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Toém tat

Nghién ciru nay lam ré dnh hwéng cia sé hitu gia dinh dén kha néing ting truéng cia doanh
nghiép. Nhém tdc gia xem xét anh hwéng ciia 1y 1é s6 hitu cé phiéu cua gia dinh, 1y 16 thanh
vién gia dinh trong héi dong quan tri, va ty 1é thanh vién gia dinh trong ban quan 1y dén kha
ndng tang trieong ciia doanh nghiép. Bang phwong phdp hoi quy dir liéu bang trén dit liéu ciia
22 cong ty gia dinh niém yét trén thi trieong chirng khodn Viét Nam trong giai doan 2010-2021.
Két qua cho thdy ty 1¢ s¢ hitu c6 phan cua gia dinh va ty 1é cdc thanh vién gia dinh tham gia
vdo ban qudn 1y c6 anh hieong tich cwc dén khd nang tang truéng cia cong ty. Két qua nay
khang dinh s6 hitu gia dinh ¢é anh hwong khd nang tang truong ciia doanh nghiép. Pay vira la
co 6 cho cdc goi ¥ chinh sach nham gia tang toc do tang truéng cia doanh nghiép, dong thoi
bé sung bang chirng thiec nghiém vé vai tré ciia quan tri cong ty trong cdc cong ty gia dinh.
Tir khéa: Cau trac so hitu, cong ty ting trudng, cong ty ting truong nhanh, s hitu gia dinh,
quan tri cong ty.

Ma JEL: D23

The effect of family ownership on firm growth: Evidence from Vietnamese listed firms
Abstract

This study clarifies the role of family ownership in firm growth. The authors examine the effect
of family ownership, the ratio of family members participating in the board of directors, and
the ratio of family members participating in the management on the firm growth. The authors
used the panel data regression method based on the data of listed family companies in the stock
exchange period 2010-2021. The results show that family ownership and the number of family
members participating in the management positively influence the firm growth. Therefore, this
result confirms the effect of family ownership on firm growth, based on which implications are
provided to support the growth of firms. Moreover, these results add new evidence of the role
of corporate governance in family firms.

Keywords: Ownership, high growth firms, growth firms, family ownership, corporate
governance.

JEL Codes: D23

1. Giéi thiéu

Céc nghién ctru thuc nghiém di chi ra rang cac cong ty ting trudng cao tao ra phan 16n viéc lam moi
(Henrekson & Johansson, 2010; Storey, 1994). Storey (1994) cho rang c6 ba loai yéu t6 thiic ddy su ting
truong ciia doanh nghiép, dic biét 1a cic doanh nghiép nhé. Nhom yéu té dau tién 1a ngudn luc ctia cha s¢
hitu, ddy 1a nhimg yéu t6 c6 thé duoc xac dinh trude khi thanh 1ap doanh nghiép. Nhom yéu t6 thir hai 1a cac
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dic diém cu thé cua doanh nghiép nhu quy mo, d6 tudi, linh vuc kinh doanh nhom thir ba dwgc hinh thanh
boi céc lua chon vé mit chién luge cua chi sé hitu hodc hoi déng quan tri. CAu trac sé hitu 1a mot trong
nhing co ché ndi bo cbt 18i ctia quan tri cong ty, c6 nhidu bang chimg cho thiy cu tric sé hiru 1a mot trong
nhing yéu té anh huong dén kha ning ting trudng ctia doanh nghiép (Bjuggren & cong sy, 2013; Delmar &
cong sy, 2003; Pham & cong su, 2020) va hi¢u qua hoat dong cua doanh nghiép (Anderson & Reeb, 2003b;
Claessens & cong su, 2000; Faccio & Lang, 2002).

