo dwoc nhiéu don vi khong mang lai loi
nhudn” duoc chuyén thanh “Khi chuyén thanh cong ty c¢b phan, cong ty chung toi
loai bo céc viéc kinh doanh khong ¢6 1gi nhuan”.

- Phat biéu “Cong ty chiing toi thay d6i cach tiép can canh tranh cho cac don vi
thanh vién” duoc chuyén thanh “Khi chuyén thanh coéng ty co phan, cong ty
chung t6i thay di chién lugce dé canh tranh”.

- Phat biéu “Céng ty chang t6i tién phong nhiéu chuwong trinh thién chat lugng
san phadm” dugc chuyén thanh “Khi chuyén thanh cong ty c¢b phan, cong ty ching
t6i tién phong nhiéu chuong trinh cai thién chét lugng san pham”.

- Phat biéu “Cong ty chung t6i tai to chirc cac hoat dong dé dam bao su ting
cudng hop tac va giao tiép giita cac don vi” dugc chuyén thanh “Khi chuyén
thanh cong ty c¢6 phan, cong ty chiing toi tai to chirc cac hoat dong dé dam bao su

tang cuong hop tac va giao ti€p gitta cac don vi”.
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Thanh phin mao hiém (Venturing)

- Phat biéu “Cong ty chung t6i di tham gia vao nhiéu linh vuc khac nhau” va
phat biéu “Cong ty ching toi tap trung cai thién két qua kinh doanh hién tai hon
viéc gia nhap nganh méi”. Vi hai phat biéu nay, cac chuyén gia thong nhat cho
rang trong thang do gdc c6 su trung lap, cach dién dat chwa phu hop v6i moi
truong ) phén hoéa Vi¢t Nam, dac bi¢t 1a ndi dung li€n quan dén cai thién két
qua kinh doanh chwa phu hgp & thang do ndy, nén chuyén thanh mot phét biéu
duy nhat 13 “Khi chuyén thanh cong ty c6 phan, cong ty ching t6i du tu vao
nhiéu linh vue méi”.

- Phat biéu “Cong ty chung toi di tham gia vao nhiéu linh vyc méi” duoc
chuyén thanh “Khi chuyén thanh cong ty c6 phan, cong ty chung toi da dang hoa
nhiéu linh vuc méi tai Viét Nam”.

- Phat biéu “Céng ty chung t6i chi y d¢én tAm quan trong ciia viéc mé rong hoat
dong qudc t&” dugc chuyén thanh “Khi chuyén thanh cong ty c¢d phan, cong ty
chung t6i mé rong hoat dong qudc té manh mé”.

- Phat biéu “Cong ty ching toi tai trg cho nhiéu hoat dong dau tu mao hiém”
dugc chuyén thanh “Khi chuyén thanh cong ty c¢6 phan, cong ty chiing toi tai trg
nhiéu du 4n khoi nghiép”.

Thanh phin d6i méi (Innovativeness)

- Phat biéu “Cong ty chiing t6i ting cudng dau tu cho nghién ctru va phat trién”
dugc chuyén thanh “Khi chuyén thanh cong ty ¢ phan, cong ty ching tbi chi
nhiéu tién cho hoat dong nghién ctru va phat trién R&D”.

- Phat biéu “Cong ty chung t6i gii thiéu nhidu san pham méi ra thi truong”
dugc chuyén thanh “Khi chuyén thanh cong ty co phan, cong ty chung toi gidi
thiéu nhiéu san phém mdi ra thi truong”.

- Phat biéu “Céng ty chiing t6i duy tri cac cong cu can thiét cho nghién ctru va
phat trién” va phat biéu “Cong ty ching t6i c6 nhiéu sang ché hon cac ddi thu
canh tranh”. Véi hai phat biéu nay, cac chuyén gia déng y cho rang c6 su tring

lap lién quan ndi dung nghién ctru va phat trién, nén dé nghi chuyén thanh mot
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phat biéu duy nhét 1a “Khi chuyén thanh cong ty cd phan, cong ty chiing toi tién
phong phat trién san pham méi vao thi trudng va tai VN”.

- Phat biéu “Céng ty chung toi tién phong phat trién vuot troi qua su doi méi”
dugc chuyén thanh “Khi chuyén thanh cong ty c6 phan, cong ty ching t6i sir
dung cac giai phap k¥ thuét cong nghé vuot troi”.

Bang 3.4: Thang do tinh thin lam chi doanh nghiép

Thanh phan Bién quan sat Tham khao
(Adopted)

Khi chuyén thanh cong ty co phan, cong ty chiing tdi:

Loai bo cac viéc kinh doanh khong c6 1gi nhuan.

Tai t6 chue cac hoat dong d€ dam bao sy ting cuong
hop tac va giao tiép gitta cac don vi.

Renewal) Tién phong nhiéu chuong trinh cai thién chat luong
san pham.

Thay d6i chién lugc dé canh tranh.

Thay méi chién
lugc (Strategic

Zahra (1996);

Pau tu vao nhicu linh vuc méi.
Nguyen

Mao hiém Pa dang hoa nhiéu linh vuc mai tai Viét Nam

. — ~ 7 — (2015);
(Venturing) Mo rong hoat dong quoc t€ manh mé. Yiu o al
Tai trg nhiéu dy 4n khoi nghiép (2007) ’

Chi nhiéu tién cho hoat ddng nghién ctru va phat
trién R&D.

DPo6i méi G161 thiéu nhi€u san pham mdi ra thi truong.
(Innovativeness) | Tién phong phat trién san pham méi vao thi truong
va tai VN.

Str dung cac giai phap k¥ thuat cong nghé vuot troi.

Nguon: Piéu chinh tir nghién cvru dinh tinh cia tdc gia
3.2.2.4. Thang do két qua kinh doanh (Performance)

C6 nhiéu quan diém danh gia két qua kinh doanh cta doanh nghiép, trong
d6 dénh gia theo muc do dat dugc muc cua doanh nghi¢p duoc thé hién qua loi
nhuan mong muén, téc do tang trudng, phat trién thi truong moi, san phém moi
va kha ning chiém linh thi phan cta doanh nghiép (Cyert & March, 1992) duoc
chap nhén rong rdi. Dya trén quan diém do luong cua Shirley (1992) vé hiéu qua
tinh (Static efficiency) va hi¢u qua dong (Dynamic efficiency) cia doanh nghiép
cd phan hoa; phuong phap do ludng theo mirc d6 cam nhan ctia Murphy & et al.,

1996; tiéu chi do luong cua Keh et al., (2007), Boubakri & Cosset (2004);
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Megginson, Nash & Randenborgh (1994); D’Souza & Megginson (1999); cach
phat biéu cta Tho & Trang (2011) vé thang do mirc do cam nhén, tic gia dé xuét

thang do két qua kinh doanh gdm 5 bién quan sat (phu luc 4).

Thong qua thdo luin nhém va phong van sdu, cac ddi twong tham gia
thong nhat thang do két qua kinh doanh gém 5 bién quan sat. Tuy nhién, c¢6 diéu
chinh vé cach phat biéu cho pht hop véi mdi trudng c6 phan héa tai Viét Nam,

cu thé nhu sau:

- Phat biéu “Chung t6i dat dugc thanh tyu vé loi nhuan nhu mong mudn” duoc
chuyén thanh “Khi chuyén thanh cong ty ¢ phan, cong ty ching toi dat duoc loi
nhudn (ROS) mong mudn”. Trong phat biéu nay, cac chuyén gia déu dong y véi
quan diém cua Sun & Tong (2003), loi nhuan duoc xac dinh rd hon trén co s¢ do
luong chi s6 ROS, do chi s6 ROS phéan anh thyc chat hon két qua hoat dong kinh
doanh cta cong ty c6 phan hoa so v6i chi s6 ROA va ROE. Vi khi ¢6 phan hoa
tai san va von cb phan trong doanh nghiép thuong cé xu huéng ting 1én nhanh.

- Phat biéu “Chung t61 dat dugc thanh tyu vé tang trudng” dugc chuyén thanh
“Khi chuyén thanh cong ty cb phan, cong ty chung toi dat dugc tbc do ting
trudng tot”.

- Phat biéu “Ching t6i dat dugc thanh tyu vé chiém linh thi truong” duoc
chuyén thanh “Khi chuyén thanh cong ty c6 phan, cong ty ching t6i c6 thém thi
truong moi”.

- Phat biéu “Chiing t6i di va dang phat trién thi truong nhy mong mudn” duoc
chuyén thanh “Khi chuyén thanh cong ty c6 phan, cong ty chung toi phat trién
thém san pham méi”.

- Phat biéu “Ching toi da va dang phat trién san pham va dich vu méi” dugc
chuyén thanh “Khi chuyén thanh céng ty c6 phan, cong ty chung t6i thu nhap
ngudi lao dong ting”. Riéng bién quan sat nay, cac chuyén gia déu dong ¥ ring
ldy noi dung thu nhap ngudi lao dong dé danh gia két qua kinh doanh ctia DN ¢6
phan hoa theo tiéu chi do ludng ciia Megginson, Nash & Randenborgh (1994) s&

tot hon so véi nodi dung do luong tinh mai vé phat trién san phém va dich vu.
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Bang 3.5: Thang do két qua kinh doanh

Két qua kinh doanh Tham khao
Items
(Performance) (Adopted)

Khi chuyén thanh cong ty c6 phan, cong ty chung toi: = Kehetal,

1 bat dugc lgi nhuan (ROS) mong muodn. (2007);

2 | Pat duge toc do tang truong tot. . %g%phy &etal,

3 Co then} thi truong mcil. . Gupta &

4 | Phat trién thém san pham méi. Govindarajan

5 Thu nhap nguoi lao dong tang. (1984).

Nguon: Diéu chinh tir nghién cieu dinh tinh ciia tdc gia
3.2.2.5. Thiét ké bang cau héi diéu tra so' bd

Trén co s¢ nhitng thang do dugc mo ta trén day, bang cau hoi khao sat
diéu tra so bo dugc hinh thanh. Tuy nhién, trudc khi khao sat so bo, tac gia thuc
hién nghién ctru phong van sau hoan thién bang cau hoi khao sat, sao cho bang
cau hoi that ngan gon va d& hiéu véi tit ca cac ddi tuong dugc hoi. Két qua co
diéu chinh bén phat biéu vé mat dién dat ngon ngir. Cu thé, bdn phat biéu duoc
diéu chinh thudc thang do tinh than 1am chu doanh nghiép, cu thé nhu sau:

- Phat biéu “Tai tro nhiéu du an khéi nghi¢p” cua thanh phén mao hiém
(Venturing) nén thém chit (Start up) dé tranh sy nham l4n giira khoi nghiép va
1ap nghiép.

- Phat biéu “Tién phong nhiéu chwong trinh cai thién chét lugng san pham”
ctia thanh phan thay moi chién luge (Strategic renewal); “Gidi thiéu nhiéu san
pham méi ra thi trudng”; “Tién phong phat trién san phdm moi vao thi truong va
tai VN” ctia thanh phan ddi méi (Innovativeness) nén diéu chinh chir “san phim”
thanh “san pham/dich vu”. Vi chir san phim d& nham 1an véi san pham hiru hinh
ddi véi cac doanh nghiép san Xuét, cac phat biéu con lai duoc gitt nguyén (Phu
luc 5). Sau cung, bang cau hoi khao sat so bo véi 23 phat biéu dé do luong bdn

khai niém nghién ctru trong m6 hinh dugc hinh thanh (Phu luc 6).
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3.3. Diéu tra so by danh gia thang do
3.3.1. M6 ta chwong trinh diéu tra va miu diéu tra

Chuong trinh nghién ctru so b bang phuong phap dinh luong duge thuc
hién véi s6 phiéu phat ra 1a 300, sé phiéu thu vé 120, dat ty 1¢ 40%.

Mau khéo sat 1a cac doanh nghiép thudc dia ban Tp.HCM va Béng Nai.
Péi twong phéng van

Dbi twong duoc hoi tryc tiép 1a cac chirc danh quan 1y trong doanh nghiép
nha nuéc di thye hién chuyén d6i thanh cong ty c6 phan nhu giam dbc, pho giam
dbc, truong phong ban, truong bo phan hodc cac chirc danh quan 1y khac. Pay 1a
nhitng ddi twong co thé dai dién dé cung cp thong tin cho nghién ctru.

Phwong phap diéu tra

Phong van tryc tiép dbi tugng didu tra hodc goi e-mail tryc tiép bang cau

hoi dén ddi tuong can khao sat.
Thoi gian thue hién diéu tra: Tir ngay 1/12/2016 dén 1/03/2017.
3.3.2. Két qua thong ké mé ta

Co cdu cac doanh nghiép c6 phan hoa dugc diéu tra trong khao sat so bo

duoc thé hién bang bang thong ké mé ta (Bang 3.7)

Bang 3.7: Thong ké mé ti linh vure hoat dong

STT | Linh vuc hoat dong S6 lwong
1 San xuat cong nghiép 28
2 Xay dung 7
3 Van tai 6
4 Thuc pham, do uong 19
5  Bat dong san 12
6 Duoc pham 7
7 Dich vu hd trg 4
8 Trong trot 5
9 Linh vuc khac 32

Téong 120

Nguon: Téng hop tir s6 liéu khdo sdt cua tic gid
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3.3.3. Panh gia so by d¢ tin ciy ctia thang do

Nhu di trinh bay & chuong 2, thang do tinh than lam cha doanh nghiép
(ENP) gém ba thanh phan, (1) thanh phan thay mdi chién lugc (Strategic
renewal) dugc do ludng bang bén bién quan sat (tir ENP1 dén ENP4); (2) thanh
phan mao hiém (Venturing) dugc do luong bang bon bién quan sat (tir ENP5 dén
ENPS8); (3) thanh phan ddi méi (Innovativenss) dugc do ludng bang bén bién
quan sat (tr ENP9 dén ENP12). Thang do ky vong hoi nhap (EI) duoc do luong
bang ba bién quan sat (EI1, EI2, EI4). Thang do sy thay ddi cu trac chii so hitu
duoc do luong bang ba bién quan sat (OS1, OS5, 0S6). Thang do két qua kinh
doanh duogc do luong bang nim bién quan sat (tir P1 dén P5). Téng cong co tit ca

1a 23 bién quan sat trong bang cau hoi khao sat ciia nghién ciru dinh luong so bo.
Két qua danh gia dd tin cdy cia thang do

Két qua danh gia do tin cdy cua thang do bang hé sé Cronbach’s alpha va

hé s twong quan bién tong dugc dién giai dudi day:

Bang 3.8: Cronbach’s alpha tinh than 1am chi doanh nghiép (ENP)

] Trung binh Phuong sai Twong quan Cronbach’s
Bién quan sat | thang do néu | thang do néu K A alpha néu
r p e K 3 s K bién-tong cpeA o a
loai bién loai bién loai bién nay
Thay méi chién lwgc: Cronbach’s alpha = 0,863
ENP1 13,88 15,701 0,770 0,800
ENP2 13,49 15,613 0,778 0,796
ENP3 13,64 17,442 0,656 0,847
ENP4 13,66 17,773 0,642 0,852
Mao hiém: Cronbach’s alpha = 0,853
ENP5 11,41 17,235 0,638 0,838
ENP6 11,69 17,862 0,722 0,803
ENP7 11,86 18,610 0,674 0,822
ENP8 11,12 15,432 0,760 0,784
Pdi méi: Cronbach’s alpha = 0,796
ENP9 12,16 18,101 0,581 0,757
ENP10 11,31 16,669 0,605 0,747
ENPI11 11,62 16,810 0,621 0,738
ENP12 11,82 18,050 0,626 0,737

Nguon: Két qua xir Iy tie dix liéu khdo sdt so bé cia tdc gid
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Két qua Cronbach’ alpha cho thiy cac thang do thanh phan cta khai niém
tinh than lam chi doanh nghiép déu dat do tin cay. Cac h¢ sb twong quan bién —
tébng déu cao (nho nhit 1a ENP9 = 0,581 va 16n nhat 1a ENP2 = 0,778).
Cronbach’s alpha ciia cac thang do déu cao, cu thé, Cronbach’s alpha ctia nhan té
thay mai chién luoc 13 0,863; nhan t6 mao hiém 14 0,853; nhan t6 ddi mdoi 1a
0,796 (Bang 3.8), (cac két qua chi tiét khac xem phuc luc 8.1). Vi vay, tit ca cac
bién quan sat nay s& duoc sir dung trong phan tich nhan t6 kham pha EFA.

Bang 3.9: Cronbach’s alpha ky vong hgi nhip, su thay ddi cu tric s6 hiru
va két qua kinh doanh.

Bién quan sat

Trung binh
thang do néu
loai bién

Phuong sai
thang do néu
loai bién

Twong quan
bieén-tong

Cronbach’s
alpha néu
loai bién nay

Ky vong héi nhap (EI): Cronbach’s alpha = 0,793

Ell 7,84 9,008 0,623 0,732
EI2 8,56 8,198 0,679 0,671
El4 8,25 8,391 0,607 0,651
Su thay d6i ciu triic chit s¢ hitu (OS): Cronbach’s alpha = 0,811
0s1 6,30 8,195 0,621 0,780
0S5 6,78 7,415 0,682 0,717
0S6 6,53 6,990 0,682 0,719
Két qua kinh doanh (P): Cronbach’s alpha = 0,875
Pl 13,78 21,011 0,763 0,835
P2 14,15 23,204 0,574 0,878
P3 13,88 19,595 0,734 0,842
P4 13,76 21,513 0,750 0,839
P5 14,00 20,588 0,714 0,847

Nguon: Két qua xir Iy tir di¥ liéu khdo sdt so bé ciia tac gia

Két qua Cronbach’s alpha cho thiy céc thang do ciia khai niém ky vong

hoi nhap, su thay ddi cau tric chi so hitu, két qua kinh doanh déu dat d¢ tin cay.
Céc hé sd twong quan bién — tong déu cao (nho nhét 1a P2 = 0,574 va 16n nhét 13
P1 = 0,763). Cronbach’s alpha cua cac thang do déu cao, cu thé, Cronbach’s
alpha cua nhan td ky vong hdi nhép 1a 0,793; cua nhan td su thay ddi céu trac chu

so hiru 1 0,811; ctia nhan t6 két qua kinh doanh 13 0,875 (Bang 3.9) (cac két qua
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chi tiét khac xem phuc luc 8.1). Vi vy, tit ca cic bién quan sat nay s& duogc st
dung trong phan tich nhan t6 kham ph4 EFA.
3.3.4. Panh gia gia tri thang do bing phan tich nhan t6 kham pha EFA

EFA cho thang do tinh thin lam chii doanh nghiép (ENP)

Trude khi thuc hién phan tich nhan t6 kham ph4, can kiém dinh diéu kién
thyc hién phén tich nay, thong thudng, kiém dinh KMO (Kaiser-Meyer-Olkin) va
Bartlett's test thuong duge dung dé kiém dinh diéu kién can va du khi thyc hién
EFA. KMO la mdt chi tiéu dung dé xem xét su thich hop cua EFA, 0,5 <= KMO
<=1 thi phan tich nhan t6 13 thich hop. Kiém dinh Bartlett’s test xem xét gia
thuyét Ho: do twong quan giita cic bién quan sat bang khong trong tong thé. Néu
kiém dinh nay c6 y nghia thong ké (Sig. <= 0,5) thi cac bién quan st c6 twong
quan vé&i nhau trong tong thé (Hoang Trong & Chu Nguyén Mong Ngoc, 2008).
Két qua kiém dinh cho thiy KMO = 0,868 va Sig. = 0,000 thé hién muic ¥ nghia
cao, nhu vay, phu hop dé thuc hién EFA cho nhan t6 tinh than lam cha DN.

Bang 3.10 cho thdy véi thang do da huéng tinh thin lam chi doanh
nghiép, c6 ba nhan té duogc trich gibng nhu dy kién ban ddu ciia mé hinh ly
thuyét, véi tong phuong sai trich 1a 68,919 > 50%. Ttc 1a phan chung cua thang
do dong gop vao cac khai niém tinh than lam chi doanh nghiép 16n hon phan
riéng va sai s6. Didu ndy ching té cac thang do nay giai thich tot khai niém
nghién ctru lién quan giita cac nhan td thay méi chién luoc, mao hiém, doi méi
ctia doanh nghiép cb phan héa. Cac bién trong cac thang do co6 muc tai nhan td
bién thién tir 0,439 dén 0,841 déu dat yéu cau > 0,4. Tuy nhién, xét thém mirc
chénh léch trong murc ti nhan t6 1én nhan t6 ma bién d6 nhém vao so véi muc
tai nhan td 1én cac nhan t6 khac, thi mot bién quan sat ENP1 c6 chénh 1éch muc
tai nhan t6 <0,3 nén bi loai.

Sau khi loai bién quan sat ndy ra khoi thang do, két qua phan tich EFA caa
thang do tinh than 1am chi doanh nghiép (Bang 3.11) cho thay gié tri cac thang

do nay chap nhan duoc, (cac két qua chi tiét khac xem phuc luc 8.1).
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Bang 3.10: Két qua EFA ciia thang do tinh than 1am chii doanh nghiép

Nhin t6
Bién quan sat Mao hiém Thay méi chién 2
DPoi moi
luge

ENP1 0,439 0,720

ENP2 0,754

ENP3 0,757

ENP4 0,838

ENP5 0,710

ENP6 0,810

ENP7 0,841

ENP8 0,787

ENP9 0,751

ENP10 0,788

ENPI11 0,758

ENP12 0,723
Phuong sai trich 45,053 59,004 68,919
Gia tri Eigenvalue 5,404 1,677 1,190
KMO 0,868
Kiém dinh Bartlestt 0,000

Nguon: Két qua xir Iy tir s6 liéu khdo st so b cua tac gia
Bang 3.11: Két qua EFA cta thang do tinh than lam chi doanh nghiép
(ENP) sau khi loai biéen ENP1.

Nhin tb
Bién quan sat Mao hiém Ze . Thay méi chién
Doi moi
lwgce
ENP2 0,693
ENP3 0,784
ENP4 0,853
ENP5 0,718
ENP6 0,816
ENP7 0,845
ENPS 0,798
ENP9 0,744
ENPI10 0,796
ENPI11 0,756
ENP12 0,728
Phuong sai trich 25,910 49,764 68,792
Gia tri Eigenvalue 4,784 1,661 1,123
KMO 0,847
Kiém dinh Bartlett 0,000

Nguon: Ket qua xu Iy tir so liéu khdo sat so bg cua tac gia
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EFA cho thang do ky vong hdi nhap, su thay ddi cau tric chii sé hiru va két
qua kinh doanh.

Két qua kiém dinh (Bang 3.12) cho thdy KMO = 0,845 va Sig. = 0,000 thé

hién murc y nghia cao, tong phuong sai trich 71,960 % > 50%. Nhu vay, phu hop

dé thuc hién EFA cho cac nhén td su thay ddi cAu trac chu sé hitu, ky vong hoi

nhap va két qua kinh doanh.

Tuy nhién, xét thém murc chénh léch trong mirc tai nhan t6 1én nhan té ma
bién d6 nhom véo so v6i mirc tai nhan td 1én cac nhan td khéc, thi bién quan sat
P3 va P5 ¢6 trong s6 nhan t6 hoi nho (<0,4), nhung do day 1a hai bién quan trong
ctia khai niém két qua kinh doanh. Danh gia thang do 1a danh gia gia tri noi dung
clia nd, cac tiéu chi khac khong phai 1a tiéu chuan dé tham dinh gia tri cta thang
do (Rossiter, 2002). Hon nita, do mau trong nghién ctru so bd nhé (n=120) nén
tac gia quyét dinh gitr lai hai bién nay va gom vé nhan t6 két qua kinh doanh,
(cac két qua chi tiét khac xem phuc lyc 8.1).

Biang 3.12: Két qua EFA ciia thang do ky vong hdi nhip, su thay doi ciu
truc chi sé hiru va két qua kinh doanh

Nhan tb
Bién quan sat Su thay déi cAu tric Ky vong hoi Két qua kinh
chi sé hiru (OS) nhap (EI) doanh (P)
EIl 0,744
EI2 0,805
El4 0,791
OS1 0,602
OS5 0,744
0S6 0,638
P1 0,738
P2 0,906
P3 0,811 0,311
P4 0,776
P5 0,806 0,314
Phuong sai trich 28,528 50,871 71,960
Gia tr1 Eigenvalue 5,625 1,244 1,047
KMO 0,845
Kiém dinh Bartlett 0,000

Nguon: Ket qua xu Iy tir so liéu khdo sat so bg cua tac gia
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3.3.5. Két luan vé két qua nghién ciru so' bd

Qua trién khai chwong trinh nghién ctru so bo véi viée khao sat 300 bang
cau hoi, c6 120 phiéu dat yéu cau va dwa vao phan tich dir liéu, c6 tit ca 1a 23
bién quan sat trong bang cau hoi diéu tra dinh lugng so bd. Sau khi danh gia do
tin cdy cua thang do, cac thang do dugc dua vao phan tich nhan t6 kham pha
EFA dé xem xét tinh hoi tu va phan biét giita cac bién quan sat theo pham tru y
nghia trong mo hinh nghién ciru. Sau d6 hiéu chinh va loai bé mot sé bién quan
sat, két qua loai 1 bién quan sat (ENP1), con lai 22 bién quan sat chinh thic ding
cho chuong trinh nghién ctru chinh thirc tiép theo (Bang 3.13). Trén co sé bang
tong hop céac thang do ndy, bang cau hoi khao sat chinh thirc dung cho nghién
ctru chinh thirc dugce hinh thanh (phu luc 7).

Bang 3.13: Tong hop cac thang do

STT | Code Phat biéu Dicu chinh
tw nguon
KY VONG HQI NHAP
Chu trerong héi nhap cia VN trong thoi gian qua da giip
1 EIl | Cong ty ching toi tim kiém dugc nhiéu nha dau Tho &
tu chién lugc. Trang,
2 EI2 | Cong ty chung t6i tim dugc nhiéu doi tac kinh (2011)
doanh méi.
3 EI4 | Viéc kinh doanh cua cong ty ching t6i thuan
loi hon.
SU THAY POI CAU TRUC CHU SO HUU
Khi ¢ phan hoa Immaculate
p
4 OS1 | Co dong nude ngoai nén 1a co6 dong lon. & ctg,
5 0S5 | C& dbng 16 chirc nén 1a ¢ dong 16m. (2011)
6 0OS6 | Nha nudc nén gidm vai tro 1a c6 dong.
TINH THAN LAM CHU DOANH NGHIEP
Khi chuyén doi thanh cong ty c6 phan, cong ty chiing tdi:
ENP2 Tai t6 chirc cac hoat dong d€ dam bao sy ting
Thf‘?’ cuong hop tac va giao tiép giita cac don vi.
crlllli%,ln ENP3 Tién phf)ng nPiéu f:huong trinh cai thién chat Zahra (1996)
lwoc luong san pham/dich vu.
) ENP4 Thay d6i chién lugc dé canh tranh.
Mao ENP5 bau tu vao nhiéq linh vuc moi.
Y ENP6 Pa dang hoa nhiéu linh viec mai tai Viét Nam
hiém  Exp7 Mo rong hoat déng qudc t& manh mé.
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ENP8 Tai trg nhiéu du an khoi nghiép (Startup)
ENP9 Chi nhi€u tién cho hoat dong nghién ctru va
phat trién (R&D).
ENP10 | Gidi thiéu nhiéu san pham/dich vu méi ra thi
Déi truong.
maoi ENP11 Str dung cac giai phap k¥ thuat cong nghé vuot
troi.
ENP12 | Tién phong phit trién san pham/dich vu méi

vao thi truong va tai VN.

KET QUA KINH DOANH

Khi chuyén thanh cong ty ¢6 phin, cong ty chiing tdi:

18 Pl bat dugc lgi nhuan (ROS) mong muon.
19 P2 bat duogc toc do tang trudng tot.

10 P3 C6 thém thi truong mai.

21 P4 Phat trién thém san phadm mai.

22 P5 Thu nhdp nguoi lao dong tang.

Keh et al.,
(2007);
Murphy &
et al.,
1996;

Gupta &

Govindarajan
(1984)

Nguon: Tong hop két qua nghién ciru so bé cia tdc gia

3.4. Tém tit chwong 3

Chuong 3 da trinh bay toan bd phuong phép nghién ctru cia luan an, bao

gom nghién ctru dinh luong c6 két hop vdi nghién ctru dinh tinh, cac budc cua

quy trinh nghién ctru, diéu chinh cac thang do tir cic thang do gbc di cé, bao

gém cac khai niém sy thay ddi cAu trac chu sé hitu, ky vong hdi nhap, tinh than

lam chu doanh nghiép, két qua kinh doanh. Diéu tra so b danh gia thang do

bang hé s6 Cronbach’s alpha, phan tich nhan t6 kham pha EFA. Trén co s& két

qua nghién ctru so bg, bang cau hdi khao sat cho chuong trinh nghién ctru chinh

thire dugc thiét 1ap, gdm c6 22 bién quan sat. Chuong tiép theo sé trinh bay két

qué ctia chuong trinh nghién ctru chinh thirc va thao luan két qua nghién ciru.
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CHUONG 4: PHAN TiCH KET QUA VA KIEM PINH

MO HINH NGHIEN CUU

Gioi thiéu

Chuong bdn sé& trinh bay nodi dung chwong trinh nghién ciru chinh thic,
két qua nghién ctru chinh thirc bang phuong phép phan tich nhan t6 kham pha
EFA, phén tich nhan t6 khang dinh CFA, phuong phap phan tich mé hinh ciu
trac tuyén tinh (SEM), phan tich cdu tric da nhom va phuwong phéap bootstrap
duogc sur dung dé ude luong lai cac tham sb ctia mo hinh da duoc uée lugng béng
phuong phap ML, kiém dinh bién trung gian tinh thin 1am chu doanh nghiép, sau

cung 14 phén trinh bay thao luan két qua nghién ciru.
4.1. Thiét ké chwong trinh nghién ciru chinh thirc
Khung miu

Theo téng hop sb liéu tir bao cao cua Ban chi dao d6i méi doanh nghiép,
Vu d6i méi doanh nghié¢p truc thugc Chinh phu va bao cao 436/BC-CP cua chinh
phu goi Qudc hoi ngay 17/10/2016 thi tong sé doanh nghiép nha nudc da thuc
hién c6 phan hoa tinh dén thang 9/2017 1a khoang 4.529 doanh nghiép, tuy nhién,
thong tin ctia tat ca cac doanh nghiép nay khong dé tiép can. Do d6, miu trong
nghién ctru 1a 1.125 doanh nghiép dugc tiép can theo cach 13y cac doanh nghiép
c6 phan héa dd dugc niém yét trén san giao dich chimg khoan va cic doanh
nghiép dd c6 phan hoa nhung chua niém yét theo cong bd ctia Bo tai chinh. Céc
doanh nghiép dugc niém yét trén san giao dich chimg khoan cong khai thong tinh
nén dé tiép cén bao gdm 161 doanh nghiép niém yét trén san giao dich chung
khoan Tp.HCM (HoSE); 192 doanh nghiép niém yét trén san giao dich chung
khoan Ha Noi (HNX); 25 doanh nghiép niém yét trén san giao dich cia cac cong
ty dai chung chua niém yét (Upcom); 747 doanh nghiép da c¢6 phan hoa chua
niém yét c6 phiéu trén san giao dich ching khoan do B6 tai chinh cong khai danh

sach theo yéu cau cua chinh phu tinh dén hét nam 2017. Tuy nhién, trong nghién
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ctru so bd, 300 phiéu khao sat da dugc gdi dén 300 doanh nghiép nén con lai 825

doanh nghiép 12 mau dung cho nghién ctru chinh thuc.

4.1.1. Miu nghién ciru

Phuong phap phan tich dir li¢u chinh dugc st dung cho nghién clru nay la
phan tich mé hinh c4u trac tuyén tinh (SEM), cic nha nghién ciru trong linh vuc
nghién ctru nay déu c6 chung quan diém 1a phwong phap phan tich mé hinh cau
trac tuyén tinh doi hoi phai c6 kich thudc mau 16n vi né dya vao 1y thuyét phan
phéi mau 16n (Raykov & Widaman, 1995). Tuy nhién, kich thudc miu bao nhiéu
duoc goi 1a 16n thi hién nay chua dugc 1o rang. Hon nita, kich thuéc mau con tuy
thudc vao phuwong phap udc luong, nhiéu nha nghién ctu cho rang, néu sir dung
phuong phap udc lwong ML thi kich thudc miu tdi thiéu phai tir 100 dén 150
(Hair et al., 1998), ciing c6 nha nghién ctru cho rang kich thuéc miu téi thiéu la

ndm mau cho mdt tham s6 can ude lugong (Bollen, 1989).

MBS hinh 1y thuyét ctia nghién ctru ¢6 s6 tham sé can uéc luong 1a 50 (phu
luc 8.4), néu theo tiéu chuin 5 miu cho mdt tham sb udce luong thi kich thudc
mau can 1a n = 250. Nhu vay, kich thuéc mau can thiét c¢6 thé tir 150 dén 250,
tuy nhién, ¢& mau cang 16n hon mic tdi thiéu thi do tin cdy ciia nghién ctru cang
cao. Hon nira, ty 18 tra 10i dap umg yéu cau trong khao sat dit liéu so cap thudng
rat thép nén dé dat kich thudc mau dé ra, 825 bang cau hdi dugc gdi di khao sat.
4.1.2. Phuong phap chon miu

Céac doanh nghiép nha nudc c¢d phan hoéa da niém yét c6 phiéu trén san
giao dich ching khoan c6 tinh minh bach, cong khai nén dé& tiép can thong tin
hon céc doanh nghiép nha nudc c6 phan héa nhung chua niém yét co phiéu. Tuy
nhién, s lugng doanh nghiép c6 phan hoa di niém yét trén san giao dich ching
khoan HoSE, HNX va san UpCom con han ché nén phuong phiap chon miu
thuén tién, phi xéc suét duoc lya chon. Chon mau theo phuong phép thuan ti¢n la

phuong phap chon miu phi xac suit, trong d6 nha nghién ciru tiép can véi phan
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tr miu bang cach thuan tién. Nghia 1a nha nghién ciru c6 thé chon nhitng phan tir

nao ma ho cé thé tiép can duoc.
4.1.3. Pon vi phan tich va ddi twong phéng vin

Pon vi phan tich: Thanh phan mau diéu tra 1 nhitng doanh nghiép nha nudc

da chuyén d6i thanh cong ty co phan.

Po6i twong phéng van: Poi tuong dugc hoi 1a nhitng thanh vién cha chét
trong doanh nghiép nha nudc di dugce ¢b phan hoa nhu trudng cac phong ban,
truong cac bo phan, ban giam ddc hodc cac chirc danh quan 1y khac trong doanh
nghiép c6 phan héa. Pay 1a nhitng ddi tuong c6 thé dai dién cho don vi mau dé
cung cap thong tin cho nghién ctru.

4.1.4. Phuong phap thu thap dir liéu

Phong vén truc tiép ddi tuong diéu tra; hodc gdi e-mail truc tiép bang cau
hoi dén dbi twong can khao sat. Dbi vai dit liéu vé ty 18 so hitu von nha nudc tai
doanh nghiép c¢6 phan hoa, tac gia thuc hién thu thap dir liéu theo phuong phap
nghién ctru tai ban. Dya vao bdo cdo tai chinh va b4o cédo thuong nién cong khai
ctia cac doanh nghiép da niém yét trén san ching khoan trén trang Web ciia cac
doanh nghiép nay va thong qua trang Web cia cong ty co6 phan Tai Viét
(Vietstock), cong ty cung cip dit lidu tai chinh 10n nhat Viét Nam, tac gia thu
thap duoc dir liéu ty 1& vn nha nudc tai cac doanh nghiép cb phan hoa.
4.1.5. Pham vi nghién ciru

Nghién ctru nay thyc hién khao sat véi nhiing doanh nghiép nha nudc da

chuyén ddi thanh cong ty ¢ phan.

Thoi gian thue hién diéu tra

Nghién ctru thyc hién diéu tra tir: 20/8/2017 dén 31/12/2017.
4.1.6. Két qua thong ké mé ta

Mo ta mau di€u tra
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Téng s6 phiéu diéu tra phat ra 1a 825 phiéu. Tuy nhién, do sb luong phiéu
khao sat duoc goi qua e-mail c6 ty 16 hdi dap thip nén tong sd luong phiéu thu vé
la 350, dat ty 1¢ 42,42%. Trong qué trinh nhap va xu ly dir liéu c6 30 phiéu 16i,
nhimg phiéu 18i chu yéu 13 nhimg phiéu khong duoc tra 16i hét nhitng cau hoi
trong bang khao sat, con lai 320 phiéu du thong tin hop 18. Téng cong 320 phiéu
diéu tra hop 18 cau thanh miu nghién ctru cho chwong trinh nghién ctru chinh
thirc. Pia ban khao sat phan 16n 1a cic doanh nghiép dong trén dia ban Tp.HCM,
Ha Noi, Déng Nai chiém ty trong 72% (230 doanh nghiép), con lai 28% (90
doanh nghiép) thudc cac tinh thanh khac (Danh sach cac doanh nghi¢p tham gia
vao mau diéu tra duoc trinh bay trong phu luc 11). Trong d6, 106 doanh nghiép
(33%) niém yét trén san giao dich chimg khodn Tp.HMC, 117 doanh nghiép
(36%) niém yét trén san giao dich ching khoan Ha Noi, 5 doanh nghiép (2%)
dang ky trén san giao dich UpCom, 92 doanh nghiép (29%) di c6 phan hoa

nhung chua niém yét (co cau chi tiét dugc thé hién trong Bang 4.1).

Biang 4.1: Théng ké mé ti nganh nghé va ty 1¢ sé hiru von nha nuéc

San niém yét Ty 1& von nha nwéc (%)
STT 1 0 Chua
Linh vye hoat d()ng HoSe HNX | UpCom ni@fm <30  30-49 50-65 >65
yet
1 | San xudt cong nghiép | 19 | 40 1 26
2 Xay dung 14 | 22 0 15
3 | Van tai 11 12 0 1
4  Thuc phém, dd uéng 17 11 0 2
5 | Bat dong san 16 7 0 16
6 Duoc pham 5 7 0 o 8 104 87 | 44
7 | Dich vy hd trg 7 4 1 23
8 | Trong trot 5 1 1 2
9 | Tai chinh ngan hang 6 0 0 0
10 ' Linh vuc khac 6 13 2 7
Tong 106 117 5 92 320

Nguon: Tong hop tir div liéu khdo sat
4.2. Panh gia dg¢ tin ciy cua thang do

Nhén t6 tinh thin 1am chi doanh nghiép (ENP)
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Két qua Cronbach’s alpha cho thdy cac thang do thanh phan cua khai niém
tinh than lam chi doanh nghiép déu dat do tin cay. Cac h¢ sb twong quan bién —
tébng déu cao (nho nhit 1a ENP4 = 0,607 va 16n nhat 1a ENP7 = 0,776).
Cronbach’s alpha cta cac thang do déu cao, Cronbach’s alpha ctia nhan t6 thay
méi chién lugc 1a 0,796; nhan t6 mao hiém 13 0,877; nhan t& d6i mai 1a 0,820
(Bang 4.2), (cac két qua chi tiét khac xem phuc luc 8.2). Vi viy, tit ca cac bién

quan sat nay s& duoc sir dung trong phan tich nhan t6 kham pha EFA.

Bang 4.2: Cronbach’s alpha tinh than 1am chi doanh nghiép (ENP)

) Trung bin!l Phuong sai Twong quan Cronbach’s
Bién quan sat | thang do néu | thang do néu A R alpha neéu
. 1 ok 1 oA bién-tong e psA s
loai bién loai bién loai bién nay
Thay méi chién lwgc: Cronbach’s alpha = 0,796
ENP2 8,71 8,676 0,701 0,662
ENP3 9,97 8,131 0,620 0,750
ENP4 8,68 9,079 0,607 0,757
Mao hiém: Cronbach’s alpha = 0,877
ENP5 13,93 17,960 0,742 0,839
ENP6 14,13 18,156 0,770 0,828
ENP7 14,16 17,537 0,776 0,825
ENPS 14,08 19,175 0,652 0,873
Poi moi: Cronbach’s alpha = 0,820
ENP9 13,04 16,431 0,662 0,763
ENP10 12,82 17,407 0,622 0,782
ENPI11 12,55 17,295 0,614 0,786
ENP12 12,74 17,164 0,669 0,761

Nguon: Két qua xir Iy tir dir liéu khdo sdt cua tac gia
Nhin t6 ky vong hoi nhip, su thay doi ciu triic sé hiru va két qua
kinh doanh.

Két qua Cronbach’s alpha cho thiy céc thang do cuia khai niém ky vong
hoi nhap, su thay ddi cdu trac chi so hiru, két qua kinh doanh déu dat do tin cay.
Céc hé sb trong quan bién — téng déu cao (nho nhat 13 EI4 = 0,567 va 16n nhét 1a
0S6 = 0,740). Cronbach’s alpha ctia cac thang do déu cao, Cronbach’s alpha cua
nhan to ky vong héi nhap 1a 0,770; nhan td su thay ddi cAu tric chu s& hitu 1a

0,828; nhan t6 két qua kinh doanh 1a 0,847 (Bang 4.3) (cac két qua chi tiét khac
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xem phuc lyc 8.2). Riéng ddi voi thang do sy thay d6i ciu tric chi s¢ hiru, doi
voi bién quan sat OS], néu loai bién nay thi Cronbach’s alpha 1a 0,828 16n hon
Cronbach’s alpha cua bién doc 1ap (0,848). Tuy nhién, OS1 14 bién quan sat quan
trong cua khai niém su thay doi cdu trac chi so hitu, danh gia thang do 1a danh
gia gia tri noi dung ciia nd, cac tidu chi khac khong phai 1a tiéu chuan dé tham
dinh gia tri cua thang do (Rossiter, 2002) nén bién quan sat OS1 dugc gitr lai dé
do luong khai niém su thay doi cau tric chu so hiru. Vi vay, tat ca cac bién quan
sat nay s& dugc st dung trong phén tich nhéan t6 kham pha EFA tiép theo.

Bang 4.3: Cronbach’s alpha ky vong hi nhip, su thay doi ciu triic sé hiru
va két qua kinh doanh.

