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Abstract: This study examines the impact of corporate governance on the firm
performance of companies listed in Vietnam’s stock market in the during the
period 2008 - 2018. The author uses the GMM method with a data set of 479
companies including 5,269 observations. The research results show that a positive
correlation between the CEO duality (CEOKN), Audit committee size (QMBKS)
with firm performance and the negative relationship between Board independence
(TVHDQTDL) with firm performance. The study tests the nonlinear relationship
between the ownership concentrationand firm performance. The results find that
there is no conclusive evidence of the nonlinear relationship between the ownership
concentration and firm performance.
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Tém tat: Nghién ctiu nay kiém chiing tac dong ctia quan tri cong ty dén hiéu qua hoat

dong cuia cac cong ty niém yét trén thi truong chiing khoan (TTCK) Viét Nam giai
doan 2008 - 2018. Tac gia stt dung phuong phap GMM véi bo dii liéu gom 479 cong
ty gom 5.269 quan sat. Két qua nghién ctiu cho thdy c6 moéi tuong quan thuén chiéu
gitia quyén kiém nhiém (CEOKN), quy m6 ban kiém soat (QMBKS) véi hiéu qua hoat
dong doanh nghiép va moi tuong quan ngugc chiéu gitia thanh vién héi dong quan
tri doc lap (TVHDQTDL) v6i hiéu qua hoat dong doanh nghiép. Nghién ctiu xem xét
dén moi quan hé phi tuyén gitia sé htiu tdp trung va hiéu qua hoat dong doanh nghiép.

Két qua cho thiy khong c6 bang chiing két ludn vé méi quan hé phi tuyén gitia sd htiu

tap trung va hiéu qua hoat dong doanh nghiép.

Tu khéa: Quan tri cong ty, hiéu qua hoat dong, TTCK Viét Nam, phuong phap GMM.

1. Gi6i thiéu

Quan tri cong ty dong vai tro 16n trong
viéc t6i da hoa sy giau c6 cua c6 dong va
dong vai tro quan trong trong viéc gia tang
gid tri thi truong ctia cong ty (Sheifer va
Vishny, 1997). Co ché quan tri phu hop sé
dam bao cac nha dau tu ldy lai vén ctia minh
va nhan dugc tién lai tit khoan dau tu. Thuc
tién quan tri cong ty tot ho trg cac cong ty

ti€p can tai chinh t6t hon véi chi phi thap
hon va dam bdo cac ban quan ly phai chiu
trach nhiém. N6 cling ho trg cac cong ty thu
hut chi phi tai chinh thdp bang cach tang
su tu tin cia nha dau tu. Ngoai ra, cac nha
dau tu sé sdn sang tra thém chi phi néu cong
ty c6 quan tri thuc tién t6t. Do d6 quan tri
cong ty dong vai tro quan trong trong viéc
sap x€p loi ich ctia cac ¢6 dong va quan ly dé
giam xung dot dai dién (Shleifer va Vishny,
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1997). Véi cau truc quan tri cong ty, nd
dé dang hon nhiéu cho cac t6 chtic d€ co6
dugc cac khoan vay ti cac nha dau tu nhu
la mdt chiic nang co cau doanh nghiép bao
vé 1gi ich cta c8 dong, tang tinh minh bach
va giam xung dot dai dién. Cac cong ty co
quan tri kém thuc tién d6i mat véi nhiéu
van dé dai dién hon vi cac nha quan ly cta
cong ty doé co6 thé dé dang c6 dugce loi ich
ca nhan do cdu truc quan tri kém. Chinh vi
vay, muc tiéu chinh ctia nghién ctiu 1a xac
dinh tac dong clia quan tri cdng ty dén hiéu
qua hoat dong ctia doanh nghiép niém yét
trén thi trudng ching khoan Viét Nam giai
doan 2008 - 2018.

2. Co s6 ly thuyét va gia thuyét nghién ciu
2.1. Quan niém vé qudn tri cong ty

Shleifer va Vishny (1997) dinh nghia quan
tri cong ty bang cach noi raing quan tri cong
ty xti ly cac vin dé d€ dam bao cac nha dau
tu ctia doanh nghiép nhan dugc 1gi ich tii cac
khoan dau tu cia minh. Mot khai niém tuong
tu dugc dé xuit bdi Caramanolis — Cotelli
(1995), ngudi xem quan tri cong ty la viéc
xdc dinh phén chia von/tai san gitia nhiing
nguoi trong cong ty (bao gobm ban giam déc,
tong giam doc, hoac t6 chiic, ca nhan khac
lién quan dén ban quan ly cong ty) va cac nha
dau tu bén ngoai.

