KT

TapchiNghiénc®uKinhté
JOURNAL OF ECONOMIC STUDIES

S6 6 (553)

ISSN 0866 - 7489 Théing 6 nam 2024

TY LE 6 HUU NHA NUGC VA HIEU QUA PAU TU
CUA DOANH NGHIEP: BANG CHUNG THUC NGHIEM TU
CAC DOANH NGHIEP NIEM YET TREN THI TRUONG
CHUNG KHOAN VIET NAM

State ownership and investment efficiency of enterprises: empirical
evidence from firms listed on the Vietnamese stock market

PHAN THUY DUGNG

ohién ciru nay danh gid cdc tdc dong cua ty 1é s¢ hitu nha nwéce téi hiéu qua dau
ti cua cac doanh nghiép sir dung dit liéu cua cdc doanh nghiép niém yét trén thi

truong chung khodn Viét Nam trong cac nam 2010 - 2020 va phwong phdp hoi quy binh
phirong nhoé nhat tong qudt kha thi (FGLS) ciing nhu hoi quy phdn vi. Hiéu qua ddu tir clia
doanh nghiép thé hién & toc do ting truong tong tai san, toc do tang truong tai san co  dinh
va tée do tang truéng dau tir hang ton kho. Két qua nghién citu cho thdy, 1y 1é s¢ hitu nha
nuée ¢é twong quan nguoc chiéu véi hiéu qua dau tw ciia cde doanh nghiép.

Tir khéa: nén kinh té méi néi, sé hitu nha nwdce, tong tai san, tai san cé dinh, ton kho.
@-’his research evaluates the impact of state ownership on firms’ investment
efficiency using feasible generalized least squares (FGLS) regression and quantile
regression methods with data collected from firms listed on the Vietnamese stock market
from 2010 to 2020. The investment efficiency of a firm is shown in the growth rate of total
assets, the growth rate of fixed assets and the growth rate of inventory investment. As a
finding, there is a negative correlation between state ownership and firms’ investment
efficiency.
Keywords: emerging economies, state ownership, total assets, fixed asset, inventory.

1. Giéi thi¢u

Quyét dinh ddu tu cua doanh nghiép 1a
yéu t§ quan trong quyét dinh gi4 tri doanh
nghiép va loi ich ciia ¢6 dong (Chen va
cong sy, 2017). Tuy nhién, doanh nghiép
can duy tri dugc hiéu qua dau tu tot dé
khong ngung 1am tang gid tri doanh nghiép
va kha nang canh tranh cua doanh nghiép
trén thi trudng.

Tai céc nén kinh t& méi ndi, sd hitu nha
nuéc 1a loai hinh s& hitu rat phd bién va
dugc déc biét chu trong. Quyén s& hitu cua
chinh phu c6 thé thic ddy cac cong ty vay
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nhiéu hon théng qua cac chinh sach cho vay
uu dai va bao lanh khodn vay va mét y dinh
duy tri sy kiém soét ctia nha nudc (Shailer
and Wang, 2015). Aguilera va cong su
(2020) thay rang, doanh nghi¢p nha nudc
nhan duoc nhiéu wu dai vé tiép can vbn hon
doanh nghiép tu nhan nhd ngudn tai chinh
tir cac ngan hang nha nudc danh cho doanh
nghiép nha nudc. Nhu vay, s& hitu nha
nude s& di kém véi don bay tai chinh cao vi

Phan Thuy Duong, TS., Truong dai hoc Cong nghé
giao thong van tai.
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