] Trung b‘mh’ Phuong sai Twong quan Cronbach’s
Bién quan sat | thang do néu | thang do neu A R alpha néu
N AN bién-tong e oA
loai bién loai bién loai bién nay
KY vong héi nhip (EI): Cronbach’s alpha = 0,770
Ell 8,93 8,287 0,618 0,677
EI2 9,32 7,850 0,630 0,661
El4 8,98 7,815 0,567 0,734
Su thay déi ciu triic chi sé hitu (OS): Cronbach’s alpha = 0,828
OS1 8,80 10,908 0,595 0,848
OS5 8,77 8,445 0,736 0,712
0S6 8,51 8,495 0,740 0,708
Két qua kinh doanh (P): Cronbach’s alpha = 0,847
P1 15,62 25,077 0,675 0,812
P2 16,01 25,317 0,622 0,825
P3 15,47 23,517 0,593 0,837
P4 15,55 23,565 0,712 0,801
P5 15,64 23,233 0,694 0,805

Nguon: Két qua xit Iy tir dit liéu khdo sdt ciia tac gia

4.3. Phan tich nhan t6 kham pha EFA

EFA cho thang do tinh than 1am chit doanh nghiép (ENP)

Két qua Bang 4.4 cho thdy v&i thang do da hudng tinh than 1am chi doanh
nghiép, KMO = 0,843 va Sig. = 0,000 thé hién muc y nghia cao, c6 ba nhan td
dugc trich gidng nhu du kién ban ddu cia mé hinh 1y thuyét, voi tong phuong sai

trich 13 60,317 > 50%. Tirc 13 phan chung cua thang do dong gdp vao cac khai



93

niém tinh than 1am chu doanh nghiép 16n hon phan riéng va sai s6. Piéu nay
chimg to cac thang do nay giai thich tot khai niém nghién ctru lién quan gitta cac
nhan td thay méi chién luoc, mao hiém, doi méi ctua doanh nghiép ) phﬁn hoa.
Céc bién trong cac thang do c6 mirc tai nhan té bién thién tir 0,559 dén 0,900 déu

dat yéu cdu > 0,4, (cac két qua chi tiét khac xem phuc luc 8.2).

Bang 4.4: Két qua EFA ciia thang do tinh than 1am chi doanh nghiép (ENP)

, Nhin t6 ,
Bién quan sat Mao hidm Péi méi Thay ma¢i chién
j lugc
ENP2 0,859
ENP3 0,728
ENP4 0,684
ENP5 0,784
ENP6 0,883
ENP7 0,900
ENP8 0,559
ENP9 0,761
ENP10 0,757
ENP11 0,705
ENP12 0,696
Phuong sai trich 36,827 51,338 60,317
Gia tr1 Eigenvalue 4,441 1,974 1,370
KMO 0,843
Kiém dinh Bartlett 0,000

Nguon: Két qua xit Iy tir dir liéu khdo sdt ciia tac gia
EFA cho thang do ky vong hdi nhap, su thay ddi cau tric chi sé hiru va két
qua kinh doanh.

Két qua Bang 4.5 cho thady KMO = 0,874 va Sig. = 0,000 thé hién muc y
nghia cao, nhu vay, phu hop dé thuc hién EFA cho cac nhan td su thay ddi cAu
tric chu so hitu, ky vong hoi nhap va két qua kinh doanh. C6 ba nhéan t6 dugc
trich giéng nhu du kién ban dau ctia m6 hinh 1y thuyét, véi tong phuong sai trich
1a 57,280 > 50%, tirc 1a phan chung cuia thang do dong goép vao cac khai niém
tinh than 1am chu doanh nghiép 16n hon phan riéng va sai s6. Diéu ndy chung to
cac thang do nay giai thich tot khai niém nghién ctru lién quan giita cac nhén t6

thay md&i chién lugce, mao hi€ém, d6i méi ciia doanh nghié€p c¢6 phan hoa. Cac bién
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trong cac thang do c6 mic tai nhan td bién thién tir 0,562 dén 0,869 déu dat yéu
cau > 0,4, (cac két qua chi tiét khac xem phuc luc 8.2).
Bang 4.5: Két qua EFA ciia thang do ky vong hdi nhép, sw thay ddi ciu tric

chii s hiru va két qua kinh doanh

Nhéin to
Bién quan sat Két qua kinh Sl’f tha)i d?l cau Ky vong hoi
doanh (P) truc chu sé hitu nhap (EI)
(0S) §
Ell 0,858
EI2 0,625
El4 0,536
OS1 0,562
0S5 0,856
0S6 0,861
P1 0,652
P2 0,683
P3 0,588
P4 0,869
P5 0,743
Phuong sai trich 43,109 51,542 57,280
Gia tri Eigenvalue 5,157 1,337 1,011
KMO 0,874
Kiém dinh Bartlett 0,000

Nguon: Két qua xir Iy tir dir liéu khdo sdt cua tac gia
4.4. Phan tich nhén t6 khing dinh CFA
4.4.1. Phuong phap luin phén tich nhan t6 khing dinh CFA

Trong kiém dinh thang do, phwong phap CFA c6 nhiéu uu diém hon so
v6i phuong phap truyén théng nhu phuong phap hé sé tuong quan, phwong phap
phan tich nhan t6 kham ph4 EFA. Bai vi phuong phap CFA cho phép chung ta
kiém dinh cdu tric 1y thuyét cia cac thang do ludng nhu mbi quan hé gitra mot
khai niém nghién ctu véi cac khai niém khac ma khong bi chéch do sai sb do
luong. Ngoai ra, véi phuwong phap phén tich nhan té khang dinh CFA ching ta co
thé kiém dinh duoc gia tri hoi tu, gia tri phan biét cua thang do tdt hon so véi cac

phuong phap truyén théng (Bagozzi & Foxell, 1996).
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Pé do luong mirc 6 phu hop cua thi trudng, cac chi sé thudng duogc sir
dung nhu Chi-square (CMIN), Chi-square diéu chinh theo bac ty do (CMIN/df);
chi s6 thich hop t6t (GFI- Good of Fitness Index); chi s thich hop so sanh (CFI-
Comparative Fit Index); chi sé Tucker va Lewis (TLI-Tucker & Lewis Index);
chi s6 RMSEA (Root Mean Square Error Approximation). M6 hinh duoc xem 1a
thich hop véi dit liéu thi trudng néu kiém dinh Chi-square c6 P-value > 0,05, tuy
nhién, Chi-square cé nhugc diém la phu thudc vao kich thuéc mau. Néu mot mo
hinh nhan duwgec CMIN/Af =< 2, mot s6 truong hop CMIN/df co thé =< 3; GFI,
TLI, CFI >= 0,9; RMSEA =< 0,08 thi m6 hinh dugc xem la phu hop véi dir liéu
thi truong. Muc d§ phu hop cia mo hinh véi dit li€u thi truong cho ching ta diéu
kién can va da dé cho tap bién quan sat dat dugc tinh don hudng, trir trudng hop
cac sai s6 cua cac bién quan sat co twong quan véi nhau. Tuy nhién, theo quan
diém gan day cua cac nha nghién ctru thi chi sé GFI van c6 thé chip nhan duoc
khi nho hon 0,9 (Hair et al., 2010). Ngoai ra, khi thyc hién phuong phép phan
tich nhan tb khéng dinh CFA nén thyuc hién thém mot sd cac danh gia khac nhu
danh gia d¢ tin cay cua thang do, gia tri hoi tu (convergent validity), gia tri phan

biét (discriminant validity) cua cac khai niém nghién ctru.
Danh gia do tin ciy cua thang do

Do tin cdy cua thang do duoc danh gia thong qua do tin cdy tong hop
(composite reliability); Téng phuong sai trich (variance extracted); Cronbach’s
alpha. D0 tin cdy tong hop va tong phuong sai trich duoc tinh theo cong thirc ciia
Joreskog (1971) va Fornell & Larcker (1981). Theo Hair & et al., (2010), hé s6
tin cay téng hop va phuong sai trich cia mdi khai niém phai >= 0,5 thi méi dat
yéu cau. Hé s6 Cronbach’s alpha dugc dung dé danh gia do tin cdy cua tap hop
cac bién quan sat do luong mot khai ni€ém. Vi hé sb nay do luong tinh kién dinh

ndi tai xuyén subt tap hop cac bién quan sat trong mot thang do.
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Gia tri héi tu
Thang do dat dugc gid tri hoi tu khi cac trong s6 chuan héa cia cac thang

do déu cao (>0,5), cac trong sd chua chuan hoa cé ¥ nghia théng ké (P < 0,05)
(Anderson & Gebring, 1988).

Gia tri phan biét

Gia tri phan biét thé hién cap d6 phan biét ciia cac khai niém do luong. Co
hai cap do kiém dinh gia tri phan biét: (1) kiém dinh gia tri phan biét giita cac
thanh phan trong mot khai niém thuéc mé hinh (within construct); (2) kiém dinh
gia tri phan biét xuyén sudt (across -construct), tirc 1a kiém dinh mé hinh do
luong to1 han (saturated model) 12 md hinh ma céc khai niém nghién ctru duogc tu
do quan h¢é vi nhau. Gié tri phan biét cua cac khai niém dat dugc khi tuong quan
giita hai thanh phan cta khai niém (within construct) hodc hai khai niém (across -
construct) thuc su khac bi¢t so vdi 1, khi d6 mo6 hinh nghién ctru dat duge mirc
dd phu hop véi dir li¢u thu thap tur thi truong (Steenkamp & Trijp, 1991) va dap
g cac diéu kién ky thuat phan tich.

4.4.2. Két qua phan tich nhén t6 khing dinh CFA
D4nh gia mé hinh do luong bing phan tich nhén té khing dinh CFA

Thang do tinh than 1am chii doanh nghiép (ENP)

Khai niém tinh than lam chi doanh nghiép 1a thang do da huéng, v6i ba
thanh phﬁn thay moi chién lugc, mao hiém va ddi moi. Trong d6, thanh phﬁn
thay mai chién lugc duge do luong béng bon bién quan sat (ENP1, ENP2, ENP3,
ENP4); thanh phan mao hiém duoc do ludng bang bon bién quan sat (ENP5,
ENP6, ENP7, ENP8), thanh phén ddi méi duoce do luong béng bon bién quan sat
(ENP9, ENP10, ENP11, ENP12). Tuy nhién, qua nghién ctu so bd & chuong ba,
bién quan sat ENP1 bi loai ra, mudi mot bién quan sat con lai dugc dua vao phan

tich nhan t6 khang dinh CFA.
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Chi-square=116.455; df=41; P=.000,
Chi-square/df=2.840;
GFI1=.939; TLI=.935; CFI=.952;
- RMSEA=.076

Hinh 4.1 Két qua CFA: Tinh th?ln 1am chii doanh nghiép (chuin hoéa)
Nguon: Ket qua xu ly twr dir liéu khao sat cua tac gia
Két qua CFA cua thang do tinh than lam chi doanh nghiép dugc trinh bay
trong hinh 4.1. Phéan tich CFA cho thdy mé hinh nay c6 41 béac tu do. Chi-binh
phuong = 116,445 voi gia tri P = 0,000. Tuy nhién, do Chi-binh phuong c6
nhuoc diém phu thudc vao kich thudc mau, xem xét cac chi tiéu khac cho théy
mo hinh nay phu hop véi dir li¢u thi truong: GFI = 0,939; TLI = 0,935; CFI =
0,952; RMSEA = 0,076. Khong c6 twong quan giita cac sai s cua cic bién quan

sat nén cac thanh phan trong mé hinh dat tinh don huéng.

Céc trong s6 da chuan hoa déu dat tiéu chuan cho phép (>=0,5) (thap nhat
1a bién ENP10 = 0,692) va céac trong sd chua chuan héa c6 ¥ nghia thong ké
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(Sig.= 0,000) (phu luc 8.3) nén cic khai niém thanh phan trong thang do da

huodng tinh than 1am cht doanh nghiép dat duoc gié tri hoi tu.

H¢ s0 tuong quan gitra cac khai niém vaéi sai Iéch chuan kém theo cho

ching ta thiy cac hé sé nay nho hon 1, c6 y nghia thong ké (Sig. = 0,000) (Bang

4.6, chi tiét thong s6 r xem phu luc 8.3, chi tiét cac thong s6 khac xem phu 10.2),

vi vay, céc khai ni¢m trong mo hinh dat gié tri phan biét.

Bang 4.6: M6i quan hé giira cac khai niém thanh phan ciia thang do tinh

than 1am chii doanh nghiép (ENP)

M&éi quan h¢ r Se Cr P
Thay méi chién lugc |« Maohiém | 0,213 | 0,054790367 | 14,36383891 | 0,000
Mao hiém > Do6iméi | 0,553 | 0,046722485 | 9,567128203 | 0,000
Thay méi chién lugc [« Doéimasi | 0,366 | 0,052186289 | 12,1487848 | 0,000

Nguon: Két qua xir Iy tir dir liéu khdo sdt cua tac gia

Gia tri ciia do tin cdy tong hop cia thanh phan thay méi chién lugc 1a

0,803; thanh phan mao hiém la 0,879; thanh phan d6i méi 1a 0,819 (>0,5) va

phuong sai trich dugc ctua thanh phﬁn thay mai chién lugc 1a 57,8%; mao hiém la

64,6%, d6i méi 13 53,2% (>50%). Cronbach’s alpha ctia cac thanh phan twong tur
la 0,796; 0,877; 0,820 (Bang 4.7, chi tiét tinh toan céc thong sb trong bang 4.7

xem phu luc 10.4 & phu luc 8.2); Do do, thang do da hudng tinh than 1am chu

doanh nghi¢p dat ti€u chuan vé do tin cay, (cac két qua udc lugng chi tiét khac

cua mo hinh xem phu luc 8.3).

Bang 4.7: Tém tit két qua kiém dinh thang do tinh than 1am chi DN

Khai Sf) Do tin cay Gia
gl R PR I S R
; ’ ” Cronbach | Tong hop -
Tinh | Thay méi chién luge | 3 0,796 0,803 | 57,8 |P¥
than Mao hiém 4 0,877 0,879 64,6 | Y
lam cau

chu Péi méi 4 0,820 0,819 53,2
DN

Nguon: Két qua xit Iy tir dir liu khdo sdt ciia tac gia




99

Mo hinh do lwong t6i han

Két qua CFA ciia md hinh do luong t6i han duoc trinh bay trong hinh 4.2.
Mo hinh téi han c6 194 bac ty do, Chi-binh phuong = 422,531, gia tri P = 0,000.
Tuy nhién, do Chi-binh phuong cé nhugc diém phu thudc vao kich thuéc mau,
xem xét cac chi tiéu khac cho thay mé hinh nay phu hop véi dir liéu thi truong:
GFI = 0,898; TLI = 0,923; CFI = 0,936; RMSEA = 0,061. Khong c6 tuong quan

giita cac sai s nén cac thanh phan trong mé hinh téi han dat tinh don hudng.

1.C%
ETy—=]IE1 i e
)l s 137 chi-square=422.531; df=194; P=.000;

RMSEA=.061

o ]
= @ chi-square/df=2 178;
152 1.00 GH:.SQB; TLI=.923; CFI=.936;

—w{E]

Hinh 4.2 Két qua CFA: M0 hinh do ludong t6i han (chuin hoa)
Nguon: Ket qua xuw Iy twr dir liéu khao sat cua tac gia
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Céc trong sd dd chuan hoa déu dat tiéu chuan cho phép (>=0,5) va céac
trong s6 chwa chudn héa c6 ¥ nghia thdng ké (Sig. = 0,000), thap nhat 1a bién P3
= 0,647, nén cac khai ni¢m trong moé hinh do luong t6i han dat duoc gid tri hoi tu
(Phu luc 8.3).

Hé sb tuong quan gitta cac khai niém véi sai 1éch chudn kém theo cho
ching ta thdy cic hé s6 nay nho hon 1, Sig.= 0,000 c6 y nghia thong ké (Bang
4.8, chi tiét tinh toan sé liéu cua bang nay xem phu luc 8.3 & phu luc 10.1). Vi

vay, cac khai ni¢m trong mo hinh do luong téi han dat gid tri phan biét.

Biang 4.8: Mdi quan hé giira cac khai niém nghién ciru mé hinh t6i han

Moi quan hé r Se Cr P

. ne A Thay moéi chién
Ky vong hoi nhap <> Iwoe 0,406 | 0,051247457 | 11,59081895 | 0:000
Ky vong hoi nhap |«»|  Doi méi 0,735 | 0,038024115 | 6969261452 | 0,000
Ky vong hoi nhap | #»| KétquaKD | 0,652 | 0,042518808 | 8,184613214 | 0,000
Thay méi chién luge | €»|  Ddi moi 0367 |  0,0521642 | 12,13475906 | 0,000
Thay moi chién luge | <»| K&t qua KD 0418 | 0,05094318 | 11,42449303 | 0,000
Poimoi | <> | K&t qua KD 0,543 | 0,047089871 | 9,70484709 | 0,000

. Ar 1 Su thay d6i cau
Ky vong hoi nhdp > 70 o6 hir 0,65 | 0,042614994 | 8213071621 | 9:000

Thay méi chién Su thay ddi cau
Iroc | iricsohiu | 0,183 | 0055130235 | 14,81945444 | 0:000

2 Sy thay d6i cau

> ¢

Mo hiém tricsohiu | 0,692 | 0,040482002 | 7,608319448 | 0,000

2. . Su thay do6i cau

<> g

Do1 moi triic s& hitu 0,652 | 0,042518808 | 8,184613214 | 0,000

L, Su thay d6i cau
KetquaKD ) = o o hiu | 0,604 | 0,044692661 | 8,860515119 | 0:000
Thay moi chién luge | «»|  Mao hiém 0.214 | 0,054778112 | 14,34879694 | 0,000
P6iméi  |«»| Mao hiém 0558 | 0,04653517 | 9,498192518 | 0,000
KétquaKD |<»|  Mao hiém 0,617 | 0,044130702 | 8,678765163 | 0,000
Ky vong hoi nhap |[«»|  Mao hiém 0,672 | 0,041528046 | 7,898276718 | 0,000

Nguon: Két qua xir Iy tie dir lidu khdo sdt cia tac gia

Theo nhu phan tich trong thang do da huéng ciia khai niém tinh than lam
chu doanh nghiép & trén, két qua kiém dinh thang do trong mo hinh téi han van
dat gia tri gﬁn tuong tuong. Cu thé 1a gia tri cia dd tin cay téng hop cua thanh
phan thay méi chién lugc 1a 0,803; mao hiém 1a 0,879; d6i méi 1a 0,817 (>0,5).

Phuong sai trich duoc ctia thanh phan thay méi chién lugc 1 57,8%; mao hiém 13
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64,7%, d6i mai 1a 52,9% (> 50%), Cronbach’s alpha ctia céc thanh phan tuong tu
1a 0,796; 0,877; 0,820 (Bang 4.9).

Do tin cdy tong hop cua khai niém ky vong hoi nhap 1a 0,775 va phuong
sai trich 12 53,6%. D¢ tin cdy téng hop cta khai niém sy thay d6i cau tric chu sé
hiru 12 0,829 va phuong sai trich 1a 62,1%. D0 tin cdy tong hop cta khai niém két
qua kinh doanh 14 0,851 va phuong sai trich 1a 53,5%, Cronbach’s alpha cuta céc
thanh phan tuwong tu 1a 0,770; 0,828; 0,847 (Cac két qua udc luong chi tiét cia
md hinh xem phu luc 8.3, cac két qua tinh toan trong bang 4.9 xem phu luc 8.3 &
phu luc 10.3). Két qua nay cho thay cac thang do cac khai niém nghién ciru déu

dat yéu cau vé do tin cdy cua thang do.

Bang 4.9: Tom tit két qua kiém dinh thang do

. So AT ; Gia
K.lAlal Thanh phin bicn Do tin cay p::ﬁﬁg tri
ni¢ém qs“;‘t“ Cronbach Téng hop | saitrich

Tinh | Thay méi chién lugc 3 0,796 0,803 57,7
nan Mao hiém 4 0,877 0,879 64,7 | Pat
DN | Doi méi 4 0,820 0,817 52,9 | yéu
Ky vong hoi nhp 3 0,770 0,775 53,6 | cau
Sy thay doi cau truc chu s¢ hitu 3 0,828 0,829 62,1
Két qua kinh doanh 5 0,847 0,851 53,5

Nguon: Két qua xir Iy tir dir liéu khdo sdt cua tac gia

4.5. Kiém dinh mé hinh 1y thuyét bang mé hinh céu triic tuyén tinh SEM
Trong kiém dinh gia thuyét va mo hinh nghién ctru, mé hinh cau trac
tuyén tinh co loi thé hon cac phwong phap truyén théng nhu phwong phap hdi
quy hay phuong phap hdi quy da bién vi mé hinh céu trac tuyén tinh c6 thé tinh
dugc sai s6 do ludng. Hon nita, phwong phap mé hinh ciu triic tuyén tinh cho
phép chung ta két hop dugc cac khai niém tiém an véi do luong cia ching va co
thé xem xét cac do ludng doc 1ap hay két hop chung véi mé hinh 1y thuyét cing
mdt lac. Vi vdy, phuong phap phan tich mé hinh cdu trac tuyén tinh dugc sir
dung phd bién trong nhirg nim gan diy va thuong dugc goi 1a phuong phap

phan tich dir liéu thé hé tht hai (Hulland & et al., 1996).
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4.5.1. Kiém dinh mé hinh 1y thuyét dé xuét

Két qua udc luong ctia mé hinh 1y thuyét dé xuat duoc trinh bay & Hinh
4.3, c6 bdn khai niém nghién ciru trong mé hinh, bao gdm ky vong hdi nhap, su
thay d6i cdu trac cha so hiru, tinh than 1am chii doanh nghiép va két qua kinh
doanh. M6 hinh 1y thuyét nay c6 203 bac tu do. Tuy gia tri Chi-binh phuong =
491,211 c6 P = 0,000 nhung cac chi tiéu khac déu dat yéu cau: GFI = 0,878; TLI
= 0,909; CFI = 0,919; RMSEA = 0,067 (phu luc 8.4 trinh bay céc ti€u chi danh
gia do twong thich con lai). Nhu vy, ¢ thé két luan 1a mé hinh 1y thuyét dé xut

thich hop v&i dit li€u thu thép tu thi truong.

Bang 4.10 trinh bay udc luong cta cac tham sé con lai va hinh 4.3 trinh
bay cac udc luong di chuan héa, két qua ndy cho thiy ba mdi quan hé c6 ¥ nghia
thong ké (P<5%), hai mdi quan hé¢ khong co y nghia thong ké (P>5%). Mbi quan
hé giita ky vong hoi nhap va két qua kinh doanh cua doanh nghiép ¢6 phan hoa
(gia thuyét Hs) khong c6 y nghia thong ké (Sig.=0,330 > 0,05); mbi quan hé giira
su thay dbi cau truc s hitu va két qua kinh doanh ciia doanh nghiép c6 phan héa
(gia thuyét Hy) khong ¢ ¥ nghia théng ké (Sig.= 0,603 > 0,05), (cac chi tiét cac

ude luong khac xem phu luc 8.4).

Bang 4.10: H¢ so hdi quy ciia mé hinh 1y thuyét dé xuat

Chuén i

hoa

chuan
hoa

0,788 0,637 0,065 9,728 0,000

Tinh thin <« Sy thay doi
lam chi DN ciu tric SH
Ky vong hgi <« Tinh thin lam

nhap H, chi DN
Kétqua <« Tinh thinlam
kinh doanh chu DN
Két qua «— Ky vong hoi
kinh doanh ' nhap
Kétqua <«  Suthay doi
kinh doanh " céu tric SH
Nguon: Két qua xir Iy tir dir liéu khdo sdt cia tac gia

0,887 1,250 0,121 10,360 0,000
1,067 1,319 0,402 3,285 0,001
-0,250 -0,220 0,225 -0,975 0,330

-0,065 -0,065 0,125 -0,520 0,603
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Hinh 4.3. Két qua SEM ciia md hinh 1y thuyét dé xuit (chuan héa)
Nguon: Ket qua xu ly tw dir liéu khao sat cua tac gia

4.5.2. Kiém dinh mé hinh 1y thuyét diéu chinh

Sau khi loai gia thuyét H; va Hs ra khoi mé hinh 1y thuyét dé xuat, két qua
wdc lugng ciia md hinh 1y thuyét chinh thirc duoc trinh bay ¢ Hinh 4.4, mé hinh
1y thuyét nay c6 205 bac tu do. Tuy gia tri Chi-binh phuong = 492,278 ¢6 P =
0,000 nhung céc chi tiéu khac déu dat yéu cau: GFI = 0,877; TLI = 0,909; CFI =
0,919; RMSEA = 0,066 (phu luc 8.4 trinh bay cac tiéu chi danh gia d§ tuong
thich con lai). Nhu vay, c6 thé két luan 1a mo hinh diéu chinh thich hop véi dit
liéu thu thap tir thi trudng.
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Bang 4.11 trinh bay udc lugng cia cac tham sb chinh trong méd va hinh
4.4 trinh bay cac udc luong di chuan héa. Két qua niy cho thiy ba mdi quan hé
c6 ¥ nghia thong ké (P< 5%), bao gdm mdi quan hé giira sy thay ddi ciu trac chu
so hitu va tinh than 1am cha doanh nghiép (H,); tinh than lam chi doanh nghiép
va két qua kinh doanh (H,); tinh than lam chu doanh nghiép va ky vong hoi nhap
(H,). Két qua nay ciing cho chung ta két luan 13 cac thang do luong cta cac khai
niém trong moé hinh 1y thuyét chinh thirc dat gia tri lién hé Iy thuyét vi mdi mot
do luong c6 mdi lién hé vai cac do luong khac nhu da ky vong vé mit 1y thuyét
(Churchill, 1995). Trong qua trinh uéc lugng cac mo hinh do ludng va mo hinh
céu triic khong c6 phuong sai cua sai s6 ndo c6 gia tri am (phu luc 8.4) nén hién

twong Heywood khong xudt hién & bat ky mo hinh nao.

Bing 4.11: Hé s6 hdi quy ciia mé hinh 1y thuyét diéu chinh

Chqa
chuan
hoa

Chuéan
hoa

Tinh thin <« Sy thay doi

lam chi DN ™ chutracsg /20 0.645 0065 9,879 0,000

Kétqua <« Tinh thin lam

kinh doanh  H cha DN 0,767 0,944 0,089 10,554 0,000

Ky vong hgi <« Tinh thin lam

nhép 0 chii DN 0,875 1,221 0,116 10,567 0,000

IS

Nguon: Két qua xit Iy tir dir liéu khdo sdt ciia tac gia
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Hinh 4.4. Két qua SEM cia mo hinh ly thuyét diéu chinh (chuin héa)
Nguon: Ket qua xur ly tir dir liéu khdo sat cua tac gia

4.5.3. Kiém dinh wéc lwgng mé hinh ly thuyét diéu chinh bang bootstrap
Trong cac phuong phap nghién ctu dinh luong bang phuong phéap lay
mau, thong thuong chiing ta phai chia mau ra 1am hai mau con, mét nita dung dé
wdc luong cac tham sb cia md hinh va mot nira dung dé danh gia lai. Hay noi
cach khac 1 13p lai nghién ctru bang mot mau khac, hai cach trén ddy thuong
khong thuc té vi phuong phap phan tich mé hinh cdu trac tuyén tinh doi hoi mau
16n nén viéc 1dy mau hai lan s& ton kém nhiéu thoi gian va chi phi (Anderson &

Gerbing, 1988). Trong nhitng truong hop nhu vay thi bootstrap 1a phuong phap
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pht hop dé thay thé (Schumacker & Lomax, 1996). Bootstrap 1a phuong phap

ldy méu c6 thay thé trong d6 mau ban dau dong vai tro 1am dam dong.

Nghién ctru ndy st dung phuong phap bootstrap véi s6 lwong mau 1ap lai
1a N = 1.000. Két qua udc lwong tir 1.000 mau duoc tinh trung binh kém theo do
1éch chuan dugc trinh bay trong bang 4.12, c6 xuat hién do6 chéch nhung khéng
dang ké. Tri tuyét d6i cuia C.R nho hon hodc bang 2 nén c6 thé néi 1a do chéch 1a
rat nho, khong c6 ¥ nghia thong ké & do tin cdy 95%. Vi vay, co thé két luan 1a
cac udc luong trong mo hinh 1y thuyét didu chinh c6 thé tin cay duoc, (cac két

qua tinh toan cac udc lugng cua phuong phap bootstrap xem phu luc 8.5).

Bang 4.12: Két qua wéc lwong bang bootstrap véi N = 1.000

Tinh than Sw thay doi cau
lam chii DN tric SH 0,791 | 0,044 | 0.001 | 0,789 | 0.002 | 0.001
Két qua kinh Tinh than lam

doanh | chii DN 0,767 | 0,042 | 0.001 | 0,767 | 0.000 | 0.001
Ky vong héi Tinh than lam

nhép < chii DN 0,875 | 0,036 | 0.001 | 0,873 | 0.002 | 0.001

Nguon: Két qua xit Iy tir dir liéu khdo sdt ciia tac gia
Ghi chu: se(se): sai léch chuan cua sai léch chudn; bs: do chéch; se(bs): sai léch
chuan cua do chéch.

4.5.4. Kiém dinh gia thuyét

Mo hinh 1y thuyét dé& xuat co6 nam gia thuyét nghién ctru, sau khi kiém dinh
md hinh 1y thuyét dé xuat, gia thuyét H; va Hs bi tir chdi. Sau khi diéu chinh, mé
hinh 1y thuyét con lai ba gia thuyét la H,, H,, Hy duoc chép nhan. Két qua udc
luong bang phuong phap ML va bootstrap trong phan tich mé hinh cu trac
tuyén tinh sau khi diéu chinh cho thiy c6 ba mdi quan hé co y nghia théng ké
(Sig. = 0,000), c6 mdi quan hé duong giita su thay ddi cdu trac chu s¢ hitu va
tinh than 1am chii doanh nghiép ctia doanh nghiép ¢6 phan héa (H,); c6 mdi quan
hé duong gitra tinh than lam cha doanh nghiép va ky vong hoi nhap cua doanh
nghiép c¢6 phan hoa (H,); ¢6 mdi quan hé dwong giita tinh than lam cha doanh

nghiép va két qua kinh doanh cua doanh nghiép ¢6 phan hoa (H,).
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Cu thé, két qua kiém dinh cac gia thuyét nhu sau:

H,: Tinh than lam chit doanh nghiép c6 tac dong tich cuc dén két qua kinh doanh
ciia doanh nghiép c¢é phan héa.

H;: Sy thay doi cdu triic chii sé hitu ¢6 tac dong tich cuc dén tinh than lam chii
doanh nghiép ciia doanh nghiép c¢é phan héa.

H;: Sw thay déi cdu triic chii s6 hitu khong cé tac dong tich cwc dén két quad kinh
doanh ciia doanh nghiép c6 phan héa.

H,: Tinh than lam chii doanh nghiép co tac dong tich cuc dén ky vong hoi nhap
ciia doanh nghiép c¢é phan héa.

Hs: Ky vong héi nhdp khéng cé tic dong tich cue dén két qua kinh doanh ciia
doanh nghiép c¢é phan héa.

4.6. Phan tich cAu triic da nhém

Trong gidi han cua nghién clru nay, tac gia thyc hién phan tich cau trac da
nhom (Multigroup Analysis) nham kiém dinh c6 hay khong sy khac biét vé mirc
do tac dong cua su thay d6i cdu trac chi s& hitu dén két qua kinh doanh cia
doanh nghiép nha nudc thuc hién ) phﬁn hoa, theo ty 1¢ nam gilr phén von nha

nude trong doanh nghiép c6 phan hoa 1a 49% va 51%.

Doanh nghiép c6 phan hoa hoat dong theo hinh thirc cong ty cd phan.
Theo ludt doanh nghiép (2014) thi trong cong ty c¢6 phan chi can nam giir tir 51%
von diéu 18 13 ¢co thé quyét dinh duoc hau hét cac van dé quan trong cua doanh
nghiép. Trén co sé d6, trong phan tich ciu tric da nhom, mau duoc chia thanh
hai nhom doanh nghiép, nhém cé ty 1& vén nha nudc tir 49% trd xudng (181
doanh nghiép) va nhém c6 ty 1¢ vén nha nudc tir 51% trd 1én (139 doanh nghiép)
(chi tiét danh sach doanh nghiép xem phu luc 11). Mét s it cac doanh nghiép
trong mau khao sat co ty 1é vén nha nuéc ndm trong khoang trén 49% va dudi
51%, dé thuan tién cho viéc phan tich va trinh bay, mot sb it cac doanh nghiép

ndy trong mau khao sat duoc dura vao nhém ty 1& von nha nuée tir 51% tré 1én.
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Nhu d3 dé cép, theo 1y thuyét ciing nhu két qua cta nhiéu nghién ctu
nude ngoai, sy thay dbi cu trac so hitu thuong c6 mdi quan hé dwong vé6i hiéu
qua kinh doanh ctia doanh nghiép c¢6 phan héa. Tuy nhién, khi kiém dinh gia
thuyét Hs bi tir chdi, nghia 1a khong c6 mdi quan hé giita su thay doi cu triic chu
s& hiru va két qua kinh doanh cia cac doanh nghiép c6 phan héa tai Viét Nam. Vi
vay, muc dich cua phan tich cAu tric da nhom 1a nhim khéng dinh va xem xét lai

moi quan h¢ trén.

Phuong phép phan tich cu tric da nhém sé& dugc thuc hién qua ba budc,
trude tién, udc lugng mo hinh kha bién, tiép theo, wéc lugng mo hinh bét bién,
sau cung, kiém dinh Chi-square dugc str dung dé quyét dinh lya chon mé hinh.
Néu kiém dinh Chi-square c6 P-value > 0,05 tirc khong c6 sy khac biét gitta mo
hinh kha bién va md hinh bat bién thi m hinh bét bién s& dugc chon do c6 bac tu
do cao hon. Nguoc lai, néu kiém dinh Chi-square c6 P-value < 0,05 thi m6 hinh
kha bién s& dugc chon do mé hinh nay c6 do twong thich cao hon (Nguyén Dinh

Tho & Nguyén Thi Mai Trang, 2011).

Két qua wéc lugng mo hinh kha bién, mé hinh bét bién va kiém dinh Chi-
square dugc thé hién & bang 4.13 (chi tiét thong sd cac wdc luong khac xem phu

luc 8.6 va 10.5) dudi day:

Bang 4.13: Kiém dinh Chi-square phén tich ciu triic da nh6ém

M6 hinh Chi-square Df
M6 hinh kha bién 825,618 406
M5 hinh bat bién 830,258 411
Sai biét 4,64 5
Kiém dinh Chi-Square 0,461373 > 0, 05

Nguon: Két qua xir Iy tir dir liéu khdo sdt ciia tac gia

Bang 4.13 cho thiy két qua kiém dinh Chi-square = 0,461373 >0,05. Nhu

vay, khong c6 su khac biét gita mo hinh bat bién va mé hinh kha bién nén mé

hinh bit bién s& duoc chon do c¢o bac tuw do cao hon (Nguyén Dinh Tho &
Nguyén Thi Mai Trang, 2011).
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Két qua phan tich cho thiy hé sé hdi quy chuin héa va cac thong sé khac
ctia mo hinh bat bién giita ty 1¢ von nha nudc <= 49% va ty 1& vén nha nudc >=
51% khac nhau, hé s6 hdi quy chua chuan hoa ctia mé hinh bt bién véi nhom ty
1¢ vén nha nudc <= 49% va nhom ty 1& vén nha nudc >= 51% khong co su khac
biét (bang 4.14 va bang 4.15), chi tiét két qua phan tich da nhom cua cac thong
sb khac xem phu luc 8.6.

Bang 4.14: Hé s6 hdi quy ciia mé hinh bat bién trong phén tich ciu tric da
nhom (Nhom ty 1€ von nha nuée <= 49%).

Chuin Chua
chuin

hoa hoa

| Tinhthin <« Su thay déi - ——
lam chua DN ciu tric SH 0,780 0,646 0,066 9,834 0,000
Kyvonghgi — Tinhthanlam —, o.h 536 0119 10357 0,000
nhap chii DN

Kétqua < Tinh thinlam

kinh doanh chiDN %934 L1701 0359 3,257 0,001
Ké’t quz’l «— Ky vong h@i ) ) ]

kinh doanh nhap 0,151 -0,131 0,194 -0,677 0,499
Kétqua <« Sy thay ddi

Kinh doanh Aoy OI51 <0049 0,127 -0,388 0,698

Nguon: Két qua xir Iy tir dir liéu khdo sdt cua tac gia
Biang 4.15: H¢ s6 hdi quy ciia md hinh bt bién trong phén tich ciu tric da
nhom (Nhém ty 1€ von nha nwéc >= 51%).

Chuin Chua
chuin

hoa hoa

' Tinh thin «— Su thay ddi ' T
1am chit DN cAu tric SH 0,825 0,646 0,066 9,834 0,000
o A gl t}lan fam 0,889 1,236 0,119 10,357 0,000

nhap chii DN
Két qua < Tinh thin lam
kinh doanh chi DN 03945 1,171 0,359 3,257 0,001
Ké’t qufl «— KSI vong h@i i ) )
kinh doanh nhap 0,147 -0,131 0,194 -0,677 0,499
Kétqua «— Sy thay ddi
kinh doanh Céu tric SH -0,151 -0,049 0,127 -0,388 0,698

Nguon: Két qua xir Iy tir dir liéu khdo sdt ciia tac gia



110

Dua vao bang 4.14 va bang 4.15, cho thiy két qua kiém dinh gia thiét H; bi
tir chdi (Sig.= 0,698); Hs bi tir chdi (Sig.= 0,499), cac gia thuyét khac H,, H,, Hy,
c6 y nghia thong ké (Sig.=0,000). Nhu vay, khi chia mau thanh hai nhom voi ty
1¢ von nha nudc <= 49% va ty 1& vén nha nudc >= 51% trong doanh nghiép cb
phan hoa, két qua kiém dinh gia thuyét Hy van bi tir chdi, nghia 1a véi bo dir liéu
thu thap dugc, khong co mbi quan h¢ gitra sy thay ddi céu trac chu so hitu va két

qua kinh doanh ctia doanh nghiép ¢ phan hoa tai Viét Nam
4.7. Kiém dinh bién trung gian tinh than lam chi doanh nghiép

Theo 1y thuyét, bién trung gian phai thoa mén diéu kién bién doc lap giai
thich dugc bién thién cia bién trung gian; bién trung gian giai thich dugc bién
thién cua bién phu thudc; su hién dién ctia bién trung gian s€ lam giam mbi quan
hé gitra bién doc 1ap va bién phu thudc, mot bién duoc goi 14 bién trung gian khi
n6 tham gia vao giai thich cho mbi quan h¢ gitra bién doc 1ap va bién phu thudc

trong mo hinh nghién ctru (Baron & Kenny, 1986).

Két qua phan tich bang 4.16 va cac thong sb tai phu luc 8.7 cho thay khi
khong ¢ bién tinh than lam chii doanh nghiép thi trong sé hodi quy gitta nhan t6
su thay doi cdu tric chii s¢ hitu va két qua kinh doanh 13 0,613 va c6 ¥ nghia
thdng ké (Sig = 0,000). Khi c¢6 bién tinh than 1am cha doanh nghiép thi trong s6
hdi quy giita nhan t6 su thay doi cu trac chu so hitu va két qua kinh doanh 1a -
0,424 va khong co ¥ nghia thong ké (Sig. = 0,162). Két qua kiém dinh nay cho
thdy khi xuat hién bién tinh than 1am chi doanh nghiép d3 lam giam tac dong
giita bién su thay di cau trac s¢ hitu va bién két qua kinh doanh. Nhu vay, nhan
t6 tinh than 1am cha doanh nghiép c6 vai tro 1a bién trung gian giita sy thay doi

céu tric so hitu va két qua kinh doanh cua doanh nghiép ¢6 phan hoa.
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Bang 4.16: Két qua kiém dinh bién trung gian tinh thin lam chi DN

Trude khi ¢6 bién tinh than 1am chii doanh nghiép trong mé hinh:

Két qua Sw thay dbi cAu
kinhdoanh tric sé hiru 0,613 0,077 7,952 0,000

Nguon: Két qua xir Iy tir dir liéu khdo sdt cua tac gia

Sau khi ¢6 bién tinh than lam chu doanh nghiép trong mo hinh:

Kétqua _ Sy thay dbi ciu _
kinh doanh tric s hitu -0,424 0,303 1.397 0,162
Tinh than

lam chii < Swthay doicau (o2 5066 9989 0,000
truc sé hiru

DN
Két qua Tinh thn lam
kinh doanh chii DN 1,551 0440 3,527 0,000

Nguon: Két qua xir Iy tir dir liéu khdo sat cua tac gia
4.8. Thio luin két qua nghién ciru
M5 hinh 1y thuyét c6 nam gia thuyét (H,, H,, Hs, Hy Hs) can kiém dinh,
trong d6 hai gia thuyét bi tir chéi 1a gia thuyét Hs, Hs; ba gia thuyét duoc chap
nhan 1a gia thuyét Hy, H,, H,,.

Két qua kiém dinh gia thuyét H, va H,

H,: Tinh thin lam chit doanh nghiép c6 tac dong tich cue dén két qua kinh doanh
ciia doanh nghiép cé phan hoa.
H,: Su thay déi cau tric chii sé hitu ¢6 tdac dong tich cuc dén tinh than lam chi

doanh nghiép ciia doanh nghiép c¢é phan héa.

Sau khi loai bo gia thuyét H; va Hs ra khoi mo hinh nghién ciru, két qua
udc luong cho thdy mdi quan hé giita su thay d6i cdu trac cha so hiru va tinh
than lam chii doanh nghiép cua doanh nghiép c6 phan hoa co trong s6 chuan hoa
12 0,791 va c6 ¥ nghia thong ké (Sig. = 0,000); mdi quan hé giira tinh than 1am
cht doanh nghiép va két qua kinh doanh cta doanh nghiép c6 phan hoa co trong



112

s6 chuan hoa 12 0,767 va c6 y nghia théng ké (Sig. = 0,000), nhu vay, gia thuyét

H,; va H, duoc chép nhan.

Doanh nghiép c6 phan hoa hoat dong hiéu qua hon rat nhiéu so véi trudc
kia 1a doanh nghiép nha nudc (Bo tai chinh, 2016) mic du cau trac chi sé hiru
ctia doanh nghiép thay doi khong dang ké. D6 1a do su thay ddi cau triic chu so
hiru xay ra tai doanh nghiép nha nudc thuc hién ) phﬁn hoa khong tac dong truc
tiép dén két qua kinh doanh nhung tac dong gian tiép dén két qua kinh doanh
thong qua bién trung gian tinh than lam cha doanh nghiép.