2.2. Quan niém vé hiéu qud ctia doanh nghiép

Nghién ctiu vé hiéu qua hoat dong
doanh nghiép xuét phat ti ly thuyét t6 chic
va quan tri chién lugc (Glynn & Murphy,
1996). Hiéu qua hoat dong do ludng trén
cd phuong tién tai chinh va té chtc. Hiéu
qua hoat dong tai chinh nhu t6i da héa lgi

nhuidn, to6i da hoéa lgi nhuin trén tai san,
va t6i da hoa lgi ich cua c6 dong 1a van dé
cot 161 cta tinh hiéu qua ctia doanh nghiép.
Hiéu qua hoat dong dugc do luong bang téc
do tang trudng doanh thu va thi phén, cho
mot dinh nghia rong hon vé hiéu qua hoat
dong. Ngoai ra, con c6 cac do luong hiéu
qua hoat dong khac goi 1a do luong hiéu
qua hoat dong thi trudng, nhu la gid méi c6
phan trén thu nhip mdi ¢ phan (PE), ty s6
gia thi truong ctia von cht s hiiu trén gia
tri sO sach cua von chu sé httu (MB), va chi
s6 Tobin’s Q. Hiéu qua hoat dong do ludng
bing ROA va ROE thuong dugc st dung
nhiéu nhat.

2.3. Moi quan hé giiia qudn tri cong ty va
hiéu qua hoat dong cua doanh nghiép

2.3.1. Quy mé hgi dong quan tri va hiéu qud
doanh nghiép

Quy mo6 ctia hoi dong quan tri (HPQT)
dong mot vai tro quan trong trong kha nang
gidm sat va quan ly ctia giam déc. Tl quan
diém ly thuyét dai dién, HDQT 16n hon cho
phép giam sat c6 hiéu qua hon bang cach
giam su chi phéi cua céc tong giam déc diéu
hanh (CEO) trong HPQT va bao vé lgi ich
cua cac c6 dong (Singh & Harianto, 1989;
Phan Thi Huyén va cong su, 2020). HDQT
16n c6 kha nédng ti€p can tét cac ngudn luc
khac nhau hon la mét hdi dong nho. Theo
Yermack (1996) tim thdy mdi quan hé tiéu
cuc gitia quy mo hdi dong va hiéu qua hoat
dong doanh nghiép ctia 452 cong ty 16n cta
cac tap doan cong nghiép & Hoa Ky trong
giai doan 1984 - 1991. Tuy nhién, Jackling
va Johl (2009) nhan thay quy mé HPQT ¢6
anh hudng tich cuc dén hiéu qua hoat dong
clia cac cong ty & An Po. Tuong ty, Hoang
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Trung Tién (2019), H6 Thuy Tién (2020)
tim thay quy m6 HPQT c6 tac dong tich cuc
v6i hiéu qua hoat dong tai cdc ngan hang.

H1: Cong ty c6 quy moé HDQT cang cao thi
hiéu qud hoat dong cang cao.

2.3.2. Thanh vién hoi dong quan tri djc lap
va hiéu qud doanh nghiép

TVHDQTDL déng mot vai tro quan
trong trong viéc giam sat doi ngti quan ly ctia
cong ty. Do dd, quy mo6 ctia TVHDQTDL
c6 thé thu hut cac nha dau tu. Agrawal va
Knoeber (1996) tim thdy TVHDQTDL co
anh hudng tiéu cuc dén gia tri cong ty, dugc
do bang s6 liéu Tobin’Q tai Hoa Ky. Tuong
ty, Detthamrong va cong su (2017) cho thay
moi quan hé tiéu cuc gitta TVHDQTDL va
hiéu qua hoat dong tai cac cong ty & Thai
Lan. Mdt khdc, Green va Homroy (2018)
nhan thdy rang TVHPQTDL c¢6 anh hudng
tich cuc dén hoat dong cta cong ty doi véi
céc cong ty 6 11 qudc gia Tay Au. Muniandy
va Hillier (2015) bdo céao raing TVHDPQTDL
c6 anh hudng tich cuc dén hoat dong cta
cong ty & Nam Phi.

H2: Cong ty ¢c6 TVHDQTDL cang cao thi
hiéu qud hoat dong cang cao.