Jensen & Meckling (1976) cho ring ciu tric so hitu duoc phan loai theo hinh thic s¢ hiru bao gdm s&
hitu ndi b (ty 1& c6 phan duoc ndm giit boi cac nha quan 1y) va sé hitu bén ngoai (ty 1é ¢d phan dugc nam
giit boi cic nha dau tu khong truc tiép tham gia quan 1y doanh nghiép), ciu tric s hitu ciing c6 thé phan
loai theo dic diém cua chi s hiru nhu s& hitu ca nhén, s& hitu gia dinh, sé hitu td chtrc hodc c6 thé phan
loai theo vi tri dia Iy nhu s& hitu trong nude, s6 hitu nudc ngoai hodc theo muc dg tap trung hoac phan tan
cta so hiru. Berle & Means (1932) cho thiy tap trung quyén so hiru cao gitp cai thién viéc giam sat, giam
b6t xung dot loi ich giita cac nha quan 1y va c6 dong va do d6 cai thién hié¢u qua hoat dong ciia cong ty. Tuy
nhién, Shleifer & Vishny (1997) chi ra van dé dai dién phat sinh tir xung d6t loi ich giita c6 dong 16n va co
dong thiéu sb va cho rang cac cd dong 16m c6 thé chiém doat tai san cua cac ¢ dong thiéu sb bang cach tu
tra cd tuc dic biét, chuyén lgi nhuan cho cac cong ty lién quan hodc cac cong ty con nham chiém doat loi ich
cta cac ¢ dong (La Porta & cong su, 1999, 2000). Do do6, viéc tap trung quyén s& hitu cao lam tram trong
thém rui ro bi chiém doat ctia cic cd dong va gy bat loi cho gid tri doanh nghiép.

Nghién ciru cia Anderson & Reeb (2003a) cho rang khi cau tric s¢ hiru ciia cong ty 1a mot nhom cac nha
dau tu ddng nhat vé so hiru va quan 1y kinh doanh (cong ty gia dinh) thi xung dot loi ich s& duogc duoc giam
thiéu, diéu do6 c6 nghia la cdu trac s¢ hitu tap trung cao s& lam gia ting thanh qua ciia cong ty (Claessens &
Djankov, 1999; Roodposhti & Chashmi, 2011). Thém vao d6, Anderson & Reeb (2003b) thira nhan rang khi
thanh vién gia dinh dong vai tro 1a giam ddc diéu hanh thi hiéu qua kinh doanh tot hon 14 cac giam dbc diéu
hanh thué ngoai. Piéu nay duoc giai thich 13 do gia dinh hiéu viéc kinh doanh cong ty minh va cac thanh
vién gia dinh d6 tham gia nhu la nhiing nguoi quan 1y cia cong ty. C6 thanh vién gia dinh trong nhém quan
1y hang dau sé& anh huong dén hiéu qua kinh doanh cta cong ty, tuy nhién hiéu qua cta quan Iy tir gia dinh
1a khac nhau. Cac nghién ciru tim thay ring cac nha quan ly gia dinh tac dong tich cuc dén hi¢u qua kinh
doanh véi diéu kién 13 ho hanh dong nhu nhimg nguoi quan 1y va tuan thu tét nhimg thuce tién vé quan tri va
quan ly (Andres 2008; Le Breton Miller & Miller, 2009) Nguyen, Van Tuan & Nguyen (2016) cho rang
Viét Nam la nén kmh té méi ndi véi dic diém quyen so hiru tap trung cao, day 1a muc s hitu giup cac co
dong 16n ndm quyén chi phdi cong ty trong d6 cd dong 16n thuong 1a sé hitu nha nudce hodc sé hiru tir cac
cong ty gia dinh, nhitng ngudi sang 1ap do d6 ho thuong tham gia truc tiép vao cong tac quan 1y, diéu hanh
doanh nghiép. Do d6, bang cach sir dung dit liéu ciia cic cong ty gia dinh trong giai doan 2010-2021, nhém
tac gia nghién ctru anh hudng ciia s¢ hitu gia dinh dén kha ning tang trudng cia cac cong ty gia dinh niém
yét & Viét Nam.