S6 hitu nha nude chi phdi trong céu triic chu sé hitu doanh nghiép, cd
phan héa khong lam thay déi ciu trac so hitu cta nén kinh té nhung canh tranh
d3 budc cac doanh nghiép c6 phan héa phai ty thay d6i dé ting ning luc canh véi
cac doanh nghiép cb phan héa v6i nhau va véi cac doanh nghiép khac. Tu nhan
hoa hay cach goi khac cd phﬁn héa dugc xem nhu mét phuong tién thuc déy canh
tranh. Tu nhan hoa s& thuc ddy canh tranh cho phép cac cong ty tu nhan canh
tranh v6i cac doanh nghi€p nha nudc, cac doanh nghiép ) phén hoa canh tranh
13n nhau, tao 4p luc budc doanh nghiép phai thay d6i thich nghi véi méi trudng
moi dé cai thién két qua kinh doanh (Stiglitz, 1998), chir khong phai chuyén
doanh nghiép nha nuéc thanh cong ty cd phan thi doanh nghiép s& hoat dong hiéu
qua hon. Nhu ching ta thay trén thuc té cic cong ty c6 phan thuan tiy cia tu
nhan van hoat dong quan liéu, thdm chi quan liéu hon ca doanh nghiép nha nudc
nhu truong hop cac doanh nghiép tu nhan gia dinh tri, cdc cong ty tu nhan nay
chua chéc da phuc vu tot hon doanh nghiép doc quyén nha nude. Gia dinh trj cia
cong ty tu nhan hay doc quyén nha nude cia DNNN, tat ca déu c6 hai cho nén

kinh té, chi c6 canh tranh méi dem lai hiéu qua tdt cho nén kinh té.

Bernier (2011) cho riang chi s hitu chi 13 mot yéu t6 trong hé thong phirc
tap ctia mdi quan hé gitra doanh nghiép nha nuéc va méi truong thé ché noi ma
vai trd cua ban giam dde, co ché cua su hop tac chi phéi hoat dong cua doanh

nghiép nha nudc. Garaca (2017) trén co s& nghién ctru cong phu véi viée tong
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hop hon 150 nghién ctru vé sy thay ddi so hiru ctia doanh nghiép sau tu nhan hoa,
da két luan réng su thay ddi cAu tric sé hitu 1a mot nhan t6 rat quan trong. Su
thay ddi cdu triic chi s hitu chi 1a mot vin dé trong rat nhiéu van dé phic tap
cua quan tri doanh nghi¢p (corporate governace) tai cac doanh nghi€p tu nhan
hoa. Tuy nhién, sy thay d6i cdu trac chi so hiru khong thé giai quyét duoc tat ca
cic van dé ma doanh nghiép nha nudc dang phai ddi mat, nd luc cai thién quan
tri doanh nghi€p nhu d6i méi, dam che‘ip nhin mao hiém va dang chu y nhét 13 tu
cha thay méi chién luoc trong quan 1y 12 nhitng nhéan t6 dugc tim thay trong rat
nhiéu nghién ctru vé cai thién két qua kinh doanh cua doanh nghiép tu nhan hoéa.
Nhiéu nghién ctru ciing két ludn rang viéc don thuan thay ddi cau trac chu sé hitu
khong 1am cho doanh nghiép hoat dong t6t hon, ma chinh sy thay doi trong quan
ly va trong hoat dong ctia to chirc ké tir khi tu nhan héa 14 yéu t6 then chét mang

lai su thay ddi vé két qua kinh doanh (Loh et al., 2003).

Nghién ctru vé tu nhan hoéa doanh nghiép nha nuéc tai Iran cia Mohamad
(2013), tac gia ciing két luan rang tu nhan héa khong chi don thuan 1a viéc thay
d6i quyén sé hitu ma quan trong hon 1a su thay d6i 1anh dao cp cao. Tu nhan
hoa phai duoc kém theo nhitng diéu chinh vé thi truong von va hé thong ngan
hang qudc gia cling nhu thay déi cic quy dinh theo sau cho phu hop dé doanh
nghiép hoat dong hiéu qua trong méi truong méi. Su thay dbi cdu trac chu so
hiru khi tr nhan héa doanh nghiép nha nudc sé khong ddm bao cac doanh nghiép
tu nhan hoa sé& tu thay ddi. Tac dong cia tinh than 1am chi doanh nghiép bang
cach tu chu thay ddi chién luge, mao hiém, ddi méi v6i chét xtc tac 1a su canh
tranh s& tao diéu kién xay ra su thay ddi trong doanh nghiép tu nhan hoa

(Ramamurti, 2000; Uhlenbruck & DeCastro, 1998).

C6 phan hoa hiéu mot cach don gian 1a chuyén d6i doanh nghiép nha nudc
thanh coéng ty c6 phan va hoat dong theo hinh thirc cong ty c6 phan, mot doanh
nghiép sé& chi c6 sy thay doi dot pha khi ¢6 sy chuyén dbi cha so hiru. Bién trung
gian tinh than 1am chi doanh nghiép cho thiy su thay doi cau tric chi s¢ hitu khi

cd phan héa doanh nghiép nha nudc lam cho hoat dong kinh doanh cta doanh
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nghiép tot hon khi su thay ddi ciu trac chu sé hitu phai kém theo su thay ddi
trong doanh nghiép, d6 1a nhan td tinh than lam cha doanh nghi€p. Mac du chi
1a su thay dbi s¢ hitu mang tinh hinh thirc, nha nudc van nim gitt quyén quyét
dinh trong doanh nghiép véi s6 phan vén c6 phan chiém ty 18 ap ddo, nhung két
qua nghién ciru ¢6 mbi quan hé duong giita tinh than lam cha doanh nghiép va
két qua kinh doanh cho thiy trong doanh nghiép c6 phan hoa di c6 sy thay doi,

do6 l1a sy chu dong trong thay doi chién lugc, mao hiém va déi mai.

Chuong trinh c¢6 phin héa doanh nghiép nha nuéc da trai qua 25 nim
nhung két qua dat dugc 1a qua cham, chi 1a c6 phan hoa hinh thirc, dat vé s6
luong chua dat vé chat nhu ky vong. Tuy nhién, chinh chuong trinh ¢6 phan héa
d3 tao ra mot sy thay ddi 1on trong tu duy quan 1y cia cac 1anh dao doanh nghiép
nha nudc, d6 1a thay d6i trong nhén thirc vé quan 1y kinh té, kinh doanh trong nén
kinh té thi truong. Dudi &p lyc cua canh tranh, héi nhap khu vyc va thé gioi, nén
kinh té dang van hanh theo co ché thi truong, cac lanh dao tai cac doanh nghiép
co phan hoa budc phai thay d6i dé thich nghi, chinh su thay d6i trong nhén thirc

nay da gop phan hd trg cac doanh nghiép cd phan hoa hoat dong hiéu qua hon.

Két qua kiém dinh gia thuyét H, phu hop voi két luan cia Antoncic &
Hisrish, (2003) va Ana et al., (2010) khi nghién ctru mdi quan hé gitra tinh than
lam chii doanh nghiép va két qua kinh doanh trong cac doanh nghiép tu nhan
hoa. Két qua kiém dinh gia thuyét H, phu hop véi két luan ciia Doh (2000),
Zahra (1996), Romero-Martinez et al. (2010) vé mdi quan hé duong giita su thay
d6i cdu trac so hitu tai cac doanh nghiép tu nhan hoa va tinh than lam cha doanh
nghiép, sau tu nhan hoéa cac doanh nghiép c6 tinh than lam cha doanh nghiép
ngdy cang manh mé& hon. Vi vay, gia thuyét H,, H, dugc chip nhan theo mbi

quan hé dwong 14 hop 1y trong bdi canh cua Viét Nam.
Két qua kiém dinh gia thuyét H,

H;: Sw thay doi cdu triic chii s¢ hivu khéng c6 tae dong tich cue dén két qua

kinh doanh ciia doanh nghiép cé phan héa.
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Két qua wdc luong trong mo hinh 1y thuyét va trong phan tich ciu tric da
nhom cho thiy mdi quan hé giita sy thay ddi ciu tric chil so hiru va két qua kinh
doanh ciia doanh nghiép c6 phan hoa khong c6 ¥ nghia thdng ké (Sig. = 0,603) ca
trong md hinh 1y thuyét va trong mé hinh phan tich ciu trac da nhém (Sig.=
0,698), nhu vay, gia thuyét H; bi tir chdi hoan toan. Gia thuyét H; khong dugc
chap nhan, nghia 1a khong c6 mbi quan hé giita sy thay ddi ciu trac chi so hitu
va két qua kinh doanh cua doanh nghiép c¢b phan hoa, ké ca trong phén tich céu
trac da nhoém, nhém cé ty 1& von nha nudc nam giit <= 49% va nhém co ty 16 von
nha nudc nam gitt >= 51%, két qua kiém dinh déu giéng nhau 1a khong c6 ¥
nghia thong ké. Pay 1a mot két qua bat ngd khi tiép can do luong két qua kinh
doanh theo phuong phip mirc do cam nhan tir dir liéu so cip. Vi két qua nay
nguoc lai véi hau hét voi cac nghién ciu khac trén thé gisi khi tiép can theo

phuong phap do ludng khach quan trén co s& dir liéu tai chinh thir cap.

C6 phan héa lam thay ddi cdu tric cha so hitu ctia doanh nghiép nha nudc,
tir mot doanh nghiép v&i mot cha s¢ hitu duy nhat 1a nha nude, khi ¢6 phan hoa
so hiru trong doanh nghiép sé& 1a da so hitu, v6i nhiéu thanh phan so hitu khéac
nhau cung tdn tai. Sau cd phén hoéa, loai hinh sé hitu ¢d dong 16n, s¢ hitu cac td
chire 16n va s& hiru nude ngoai ¢6 anh hudng tich cuc dén két qua kinh doanh
ciia doanh nghiép c6 phan hoa 1a két luan cua nhiéu nghién ctu trudc theo
phuong phdp do luong khach quan (Objective performance). Trong do6, thanh
phan so hitu nudc ngoai thudng duge ky vong lam thay dbi quan tri doanh
nghiép, phong cach quan tri, k¥ thuat cong ngh¢, van hoéa doanh nghiép theo xu
huéng qudc té hoa doanh nghiép. Tuy nhién, c¢b phan héa doanh nghiép nha nudc
theo cach lam cua Viét Nam voi dac trung riéng biét vé moi truong chinh tri - xa
hoi - kinh té Viét Nam, gia thuyét H; bi tir chdi, nghia 1a su thay d6i cau triic chu
so hitu khéng c6 méi quan hé véi két qua kinh doanh ciia doanh nghiép c6 phan
héa theo phuong phap do luong dua trén mic d§ cam nhan (Subjective

performance) la phu hop véi nhiing ly do sau day:
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Co phﬁn hoéa tai Viét Nam chua di vao thuc chat, nha nude van 1a cd dong
nam gitt ¢6 phan chi phdi trong doanh nghiép. Trong mau khao sat, trong tong s6
320 doanh nghiép dugc khao sat, 85 doanh nghiép (26,5%) phan von nha nudc
dudi 30%; 104 doanh nghiép (32,5%) phan v6n nha nude chiém ty 1é tir 30% dén
duéi 49%; 87 doanh nghiép (27,2%) phan vén nha nuée chiém tir 51% dén dudi
65%; 44 doanh nghiép (13,8%) phan von nha nuéc chiém trén 65% (Bang 4.1).
Dit liéu thong ké nay cho thay, ngoai mot sé doanh nghiép ma nha nuéc khong
mudn niam giit ¢6 phan chi phdi duge thoai vén hoan toan, hau hét cac doanh
nghiép con lai nha nudc van tiép giit nam giit ¢d phan chi phdi tai cac doanh
nghiép cb phan héa trong thoi gian qua. Theo diéu 141 cua Luat doanh nghiép
(2014), diéu kién tién hanh hop dai hoi dong c6 dong lan dau duoc tién hanh khi
c6 86 cb dong du hop dai dién it nhat 51% tong s6 ¢ phiéu biéu quyét. Nhu vay,
trén thyc t& chi can 26,01% s6 c6 phiéu co6 quyén biéu quyét trong 1an hop thir
nhét (tirc 51% ctia 51% s6 phiéu co quyén biéu quyét tham du cudc hop) 1a du dé
thong qua cac van dé trong nghi quyét dai hoi dong cd dong. Hay noi cach khac,
nha nudc chi can nam gitr 26,01% vén diéu 18 trong doanh nghiép 14 c6 thé chi

phéi duoc cac quyét dinh ctia doanh nghiép c6 phan hoa.

Ngoai ra, trong qua trinh thu thap di lidu vé ty 1€ s& hiru nha nudc tai cac
doanh nghiép c6 phan héa, tac gia nhan thdy co tinh trang mua ban cb phan 1an
nhau gitta cic doanh nghiép c6 phan hoa, giita cac doanh nghiép c6 phan hoa va
doanh nghiép nha nudc (Cross-ownership). Hon nira, tai cac doanh nghi¢p ma
nha nudc thoai vén hoan toan, trong qua trinh thu thap dir li¢u, tic gia cling nhan
thdy hau nhu d6i twong nam gitt ¢6 phan chi phdi chinh 13 lanh dao cii ciia doanh
nghiép nha nudc trudce kia. Thyc trang trén cho théy mic du trén s sach thé hién
1a von ¢6 phan ciia c6 dong tu nhan nhung thuc chat c6 dong tu nhan nay chinh
1a cac nguyén lanh dao cip cao va ngudi than cua ho. Nhu vay, co thé noi thuc
chét ty 1€ von nha nuée tai cac doanh nghiép cd phﬁn héa cao hon nhiéu so véi

bao cdo vé ty I¢ phan von nha nudc tai cac doanh nghi€p c6 phan hoa.
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Téng hop hon 100 nghién ctru dinh luong theo phuong phap do luong
khach quan (Objective performance), Bachiller (2016) & Garaca (2017) cho rang
do dic diém cua nén kinh té dang chuyén d6i nén méi quan hé giita sy thay dbi
cdu truc chi sé hitu ciia doanh nghiép tu nhan hoa va két qua kinh doanh van
chua duogc xac dinh rd rang, nguyén nhan phan 16n 1a do anh hudng cua phuong
phap tu nhan hoa, mirc d6 phat trién cta quéc gia va su can thiép chinh tri cua
nha nuée vao cac doanh nghiép tu nhan héa ma nha nudc nim giir c6 phan chi
phéi. Nhiéu nghién ctru da ching minh ring sy can thiép chinh tri c6 tic dong
theo ca hai hudng tich cuc (Berkman et al., 2009; Fan et al., 2006; Francis et al.,
2009; Li et al., 2008) va ti€u cuc dén két qua kinh doanh (Fan et al., 2006; Yuan,
2008). Trong cac nén kinh té chuyén ddi, s hitu nha nude chi phéi trong doanh
nghiép tu nhan héa c6 vu diém la nhan dugc sy ung ho vé mat chinh tri trong cac
du an, co quyén luc va loi thé canh tranh trong cac mbi quan h¢, nhiing diéu nay
tao diéu kién thuan loi cho doanh nghiép trong hoat dong kinh doanh. Tuy nhién,
cling c6 thé dan dén nhitng rui ro vé mit dao dic (moral problems) theo quan
diém cua 1y thuyét nguoi dai dién hay phuc vu lgi ich chinh trj ctia nhitng nguoi
lam chinh tri theo quan diém cua 1y thuyét Iya chon cong, gdy anh hudng tiéu

cuc dén két qua kinh doanh cua doanh nghiép tu nhan héa (Buck et al., 2008).

Mit khac, tiép can theo phuong phap do luong khach quan (Objective
performance) dé déanh gia mdi quan hé giita sy thay dbi ciu trac chii so hitu ctia
cac doanh nghiép c6 phan hoa Viét Nam vé6i két qua kinh doanh, c6 bdn nghién
ctru dinh luong ciing cho két qua 1a chua du cin cir dé chimg minh sy thay doi
cdu trac chu so hitu tai cac doanh nghiép c6 phan hoa c6 tac dong dén két qua
kinh doanh trén co sé mau dit liéu thu thap. Cu thé, nghién ctru ctia Nguyén Lé
Quy Hién (2012), tac gia thu thap dir liéu tir 77 doanh nghiép c6 phan héa giai
doan 2006 — 2010, két qua nghién ctru cho thdy mdi quan hé giira sy chuyén bién
so hitu tai cac doanh nghiép ¢ phan hoa va két qua kinh doanh dugc do luong
bang chi s6 ROE khong c6 y nghia théng ké. Nghién ctru cia Poan Ngoc Phuc
(2014), tac gia thu thap dit liéu tir 217 doanh nghiép cb phin hoa tai Viét Nam
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giai doan 2010 — 2012, két qua nghién ctru cling cho thiy loai hinh s¢ hitu nha
nude véi bd sb lidu thu thap dugc chua da can cu dé chirng minh tac dong co y
nghia théng ké dén két qua kinh doanh khi ludng bang ROE va ROA. Nghién
ctru ciia Tran Hoang Ngan & Pham Quéc Viét (2016) vé s& hiru 16n tai doanh
nghiép, vdi b dir licu thu thap cua 345 cong ty cd phén va ¢ phﬁn hoa niém yét
giai doan 2009 — 2015. Két qua phan tich cho thay khong c6 mdi quan hé giita so
hitu nha nudc tai cac doanh nghiép c¢b phan héa véi két qua kinh doanh khi do
ludng bang chi sé ROE va Tobin’s Q. Va méi nhat 13 nghién ctru cua Bui Thanh
Trang & Ho Xuan Tién (2017), voi bd dir liéu bang thu thap tir 358 doanh nghiép
cd phan hoa giai doan 2010 - 2015, két qua phan tich cho thay loai hinh s& hitu
nha nudc khong c6 mbi quan hé véi két qua kinh doanh trudng hop do luong
bang chi sé Tobin’s Q va ROE. Tac gia ciing két ludn, truong hop ctia VN do qua
trinh ¢d phﬁn héa dién ra rit cham, chinh sach cta nha nuéc chua thé hién tinh
dut khoat trong chuong trinh cd phén hoa nén véi bo dir liéu thu thap chua két
luan duoc 16 rang dugc mbi quan h¢ gitra hinh thurc s¢ hitu nha nudc va su thay

do1 cau truc chu s hiru khi ¢6 phan hoa vaéi két qua kinh doanh.

Nham khing dinh nguyén nhan gia thuyét Hs bi bac bo, tic gia da thuc
hién thém mot nghién ctru dinh tinh sau dinh luong véi 3 chuyén gia trong linh
vuc ¢d phan héa doanh nghiép nha nudc bao gém 2 chuyén gia doc 1ap va 1
chuyén gia tryc thudc hoi dong quan tri ctia mot doanh nghiép 16n tai Tp.HCM
(phu luc 9). Két qua nghién ctru cac chuyén gia déu thong nhit rang cd phan héa
doanh nghi¢p nha nudc trong thoi gian qua chua di vao thuc chét, chi dat vé sb
lugng chua dat vé chét luong, thanh qua 16n nhét cua chuong trinh cd phﬁn hoa
trong thoi gian qua 1a sy thay doi trong tu duy, trong nhan thic cua lanh dao
doanh nghiép nha nudc dé thich tmg v6i quy luat cia nén kinh té thi trudng. Cac
chuyén gia ciing cho rang két qua nay phu hop véi phuong thirc c6 phan héa
riéng biét cua Viét Nam la ) phﬁn hoa ting phén va ¢6 chon loc dé rat kinh

nghiém nham tranh that thoat tai san cta nha nudc, lam réi loan thi truong tai



119

chinh ciing nhu ngin ngira sy that bai tir bai hoc tw nhan hoa hang loat & cac

nuéc Pong Au va Lién bang Nga trudc ddy vao nhitng nim 1990.

C6 thé thiy rang, tai Viét Nam, qua trinh ¢6 phan hoa di trai qua hon 25
nim nhung van chua 1am chuyén dich cdu trac cha so hitu ctia nén kinh té, nha
nudc van nam gitr hau hét vén trong doanh nghiép c6 phan hoa, nha nuéc van la
cd dong nam giir ¢ phan chi phdi trong doanh nghiép, hay noéi cach khac, cd
phan héa chua di vao thuc chat. Vi vay, voi phuong phap do ludng theo mirc
cam nhén (Subjective performance), két qua kiém dinh gia thuyét Hy sy thay do6i
ciu tric chu so hitu cua doanh nghiép cd phan héa khong c6 mdi quan hé truc
tiép voi két qua kinh doanh ctia doanh nghiép 13 phu hop trong méi truong cd

phan hoa dic trung ctia Viét Nam.
Két qua kiém dinh gia thuyét H,

H,: Tinh than lam chi doanh nghiép co tac dong tich cuc dén ky vong hoi

nhdp ciia doanh nghiép ¢é phan héa.

Sau khi loai bo gia thuyét H; va Hs ra khoi mo hinh nghién ctru, két qua
wdc luong cho thay mdi quan hé giita tinh than lam chi doanh nghiép va ky vong
hoi nhap ciia doanh nghiép c6 phan hoa c6 trong sd chuan héa 1a 0,875 va c6 y

nghia thong ké (Sig. = 0,000), nhu vay gia thuyét Hy duoc chap nhan.

Tinh than lam chu doanh nghiép thé hién nang luyc cia doanh nghiép )
phan hoa, doanh nghiép co tinh than lam chu cao luén cha dong trong kinh
doanh, san sang chép nhan mao hiém dé theo dudi theo dudi cac co hoi kinh
doanh trén thi truong. Sau ) phén héa, doanh nghi€p nha nudc hoat dong theo
hinh thirc cong ty cb phén, su thay doi cdu tric chu s& hitu nay 1a su thay doi
mang tinh dot pha, budc ngoat tao tién dé dé doanh nghiép thay ddi, cai thién
nang luc quan 1y, kinh doanh trong mdi truong mai.

Hoi nhap da tao co hoi cho cac nha dau tu nudce ngoai dau tu vao Viét
Nam, ky vong co hoi tai cdu trac doanh nghiép theo xu huéng qudc té hoa. Hoi

nhap kinh té qudc té trong nhitng nim qua tai Viét Nam dién ra rat manh mé vé
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chiéu rong 1an chiéu sau, sy hoi nhdp manh mé cua Viét Nam vao nén kinh té thé
gidi cung v6i sy phat trién cua thi trudng ching khoan da tao diéu kién cho cac
nha dau tu nude ngoai tiép can cc cong ty cd phan hoa. Sy khiang dinh hoi nhap
1a xu hudng tit yéu khach quan cua chinh phu di kém cac chinh sach da tao niém
tin cho cdc nha tu nudc ngoai vao Viét Nam ngay cang tang trong thoi gian qua.
Pic biét, d6i voi cac doanh nghiép cd phén hoa da niém yét trén san chung
khoan 1a nhitng doanh nghiép c6 tinh minh bach cao, 1a déi tuong dugc cac nha

dau tu, quy dau tu qudc té luén quan tam theo doi.

Tinh than 1am chi doanh nghiép cang cao thi ky vong vé co hoi hoi nhap
kinh t& qubc té ctia doanh nghiép cang cao, vi vay, gia thuyét H, dugc chip nhan
theo mdi quan hé duong 13 hop 1y. Két qua kiém dinh gia thuyét H, phu hop véi
két qua nghién ciru cia Nguyén Pinh Tho & Nguyén Thi Mai Trang (2009) vé
mdi quan hé duong gilta dinh huéng lam chu doanh nghiép (Entrepreneurial

orientation) va ky vong WTO.
Két qua kiém dinh gia thuyét Hs

H;: Ky vong hoi nhdp khong co tac dong tich cuc dén két qua kinh doanh

ciia doanh nghiép c¢é phan héa.

Két qua u6c lugng trong mo hinh 1y thuyét dé xuat cho thady mdi quan hé
giita ky vong hoi nhap va két qua kinh doanh ciia doanh nghiép c6 phan hoa
khong c6 y nghia théng ké (Sig. = 0,330). Nhu vay, gia thuyét Hs bi tir chdi,
nghia 14 khong c6 mbi quan hé giita ky vong hoi nhap va két qua kinh doanh cua

doanh nghiép ¢ phan hoéa.

Viét Nam dang trong qua trinh hoi nhap manh mé vao nén kinh té thé gidi
va ¢ phén héa doanh nghiép nha nudc tao diéu kién thuan loi cho qua trinh quéc
té hoa doanh nghi¢p ciia Viét Nam. Trong mdi trudng hdi nhdp, cic doanh
nghiép noi chung va doanh nghiép cd phan héa noi riéng co dicu kién thuan loi
tim kiém ddi tac chién lugc nude ngoai dé hop tac. Véi thé manh vé quan tri

doanh nghi¢p & cép da quéc gia, ky thuat cong nghé hi¢n dai, cac mbi quan h¢
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rong 16n cta cac doi tac chién luge nudce ngoai s€ giup cac doanh nghiép c6 phan

hoa nhanh chong hoi nhap kinh té va quéc té hoa doanh nghiép.

Tuy nhién, tinh tir nam 2007 dén nay, khoang 750 doanh nghiép nha nuéc
duge c6 phan héa nhung chi co 150 doanh nghiép thuc hién niém yét trén san
ching khoan (Tap chi tai chinh, 2018) dat ty 1¢ 20%. Néu tinh téng sé doanh
nghiép nha nudc da cd phan hoéa dén thang 9/2017 1a 4.529 so vdi s6 lugng
doanh nghiép nha nudc da niém yét trén san chimg khoan 1a 380 theo tong hop
s6 lidu tir cong ty Vietstock thi ty 16 doanh nghiép ¢ phan hoa niém yét chi dat
8%. Nha nudc gitt ¢ phan chi phdi tai cac doanh nghiép ¢6 phan hoa va viée cac
doanh nghiép c6 phan hoa khong nhanh chéng niém yét trén san giao dich chung
khoéan d3 thé hién mot su thiéu minh bach, 1am mét niém tin ctia doanh nghiép va
cac nha dau tu nude ngoai vao chuong trinh ¢d phan hoa cia chinh phu, anh
hudng tidu cyc dén sy ky vong cia doanh nghiép vao qué trinh tim kiém ddi tac
hop tac gop von, dbi tac chién luge nudc ngoai dé qudc té hoa doanh nghiép
trong moi truong hoi nhap khu vue va thé gidi.

Mot chi tiét dang cha y nhat d6 1a viéc Hoa Ky tuyén bd rit khoi hiép dinh
TPP vao dau ndm 2017, viéc My rat khoi TPP s& khién cho TPP dimg trudc nguy
co that bai cao. My 1a nu6c ¢ quy mo kinh té 16n nhat trong TPP, 14 thi truong
xuat khau 16n nhat cta Viét Nam véi ty trong 22,1% vao nam 2017 (Uy ban gidm
sat tai chinh quéc gia, 2018). Hon nira, quan hé gitra Viét Nam va Hoa Ky la 2
bén cung c6 loi, 2 nén kinh té ciing bd sung cho nhau va it canh tranh véi nhau.
Tham chi, ngay ca khi TPP dugc thong qua ma khong c6 My, Hi¢p dinh nay
cling s& mat di ¥ nghia v6i Viét Nam va nhiéu nudc thanh vién con lai vi My
duoc trong doi sé 1a qudc gia c6 anh hudng 16n nhat trong TPP. Lan song dau tu
vao Viét Nam dé dén dau hi€p dinh TPP tir nhitng ndm trudc s€ dung lai vi cac
du 4n nay vao Viét Nam cha yéu dé san xuét hang hoa xuat khau sang My. Hau
hét cac doanh nghiép noi chung va doanh nghiép c6 phan héa noi riéng déu dit
niém hi vong vao hiép dinh TPP véi vai tro dan dau cua Hoa Ky, hi vong su

minh bach, tao niém tin, lan song dau tu manh mé vao Viét Nam khi hiép dinh
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dugc thuc thi sau bao ndam dam phén va cho doi. Pac biét, hi¢p dinh TPP 1a mdt
hiép dinh c6 ¥ nghia va tim quan trong nhét ddi véi van dé lién quan dén doanh
nghiép nha nude va cd phan hoa doanh nghiép nha nudc. Tuy nhién, sy ky vong
cang 16n vao két qua cua cac vong dam phan bao nhiéu thi sy that vong cang 16n

gap boi khi Hoa Ky tuyén bd rat khoi hiép dinh TPP.

Ngoai ra, viéc tuyén bd chinh sach “Nudc My trén hét” cua tong thong
Donal Trump khi déc cir cling gdy anh hudng manh dén sy thing du trong can
can thuong mai gitra Viét Nam va Hoa Ky. Vao nam 2017, Viét Nam xuit sang
My luong hang héa tong gia tri 41,6 ty USD nhung chi nhap khau ¢6 9,2 ty USD,
nang muc thiang du thuong mai 1én con s6 32,4 ty USD voéi My. Céan bang can
can thwong mai theo hoc thuyét “Nudc My trén hét” cua Tong thong Donal
Trump s& gy ap luc rat 16n dén kha ning xuét khiu cia cac doanh nghiép Viét
Nam vio thi truong Hoa Ky, mét trong nhiing thi trudng xuat khau cha luc va
quan trong ctia Viét Nam. Piéu nay c6 thé anh huong tiéu cuc dén qua trinh hoi

nhap kinh té manh mé va quyét liét ciia Viét Nam vao nén kinh té thé gi6i.

Két qua ctia nghién ciru phii hop véi nghién ctru ciia Danson & Deogratias
(2016), nghién ctru chi ra rang tai cac qudc gia phat trién c6 mdi quan hé duong
giita hoi nhap kinh té va két qua kinh doanh, trong khi tai cac nuéc dang phat
trién thi két qua chua dugc thong nhat. Nghién ciru Sen et al., (2015) vé anh
huong cua cac hiép dinh thuwong mai song phuong gitta Trung Qudc va An Do
cling cho két qua chua 13 rang 13 xu hudng tich cuc hay tiéu cuc. Riedel & Slany
(2015) sir dung dir liéu bang tir giai doan 1995-2010 dé nghién ctru anh huong
ctia hoi nhap dén cac hiép dinh song phuong va két luan chua c6 co s¢ dé khang
dinh mdi quan hé nay véi Cong dong phat trién Nam Phi (SADC) va cong dong
Bic Phi (EAC). Vi vay, gia thuyét Hs khong duogc chép nhéan theo moi quan hé
dwong 1a hop 1y trong bbi canh cua Viét Nam.
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4.9. Tém tit chwong 4

Chuong nay trinh bay két qua kiém dinh mé hinh do luong, mé hinh 1y
thuyét, phan tich cau tric da nhém, kiém dinh bién trung gian tinh than 1am cha
doanh nghiép va kiém dinh cac gia thuyét nghién ciru. Két qua kiém dinh mo
hinh do luong cho théy tat ca cac khai niém do luong déu dat dugc d6 tin cay, gia
tri phan biét va gia tri hoi tu. Kiém dinh mo hinh 1y thuyét cho thiy gia thuyét Hs
va Hs bi tir chdi; gia thuyét H;, H, va Hy dugc chap nhan theo mdi quan hé
duong. Két qua kiém dinh cac udc luong cua kiém dinh bootstrap cho thiy cac
tham s& wdc luong cia mo hinh 1y thuyét diéu chinh dat do tin cdy. Kiém dinh
bién trung gian tinh than lam chi doanh nghiép (Corporate entrepreneurship) cho
thdy bién nay co vai tro trung gian giita sy thay doi cdu trac cha s¢ hitu va két
quéa kinh doanh cta doanh nghiép c¢6 phan hoa. Sau cung, 13 phan thao luan vé

két qua nghién ctru, chuong tiép theo sé& trinh bay két luan va ham y quan tri.
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CHUONG 5: KET LUAN VA HAM Y QUAN TRI

Chuong nay bao gom hai phan chinh, két luan tom tat cac két qua chu yéu
cua nghién ctru va ham y quan tri, cuoi cung, 1a néu cac han ché cia nghién ctru

va dé xuit cac hudng nghién ctru tiép theo.
5.1. Két luin

Luan an dugc thyc hién theo cach tiép can phuong phap do ludng mirc do
cam nhdn (Subjective performance) véi muc tiéu khdm phd cac nhan t anh
huong dén két qua kinh doanh ctia doanh nghiép ¢6 phan hoéa va mdi quan hé
giita cac nhan t6 nay véi trudng hop nghién ciru cac doanh nghiép nha nudc Viét
Nam di thuc hién chuyén doi thanh cong ty c¢d phan, giai thich nguyén nhan cta
su khac biét gitra 1y thuyét va thuc tién cua cd phﬁn hoa tai Viét Nam. Trén co s&
d6, dé xuat ham ¥ quan tri cho lanh dao doanh nghiép va cac ban nganh, lam co
s& khoa hoc cho viéc ra cac quyét dinh thyc hién chuong trinh ) phén hoa doanh

nghiép nha nudc trong bdi canh hoi nhap kinh té khu vuc va thé gioi.

Duya vao 1y thuyét c6 phan héa, 1y thuyét hoi nhap, thang do ludng gié tri
clia c4c nhén td lién quan da co trén thé gidi va nghién ctru dinh tinh tai Viét
Nam, mo6 hinh ly thuyét duoc dua ra biéu dién mdi quan h¢ gitta cac nhan t su
thay do6i c4u triic chu s¢ hiru, tinh than 1am cha doanh nghiép, ky vong hoi nhap
va két qua kinh doanh ctia doanh nghiép c6 phan hoa.

Phuong phap nghién ctru str dung dé kiém dinh mé hinh do luong va mé
hinh 1y thuyét gdm hai budc chinh: Nghién ctru so bd va nghién ciru chinh thuc.
Nghién ctru so bd bao gdm hai nghién ciru: nghién ciru so bo dinh tinh dugc thyc
hién thong qua k¥ thuat phong van siu va thao lun nhom, nghién cuu so bg dinh
lugng dugc thuc hién thong qua ky thuat phong vén truc tiép, gdi qua e-mail véi
mau co6 kich thuéc n = 120. Thang do duoc danh gia so bd thong qua phuong
phap do tin cay Cronbach’s alpha va phén tich nhan t6 kham pha EFA véi phan
mém SPSS phién ban 16. Nghién ctru chinh thitc duoc thuc hién bang phuong
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phap dinh luong thong qua k¥ thuat phong van truc tiép va goi qua e-mail véi

mau c6 kich thude n = 320.

Nghién ctru chinh thirc dugc dung dé khéng dinh d6 tin cay, gia tri cuia
céc thang do va kiém dinh mé hinh 1y thuyét. Phuong phap phan tich nhan t6
kham pha EFA, phan tich nhan t6 khang dinh CFA duoc dung dé kiém dinh
thang do va phuong phap phan tich mé hinh céu tric tuyén tinh SEM thong qua
phan mén xir 1y s6 liéu thong ké thé hé thir hai AMOS phién ban 20. Phuong
phap wdc luong ML duoc st dung dé kiém dinh d6 thich ing ctia mé hinh 1y

thuyét va cac gia thuyét nghién ctru.

Phuong phap bootstrap, phuong phap 1y mau lap lai c6 thay thé, trong d6
mau ban dau dong vai tro 13 dam dong duoc sir dung dé udc luong lai cac tham
s6 ctia mo hinh 1y thuyét da dugc udc lugng bang phuong phap ML nham khang

dinh lai murc tin cdy cua cac ude lugng trong md hinh 1y thuyét.

Phuong phép phan tich c4u trac da nhom duoc thuc hién dé kiém dinh sy
khac biét giita hai nhém doanh nghiép, nhém doanh nghiép c6 phan héa voi ty 16
vbn nha nudc nam giit <= 49% va nhém doanh nghiép c6 phan héa véi ty 1¢ von

nha nudc nam gitr >= 51%.

Két qua ctia mo hinh do ludng cho thay sau khi da b sung va diéu chinh,
cac thang do déu dat do tin cdy va gid tri. Thang do tinh than lam chi doanh
nghiép (ENP) 1a thang do da hudng bao gdm ba thanh phan thay méi chién luoc
(Strategic renewal), mao hiém (Venturing) va doi méi (Innovativeness) véi 11
bién quan sat. Thang do sy thay doi cdu trac chu sé hitu (OS) véi 3 bién quan sat,
thang do ky vong hoi nhap (IE) v6i 3 bién quan sat va thang do két qua kinh

doanh (P) v&i 5 bién quan sat.

Két qua ctia mo hinh 1y thuyét cho thdy c6 su phu hop giita mo hinh 1y
thuyét v6i dir lidu thi truong, viée tir chdi hay chap nhan cac gia thuyét déu cé y
nghia thiét thuc trong thyc tién. C6 nam gia thuyét trong mo hinh nghién ciru,

trong d6 hai gia thuyét bi bac bo 1a gia thuyét Hy va Hs; ba gia thuyét dugc chip
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nhan 13 gia thuyét H;, H,, H,. Nhén t6 tinh than 1am cht doanh nghiép dong vai
trd 13 bién trung gian gitra su thay d6i cdu trac s¢ hitu va két qua kinh doanh cua

doanh nghiép ¢ phan hoa.

Gia thuyét H, duoc chap nhan, tic 14 ¢6 mdi quan hé duong giita tinh than
lam chu doanh nghiép va két qua kinh doanh ciia doanh nghiép c6 phan hoa. Sy
thay d6i cau tric chil so hiru chi 1a mot van dé quan trong trong rat nhiéu van dé
phtrc tap cua quan tri doanh nghiép (corporate governace) tai cac doanh nghiép
c6 phan hoa, sy thay doi cau tric chu s hiru khong thé giai quyét duogc tat ca cac
van dé ma doanh nghiép nha nudc dang phai déi mat, nd luc cai thién quan tri
doanh nghiép nhu thay méi chién lugc (Strategic renewal), mao hiém
(Venturing), d6i méi (Innovativeness) 1a nhitng nhan t& dugc tim thiy trong rat

nhiéu nghién ctru ve cai thién két qua kinh doanh cua DN ¢6 phan hoa.

Gia thuyét H, duoc chép nhan, tie 12 ¢6 mdi quan h¢ duong gitra su thay
d6i cAu tric cha s¢ hitu va tinh than 1am cha doanh nhiép cua doanh nghiép c6
phan hoa. Két qua kiém dinh gia thuyét H, cho thdy nhiing thay doi trong doanh
nghiép chi xay ra manh mé&, khac biét khi c6 sy thay doi chii so hitu, sy thay doi
cau triic chu s¢ hiru 1am tién dé cho nhiing thay ddi cé tinh dot pha trong doanh
nghiép c6 phan héa. C6 phan héa doanh nghiép nha nudc tai Viét Nam khong chi
don thuan 1a 1am thay d6i chii s¢ hitu, da dang héa cac loai hinh s& hitu trong
doanh nghiép cb phan hoa dé cai thién két qua kinh doanh ctia doanh nghiép, ma
chinh sy thay d6i trong quan 1y, trong tu duy diéu hanh cta nha quan tri méi tac
dong truc tiép dén két qua kinh doanh. Dudi ap luc ciia canh tranh, ap luc cia
nén kinh té thi trudng budc cac 1anh dao doanh nghiép phai thay doi tu duy, quan
diém lanh dao dé doanh nghiép c6 phan hoa thich Gmg véi méi trudng kinh doanh
mdi va hoat dong hi¢u qua hon.

Gia thuyét H; bi tir chdi trong mé hinh 1y thuyét va trong phan tich ciu
trac da nhom, nghia 13 khong c6 mdi quan hé gitta sy thay doi ciu tric chu so

hitu va két qua kinh doanh ciia doanh nghiép c6 phan héa theo phuong phap do
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ludng mic d6 cam nhan. Két qua nay cho thiy rang chuong trinh ¢6 phin héa
trong thoi gian qua chua lam thay doi cdu trac s hitu ciia nén kinh té, s& hiru nha
nude van chi phdi tai hau hét cac doanh nghiép c6 phan hoa, két qua kiém dinh
gia thuyét Hy cho thiy rang tai cac doanh nghiép c6 phan hoa cua Viét Nam véi
c& mau nghién ctru n = 320, tai thoi diém nghién ciru su thay d6i cau trac chi so
hitu khong tac dong truc tiép dén két qua kinh doanh cua doanh nghiép ma tac
dong gian tiép dén két qua kinh doanh cia doanh nghiép cd phan hoa qua bién

trung gian 1a nhan t6 tinh than lam chu doanh nghiép.

Gia thuyét Hy duge chip nhén, tic 1 ¢6 moi quan hé duong giita tinh than
lam chii doanh nghiép va ky vong hoi nhap cia doanh nghiép cd phan héa, két
quéa nay cho thiy cac doanh nghiép c6 phan hoa ky vong qua trinh hoi nhap 14 co
hoi dé tim kiém nha dau tu chién lugc, tao thuan loi cho qué trinh quéc té hoa
doanh nghiép thanh cong, mé rong canh cira dé tim kiém thi trudng méi, hd tro
ting quy mo va téc do ting trudng ciia doanh nghiép. Doanh nghiép c6 tinh than
lam cha cao ludn tim kiém céac co hoi kinh doanh trong méi truong hoi nhap.
Qua trinh hdi nhap kinh té thé gidi da tao diéu kién cho cac doanh nghiép )
phén héa ¢6 tinh than lam cht cao ludn ¢ xu huéng nhan dang dugc nhing loi
ich do hoi nhép dem lai. Doanh nghié¢p rat ky vong vao qua trinh hoi nhap kinh té
cua nha nudc, hdi nhap kinh té ngady cang manh mé tao ra sy ky vong vé co hoi
kinh doanh, co hdi tai ciu tric, co hoi nang cao niang luc quan tri doanh nghiép
hién dai tir cac ddi tac chién lugc 16n trén thé gidi.

Gia thuyét Hs bi tir chdi, nghia 1a khong c6 mdi quan hé gitra ky vong hoi
nhap va két qua kinh doanh cta doanh nghiép c6 phan héa, két qua nay cho thiy
rang viéc nha nudc cham thoai von trong cac doanh nghiép ¢ phan hoa, cling
v6i su cham tré cua cac doanh nghiép c6 phan hoa khi niém yét c6 phiéu trén san
giao dich chimg khoan va sy rat lui chinh thitc ciia Hoa Ky vao dau nim 2017
d6i voi hiép dinh TPP da lam that vong ctia doanh nghiép vé co hoi tim kiém dbi
tac chién luge nudc ngoai dé qudc té hoa doanh nghiép trong méi trudng kinh

doanh ngay cang ndng dong va thach thirc.
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Kiém dinh bién trung gian cho thay trong mé hinh, nhan t6 tinh than lam
chu doanh nghi¢p véi ba thanh phﬁn thay moi chién lugc, mao hiém, ddi méi co
vai tro 1a bién trung gian trong moi quan hé giita sy thay ddi ciu triic cha so hitu
va két qua kinh doanh ctia doanh nghiép c6 phan hoa. Tiép can theo hudng do
ludng mac d6 cam nhan da phat hién ra vai tro ciia bién trung gian tinh than lam
cha doanh nghiép trong mé hinh nghién ctru. Vai trd cia bién trung gian di giai
thich dugc thuc trang cd phén hoéa tai Viét Nam, cd phﬁn hoa chua lam thay ddi
cdu tric chit so hiru cia nén kinh té, nha nude van nim giit ¢6 phan chi phdi
trong phan 16n cac doanh nghiép cb phan héa nhung két qua kinh doanh cua
doanh nghiép vin rat kha quan theo béo cdo mic du theo Iy thuyét, s¢ hiru nha
nude 14 loai hinh s¢ hitu kém hiéu qua, 1a do két qua kinh doanh ciia DN ¢6 phan
hoa khong chiu su tac dong truc tiép tu sy thay ddi cau tric cha so hiru ma chiu

su tac dong gian tiép qua nhan t6 tinh than 1am chii doanh nghiép.