2.3.3. Quy mé cua ban kiém sodt va hiéu qud
hoat dong doanh nghiép

Ly thuyét dai dién giup quan ly va kiém
soat cac rui ro ma céng ty doi mat dugc
kiém soat boi chinh quy tac, v6i muc dich
toi da hda gia tri 6 dong (Clark, 2004). Ban
kiém soat cung cdp cac bién phap bao vé,
bd sung d€ chéng gian 14n va ddm bao rang
ho dap ting cac tiéu chuén va thuc tién tot
nhat. Ban kiém sodt chu yéu giam sat qua

trinh bao cdo tai chinh ctia cong ty. Ho
thudng xuyén gdp g6 véi cac nha quan ly tai
chinh noi bd ctia cong ty va kiém todn vién
bén ngoai dé€ ra soat cac bao cdo tai chinh
ctua cong ty, kiém soat ké toan ndi bd va
qua trinh kiém toan (Klein, 2002). Vai tro
ctia ban kiém sodt 1a dam bao chat lugng
bao cdo tai chinh ctia cong ty. Aldamen va
cong su (2012) tim thdy tac dong tiéu cuc
cta quy md ban kiém soat va hiéu qua hoat
dong. Trong khi d6, Nguyén Hoang Minh
va Nguyén Thu Hién (2014) chi ra rang quy
mo ban kiém soat c6 tac dong tich cuc dén
hiéu qua hoat dong cua 200 doanh nghiép
¢ Viét Nam. Tuong tu, Detthamronga va
cong su (2017) tim thdy moi quan h¢ tich
cuc gitia quy mo ban kiém sodt va hiéu qua
hoat dong cuia cac doanh nghiép Thai Lan.

H3: Quy mé ban kiém sodt cang cao thi hiéu
quad hoat dong cang cao.

2.3.4. Nii tong gidm doc diéu hanh va hiéu
quad doanh nghiép

Su hién dién cua nha quan ly nd chiém ty
1¢ thap tuy nhién s6 lugng cac cong ty dugc
diéu hanh tii cic nha quan ly ni dan gia
tang (Ho va cong su, 2015). Khong nhiing
vay, vai tro ctia nha quan ly nii ngay cang
dugc nghién ctu nhiéu trén khap cac quéc
gia. Erhardt va cong su (2003) kiém tra mdi
quan hé gitia su da dang nhan khéu hoc déi
v6i hoi dong quan tri (ty 1é phu ni trong
ban giam doc) véi hiéu qua cong ty va thay
ring sy da dang trong hoi dong quan tri
c6 mdi quan hé tich cuc v6i hiéu qua cua
cong ty. Hon niia, Detthamronga va cong
su (2017) cho thdy nii tong giam doc diéu
hanh c6 tac dong tich cuc dén hiéu qua hoat
dong & Thai Lan. Tuy nhién, ton tai nhiing
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quan diém cho rang, cong ty dugc diéu hanh
bdi nii gidi sé cd hiéu qua kém hon (Amran,
2011; Hsu va cong sy, 2013). Fairlie va Robb
(2009) cho ring, doanh nghiép dugc diéu
hanh boi nit gidi sé it thanh cong hon vé
hiéu qua tai chinh khi so v6i doanh nghiép
dugc diéu hanh bdi nam gidi. Mat khac,
Rose (2007) khong tim thay su tac dong
gitia gidm doc ni va thanh tich cong ty cta
cac cong ty niém yét tai Pan Mach.

H4: C6 Nui tong gidm doc diéu hanh thi hiéu
qud hoat dong cao.

2.3.5. Quyén kiém nhiém va hiéu qud
doanh nghiép

Su chuyén quyén vé quan ly va kiém soat
cac quyét dinh clia mot ca nhan sé giy can
tré hiéu qua hoat dong va lam gidm vai tro
caa HDQT trong viéc gidm sit Fama va
Jensen (1983). Hon ntia, nhiing cong ty cd
CEO kiém nhiém chtc danh chu tich HDQT
sé c6 ty 1é pha san cao va lam giam hiéu qua
hoat dong cong ty (Coles va cong su, 2008).
Haniffa va Hudaib (2006) cho thay chu tich
HDQT kiém nhiém tdng giam déc lam giam
hiéu qua cong ty tai Malaysia. Ngoai ra,
quan di€ém nguoi dai dién, cong ty nén tach
biét quyén kiém nhiém. Cu thé, chua thé két
luan & nhiing cong ty hién hitu CEO khong
kiém nhiém chtc vu chu tich HPQT sé c¢é
hiéu qua t6t hon. B&i vi Donaldson va Davis
(1991) cho rang, CEO la nhiing nha quan
tri va cong viéc quan tri sé thuan lgi nhat
khi cau truc quan tri cong ty trao cho CEO
cac quyén hanh va kha nang tu quyét cao.
Tuy nhién, mot nghién ctiu gan day & Viét
Nam, Phan Bui Gia Thuay va cong su (2017)
cho thdy, nhiing cong ty ton tai quyén kiém

nhiém sé cd hiéu qua hoat dong cao hon so
vGi cong ty khong cé cdu tric nay. Tuong
tu, Bhagat va Bolton (2008) cho thdy rang
tinh dong nhat cta cha tich HPQT kiém
nhiém téng giam d6c c6 mdi quan hé tich
cuc voi két qua hoat dong cua cong ty & My.