2. Tong quan nghién ctru

2.1. Kha nang tang truéng cua doanh nghiép

Delmar & cong sy (2003) da nghién ciru sdu hon vé mdi quan hé giira ting truong va khoi nghiép, cho
rﬁng tinh than kinh doanh duoc hiéu 14 tao ra hoat dong kinh t& m&i hodc mot sb thay thé gén giéng vo1 hoat
dong do thi taing trudng doanh nghiép 1a viéc gidi thidu san pham hodc dich vu méi. Davidsson & Wiklund
(2008) cho rang dé do luong kha ning ting truong cta doanh nghiép thi ting truong doanh thu nén 1a lya
chon uu tién vi tit ca cac cong ty cn phai c6 doanh sé ban hang dé ton tai va doanh sb ban hang thudng
di trude cac chi s6 khac; chinh viéc ting doanh sb ban hang doi hoi su gia ting tai san va nhan vién, dan
dén loi nhuén hodc thi phﬁn tang l1én. Ngoai ra, tang trudng viéc lam ciing 1a chi s6 danh gia kha nang ting
truong cta doanh nghiép. Tuy nhién, Delmar & cong su (2003) cho rang néu doanh nghiép thué nhan vién
bén ngoai nhiéu thi ting truéng viéc 1am khong phai lic nao ciing twong quan cao véi ting trudng doanh sb.
Cung quan diém d6, Pham & cong su (2020) cho rang khi d& cap dén cac doanh nghiép méi, nguoi ta thudng
ban dén tiém nang tao ra viéc lam bd sung hoic nd lyc tao ra cac san phém hang héa va dich vy tdt hon. Cac
doanh nghiép méi 1a dong luc vuot qua cac cAu trac kinh té hién hitu (chuyén dich tir nén kinh té dwa vao
cong nghiép sang dua vao dich vu). Hon nira, nhitng cong ty k¥ thuét cao trong cong nghiép va dich vu lién
quan cung cap céc kién thirc vé cong nghé méi. Tuy nhién, ky vong vé doanh nghiép méi 1a giai phap cho
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van dé that nghiép da bi thoi phong qua mirc. Thuc vay, nhidu nghién ctru cho thdy kha ning tao viéc lam
cua cac doanh nghiép mai chi khoang 1/3, so vdi 2/3 ctia cac doanh nghiép da thanh 1ap lau doi. Hoxha &
Capelleras (2010) d tong két cac thude do di duoc sir dung trong cic nghién ciru thuc nghiém vé kha nang
tang truong ciia doanh nghiép. Cac tac gia trude, mic du s dung cac thuat ngir khac nhau dé chi kha ning
nay, nhung thudng ding dinh nghia ty 18 ting truéng doanh thu it nhit 20 dén 25% hang ndm trong khoang
thoi gian tir 3 dén 5 nam (Siegel & cong su, 1993; Storey, 1994).

2.2. Moi quan hé giiva sé hivu gia dinh va khd nang ting truéng ciia doanh nghiép

Davidsson & Wiklund (2000) cho riang kha ning ting truong nhanh cua cong ty dugc nghién ciru tir
nhiéu khia canh 1y thuyét nhu kinh té hoc hién dai, 1y thuyét phu thudc ngudn luc (resource- based view) va
quan diém lwa chon chién luoc phu hop (strategic adaption), trong d6 mét sb nghién ctru tip trung vao vai
trd ctia chu so hiru. Cung quan diém d6, Penrose & Penrose (2009) cho rang sy ting trudng bén vimng cua
cong ty doi hoi ngoai kha niang kinh doanh thi vén 1a mét nguén luc khan hiém duge phan bo khong dong
déu giita cac chu so hiru dé thuc hién cac y dinh ting truong. Coad (2009) cho ring cac khai niém vé hiéu
qua hoat dong va ting trudng c6 mdi quan hé v6i nhau, nghia 13 hiéu qua hoat dong x4u di sém hay mudn
s& dan dén tang truong 4m va cdu trac so hitu duong nhur 1a mot yéu t6 ¢6 lién quan dén sy ting trudng cta
doanh nghiép.

Khi nghién ciru vé s6 hitu gia dinh va ting truong ctia doanh nghiép, mot s6 nghién ciru cho rang chu so
hiru cong ty gia dinh s& hanh dong dé duy tri quyén kiém soat trong tay gia dinh va chdng lai nhirng rui ro
c6 thé gay nguy hiém cho diéu d6 (Kotlar & cong su, 2018). Do d6, ho ¢o thé bo qua cac co hoi kinh doanh
m&i va it d6i méi hon néu diéu nay de doa dén su kiém soat ctia gia dinh (Patel & Chrisman, 2014) Nghién
cuu cua Ivanova Yordanova (2011) cho rang néu cac cong ty gla dinh ngai rui ro hon va it sin sang thuc
hién céac hoat dong kinh doanh hon, thi diéu nay cubi ciing c6 thé c6 tac dong tiéu cuc dén tang truong. Hon
nita, Murphy (2005) cho ring cc cong ty gia dinh it thich riii ro hon va giir don bay thap hon so véi cac
cong ty phi gia dinh. Dong thoi, Hamelin (2010) nhan thdy rang cac cong ty gia dinh ap dung mot hanh Vi
tang truong than trong hon Va dé duy tri quyén kiém soat cong ty cac cong ty gla dinh thuong tir chdi vén
¢6 phan bén ngoai. Do d0, néu cac thanh vién trong gia dinh mubn glu quyen kiém soat cong ty cua ho, ho
s& it phai ganh no hon (Molly & cong su, 2019), hodc phat hanh ¢6 phiéu 1am lodng quyén kiém soat ctia
ho (Belén Villalonga & Amit, 2009). Ngoai ra, Westhead & cong su (2001) cho ring su chong chéo vé thé
ché trong cac cong ty gia dinh, tirc 13 sy ton tai dong thoi cua thé ché gia dinh va thé ché kinh doanh dang
anh huong dén tang truong vi gia dinh c¢6 xu huéng dit cac muc tiéu xa hoi (y thire hé, vin hoa va ban sic)
trude cac muc tiéu kinh té (doanh thu, loi nhuén) do d6 viéc theo dudi cac muc tiéu xi hoi thay vi kinh té
¢6 lién quan truc tiép dén tham vong ting trudng ciia cong ty. Tir nhitng quan diém néu trén, chung t6i xay
dung gia thuyét nhu sau:

Gid thuyét HI: s¢ hitu gia dinh anh hieong tiéu cuc dén tang trucng ciia doanh nghiép.

Mot s6 quan diém cho rang cong ty gia dinh c6 thé thiéu quan 1y hiéu qua vi cac giam ddc diéu hanh cp
cao nhét ciia gia dinh dugc thu hat tir mot nhém nhén tai nhé hon so véi cac cong ty khong thudc gia dinh
(Bandiera & cong su, 2015; Le Breton-Miller & Miller, 2015; Mehrotra & cdng sy, 2013). Nhiing giam dbe
diéu hanh nhu véy c6 thé khong c6 ky ning dé diéu phdi cac chién lugce ting truong mot cach thanh cong
va cac giam ddc trong cac cong ty gia dinh thuong lya chon cac du 4n ¢6 rui ro thap (Bennedsen & cong su,
2007) Déng thoi, Schulze & cong su (2003) cho rang long vi tha trong ché d6 quan 1y cua gia dinh cﬁng co
thé lam tram trong thém ché do gla dinh tri. Ung ho quan diém nay, Bertrand & Schoar (2006) goi ¥ rang cac
thanh vién trong gia dinh c6 thé chiém doat loi ich tu nhan tr doanh nghiép thong qua chuyén quyén, thién
vi va 161 kéo dé nhitng ngudi didu hanh kém ning luc van 6 vi tri ciia ho mic du két qua kém. Cung quan
diém do, Pérez-Gonzalez (2006) phat hién ra rang khi mot Giam ddc didu hanh méi c6 quan hé ho hang voi
Giam ddc diéu hanh cii thi cong ty cho thay hiéu qua hoat dong thip hon. Thém vao d6, Belen Villalonga
& Amit (2006) cho thay rang viéc quan 1y gia dinh s& lam ting gia tri cho mdt cong ty, nhung chi khi nguoi
sang lap van con tham gia vao hoat dong ctia cong ty va néu mot hau dué quan ly cong ty, thi gia tri cong
ty s& bi suy giam. Nghién ctru ciia Bennedsen & cong su (2007) cho thay rang viéc ké thira gia dinh c6 tac
dong tiéu cuc dén kha ning sinh 101 cia tai san va tac dong tiéu cuc dic biét 1on trong cac nganh dang phat
trién nhanh. Tir nhitng quan diém néu trén, nhom tac gia xay dung gia thuyét nhu sau:

Gid thuyét H2. Ty 1é thanh vién gia dinh trong HPQT dnh hwéng tiéu cuwc dén ting trieong ciia cong ty
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Gid thuyét H3. Ty 1é thanh vién gia dinh trong Ban qudn 1y anh hwéng tiéu cuc dén tang trieong ciia cong
ty

3. Phwong phap nghién ciru

Dir liéu nghién ctru gém 264 quan sat 1a cac cong ty c6 phan tai Viét Nam, niém yét trén s& giao dich
chtng khoan thanh phdé HO Chi Minh (HSX) va s¢ giao dich ching khodn Ha N¢i (HNX), trong giai doan
2010-2021. Dit liéu nghién ciru duoc 14y tir bao cdo tai chinh, bao cao thudng nién cia cac cong ty niém yét
trén HNX va HSX. Cac doanh nghiép thudc linh vuc tai chinh nhu ngan hang, bao hiém va dich vu tai chinh
duoc loai ra khéi mau vi cach hach toan va cac chi tiéu trén bao céo tai chinh ciia cac loai hinh cong ty nay c6
su khac biét twong dbi so voi nhom cong ty phi tai chinh con lai, do d6 s& anh hudong dén két qua nghién ctru.