Ngoai viéc dong gop vé mit thyc tién 13 giai thich nguyén nhan cua sy
khac biét gitra 1y thuyét va thuc tién c6 phan héa tai VN trong bdi canh hoi nhap
kinh té thé gidi, két qua ctia nghién ctru con dong gop vé mat Iy thuyét véi nhan
t tinh than 1am chi doanh nghiép (Corporate entrepreneurship) gdbm ba thanh
phan thay méi chién lugc, mao hiém va d6i moi dong vai tro 1a bién trung gian
anh huong dén két qua kinh doanh ctia doanh nghiép c¢6 phan hoa. Pong thoi,
cing cd 1y thuyét nguoi dai dién voi trudng hop ngudi dai dién vén nha nude
trong doanh nghiép c6 phan hoa theo cach dic trung cta Viét Nam. Ngoai ra, mo
hinh 1y thuyét cac nhan t6 anh huéng dén két qua kinh doanh ciia doanh nghiép
cd phan hoa voi phuong phap do luong mic d6 cam nhan (Subjective
performance) cua nghién ctru gép phan bd sung vao hé thong 1y thuyét vé cb
phan hoa va két qua kinh doanh da c6 trén thé gidi, cac nha nghién ctru han 1am
c6 thé xem mo hinh nay nhu 1a mot mo hinh tham khao cho cac nghién ctru vé c6

phan hoa va két qua kinh doanh tai cac nude c6 nén kinh t€ dang chuyén doi.

Bén canh d6, két qua nghién ctru cho thiy khi danh gia két qua kinh doanh

ctia cac cong ty dai chiing, tiép can theo huéng do ludng mic do cam nhan sé hd
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trg thém cach danh gia két qua kinh doanh bang cac chi s tai chinh truyén
thdng, dé c6 dong va cac nha dau tu hay coéng ching co cai nhin tong quat, toan
dién vé két qua kinh doanh cua cong ty dai chung, cu thé 1a cac doanh nghiép ¢
phan hoa. Cac nghién ctru vé mdi quan hé gitra cd phan héa va két qua kinh
doanh theo huéng do ludng khach quan (Objective performance) véi cac chi sb
tai chinh truyén thong khé giai thich duoc dic trung cta cd phan hoa tai Viét
Nam, nghién ctru cia luan an tiép can theo hudéng do luong muc do cam nhan

(Subjective performance) da giai quyét dugc muc tiéu nghién ciru.
5.2. Ham y quan tri
5.2.1. P6i v6i nhan to su thay doi cdu tric chii s hiru

Két qua kiém dinh gia thuyét H; cho thdy khong c6 mbi quan hé giita su
thay doi cdu trac chu so hitu va két qua kinh doanh ctia doanh nghiép c¢6 phan
héa. Thuc té cho théy khi thuc hién cb ph?m héa va sau cd phﬁn hoa, ty 1¢ phﬁn
v6n nha nudc con trong doanh nghiép chiém ty trong 16n, tham chi tuyét ddi
trong co cu chil s& hitu von nén nha nuéc van nam giir quyén chi phdi trong
doanh nghiép c¢6 phan hoa. Hay noi cach khac, c¢6 phan hoa chua lam thay doi
cAu truc chu s& hiru cta nén kinh té, thanh phﬁn kinh t& nha nuéc van 1a luc
lugng chu dao trong nén kinh té quéc dan, mac du ly thuyét nguoi dai dién, ly
thuyét quyén s hiru, 1y thuyét lya chon cong va thuc tién da ching minh sé hitu

nha nudc 1a loai hinh s¢ hitu kém hi¢u qua nhat trong céc loai hinh s¢ hiru.

Diéu nay cho thay c6 phan hoa tai Viét Nam chua dung v6i ban chat, van
con 1a cd ph?m héa hinh thtc, dat vé sb lugng nhung chua dat vé chit lugng.
Doanh nghiép ¢6 phan hoa c6 phan von ctia nha nude nam giit ¢ phan chi phdi
con rat 16n, lam giam mirc d6 hip dan cac nha dau tu 16n, nha dau tu nudc ngoai
chuyén nghiép tham gia vao qua trinh tai ciu triic doanh nghiép nha nudc, tao rio
can cho nén tang thay doi quan tri doanh nghiép theo hudng hién dai, trong khi
d6, co phan hoa doanh nghiép nha nudce 1a xu thé tat yéu trong qua trinh hoi nhap

kinh té khu vuc va thé gidi. Vi vdy, c6 phan hoa doanh nghiép nha nudc can di
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vao thuc chit hon nham tao su binh déng cho moi loai hinh s¢ hitu trong qua
trinh thyuc hién cd phén hoa, thac déy canh tranh, tao sy minh bach cho nén kinh
té trong qua trinh hdi nhap, tao diéu kién cai thién két qua kinh doanh cua doanh

nghiép cd phan hoa noi riéng va doanh nghiép néi chung.

Tir két qua kiém dinh khong c6 mdi quan hé giita sy thay d6i cau triic chu
so hitu va két qua kinh doanh, ching ta can phai than trong hon trong qué trinh
cd phan hoa. Trong giai doan hién nay, viéc xdy dung cac chinh sach dé kiém
soat sy that thoat, tdu tan von nha nude khi thyc hién c6 phan héa 1a rat quan
trong va cap bach. Sy bat binh dang vé tai san, tai san nha nudc chuyén sang cac
c4 nhan mot cach hop phép 14 thyc trang da dién ra, dang dién ra va c6 thé sé tiép
tuc dién ra mot khi nha nudc chua c6 di cac bién phap dé kiém soat sy that thoat

vbn nha nudc khi tiép tuc ddy nhanh qué trinh c¢6 phan hoa trong thoi gian téi.

Thay d6i cdu trac chii so hitu theo hudng giam ty 18 so hiru von nha nudc
khi c¢6 phan hoa 1a xu thé tat yéu cua hoi nhap, 1a hudéng di dang dé cai thién két
qua kinh doanh cta doanh nghiép nha nuéc va cia nén kinh t& qudc gia. Tuy
nhién, sy thay doi cu trac chu s& hitu ndy s& khong co ¥ nghia néu nha nuéc
chua kiém soat dugc tai san cta doanh nghiép trong qua trinh ¢6 phan héa ma
tién hanh ban vén nha nuéc mot cach nhanh chéng dé dat ké hoach theo sb
luong, thi didu nay c6 thé dan dén két qua nguoc lai. Do 1a su bat 6n trong xi hoi
do su bét binh déng vé tai san, tai san chung cua nhan dan co thé lai tiép tuc roi
vao mot s6 ca nhan mot cach hop phap nhu trong thoi gian qua. Co phan hoa di
vao thyc chit, thuc day nhanh qua trinh ¢6 phan hoa doanh nghiép nha nuéc
trong thoi gian t6i thi trudce tién nha nudc can phai hoan thién co ché, chinh sach,
cac van ban phap luat dé ngin chan cac hanh vi co hoi, truc loi c4 nhan dé ngin
chin that thoat tai san cua nhan dan.

Pic biét nhat, d6 1 van dé ngudi dai dién von nha nudce tai doanh nghiép,
nhu nhiéu chuyén gia nhan dinh day 1a van dé rat phirc tap. Cho dén nay chinh

phu van chua c6 co ché chinh sach 1o rang d€ giai quyét van dé thuc hién chuc
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nang dai dién chu s& hitu nha nude tai doanh nghiép nha nudc va doanh nghiép
cd phan hoa con vén nha nuéc. Chu s hitu ciia doanh nghiép nha nude thyuc chat
la s& hitu toan dan va nha nudc 1a dai dién cho s¢ hitu toan dan. Tuy nhién, van
dé dai dién s& hitu cta toan dan tai doanh nghiép hién nay chéng chéo, rat phuc
tap, qua nhiéu dau mdi lién quan thyc hién quyén va nghia dai dién s¢ hitu von
nha nuéc tai doanh nghiép. Chirc ning s& hiru va chirc ning quan 1y vén nha
nude chua tach bach dan dén su thiéu chuyén nghiép cua td chtrc thuc hién chirc
nang s& hiru vén nha nude, sy giam sat khong hiéu qua va 1am ting chi phi nguoi
dai dién, tao diéu kién cho tham nhiing, gdy anh hudng nghiém trong dén nén
kinh té nuéc nha. Vi vay, van dé nguoi dai dién von nha nudce trong doanh
nghiép nha nudc, doanh nghiép co phan hoéa c6 vén nha nude chi phdi va doanh
nghiép cb phan hoa c6 vén nha nudc can phai dugc ban hanh thanh nhitng chinh
sach cu thé, quy dinh mdt cach minh bach va cong khai trudc khi tiép tuc déy
manh c6 phan hoa, thoai vén doanh nghiép nha nudc trén quan diém vén cua

nhitng doanh nghiép nay thuc chit 1 so hitu cua toan dan.

Hon 25 nam thyc hién chuong trinh sap xép va ¢ phan hoa doanh nghiép
nha nudc, dén nay chinh phu van chua xé4c dinh duoc ai 1a chu s& hitu that sy dai
dién cho s¢ hiru toan dan tai cdc doanh nghi€p nha nudc va doanh nghiép )
phén héa con von nha nude. Hién nay, mot siéu iy ban dé thuc hién céc quyén va
trach nhiém cua co quan dai dién cha s¢ hitru nha nude vira dugce thanh lap. Tuy
nhién, theo tac gia, vi¢c thanh 1ap siéu uy ban nay s€ khong c6 hi¢u qua néu
chinh phui chwa nhat quan hai diém méu chdt 13 tach bach quyén so hitu va quyén
quan 1y trong doanh nghiép nha nudc, doanh nghiép ¢6 phan hoéa con vén nha
nudc va khong nén dat ra nhiéu muc tiéu ma khong c6 thir ty vu tién cho mdt mod
hinh quan ly. Néu muc tiéu 1a tdi da hoa két qua kinh doanh thi nha nudc phai
dong vai tro 1a mot c6 dong binh dang nhu cac cd dong khac, nhung thuc tién tai
Viét Nam cho théy rﬁng nha nudc da qua dat nang yéu td chinh tri, st dung
doanh nghiép nha nuéc va doanh nghiép ¢ phan héa ma nha nudc chi phdi lam

cong cu dé dicu tiet kinh t€ vi mo, can thi€p vao nén kinh t€ thi truong.
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Péng chu ¥ nhit 13 vai trd ¢ dong clia nha nudc trong doanh nghiép ¢
phan hoa. Thong ké mé ta trung binh cic bién quan sat (phu luc 8.8) ctia nhan tb
su thay doi ciu trac chii so hitu khi c6 phan hoa thi bién quan sat OS6 c6 gia tri
16n nhét (4,53). OS6 1a bién do luong muc d§ cam nhan cua doanh nghiép voi
n6i dung nha nudc nén giam vai tro 13 cd dong khi cb phan héa. Theo Iy thuyét
quyén s6 hitu, s& hiru nha nuée c6 mdi quan hé am véi két qua kinh doanh, su
can thiép cua nha nudc vao hoat dong kinh té ctia doanh nghiép c¢6 thé bop méo
quy luat van hanh cua nén kinh té thj truong. Theo ly thuyét nguoi dai dién, su
phtc tap cua véan dé nguoi dai dién von nha nudc, su khong tach bach giira quyén
so hiru va quyén quan 1y, sy kiém nhiém nhiéu vai tro khac nhau trong doanh
nghiép c6 phan héa ctia ngudi dai dién vén nha nudc tai doanh nghiép, s& dé dan
dén hanh vi co hdi cua nguoi dai dién von nha nude, chinh ban than ho s& c¢6
hanh vi tu lgi thau tém doanh nghiép ) phén héa nhu thuc té di dién ra trong
thoi gian qua. Pong thoi, viéc ndy s& 1am ting chi phi nguoi dai dién dé kiém tra,
giam sat hoat dong cuia nguoi dai dién, can trd sy phat trién, su thay ddi quan tri
doanh nghiép tai cac doanh nghiép cb phan hoéa. Bén canh d6, viéc ban cb phan
wu dai thuong tap trung 16n luong c6 phiéu vao tay cac ldnh dao doanh nghiép
duong nhiém, diéu nay cho thiy c6 phan héa doanh nghiép nha nudc tai Viét
Nam thuong mang tin khép kin, ngi bd. Cac lanh dao doanh nghi¢p nha nudc
duoc ban c¢d phén uu dai voi gia ré hon thi truong, sau do ho lai tiép tuc dugc uy
quyén dai dién cho phan vbn clia nha nudc trong doanh nghiép, véi ty 1 c¢6 phan
ap dao ctia phan von nha nude thi ngudi dai dién phan vén nha nudce lai tiép tuc
giit vi tri 1anh dao doanh nghiép nhu trudc khi ¢6 phan héa. Vi vdy, nha nudc nén
giam vai tro 14 c¢6 dong trong doanh nghiép va cd phan hoa can phai cong khai,

minh bach theo quy luat cua nén kinh té thi truong.
5.2.2. P6i v6i nhan tb tinh than 1am chi doanh nghiép

Su chap nhan céc gia thuyét H;, H, theo mdi quan hé duong va két qua
kiém dinh nhan t5 tinh than lam chéi doanh nghiép dong vai tro 13 bién trung

gian, cho thiy su chuyén bién s¢ hiru trong chuong trinh ¢4 phan hoa doanh
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nghiép nha nudc chi 14 mot nhan t6 quan trong anh hudng dén két qua kinh
doanh cua doanh nghiép c¢6 phan hoa, dé cai thién két qua kinh doanh cua doanh
nghiép, can phai c6 nhiéu yéu t6 khac lién quan dén quan tri doanh nghiép, trong
d6 tinh than lam chi doanh nghiép (Corporate entrepreneurship) voi ba thanh
phan thay méi chién luoc (Strategic renewal), mao hiém (Venturing), su d6i méi
(Innovativeness) cua doanh nghiép cd phan hoa khi hoat dong trong méi truong
moi, co ché méi 13 nhitng yéu té din dén su thay ddi trong tu duy diéu hanh,

trong quan diém quan tri cta lanh dao cic doanh nghiép c6 phan hoa.

Thong ké mo ta trung binh cac bién quan sat (phu luc 8.8) ctia thanh phan
phan thay moi chién luoc (Strategic renewal) thi bién quan sat ENP4 c6 gia tri
16n nhét (4,5). ENP4 13 bién quan sat do luong thay doi chién lugc dé canh tranh.
Diéu nay cho thdy rang su thay d6i 1a van dé cbt yéu duoc quan tdm nhiéu nhat
trong doanh nghiép c6 phan héa. Theo Iy thuyét Iya chon coéng, quyén lyc va loi
ich nhém thuong cao hon loi ich ctia cong ching, can thiép chinh tri vao nén
kinh té 1a tinh tu loi cta cac nha 1am chinh tri. Sy can thiép ndy s& lam bién dang
nén kinh té, can tro quy luat tu nhién cua nén kinh té thi truong. Vi vay, cac
doanh nghiép cd phén héa can duoc tu chu thay doi trong muc ti€u kinh doanh,
tu quyét dinh va ty chiu trach nhi€ém theo mo6 hinh hoat dong cua cong ty cd
phan. Di nhién, ching ta c6 thé thay rang tu cha chién luoc trong muyc tiéu kinh
doanh cua doanh nghiép co thé thuc hién dugc khi ty 1€ s& hitu nha nudc khong
con giit ty 18 4p dao trong DN cb phan hoa, phai c6 nhiéu thanh phan kinh té,
nhiéu loai chu s& hitu ciing ton tai trong DN ¢6 phan hoa theo quy luat thi truong

thi su tu chu trong chién luge kinh doanh méi c6 kha nang duoc thyc hi¢n.

Thong ké mo ta trung binh cac bién quan sat (phu luc 8.8) ctia thanh phan
phan mao hiém (Venturing) trong kinh doanh thi bién quan sat ENP5 c6 gia tri
16n nhét (4,84). ENP5 1a bién quan sat do luong mirc @6 mao hiém khi tham gia
vao cac linh viec méi. Két qua trén cho thay su khat vong duoc ty do dau tu vao

cac du an mai khi ¢6 phan hoa so voi sy cam tdm an phan, lam theo chi dao cua
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nha nudc trong kinh doanh cta doanh nghiép trudce khi ¢6 phan hoa. Sy tu do

trong cac quyét dinh dau tu kinh doanh ctia DN ¢ phan hoa can duoc ton trong.

Thong ké mo ta trung binh cac bién quan sat (phu luc 8.8) ctia thanh phan
d6i méi (Innovativeness) trong thang do dinh huéng kinh doanh thi bién quan sat
ENP11 c6 gia tri 16n nhét (4,5). ENP11 14 bién quan sat do luong viéc sir dung
cac giai phap cong nghé vuot troi. Két qua trén cho thiy cac DN ¢ phan hoa
quan tim dén tng dung cong nghé vao quan 1y hoat dong san xuét kinh doanh
ctia doanh nghiép, dac biét 1a viéc Gmg dung quan 1y bang cac phan mén rét hitu
dung, tiét kiém chi phi, nhan sy cho DN. Khoa hoc cong nghé phat trién manh
mé, thé gidi di bude vao cude canh mang cong nghiép 4.0 voi qua trinh hoi nhap

kinh té quéc té thi cac doanh nghiép VN ciing khong thé ding ngoai cudce.
5.3. Han ché ciia nghién ciru va huéng nghién ciru tiép theo.

Tuong ty nhu cac nghién ctru khéac, nghién ctru cta luan an cling c6 han

ché nhu sau:

V& s lugng mau, sé lugng doanh nghiép c¢b phan hoa di niém yét trén san
giao dich ching khoan Tp. Ho6 Chi Minh (HoSE) va san giao dich chimg khoan
Ha No6i (HNX) co tinh cong khai, minh bach cao, d& tiép can thong tin. Tuy
nhién, sé lugng nhirng doanh nghiép nha nudc c6 phan hoa nay con han ché,
trong khi d6, s luong doanh nghiép nha nudc c¢d phan hoéa chua niém yét co
phiéu trén san giao dich chung khoan HoSE va HNX rat nhiéu, nhung it cong
khai, minh bach nén rat kho tiép can dir liéu. Trong tuong lai, khi nhitng doanh
nghiép nay thyc hién niém yét c¢6 phiéu trén san giao dich chimg khoan, khi d6
s6 lugng mau du 16n, c6 thé thuc hién nghién ctru cac nhan té anh huong dén két
qua kinh doanh cta doanh nghiép c¢6 phan héa véi mau 16n hon dé tang tinh téng
quat héa hodc co su phan biét vé nghanh nghé, gitra nhitng doanh nghiép hoat

dong trong linh vyc tai chinh va phi tai chinh.

V¢é phuong phap chon mau, so luong mau trong nghién ciru con han ché

nén phuong phap chon mau ciing bi han ché v6i phwong phap ngiu nhién phi xac
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suit. Trong tuong lai khi s6 lwong doanh nghiép c6 phan hoa ngay cang ting s&
6 sb lugng mau 16n hon, ¢co thé st dung cac phuong phap chon mau khac nham
tang do chinh xac cho nghién cuu.

Vé pham vi nghién ctru, nghién ctru ctia luan 4n chi giéi han voi cac
doanh nghiép ¢ phan héa 1a cac doanh nghiép c6 ngudn gdc 1a doanh nghiép nha
nude, thue hién cd phﬁn hoa theo chi dao cua chinh phu. Vi vay, cidc doanh
nghiép ¢6 phan hoa c6 ngudn gbc cua doanh nghiép tu nhan 1a ddi tugng nghién

ctru cho cac nghién cutu tiép theo.



136

DANH MUC CAC CONG TRINH NGHIEN CUU CUA TAC GIA PA
CONG BO CO LIEN QUAN DPEN LUAN AN

Hb Xuan Tién, 2016. Nghién ciru kiém dinh mdi quan hé giira viéc chuyén doi
doanh nghiép nha nudc thanh cong ty ¢ phan va hiéu qua kinh doanh. Tap chi
Céng Thirong, ISSN 0866-7756, 49-53, s6 thang 9, Ha Noi.

Hb Xuén Tién, 2016. Mdi quan hé gitta s¢ hitu quan 1y va hiéu qua kinh doanh
clia cac cong ty sau cb phan hoa niém yét trén san giao dich chimg khoan Viét

Nam. Tap chi Cong Thuwong, ISSN 0866-7756, 79-83, ) thang 10, Ha Noi.

Bui Thanh Trang & Ho6 Xuan Tién, 2018. Ly thuyét Corporate Entrepreneurship
trong bdi canh c6 phan hoa. Tap chi Cong Thwong, ISSN 0866-7756, 214-219, s6
thang 11, Ha Noi.

DANH MUC TAI LIEU THAM KHAO

Tiéng Viét

Bo tai chinh, 2016. Bdo cdo tinh hinh c¢é phdn hoa doanh nghiép nha nuoc giai
doan 2011 — 2015 va 9 thang 2016, gidi phdp ddy manh cé phan héa doanh
nghiép nha nwoc giai doan toi. Ha Noi.

Bui Qudc Anh, 2008. Nhitng van dé 1y ludn va thuc tién vé cé phan héa va sau
c6 phan héa cic DNNN & Viét Nam. Luan an Tién si, Truong Pai Hoc Kinh té
Qudc Dan, Ha Noi.

Bui Thanh Trang & Ho Xuan Tién, 2017. Mdi quan hé giita cac loai hinh chi so
hiru va hiéu qua kinh doanh. Tap chi cong thwong, ISSN 0866-7756, 238-245, sb
thang 4, Ha Noi.

Bui Truong Giang, 2008. Xu huwdng hinh thanh cac hiép dinh Thuong mai tu do
FTA tai Péng A. Luan an Tién si kinh t&, Vién Kinh té va Chinh tri thé gioi, HN.
Duong Vian Hoa, 2016. Chinh sdch nha nwée doi véi cdac doanh nghiép dwoc c6
phan héa tir doanh nghiép nha nuée ¢ Viét Nam: Nghién civu tai cdc doanh

nghiép nganh dét may. Luan an Tién si, Pai Hoc Thuong Mai, Ha Noi.



137

Duong Ptc Tam, 2016. Tiép tuc ¢6 phan héa va gidi quyét cdc vin dé sau cé
phan héa cdc doanh nghiép nha nwée thuje BY cong thwong. Luan an Tién si,
Hoc Vién Khoa Hoc Xa Hoi, Viét Nam.

Doan Ngoc Phuc, 2014. Nang cao hiéu qua kinh doanh cua doanh nghiép nha
nuée sau ¢é phan héa. Luan an Tién si, Pai Hoc Kinh té Tp.HCM.

D) Binh Trong, 1988. Mot sé suy nghi vé co phan héa DNNN. Tap chi nghién
citu kinh té, 33-34.

Hoang Tuan, 2016. Qudn 1y nha niede vé cé phan héa doanh nghiép trén dia ban
Thanh phé Ha Ngi. Luan an Tién si, Hoc Vién Hanh Chanh Qudc Gia, Ha Noi.
Hoang Trong & Chu Nguyén Mong Ngoc, 2008. Phdn tich dir liéu nghién ciru
véi SPSS. Tp.HCM: Nha xuét ban Hong Drc.

Mai Hiru Thuce, 1993. Cé phdn hod DNNN: Thuc chdt, muc tiéu, vin dé va
gidi phdp. Thong bao khoa hoc, PH Kinh t& Qudc dén, trang 33-35.

Nguyén Lé Quy Hién, 2012. Chuyén bién quan hé sé hitu trong c6 phan héa
doanh nghiép nha nuoc tai Viét Nam. Luan an Tién si, PH KTé Qudc Dan, HN.
Nguyén Thi Xuan Hong, 2017. Anh huéng cia cé phan héa dén hiéu quad tdi
chinh cua cac doanh nghiép nha nudc Viét Nam. PhD, DH kinh té quéc dan, HN.
Nguyén Thanh Long, 2012. Ba tiép can giai thich loi thé canh tranh cua cong ty.
Science & Technology Development, Vol 15, No. Q1.

Nguyén Dinh Tho & Nguyén Thi Mai Trang, 2009. Nang luc dong doanh
nghiép: Vai tro cua dinh huong kinh doanh, nang luc marketing va nang lyc
sang tao doi véi két qua kinh doanh. Hoi thao “Nang lyc canh tranh dong cua
doanh nghi¢p”, Tp.HCM.

Nguyén Dinh Tho & Nguyén Thi Mai Trang, 2011. Nghién ciru khoa hoc
marketing: Ung dung mé hinh cdu triic tuyén tinh SEM. TPHCM: NXB LD.
Nguyén Ngoc Thanh, 2011. Vén dé chu so hitu va nguoi dai dién, mot sb go1y
cho chinh sach cua Viét Nam. Tap chi khoa hoc Pai hoc kinh té, Pai hoc quéc
gia Ha Noi.

Quéc hoi nuéc cong hoa XHCN VN, 2014. Ludt doanh nghiép. Nha xuat ban
Chinh tri qudc gia.



138

Pham Thi Huyén, 2009. Ndng cao sirc canh tranh ciia cdc doanh nghiép ra doi
tir ¢6 phan héa DNNN & Hai Phong. Luan an Tién si, Hoc Vién Chinh Tri Hanh
Chinh Qudc Gia Tp. HCM.

Tran Minh Tri & Duong Nhu Hung, 2011. Anh hudng cia ty 1¢ s hitu quan tri
dén hiéu qua hoat dong cua cac cong ty niém yét trén san HoSE. Tap chi phat
trién KH&CN, tap 14, s6 Q2, 2011.

Truong Pong Loc & Ngdé My Tran, 2016. Anh hudng cta cb phan hoa dén hiéu
qua hoat dong cua cac doanh nghi€p ¢ Viét Nam. Tap chi phat trién kinh té, s6
thang 4, UEH. Tp.HCM.

Tran Hoang Ngan & Pham Quéc Viét, 2016. S& hitu 16n tai doanh nghiép: Tim
ngudng t6i wu dé tao dong luc phat trién. S6 dic biét chao ming ngdy truyén
thdng nganh ching khoan 20 niam thi trudng chimg khoan Viét Nam, Tap chi
dau tw, Ha NOi.

Tran Viét Lam, 2013. Ly thuyét nguoi dai dién, 1y thuyét tro choi va bai toan
ngudi dai dién von nha nudc. Tap chi kinh té & phdat trién, 198, thang 12.

Tran Xuan Long, 2012. Hoan thién chinh sich quan Iy vén nha medc trong
doanh nghiép nha nwéc sau cé phan héa. PhD, PH Kinh Té Qudc Dan, Ha Noi.
Vi Thanh Ty Anh, 2005. C6 phén héa & Viét Nam: Khtc dao diu cua cudc
truong chinh. Tap chi Tia Sdng, s6 thang 5 va 6 nam 2005.

Tap chi tai chinh, 2018. http://tapchitaichinh.vn/su-kien-noi-bat/tin-tuc/cong-
khai-cac-doanh-nghiep-nha-nuoc-da-co-phan-hoa-ma-khong-niem-yet-tren-thi-
truong-chung-khoan-146210.html.

Uy ban giam sat tai chinh qudc gia, 2018. http://nfsc.gov.vn/nghien-cuu-trao-
doi/my-rut-khoi-tpp-song-phuong-se-thay-the-da-phuong.

Tiéng Anh

Aharoni, Y., 1986. The Evolution and Management of State-Owned Enterprises.
Ballinger Publishing Company: Cambridge, MA.

Ana, M. Romero-Martinez, Zulima Fernandez Rodriguez, Elena Vaquez-
Inchausti, 2010. Exploring corporate entrepreneurship in privatized firms.
Journal of World Business, 45, 2-9.


http://tapchitaichinh.vn/su-kien-noi-bat/tin-tuc/cong-khai-cac-doanh-nghiep-nha-nuoc-da-co-phan-hoa-ma-khong-niem-yet-tren-thi-truong-chung-khoan-146210.html
http://tapchitaichinh.vn/su-kien-noi-bat/tin-tuc/cong-khai-cac-doanh-nghiep-nha-nuoc-da-co-phan-hoa-ma-khong-niem-yet-tren-thi-truong-chung-khoan-146210.html
http://tapchitaichinh.vn/su-kien-noi-bat/tin-tuc/cong-khai-cac-doanh-nghiep-nha-nuoc-da-co-phan-hoa-ma-khong-niem-yet-tren-thi-truong-chung-khoan-146210.html

139

Anderson, J.C. & Gerbing, D.W.,1988. Structual equytation modeling in
practice: A review and recommended two-step approach. Psychological Bulletin,
103(3): 411-23.

Antoncic, B. & Hisrish, R.D., 2003. Privatization, Corporate Entrepreneurship

and Performance: A Testing Normative Model. Journal of Developmental
Entrepreneurship, Vol.8, No. 3, 197-218.

Alchian, A. & Demsetz, H., 1973. The property rights paradigm. Journal of
Economic History, 33, 16-27.

Bachiller, P., 2016. A meta-analysis of the impact of privatization on firm
performance. Management Decision, Vol. 55 No. 1, 2017, pp. 178-202.

Bagozzi, R.P. & Foxell, G.R., 1996. Construct validation of a measure of
adaptive-innovative cognitive styles in consumption. International Journal of
Research in Marketing, 13: 201-13.

Bailey, R. W., 1986. Uses and misuses of privatization. In Steve H. Hanke (Ed.).
Prospects for privatization, New York: Academy of Political Science.

Baldwin, R. & Seghezza E., 1996. Growth and European Integration: Towards an
Empirical Assessment. CERP Discussion Papers 1393, C.E.P.R. Discussion
Papers.

Baldwin, R., Forslid, R. & Haaland 1., 1996. Investment Creation and
Investment Diversion: Simulation Analysis of the Single Market Programme.
CERP Discussion Papers 1308, C.E.P.R. Discussion Papers.

Balessa, B., 1961. Towards Theory of Economic Integration. Kyklos, 14(1).

Baron, R. M., & Kenny, D. A., 1986. The moderator-mediator variable
distinction in social psychological research: Conceptual, strategic, and statistical
considerations. Journal of Personality and Social Psychology, 51, 1173-1182.

Baumol, W. J., 1986. Entrepreneurship and a century of growth. Journal of
Business Venturing, 1, 141 -145.

Bennett, A., 1997. How does privatization work? London: Routledge
Publications.

Berkman, H., Cole, R.A., Fu, L.J., 2009. Expropriation through loan guarantees
to related parties: Evidence from China. Journal of Banking and Finance, vol.
33, No.1:141 —156.

Bearle, A.A., Jr., Means, G.C., 1932. The Modern Corporation and Private
Property. Macmillan, New York.

Bernier L., 2011. The future of public enterprises: perspectives from the Canadian
experience. Annals of Public and Cooperative Economics, 82(4): 399-419.

Bessley, M. & Littlechild, S., 1983. Privatization: Principles, Problems, and
Priorities. Lloyds Bank Review.



140

Birdsall, N., & Nellis, J., 2005. Reality check: the distributional impact of
privatization in developing countries. Washington DC: Center for Global
Development.

Birkinshaw Julian, 1997. Entrepreneurship in multination corporations: The
characteristic of subsidiary initiatives. Strategic Management Journal, Vol.18, 207-229.

Bollen, K. A., 1989. Structural Equations with Latent Variables. New York: Wiley.

Bor, J.B., 2017. Integration Strategy and Organizational Performance: A Case of
Vertical Integration. [International Journal of Innovative Research and
Development, Vol 6, 11, 62 — 69.

Bortolotti, B., Fantini, M. & Siniscalco, D., 2003. Privatization around the world:
evidence from panel data. Journal of Public Economics, Vol.88, 305-332.

Bortolotti B., Milella V., 2008. Privatization in Western Europe: Stylized Facts,
Outcomes, and Open Issues. In G. Roland (ed.) Privatization Successes and
Failures, Columbia University Press.

Boubakri, N., Cosset, J. & Saffar, W., 2013. The role of state and foreign owners
in corporate risk-taking: evidence from privatization. Journal of Financial
Economics, Vol. 108 No. 3, pp. 641-658.

Boubakri, N. J.C. Cosset and O. Guedhami, 2004, The performance of newly
privatized firms: Evidence from Asia, Pacific-Basin Finance Journal, 65-90.

Boycko, M., Shleifer, A., Vishny, R.-W., 1996. A Theory of Privatization.
Economic Journal, 106(435), 309-31.

Buchanan, J., 1978. Cost and Choice: An Inquyry into Economic Theory.
Chicago: The University of Chicago Press.

Burgelman, R. A. 1983. A Process Model of Internal Corporate
Venturing in the Diversified Major Firm. Administrative Science
Quarterly, 28(2): 223-244.

Burgelman, R. A., 1984. Designs for corporate entrepreneurship in established
firms. California Management Review 26 (3): 154—66.

Buck, T., Liu, X., Skovoroda, R., 2008. Top executive pay and firm performance
in China. Journal of International Business Studies: 39, 833-850.

Caliendo, L., & Parro, F., 2014. Estimates of the Trade and Welfare E§ects of NAFTA.
The Review of Economic Studies Advance Access published, November 14, 2014.

Carlos, F. Gomes., Mahmoud, M. Yasin., & Joao, V. Lisboa, 2011. Performance
measurement practices in manufacturing firms revisited. International Journal of
Operations & Production Management, 31(11): 520-530.

Charumilind, C., Kali, R., Wiwattanakantang, Y., 2006. Connected Lending:
Thailand before the Financial Crisis, Journal of Business, Vol. 79: 181 -218.



141

Choi, Hyang Mi, Sul, Wonsik, & Min, Sang Kee, 2012. Foreign board
membership & firm value in Korea. Management Decision,502(2),207 — 233.

Churchill, G. A., 1995. Marketing research: Methodological foundations. Fort
Worth: Dryden Press.

Churchill, Jr. G.A., 1979. A paradigm for developing better measures of
marketing constructs. Journal of Marketing Research, 26(1): 64-73.

Claessens, S., Djankov S., Lang L., 2000. The separation of ownership and control in
East Asian corporations, Journal of Financial Economics, vol. 58, no. 1/2: 81 -112.

Coase, R. H., 1960. The Problem of Social Cost. Journal of Law & Economics 3:1.

Cooper, C. & Massel, B., 1965. A New Look at Customs Unions Theory. The
Economic Journal, Vol.75, 742-7.

Covin, J.G. &, Slevin, D.P., 1991. A Conceptual Model of Entrepreneurship as
Firm Behavior. Entrepreneurship: Theory & Practice, 16(1), 7-25.

Covin, J.G., Slevin, D.P., & Schultz, R.L., 1994. Implementing strategic
missions: Effective strategic, structural and tactical choices. Journal of
Management Studies, 31 (4), 481 - 505.

Covin, J. G. & Miles, M. P., 2007. Strategic use of corporate venturing.
Entrepreneurship Theory and Practice, 31, 183-207.

Cragg, M.I & Dick, 1.J., 1999. Management Control and Privatization in the
United Kingdom. Rank Journal of Economics, 475-497.

Cuervo, A. & Villalonga, B., 2000. Explaining the variance in the performance effects
of privatization. Academy of Management Review. Vol.25, No. 3, 581-590.

Cunha, R.C. & Cooper, C.L. 1998. Privatization and the Human Factor. Journal
of Applied Management Studies, 7(2), 201-210.

Cyert, RM. & March, J.G., 1992. 4 Behavioral Theory of the Firm. 2" ed., Basil
Blackwell, Oxford.

Danson, M. & Deogratias, M., 2016. Impact of Economic Integration on Firm
Performance of Listed Companies in East Africa: Theory & Review of Evidence.
Journal of Business and African Economy, Vol. 2 No.2, 15 - 21.

Dalton D.R., Johnson J.L., Ellstrand A.E., 1999. Number of Directors and
Financial Performance: A meta- analysis. Acad. Manage. J., 42 (6): 674-686.

Dawes, J., 1999. The Relationship between Subjective and Objective Company
Performance Measures in Market Orientation Research: Further Empirical
Evidence. Marketing Bulletin, 1999, 10, 65-75, Research Note 3.

Dess, G.G., & Robinson, R.B., 1984. Measuring organizational performance in
the absence of objective measures. Strategic Management Journal 5: 274-286.



142

De Castro, J.O. & Uhlenbruck, K., 2003. The transformation into entrepreneurial
firms: examining the context of privatization. Management Research, Vol. 1 No.
2,pp- 171-184.

Deutsch, K.W., 1957. Political Community and the North Atlantic Area.
Princeton, N.J., Princeton University Press.

Dillman, D.A., Sinclair, M.D., & Clark, J.R., 1993. Effects of questionnaire
length, respondent-friendly design, and a difficult question on response rates for
occupant-addressed census mail surveys. Public Opinion Quarterly 57: 289-304.

Djankov, S. & Murrell, P., 2002. Enterprise Restructuring in Transition: A
Quantitative Survey. Journal of Economic Literature, Vol. XL, 739-792.

Doh, J.P., 2000. Entrepreneurial privatization strategies: order of entry and local
partner collaboration as sources of competitive advantage. Academy of
Management Review, Vol. 25 No. 3, pp. 551-571.

Douma, Style, George, Rejie, & Kabir, 2006. Foreign and Domestic Ownership,
Business Groups, and Firm Performance: Evidence from a Large Emerging
Market. Strategic Management Journal, 27(7), 637-657.

D'Souza, Juliet, and William L. Megginson, 1999. Sources of Performance
Improvements in Privatized Firms: A Clinical Study of the Global
Telecommunications Industry.

Eisenhardt, K. M., 1989. Agency theory: An assessment and review. Academy of
Management Review, 14, 57-74.

El — Agraa, Ali M., 1999. Regional integration: Experience, Theory and
Measurement. London, Macmilan Press.

Faccio M., 2006. Politically connected firms. American Economic Review, 96: 369-86.

Fama, E.F., Jensen, M.C., 1983. Separation of Ownership and Control. Journal
of Law and Economics, 26, 301-325.

Farazmand, A., 2001. Privatization or Public Enterprise Reform? Implications for
Public Management: An Introduction. In A. Farazmand (Ed.), Privatization or
Public Enterprise Reform? International Case Studies with Implications for
Public Management. Westport: Greenwood Press.

Fan, G., Wang, X., Zhu, H., 2006. National Economic Research Institute Index
of Marketization of China’s Provinces Report, Beijing: Economic Science Press.

Fisman, R., 2001. Estimating the value of political connections. American
Economic Review, 91: 1095-102.

Fornell, C., & Larcker, D. F., 1981. Structural Equation Models with
Unobservable Variables and Measurement Error: Algebra and Statistics. Journal
of Marketing Research, 18, 382-388.



143

Francis, B.B., Hasan, 1., Sun, X., 2009. Political Connections and the Process of
Going Public: Evidence from China, Journal of International Money and
Finance, Vol. 28: 696-719.

Furubotn, E. G., & Pejovich, S., 1972. Property Rights and Economic Theory: A
Survey of Recent Literature. Journal of Economic Literature, 10(4), 1137- 1162.

Garaca, 1., 2017. Effects of Privatization on SOE Performance — A Meta-
analysis. Management and Entrepreneurship, 165-198.

Gupta, N., 2005. Partial privatization and firm performance, Journal of Finance,
60: 987-1015.

Gupta, A.K., & Govindarajan, V., 1984. Business unit strategy, managerial
characteristics, and business unit effectiveness at strategy implementation.
Academy of Management Journal 27: 25-41.

Gubin, ., Bums, T., & Kick, E. L., 1999. The dynamics of inequality in Soviet
and post-Soviet Russia: System disintegration analysis. American Sociological
Association Journal, 19, 59-78.

Gursoy, G. & Aydogan, K., 2002. Equity Ownership, Risk Taking and
Performance: An Empirical Investigation in Turkish Listed Companies.
Emerging Markets Finance and Trade, 38(6), 6-25.

Guth, W. D. & Ginsberg, A., 1990. Guest Editors Introduction: Corporate
Entrepreneurship. Strategic Management Journal, 11, 5-15.

Hair, J.F., Black, W.C., Babin, B.J & Anderson, R.E., 2010. Multivariate Data
Analysis. 7th edition Prentice Hall.

Hashemi & Abolghassem, 1993. Privatization, Making Market-oriented and
Mechanism of Prices in Iran. Tadbir Journal, the fourth year, December.

Hart, S., & Banbury, C., 1994. How strategy-making processes can make a
difference. Strategic Management Journal, 15 251-269.

Helpman, E. & Krugman R., 1985. Market Structure and Foreign Trade.
Cambridge: MIT Press.

Henig, J., Hamnett, C., & Feingenbaum, H., 1988. The Politics of Privatization:
A Comparative Perspective. Governance, 442-468.

Hodge & Graeme, 2000. Privatization: an international review of performance.
West view Press.

Hodge G.A., 2004. The risky business of public-private partnerships. Australian
Journal of Public Administration.

Howe, Charles W., Auer, Jean E., Beecher, Janice A., 2002. Privatization of
Water Services in the United States: An Assessment of Issues and
Experience. Washington, DC: The National Academies Press.



144

Huang, Roger D., & Chiu, Cheng-Yi., 2009. Local effects of foreign ownership
in an emerging financial market: Evidence from qualified foreign institutional
investors in Taiwan. Financial Management, 38, 567-588.

Hulland, J., Chow, Y.H. & Lam, S., 1996. Use of causal models in marketing: A
review. International Journal of Research in Marketing, 13(2): 181-97.

lannotta, G., 2006. Testing for Opaqueness in the European Banking Industry: Evidence
from Bond Credit Ratings. Journal of Financial Services Research, 30, 287-309.

Immaculate, T., Stephen, K. Nkundabanyanga & Isaac, N. Nkote, 2011.
Corporate governance: Ownership structure, board structure and performance of
public sector entities. Journal of Public Administration and Policy Research,

Vol. 3(9), pp. 250-260.