H5: C6 Chu tich kiém nhiém tong gidm doc
thi hiéu qud hoat dong cao.

2.3.6. Su tdp trung quyén s6 hitu va hiéu qud
doanh nghiép

S& hiiu kiém soat c6 thé lam giam vén
dé dai dién gitia chu s& hiiu va ngudi quan
ly (Maury, 2006). Quyén s& hiiu tdp trung
co thé tang su giam sat quan ly va do do
cai thién hiéu qua cta cong ty (Agrawal va
Knoeber, 1996; Ng6 Nhat Phuong Diém va
cong su, 2020). Bhaumik va Selarka (2012)
kiém tra dua ra hiéu qua M&A d¢€ cho thay
rdng su tap trung quyén s& hiu lam giam
xung dot gitia chu s6 hiiu va ngudi quan
ly. Nguyén (2011) cho thdy ring su tap
trung quyén s& htiu lam tang nguy co rui
ro phi h¢ thong cting nhu hiéu qua cong ty.
Wiwattanakantang (2001) nhan thay rdng
s& hiiu tdp trung cé tac dong tich cuc véi
két qua hoat dong ctia cong ty trong mau
nghién ctu ctia cac cong ty Thai Lan.

Hé6: Tdp trung quyén sé hitu cang cao thi
hiéu quad hoat dong cang cao.

2.3.7. Moi quan hé phi tuyén giita su tdp
trung quyén sé hitu va hiéu qud doanh nghiép

Tép trung quyén s& hitu thé hién sy kiém
soat va chi phéi ho ¢ thé téi da hoa tai san
riéng véi chi phi cua cong ty, dan dén xung
dotloi ich gitia cac chu sé hitu da s6 va thiéu
s0. Két qua cac nghién ctiu trudce cho thay
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c6 mdi quan hé phi tuyén giia cac bién
chung la moéi quan hé béc hai, hinh chia U
hodc hinh chit U ngugc. Liu va ctv (2012)
tim thdy moi quan hé hinh chit U ngugc
gitia s& hitu tap trung va hiéu qua hoat dong
doanh nghiép & Trung Quoc. Jiang va cdng
su (2009) da tim thay méi quan hé phi tuyén
tinh gitia sd hitu tap trung va hiéu qua cong
ty trong cac cong ty cé co cau s& hiiu tap
trung cao (thap) tuong ting. Miguel va cdng
su (2004), trong khi phan tich cac cong ty
Tay Ban Nha, két luan rang c6 moéi quan
hé phi tuyén tinh gitia s& hitu tap trung va
gid tri cua cong ty. Cu thé, ho két ludn rang
cac cong ty gia tri thi trudng tang cho dén
khi muc d¢ tp trung s& hitu dat t6i 87%
do tac dong cta giam sat, nhung vugt qua
diéu nay chu s& hiu thiéu s6 c6 thé dugc
sung cong. Diéu nay dan dén viéc giam gia
tri ctia cong ty. Do d6, méi quan hé hinh
chti U ngugc dugc tim thay. Tuong tu,
Gedajlovic va Shapiro (1998) ciing cho thay
c6 méi quan hé phi tuyén gitia quyén s6 hiiu
tap trung va hiéu qua ctia mot cong ty. Tuy
nhién, Hassan va cong su (2014), khong tim
thdy md&i quan hé phi tuyén gitia sé hiu tap
trung va hiéu qua hoat dong doanh nghiép
& Malaysia.

H7: C6 moi quan hé phi tuyén giiia sé hitu
tap trung va hiéu qud hoat dong.

3. Phuong phap nghién ciu

3.1. Phuong phdp tiép cian
Trong nghién ctiu dinh lugng tac gia st

dung phuong phap uéc lugng GMM theo
nghién ctiu cta Arellano va Bond (1991) dé

xu ly tinh noi sinh. Tac gia stt dung phuong
phap héi quy tong quat GMM (Generalized
method of moments). GMM c6 2 dang udc
lugng pho bién dugc st dung la Dif-GMM
va Sys-GMM, nghién ctiu lya chon st dung
Sys-GMM cho 479 cong ty niém yét trén
san HOSE va HNX trong giai doan 10 nam
ti 2008 - 2018.

