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dich Chitng khoan TP. H Chi Minh
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TOM TAT: Dua vao dif liéu thu thap dudc tif 308 doanh nghiép phi tai chinh
dugc niém yét trén Sa Giao dich Chiing khodn TP. H6 Chi Minh (HOSE) trong
thai gian t ndm 2010 dén ndm 2014, nghién clu dudc tién hanh nham lam
ré moéi quan hé gira mdc do tap trung sé hiru va hiéu qua tai chinh (HQTC)
cla doanh nghiép, dong thai di sdu vao phan tich tdc dong cula cac yéu té
clla cau truc sd hitu nhu thanh phan sd hitu, ty 1€ sd hitu, chd thé tham gia
sq hifu,.. d&n HQTC cla cac doanh nghiép & Viét Nam. S6 liéu thong ké cho
thay, hinh thirc sd hiru Ia mot trong nhirng nhan t6 anh hudng dén hiéu qua,
chat lugng hoat déng cua doanh nghiép tai Viét Nam. Cu thé, nhirng doanh

nghiép cé phan von gép nha nudc chi phoi thi HQTC doanh nghiép tét hon.
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1. Gidi thidu

Trong nhiing ndm viia qua, nén kinh té
Viét Nam da cé nhiing ddu hiéu hoi phuc
dang ké v6i muc ting trudng kha cao va 6n
dinh trong boi canh nén kinh té thé gisi bién
dong phtc tap. Thi truong ching khoan Viét
Nam dang trén da hoi phuc va tré thanh mot
kénh huy dong von quan trong. Tinh dén ngay
06/3/2017, chi s6 VN-Index déng ctia 6 mtic
716,29 diém, muc cao nhit trong vong 10 ndm
qua. Mtc von héa thi truong dat hon 2.260
nghin ty dong (tuong duong 50,3% GDP) va
la mutc cao nhat tu khi thi trudng chiing khoan
thanh lap. Thanh khoan thi trudng cai thién,
dong von dau tu nudc ngoai ti€p tuc vao rong,
gia tri danh muc ctia nha dau tu nudc ngoai dat
trén 18,4 ty USD trong thang dau nam 2017
(Uy ban Chting khoan Nha nudc, 2017). Tuy

nhién, theo s6 liéu thong ké ctia Nguyén Thu
Hién (2010), ty 1é ndm giti ¢6 phan binh quan
cta hoi dong quan tri cua cac doanh nghiép
niém yét trén cac san chiing khoan Viét Nam
kha cao, ty 1é c6 dong ndi bd 16n dan dén tinh
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