Ireland, R. D., Hitt, M. A. & Sirmon, D. G., 2003. A model of strategic
entrepreneurship: The construct and its dimensions. Journal of Management, 29,
963-989.

Iwasaki, 1. & Mizobata, S., 2017. Post-Privatization Ownership and Firm
Performance: A Large Meta-Analysis of the Transition Literature. Center for
Economic Institutions. Working Paper Series, No. 2016-13.

Jensen, M.C., & Merkling, W.H., 1976. Theory of Firm: Managerial Behaviour, Agency
Cost and Ownership Structure. Journal of Financial Economics 3, 305-360.

Johnson, S., Mitton, T., 2003. Cronyism and capital controls: evidence from
Malaysia. Journal of Financial Economics, 67: 351-82.

Johnson, H., 1965. An Economic Theory of Protection, Tariff Bargaining and the
Formation of Customs Unions. Journal of Political Economy, Vol.73, 256-83.

Joreskog, K.G., 1971. Simultaneous factor analysis in several populations.
Psychometricka, Vol 36, 4, pp 409—426.

Kanter, R. M., 1982. The middle manager as innovator. Harvard Business
Review, pp. 95-105.

Kanter, R. M., 1989. When giants learn to dance, New York, Simon and Schuster.

Kay, J. A. & Thompson, D. J., 1986. Privatization: A policy in search of a
rationale. The Economic Journal, 96, 18-32.

Kaplan, R. S., & D. P. Norton., 1993. Putting the balanced scorecard to work.
Harvard Business Review (September/October): 134-147.

Keh, H.T., Nguyen Thi Tuyet Mai & Nguyen H.P., 2007. The effects of
entrepreneurial orientation and marketing information on the performance of
SEMs. Journal of Business Venturing, 22: 952-611.

Khandwalla, P. N., 1977. The design of organizations, Harcourt Brace
Jovanovich New York.



145

Konijn, Sander J.J., Kraussl, Roman, & Lucas Andre., 2011. Block holder
dispersion and firm value. Journal of Corporate Finance, 17(5), 1330-1339.

Krugman, P.R, 1991. Is Bilateralism Bad? in Elhanan Helpman and Assaf Razin,
(eds.), International Trade and Trade Policy, Cambridge: MIT Press.

Krugman, P.R. & Obstlfed, M., 2002. International Economic: Theory and
Policy (3" Edition). New York, HarperCollin.

Kuhn, B., Sassmannshausen, S.P., Zollin, R., 2010. Entrepreneurial
management” as a strategic choice in firm behaviour: linking it with
performance. Paper presented at the HTSF Conference inTwente, The
Netherlands.

Kuratko, D. F., J. S. Hornsby, D. W. Naffziger, and R. V. Montagno., 1993.
Implement entrepreneurial thinking in established organizations. Advanced
Management Journal 58 (1): 28-39.

Laursen, F., 2008. Theory and Practice of Regional Integration. Paper Series,
Vol. 8 No. 3, February.

Lesher, M. & Sebastien, M., 2006. Analysis of the Economic Impacts of
Investment Provisions in Regional Trade Agreements. OCED Trade Policy
Working Paper, No.36, Trade Committee, Paris.

Lioukas, S., Bourantas, D., & Papadakis, V., 1993. Managerial autonomy of state-
owned enterprises: Determining factors. Organization Science, 4(4): 645—666.

Lin, C., Ma, Y., Su, D., 2009. Corporate governance & firm efficiency: Evidence
from China's public listed firms. Manage. Decis. Econ., 30:93-209.

Li, H., Meng, L., Wang, Q., Zhou, L., 2008. Political Connections, Financing and
Firm Performance: Evidence from Chinese Private Firms, Journal of
Development Economics, Vol. 87: 283-299.

Li, S., Xia J., Long, C.X., Tan, J. 2012. Control Modes and Outcomes of
Transformed StateOwned Enterprises in China: An Empirical Test. Management
and Organization Review, 8: 283-3009.

Lipsey, R., 1957. The Theory of Customs Union: Trade Diversion and Welfare.
Economic, Vol.24, 40-46.

Loc, T.D., Lanjouw, G., Lensink, R., 2006. The impact of privatization on firm
performance in a transition economy. Economics of Transition, 14: 349-389.

Loh, A.T., Kam, B.H. & John, T., Jackson, 2003. Sri Lanka’s plantation sector:
A before and after parivatization comparision. Journal of International
Development, 727 — T45.

Lumpkin, G.T. & Dess, G.G., 1996. Clarifying the Entrepreneurial Orientation
Construct and Linking It to Performance. The Academy of Management Review,
21(1), 135-172.



146

Lumpkin, G. T. & Dess, G. G., 2001. Linking two dimensions of entrepreneurial
orientation to firm performance: The moderating role of environment and
industry life cycle. Journal of BusinessVenturing, 16, 429-451.

Luo, Y., 2003. Industrial dynamics and managerialnetworking in an emerging
market: The case of China. Strategic Management Journal, 24, 1315-1327.

Lyon, D.W., Lumpkin, G.T., Dess, G.G., 1999. Enhancing entrepreneurial
orientation research: Operationalizing and measuring a key strategic decision
marketing process. Academy of Management Meeting, Chicago, IL.

MacMillan, 1. C., Z. Block, P. Narasimha, and N. Subba., 1986. Corporate
venturing: Alternatives, obstacles encountered, and experience effects.
Journal of Business Venturing 1 (2): 177-91.

Machlup, F., 1977. A History ofThought ofEconomic Integration (London):
Macmillan.

Maes, J., 2003. The Search for Corporate Entrepreneurship: A Clarification of
the Concept and Its Measures. Open Access publications.

Maisel, L.S., 2001. Performance Measurement Practices Survey Results. New
York: AICPA NY.

Marinow, E., 2014. Economic Integration Theories and the Developing
Countries. Proceedings of the 9th Annual South-East European Doctoral Student
Conference.

Maudos, J., & Guevara, J. F., 2015. The economic impact of European financial
integration: The importance of the banking union. The Spanish Review of
Financial Economics, 13(1), 11 -19.

Maxwell, J.A., 2005. Qualitative research design: An interactive approach, 2™
ED. Thousand Oaks, CA: Sage.

Meade, J., 1955. The Theory of Customs Unions. North Holland, Amsterdam.

Megginson, W. L., & Netter, J. M., 2001. From state to market: A survey of
empirical studies on privatization. Journal of Economic Literature, 39, 321-389.

Megginson, William L., Robert C. Nash, and Matthias van Randenborgh, 1994.
The Financial and Operating Performance of Newly Privatized Firms: An
International Empirical Analysis. Journal of Finance 49, no. 2, p. 403-52.

Mishra, Anurag, & Akbar, M., 2007. Empirical examination of diversification
strategies in business groups: Evidence from emerging markets. International
Journal of Emerging Markets, 21(1), 22 — 38.

Miller, D. 1983. The Correlates of Entrepreneurship in Three Types of
Firms. Management Science, 29(7): 770-791.



147

Miller, D. & Friesen, P.H., 1982. Innovation in conservative and entrepreneurial
firms: to models of strategic momentum. Strategic Management Journal, Vol. 3
No. 1, pp. 1-25.

Min, Z.C., 2013. Privatization: A multi-theory perspectice. Journal of
Management Policy and Practice, Vol. 142(2), 108-120.

Mitchell, J.G., 2002. The Never-ending Quest: Effective Strategy-making and
Change Management for High-performing VET Organisations. Canberra: DEST.

Mohammad, A., 2013. Privatization in Iran — Negative performance.
International Journal of Commerce and Management, Vol.23 No.4, 281-305.

Monica, F.S., Mike Kennerley, Pietro Micheli, Veronica Martinez, Steve Mason,
Bernard Marr, Dina Gray & Andrew Neely, 2007. Towards a definition of a
business performance measurement system. International Journal of Operations
Production Management. 27 (8): 784-801.

Morck, R., Shleifer, A., Vishny, R.-W., 1988. Management ownership and market
valuation: An empirical analysis. Journal of Financial Economics, Vol. 20, 293— 315.

Murphy, G. & Callaway, S., 2004. Doing Well and Happy About It? Explaining
Variance in Entrepreneurs’ Stated Satisfaction with Performance. New England
Journal of Entrepreneurship.

Murphy, G.B., Trailer J.W. & Hill R.C., 1996. Measuring performance in
entrepreneurship research. Journal of Business Research, 36: 15-23.

Muzangaza, C.G.C., 2001. The Role of Ideological and Behavioral Differences in
Privatization Problems in Transition Economies: The Context of Zimbabwe.
PhD, Walden University.

Nellis, J., 1999. Time to Rethink Privatization in Transition Economies. [FC
Discussion Paper 38, International Finance Corporation, Washington, DC.

Neely, A.D., Gregory, M.J., & Platts, K., 1995. Performance measuremental
system design: A literature review and research agenda. International Journal of
Operations & Production Management. 15(4): 80-116.

Nunnally, J.C. & Bernstein, I.H., 1994. Psychometric theory. 3nd ed., New York:
McGraw-Hill.

Nguyen, H.T.B. & Do, L.H., 2007. The equytization in Viet Nam: Making a
headstart in a long journey. Best Practices in Asia Corporate Governance,
published by Asia Productivity Organization.

Nguyen, C. T.K., 2010. The politics of economic reform in Viet Nam: A case of
State-Owned-Enterprise equitization. PhD, National University Singapore.

Nguyen, T.M.H, 2015. Corporate entrepreneurship, Ownership and Government
in Post Privatization Viet Nam. PhD, University of Manschester, London, UK.



148

Ocasio, W., 1997. Towards and attention-based view of the firm. Strategic
Management Journal, Vol.18, pp.187-206.

Orawee, S., 2007. Privatization and performance of formerly state-owned
enterprise in Thailand: A strategic management study. PhD, Alliant International
University.

Ott, A. F., & Hartley, K., 1993. Privatization and economic efficiency. Aldershot,
U.K.: E E Publishing.

Otley, D.T., 1999. Performance management: a framework for management
control systems research. Management Accounting Research. 10(4): 363-382.

Paul, T., 2013. The effect of entrepreneurial orientation on the
internationalization of SEMs in developing country. African Journal of Business
Management, Vol 7(19), 1927-1937, 21 May.

Pearce, J.A.L., Robbins, D.K. & Robinson, R.B., 1987. The impact of grand
strategy and planning formality on financial performance. Strategic Management
Journal, §,125- 134.

Perrot, J., 2006. Is contracting a form of privatization? Bulletin of the World
Health Organization. 84, 910-913.

Peterson, R. A., 1994. A meta-analysis of Cronbach's coefficient alpha. Journal
of Consumer Research, 2 (2): 381-3.

Peterson, R. A., & Berger, D. G., 1971. Entrepreneurship in Organizations:
Evidence from the Popular Music Industry. Administrative Science Quarterly,
16(1): 97-106.

Pedersen, T. & Thomsen, S. 1999. Economic and Systemic Explanations of
Insider ownership among Europe’s Largest Companies. International Journal of
the Economics of Business, 6(3): 367-381.

Pryke, R., 1971. Public enterprise in practice. London: MacGibbon & Kee.

Pinchot, G. 1985. Intrapreneuring: Why you don’t have to leave the corporation
to become an entrepreneur. New Y ork: Harper and Row.

Qi, Daqing, Woody Wu & Hua Zhang., 2000. Shareholding structure and
corporate performance of partially privatized firms: Evidencefrom listed Chinese
companies. Pacific-Basin Finance Journal, 8: 587-610.

Ramanadham V., 1988. Public Enterprise and Income Distribution. London,
Routledge.

Ramamurti, R., 2000. A multilevel model of privatization in emerging
economies. Academy of Management Review, 25, 525-550.



149

Ramaswami, K. & Glinow, M.A.V., 2000. Organizational performance following
changes in ownership: Modelling post-privatization outcomes. Strategic change,
August, 2000, 297 — 310.

Rauch, A., Wiklund, J.,, Lumpkin, G. T. and Frese, M., 2009. Entrepreneurial
Orientation and business performance: An assessment of past research and suggestions
for the future. Entrepreneurship Theory and Practice. 33(3), 761-787.

Raykov, T. & Widaman, K.F., 1995. Issues in applied structural equation
modelling research. Structural Equatation Modelling, 2(4):289-318.

Richardson, M., 1993. Endogenous Protection and Trade Diversion. Journal of
International Economics 34, 309-24.

Riezman, R., 1979. A 3x3 Model of Customs Unions. Journal of International
Economics 9:3, 341-354.

Riedel, J., & Slany, A., 2015. New panel data evidence on Sub-Saharan trade
integration, Prospects for the COMESA-EAC-SADC Tripartite.

Ries Erics, 2011. The Lean Startup: How Constant Innovation Creates Radically
Successful Businesses, Penguin Book Ltd, London, United Kingdom.

Rokwaro, Massimiliano, Kiruri, 2013. The effect of ownership structure on bank
profiability in Kenya. European Journal of Management Sciences and
Economics, Vol. 1, Issue 2.

Rondinelli, D. & Tacono, M., 1996. Strategic management of privatization: a
framework for planning and implementation. Public Administration and
Development, Vol. 16.

Romero-Martinez, A., Fernandez-Rodriguez, Z. & Vazquez-Inchausti, E., 2010.
Exploring corporate entrepreneurship in privatized firms. Journal of World
Business, Vol. 45 No. 1, pp. 2-8.

Rose, Andrew K., 2000. One Money, One Market: Estimating the Effect of
Common Currencies on Trade. Economic Policy, (30), pp. 7-45.

Rose, Andrew K., & Eric van Wincoop, 2001. National Money as a Barrier to
International Trade:The Real Case for Currency Union.

Rossiter, J.R., 2002. The C-OAR-SE procedure for scale development in
marketing. International Journal of Research in Marketing, 19(4), 305-335.

Sapienza, H.J., Smith, K.G., & Gannon, M.J., 1988. Using subjective evaluations
of organizational performance in small business research. American Journal of
Small Business 12: 45-53.

Sharma, P. & Chrisman, J. J., 1999. Toward a reconciliation of the definitional
issues in the field of corporate entrepreneurship. Entrepreneurship theory and
practice, 23, 11 -28.



150

Schendel, D., 1990. Introduction to the Special Issue on Corporate
Entrepreneurship. Strategic Management Journal, 11,1 -3.

Schollhammer, H., 1982. Internal Cooperate Entreprenuership. In C.A Kent,
Sexton & K.H. Wesper (Eds). Encyclopedia of Entreprenuership. Eagle Wood
Cliffs, NJ: Prentice — Hall, 209-229.

Schumacker, R.E. & Lomax, R.G., 1996. 4 Beginner’s Guide to Strucural
Equatation Modelling. New Jersey: Lawrence Erlbaum Associates.

Schumpeter, J.A., 1947. The creative response in economic history. The Journal
of Economic History, Vol. 7 No. 2, pp. 149-159.

Shleifer, A., Vishny, R., 1997. A survey of corporate governance, Journal of
Finance, 52: 737-7717.

Sen, R., & Srivastava, S., & Webber, J.D., 2015. Effects of preferential trade
agreements in the presence of zero trade flows: the cases of China and
India, Working Papers.

Shaker, A.Z., et al., 2000. Privatization and entreprencurial transformation:
Emerging issues and future research agenda. Academy of Management Review,
Vol. 25, No.3, 509 — 524.

Shirley, M.M., 1992. The What, Why, and How of Privatization. Fordham Law
Review, Vo0l.60, No.3, 23 — 36.

Shirley, M.M., Walsh P., 2000. Public versus Private Ownership: The Current
State of the Debate. Working Paper, Washington, DC: World Bank.

Shleifer, A., 1998. State versus private ownership. Journal of Economic
Perspectives, 12,133— 150.

Slater, S.F., 1995. Issues in conducting marketing strategy research. Journal of
Strategic Marketing, 3: 257-270.

Starr, P., 1988. The Meaning of Privatization. Yale Law and Policy Review,6,6-41.

Steenkamp, J-BEM & Van Trijp, 1991. The use of LISREL in validating marketing
constructs. International Journal of Research in Marketing, 8(4): 283-99.

Stiglitz, J., 1998. Creating Competition in Telecommunication. Paper prepared
for Managing the telecommunication sector post privatization: Meeting challenge
with Successful strategies, Institute for Global Management and Research.

Stopford, G. M. & Baden-Fuller, 1994. Creating Corporate Entrepreneurship.
Strategic Management Journal, 15, pp. 521 -536.

Sun, Q. & Tong, W. H. S., 2003. China share issue privatization: the extent of its
success, Journal of Financial Economics, 70: 183-222.

Tafazzoli & Freydoon, 1993. The History of Economic Opinions. Nay
Publications, Tehran, Iran, pp. 25-29.


https://ideas.repec.org/p/uwe/wpaper/20151507.html
https://ideas.repec.org/p/uwe/wpaper/20151507.html
https://ideas.repec.org/p/uwe/wpaper/20151507.html
https://ideas.repec.org/s/uwe/wpaper.html

151

Tan, J., 2001. Innovation and risk-taking in a transitional economy. Journal of
Business Venturing, Vol. 16 No. 4, pp. 359-376.

Tan, Y., Tian, X., Zhang, X. & Zhao, H., 2015. The real effects of privatization:
evidence from china’s split share structure reform. Research Paper, No. 15-23,
Kelley School of Business, Indiana.

Tho, D. Nguyen & Trang, T.M. Nguyen, 2011. The WTO, Marketing and
Innovativeness Capabilities of Vietnamese Firms. Management Research
Review, Vol.34 No. 6, 712-726.

Tian, L., Estrin, S., 2008. Retained state shareholding in Chinese PLCs: Does
government ownership always reduce corporate value? Journal of Comparative
Economics, vol. 36, no. 1: 74-9.

Tran, M.N., Nonneman, W. & Jorissen, A., 2015. Privatization of Vietnamese
firms and its effects on performance. Asian Economic and Financial Review,
5(2):202-217.

Tran, C.T., Bui, D.V., Pham, T.D., Nguyen, A.K, Nguyen, H.T.L, Nguyen, L.T.,
Trinh, C.D., 2006. Vietnamese State-Owned-Enterprises after equytization:
Performance, Emerging issues, and Policy recommendations. VietNam Economic
Management Review, No.1, 20 — 30.

Uhlenbruck, N., & De Castro, J., 1998. Privatization from the acquyrer’s
perspective: A Mergers and acquysitions based framework. Journal of
Management Studies, 35(5): 619-640.

UNDP, 1995. Practical Aspects of Privatization. Majd Scientific and Cultural
Assembly, First Ed, Tehran, Islamic Republic of Iran.

Viner, J., 1950. The Customs Union Issue. CEIP, New Y ork.

Vo, Q.T., 2012. Privatization and Corporate Performance in Transition
Economies: The case of Vietnam. Working Paper Series, 2012/22, Depocen.

Vo, Q.T, Swierzeck, F.W., Nguyen, K.D., 2013. Corporate Performance of
Privatized Firms in Vietnam. The Journal of Applied Business Research,
September /October, Volume 29.

Xu, Wang, Y., 1999. Ownership structure and corporate governance in Chinese
stock companies. China Economic Review, 10: 75-98.

Yuan, Q.B., 2008. Public Governance, Political Connectedness and CEO
Turnover: Evidence from Chinese State-Owned Enterprises. Working Paper,
Chinese University of Hong Kong, Hong Kong.

Yuliya, M., 2011. Privatization as an International Phenomenon: Kazakhstan.
American University International Law Review, 14, no. 5, 1399-1438.

Yiu, D. W., Lau, C. M. & Bruton, G. D., 2007. International venturing by
emerging economy firms: the effects of firm capabilities, home country



152

networks, and corporate entrepreneurship. Journal of International Business
Studies, 38, 519-540.

Yiu, D. W. & Lau, C. M., 2008. Corporate entrepreneurship as resource capital
configuration in emerging market firms. Entrepreneurship: Theory and Practice,
32, 37-57.

Zahra, S. A., 1991. Predictors and financial outcomes of corporate entrepreneurship: An
exploratory study. Journal of Business Venturing, 6, 259-285.

Zahra, S. A., 1993. A conceptual model of Entrepreneurship as firm behavior: a
critique and extension Entrepreneurship Theory And Practice, Summer.

Zahra, S.A., 1996. Governance, Ownership and Corporate Entreprenuership: The
Moderating Impact of Industry Techonological Opportunities. Academy of
Management Journal, Vol. 39, No. 6, 1713 — 1735.

Zahra, S.A., Sapienza, H.J. & Davidsson, P., 2006. Entrepreneurship and
Dynamic Capabilities: A Review, Model and Research Agenda. Journal of
Management Studies, 43(4), 917-955.

Zarei, B., Amanati, F., Amanati K., 2016. Privatization and corporate
entrepreneurship in telecommunication companies. Journal of Entrepreneurship
and Public Policy, Vol. 6 No. 1, 2017, pp. 60-71.

Zhibin, Z., 2004. Ownership, Competition, Organizational Change, and Firm
Performance: China’s Experience in Privatization). PhD, George Washington
University.

Zhou, L., Wu, W.P., Luo, X., 2007. Internationalization and the performance of
born-global SMEs: the mediating role of social networks. Journal of Int. Bus.
Stud, 38:673-690.

Zhibin, Z., 2004. Ownership, Competition, Organizational Change, and Firm
Performance: China’s Experience in Privatization. PhD, George Washington
University.

Wang L., Judge W.Q., 2011. Managerial Ownership and the Role of Privatization
in Transition Economies: The Case of China. Asia Pacific Journal of
Management.

Wennekers, S. & Thurik, R., 1999. Linking Entrepreneurship and Economic
Growth. Small Business Economics, 13(1).

We, Z., Xie F., Zhang S., 2005. Ownership structure and firm value in China’s
privatized firms: 1991-2001, Journal of Financial and Quantitative Analysis, 87-108.

Wiklund, J., Shepherd, D., 2005. Entrepreneurial orientation and small business:
a configuration approach, Journal of Bus. Vent. 20(1):71-91.

http://chiasethanhcong.net/khoi-nghiep-va-lap-nghiep-dung-nham-lan/  (Truong
Gia Binh, 2017).


http://chiasethanhcong.net/khoi-nghiep-va-lap-nghiep-dung-nham-lan/

153

https://www.forbes.com/sites/natalierobehmed/2013/12/16/what-is-a-
startup/#1f13a3ca4044 (Neil Blumenthal, 2013).

Cic vin ban phap luit lién quan dén chwong trinh ¢6 phan héa

> Nghi dinh 217-HPBT ngay 14 /11/1987 vé viéc ban hanh cac chinh sach d6i
m&i ké hoach hoa va hach toan kinh doanh xa hoi chii nghia dbi véi xi nghiép
quéc doanh.

> Nghi dinh s6 143-HPBT ngay 10/5/1990 vé viéc 1am thir tiép tuc d6i méi
quan 1y xi nghiép qudc doanh.

> Quyét dinh 548/1996/QD-TTg vé viéc thanh 1ap cac Ban Chi dao c¢b phan hoa
theo Nghi dinh s6 28/CP ngay 7- 5-1996 ciia Chinh phii.

> Nghi dinh s6 25/CP ngay 26/3/1997 vé viéc stra d6i mot sé diéu cia nghi dinh
s 28/CP ngay 7/5/1996 vé viéc chuyén d6i doanh nghiép nha nuéc thanh
cong ty co phan.

> Nghi dinh s6 44/1998/ND-CP ngay 29/06/1998 vé chuyén doanh nghiép nha
nude thanh cong ty cd phan.

> Chi thi s6 04/2002/CT-TTg ngay 08/02/2002 vé viéc tiép tuc sip xép, d6i mai,
phat trién va nang cao hiéu qua doanh nghiép nha nuéc.

> Nghi dinh 59/2011/NB-CP ngay 18/07/2011 vé viéc chuyén DNNN 100% vén
thanh cong ty c6 phan.

> Nghi dinh 189/2013/ND-CP ngay 20/11/2013 vé viéc bd sung, sira d6i mot sb
diéu ciia nghi dinh 59/2011/ND-CP vé chuyén doanh nghiép 100% vén nha
nuéc thanh cong ty c6 phan.

> Nghi quyét 15/NQ-CPN ngay 06/3/2014 vé mot sb giai phap ddy manh quyét
dinh s6 22/2015/QD-TTG ngay 22/06/2015 vé viéc chuyén don vi su nghiép
cong lap thanh cong ty co phan, thoai von nha nudc tai doanh nghiép.

> Quyét dinh s 37/2014/QD-TTg ngiy 18/6/2014 vé ban hanh tiéu chi phan
loai danh myc doanh nghi¢p nha nudéc.

> Quyét dinh 51/2014/QP-TTg ngay 15/9//2014 vé viéc thoai von, ban cd phan
va dang ky giao dich, niém yét trén thi truong ching khoan cia DNNN nudc.

> Quyét dinh s6 41/2015/QD-TTg ngay 15/9/2015 vé viéc ban cb phan theo 16.
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PHU LUC 2: DANH SACH CAC CHUYEN GIA THAM GIA NGHIEN CUU
DINH TINH
STT Ho va Tén Pon vi cong tac 50 niglc cong Chirc vu
Nguyén Khanh | Trung tdm xuc tién qdﬁu tu ’
1 Tung ™ & hoi cho trién lam 15 Giam doc
0938383838 Tp. Can Tho.
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PHU LUC 3: NGHIEN CUU PINH TINH KHAM PHA CAC NHAN TO ANH
HUONG DEN KET QUA KINH DOANH CUA DOANH NGHIEP CPH

Phén I: Giéi thiéu
Chao cac anh/chi!
T6i 1a HO Xuén Tién, nghién ctru sinh Trudng Pai Hoc Kinh Té Tp.HCM. Chiing t6i
dang thuc hién nghién clru cac nhan t6 anh hudéng dén két qua kinh doanh ctia doanh nghiép c6
phan héa, nham myc dich phuc vu cho nghién ctru khoa hoc, khéng c6 muc dich kinh doanh.
Rat mong cac anh/chi danh chut thoi gian trao d6i mot so suy nghi cua anh/chi. Xin luu y 1a

Dan bai thao luian




khong c6 quan diém nao 1a ding hay sai, tit ca cac quan diém cta cac anh/chi déu c6 ich cho
nghién ctru ciia chung toi.

Chung toi cam két ndi dung ciia cudc thao luan nay chi ding lam tai liéu tham khao cho
luan an Tién si, khong sir dung vao bat ky muc dich nao khac. Dé 1am minh chimg cho luan an,
vui long cho chung t6i ghi nhan Ho va tén, s6 dién thoai hodc email lién lac. Va chung t6i xin
phép ghi am lai cudc thao luan nay.

Phin II: Kham pha cac nhan t6 anh hwéng dén két qua kinh doanh ciia doanh
nghiép co phan hoa

Céu 1: Thua Ong (ba), hoi nhap kinh té qubc t& anh huong thé nao dén c6 phan hoéa doanh
nghi¢p nha nu6e? (nhu thuc day nhanh qua trinh c6 phan hoa, thay d6i manh mé trong
cAu trac so hiru, va thay d6i cach quan tri doanh nghiép sau c6 phan hoa...)

Céu 2: Thua Ong (Ba), hoi nhap kinh té qudc té, doanh nghiép c6 phan hoa s& ky vong diéu gi
sau day?

1. Hoi nhap kinh té qudc té s& gitip doanh nghiép c6 nhiéu ddi tac tot khi CPH.

2.Hoi nhap kinh t€ qudc t€ s€ day nhanh qua trinh ¢6 phan hoa.

3.Ho6i nhap kinh t€ quoc t€ sé lam thay d61 quan tri doanh nghiép c6 phan hoa.

4. Tat ca cac ky vong trén.

Y kién khac ciia Ong (ba)

Cau 3: Thua Ong (Ba), Viét Nam st dung tir ¢ phan héa ma khong dung tir tu nhan hoa nhu

cac nudc khac trén thé gidi. Theo Ong (Ba) cach dung tur co phan hoa thé hién y 46 gl
cta nha nudce. (Co phai la nha nude van mubn s& hitu nha nude 14 so hitu théng tri nén

kinh té hay khong? Hay dung tu ¢ phan hoéa véi y dd 14 s hiru nha nudc s& chiém ty
trong 16n trong cAu trac s& hitu ctia doanh nghiép c6 phan hoa)

Cau 4: Thua Ong (Ba), cac yeu t6 nao sau day thé hién y dd c6 phan hoa ctia Nha nudc?
1.Phuong phap cb phan hoa thé hién sy can thiép clia nha nude vao doanh nghiép khi cd
phan hoa.
2.Thoi gian ¢6 phan hoa thé hién su thin trong cta nha nudc trong qua trinh chuyén d6i
ciu tric so hiru.
3.C6 phan hoa dé giam bot ganh ning ngan sach nha nude.
4. C phan hoa dé loai boé nhitng doanh nghiép nha nudc hoat dong kém hiéu qua.
5. Tat ca céac y kién trén.
Y kién khac
Céu 5: Thua Ong (Ba), khi ¢6 phan hoa, doanh nghiép s& co nhiéu loai hinh s& hitu khac nhau
nhu s& hitu nha nude, nudc ngoai, ¢é dong 16n, quan 1y...Céu trac s hiru nay s€ anh
hudng gi dén tinh than lam chi cua doanh nghiép (Corporate entrepreneurship) ¢ phan
hoa (nhu thay d6i vin hoa, cach quan tri, muc tiéu kinh doanh, ty chu hon trong kinh
doanh, chu dong trong kinh doanh, canh tranh, chip nhan rui ro trong kinh doanh...)
Cau 6: Thua Ong (Ba), cac yéu td nio sau day thé hién sy thay d6i ciia doanh nghiép sau khi

thay ddi cu tric s¢ hiru tir chi duy nhat 1 s& hitu nha nudc sang da dang hoa céc loai
hinh s¢ hiru?



1. Thay ddi chién lugc, muc tiéu hoat hoat dong kinh doanh (Strategic Renewal).
2. Mao hiém trong kinh doanh (Venturing)

3. Sang tao va d6i moi (Innovativeness)

4. Van héa doanh nghiép.

5. Tét ca cac yéu to trén.

Y kién khac

Céu 7: Thua Ong (Ba), su thay doi cdu tric s& hitu khi ¢ phan héa anh hudng thé nao dén két

qua kinh doanh? (DN hoat dong hiéu qua hon khéng so véi trude cd phan hoa).

Ciu 8: Thua Ong (Ba), cac yéu t6 nao sau day thé hién két qua kinh doanh (Subjective

Performance) cua doanh nghiép 6 phan héa?
1. Khi c6 phan hoa, doanh nghiép dat dugc loi nhuan mong muon
2. Khi co phan hoa, doanh nghiép dat duogc toc do ting truong tot.
3. Khi co phan hoa, doanh nghiép dat dugc thi phan mong mudn.
4. Khi co phan hoa, doanh nghiép c6 thém thi truong moi.
5. Khi cb phan hoa, doanh nghiép co phat trién thém san phdm méi.
6. Tt ca cac yéu to trén.
Y Kién khac

Céu 9: Thua Ong (Ba), vui 1ong cho ¥ kién dong gop khac vé cac nhan t6 anh hudng dén két

qua kinh doanh ciia cdc doanh nghiép c6 phan hoa (Vi du nhu d6 tré cua chinh sach).

Phan III: Khang dinh lai cic yéu to

Ciu 10: Ong (Ba) vui 1ong cho biét cac nhan t6 sau day, nhan t nao anh huong dén két qua

VVVY

A\

kinh doanh ctia doanh nghiép c¢6 phan hoéa (theo thtr ty tir 1 dén 5). Vi sao?

Y dinh c6 phan héa (Phuwong phap c6 phan hoa va thoi gian ¢6 phan hoa).

Su ky vong vao hoi nhap kinh té qudc té.

Sy thay ddi ciu trac chu sé hitu sau ¢6 phan hoa.

Sy thay doi trong doanh nghiép cb phan héa (thay doi chién luoc, muyc tiéu kinh doanh,
tinh tu chu, chép nhan rui ro, quyét liét canh tranh).

Do tré cua chinh sach.

CHAN THANH CAM ON
KET QUA THAO LUAN

Két qua cudc thao luan cho théy, hau hét cac chuyén gia déu cho réng ¢ phan héa DNNN

1a hudng di dung, 1a xu thé tat yéu cua thoi dao. Nha nudc can phai tiép tuc thuc hién chuong
trinh ¢6 phan hoa dé hoi nhép kinh té thé gidi, ctru vin nén kinh té nuéc nha thoat khoi tinh
trang quan liéu, bao cdp, anh hudng nghiém trong dén sy phat trién cua dat nude.

Vé nhan t6 két qua kinh doanh (Subjective performance), cic chuyén gia déu thong nhat

rang c6 phan héa doanh nghiép nha nudc trong thoi gian quan da dem lai mot két qua nhat dinh.
Két qua dat dugc quan trong nhit 13 chuong trinh ¢6 phan héa d3 tao ra sy thay doi trong nhan
thirc cua lanh dao doanh nghiép nha nudc, doanh nghiép c¢d phan hoa. Sy thay dbi trong tu duy
chinh 1a yéu t6 quyét dinh cho céc sy thay doi khac trong doanh nghiép, tao diéu kién dé doanh
nghiép hoat dong c6 hiéu qua hon trong nén kinh té thi truong. Cac doanh nghiép c6 phan hoa
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6 thé ¢6 1gi nhuan hodc chua c6 loi nhuan nhung do la nhét thoi. Ve 1au dai, su thay doi trong
tu duy, nhan thirc 1 yéu t6 quyét dinh dé doanh nghiép ton tai trong nén kinh té thi truong. Vi
vay, do luong két qua kinh doanh theo phuong phap cam nhan (Subjective performance) 1a mot
cach do ludng can thiét dé danh gid toan dién hon so véi phuong phap do ludng bang cac chi sb
tai chinh (Objective performance).

Vé nhan t6 sy thay d6i ciu trac sé hiru khi ¢6 phan héa, cac chuyén gia déu c6 chung nhan
dinh sy thay ddi nay la qua cham, rat cham, tham chi 1a thay ddi theo hinh thirc. R4t nhiéu
doanh nghiép, dic biét 1a doanh nghiép 16n thi nha nudc déu nim giir c6 phan chi phdi, ké ca
chi phéi tuyét d6i trong co cau chu 86 hitu. Sy thay d6i cau truc so hitu khi ¢6 phan hoa khong
dang ké, lanh dao doanh nghiép Van gilt nguyén nhung két qua kinh doanh lai cai thién rat
nhiéu. Nhiéu ¥ kién dong ¥ ring cdu trac chu s hiru la mét nhén to rit quan trong anh huéng
dén két qua kinh doanh cta doanh nghiép c6 phan hoa, tuy nhién, cu triac chu s hitu chi 1a mot
nhan t6 trong rat nhiéu nhan t6 chi phdi két qua kinh doanh ctia doanh nghiép trong moi trudng
thé ché va co ché dic thu cta Viét Nam.

Tuy nhién, cac chuyén gia ciing thira nhin viéc cb phén hoa chi lam theo hinh thirc trong
thot gian qua cling ¢6 1y do hop ly. Do la nha nudce chua kiém soat dugce su that thoat von nha
nude khi ¢ phan héa nén budc phai 1am cham. Bai neu thoai von nha nudc qua nhanh khi chua
chuén bi ddy du cac co ché, chinh sach kiém soat von nha nudc s& c6 nguy co tai san nha nudc
roi vao tay tu nhan, roi vao tay chinh cac lanh dao doanh nghiép nha nudc nhu ¢ Lién X6 cii va
cac nudc Pong Au khi tién hanh tu nhan héa hang loat vao thap nién 90.

Vé nhan té ky vong hoi nhap, cac chuyén gia cho ring tim kiém d6i tac chién luoc chuyén
nghiép nudc ngoai la ky vong lon nhat ctia cac doanh nghiép c¢6 phan hoa. Ho ky vong vao nén
tang c6 san vé khoa hoc cong nghé, vé quan tri doanh nghiép hién dai cua cac d6i tac chién luoc
nay sé& giup ho cai thién quan tri doanh nghiép va tiép can hoi nhap kinh té thé gidi.

V& nhén t6 tinh than lam chi cua doanh nghiép (Corporate entrepreneurship), cac chuyén
gia déu cho rang dinh tinh than lam cht doanh nghiép 1a nén tang dé cai thién két qua kinh
doanh vé 1au dai. Tuy nhién, cin chi trong khai niém tinh than 1am chi doanh nghiép, vi khai
niém nay khong c6 nghia twong dong trong tiéng Viét nén dé cé sy nham 14n. Cac thanh phan
trong khai niém can théng nhat 13 sy thay moi chién luge (Strategic renewal), mao hiém
(Venturing) va d6i moi (Innovativeness) cling nhu can phai thong nhét cach dich va thuét ngir
tiéng Anh. Su thay méi chién luge, mao hiém, d6i méi trong kinh doanh 1a nhing yéu to quyét
dinh sy thanh coéng ctua doanh nghiép trong dai han. Tuy nhién, dé tinh than 1am chu xay ra
trong doanh nghiép thi canh tranh déng vai tro 1a chat xtc tac. Tao méi trudng canh tranh, su
canh tranh song phang gifta cac loai hinh doanh nghiép 1a trach nhiém ciia nha nudc. Doanh
nghiép cb phan hoa hoat dong trong moi truong moi, khong con goi 1a doanh nghiép nha nudce
nira mdc du nha nudce co6 nam gitr c6 phan chi phéi. Vi viy, méi trudng kinh doanh canh tranh la
yéu td quan trong, 1am chét xac tac dé xay ra tinh than 1am chu doanh nghiép, 1am cau ndi cho
su cai thién két qua kinh doanh khi c6 su thay ddi cAu tric sé hitu.

V& nhén t6 y dinh ¢6 phan hoa cta nha nude va nhan t6 d6 tré cia chinh sach khi do ludng
két qua kinh doanh, cac chuyén gia déu thong nhat ddy l1a khia canh khac ciia van dé va cho
rang hai nhan t6 nay khong phu hop trong mé hinh nghién ciru.



PHU LUC 4: NGHIEN CUU PINH TINH PIEU CHINH THANG PO LUONG
CAC KHAI NIEM NGHIEN CUU

Chao cac anh/chi!

T6i 1a HO Xuéan Tién, nghién ctru sinh Trudng Pai Hoc Kinh Té Tp.HCM. Chiing t6i
dang thuc hién nghién ctru diéu chinh thang do ludng cic nhan td cic nhan té anh huéng dén
két qua kinh doanh cta doanh nghiép c6 phan héa dua trén thang do gbc di co, nham muc dich
phuc vu cho nghién ctru khoa hoc, khong c¢6 muc dich kinh doanh. R4t mong cac anh/chi danh
chut thoi gian trao d6i mot sd suy nghi cua anh/chi. Xin luu y 1a khong c6 quan diém nao 1a
dung hay sai, tit ca cac quan diém cua cac anh/chi déu c6 ich cho nghién ctru cia chung t6i.
Chung t6i cam két giir bi mat cac thong tin nay.

1. Thang do gbc (dwoge géi trude cho cac thanh vién tham gia nghién citu dinh tinh)

Nhan tb
STT (Latent Phat biéu (Original statement) Ngudn (Ref)
variables)
1.Chung t6i ky vong doanh nghiép chiing t6i s& tot hon
Ky vong h¢i | khi VN gia nhap WTO.
1 nhap 2.Chuing t61 ky vong ’réng VN gia nhap WTO sé€ gitp Tho & Trang,
(Expected chung t61 ¢6 nhiéu doi tdc mai. (2011), p.720.
Integration) | 3.Chung t6i ky vong rang VN gia nhap WTO sé& giup
chung t6i1 c6 thi truong mai.
Su thay doi
cAu tric chii | Khi ¢6 phan héa:

) s¢ hiru 1.Cac c6 dong ngoai nha nuge nén la cb dong 16n. Immaculate & et al.,
(Change of | 2.Chinh phu khong nén 1a c6 dong 16n. (2011), p.255.
Ownership | 3.Chinh phu khong nén c6 vai tro 14 ¢6 dong.

Structure)
Cong ty chung toi. ..
1.Tang cudng dau tu cho nghién ctru va phat trién.
2.Duy tri cac cong cu can thiét cho nghién ciru va phat trién.
3.Gi6i thiéu nhiéu san phdm méi ra thi truong.
Tinh than 1am | 4.C6 nhiéu sang ché hon cac dbi thu canh tranh.
chi doanh 5. Tién phong phat trié‘n vuot troi qua su di mai. Zahra, (1996),
3 | nghiép 6.ba tham gia vao nhiéu Iinh vuc méi. o p.1723.
(Corporate 7.Chu y dén tam quan trong cua vigc mé rong hoat dong quoc te.
Entrepreneurship) 8.Da tham gia vao nhiéu linh vuc khac nhau.
9. Tai trg cho nhiéu hoat dong dau tu mao hiém.
10. Tép trung cai thién két qua kinh doanh hién tai hon
viéc gia nhap nganh mai.
11.Da loai bd duogc nhiéu don vi khong mang lai loi nhuén.
12.Thay ddi cach tiép can canh tranh cho cac don vi
thanh vién
13. Tién phong nhiéu chuong trinh cai thién chat luong
san phém/dich VUL
14. Tai t6 chirc cac hoat dong dé dam bao sy ting cuong




hop tac va giao tiép gitra cac don vi.
4 1.Chung t61 dat dugc thanh tyu vé lgi nhuan nhu mong = Tiéu chi do
mubn. luong cua Keh et
2.Chiing t6i dat duoc thanh tyu vé ting trudng. al., (2007),
3.Chung t6i dat dugc thanh tyu vé chiém linh thi truong. p.604;
Két qua kinh 4.Ch1’1ng to1 da va dang phat trién thi truong nhu mong = Quan diém do
doanh muon. luong cua
(Performance) | 5.Chung t6i d va dang phat trién san pham va dich vu Murphy & et al.,
moi. 1996;
= Phat biéu cua
Tho & Trang,
(2011), p.720.