Dé phan loai cong ty gia dinh, cac nha nghién ctru da dua ra nhiéu dinh nghia khac nhau nham phuc vu
cho muc tiéu nghién ctru ctia minh. Nghién ctru ciia Miller & Le Breton-Miller (2006) cho rang cong ty gia
dinh 1a nhiing cong ty ma cac thanh vién trong cung mot gia dinh c6 lién quan véi nhau dong vai tro nhu la
nhitng c6 dong 16n hay nhirng ngudi quan 1y diéu hanh hoat déng cong ty ciing thoi diém hodc qua thoi gian
(Martinez & cdng su, 2007; Sciascia & Mazzola, 2008). Cac nghién ctru cia Anderson & Reeb (2003a),
Villalonga & Amit (2006) str dung dinh nghia c6 dong 16n nhat cong ty 1a thanh vién cta gia dinh sang lap.
Trong khi do, Claessens & cong su (2000), Faccio & Lang (2002), La Porta & cong su (1999) lai st dung
dinh nghia dua trén sb luong quyén biéu quyét hoic vén c¢d phan 16n nhit ma gia dinh (hoic ¢4 nhan) nim
giit. Nhu vay, dya vao nhimng dic diém néu trén nhom tic gia phéan loai va xac dinh cac cong ty gia dinh dé
dua vao mau nghién ciru.

M6 hinh dwoc nhém nghién ciru st dung vé co ban ké thira nghién ctru cia Moreno & Casillas (2007) dbi
véi bién phu thudc va cac bién kiém soat, c6 bd sung thém tr Anderson & Reeb (2003b); Le Breton-Miller
& cong su (2011) cho céc bién doc 1ap. Phuong trinh kiém tra mdi quan h¢ gitra s¢ hitu gia dinh voi kha
nang tang truong cua doanh nghiép:

GROWTHit = qit + BIFIOit + P2FIBit + P3FIMit + BATURNit + BSAGEit + B6SIZEit + B7SOLVit +
BSLIQit + it

Bién phy thudc: Davidsson & Wiklund (2000) cho rang viéc 1am va doanh sé ban hang 1a nhiing chi
s6 danh gia tang truong dugc su dung phé bién nhat, nhung viéc 1am hau nhu chi dugc sur dung trong cac
nghién ctru vé ting truong cao. Pong thoi, Davidsson & cong su (2017) cho rang ting truong doanh s6 ban
hang 14 dai dién thich hop hon cho ting truéng doanh nghiép. Do d6, nhoém nghién ctru sir dung toc d6 ting
truong kép ciia doanh thu dé dai dién cho kha nang tang truong ciia cong ty (Moreno & Casillas, 2007; Pham
& cong su, 2020).

Bién doc 1ap: So hitu gia dinh (FIO) 1a ty 1& s¢ hiru ¢6 phan ciia cc thanh vién trong gia dinh (FIO) duoc
tinh bang tong ty 1& s¢ hiru c6 phan ciia tat ca thanh vién gia dinh trong cong ty ( Anderson & Reeb, 2003b;
Andres, 2008; Barontini & Caprio, 2006). Thanh vién gia dinh trong hoi dong quan tri (FIB) 14 ty 18 s6 thanh
vién cta gia dinh tham gia truc tiép vao nhom diéu hanh cao cap d6 chinh 1a hoi dong quan tri ctia cong ty
(Andres, 2008; Gul & Leung, 2004; Le Breton-Miller & cong sy, 2011). Va thanh vién gia dinh trong nhém
quan Iy hang dau (FIM) 14 ty 18 s6 thanh vién cua gia dinh trong tham gia nhom quéan 1y hang ddu d6 chinh
1a Ban giam ddc ctia cong ty ( Anderson & Reeb, 2003b; Andres, 2008; Le Breton-Miller & Miller, 2009).

Bién kiém soét: cac bién kiém soat bao gém tudi cong ty (AGE) dugc tinh bang Logarit ty nhién s nim
niém yét, quy mo cong ty (SIZE) dugc tinh bang Logarit tw nhién cta tong tai san, kha ning tra no (SOLV)
duoc tlnh bang tong tai san so voi no phai tra, thanh khoan (LIQ) duoc tinh bang tai san ngin han so véi
noy ngan han va hiéu suat sir dung tai san (TURN) dugc tinh bang Doanh thu so véi tong tai san (Moreno &
Casillas, 2007; Pham Qudc Viét & cong sy, 2019).