3.2. M6 hinh nghién ctu

* Tac dong cua quan tri cong ty lén hiéu
qua hoat dong doanh nghiép

Mo hinh nghién ctiu dugc xay dung
duya trén cac cong trinh ctia Aldamen et al
(2012); Bhagat va Bolton (2008); Green &
Homroy (2018).

(1) Tobin’s q = « + QMHDQT +
TVHDQTDL + QMBKS + CEONU +
CEOKN + TOP5 + ROA + TUOI +
TSCD + TTR + QMCT + pit

Trong do: Tobin’s q: Gia tri ctia doanh
nghiép, QMHDQT: Quy mo6 hoi dong,
TVHDQTDL: Thanh vién héi dong quan
tri doc 1ap, QMBKS: Quy mo6 ban kiém soat,
CEONU: N téng gidm doc diéu hanh,
CEOKN: Quyén kiém nhiém (chu tich kiém
nhiém tng giam ddéc), TOP5: S& hiu tap
trung, QMCT: Quy mo6 cong ty, ROA: Lagi
nhuan trén tai san, TSCD: Ty 1¢ tai san c6
dinh, TUOI: Tudi cta cdng ty, TTR: Tang
trudng, a: La s6 hang tung do goc, pit: La sai
s6 cia mo hinh theoivat.

* Moi quan hé phi tuyén giiia s¢ hiiu tap
trung va hiéu qua doanh nghiép
Mo hinh dugc xay dung dua trén cac
cong trinh nghién ctiu st dung ham bac hai
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dé kiém dinh moéi quan hé phi tuyén gitia
quan tri cong ty va hiéu qua Tobin’s g nhu

Gedajlovic va Shapiro (1998); Miguel va
cong su (2004); Liu va cdng su (2012).

(2) Tobin’s q = a + §,QMHDQT + 8, TVHPQTDL + ,QMBKS + ,CEONU + f; CEOKN
+f.TOP5 + 5, TOP5BP + B, TUOI + §,ROA + f,, TSCD + f, TTR + f _QMCT + pit

Bang 1. Tom tat cac bién nghién ctiu

Bién Khai niém Cach do luong
Bién phu thudc
Tobin’s q Hiéu qua hoat dong congty  ((Gid tri vén hoa thi trudng + Tong tai san) —

QMHDQT Quy m6 HDQT

TVHDQTDL Thanh vién HDQT doc lap

CEOKN Quyén kiém nhiém

TOP5 S& hitu tap trung

QMBKS Quy mo6 ban kiém soat
CEONU N téng gidam d6c diéu hanh

Gia trj s6 sach von ¢6 phan)) / Tong tai san

Ln (s6 lugng thanh vién trong HDQT)

S6 lugng thanh vién HPQT ddéc lap/Téng s6
thanh vién HDQT

Bién gia nhan gia tri 1a 1 néu c6 Chu tich kiém
nhiém Téng Gidm d6c va ngugc lai thi nhén gia
trila o

Tdng phan tram s& hitu ¢6 phén ctia cac ¢6 dong
16n (c6 ty 1é nam giti ¢4 phén tii 5% trd 1én bao
gom ca c¢d dong ndi bo va c6 dong bén ngoai)

Ln (t6ng s6 thanh vién trong BKS)

Bién gia nhén gia tri [a 1 néu c6 ni tong giam
doc diéu hanh ngugc lai nhan gia trila 0

Cdc bién kiém sodt

QMCT Quy mo cong ty

TSCDH Tai san ¢6 dinh

TTR Tdng trudng

TUOI Tudi ctia cong ty

ROA Lgi nhuén trén tdng tai san

Ln (t6ng tai san)

Toéng tai san c6 dinh / Tong tai san

(Gia tri s6 sach tdng tai san nam nay - gia tri s6
sach téng tai san nam trudc)/ Gia tri s6 sach tong
tai san nam trudc

Ln (nam nghién ctu trii ndm thanh lap cong ty)

Lgi nhuén sau thué trén tong tai san
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3.3. Phuong phdp nghién ciiu
3.3.1. Dit liéu nghién ciiu

Dii liéu dugc thu thap tl cac bao cao tai
chinh hgp nhat da kiém toan va bdo cdo
thuong nién cua cac cong ty niém yét trén
san HOSE va HNX trong giai doan 10 nam
ti 2008 — 2018 dé dam bao tinh dai dién,
c6 thé phan anh dugc tinh hinh hoat dong
cua TTCK Viét Nam. Tac gia chon s6 lugng
cong ty niém yét trén hai san 1a 479 céng
ty (5.269 quan sét) vi s6 lugng cac cong ty
niém yét khong déu nhau nén tac gia ap
dung chon mau theo phuong phap phi ngau
nhién, tac gia trl ra tat ca cac cong ty thuoc
nganh tai chinh, ngin hang va bao hiém bdi
vi cac cong ty thudc nganh nay c6 loai hinh
kinh doanh déic thu riéng, c6 cac quy dinh
vé quan tri doanh nghiép cling nhu cac quy
dinh hién hanh vé lap va trinh bay cac bao
cao tai chinh khong hoan toan dong nhat
vGi cac cong ty thudc cac nganh con lai
trong toan by mau.