2. Két qua diéu chinh thang do gbc

Duya trén thang do nhap ma tac gia di goi trude cho ting thanh vién, cac ddi trong tham gia
cung thao luin dé didu chinh cac thanh phan do luong va cc bién quan sat, cu thé:
Thang do ky vong h¢i nhap

Thong qua thao ludn nhom va phéng véan tay doi, cac dbi twong tham gia théng nhat 3
bién quan sat cua thang do ky vong héi nhap do tac gia dua ra nhung c6 diéu chinh ngit nghia
cho phtl hop v&i méi truong ¢ phan hoa tai Viét Nam, cu thé:
- Phat biéu “Chiing toi ky vong doanh nghiép chung t6i s& tot hon khi VN gia nhap WTO”
dugc chuyén thanh “Chu treong hoi nhip ciia VN trong nhitng nim qua di gitp cong ty ching
t61 tim duge nhiéu nha dau tu chién luge”.
- Phat biéu “Chiing t6i ky vong rang Viét Nam gia nhap WTO s& giup chung t6i c6 nhiéu ddi
tac méi” dugc chuyén thanh “Chu truong hoi nhap cta Viét Nam trong nhitng nim qua da gitp
cong ty chung t6i tim dugc nhiéu dbi tac kinh doanh méi”.
- Phat biéu “Chiing t6i ky vong rang VN gia nhap WTO sé& gitp chung tdi c6 thi truong méi”
duogc thay thé bang phat biéu “Chu treong hoi nhap ctia Viét Nam trong nhitng nim qua da gitp
viéc kinh doanh ctia cong ty chiing t61 thuan 1gi hon”.
Thang do su thay doi cau triic chii s hiru

Thong qua thao luan nhom va phong van tay doi, cac d6i twong tham gia thong nhat
thang do su thay d6i cau trac cha sé hitu gdm 3 bién quan sat, tuy nhién, c6 sy diéu chinh vé
cach phat biéu, cu thé nhu sau:
- Phat biéu “Khi c6 phan hoa, cac c6 dong ngoai nha nudc nén 1a cd dong 16n” chuyén thanh
“Khi c¢6 phan hoa, cd6 dong nude ngoai nén 1a c¢6 dong 16m”.
- Phat biéu “Khi c6 phan hoa, chinh phii khong nén 1a ¢6 dong 16n” duoc chuyén thanh “Khi
cb phan hoa, cd déng t6 chirc ngoai nha nudce nén 1a ¢6 dong 16n”.
- Phét biéu “Khi c6 phan, chinh phti khéng nén c6 vai tro 1a ¢d déng” dugce chuyén thanh
“Khi c¢6 phan héa, nha nudc nén gian vai tro 1a co dong”.
Thang do tinh thin 1am chii doanh nghiép

Thong qua thao luan nhom va phéng van tay doi, cac doi tuong tham gia théng nhit
thang do Thang do tinh than 1am chu doanh nghiép dugc diéu chinh giam tir 14 bién thanh 12
bién quan sat va c6 su diéu chinh vé cach phat biéu cho phu hop véi ngdn ngit va mdi truong cd
phan hoéa tai Viét Nam, cu thé nhu sau:




Thanh phin thay méi chién lwgc (Strategic Renewal)

- Phat biéu “Céng ty chung t6i di loai bé dugc nhiéu don vi khong mang lai loi nhuan” duoc
chuyén thanh “Khi tr¢ thanh cong ty ¢ phan, cong ty chiing toi loai bé cac viéc kinh doanh
khong ¢6 191 nhuan”.

- Phat biéu “Céng ty chung t6i dd thay ddi cach tiép can canh tranh cho cac don vi thanh
vién” dugc chuyén thanh “Khi tro thanh cong ty c¢6 phan, cong ty chiing toi thay doi chién lugc
dé canh tranh”.

- Phat biéu “Céng ty chiing t6i di tién phong nhiéu chuong trinh thién chit luong san pham”
duoc chuyén thanh “Khi tr¢ thanh cong ty cb phan, cong ty chiing toi tién phong nhiéu chuong
trinh cai thién chat luong san pham”.

- Phat bleu “Cong ty chung t61 d tai td churc cac hoat dong dé dam bao sy tang cuong hop tac
va giao tlep gitta cac don vi” dugc chuyén thanh “Khi tré thanh cong ty co phan, cong ty chung
t6i tai to chirc cac hoat dong dé dam bao sy ting cuong hop tac va giao tiép giita cac don vi”
Thanh phan mao hiém (Venturing)

- Phat biéu “Cong ty chung t6i dd tham gia vao nhiéu linh vic khac nhau” va phat biéu “Céng
ty chung t0i tap trung cai thién hiéu qua kinh doanh hién tai hon viéc gia nhap nganh moi”, voi
hai phat biéu nay, cac chuyén gia thong nhat cho ring trong thang do gbc ¢ sy trung lap, cach
dién dat chua phit hop voi méi trudng c¢d phan héa Viét Nam, dic biét 1a ndi dung lién quan dén
cai thién két qua kinh doanh chua phu hop ¢ thang do nay, nén chuyén thanh mot phat biéu duy
nhit 1a “Khi chuyén thanh céng ty c6 phan, cong ty chung t6i dau tu vao nhiéu linh vyc méi”.

- Phat biéu “Cong ty chung toi da tham gia vao nhiéu linh vyec méi” duoc chuyén thanh “Khi
chuyén thanh cong ty c6 phan, cong ty chung t61 dé da dang hoa nhiéu linh vuc méi tai VN”.
-Phat biéu “Cong ty chung t6i chu y dén tam quan trong cua viéc mo rong hoat dong quéc t&”
duge chuyén thanh “Khi chuyén thanh cong ty c6 phan, cong ty ching toi mé rong hoat dong
qudc té manh mé&”.

- Phat biéu “Céng ty chung t0i tai trg cho nhiéu hoat dong dau tw mao hiém” chuyén thanh
“Khi chuyen thanh cong ty c6 phan, cong ty chiing toi tai tro nhiéu dy an khoi nghiép”.

Thanh phan d6i méi (Innovativeness)

- Phat biéu “Cong ty chung toi tang cuong dau tu cho nghién ciru va phat trién” chuyén thanh
“Khi chuyen sang cong ty cd phan, cong ty chung t6i chi nhiéu tién cho hoat dong nghién ciru
va phat trién R&D”.

- Phat biéu “Cong ty chung tdi gidi thi¢u nhiéu san phdm mdi ra thi truong” dugc chuyén
thanh “Khi chuyén sang cty c¢6 phan, cty chung t6i gi¢i thiéu nhiéu san pham méi ra thi
truong”.

- Phat biéu “Céng ty chung toi duy tri cac cong cu can thiét cho nghién ctru va phat trién” va
phat biéu “Cong ty chung t61 co nhleu sang ché hon cac dbi thu canh tranh”. Véi hai phat biéu
nay, cac chuyén gia dong ¥y cho rang co su trung lap lién quan nodi dung nghién ctru va phat
trién, nén dé nghi chuyén thanh mét phat biéu duy nhat 1a “Khi chuyén sang cong ty cd phan,
cong ty chung to1 tién phong phat trién san pham/dlch vu moi vao thi truong va tai VN”.

- Phat biéu “Cty ching t61 tién phong phat trién vuot troi qua sy doi maéi” chuyén thanh “Khi
chuyén sang cty o phan, cty chung t6i sit dung céac giai phap k¥ thuat cong nghé vuot troi”.
Thang do két qua kinh doanh



Thong qua thao luin nhém va phéng vén tay déi, cac dbi twong tham gia théng nhat
thang do két qua kinh doanh gdm 5 bién quan sat, tuy nhién, c¢6 su diéu chinh vé cach phat biéu,
cu thé nhu sau:

- Phat biéu “Ching t61 dugc thanh tiu vé loi nhuan nhu mong muén” chuyén thanh “Khi
chuyen thanh cong ty co phan cong ty ching toi dat dugce loi nhuén (ROS) mong mudn”. Trong
phat biéu ndy, cac chuyén gia déu dong y v0i quan diém cia Sun & Tong (2003), loi nhuan
dugc xac dinh rd hon trén co s& do luong chi s6 ROS do chi s6 ROS phan anh thuc chat hon két
qua hoat dong kinh doanh cua cong ty c6 phan héa so vé6i chi s6 ROA va ROE, vi khi ¢d phan
hoa tai san va von cd phan thuong cé xu huéng tang lén nhanh.

- Phét biéu “Chuing t61 dat dugc thanh tyu vé tang truong” dugce chuyen thanh “Khi chuyén
thanh cong ty c6 phan, cong ty chung toi dat duoc téc do ting trudng tot”.

- Phat biéu “Chiing t6i dat dugc thanh tyu vé chiém linh thi trudng” dugc chuyén thanh “Khi
chuyén thanh cong ty co phan, cong ty ching t6i c6 thém thi truong méi”.

- Phat biéu “Chang t6i da va dang phat trién thi trudng nhu mong mudn” dugc chuyén thanh
“Khi chuyen thanh cong ty c6 phan, cong ty chung t6i phat trién thém san pham moi”

- Phat biéu “Chiing toi da va dang phat trién san pham va dich vu méi” dugc chuyen thanh
“Khi chuyén thanh cong ty co phan, cong ty chung td1 thu nhdp nguoi lao dong tang”. Riéng
bién quan sat nay, cac chuyén gia déu dong ¥ rang lay n6i dung thu nhap ngudi lao dong dé
danh gia két qua kinh doanh cua doanh nghiép c6 phan hoa theo tiéu chi do luong cua
Megginson, Nash & Randenborgh (1994) sé& tt hon so véi ndi dung do ludng tinh méi vé phat
trién san phém va dich vu.

3.Bang cau héi hinh thanh sau két qua nghién ciru dinh tinh diéu chinh thang do

Sau khi thao ludn véi chuyén gia, cac bién quan sat do luong cac khai niém nghién ctru duoc
diéu chinh va téng hop nhu sau:

Xin cho biét mtrc 46 ddng ¥ cua anh/chi di véi cac phat biéu sau day vé cac nhan té anh hudng
dén két qua kinh doanh cta doanh nghiép c6 phan hoa.

Hoan toan khong hai long Hoan toan hai long
1 7

Chi trwong hgi nhap cia VN trong thoi glan qua da giup
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Cong ty chiing t6i tim kiém dugc nhiéu nha dau tu chién lugc.
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Cong ty chung t6i tim dwogc nhiéu doi tac kinh doanh moi.

Vi¢c kinh doanh ctia cdng ty chung t6i thudn 1oi hon. 1[2]3]4[5]6]7
Khi ¢6 phan hoa
Co dong nude ngoai nén 1a c6 dong 10n. 1]213]4]5]6]7
C6 dong t6 chire nén 1a c6 dong 16n. 112(3(4|5]|6]7
Nha nuéc nén giam vai trod 13 c6 dong. 3 5167
Khi chuyén doi thanh cong ty c6 phan, cong ty chiing tdi:
Loai bo cac viéc kinh doanh khong c6 lgi nhuan. 112(3(4[|5]6|7
Tai to chuc cac hoat dong dé dam bao su tang cuong hop tac va giao

A e . 112(3(|4|5]6]|7
tiép gitra cac don vi.
Tién phong nhiéu chuong trinh cai thién chat lugng san pham 112(3(4[5]6|7
Thay d6i chién lugc dé canh tranh. 112(3(4[|5]6|7
Dau tu vao nhiéu linh vie méi. 1[2]3]4]5][6]7
Pa dang hoa nhiéu linh vuc méi tai Viét Nam 112(3(4(|5]6|7
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Mo rong hoat dong quéc té manh mé. 1123|4567
Tai tro nhiéu du an khoi nghiép 1[2]3]4]5]6]7
Chi nhiéu tién cho hoat dong nghién ciru va phat trién (R&D). 12]3]4[5]6]7
Gioi thiéu nhiéu san phdm mdi ra thi truong. 1[2]3]4]5]6]7
Str dung cac giai phap k¥ thuat cong ngh¢ vuot trdi. 1[2]3]4[5]6]7
Tién phong phat trién san phdm mai vao thi truong va tai VN. 112(3(4[5]6|7
Khi chuyén thanh cong ty co phin, cong ty ching tbi:

DPat dugc 101 nhuan (ROS) mong mudn. 112(3(4]|5]6|7
Dat duoc tdc do ting truong tot. 112134 (5]|6]7
C6 thém thi truong mai. 112134 (5]|6]7
Phat trién thém san phadm maoi. 112134 (5]|6]7
Thu nhap nguoi lao dong tang. 112134 (5]|6]7

PHU LUC 5: PHONG VAN SAU HOAN THIEN BANG CAU HOI KHAO SAT
Chao cac anh/chi!

T6i 1a Hd Xuén Tién, nghién ctu sinh Truong Pai Hoc Kinh Té Tp.HCM. Ching t6i
dang thuc hién nghién ctru cac nhan t6 anh hudng dén két qua kinh doanh ctia doanh nghiép cb
phén hoa, nham muc dich phuc vu cho nghién ctru khoa hoc, khong ¢6 muyc dich kinh doanh.
R4t mong cac anh/chi danh chit thoi gian trao d6i mot sd suy nghi cta anh/chi. Xin luu y la
khong c6 quan diém nao 1a ding hay sai, tit ca cac quan diém cta cac anh/chi déu c6 ich cho
nghién ctru cuia chung toi.

T6i rat han hanh dugc nho quy vi gop y vé cac thang do trong nghién ctru. Xin Quy vi
vui long trao d6i thang thang cac ¥ kién cua minh. Tét ca cac ¥ kién déu rat hiru ich cho nghién
ctru, gitip cho dé tai gan két chic ché hon gitta thyc tién va 1y thuyét.

Chung toi cam két ndi dung ciia cudc thao luan nay chi ding lam tai liéu tham khao cho
luan an Tién si, khong stir dung vao bat ky muc dich nao khac.

NOI DUNG GOP Y CAC THANG PO
Véi thang do Likert 7 mitrc d6 ctia bén nhén t6 ky vong hoi nhap, su thay doi cdu trac chi s&
hitu, tinh than lam cht doanh nghiép va két qua kinh doanh, tat ca bao gém 23 phat biéu (Bang
cau hoi goi kém). Vi timg phat biéu cia timg thang do, xin Quy vi cho biét:
1. C6 phat biéu nao chua 3 rang trong Bang cau hoi khong? D6 la nhirng phat biéu nao?
2. Cac phat biéu di hop 1y chua? Néu chua, nén thay doi hay chinh sita thé nao?
Xin chén thanh cam on ¥ kién déng gép ciia Quy vi.
Két qua phong van siu hoan thién Bang ciu héi khao sat

Ba phat biéu dugc diéu chinh thudc thang do tinh than 1am cha doanh nghiép, cu thé:

-Phat biéu “Tai trg nhiéu dy an khéi nghiép” ctia thanh phan mao hiém nén thém chir (Start up)

dé tranh sy nham 1an giira khoi nghiép va 1ap nghiép.

-Phét biéu “Tién phong nhiéu chwong trinh cai thién chat lugng san pham” cua thanh phan thay
méi chién luogc (Strategic renewal); “Gioi thiéu nhiéu san phim moéi ra thi truong”; “Tién
phong phat trién san pham moi vao thi truong va tai VN” cua thanh phan d6i méi
(Innovativeness) nén diéu chinh chir “san pham” thanh “san pham/dlch vu”, vi chit san pham
dé nham l4n véi san pham hitu hinh. Cac phat biéu khac, cac dbi tuong tham gia phong van
ddng y da rd rang va phu hop, khong can diéu chinh thém.
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Hoan toan khong hai long Hoan toan hai long
1 7

Chi trwong hoi nhip cia VN trong thoi glan qua da giup
Cong ty chiing t6i tim kiém dugc nhiéu nha dau tu chién lugc.
Cong ty chung t6i tim dugc nhiéu dbi tac kinh doanh moi.
Viéc kinh doanh ctia cdng ty chung t6i thuén loi hon. 1[2]3]4[5]6]7
Khi c6 phan héa
Co6 dong nudc ngoai nén 1a c¢6 dong 16n. 11213456
C6 dong t6 chirc nén 1a cd dong 16m. 1
Nha nudc nén giam vai tro 1a c6 dong. 11213
Khi chuyén d6i thanh cong ty co phan, cong ty chiing tdi:
Loai bo cac vi¢c kinh doanh khong c6 1gi nhuan. 1
Tai t6 chure cac hoat dong dé dam bao su tang cudong hop tac va giao
tiép giita cac don vi.
Tién phong nhiéu chuong trinh cai thién chat luong san pham/dich vu.
Thay doi chién lugc dé canh tranh.
Dau tu vao nhiéu linh vuc méi.
Pa dang hoa nhiéu linh vuc méi tai Viét Nam
Mo rong hoat dong quéc t& manh mé.
Tai trg nhiéu du an khoi nghiép (Startup)
Chi nhiéu tién cho hoat dong nghién ctru va phat trién (R&D).
Gi6i thiéu nhiéu san pham/dich vu méi ra thi truong.
Str dung céc giai phap ky thuat cong nghé vuot troi.
Tién phong phat trién san pham/dich vu méi vao thi trudng va tai VN.
Khi chuyén thanh céng ty co phan, cong ty chiing tdi:
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bat duogc 191 nhuan (ROS) mong mudn.
Pat duoc toc d6 tang truong tot.

C6 thém thi truong mai.

Phét trién thém san phdm méi.

Thu nhap nguoi lao dong tang.

PHU LUC 6: BANG CAU HOI KHAO SAT (so bd)
Xin chao anh/chi!

T6i 1a H6 Xuén Tién, nghién ctru sinh Truong Pai Hoc Kinh Té Tp.HCM. Chung t61 dang thuc
hién nghién ctru cac nhan té anh huéng dén két qua kinh doanh cua doanh nghiép cb phan hoa,
nhiam muc dich phyuc vu cho nghién ctru khoa hoc, khong c6 muyc dich kinh doanh. R4t mong
cac anh/chi danh chut thoi gian trao d6i mot sé suy nghi ctia anh/chi. Xin luu ¥ 13 khéng c6
quan diém nao 1a dung hay sai, tit ca cic quan diém cua cac anh/chi déu c6 ich cho nghién ciru
ctia ching t6i. Chiing t6i xin cam két nhitng thong tin tir anh/chi hoan toan duoc giit bi mat.
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Anb/chi vui long cho biét muc d6 dong ¥ cia minh vé cac phat biéu dudi ddy theo thang do c6
diém tr 1 dén 7 (véi quy wée:1 1a hoan toan khong hai long, 7 1a hoan toan hai long) bang
cach khoanh tron vao so thich hop.

Chdn thanh cam on sw hop tdac cua anh/chi!
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Phan I: Mt s6 thong tin khac
Anh/chi vui long cho biét doi chut ve vi tri cia anh/chi trong cong ty

e Truong bo phan O
e Trudéng phong i
e Giam déc i
e Khac m

Phan II: Xin cho biét mirc do dong ¥ ctia anh/chi ddi véi cac phat biéu sau ddy vé cac nhan t6
anh hudng dén két qua kinh doanh ctia doanh nghi¢p c6 phan hoa.

Hoan toan khong hai long Hoan toan hai long
1 7

Chi trwong hgi nhap cia VN trong thoi gian qua da giap
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Cong ty chung t6i tim kiém duoc nhiéu nha dau tu chién lugc.
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Cong ty chung t6i tim duoc nhiéu doi tac kinh doanh méi.

Vi¢ce kinh doanh ctia cong ty chung t61 thuan 1gi hon. 112(3(4[5]6|7

Khi co phan héa

C6 dong nude ngoai nén 1a ¢ dong 1on. 112(3(4|5]|6]7

Co6 dong to chirc nén 1a c6 dong 16n.
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Nha nudc nén giam vai tro la c6 dong. 1

Khi chuyén d6i thanh cong ty co phin, cong ty chiing tbi:

Loai bo cac viéc kinh doanh khong c6 lgi nhuan. 1

Tai to chure cac hoat dong dé dam bao su tang cudong hop tac va giao
ti€p gitra cac don vi.

Tién phong nhi€u chuong trinh cdi thi¢n chat lugng san pham/dich vu.

Thay ddi chién lugc dé canh tranh.

Pau tu vao nhiéu linh vuc méi.

Pa dang hoa nhiéu linh vuc méi tai Viét Nam

Mo rong hoat dong quéc té manh mé.

Tai tro nhiéu du an khoi nghiép (Startup)

Chi nhiéu tién cho hoat dong nghién ctru va phat trién R&D.

Gi6i thiéu nhiéu san pham/dich vu méi ra thi truong.

Str dung céc giai phap ky thuat cong ngh¢ vuot troi.
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Tién phong phat trién san pham/dich vu méi vao thi truong va tai VN.

Khi chuyén thanh cong ty ¢o phin, cong ty ching tbi:

bat dugc lgi nhuan (ROS) mong muén.

Pat duoc toc dd tang trudng tt.

C6 thém thi truong moi.

— | [t |
NN

Phat trién thém san phadm méi.
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Thu nhap nguoi lao dong tang. 12

XIN CHAN THANH CAM ON CAC ANH/CHI!



PHU LUC 7

BANG CAU HOI KHAO SAT (chinh thirc)

Chao cac anh/chi!

T6i 1a Ho Xuén Tién, nghién ctru sinh Trudng Pai Hoc Kinh Té Tp.HCM. Chung t6i dang thuc
hién nghién ctru cac nhan té anh huong dén két qua kinh doanh cuia cac doanh nghiép c6 phan
héa, nham muc dich phuc vu cho nghién ctru khoa hoc, khong c6 muc dich kinh doanh. R4t
mong cac anh/chi danh chit thoi gian trao d6i mot sé suy nghi ctia anh/chi. Xin luu y 13 khong
c6 quan diém nao 13 dung hay sai, tit ca cac quan diém cta cac anh/chi déu co ich cho nghién
ctru cua ching t6i. Chung t6i xin cam két nhirng thong tin tir anh/chi hoan toan dugc gitt bi mat.

Anh/chi vui long cho biét mirc d6 dong ¥ ctia minh vé cac phat biéu dudi day theo thang do c6
diém tr 1 dén 7 (véi quy wée:1 1a hoan toan khong hai long, 7 1a hoan toan hai long) bang

cach khoanh tron vao s thich hop.
Chdan thanh cam on sw hop tdac cua anh/chi!
Phan I: Mt s6 thong tin khac

Anh/chi vui 1ong cho biét ddi chut vé vi tri ciia anh/chi trong cong ty

e Trudng bo phan i
e Trudéng phong i
e Giam dbc O
e Khac m

Phan II: Xin cho biét mirc do dong ¥ ctia anh/chi ddi véi cac phat biéu sau ddy vé cac nhan t6
anh huong dén két qua kinh doanh ctia doanh nghi¢p c6 phan hoa.

Hoan toan khong hai long
1

Hoan toan hai long
7

Chii truong hoi nhip ciia VN trong thoi gian qua da giup

Cong ty chung t6i tim kiém duoc nhiéu nha dau tu chién lugc.
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Cong ty chung t6i tim duoc nhiéu ddi tac kinh doanh méi.
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Vi¢c kinh doanh ctia cong ty chung t61 thuan 1gi hon.

Khi co phan héa

Co6 dong nudce ngoai nén 1a c6 dong 16n.

Co6 dong to chirc nén 1a c6 dong 16n.
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Nha nudc nén giam vai tro 1a c6 dong.
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Khi chuyén d6i thanh cong ty co phin, cong ty chiing tdi:

Tai to chuc cac hoat dong dé dam bao sy tang cuong hop tac va giao

A e, ) 1(2(3[(4[5]6|7
tiép gitra cac don vi.
Tién phong nhiéu chuong trinh cai thién chat lugng san pham/dichvu. |1 [2[3 |4 [5]6]7
Thay d6i chién lugc dé canh tranh. 112(3(4[|5]6|7
Pau tu vao nhiéu linh vurc moi. 1/2[3]4]5]6]7
Pa dang hoa nhiéu linh vuc méi tai Viét Nam 112(3(4[|5]6|7
Mo rong hoat dong quéc té manh mé. 11234567
Tai trg nhiéu du an khoi nghiép (Startup) 112(3(4[5]6|7
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Chi nhiéu tién cho hoat dong nghién ciru va phat trién R&D. 112]3]4|5]6]7
Gioi thiéu nhiéu san pham/dich vu mdi ra thi truong. 1[2]3]4]5]6]7
Str dung cac giai phap k¥ thuat cong ngh¢ vuot trdi. 12]3]4[5]6]7
Tién phong phat trién san pham/dich vu méi vao thi truongvatai VN. |1 |2 (3[4 [5|6 |7
Khi chuyén thanh cong ty co phﬁn, cong ty chung toi:

Dbat duoc 101 nhuan (ROS) mong muon. 112(3(4[5]6|7
Dat duoc tdc do ting truong tot. 1[2]3]4[5]6]7
C6 thém thi truong mai. 1[2]3]4|5]6]7
Phat trién thém san phdm méi. 112(3(4[5]6|7
Thu nhap nguoi lao dong tang. 1[2]3]4[5]6]7

XIN CHAN THANH CAM ON CAC ANH/CHI!

PHU LUC 9: NGHIEN CU'U PINH TiNH SAU PINH LUQNG o
NGHIEN CU'U PINH TiNH VE MOI QUAN HE GIUA SU THAY POI CAU
TRUC CHU SO HUU VA KET QUA KINH DOANH CUA DN CO PHAN HOA

1. Dan bai thao luan
Phan I: Giéi thiéu
Chao cac anh/chi!

T6i 1a Hd Xuén Tién, nghién ctru sinh Truong Pai Hoc Kinh Té Tp.HCM. Chuing t6i
dang thuc hién nghién ctru cac nhan t6 anh hudng dén két qua kinh doanh ctia doanh nghiép cb
phén héa, nham muc dich phuc vu cho nghién ctru khoa hoc, khong c¢6 muyc dich kinh doanh.
R4t mong cac anh/chi danh chit thoi gian trao d6i mot sd suy nghi cua anh/chi. Xin luu y 1a
khong c6 quan diém nao 1a ding hay sai, tit ca cac quan diém cta cac anh/chi déu c6 ich cho
nghién ctru ciia chung toi.

Chung tdi cam két ndi dung ciia cudc thao luan nay chi ding lam tai liéu tham khao cho
luan an Tién si, khong sir dung vao bat ky muc dich nao khac. Dé 1am minh chimg cho luan an,
vui long cho chung t61 ghi nhan Ho va tén, s6 dién thoai hodc email lién lac. Va chung t6i xin
phép ghi am lai cudc thao luan nay.

Phin II: Kham pha moi quan he gura su thay ddi cAu tric chi sé hiru va két qua
kinh doanh ciia doanh nghiép co phan hoa

Cau 1: Thua Ong (Ba), sau khi thyc hién khao sat va phan tich dir liéu két qua nghién ctru cho
thdy su thay d6i cau trac chu s¢ hitu tai cic doanh nghiép c6 phan hoéa tai Viét Nam
khong c6 moi quan hé voi hi¢u qua kinh doanh (danh gia theo phuong phép do luong
mirc d6 cam nhan). Ong (ba) nhan thiy két qua nay c6 phi hop v6i moi trudng cua Viét
Nam hay khong?

Céu 2: Thua Ong (Ba), thay do6i trong nhan thirc hay néi cach khac 1a thay d6i tu duy quan 1y
theo nen kinh té thi truong cua cac lanh dao doanh nghi€p nha nudce va doanh nghiép nha
nude ¢6 phan hoa con vén nha nudc duoc xem 1a thanh céng nhit trong chuong trinh ¢
phan hoéa doanh nghiép nha nudc cho dén thoi diém hién nay. Ong (Ba) nhan thay thé
nao vé quan diém nay.

2. Két qua thao luin
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Ngoai viéc thoai von hoan toan tai mot sé cac doanh nghiép cd phan héa thi nha
nudc van tiép tuc nam giir cé phén va ¢6 phan chi phéi tham chi chi phéi tuyét doi tai
hau het cac doanh nghiép ¢ phan hoa. Ngoai ra, thuc tlen tai Viét Nam da cho thdy tai
mot so doanh nghiép co phan hoa ma nha nudc da thoai vbn hoan toan thi ¢6 déng nim
giit c6 phan chi phéi lai chinh 1 cyu cac 1anh dao cip cao cua doanh nghiép nha nudc
trude kia. Nhu vay, cd phan héa hinh thirc chi dat vé sé lugng chir chua dat vé chat 1a
nhig gi da dién ra trong thoi gian qua. Do d6, sy thay d6i cau trac chu so hiru khong c6
mdi quan hé voi hiéu qua kinh doanh 13 phu hop véi thuc trang ¢d phan hoa tai VN.

Tuy nhién, chiing ta phai nhin nhan mit tich cuc ciia qua trinh c6 phan hoa doanh
nghiép nha nudc thoi gian qua. Chiing ta thyc hién cd phan héa cham 1a dé tranh vét xe
dd tir su that bai cua chuong trinh tu nhan hoa hang loat tai cac nudc Dong Au va Lién
bang Nga trong nhimg nam 1990. Chung ta vira lam vira rat kinh nghiém, o phan hoa c6
chon loc va thi dlem timg giai doan dé tim hudéng di tot nhat cho chwong trinh ¢6 phan
hoa mang ban sdc cua Viét Nam. Thay ddi duoc nhan thire, tu duy quan 1y doanh nghiép
theo kinh té thi truong 1a mot thanh cong quan trong nhét, dang ghi nhan cua chuong
trinh c6 phan hoéa doanh nghiép nha nuéc dén thoi diém hién nay.

STT Ho va Tén Pon vi cong tac Chirc vu
X v D Trung tam ho trg doanh nghié¢p
1 [pEen DUCBIOh | via va nho VCCI, Chi nhanh | Gidm Déc
Tp.HCM

) Lé Tuin Minh Cong ty chung  khoan | Nguyén TGD chung
096 337 8136 Vinagobal khoan Vinagobal

3 Pham T4 Ha Cong ty xuit nhap khau Y té| Thanh vién Hoi ddng
0995820057 Tp.HCM (Yteco) Quan Tri

PHU LUC 8: KET QUA XU LY DU LIEU
PHU LUC 8.1 NGHIEN CU'U SO BQ N=120

CRONBACH’S ALPHA
Cronbach’s ALpha ENP (Tinh than lam chi doanh nghiép)
Reliability Statistics

Cronbach's
Alpha Based
on
Cronhach's Standardized
Alpha ltems N of ltems
863 862 4
Item-Total Statistics
Scale Corrected Squared Cronbach's
Scale Mean if Variance if Itern-Total Multiple Alpha if ltem
Iter Deleted Iter Deleted Correlation Correlation Deleted
ENP1 13.88 15.701 70 655 .800
ENP2 13.49 15.613 78 663 796
ENP3 13.64 17.442 656 433 847
ENP4 13.66 17.773 642 414 852
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Reliability Statistics

Cronbach's
Alpha Based
on
Cronhach's Standardized
Alpha ltems M of ltems
853 855 4
Item- 1 otal Statstcs
Scale Corrected Soquared Cronbach's
Scale Mean if Wariance if lterm-Total hultiple Alpha if ltem
ltem Deleted ltem Deleted Carrelatian Carrelatian Deleted
EMPA 11.41 17.235 Rajels A3z 838
EMPE 11.649 17.862 T A4 803
EMPY 11.86 18.610 674 440 |22
EMPS 11.12 145,432 .TB0 478 ra4
Reliability Statistics
Cronbach's
Alpha Based
on
Cronbach's Standardized
Alpha ltems N of ltems
796 797 4
Item-Total Statistics
Scale Caorrected Squared Cronbach's
Scale Mean if Variance if ltem-Total Multiple Alpha if ltem
Itern Deleted Itern Deleted Correlation Correlation Deleted
ENPY 12.16 18.101 581 349 757
ENP10 11.31 16.669 605 383 747
ENP11 11.62 16.810 621 403 738
ENP12 11.82 18.050 626 412 137
Cronbach’s Alpha EI
Reliability Statistics
Cronbach's
Alpha Based
on
Cronhach's Standardized
Alpha ltems M of ltems
793 794 3
Item-Total Statistics
Scale Corrected Squared Cronbach's
Scale Mean if Variance if ltem-Total Multiple Alpha if ltem
Item Deleted Item Deleted Correlation Correlation Deleted
IE1 7.84 9.008 623 401 732
IE2 8.56 8.198 679 462 671
IE4 8.25 8.391 607 373 751

Cronbach’s Alpha OS




Reliability Statistics

Cronbach's
Alpha Based
on
Cronbach's Standardized
Alpha ltems N of ltems
811 811 3
Item-Total Statistics
Scale Corrected Squared Cronbach's
Scale Mean if Variance if ltem-Total Multiple Alpha if ltem
Iter Deleted Iter Deleted Carrelation Carrelation Deleted
051 6.30 8.195 621 385 780
085 6.78 7.415 682 470 J17
0S6 6.53 6.990 682 470 719
Cronbach’s Alpha PERFORMANCE (P)
Reliability Statistics
Cronbach's
Alpha Based
on
Cronbach's Standardized
Alpha lterms M of ltems
875 876 5
Item-Total Statistics
Scale Caorrected Squared Cronbach's
Scale Mean if Variance if ltem-Total Multiple Alpha if ltem
Item Deleted Item Deleted Caorrelation Caorrelation Deleted
P1 13.78 21.011 763 695 835
P2 1415 23.204 574 464 878
P3 13.88 19.959 734 867 842
F4 13.76 21.513 750 714 839
P5 14.00 20.588 714 .859 847

PHAN TiCH NHAN TO KHAM PHA EFA
EFA cho thang do ENP LAN 1
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KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
868
Bartlett's Test of Approx. Chi-Square 709.764
Sphericity df BB
Sig. .000
Total Variance Explained
Initial Eigenvalues Extraction Sums of Squared Loadings Rotation Sums of Squared Loadings
| Component Total % of Variance | Cumulative % Total % of Variance | Cumulative % Total % ofVariance | Cumulative %
1 5.404 45.033 45.033 5.404 45.033 45033 2.954 24613 24613
2 1.677 13.971 59.004 1.677 13.971 59.004 2673 22.277 46.890
3 1.180 9.915 68.919 1.180 9915 68.919 2.644 22.030 68.919
4 666 5.548 74.468
5 600 4.997 79.465
6 511 4262 83.727
7 479 3.988 87.715
8 391 3.255 90.8970
9 336 2.804 93.773
10 302 2517 96.291
1 265 2.209 98.500
12 180 1.500 100.000
Exraction Method: Principal Component Analysis.
Rotated Component Matrix®
Component
1 2 3
ENP1 439 720
ENP2 317 754
ENP3 757
ENP4 838
ENPS 710 332
ENPEB 210
ENPY 841
ENP8S 787
ENPY 751
ENP10 .788
ENP11 758
ENP12 123
Extraction Method: Principal Compaonent Analysis.
Rotation Method: Varimax with Kaiser Normalization.
EFA cho thang do ENP LAN 2
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KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
847
Bartlett's Test of Approx. Chi-Square A571.015
Spherici
Sig. .000
Total Variance Explained
Initial Eigenvalues Extraction Sums of Squared Loadings Rotation Sums of Squared Loadings
| Component Total % of Variance | Cumulative % Total % of Variance | Cumulative % Total % of Variance | Curmulative %
1 4784 43.488 43.488 4784 43.488 43.488 2.850 25910 25910
2 1.661 15.096 58.584 1.661 15.096 58.584 2624 23.854 49.764
3 1.123 10.208 68.792 1.123 10.208 68.792 2.093 19.028 68.792
4 633 5.758 74.550
5 586 5.3 79.881
6 507 4.606 84.487
7 459 4172 88.659
8 .389 3.540 92.199
9 33 3.009 95.209
10 .290 2.638 97.846
11 237 2.154 100.000

Extraction Method: Principal Component Analysis.

Rotated Component Matrix®
Component

1 2 3
ENP2 347 322 693
ENP3 784
ENP4 853
ENPS 718 344
ENPB 816
ENP7? 845
ENPS 798
ENPS 744
ENP10 796
ENP11 756
EMNP12 728

Extraction Method: Principal Compaonent Analysis.

Rotation Method: Varima with Kaiser Normalization.
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EFA ciia thang do ky vong hdi nhép, sw thay doi cau triic chii s¢ hiru va két qua KD

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy.
845
Bartlett's Test of Approx. Chi-Square 858835
Spherici
Pstictly df 55
Sig. .000
Total Variance Explained
Initial Eigenvalues Extraction Sums of Squared Loadings Rotation Sums of Squared Loadings
| Component Total % of Variance | Cumulative % Total % of Variance | Cumulative % Total % of Variance | Cumulative %
1 5.625 51.135 51.135 5.625 51.135 51.135 3.138 28.528 28.528
2 1.244 11.308 62.443 1.244 11.308 62.443 2.458 22.343 50.871
3 1.047 9.517 71.960 1.047 9.517 71.960 2.320 21.089 71.960
4 .895 8.136 80.096
5 495 4.504 84.600
6 475 4.316 88.916
7 .403 3.664 92.579
8 Ly 3.098 95.678
9 245 2.2 97.909
10 166 1.509 99.418
11 064 582 100.000

Extraction Method: Principal Component Analysis.

Rotated Component Matrix®
Component
1 2 3

IE1 744

IE2 805

IE4 791

051 602 317

055 774

0SB 638 483

P1 396 308 738
P2 906
P3 811 311
P4 387 T76
PS5 806 314

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.



Rotated Component Matrix®

Component
1 2 K]
031 B0z
055 T74
056 Rager 483
IE1 744
IEZ 205
» IE4 7o
F1 .raa
P 90a
F3 A1
F4 TTa
P& 806

Extraction Method: Principal Component Analysis.
Rotation Method: Warimax with Kaiser Mormalization.

a. Rotation converged in & iterations.

PHU LUC 8.2 NGHIEN CUU CHINH THUC N=320

CRONBACH’S ALPHA THANG PO TINH THAN LAM CHU DN (ENP)

Reliability Statistics
Cronbach's
Alpha Based
on
Cronbach's Standardized
Alpha ltems M of ltems
796 799 3
Item-Total Statistics
Scale Caorrected Squared Cronbach's
Scale Mean if Variance if ltem-Total Multiple Alpha if ltem
Item Deleted Iter Deleted Carrelation Correlation Deleted
ENP2 8.71 8.676 701 492 662
ENP3 8.97 8.131 620 403 750
ENP4 8.68 9.079 607 387 757
Reliability Statistics
Cronbach's
Alpha Based
on
Cronbach's Standardized
Alpha ltems M of ltems
877 877 4

22



ltem-Total Statistics

Scale Corrected Squared Cronbach's
Scale Mean if Variance if Item-Total Multiple Alpha if ltem
Item Deleted Iter Deleted Caorrelation Caorrelation Deleted
ENPS 13.93 17.960 742 561 839
ENPB 1413 18.156 70 613 828
ENP7 1416 17.537 76 611 825
ENPS 14.08 19175 652 428 873
Reliability Statistics
Cronbach's
Alpha Based
on
Cronbach's Standardized
Alpha ltems N of ltems
820 820 4
Item-Total Statistics
Scale Corrected Squared Cronbach's
Scale Mean if Variance if Item-Total Multiple Alpha if ltem
ltern Deleted Itern Deleted Correlation Coarrelation Deleted
ENPY 13.04 16.431 662 443 763
ENP10 12.82 17.407 622 398 782
ENP11 12.55 17.295 614 390 786
ENP12 12.74 17.164 669 451 761

Cronbach’s alpha ky vong hdi nhap, su thay ddi cAu triic sé hitu va két qua KD

Reliability Statistics
Cronbach's
Alpha Based
on
Cronbach's Standardized
Alpha ltems M of ltems
770 J72 3
Item-Total Statistics
Scale Caorrected Squared Cronbach's
Scale Mean if Variance if ltem-Total Multiple Alpha if ltem
Item Deleted Item Deleted Caorrelation Caorrelation Deleted
IE1 8.93 8.287 618 391 B77
IE2 9.32 7.850 B30 404 661
IE4 8.98 7.815 567 322 734
Reliability Statistics
Cronbach's
Alpha Based
on
Cronbach's Standardized
Alpha ltems M of ltems
828 827 3
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item-Total Statistics

Scale Corrected Squared Cronbach's
Scale Mean if Variance if Itern-Total Multiple Alpha if ltem
ltem Deleted ltem Deleted Caorrelation Carrelation Deleted
031 8.80 10.908 595 354 .848
055 8.77 8.845 736 571 712
056 8.51 8.495 740 575 708
Reliability Statistics
Cronbach's
Alpha Based
on
Cronbach's Standardized
Alpha ltems M of ltems
847 .850 5
Item-Total Statistics
Scale Corrected Squared Cronbach's
Scale Mean if Variance if Itern-Total Multiple Alpha if ltem
lter Deleted Item Deleted Correlation Correlation Deleted
P1 15.62 25.077 675 481 812
P2 16.01 25317 622 413 825
P3 15.47 23517 583 377 837
P4 15.55 23.565 712 554 801
P5 15.64 23.233 694 524 .805
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PHAN TiCH NHAN TO EFA THANG DO ENP

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adegquacy.
.843
Bartlett's Test of Approx. Chi-Square 1.600E3
Sphericity df 55
Sig. .000
Total Variance Explained
Rotation
Sums of
Squared
Initial Eigenvalues Extraction Sums of Squared Loadings Loadings?
|_Factor Total % ofVariance | Cumulative % Total % of Variance | Cumulative % Total
1 4.441 40.377 40.377 4.051 36.827 36.827 3.308
2 1.974 17.947 58.324 1.596 14.511 51.338 3.237
3 1.370 12.454 70778 968 8.799 60.137 2.205
4 576 5233 76.011
5 493 4477 80.489
6 460 4178 84.667
7 436 3.966 88.633
8 374 3.404 92.037
9 343 3.118 95.156
10 .289 2626 97.782
11 244 2.218 100.000

Extraction Method: Principal Axis Factoring.

a. When factors are correlated, sums of squared loadings cannot be added to obtain a total variance.

Pattern Matrix?®
Factor
1 2 3

ENPZ2 859
ENP3 728
ENP4 684
ENP3S 784
ENPB 883
ENP? 900
ENPS 559
ENPS 761
ENP10 757
ENP11 705
ENP12 696

Extraction Method: Principal Axis Factoring.
Rotation Method: Promax with Kaiser Narmalization.
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EFA cho thang do ky vong hdi nhép, sw thay ddi cdu tric chii s¢ hiru va két qua KD.

KMO and Bartlett's Test
Kaiser-Meyer-Olkin Measure of Sampling Adegquacy.
874
Bartlett's Test of Approx. Chi-Square 1.605E3
Sphericity df 55
Sig. .000
Total Variance Explained
Rotation
Sums of
Squared
Initial Eigenvalues Extraction Sums of Squared Loadings Loadings?
Factor Total % of Variance | Cumulative % Total % of Variance | Cumulative % Total
1 51587 46.885 46.885 4742 43109 43.109 3.969
2 1.337 12157 59.042 928 8.433 51.542 3516
3 1.011 9192 68.233 631 5.738 57.280 3.365
4 B35 5.775 74.008
5 615 5.590 79.5498
6 501 4.551 84.149
7 473 4.299 88.449
8 415 3.770 92.218
9 327 2.969 95188
10 286 2.604 97.792
11 243 2.208 100.000

Extraction Method: Principal Axis Factaring.

a. When factors are correlated, sums of squared loadings cannot he added to obtain a total variance.