Phuong phap nghien ctru: Nhom nghién ciru sir dung phuong phap tiép can dinh 1uorng, thong qua udc
luong cac hé sé hdi quy glua bién phu thudc (tang truong cia doanh nghlep) va cac bién doc 1ap, dai dién
cho s¢ hitu gia dinh va mot sd bién kiém soat duoc lua chon (quy mé, tudi doi...). Cac ude luong duoc sir
dung dy kién 1a Pooled OLS, FEM, REM. Bén canh d6, nhom nghién ctru thyc hién cac kiém dinh vi pham
gia thuyét mo hinh va néu c6 s& lwa chon phuong phap xir Iy phu hop (GLS, GMM) ty vao gia thuyét nao
bi vi pham théng qua cac phuong phap kiém dinh.

4. Két qua va thao luin
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4.1. Théng ké mé ti

Mau tong thé dir liéu nghién ctru sau khi sang loc bao gdm 22 cong ty trong giai doan 2010 — 2021 nén
téng cong co 264 quan sat. S6 liéu thong ké mo ta cho thay kha ning ting truong cong ty do bang GROWTH
trong mau quan sat trung binh dat 18,3% v6i cong ty thép nhét 12 -91,1%, cong ty cao nhét dat 678% va do
léch chuan 0.627 cho thay c6 su dao dong dang ké vé kha ning tang truong glu'a cac cong ty gia dinh qua
cac nam. Thong qua gia tri median cho thay, ty 1& 50% cac cong ty ¢6 phan c6 toc do ting truong mirc 8, 2%
va d6 nghién cua phan phdi cho thidy GROWTH c6 phan phdi 1éch phai (gia tri Skewness = 5,316). Hé sb
nhon kurtosis cho thiy phan phéi x4c sudt GROWTH tép trung & mirc do cao (Bang 1).

Bang 1: Thong ké mé ta cac bién

Bién Trung Trung vi b lé;Ch Gia tr’i Gia tri, Doléch Do nhon
binh ) chuan 16n nhat  nhé nhat t T

GROWTH 0,183 0,082 0,627 6,780 -0,911 5,316 50,717
FIO 0,406 0,360 0,180 0,814 0,067 0,448 2,397
FIB 0,466 0,400 0,181 1,000 0,200 0,726 3,089
FIM 0,493 0,444 0,186 1,143 0,182 0,801 2,931
AGE 7,591 8,000 3,612 15,000 1,000 0,007 1,969
SIZE 27,909 27,670 1,948 33,691 24,647 0,920 3,783
SOLV 0,543 0,550 0,203 1,294 0,131 0,018 3,122
LIQ 0,756 0,746 0,331 2,377 0,194 1,297 6,762
TURN 0,923 0,820 0,687 4,191 0,053 1,730 7,285

Panh gia vé mirc d6 so hiru gia dinh cho thdy, ty 18 s¢ hitu gia dinh trung binh 13 40,6% trong d6 cong ty
¢6 ty 1¢ so hitu gia dinh cao nhat 81,4% cong ty c6 ty 1¢ so hitu thap nhét 13 6,7% va ty 1& trung binh 46,6%
cac thanh vién trong gia dinh tham gia vao Hoi dong quan tri, cong ty c6 ty 1é cao nhat 12 100% thanh vién
trong gia dinh tham gia cong ty c6 ty 18 thap nhit 1a 20%. Twong tu ty 18 trung binh 46,6% thanh vién tham
gia quan 1y thudc ban giam ddc ciia cong ty.

Béng 2: Ma tran twong quan va VIF

FIO FIB FIM InAGE SIZE SOLV LIQ TURN VIF
FIO 1 1,52
FIB 0,2406 1 1,74
FIM 0,4404 0,5289 1 1,79
InAGE 0,1035 0,0168 0,0192 1 1,07
SIZE -0,0218  -0,3536  -0,1356 0,1856 1 1,64
SOLV -0,2162 0,0666  -0,0462 0,0306 0,3441 1 2
LIQ -0,1316  -0,0238 0,1098 0,1036 0,328 0,6312 1 1,9
TURN 0,2889 0,0918 0,0684  -0,0609 -0,328 -0,21 -0,0816 1 1,28

4.2. Phén tich ma trgn twong quan

Thong qua ma tran hé s6 twong quan c6 thé thay tuong quan giita cic bién trong mé hinh thip (nhé hon
0,8) va hé s nhén tir phong dai phuong sai (VIF) nho hon 10 cho thay rang cac bién dua vao md hinh khong
xay ra hién tuong da cong tuyén trong md hinh héi quy.