3.3.2. Phuong phdp GMM (Generalized
method of moments)

Nghién ctu st dung phuong phap hoi
quy dinh lugng GMM ma GMM c¢6 2 dang
udc lugng thay thé lan nhau la uéc lugng
Dif-GMM va Sys-GMM. Moment diéu kién
thém vao trong udc lugng Sys-GMM dugc
st dung tuong ting v6i mo hinh Levels, véi
cong cu la do tré khac nhau cta cac bién ndi
sinh Blundell va Bond (1998) cho rang, udc
lugng Sys-GMM cho két qua to6t hon udc
lugng Dif-GMM, béi vi cdng cu trong md
hinh Level ¢6 du doan t6t hon bién cho bién

ndi sinh trong mo hinh, tham chi khi chudi
dii liéu c6 tic dong dai dang.

3.4. Kiém dinh két qud uéc lugng theo
phuong phdp GMM

Kiém dinh Sargan (hay kiém dinh
Hansen) sé dugc stu dung. Kiém dinh
Sargan/Hansen xac dinh tinh pht hgp cua
cac bién cong cu trong mod hinh GMM. Day
la kiém dinh rang bu¢c xac dinh qua mdtc
(over-identifying restrictions) hay kiém tra
su phu hgp ctia bién cong cu. Kiém dinh
Arellano - Bond (AR) dugc dé xuat béi
Arellano - Bond (1991) dé kiém tra tinh
chat tu tuong quan cta phuong sai sai sO
mo6 hinh GMM & dang sai phan bac 1. Do
do6, chudi sai phan khado sit mac nhién co
tuong quan bac 1, AR(1) nén két qua kiém
dinh dugc bd qua. Tuong quan bac 2, AR(2)
dé€ phat hién hién tugng tu tuong quan cta
phéan du & bac 2. Gia thuyét HO cta kiém
dinh Arellano - Bond la khong c6 ty tuong
quan bac 2 cho phin du va vi thé gia tri
P-value cua kiém dinh AR(2) cang 16n thé
hién khong c6 tu tuong quan bac 2 cho
phan du.

4. Két qua va binh ludn
4.1. Phan tich thong ké mé td

Nghién ctiu sé trinh bay thong ké mo ta
bién cho bo dii liéu ctia 479 céng ty niém
yét trén san chung khoan Viét Nam giai
doan 2008 - 2018 (trt bién gia: CEONU,
CEOKN) cho dii liéu bang can d6i bao gom
5.269 quan sat.
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Bang 2. Thong ké mo ta bién giai doan 2008 — 2018

Bién D¢ léch chuidn Gia tri TB Gia tri nho nhat Gia tri 16n nhat
TQ 0.4594 0.8562 0.0955 4.8665
TOP5 0.1975 0.4847 0.05 0.88
TVHDQTDL 0.1053 0.3743 0 0.45
QMBKS 0.0848 1.1155 1.0986 1.6094
QMHDQT 0.1564 1.6913 1.6094 2.3979
TTR 22.9148 6.3810 0.01 677.36
QMCT 1.4823 26.9824 21.1540 33.2939
TSCD 0.2132 0.2672 0.0008 0.9764
TUOI 0.6390 3.0111 1.0986 4.5326
ROA 0.9113 0.0602 -1.7393 0.7837

TQ: Hiéu qud hoat dong doanh nghiép; TOP5: S6 hitu tdp trung; TVHDQTDL: Thanh vién
hoi dong qudn tri doc lap; QMBKS: Quy mé ban kiém sodt; QMHDQT: Quy mé hoi dong
quan tri; TTR: Tang trudng; QMCT: Quy mé cong ty; TSCD: Tai sdn cd dinh; TUOI: Tudi
cua cong ty; Lgi nhudn trén tong tai san: ROA.