Pattern Matrix®
Factor
1 2 3

IE1 .858
IE2 625
IE4 536
08s1 A62
085 856
056 861
P1 652
P2 683
P3 588
P4 .869
P35 743

Extraction Method: Principal Axis Factoring.

Rotation Method: Promax with Kaiser Normalization.
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PHU LUC 8.3 PHAN TiCH NHAN TO KHANG PINH CFA THANG PO ENP

Chi-square=116.455; df=41; P=.000;
Chi-square/di=2 240;
GFI=.939; TLI=.935; CFI=.952;
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Maximum Likelihood Estimates

Regression Weights: (Group number 1 - Default model)

ENP4  <---
ENP3 =
ENP2 <
ENPE <---
ENP7 =
ENP6 <---
ENPS  <---
ENP12 <---
ENP11 <---
ENP10 <---
ENPO <

StrategicRenewal
StrategicRenewal
StrategicR.enewal
Venturing
Venturing
Venturing
Venturing
[nnovativeness
[nnovativeness
[nnovativeness
[nnovativeness

Estimate
1.000
1.108
1.147
1.000
1.199
1.144
1.150
1.000

916
898
1.007

S.E.

101
102

CER.

10.974
11.277

14.002
13.982
13.553

11.751

11.719
12.520

.

Standardized Regression Weights: (Group number 1 - Defaunlt model)

ENP4 <
ENP3  <---
ENP2 =
ENPE  <---
ENPT  <---
ENP6  =---
ENPS  <---
ENP12 =---
ENP11 <---
ENP10 =---
ENP9 =

StrategicRenewal
StrategicRenewal
StrategicRenewal
Venturing
Venturing
Venturing
Venturing
[nnovativeness
Innovativeness
[nnovativeness
Innovativeness

Estimate

713
17
844
718
842
-840
811
789
693
692
741

P Label

L

B 2 5

L+
L £

L

L £
L

B 2 5
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Variances: (Group number 1 - Default model)

StrategicRenewal
Venturing
Innovativeness
eld

elB

el7

e23

e22

Fas

g2l
e2()
el7
e2b
els

e24

Estimate

1.328
1.355
1.597
1.285
1.541

968
1447
1.404
1332

SE.

202
191
206
138
167
131
117
093
085
098
114
140
136
140

CE.
6.557
7.087
7.738
9344
9248
5.380

10.940
§.661
8.708
9511
8457

10.306

10.331
9.549

P Label

3
ERRK
EE 3
LS 3
L 2
Rk
LS 3
L 2
Rk
LS 3
EE 3
3
ERRK

O

Squared Multiple Correlations: (Group number 1 - Default model)

Estimate
ENP9 549
ENPI10 A78
ENPI11 481
ENPI12 623
ENP5 658
ENP6 706
ENP7 709
ENPE 515
ENP2 T12
ENP3 514
ENP4 508
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Covariances: (Group number 1 - Default model)

Estimate S.E. CE. P Label

StrategicRenewal <--> Venturing 286 093 3091 002
Venturing <--> Innovativeness 814 120 6753  *==
StrategicRenewal <--> Innovativeness 533 111 4807 ==

Correlations: (Group number 1 - Defanlt model)

Estimate
StrategicRenewal <--> Venturing 213
Venturing <--> Innovativeness 553
StrategicRenewal <--> Innovativeness 366

CFA MO HINH PO LUONG TOI HAN
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Maximum Likelihood Estimates

Regression Weights: (Group number 1 - Default model)

[E4
[E2

[El
ENP4
ENP3
ENP2
ENPI12
ENP11
ENP10
ENP9
P5

P4

P3

Pl

Pl
ENP7
ENP6&
ENP5
OS5
056
051
ENPS8

<o
oo
<o
<o
<o
<o
A
e
<o
oo
<o
<o
<o
<o
A
e
<o
oo
<o
<o
<o
<o

Expectation
Expectation
Expectation
StrategicRenewal
StrategicRenewal
StrategicRenewal
Innowvativeness
Innowvativeness
Innovativeness
Innowvativeness
Performance
Performance
Performance
Performance
Performance
Venharing
Venturing
Venturing
Owership
Owership
Onwership
Venturing

Estimate
1.000
1.027

987
1.000
1.132
1.136
1.000

B88

866

952
1.000

981

903

790

840
1.000

947

945
1.000
1.012

686

241

= O
L L
L)

SE.

091
087

102
098

072
071
074

068
079
066
063

o]
L
Lh WD

CER.

11.265
11.319

11.122
11.557

[

[a—
LS

GO =
o WD MDD
e S |

[a—
k2

14.353
11416
12.026
13.404

17.629
16.613

17.067
12.559

R

14.470

P Label

R

ook

80

Bk

ook
B

R

B
ook
Bk

R

B

R

B
ook

Bk

32



Standardized Regression Weights: (Group number 1 - Default model)

Estimate
[E4 <--- Expectation 688
IE2 <--- Expectation .T48
IE1 <---  Expectation 753
ENP4 <--- StrategicRenewal 711
ENP3 <--- StrategicRenewal 730
ENP2 <--- StrategicRenewal 833
ENP12 <--- Innovativeness 811
ENP11 <--- Innovativeness 691
ENP10 <--- Innovativeness (685
ENP9? <--- Innovativeness 719
P5 <--- Performance 77
P4 <--- Performance 797
P3 <--- Performance 647
P2 <--- Performance 678
P1 <--- Performance T48
ENP7 <--- Venturing 845
ENPt <--- Venturing B38
ENP5 <-—- Ventming 803
085  <-—- Owership 863
086  <--- Owership 845
0S1  <--- Owership 659

ENPE <--- Venturing 27



Covariances: (Group number 1 - Default model)

Expectation
Expectation
Expectation
StrategicRenewal
StrategicRenewal
[nnovativeness
Expectation
StrategicRenewal
Venturing
Innovativeness
Performance
StrategicRenewal
[nnovativeness
Performance
Expectation

<
<o
<
<
-
<
<
-
<
<o
<
<
-
<
<

StrategicRenewal
[nnovativeness
Performance
[nnovativeness
Performance
Performance
Owership
Owership
Owership
Owership
Owership
Venturing
Venturing
Venturing
Venturing

Correlations: (Group number 1 - Default model)

Expectation
Expectation
Expectation
StrategicR.enewal
StrategicRenewal
Innovativeness
Expectation
StrategicRenewal
Venturing
[nnovativeness
Performance
StrategicR.enewal
[nnovativeness
Performance
Expectation

StrategicRenewal
[nnovativeness
Performance
Innowvativeness
Performance
Performance
Owership
Owership
Owership
Owership
Owership
Ventharing
Venturing
Venturing
Venharing

Estimate
545
1.115
936
548
589
866
1.142
316
1.458
1.272
1.115
345
1.016
1.062
1.101

Estimate

S.E.

109
145
131
113
109
126
155
119
170
159
147
110
141
138
146

CR.

4.990
7.693
7.162
4 853
5.401
6.844
7.364
2.667
8.581
7.997
7.564
3.128
7.208

7.688
7 525

=

P Label

ERK
3
3 3
R
3
3 3

EE 3 5

{008

ERK

EE 3 5

3 3

002

3

3 3

EE 3 5
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Variances: (Group number 1 - Default model)

Expectation
StrategicRenewal
[nnovativeness
Performance
Venturing
Owership
eld

el

e’

eld

el8

el7

e23

e27

e2h

e25

e24

e32

e3l

e30

e20

el8

g2l

e2l

e20

els

eld

el

Estimate

1.367
1.320
1.686
1.508

1.965
2257

o i

1.521
1.136
1.020
1.292
1.479
750
1.240
879
1.457
1.426
1.425
990
834
1.708
1.105
839
786
750
969
71
925
1383

CER
6.462
6.591
8.180
7.851
9.026
9.116

10.380
9.405
9305
9.560
9.151
6.050

11.016
£.420

10.642

10.701

10.282
9.863
9467

11.338

11.098

10.331
8.960
9.177
9988
7.263
7.980

11.304

P Label

3 3
3
3
ERK
3
3 3
R
3
3 3
3
3
ERK
3
3 3
R
3
3 3
3
3
ERK
3
3 3
R
3
BoRoR
R
ook

BoRoR
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Squared Multiple Correlations: {Group number 1 - Default model)

Estimate
081 434
056 714
085 745
ENP5 644
ENP6 702
ENP7 714
P1 559
P2 460
P3 419
P4 635
Ps 604
ENP9 518
ENP10 470
ENPI11 AT77
ENPI12 657
ENPES 528
ENP2 694
ENP3 534
ENP4 505
IE1 566
IE2 559
IE4 473

PHU LUC 8.4 MO HINH CAU TRUC TUYEN TINH (SEM)
SEM MO HINH LY THUYET PE XUAT
Notes for Model (Default model)

Computation of degrees of freedom (Default model)

Ly
L

MNumber of distinct sample moments: 2

Lk
[

Number of distinct parameters to be estimated:
Degrees of freedom (253 - 50 203

Result (Default model)

Minimum was achieved
Chi-square =491 211
Degrees of freedom = 203
Probability level = 000
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Chi-square=491.211; df=203; P=.000;
Chi-square/df=2.420;
GFI=.878; TLI=.907: CFI=919:
RMSEA=.067

Maximum Likelihood Estimates

Regression Weights: (Group number 1 - Defanlt model)

Estimate S.E. CE. P Label

CorporateEntrepreneurship <--- Ownership 637 065 9728  *E=
Expectation <--- CorporateEntrepreneurship 1.250 121 10360  *==
StrategicFenewal <--- CorporateEntrepreneurship 1.000
Venturing <--- CorporateEntrepreneurship 1.000
[nnovativeness <--- CorporateEntrepreneurship 1.000
Performance <--- CorporateEntrepreneurship 1.319 402 3285 001
Performance <--- Expectation - 220 225 -975 330
Performance <---  Ownership -065 125 -.520 603



[E4
IE2

IE1
0s1
0855
056
P1

P2

P3

P4

Ps
ENP4
ENP3
ENP2
ENPE
ENP7
ENP6
ENP3
ENP12
ENPI11
ENP10
ENP9

<--- Expectation
<--- Expectation
<--- Expectation

<---  Ownership
<---  Ownership
<---  Ownership

<--- Performance
«--- Performance

<--- Perdformance
<--- Performance
<--- Performance

<--- StrategicRenewal
<--- StrategicRenewal
<--- StrategicRenewal
<--- Venturing
<---  Venturing
<---  Venturing

<---  Venturing

<--- Innovativeness
<--- Innovativeness
<--- Innovativeness
<--- Innovativeness

Standardized Regression Weights: (Group number 1 - Default model)

CorporateEntrepreneurship <--- Ownership

Expectation

StrategicRenewal

Venturing

Innovativeness

Performance
Performance
Performance
[E4

[E2

[E1

0Ss1

0835

0S6

<--- (CorporateEntrepreneurship
<--- CorporateEntreprencurship
<--- (CorporateEntrepreneurship
<--- CorporateEntrepreneurship
<--- CorporateEntreprencurship
<--- Expectation

<---  Ownership

<--- Expectation

<--- Expectation

<--- Expectation

<---  Ownership
<---  Ownership
<---  Ownership

1.000
1.031

968
1.000
1.439
1.491
1.000

941
1.077
1.163
1.195
1.000

957

958
1.000
1.239
1.178
1.171
1.000

961

940
1.041

.091
086

116
120

.081
097
{085
089

071
064

080
076
080

081
{080
{083

Estimate

11.341
11.200

b =
L Lh

—
| S I ]
P

11.639
11.102
13.648
13.426

15.495
14 866

=]

—_

L L

[

Lh L L
Ly

—_
=

11.896
11.820
12.575

bt 3

bt 3

EEX

bt 3

bt 3

bt 3

L2 2 3

EEX

bt 3

bt 3

L2 2 3

bt 3

bt 3

bt 3

O

L2 2 3
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P1

P2

P3

P4

P5
ENP4
ENP3
ENP2
ENPE
ENP7
ENP6
ENP3
ENP12
ENPI11
ENP10
ENP9

<--- Perdformance
<--- Performance

<--- Performance
<--- Performance
<--- Performance

<--- StrategicEenewal
<--- StrategicRenewal
<--- StrategicR enewal
<--- Venturing

<--- Venturing

<---  Venturing

<---  Venturing

<--- Innovativeness
<--- Innovativeness
<--- Innovativeness
<--- Innovativeness

Variances: (Group number 1 - Default model)

dl

d7
d2
dé
ds
d4
eld
el
e’
ell
els
el6
e2B
e29
e30

Estimate
1.064
264
295
379

S.E.

169
048
092
097
190
088
108
147
121
112
123
111
119
081
100
151

CR. P Label

6287 xx*
5503 e
3196 001
3888  xxx
7340 xxx
6074  xxx
6102 ***

10274 ===
9180  ***
9447  wxx

11233 =**
7383  xxx
7324 xxx

10310 ===

11079 ===

11315 ===

748
678
648
793
780
804
741
832
705
840
835
197
166
683
679
19
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e3l
e32
el9
el8
el7
e23
ell
e2l
e20
e27
)
el5

e2d

Ownership

848
978
1.146
1.572
852
1.245
788
741
971
953
1.435
1.400
1.371

089
100
139
6l
118
112
089
082
098
106
138
134
139

Squared Multiple Correlations: (Group number 1 - Default model)

CorporateEntrepreneurship

Expectation
Innovativeness
Venturing

StrategicRenewal

Performance
ENP9
ENP10
ENPI11
ENP12
ENP5
ENP6
ENP7
ENPE
ENP2
ENP3
ENP4

MO HINH LY THUYET PIEU CHINH ( Sau khi loai H; & Hs)

9511
9.776

82272

i

9744
7.226
11.148
8.845
£.990
9.901
9.013
10.370
10.419
9852

3

ERK

EE 3 5

3 3

R

3

3 3

R

3

3 3

EE 3 5

3

ERK

Estimate

000
620
187
514
566
333
644
517
461
467
587
635
698
106
497
692
549
646

P4
P3
Pl
Pl
056
0S5
051
IE1
[E2
[E4

731
728
436

479
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Notes for Model (Default model)

Chi-square=492 275 df=205; P=.000;

Chi-square/df=2 401;

GFI=.87T7; TLI=.909; CFI=.919;

RMSEA=.066

Computation of degrees of freedom (Default model)

Number of distinct sample moments:
Number of distinct parameters to be estimated:

Degrees of freedom (253 - 48): 205

Result (Default model)

Minimum was achieved
Chi-square = 492 278
Degrees of freedom = 205
Probability level = 000

1.10
1
p2 |<—.
1.70
1
P3 =
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Maximum Likelihood Estimates

ERegression Weights: (Group number 1 - Default model)

Estimate SE. CE. P Label

CorporateEntrepreneurship <--- Ownership 645 065 9879 ===
StrategicF.enewal <--- CorporateEntrepreneurship 1.000

Venturing <--- CorporateEntrepreneurship 1.000

[nnovativeness <--- CorporateEntrepreneurship 1.000

Performance <--- CorporateEntrepreneurship 944 089 10554 ===
Expectation <--- CorporateEntrepreneurship 1221 116 10567 ===
[E4 <--- Expectation 1.000

[E2 <--- Hxpectation 1.032 091 11326 ===
IE1 <--- Expectation 971 087 11.199 ==
051 <Z---  Ownership 1.000

083 <---  QOwnership 1441 116 12419 **=
056 <-—-  Ownership 1491 120 12420 ===

P1 <--- Performance 1.000

P2 <--- Performance 939 08B0 11676 **x

B3 <--- Performance 1.074 097 11123 *%=

P4 <-— Performance 1.159 085 13669 ***

P3 <--- Performance 1.189 089 1342 ===
ENP4 <--- StrategicRenewal 1.000

ENP3 <---  StrategicRenewal 951 070 13506 ***
ENP2 <--- StrategicRenewal 954 064 14895 F*=
ENPE <-—  Venturing 1.000

ENPT <--- Venturing 1241 080 15548 »*=
ENP6& <--- Venturing 1.179 076 15448 ==
ENP3 <---  Venturing 1.173 080 14656 ***
ENP12 <--- Innovativeness 1.000

ENP11 <--- Innovativeness 965 081 11887 **x
ENP10 <--- Innovativeness 941 080 11.792 ==
ENP9 <--- Innovativeness 1045 083 12588 **x

Standardized Regression Weights: (Group number 1 - Defaunlt model)

Estimate
CorporateEntrepreneurship <---  Owmnership 791
StrategicRenewal <--- CorporateEntrepreneurship 578
Venturing <--- CorporateEntrepreneurship 758
Innovativeness <--- CorporateEntreprensurship 724
Performance <--- CorporateEntrepreneurship 767

Expectation <--- CorporateEntrepreneurship 875



IE4
IE2
IE1
051
085
056
Pl

P2

P3

P4

Ps
ENP4
ENP3
ENP2
ENPE
ENP7
ENP&
ENP5
ENP12
ENPI11
ENP10
ENP9

<o
oo
<o
<o
oo
<o
-
e
<o
Ea
<o
<o
oo
<o
-
e
<o
Ea
<o
<o
oo
<o

Expectation
Expectation
Expectation

Ownership
Ownership

Ownership
Performance
Performance
Performance
Performance
Performance
StrategicRenewal
StrategicRenewal
StrategicRenewal
Venturing
Venturing
Venturing
Venturing
[nnovativeness
Innovativeness
Innovativeness
[nnovativeness

Variances: (Group number 1 - Default model)

Estimate
dl 1.063
d3 265
d2 440
d7 324
dé 1.407
ds 522
d4 640
el0 1.509
e8 1.110
e’ 1.054
ell 1.380
el5 819
el6 875
e28 834
e29 1.102
e30 1.702

S.E. CE. P Label
169 6.284  *EF
046 5801 *==
074 5979 ===
088  3.684 *==*
192 7331 ¥R
087 6026 ===
106 6.020  *==
147 10285 %==
21 9183 ===
12 9427 %R
123 11.240 ===
A11 7374 %R
119 7366 *E*

081 10275 ===
100 11.068  *==
151 11310 ==

edl
e3l
el9
el8
el7
el3
g2l
ell
el
e27
el6
a5

e

e2d

851
986
1.141
1.579
854
1.247
789
741
969
954
1.435
1.403
1.366

089
101
140
162
118
112
089
082
098
106
138
135
139

9521
9.805
8.160
9.768
7.251
11.153
8.845
8.986
0 888
9.035
10.369
10.431
9851

L 2 3

BoRoR

R

L 2 3

RO

L

L 2 3

RO

L

ook

RO

L 2 3

BoRoR
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Squared Multiple Correlations: (Group number 1 - Default model)

Estimate
Orwnership 2000
CorporateEntrepreneurship 625
Innovativeness 525
Venturing 575
StrategicRenewal 334
Performance 589
Expectation 765
ENP9 519
ENP10 460
ENPI11 466
ENP12 585
ENP5 636
ENP6 698
ENP7 706
ENPE 496
ENP2 693
ENP3 548
ENP4 650
Ps 605
P4 628
P3 420
P2 461
P1 562
056 730
OS5 729
0S1 435
[E1 552
IE2 569
IE4 478
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PHU LUC 8.5 UGC LUQONG BOOSTRAP

Standardized Eegression Weights: (Group number 1 - Default model)

Parameter
CorporateEntrepreneurship <---
StrategicRenewal o
Venturing oo
Innovativeness o
Performance oo
Expectation oo
[E4 -
IE2 S
IE1 .
051 -
055 S
056 -
P1 -
P2 S
P3 .
P4 .
Ps <o
ENP4 -
ENP3 o
ENP2 -
ENPE -
ENP7 -
ENP6 S
ENP5 -
ENP12 o
ENP11 -
ENP10 -
ENP9 -

Ownership
CorporateEntrepreneurship

CorporateEntrepreneurship
CorporateEntrepreneurship
CorporateEntrepreneurship
CorporateEntrepreneurship

Expectation

Expectation

Expectation

Orvwnership

Orwnership
Orwnership

Performance
Performance
Perdformance
Performance
Performance
StrategicRenewal
StrategicRenewal
StrategicRenewal
Venturing
Venturing
Venturing
Venturing
[nnovativeness
[nnovativeness
[nnovativeness
[nnovativeness

PHU LUC 8.6 PHAN TiCH CAU TRUC PA NHOM

SE-SE
.001
001
001
001
001
001

001
001
001
001
001
001
001
001
001
001
001
001
001
001
001
001
001
001
001
001
001
001

Mean
789
578
759
725
767
873

692

754

743

659

854

853

747

678

647

792

T76

806

41

B33

704

840

834

797

765

681

678

720

Bias
-.002
000
2000
000
000
-.002
.001
000
000
-.001
000
-.001
-.002
-.002
-.001
-.001
-.002
000
.00
000
000
000
-.001
-.001
000
-.002
000
000

SE-Bias
.001
001
001
001
001
001

001
001
001
001
001
001
001
001
001
001
001
001
002
001
001
001
001
001
001
001
001
001
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Estimates (T le 49 - Default model)

Scalar Estimates (Ty le 49 - Default model)

Maximum Likelihood Estimates

Regression Weights: (Ty le 49 - Default model)

CorporateEntrepreneurship <---
L
e

Expectation
StrategicRenewal
Venturing
Innovativeness
Performance
Performance
Performance

[E4
[E2

IE1
051
055
056
P1

P2

P3

P4

P
ENP4
ENP3
ENP2
ENPS8
ENP7
ENP6&
ENP35
ENP12
ENP11
ENP10
ENPS

A
A
A
A
A

.
.
.
.
A
A
A
A
A
A
A
o
o
o
o
o
o
o
A
A
A
A

ownership
CorporateEntrepreneurship

CorporateEntrepreneurship
CorporateEntrepreneurship
CorporateEntrepreneurship
CorporateEntrepreneurship
Expectation

ownership

Expectation
Expectation
Expectation
ownership
ownership
ownership

Performance
Performance
Performance
Performance
Performance
StrategicRenewal
StrategicRenewal
StrategicRenewal
Venturing
Venturing
Venturing
Venturing
[nnovativeness
[nnovativeness
[nnovativeness
[nnovativeness

Estimate

646
1.236
1.000
1.000
1.000
1.171
-.131
-.049

1.000
961
944

1.000

1.392

1.448

1.000
945

1.034

1.094

1.043

1.000
B39
86

1.000

1.197

1.192

1.171

1.000

1.026
990

1.173

S.E.

066
119

100
{098

136
143

096
115
096
102

097
{088

102
{096
103

104
096
101

CE.

9.834
10.357

3.257
-.677
-.388

9615
9629

10.256
10.144

9841
8.011
11.352
10.187

8.654
10.039

11.766
12 387
11.380

9.856
10.338
11.648

R

R

001
499
698

O R

O R

O

O

O
O
O

O

L

L

L
L

L

L
L

L

Label
Betal

Beta2

Betad
Beta3
Betas
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Standardized Regression Weights: (Ty le 49 - Diefault model)

CorporateEntrepreneurship <---

Expectation S
StrategicRenewal -
Venturing S
[nnovativeness S
Performance oo
Performance oo
Performance .
Performance Eo
[E4 e
IE2 -
IE1 <o
0Ss1 o
0S5 oo
0S6 o
P1 <
P2 Eo
P3 e
P4 -
Ps oo
ENP4 o
ENP3 e
ENP2 oo
ENPE o
ENP7 oo
ENP6 o
ENP5 .
ENP12 oo
ENPI11 o
ENPI10 e
ENP9 oo

Estimate
ownership T80
CorporateEntrepreneurship 872
CorporateEntrepreneurship 621
CorporateEntrepreneurship 788
CorporateEntrepreneurship 744
CorporateEntrepreneurship 954
Expectation -151
Expectation -.151
ownership -.049
Expectation 721
Expectation 761
Expectation 762
ownership 669
ownership 852
ownership 836
Performance T80
Performance 712
Performance 660
Performance 803
Performance 733
StrategicRenewal 804
StrategicRenewal 666
StrategicRenewal 792
Venturing 697
Venturing 821
Venturing 857
Venturing 799
[nnovativeness 756
[nnovativeness 711
[nnovativeness .739
[nnovativeness 817
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Estimates (Ty le 51 - Default model)

Scalar Estimates (Ty le 51 - Default model)

Maximum Likelihood Estimates

Regression Weights: (Tv le 51 - Defaunlt model)

CorporateEntrepreneurship <---

Expectation
StrategicRenewal
Venturing
[nnovativeness
Performance
Performance
Performance

[E4
IE2

[El
051
0S5
056
P1

P2

P3

P4

Ps
ENP4
ENP3
ENP2
ENPE
ENP7
ENP6&
ENP3
ENP12
ENP11
ENP10
ENPS

oo
oo
oo
oo
oo
oo
oo

-
<
<
<
<
<
-
<
<
<
<
<
o
<
<
<
<
<
o
<
<
<

ownership
CorporateEntrepreneurship

CorporateEntrepreneurship
CorporateEntrepreneurship
CorporateEntrepreneurship
CorporateEntrepreneurship
Expectation

ownership

Expectation
Expectation
Expectation

ownership
ownership
ownership

Performance
Performance
Performance
Performance
Performance
StrategicRenewal
StrategicRenewal
StrategicRenewal
Venturing
WVenturing
Venturing
Venturing
Innovativeness
Innovativeness
Innovativeness
[nnovativeness

Estimate
646
1.236
1.000
1.000
1.000
1.171
-.131
-.049

1.000
1.140
1.014
1.000
1.512
1.551
1.000

960
1.160
1.274
1427
1.000
1.092
1.036
1.000
1.336
1.213
1.228
1.000

857

843

824

S.E.

066
119

CE.
9.834
10.357

3.257
-677
-.388

7.954
7.662

9.370
9.526

7.319
7217
8.961
9.632

10.671
11.264

10.652
9958
9859

6.882
6337
6.132

P

R

R

.001
499
698

b 3

b 3

L 2

L § 3

b 3

b 3

L2 2

L 2

b 3

b 3

L2 2

L 2

L2 2

b 3

b 3

R

Label
Betal
Betal

Betad
Beta3
Betas



Standardized Regression Weights: (Ty le 51 - Default model)

Estimate
CorporateEntrepreneurship <---  ownership 825
Expectation <--- CorporateEntrepreneurship 889
StrategicRenewal <--- CorporateEntrepreneurship 519
Venturing <--- CorporateEntrepreneurship 728
[nnovativeness <--- CorporateEntrepreneurship 671
Performance <--- CorporateEntreprensurship 945
Performance <--- Expectation 147
Performance <--- ownership 051
[E4 <--- Expectation 649
[E2 <--- Expectation 747
IE1 <--- Expectation T18
051 <--- ownership 647
085 <--- ownership 857
056 <--- ownership 881
P1 <--- Performance 698
P2 <--- Performance 644
P3 <--- Performance 636
P4 <--- Performance T80
Ps <--- Performance 838
ENP4 <--- StrategicEenewal 811
ENP3 <--- StrategicRenewal 820
END2 <--- StrategicRenewal 872
ENP8 <---  Venturing 698
ENP7 <--- Venturing 863
ENP6 <---  Venturing 813
ENP5 <--- Venturing 806
ENP12 <--- Innovativeness 795
ENPI11 <--- Innovativeness 639
ENP10 <--- Innovativeness 588
ENDP9 <--- Innovativeness 569

PHU LUC 8.7

KIEM PINH BIEN TRUNG GIAN TINH THAN LAM CHU DOANH NGHIEP
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Estimates (Group numhber 1 - Default model)

Scalar Estimates (Group number 1 - Default model)

Maximum Likelihood Estimates

Regression Weights: (Group number 1 - Default model)

Performance <---

051
OS85
056
P1
P2
P3
P4
P5

S
-
S
I
-

ownership
ownership
ownership
ownership

Performance
Performance
Performance
Performance
Performance

Estimate

613
1.000
1.476
1.535
1.000

943
1.096
1.180
1.195

SE.

077

124
129

083
099
088
091

11.891
11.904

11.424
11.073
13.469
13.092

P Label

EE 3 5

R

3

3
3
ERK

EE 3 5
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Chi-square=367.680; df=148; P=.000;
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Chi-square/df=2. 484
GF1=.894; TLI=.916; CFI=.927;

Estimates (Group number 1 - Default model)

Scalar Estimates (Group number 1 - Default model)

Maximum Likelihood Estimates

Regression Weights: (Group number 1 - Default model)

CorporateEntrepreneurship <---

StrategicRenewal

Venturing

Innovativeness

Performance
Performance

<o
A
P
<o
A

RMSEA=.068

Estimate
ownership 663
CorporateEntrepreneurship 1.000
CorporateEntrepreneurship 1.000
CorporateEntreprenenrship 1.000
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ownership -.424
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PHU LUC 8.8 TRUNG BINH CAC BIEN QUAN SAT

Descriptive Statistics

N Minimum | Maximum Mean Std. Deviation
IE1 320 1 7 469 1.536
IE2 320 1 7 4.30 1.608
IE4 320 1 7 4.64 1.702
0851 320 1 g9 424 1.566
0855 320 1 7 427 1.743
0S6 320 1 7 453 1.802
ENP2 320 1 7 447 1.569
ENP3 320 1 7 4.1 1.784
ENP4 320 1 7 4,50 1.619
ENPS 320 1 7 4.84 1.653
ENPB 320 1 7 464 1.588
ENP? 320 1 7 461 1.661
ENPS 320 1 7 468 1.624
ENPY 320 1 7 4.01 1.721
ENP10 320 1 7 423 1.643
ENP11 320 1 7 450 1.672
ENP12 320 1 7 431 1.604
P1 320 1 7 3.96 1.382
P2 320 1 7 3.57 1.433
P3 320 1 7 410 1.717
P4 320 1 7 4.03 1.515
PS5 320 1 7 3.83 1.583
Valid N (listwise) 320
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PHU LUC 10: CAC BANG TiNH TOAN BANG EXCEL

PHU LUC10.1

Tinh toan kiém dinh gia tri phan biét cia mé hinh do lwéng téi han

Correlations (Group number 1 - Default model)

TINV(0.05,318)=

1.967451881

n=318

R(estimate) R’ SE= SQRT((1-R%)/(N-2) CR=(1-R)/SE  P-value (=TDIST, CR, n-2,2)
Expectation StrategicRenewal 0.406 0.164836 0.051247457  11.59081895 0.000
Expectation Innovativeness 0.735 0.540225 0.038024115 6.969261452 0.000
Expectation Performance 0.652 0.425104 0.042518808 8.184613214 0.000
StrategicRenewal Innovativeness 0.367 0.134689 0.0521642  12.13475906 0.000
StrategicRenewal Performance 0.418 0.174724 0.05094318  11.42449303 0.000
Innovativeness Performance 0.543 0.294849 0.047089871 9.70484709 0.000
Expectation Ownership 0.65 0.4225 0.042614994  8.213071621 0.000
StrategicRenewal  Ownership 0.183 0.033489 0.055130235  14.81945444 0.000
Venturing Ownership 0.692 0.478864 0.040482002  7.608319448 0.000
Innovativeness Ownership 0.652 0.425104 0.042518808 8.184613214 0.000
Performance Ownership 0.604 0.364816 0.044692661  8.860515119 0.000
StrategicRenewal  Venturing 0.214 0.045796 0.054778112  14.34879694 0.000
Innovativeness Venturing 0.558 0.311364 0.04653517 9.498192518 0.000
Performance Venturing 0.617 0.380689 0.044130702 8.678765163 0.000
Expectation Venturing 0.672 0.451584 0.041528046  7.898276718 0.000
PHU LUC 10.2

Tinh toan kiém dinh gia tri phan biét cia thang do tinh than Iam ch( doanh nghiép

Correlations (Group number 1 - Default model)

TINV(0.05,318)=

n=318

R(estimate) R?
StrategicRenewal  Venturing 0.213
Venturing Innovativeness 0.553
StrategicRenewal Innovativeness 0.366

0.045369
0.305809
0.133956

1.967451881

SE= SQRT((1-R%)/(N-2)
0.054790367
0.046722485
0.052186289

CR=(1-R)/SE

14.36383891
9.567128203
12.1487848

P-value (=TDIST, CR, n-2,2)
0.000
0.000
0.000
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PHU LUC 10.3 Tinh toan hé sé téng hop va phuwong sai trich cia md hinh do lwdng téi han
Estimate lamda 1-lamda’® lamda® Téng lamda 2.192  Ténglamda’ 1.608616
El4 Expectation 0.674 0.674 0.545724 0.454276 Binh phwong Téng lamda  4.804864  Téng (1—Iamda2) 1.391384
Téng (1-lamda’) 1.391384
EI2 Expectation 0.792 0.792 0.372736 0.627264 Expectation Do tin ciy téng hop 0.775447  Tdng phuongsai trich  0.536205
Ell Expectation 0.726 0.726 0.472924 0.527076
0S6 Owership 0.831 0.831 0.309439 0.690561 Téng lamda 2.353  Téng lamda® 1.864291
0S5  Owership 0.849 0.849 0.279199 0.720801 Binh phwong Téng lamda  5.536609  Téng (1—Iamda2) 1.135709
0Ss1 Owership 0.673 0.673 0.547071 0.452929 Téng (1-|amda2) 1.135709
Owership Do tin cay tdng hop 0.829788  Tdng phuong sai trich 0.62143
Téng lamda 2.275  Ténglamda’ 1.733037
ENP4 StrategicRenev 0.71 0.71 0.4959 0.5041 Binh phwong Téng lamda  5.175625  Téng (1-lamda’) 1.266963
ENP3 StrategicRenev 0.736 0.736 0.458304 0.541696 Téng (1-|amda2) 1.266963
ENP2 StrategicRenev 0.829 0.829 0.312759 0.687241 StrategicRene P tin cdy téng hop 0.803346  Tdng phuongsaitrich  0.577679
ENP8 Venturing 0.724 0.724 0.475824 0.524176
ENP7 Venturing 0.845 0.845 0.285975 0.714025 Téng lamda 3.211 Téng lamda® 2.586931
ENP6 Venturing 0.839 0.839 0.296079 0.703921 Binh phwong Téng lamda  10.31052  Téng (1-lamda’) 1.413069
ENP5 Venturing 0.803 0.803 0.355191 0.644809 Téng (1-|amda2) 1.413069
ENP12 Inovativeness 0.817 0.817 0.332511 0.667489 Venturing Do tin cay tdng hop 0.879468  Tdng phuongsaitrich  0.646733
ENP11 Inovativeness 0.69 0.69 0.5239 0.4761
ENP10 Inovativeness 0.677 0.677 0.541671 0.458329 Téng lamda 2.902 Ténglamda’ 2.117442
ENP9 Inovativeness 0.718 0.718 0.484476 0.515524 Binh phwong Téng lamda  8.421604  Téng (1-lamda’) 1.882558
P5 Performance 0.78 0.78 0.3916 0.6084 Téng (1-Iamda2) 1.882558
P4 Performance 0.796 0.796 0.366384 0.633616 Inovativeness D0 tin ciy téng hop 0.817301  Tdng phuongsaitrich  0.529361
P3 Performance 0.649 0.649 0.578799 0.421201
P2 Performance 0.678 0.678 0.540316 0.459684 Téng lamda 3.647  Ténglamda’ 2.676437
P1 Performance 0.744 0.744 0.446464 0.553536 Binh phwong Téng lamda  13.30061  Téng (1-lamda’) 2.323563
Téng (1-lamda’) 2.323563
Performance D9 tin ciy tdng hop 0.851284  Téng phuong sai trich  0.535287
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PHU LUC 10.4

Tinh toan hé sé tin cdy tong ho'p va phuong sai trich cia thang do tinh than Iam ch doanh nghiép

Standardized Regression Weights (Group number 1 - Default model)

Estimate lamda 1-lamda’ lamda’ T6ng lamda 2.274  Ténglamda’ 1.734794
ENP4 StrategicRenev 0.713 0.713 0.491631 0.508369 Binh phwong Ténglamda  5.171076  Téng (1-lamda’) 1.265206
ENP3 StrategicRenev 0.717 0.717 0.485911 0.514089 Téng (1-|amda2) 1.265206
ENP2 StrategicReney 0.844 0.844 0.287664 0.712336 StrategicRene P tin cdy téng hop 0.803426 Tdng phuongsaitrich  0.578265
ENP8 Venturing 0.718 0.718 0.484476 0.515524
ENP7 Venturing 0.842 0.842 0.291036 0.708964 Téng lamda 3.211 Téng lamda® 2.587809
ENP6 Venturing 0.84 0.84 0.2944 0.7056 Binh phwong Téng lamda  10.31052  Téng (1-lamda’) 1.412191
ENP5 Venturing 0.811 0.811 0.342279 0.657721 Téng (1-|amda2) 1.412191
ENP12 Inovativeness 0.789 0.789 0.377479 0.622521 Venturing Do tin cay tdng hop 0.879534  Tdng phuongsai trich  0.646952
ENP11 Inovativeness 0.693 0.693 0.519751 0.480249
ENP10 Inovativeness 0.692 0.692 0.521136 0.478864 Téng lamda 2.915  Ténglamda’ 2.130715
ENP9 Inovativeness 0.741 0.741 0.450919 0.549081 Binh phwong Téng lamda  8.497225  Téng (1—Iamda2) 1.869285
Téng (1-lamda’) 1.869285
Inovativeness D tin ciy tdng hop 0.81968  T&ng phuwong sai trich  0.532679
Téng lamda 0 Ténglamda’ 0
Binh phwong Téng lamda 0 Téng(1-lamda®) 0
Téng (1-lamda’) 0
PHU LUC10.5 Kiém dinh mé hinh bat bién va md hinh kha bién

M& hinh kha bién
M& hinh bat bién
Sai biét

Chidist (7.112,5)

Chi-square
825.618
830.258

4.64
0.461373

Df

406

411

5
>0.5
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PHU LUC 11: DANH SACH DOANH NGHIEP KHAO SAT

Ty 18
STT Tén cong ty Dia chi von
NN
1|Céng ty CP TM Sai Gon Tay Nam Cho dudng bién, Bén Cau, Tay Ninh 99.71
2|Tong cong ty CP phat trién khu cong nghiép (BN) SF1 Nguyén Ai Quéc - Bién Hoa - T. Dong Nai 99.54
3|CTY CP déu tu va quan 1y Khu lién hop CNN BN Bién Hoa, Pong Nai 99.11
4|TCT Khi Viét Nam - CTCP 673 Nguyén Hiru Tho, Nha B¢ - Tp.HCM 95.80
5|NH TMCP Péau Tu & Phat Trién VN CN TpHCM 134 Nguyén Cong Tr, Quan 1, Tp.HCM 95.28
6|Cong ty CP dau tu thuong mai Hai Au 39B Truong Son, Quéan Tan Binh, Tp.HCM 90.00
7|Cong ty CP Kim Thach 86 Lé Thi Riéng, P. Bén Thanh, Quan 1, Tp.HCM 89.18
8|Cong ty CP cong nghiép thuong mai Hitu Nghi 357 - Lé Hong Phong - P. 2 - Q. 10 - Tp. H6 Chi Minh 87.26
9|Cong ty CP cap nude va moi truong do thi Pong Thap 1 Ton Ptc Thang, Cao lanh, Ddng Thap 85.60
10|CTCP Vat Tu Xang Dau 549 Dién Bién Phi - P.3 - Q.3 - Tp.HCM 84.44
11|Cong ty CP Nong suc san Dong Nai 238 Nguyén Ai Qudc, Tan Hiép, Thanh phd Bién Hoa, Pong Nai 84.32
12|Céng ty CP KCN Dinh Quén CN Dinh Quan, Xa La Nga, Huyén Dinh Quén, Tinh Dong Nai. 80.85
13|CTCP Xi Miang Ha Tién 1 360 Bén Chuong Duong - P.Cau Kho - Q.1 - Tp.HCM 79.70
14|CTCP Xi Méng Vicem But Son X.Thanh Son - H.Kim Bang - T.Ha Nam 79.51
15|TCT Hoa Dau Petrolimex - CTCP Téang 18 & 19 - 229 Ty Son - P.Ngi Tu S¢ - Q.Dbng Pa - Tp.Ha Noi 79.07
16|{Cong ty CP Sunadezi Long Binh KCN 2, Tp. Bién Hoa, Pong Nai 79.00
17|CTCP Phat Trién Ha Tang K§ Thuét 230 Dai 16 Binh Duong - Phu Hoa - Binh Duong 78.80
18|Céng ty CP XNK Dong Nai duong 9 KCN BH 1 P, An Binh, Thanh pho Bién Hoa, Pong Nai 78.44
19|Ngan Hang TMCP Ngoai Thuong Viét Nam CN TPHCM |5 Cong truong ME Linh, Quén 1, Tp.HCM 77.11
20{CTCP Xi Mang Vicem Hai Van 65 Nguyén Vian Cir - Q.Lién Chiéu - Tp.Da Nang 75.75
21|Céng ty CP kinh doanh nha Pong Nai 121 Phan Chu Trinh, Quang Vinh, Tp. Bién Hoa, Pdng Nai 75.37
22|CTCP Ngéan Son 1 KCN Tién Son - X. Hoan Son - H. Tién Du - T. Bac Ninh 75.29
23|CTCP Than Ha Lam - Vinacomin S6 1 Tan Lap - P.Ha Lam - TP.Ha Long - T.Quang Ninh 74.21
24|Cong ty CP chan nu6i Phu Son Huyén Trang Bom, Bic Son, Trang Bom, Déng Nai 73.56
25|CTCP Bé Tong Becamex DPuong N7 - KCN My Phuée TX.Bén Cat - T.Binh Duong 73.37
26|Cong ty CP cong trinh Viettel 1 Giang Van Minh - P. Kim M3 - Q. Ba Dinh - Tp. Ha Ni 73.22
27|CTCP Xi Mang Bim Son Khu phd 7 - P.Ba Pinh - Tx.Bim Son - T.Thanh Hoéa 73.14
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28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61