4.3. Phan tich hoi quy

Tir két qua Bang 3, kiém dinh Hausman cho thdy mé hinh h6i quy FEM duoc Iya chon. Pong thoi, thong
qua cac kiém dinh phuong sai thay d6i, kiém dinh tu tvong quan cho thdy mé hinh cho thay mé hinh GLS
1a pht hop. Tuy nhién, khi nghién ctru vé& quan tri cong ty Wintoki & cong su (2012), Pham & cong sur
(2020) cho rang c6 kha ning xay ra hién tugng noi sinh din dén két qua udc lugng sai 1éch. Davidson va
MacKinnon (1993) dé xuét kiém dinh noi sinh (Wu-Hausman) nham xac dinh bién noi sinh. Cac két qua
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kiém dinh Hansen va AR2 cho thdy mé hinh SGMM 1a phul hop. Cu thé nhu sau:

Két qua nghién ciru cho thiy s¢ hiru gia dinh (FIO) tic dong tiéu cuc dén kha ning ting truong ciia cong
ty. Tuy nhién, khi xem xét ty 1¢ thanh vién gia dinh trong hoi dong quan tri (FIB) khong c6 méi lién hé voi
kha nang tang truong ciia cong ty trong khi do ty 1é cac thanh vién gia dinh tham gia vao ban giam dbc (FIM)
lai c6 anh huong tich cuc dén kha ning ting trudng cua cong ty, trong khi d6 . Dong thoi, cac bién kiém
soat cho thay quy md doanh nghiép (SIZE) va hiéu suit sir dung tai san (TURN) c6 tac dong tich cuc dén
kha nang tang truéng cta doanh nghi¢p. Trong khi do, kha nang tra ng (SOLV), thanh khoan (LIQ) c6 tac
dong tiéu cuc dén kha nang tang truong ctia doanh nghiép va tudi cong ty (InAGE) khong cho thdy méi lién
hé voi kha nang tang trudng cua cong ty.

Bang 3: Két qua hdi quy va kiém dinh giira cAc md hinh

OLS FEM REM GLS SGMM

Bién doc 1ap

FIO -0,404 -0,057 -0,404 -0,326%** -1,161%*
0,263)  (0,581)  (0,263) (0,120) (0,562)

FIB 0,225 0,144 0,225 0,029 0,462
0,279)  (0,500)  (0,279) (0,142) (0,535)

FIM 0,089 0,600 0,089 0,131 1,406%*
0,276)  (0,453)  (0,276) (0,104) (0,694)

Bién kiém soat

SIZE 0,067%¥* 0,066  0,067*%*  0,060%** 0,150%*
0,025)  (0,122)  (0,025) (0,012) (0,065)

SOLV 0,274 0,753 0,274 0,330%* -0,815%
0,267)  (0,498)  (0,267) (0,133) (0,463)

LIQ 0248  -0,401*  -0,248 -0,242% %% -1,182% %%
0,160)  (0,222)  (0,160) (0,082) (0,433)

TURN 0,077  0,482%%* 0,077 0,097%%* 0,288%*
(0,063)  (0,140)  (0,063) (0,032) (0,158)

InAGE -0,004 -0,013 -0,004 -0,067%%* 0,007
0,063)  (0,086)  (0,063) (0,022) (0,054)

Hang sb S1L,697%% 2,520 -1,697*F  -1,450%** -3,417
0,711)  (3,226)  (0,711) (0,324) (2,141)

S6 quan st 264 264 264 264 264

R2 0,043 0,067 0,034

Kiém dinh Hausman chi2(8) = 14.87%*

Kiém dinh Wald chi2 (22) = 44008.71%%*

Kiém dinh Wooldridge F(1,21)=3.187*

AR2 0,913

Hansen 0,899

Ghi chii: *** ** * daqi dién cho cdc mirc y nghia 1%, 5% va 10%.
So trong ngodc don la gia tri cua sai so chuan.