Nguon: Dii liéu dugc tinh todn tii phdn mém Stata

Theo nhu s6 liéu thdng ké trong Bang 2,
cho thay bién phu thudéc TQ cé su chénh
léch vé gia tri doanh nghiép gitia cac cong
ty, gia tri trung binh la 0.86 trong khi do6 cac
doanh nghiép c6 gia tri nhoé nhat la 0.10 va
gia trilén nhatla4.87. S6 hitu tap trung cling
nhu sy da dang vé€ s& hiiu ¢6 phan c6 gia
tri trung binh 1a 0.48. Riéng thanh vién hoi
dong quan tri doc lap co gia tri nho nhét la
0 vi nhiing nam 2008, 2009, 2010, 2011 Nha
nudc chua c6 quy dinh vé TVHDQTDL,
gid tri trung binh 13 0.37. Quy mo6 ban kiém
soat cd gia tri trung binh la 1.12. Quy mo
hoi dong quan tri cé gia tri trung binh la
1.69. Déi véi cac bién kiém soat thi gia tri
trung binh cua ting trudéng la 6.38, quy mo
cong ty 1a 26.98, tai san c6 dinh 0.27, tudi

cta cong ty 3.01 va lgi nhuan trén tdng tai
san 1a 0.06.

4.2. Két qua kiém dinh tinh phii hop cia
GMM
4.2.1.Kiém dinh mo hinh noi sinh

Dbé kiém dinh mo hinh ndi sinh tac gia st
dung kiém dinh Durbin-Wu Hausman test.
Két qua Bang 3 cho thay (Chi-sq (5) = 109.005;
p = 0,0000), vi vy c6 thé két ludn rang c6 tinh
ndi sinh trong mo6 hinh (P.value < «). Hién
tugng noi sinh lam cho cac udc lugng thu
dugc bang phuong phap hoi quy tuyén tinh
c6 dién OLS, FEM hay REM khong con la
udc lugng viing. D€ kiém tra tinh phu hop
cua bién ndi sinh, ngoai sinh va bién céng
cy, tac gia st dung kiém dinh “Ivreg2”.
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Bang 3. Két qua kiém dinh Durbin-Wu Hausman test

Durbin (score) chi2 (3)
Wu Hausman F (3, 5259)

109.005 (p =0.0000)
37.0321 (p =0.0000)

Két qua hoi quy Ivreg2- Kiém dinh sy
phu hgp cua bién ndi sinh, ngoai sinh va
bién cdng cu

Két qua tai Bang 4 cho thay Ivredundancy
test co p.value = 0.000 < « cho thdy cac bién
cong cu la nhiing bién céng cu hoan toan
phu hgp v6i mo6 hinh va Sargan statistic
(overidentification test of all instruments)
c6 P.value la 0.7348 > « chiing té bién cong
cu la ngoai sinh, nghia la khong tuong quan

Nguon: Trich ti phdn mém stata

véi sai s6 cia mo hinh. Kiém dinh bién noi
sinh “Endogeneity test” ¢ P.value = 0.000 < o
khang dinh sy ton tai ctia hién tugng ndi sinh,
kiém dinh nay dong nghia véi viéc khang
dinh bién cong cu da chon dat yéu cau la
khong c6 tuong quan véi phan du ctia mo
hinh héi quy ban dau va do d6 né da thuc
hién t6t vai tro khac phuc hién tugng noi
sinh gay ra béi bién quyén kiém nhiém.

Bang 4. Kiém dinh sy phu hop ctia bién céng cu va ndi sinh “Ivreg2”

Iv redundancy test (Lm test of redundancy of specified instruments): 664.430
Chi-sq (15) p-val = 0.000

Sargan statistic (overidentification test of all instruments): 0.616
Chi-sq (2) p-val = 0.7348

Endogeneity test of endogenous regressors: 109.005
Chi-sq (3) p-val = 0.000

Instrumented QMHDQT TOP5 QMBKS

Included instruments CEOKN TVHDQTDL CEONU

Excluded instruments TUOI TTR QMCT TSCD ROA

Nguon: Trich ti phdn mém stata

4.3. Két qua kiém dinh phuong sai sai so thay doi, ty tuong quan va da cong tuyén

Bang 5. Kiém dinh phuong sai sai s6 thay ddi, tu tuong quan va da cong tuyén

Phuong sai sai s thay do6i

Tu tuong quan

Pa cong tuyén

Chi-sq (8) P-value = 0.000

F(1,479) = 54.223

VIF: 1.11

Prob > F = 0.0000
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4.4. Két qua hoi quy ciia mé hinh quadn tri
cong ty va hiéu qud hoat dong doanh nghiép

Bang 5 cho thdy mo hinh cé phuong sai
sai sO thay ddi, o tu tuong quan va mo hinh

khong c6 da cong tuyén.