Cong ty CP vat tu NN Dong Nai Puong s6 1, KCN Bién Hoa 1, Bién Hoa, Pong Nai 73.11
CTCP Tu Van Xay Dyng Dién 4 11 Hoang Hoa Tham - P.Loc Tho - Tp.Nha Trang - T.Khanh Hoa 71.56
CTCP Xi Mang Vicem Hoang Mai Khdi 7 - P.Quynh Thién - Tx.Hoang Mai - T.Nghé An 70.96
Tap Poan Bao Viét 72 Tran Hung Dao, Q, Hoan Kiém, HN 70.91
CTCP Tu Van Pau Tu IDICO S6 100 - Puong D2 - P.25 - Q.Binh Thanh - Tp.HCM 70.40
Cong ty CP tong hop gd Tan Mai Théng Nhat, Thanh phé Bién Hoa, Bé)ng Nai 70.13
CTCP Supe Phét Phat Va Héa Chat Lam Thao Khu Phuong Lai 6 - TT.Lam Thao - H.Lam Thao - T.Phu Tho 69.82
Céng ty CP nuée nim Viét Huong Hai 964, Nguyén Duy, quan 8, Tp.HCM 69.21
CTCP Hoéa Chat Viét Tri Phé Séng Thao - P.Tho Son - Tp.Viét Tri - T.Phai Tho 68.49
Cong ty CP tu van thiét ké Viettel L6 H42 Khu Tai Pinh Cu P. Tan Théi Nhét, Quan 12, TP Hb Chi Minh. 68.00
Cong ty CP Gach ngéi Sai Gon 110-112 Ly Ty Trong, P.Bén Thanh, Q.1, TpHCM 67.86
CTCP XD & PT D6 Thi Tinh Ba Ria Viing Tau S6 37 - Puong 3/2 - P.8 - Tp.Viing Tau - T.Ba Ria Viing Tau 67.69
Céng ty CP du lich Dong Nai 105 Ha Huy Giap, Phuong Quyét Thang, Tp. Bién Hoa, Pong Nai, 67.57
Cong ty CP Len Viét Nam 63 H) Ba Phan, Phudng Phudc Long A, Quan 9, Tp. HO Chi Minh 67.15
CTCP Than Vang Danh - Vinacomin 185 Nguyén Vin Cir - P.Vang Danh - TX.U6ng Bi - T.Quang Ninh 66.83
Céng ty CP dich vy hang hoa Sai Gon 30 Phan Thuc Duyén, Phudng 4, Tan Binh, H6 Chi Minh 66.80
CTCP Cao Su Phudc Hoa Ap 2 - X.Phudc Hoa - H.Phi Gi4o - T.Binh Duong 66.62
CTCP Vicem V4t Liéu Xay Dung Da Ning S6 15 Lé Hong Phong - Q.Hai Chau - Tp.Pa Ning 65.80
CTCP Song ba 4 Tang 3 toa nha hon hop TM - KDT Vian Khé -Ha Dong - Ha Noi 65.00
CTCP Song ba 6 Toa nha TM - KPT Vian Khé - Q.Ha DBong - Tp.Ha Noi 65.00
Cong ty CP Thép TAm Mién Nam KCN Phu My 1 —Huyén Tan Thanh — Ba ria —Viing tau 64.60
NH TMCP Céng Thuong Viét Nam CN TPHCM 79A Ham Nghi, Q.1, Tp.HCM 64.46
CTCP Song ba 5 Toa nha HH4 Song Ba My Dinh - H.Ttwr Liém - Tp.Ha Noi 64.16
Cong ty CP cap nudc Dong Nai 48 Cach Mang Thang Tam, P. Quyét Thang, TP. Bién Hoa, Dong Nai 63.99
CTCP Vicem Vat Tu Van Tai Xi Ming S6 21B Cat Linh - Q.Ddng Pa - Tp.Ha Noi 62.95
CTCP Song ba 10 Toa nha Song Pa - Puong Pham Hung Q.Nam Tur Liém - Tp.Ha Nai 62.27
CTCP Thuong Nghiép Ca Mau 70 - 72 Bé Tham - P.2 - Tp.Ca Mau - T.Ca Mau 60.89
CTCP KD & PT Binh Duong 26-27 L6 1 - Buong D@)ng Khoi - Tp. Thu Dau Mot - T.Binh Duong 60.70
CTCP Xay Lip Co Khi & Lwong Thuc Thic Phdm 29 Nguyén Thj Bay - P.6 - Tp.T4n An - T.Long An 60.00
CTCP Cao Su Tay Ninh Qudc 16 22B - Ap Pa Hang - X.Hiép Thanh - H.Go Dau - T.Ty Ninh 60.00
CTCP Pau Tu & Xay Dung Cap Thoat Nudc Toda nha WASECO - S6 10 Phd Quang - P.2 - Q.T4n Binh - Tp.HCM 60.00
Cong ty CP dau tu KD nudc sach Sai Gon 2 A 1 Lé Van Chi, Tha Buc, Tp.HCM 60.00
CTCP VICEM Thuong Mai Xi Mang 348 duong Giai Phong - P.Phuong Liét - Q. Thanh Xuan - Ha Noi 59.64
TCT Phan Bén & Hoa Chat Dau Khi - CTCP Toa nha PVFCCo - 43 Mac Pinh Chi - P.Pa Kao - Q.1 - Tp.HCM 59.58
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62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
&3
84
&5
86
87
88
&9
90
91
92
93
94
95

CTCP Song ba 9 Puong Pham Hung - P.M§J Dinh 2 - Q. Nam Tur Liém - Tp.Ha Né6i 58.50
Céng ty CP Lothamilk QL 51, Xa Tam Phudc, Thanh phd Bién Hoa, Dong Nai. 57.85
CTCP PT D6 Thi Cong Nghiép S6 2 H22 - V5 Thi Sau - P.Thong Nhat - Tp.Bién Hoa - T.Dong Nai 57.70
CTCP Cat Loi 934 D2 - Buong D - KCN Cat Lai - P.Thanh My Loi - Q.2 - Tp.HCM 57.38
CTCP Sonadezi Long Thanh KCN Long Thanh - X.Tam An - H.Long Thanh - T.Ddng Nai 56.85
CTCP Du Lich Dich Vu Héi An 10 Tran Hung Pao - P.Minh An - Tp.H¢i An - T.Quang Nam 56.50
CTCP Xuét Nhap Khau Petrolimex S6 54-56 Bui Hiru Nghia - Q.5 - Tp.HCM 56.34
CTCP Kim Khi Tp.HCM 193 Dinh Tién Hoang - P.Pa Kao - Q.1 - Tp.HCM 55.67
CTCP Vietronics Tan Binh 248A No Trang Long - P.12 - Q.Binh Thanh - Tp.HCM 55.54
CTCP Sach - Thiét Bi Truong Hoc Ha Tinh 58 Phan Pinh Phung - P. Nam Ha - Tp.Ha Tinh - T.Ha Tinh 55.11
CTCP Cao Su Hoa Binh Ap 7 - X.Hoa Binh - H.Xuyén Méc - T.Ba Ria Viing Tau 55.06
TCT Cb6 Phan Xay Lap Dau Khi Viét Nam Toa nha CEO - L6 HH2-1 - Pham Huing - Tir Liém - Tp.Ha Noi 54.47
CTCP Tu Van X4y Dung Dién 1 Km 9+200 - Nguyén Trai - Q.Thanh Xuan - Tp.Ha Noi 54.34
CTCP Than Mo6ng Duong - Vinacomin P.M6ng Duong - Tp.Cam Pha - T.Quang Ninh 54.03
CTCP Coéng Trinh GTVT Quang Nam S6 10 Nguyén Du - Tp.Tam Ky - T.Quang Nam 53.80
Cong ty CP bao bi Bién Hoa Puong s6 7, Khu Cong Nghiép Bién, Thanh pho Bién Hoa, Pong Nai 53.72
CTCP Bao Bi Bién Hoa Duong s6 7 - KCN Bién Hoa | - T.Dong Nai 53.62
CTCP Thép Viét Y KCN Phd Noi A - X.Giai Pham - H.Yén My - T.Hung Yén 53.04
Cong ty CP cang An Giang Qudc 16 91, P. My Thanh, Tp. Long Xuyén, Tinh An Giang 52.98
CTCP Than Nui Béo - Vinacomin S6 799 Lé Thanh Téng - Tp.Ha Long - T.Quang Ninh 52.90
CTCP Van Tai va Dich Vu Petrolimex Sai Gon S6 118 Huynh Tan Phat - P.Tan Thuan Tay - Q.7 - Tp.HCM 52.73
TCT Gas Petrolimex - CTCP Tang 20 Toa nha MIPEC - 229 T4y Son - Q.Péng Pa - Tp.Ha Noi 52.37
CTCP Thuy DPién Thac Mo Khu 05 - Thi tran Thac Mo - H.Phuéc Long - T.Binh Phudc 51.92
CTCP Van Tai Xang Dau Vitaco 236/106/1A Dién Bién Phu - P.17 - Q.Binh Thanh - Tp.HCM 51.92
CTCP XD & Giao Thong Binh Duong L6 G - Pudng Bong Khoi TP.Tha Dau Mot - T.Binh Duong 51.82
CTCP bi¢n Luc Khanh Hoa S6 11 Ly Thanh Ton - Tp.Nha Trang - T.Khanh Hoa 51.53
CTCP Pin Ac Quy Mién Nam S6 321 Tran Hung Pao - Q.1 - Tp.HCM 51.43
CTCP Tu Van Xay Dyng Dién 2 32 Ng6 Thoi Nhiém - P.7 - Q.3 - Tp.HCM 51.32
CTCP Luong Thuc Thuc Pham Safoco S6 1079 Pham Vian Pong - P.Linh Tay - Q.Thu Duc - Tp.HCM 51.30
CTCP Van Tai Xang Dau Puong Thiy Petrolimex Tang 7 - Toa Nha 322 Pién Bién Phii - P.22 - Q.Binh Thanh - Tp.HCM 51.22
CTCP VICEM Thach Cao Xi Ming S6 24 Ha Noi - Tp.Hué - T.Thira Thién Hué 51.21
CTCP TM & Vin Tai Petrolimex Ha Noi S6 49 Puc Giang - P.Duc Giang - Q.Long Bién - Tp.Ha Noi 51.06
CTCP Lilama 10 Toa nha Lilama 10 - Phé T6 Hiru Q.Nam T Liém - Tp.Ha N¢i 51.05
CTCP Bao Bi Dau Thyc Vat L6 6-12 Khu F - KCN Tan Théi Hi¢p - P.Hi¢p Thanh - Q.12 - Tp.HCM 51.05
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96

97

98

99
100
101
102
103
104
105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120
121
122
123
124
125
126
127
128
129

CTCP Tu Van Soéng Pa Nha G9 - S6 495 Nguyén Trii - Q.Thanh Xuén - Tp.Ha Noi 51.01
CTCP CN Cao Su Mién Nam 180 Nguyén Thi Minh Khai - P.6 - Q.3 - Tp.HCM 51.00
CTCP DT & PT Cang Dinh Vi Cang Dinh Vii - Dong Hai - Hai An - Hai Phong 51.00
CTCP Banh K¢o Hai Ha 25 - 27 Truong Pinh - P.Truong Pinh - Q.Hai Ba Trung - Tp.Ha No6i 51.00
CTCP Co Khi Lip May Lilama 72E Hoang Diéu - Tp.Ninh Binh - T.Ninh Binh 51.00
CTCP Lilama 69-1 S6 17 Ly Thai T6 - P.Subi Hoa - Tp.Béc Ninh - T.Bic Ninh 51.00
CTCP Bét Giit Lix S6 3 duong sb 2 - Khu phd 4 - P.Linh Trung - Q.Thu Duc - Tp.HCM 51.00
CTCP Lilama 7 332 Puong 2/9 - Q.Hai Chéu - Tp.Pa Ning 51.00
CTCP Lilama 18 S6 09-19 H6 Tung Mau - P.Nguyén Thai Binh - Q.1 - Tp.HCM 51.00
CTCP Lilama 5 S6 179 Tran Phu - P.Ba Dinh - Tx.Bim Son - T.Thanh Hoa 51.00
CTCP Bot Giat NET Dudng s6 8 - KCN Bién Hoa I - T.Ddng Nai 51.00
CTCP Céang Pong Nai 1B-D3 Khu ph6 Binh Duong - Tp.Bién Hoa - T.Dong Nai 51.00
CTCP Nhiét bién Pha Lai Thon Phao Son - TT.Pha Lai - H.Chi Linh - T.Hai Duong 51.00
CTCP DV Ky Thuat Dién Lyc Dau Khi Viét Nam Tang 7- Toa nha HH3 - KDT My Dinh Q. Nam Tir Liém - Ha Noi 51.00
CTCP Van Tai & Dich Vu Petrolimex Hai Phong S6 16 Ngd Quyén - Q.Ngb Quyeén - Tp.Hai Phong 51.00
TCT C6 Phan Van Tai Dau Khi Tang 2 Toa nha PVFCCo - 43 Mac DPinh Chi Q.1- Tp.HCM 51.00
CTCP Cao Su Sao Vang S6 231 - Nguyén Trai - Tp.Ha Noi 51.00
CTCP Than Coc Sau - Vinacomin P. Cam Pht - TX. Cam Pha - T. Quang Ninh 51.00
CTCP Pai Ly Giao Nhan Van Tai Xép D& Tan Cang 1295B - Nguyén Thi Pinh - P.Cat Lai - Q.2 - Tp.HCM 51.00
CTCP Than Cao Son - Vinacomin P.Cam Son - TP.Cam Pha - T.Quang Ninh 51.00
CTCP Than Déo Nai - Vinacomin P.C4m Tay - TX.C4m Pha - T.Quang Ninh 51.00
CTCP Cap Nué6c Tha Puc S6 8 Khong Tt - P.Binh Tho - Q.Tha Purc - Tp.HCM 51.00
CTCP Than Ha Tu - Vinacomin T6 6 - Khu 3 - P.Ha Tu -Tp.Ha Long - T.Quang Ninh 51.00
CTCP Cao Su Théng Nhat S6 256 Puong 27/04 - P.Phuéc Hung - TX.Ba Ria - T.Ba Ria Viing Tau 51.00
CTCP Ac Quy Tia Sang Dai 16 Ton Duc Thing - X.An Dong - H.An Duong - Tp.Hai Phong 51.00
CTCP BT PT Nha & D6 Thi Idico KCN Nhon Trach 1 - H.Nhon Trach - T.Dong Nai 51.00
CTCP Van Tai Xing Dau Vipco 37 Phan Béi Chau - P.Quang Trung - Q. Hong Bang - Tp.Hai Phong 51.00
CTCP Viglacera Tién Son KCN Tién Son - H.Tién Du - T.Béic Ninh 51.00
CTCP Van Tai Bién Viét Nam 215 Lach Tray - P.Dang Giang - Q.Ngé Quyén - Tp.Hai Phong 51.00
CTCP Bén Xe Mién Tay 395 Kinh Duong Vuong - P.An Lac - Q.Binh Tan - Tp.HCM 51.00
Cong ty CP Phong Phu 48 Tang Nhon Phu, KP3, P. Tang Nhon Phu B, Q.9, TP. HCM, Viét Nam 51.00
Cong ty CP dia éc 10 78 -180-182 Ngé Gia Ty, Phuong 9, Quéan 10, TP.HCM 51.00
Céng ty CP dia 6c Tan Binh 205-207-209 Ly Thuong Kiét, Phuong 6, Quan Tan Binh, TP.HCM 51.00
Céng ty CP dich vy Dau khi Sai Gon 16 Phing Khic Khoan, P.PaKao, Q1 51.00
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Céng ty CP dich vy SX XNK Binh Tay 222 Hau Giang, Quan 6, Tp.HCM 51.00
Céng ty CP TM dich vu Quén 3 158 V& Vin Tén, Quén 3, Tp.HCM 51.00
Cong ty CP vat liéu xdy dung va chat d6t Dong Nai 255B, Pham Vin Thuan, Bién Hoa, PN 51.00
CTCP Thity Dién Can Pon Ap Thanh Thuy - TT.Thanh Binh - H.Bu D6p - T.Binh Phudc 50.96
CTCP In Sach Giao Khoa tai Tp.Ha Noi T6 60 - TT.Dong Anh - H.Dong Anh - Tp.Ha Noi 50.94
TCT C6 Phin Bao Minh 26 Ton That Pam, Q.1, Tp.HCM 50.70
CTCP Cao Su Da Ning Ta Quang Btru - KCN Lién Chiéu -Q.Lién Chiéu - TP.Pa Ning 50.51
CTCP Viglacera Ha Long P.Ha Khau - Tp.Ha Long - T.Quang Ninh 50.48
CTCP Van Tai Ha Tién 296 Tran Nio - Khu phé 2 - P.Binh An - Q.2 - Tp.HCM 50.08
CTCP Thiét Bi Buu Dién S6 61 Tran Phu - Q.Ba Pinh - Tp.Ha Noi 49.99
CTCP Xuét Nhap Khau Sa Giang L6 CII-3 Pudng s 5 - KCN C - Tp.Sa Béc - T.Dong Thap 49.00
CTCP Vit Liéu Xay Dung Bén Tre 12 duong s6 1 - Ap An Thuén A - X. My Thanh An - Tp.Bén Tre 49.00
TCT C6 Phan Pau Tu Phat trién X4y Dung 265 Lé Hong Phong - P8 - Tp.Viing Tau - T.Ba Ria - Viing Tau 49.00
Cong ty CP san xuét kinh doanh hang XK Téan Binh 9-15 Lé Minh Xuan, Phuong 7, Tan Binh, Hdb Chi Minh 49.00
Cong ty CP thyc phdm Go Vap 21/16 Phan Huy lch, Go Vap, Tp.HCM 49.00
Cong ty CP XNK Giay Dép Nam A 10/5 Hoang Minh Giam, P. 9, Q. Phii Nhuan, Tp. HCM 49.00
CTCP Vicem Bao Bi Bim Son P.Lam Son - Tx.Bim Son - T.Thanh Ho6a 49.00
CTCP COKYVINA 178 Triéu Viét Vuong -Q. Hai Ba Trung - Tp. Ha Noi 49.00
CTCP Cong Nghé Vién Thong VITECO 35/61 Lac Trung - P.Vinh Tuy - Q.Hai Ba Trung - Ha Néi 49.00
Cong ty CP phat trién va dich vu nha Bén Thanh 65 Nguyén Du - Phuong Bén Nghé - Quén 1 - Tp. HCM 49.00
CTCP VICEM Bao Bi But Son Km 2 duong Van Cao - X. Loc An - Tp. Nam Dinh - T.Nam Dinh 48.99
CTCP Vicem Bao Bi Hai Phong S6 3 Ha Noi - P.So Dau - Q.Hong Bang - Tp.Hai Phong 48.99
CTCP Cao Su Bén Thanh L6 B3-1 - KCN Tay Bac Ci Chi - H.Cu Chi - Tp.HCM 48.85
CTCP Tu Van Xay Dung Dién 3 32 Ngo Thoi Nhiém - P.7 - Q.3 - Tp.HCM 48.78
Céng ty CP Vin hoa tong hop Bén Thanh 160 Hai Ba Trung, P.PaKao, Q.1, Tp.HCM 48.57
Cong ty CP nhua Pht Tho 2 Téng Vian Tran, Phuong 5, Quén 11, Ho6 Chi Minh 48.15
CTCP Cang Cat Lai Nguyén Thi Pinh - P.Cat Lai - Q.2 - Tp.HCM 47.69
CTCP Khoéang Séan Binh Dinh 11 Ha Huy Tap - Tp.Quy Nhon - T.Binh Dinh 47.51
Cong ty CP co khi An Giang 839 Tran Hung Pao - P. Binh Khanh - Tp. Long Xuyén - T. An Giang 47.41
CTCP Dich Vu Bén Thanh S6 390 Nguyén Cong Trit - P.Cau Ong Lanh - Q.1 - TP.HCM 47.11
Cong ty CP Sunadezi Chau Dt wdng Hoi Bai - Chau Pha, Sudi Nghé, Chau Ptc, Ba Ria - Viing Tau 46.84
CTCP Vién Thong VTC Lau 3 - S6 750 Dién Bién Phu - P.11 - Q.10 - Tp.HCM 46.67
CTCP Co Khi & Khoang San Ha Giang S4 390 Nguyén Trii - P.Nguyén Trai - Tp.Ha Giang - T.Ha Giang 46.64
CTCP Co Khi - Liap May Song Pa Tang 15 Khu B - Pham Hung - Q.Nam Tir Liém - Tp.Ha Noi 46.20
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CTCP Co Khi Xang Dau Sb 446 No Trang Long - P.13 - Q.Binh Thanh - Tp.HCM 46.00
Cong ty CP dia 6¢ Gia Dinh 280 Nguyén Vin Nghi Phuong 7 Quan Go Vap 45.10
Cong ty CP ché bién hang xuét khiu Cau Tre 125/208 Luong Thé Vinh, P.Tan Théi Hoa, Q.Tan Pha, TP.HS Chi Minh 45.00
CTCP Dugc Pham Dugc Liéu Pharmedic 367 Nguyén Trii - P.Nguyén Cu Trinh - Q.1 - Tp.HCM 43.44
CTCP Thuong Mai DV Bén Thanh 186-188 Lé Thanh Tén - P.Bén Thanh - Q.1 - Tp.HCM 43.39
CTCP BT & PT Gido Duc Phuong Nam 231 Nguyén Vin Cir- P.4 - Q.5 - Tp.HCM 43.39
Cong ty CP TM Dich vu Sai Gon 36 Luu Van Lang, Quan 1, Tp.HCM 43.35
CTCP Dugc Hau Giang 288 Bis Nguyén Vian Cir - Q.Ninh Kiéu - Tp.Can Tho 43.31
CTCP DT & PT Gi4o Dyc Pa Nang 145 Lé Loi - Q.Hai Chau - Tp.Pa Nang 41.50
CTCP Xuit Nhap Khau Hang Khong 414 Nguyén Vin Cir - Q. Long Bién - Tp.Ha Noi 41.31
Cong ty CP dia 6c 8 849 Ta Quang Biru, Phuong 5, Quan 8, TP.HCM 40.96
CTCP Lilama 45.3 L6 4K Tén Ptic Thing - Tp.Quang Ngii - T.Quang Ngii 40.83
CTCP Song ba 2 Km 10 - Nguyén Trai - Q.Ha Pong - Tp.Ha Noi 40.77
TCT Cb6 Phan Tai BH Qudc Gia Viét Nam 141 Lé Duén, Q.Hoan Kiém, HN 40.36
CTCP Sach & Thiét Bi Binh Dinh S6 219 Nguyén Lir - Tp.Quy Nhon - T.Binh Dinh 40.17
Cong ty CP dau tu Binh Phu 53 Binh Phu, Q.6, Tp.HCM 40.17
CTCP DT & PT Giao Duc Ha Noi Toa nha HEID - Ngo 12 Lang Ha - Q.Ba Dinh - Ha Noi 40.16
Cong ty CP Tép doan gidy Tan Mai KP 1 - P.Théng Nhit - Tp.Bién Hoa - T.Ddng Nai 40.09
CTCP Co bién Thu buc Km s 9 Xa Lo Ha Noi - Q.Thu buc - Tp.HCM 40.05
CTCP Khoang San A Chau L6 32C - KCN Nam C4m - Nghi Loc - T.Nghé An 40.00
CTCP Sach - Thiét Bj Binh Thu4n S6 70 Nguyén Vin Troi - P.Duc Thang - Tp.Phan Thiét - T.Binh Thuén 40.00
CTCP Dét Luéi Sai Gon 89 Nguyén Khodi - P.1 - Q.4 - Tp.HCM 40.00
CTCP Vang Thiang Long S6 3/191 Lac Long Quan - P.Ngia D6 - Q.Cau Gidy - Tp.Ha Noi 40.00
Cong ty CP TM dich vu Tong hop 40-42 Phan B6i Chau, Quan 1, TP.HCM 40.00
Céng ty CP TM dich vu Can Gid 383-385 Nguyén Cong Trtr, Quan 1, Tp.HCM 40.00
Cong ty CP xay dung Dong Nai 9, Huynh Van Nghé, Btru Long, Thanh phé Bién Hoa, Béng Nai 40.00
Cong ty CP ché bién XNK néng thuc phdm DNai 647, Xa 16 Ha Noi, Thanh phd Bién Hoa, Pong Nai 39.84
CTCP Sira Viét Nam Tda nha Vinamilk - S6 10 Tan Trao - P.Tan Pht - Q.7 - Tp.HCM 39.33
CTCP Song Ba 573 Nti Thanh - P.Hoa Cuong - Q.Hai Chau - Tp.Da Nang 39.09
CTCP In & Bao Bi M§j Chau S6 18 Lity Ban Bich - P.T4n Théi Hoa - Q.Tan Phu - Tp.HCM 39.01
Cong ty CP co dién (Pién luc TpHCM) 6 duong 3/2, Phuong 15, Quén 11, TP.HCM 38.84
CTCP Cang Rau Qua S6 1 Nguyén Van Quy - P.Pht Thuan - Q.7 - Tp.HCM 38.40
CTCP Kim Khi Mién Trung S6 69 Quang Trung - P.Hai Chau I - Q.Hai Chau - TP. Da Nang 38.30
Cong ty CP Sunadezi An Binh Puong s6 9 Khu dan cu, An Binh, Thanh pho Bién Hoa, Pong Nai 37.95
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CTCP Pau Tu Phat Trién Ha Tang IDICO Km 1906+700 Qudc 16 1A - KP 5 - Q.Binh Tan - Tp.HCM 37.50
CTCP My Thuét Va Truyén Thong 187B Giang V& - P.Cat Linh - Q.Déng Pa - Tp.Ha Noi 37.40
Cong ty CP in nhin hang An Lac Duong ) 3, KCN Tan buc, buc Hoa, Tinh Long An 37.40
CTCP Sich & Thiét Bi Truong Hoc Da Nang S6 76-78 Bach Pang - Q.Hai Chau - Tp.Da Ning 37.18
CTCP DT PT B6 Thi & KCN Song ba Toa Nha Sudico - Puong Mé Tri - Q. Nam Tur Liém - Tp.Ha Noi 36.45
CTCP Lap May - Thi Nghiém Co Dién 434-436 Nguyén Trdi - P.Trung Vin - Q.Nam Ttr Liém - Tp.Ha Noi 36.18
TCT Dich vu Khoan & Héa Pham Dau Khi Tang 6-7 TN VPI - S6 167 phé Trung Kinh - Q.Cau Gidy - Ha Noi 36.00
Cong ty CP Bén xe va DVVT Pdng Nai Xa 16 Ha Noi, KP 2, Phudng Binh Pa, Thanh phd Bién Hoa 36.00
Cong ty CP chin nudi bd va ché bién sira Pnai uyén Xuan Loc, Tinh Pong Nai, Xuin Tam, Xuan Loc, Pong Nai 36.00
CTCP Traphaco 75 Pho Yén Ninh - P.Quén Thanh - Q.Ba Pinh - Tp.Ha Noi 35.67
CTCP Pau Tu Phat Trién Gas D6 Thi Téang 4 - 167 Trung Kinh - P.Yén Hoa - Q.Cau Gidy - Tp.Ha Noi 35.51
CTCP KD Khi Mién Nam Lau 4 - PetroVietnam Tower- S6 1-5 Lé Duén Q.1 - Tp.HCM 35.26
CTCP Lilama 45.4 Xa 16 Ha Noi - P.Binh Da - Tp.Bién Hoa - T.Ddng Nai 35.06
Cong ty CP Kiém dinh xay dyng Sai Gon 25 Pham Ngoc Thach, Phuong 6, 3, Ho6 Chi Minh 35.00
Cong ty CP son Bach Tuyét Puong s6 1, Long Thdi, Nha Bé, Ho Chi Minh 35.00
CTCP XNK Y Té Domesco S6 66 Qudc 16 30 - P.Phit My - Tp.Cao Lanh - T.Dong Thap 34.71
CTCP KASATI 270A Ly Thudng Kiét - P.14 - Q.10 - Tp.HCM 33.88
Céng ty CP dién may bach hoa Sai Gon 870-872 Tran Hung Pao, Quan 5, TP.HCM 33.83
CTCP Dich Vu Van Tai va Thuong Mai S6 01 Hoang Van Thy - P.Minh Khai - Q.Hong Bang - Tp.Hai Phong 33.49
CTCP Thuong Mai Héc Mén 53/1D Ly Thuong Kiét - Tr. Hoc Mén - H. Hoc Mon - Tp. HCM 33.40
CTCP Dich Vy K§ Thuat Vién Thong SO 4A-4B-4C Vuong Thira Vii - Thanh Xuan - Ha Noi 32.81
CTCP In Sach Giao Khoa Tp.HCM S6 240 Tran Binh Trong - P.4 - Q.5 - Tp.HCM 32.26
CTCP Duoc Lam Dong (LADOPHAR) S6 18 Ngb Quyén - P.6 - TP.Pa Lat - T.L4m Dong 31.88
CTCP Pau Tu va Dich Vu Khanh Hoi S6 360A - Bén Van Bon - P.1 - Q.4 - Tp.HCM 31.39
CTCP DT Phat Trién CN - TM Cu Chi Ap Bau Tre 2 - X.Tan An Hoi - H.Cu Chi - Tp.HCM 30.74
CTCP Thuy Dién - Dién Lyc 3 Xa EaP6 - Huyén CuJut - Tinh DakNoéng 30.42
CTCP Gach Ngoi Cao Cap S6 246 Khu pho Cay Cham TX.T4an Uyén - T.Binh Duong 30.08
Cong ty CP SX TM XNK Nhu Ngoc 22 PBuong Hiép Binh, Hi¢p Binh Phudc, Thu biac, HCM 30.03
CTCP Son Bong Nai DPuong 7 - KCN Bién Hoa 1 - P. An Binh, TP. Bién Hoa - DN 30.00
CTCP Pau Tu XD & PT D6 Thi Séng Da S6 19 Phé Tric Khué - P.Lang Ha - Q.Ddng Pa - Tp.Ha Noi 30.00
CTCP Tap boan Vinacontrol S6 54 Tran Nhan Tong - P.Nguyén Du - Q.Hai Ba Trung - Tp.Ha Noi 30.00
Céng ty CP phat trién kinh doanh nha Cao 6¢ HDTC 36 Bui Thi Xuan, P. Bén Thanh, Q.1, Tp. HCM 30.00
Céng ty CP dia 6¢c Chg Lén 118 Hung Phu, Phudng 8, Quan 8, TP. HCM. 30.00
Céng ty CP Sai Gon Xay Dung 5 Nguyén Siéu, P. Bén Thanh, Q.1, Tp.HCM 30.00
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Céng ty CP kinh doanh thiy hai san Sai Gon 4-6-8 duong 1A, KCN Téan Tao. Tp.H6 Chi Minh 30.00
Cong ty CP TMDV quang truong qudc té 1 Coéng Trudng Quéc Té, Phuong 6, Quan 3, Ho Chi Minh 30.00
Céng ty CP xdy dung DDCN s 1 15, duong Pong Khoi, Thanh phd Bién Hoa, Pong Nai 30.00
Céng ty CP San Xuat TMDV Pong Nai 75A Ha Huy Giap, Phuong Quyét Thang, Bién Hoa, Pong Nai 30.00
Céng ty CP thuong mai Long Thanh Qudc 16 51, Thi tran Long Thanh, Huyén Long PN 30.00
Cong ty CP cong nghiép va TM Lidovit Pudng s6 3 KCN Binh Chiéu, P. Binh Chiéu, Tha DPirc, HCM 29.80
CTCP Nhya Binh Minh 240 Hau Giang - P.9 - Q.6 - Tp.HCM 29.51
CTCP Sach Gido Duc Tai Tp.Da Ning 78 Pasteur - Q.Hai Chau - Tp.Da Ning 2941
TCT Tu Véan Thiét Ké Dau Khi - CTCP PV Gas Tower - 673 Nguyén Hitu Tho - H.Nha B¢ - TP.HCM 29.00
Cong ty CP Gidy Linh Xuan 34 duong s6 9, P.Linh Xudn, Q. Thu Pirc, Tp. HCM 28.85
Cong ty CP may Nha Bé 4 Phuong Bén Nghé, P.Tan Thuén Déng, Quan 7, Tp.HCM 27.69
CTCP Hacisco 51 Vi Trong Phung - Q.Thanh Xuéan - Tp.Ha Noi 27.63
CTCP Song ba 11 Toa nha Séng Da-Ha Dong - Km 10 Tran Pha - Ha Péng - HN 26.86
Cong ty CP Lam Nghiép Sai Gon 8 Hoang Hoa Tham, Q. Binh Thanh, Tp.HCM 26.21
CTCP Viglacera Ha Long 1 X.Cong Hoa - H.Yén Hung - T.Quang Ninh 26.00
Cong ty CP may Dong Nai Puong s6 2, KCN Bién Hoa 1, Dong Nai 25.70
CTCP Sach Giao Duc Tai Tp.Ha Noi Nha D tang 2 Vinaconex 1 - 289A Khuit Duy Tién - Q.Cau Gidy - HN 25.35
CTCP Thity San S6 4 S6 320 Hung Phi - P.9 - Q.8 - Tp.HCM 25.00
Cong ty CP Thép Tan Thuan 136A Bui Van Ba, Tan Thuan Béng, Quan 7, TpHCM 25.00
Cong ty CP dia b¢ 3 181 V3 Thi Sau, Phuong 7, Quan 3, TPHCM 25.00
Céng ty CP TM Sai Gon Phuong Trang X Khanh Hoa, Huyén Cai Be, Tién Giang 25.00
Céng ty Cp in tong hop Liksin 187 Kinh Dwong Vuong, Phudng 12, 6, H6 Chi Minh 25.00
Cong ty CP du tu nuée Tan Hiép 64 ap Théi Tay 1, Tan Hiép, Hoc Mon, H6 Chi Minh 25.00
CTCP Viglacera Tu Son Dinh Bang - Tlr Son - Bac Ninh 24.93
CTCP Hoba An Ap Céau Hang - X.Hba An - Tp.Bién Hoa - T.Dong Nai 24.86
Cong ty CP co khi cong trinh cip nudc 92 Tran Quéc Tuén, P.1, Q. Go Vip, TP.HCM 24.58
CTCP bién Nhe Vién Thong S6 142 Lé Duén - P. Kham Thién - Q. Bong Pa - Tp. Ha Noi 24.40
TCT C6 Phan DV Téng Hop Dau Khi Lau 6 - Toa nha PetroVietnam - S6 1-5 Lé Duan Q.1 - Tp.HCM 24.22
CTCP Duoc Pham Imexpharm S6 4 Pudng 30/4 - P.1 - Tx.Cao Lanh - T.Dong Thap 23.75
CTCP In Sach Giao Khoa Hoa Phat S6 157 Ton Puc Thiang - Tp.Pa Nang 23.19
CTCP Ban D6 Va Tranh Anh Gido Duc S6 45 Hang Chubi - Q.Hai Ba Trung - Tp.Ha Noi 22.19
CTCP Sach Dai Hoc Day Nghé S6 25 Han Thuyén - Q.Hai Ba Trung - Tp.Ha Noi 21.73
Cong ty CP Vang bac d4 quy Bén Thanh 312 Hai Ba Trung, P,Tan Pinh, quan 1, Tp.HCM 20.13
CTCP Dja Oc 11 S6 205 Lac Long Quén - P.3 - Q.11 - Tp.HCM 20.00
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CTCP Nam Viét S6 18F Tang Nhon Phu - P.Phudc Long B - Q.9 - Tp.HCM 20.00
CTCP Ché Bién Thuy San XK Ngb Quyén 326-328 Ngb Quyén - Tp. Rach Gi4 - T. Kién Giang 20.00
CTCP Dia Oc Cho Lén 118 Hung Phu - P.8 - Q.8 - Tp.HCM 20.00
CTCP TIE 52 Thanh Théi - P.12 - Q.10 - Tp.HCM 20.00
Céng ty CP déu tu xdy dung Mién Nam 187 Go Cam Dém, P.10, Quan Tan Binh, TP.HCM 20.00
Cong ty CP dia bc 6 13-15 Nguyén Vian Nghi, Phuong 7, Quan Go Vép, TP.HCM. 20.00
Cong ty CP dia ¢ 7 94-96 Nguyén Du - P.Bén Nghé - Quéan 1 - TP.CHM 20.00
Cong ty CP dia bc Nam Viét 185 Bén Binh Péng, Phuong 11, Quén 8 20.00
Céng ty CP xay dung sb 3 249 Hoang Qudc Viét, Q.Tan Binh, Tp.HCM 20.00
Cong ty CP tu van giao théng cong chanh 14 Phan Dang Luu, Phuong 6, Binh Thanh, Ho6 Chi Minh 20.00
Cong ty CP DVNN va TM Thuén Kiéu 43 Phan Vin Hon, Go Vap, TP.HCM 20.00
Cong ty CP phan bon sinh héa Ci Chi xa Tan An H6i, Huyén Cu Chi, Tp.HCM 20.00
CTCP FIDITOUR 129 Nguyén Hué - P.Bén Nghé - Q.1 - Tp.HCM 19.64
Cong ty CP Khach san Thing Loi 200 Phd Yén Phu, Quéan Tay HO, Ha Noi 19.42
CTCP O T6 TMT 199B Phé Minh Khai - Q.Hai Ba Trung - Tp.Ha Noi 19.34
CTCP Pau Tu Va Xay Dyng S6 18 S6 471 Nguyén Trii - P.Thanh Xuan Nam - Q. Thanh Xuén -HN 18.75
Cong ty CP TM dia 6c Binh Chéanh 270 — 272 Lanh Binh Thang, Phudng 13, Quéan 11, TPHCM. 16.00
CTCP Nhya Da Néang S6 371 - Tran Cao Vén - Q.Thanh Khé - Tp.Da Néng 15.12
CTCP Vian Hoa Phuong Nam S6 940 Puong 3/2 - P.15-Q.11 - Tp.HCM 15.05
CTCP Duoc Pham OPC S6 1017 Hong Bang - P.12 - Q.6 - Tp.HCM 14.08
CTCP Van Héa Tan Binh DPuong s6 11 - KCN Tén Binh - P.Tay Thanh - Q.T4n Phu - Tp.HCM 13.25
CTCP K§ Nghé Lanh 72-74 Nguyén Thi Minh Khai - P.6 - Q.3 - Tp.H6 Chi Minh 12.78
CTCP PT Nha Ba Ria - Viing Tau Tang 3 Hodeco Plaza - 36 Nguyén Thai Hoc - P.7 - Tp.Viing Tau 11.67
CTCP Pau tu va Xay dyng BDC Viét Nam S6 6 - ngd 180 Thai Thinh - Q. Ddng Pa - Tp.Ha Noi 11.47
Cong ty CP hang hai Sai Gon 422 Nguyén T4t Thanh, Phuong.18, Quéan 4, Tp HS Chi Minh 11.20
CTCP DT & PT Cong Nghé Vin Lang S6 81 Tran Hung Pao - P. Tran Hung Pao - Tp. Ha Noi 10.00
CTCP Tap boan Ha b6 08 Lang Ha - P. Thanh Cong - Q. Ba Dinh - Tp. Ha Noi 9.94
CTCP BT Ha Tang & D6 Thi Dau Khi 12 Tan Trao - Tan Pha - Q.7 - Tp.HCM 9.10
CTCP XNK Thuy San An Giang 1234 Tran Hung Pao - P.Binh Dtc - Tp.Long Xuyén - T.An Giang 8.24
CTCP Xay Lap & Dia Oc Viing Tau 54 Vo6 Thi Séu - P.2 - Tp.Viing Tau - T.Ba Ria Viing Tau 8.16
CTCP Cap Treo Nui Ba Tay Ninh Nui Ba Pen - Kp.Ninh Pht - P.Ninh Son - Tp.Tay Ninh - T.Tay Ninh 7.00
CTCP Licogi 13 S6 164 - Khuat Duy Tién - Q. Thanh Xuan - HN 6.24
CTCP FPT Tda nha FPT, phd Duy Téan, Q. Cau Gidy, Ha Noi 5.99
CTCP Transimex Tang 9-10 TMS Building - S6 172 Hai Ba Trung Q.1 - Tp.HCM 5.79
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CTCP Xuét Nhap Khau An Giang 01 Ngb Gia Ty - P.My Long - Tp.Long Xuyén - T.An Giang 0.00
CTCP Chiéu Xa An Phu 119A/2 T6 4 Khu phd 1B - P.An Phu - TX.Thuan An - T.Binh Duong 0.00
CTCP Pau Tu X4y Dung Binh Chanh S6 550 Kinh Duong Vuong - P.An Lac - Q.Binh Tén - Tp.HCM 0.00
CTCP Chuong Duong Khu Cao Oc Central Garden - S6 328 V6 Van Kiét - Q.1 - Tp.HCM 0.00
CTCP BT Ha Tang K§ Thuét Tp.H6 Chi Minh 50 Ton That Pam - P.Nguyén Thai Binh - Q.1 - Tp.HCM 0.00
CTCP Cap Nu6c Cho Lén 97 Pham Hitu Chi - P.12 - Q.5 - Tp.HCM 0.00
CTCP Pau Tu & Thuong Mai DIC 13 - 13bis Ky Bong - P.9 - Q.3 - Tp.HCM 0.00
CTCP Bong ben Dién Quang 121-123-125 Ham Nghi - P.Nguyén Thai Binh - Q.1- Tp.HCM 0.00
CTCP K§ Nghé D6 Thanh 59-65 Huynh Man Pat - P.5 - Q5 - Tp.HCM 0.00
CTCP SX-TM May Sai Gon 252 Nguyén Vin Lugng - P.17 - Q.Go Vap - Tp.HCM 0.00
CTCP Gemadept Cao 6c¢ Gemadept - 2bis - 4 - 6 Lé Thanh Tén Q.1 - Tp.HCM 0.00
CTCP Dich Vu O Té Hang Xanh 333 Pi¢n Bién Phu - Phuong 15 - Quén Binh Thanh - Tp.H6 Chi Minh 0.00
CTCP Pau Tu & KD Nha Intresco 18 Nguyén Binh Khiém - P.Pakao - Q.1 -Tp.HCM 0.00
CTCP Pau Tu Cau Puong CII 70 Lix Gia - P.15 - Q.11 - Tp.HCM 0.00
CTCP Pau Tu X4y Dung Luong Tai 173A Nguyén Vin Trdi - P.11 - Q.Phti Nhuéan - Tp.HCM 0.00
CTCP MHC Toa nha VINATEA - S6 92 Pudng V6 Thi Sau - Q.Hai Ba Trung - HN 0.00
CTCP May Phu Thinh - Nha Bé S6 13A Téng Van Tran - P.5- Q.11 - Tp.HCM 0.00
CTCP Dich Vu Vén Tai Dau Khi Ctru Long 186 Dién Bién Phu - P.6 - Q.3 - TP.HCM 0.00
CTCP Phan Phoi Khi Thap Ap Dau khi Viét Nam PV Gas Tower - 673 Nguyén Hitu Tho H.Nha Bé - HCMC 0.00
CTCP PGT Holdings S6 31-33-35 Lé Anh Xuan - P.Bén Nghé - Q.1 - Tp.HCM 0.00
TCT C6 Phan Khoan & DV Khoan Dau Khi Tda nha Sailling Tower - S6 111A Pasteur- Q.1 - Tp.HCM 0.00
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