Két qua nghién ciru cho thay vé s6 hitu gia dinh ¢6 anh hudng tiéu cuc dén kha ning ting truong cia cong
ty. Két qua nghién ciru nay pht hop véi nghién ciru ciia Patel & Chrisman (2014), Kotlar & cong su (2018)
boi vi cac cong ty gia dinh c6 kha ning wu tién va duy tri quyén kiém soat cia gia dinh do d6 ho co thé bo
qua cac co hoi kinh doanh méi va it d6i moi hon. Pong thoi, véi viée cac cong ty gia dinh e ngai rii ro do d6
it vay ng va tir chdi cac ngudn von c¢b phan tir cac nha dau tu bén ngoai, do d6 cac cong ty gia dinh sé& thiéu
cac ngudn luc dé hd trg cho muc tiéu ting trudng (Ivanova Yordanova, 2011; Molly & cong sy, 2019; Belén
Villalonga & Amit, 2009). Diéu nay cang dugc thé hién rd & Viét Nam vi ddy nén kinh t& méi nbi véi dic
diém quyén so hitu tap trung cao (Nguyen, Van Tuan & Nguyen, 2016) véi vin hoa cua cha truyén con ndi,
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y thirc hé vé ban sic dan toc, cac cong ty gia dinh ¢ Viét Nam c6 xu hudng dit cac muc tiéu xa hoi trudc cac
muc tiéu vé kinh do d6 anh hudng truc tiép dén kha ning tang truong ciia doanh nghiép (Westhead & cong
su, 2001). Tuy nhién, két qua nghién ctru lai cho thiy ty 18 cac thanh vién gia dinh tham gia vao ban giam
déc lai co anh hudng tich cue dén kha ning ting trudng cua cong ty diéu ndy c6 thé dugc giai thich ring su
tham gia clia cac thanh vién gia dinh tao ra cic diéu kién dé thuc day hanh vi quan 1y va cac nha quan 1y gia
dinh quan tim dén sy ton tai lau dai, danh tiéng ctia mot cong ty va gitp nudi dudng y thirc ciia cong dong
quan ly gitta cic nhan vién trong cac cong ty gia dinh (Miller & Le Breton-Miller, 2006). Pdng thoi, véi vai
tro 1a cac nha quan 1y cong ty, cac thanh vién c6 loi thé trong viéc phat trién cac méi quan hé 1au dai véi cac
ngan hang, nhan vién va nha cung cip, tao niém tin va do d6 giam chi phi giao dich mang lai két qua kinh
té tich cuc trong dai han (Poza, 2013).

5. Két luan

Két qua nghién ctru nay khing dinh vai trd cua so hitu gia dinh va viée cac thanh vién gia dinh tham gia
vao ban giam dbc ciia cong ty c6 anh hudng kha ning ting trudong ciia doanh nghiép; vira 1a co sé cho cac
goi ¥ chinh sach nham gia tang tdc do tang truong ctia doanh nghiép trong nude, mit khic bo sung cac bang
chtg thuc nghiém vé vai tro ctia quan tri cong ty trong cac cong ty gia dinh. Tir két qua nghién ctru cho thay
ty 1é so hitu cua gia dinh trong cong ty cang cao s& lam han ché kha ning ting trudng cua doanh nghiép boi
vi trong cac cong ty gia dinh tri (tdp trung s¢ hitu cao) thuong c6 xu hudng ngai rui ro do do s€ it vay ng va
tir chdi cac khoan von ¢6 phan tir cac nha dau tu bén ngoai. Trong khi dé, von 1a ngudn luc quan trong cho
muc tiéu tang truong cua doanh nghi¢p, do d6 theo nhom tac gia cac doanh nghi€p nay nén duy tri ty 1€ so
hitu gia dinh & mic hop 1y dé ¢6 thé huy dong thém cac nguodn lyc quan trong tir cac nha dau tu bén ngoai
nham hd tro cho muyc tiéu phat trién ciia doanh nghiép. Ddng thoi, véi su tham gia vao bd may quan 1y cua
cac thanh vién gia dinh ngoai viéc s& gitp cong ty cai thién danh tiéng va x4y dyung cac gi4 tri vin hoa thi s&
gitip cong ty tan dung cic mdi quan h¢, kién thirc ciia cac thanh vién gia dinh vé linh vuc kinh doanh, nha
cung cip va cac dbi tac. Tuy nhién, dé lam duoc diéu do, cac thanh vién gia dinh tham gia vao b may quan
1y phai 14 nhitng ngudi c6 kién thirc, k¥ nang trong cong tac quan 1y va diéu hanh.
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