Bang 6. Két qua hoi quy ctia quan tri cong ty va hiéu qua hoat dong doanh nghiép

niém yét trén HOSE XHN
Bién phu thugc TQ [1] 2] 3] [4] [5] [6]
1.3403*¢ | 0.4122° | 0.4237° | 0.4289°** | 0.4178*** | 0.4622***
L.TQ (0.057)  |(0.003)  |(0.000) |(0.000) |(0.002) |(0.000)
-0.0771 0.0309 0.0257 0.0367 0.0363 0.0369
TOP5 (0.401)  |(0.503)  |(0.442) |(0.425) |(0.427)  |(0.510)
0.1819*** 10.1683** |0.1709** |0.1784*** |0.1555***
CEOKN (0.000)  |(0.000)  |(0.000) |(0.000) |(0.000)
0.0406 0.0399 0.0388 0.0476
CEONU 0.337)  |(0.337)  [(0.351)  [(0.292)
-0.1516* | -0.1537* | -0.1733**
TVHDQTDL (0.070) (0.066) (0.042)
-0.0936 0.8937*
QMBKS (0.812) (0.070)
0.1732
QMHDQT (0.445)
-0.0506 0.0123 0.0119 0.0112 0.0117 0.0069
TUOI (0.111)  [(0.390)  |(0.392)  |(0.416) |(0.403) | (0.617)
0.1275 0.0146 0.0178 0.0164 0.0177 -0.0257
QMCT 0.627)  |(0.680) |(0.588) |(0.611)  |(0.580) | (0.478)
-0.3270 0.1554 0.1438 0.1458 0.5517 0.0884
ROA (0.512)  |(0.290)  |(0.274)  |(0.257)  |(0.254) | (0.446)
-0.0353 0.0266 0.0065 0.0044 0.0086 -0.0044
TSCD (0.408)  |(0.460) |(0.858) |(0.901) |(0.821)  |(0.917)
0.00048 -0.0001 0.0001 0.0001 0.0001 -0.0002
TTR (0.742) (0.823) (0.827) (0.778) (0.816) (0.466)
S6 quan sat 4.775 4.775 4.775 4.775 4.775 4.775
S6 nhém 480 480 480 480 480 480
S6 bién cong cu 11 99 102 102 102 110
F test - P.value 0.000 0.000 0.000 0.000 0.000 0.000
AR(1) test — P.value |0.088 0.002 0.001 0.001 0.002 0.000
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Bién phuy thugc TQ (1] (2] [3] (4] (5] (6]
AR(2) test — P.value |0.191 0.113 0.115 0.125 0.117 0.187
Hansen test — P.value | 0.114 0.235 0.162 0.192 0.192 0.127

Ghi chu: Két qua hoi quy theo phuong phap Sys-GMM véi bién phu thudc Tobin’SQ (gia tri thi
truong) Sé hitu tdp trung (TOP5), Quy mo hi dong qudn tri (QMHDQT), Quyén kiém nhiém
(CEOKN), Thanh viéen HDQT doc lap (TVHDQTDL), Nii tong gidm doc diéu hanh (CEONU),
Quy mé ban kiém sodt (QMBKS), Bién quy mé cong ty (QMCT), Tudi cua cong ty (TUOI), Loi
nhuan trén téng tai san (ROA), Tai san ¢6 dinh (TSCD), Tédng trudng (TTR) ***, **,* dai dién
cho mtic y nghia thong ké 1%, 5% va 10%. Gia tri trong ngodc don la P.value.

Thdo ludn két qud hoi quy

Hé s6 Chu tich hdi dong quan tri kiém
nhiém t6ng gidm déc (CEOKN) trong c)t
6 Bang 6 bang 0.1555 va c6 mtc y nghia
thong ké la 1%. Két qua cho thdy quyén
kiém nhiém sé lam cho hiéu qua hoat dong
doanh nghiép ting. Két qua nay dugc ung
ho bdi cac nghién ctiu thuc nghiém Phan
Bui Gia Thuy va cong su (2017); Bhagat va
Bolton (2008), cho rang, CEO la nhiing nha
quan tri va cong viéc quan tri sé thuan lgi
nhét khi cau trac quan tri cong ty trao cho
CEO céc quyén hanh va kha ndng ty quyét
cao. Mot khi CEO ciing la chu tich HDQT,
ca nhan do sé san long lam viéc nhiéu hon
cho cong ty. Cong viéc quan tri sé toi da hoa
nhiing hitu dung ctia cac nha quan ly khi ho
dat dugc muc tiéu cho td chiic hon 1a muc
dich tu lgi cd nhan (Davis va Schoorman,
1997). Quyén kiém nhiém tao ra mdt phong
thai lanh dao ro6 rang va dit khoat trong
viéc dinh hinh chién lugc va thuc thi chién
lugc cong ty.

Hé s6 cia TVHDQTDL trong ¢t 6 Bang
6 bang (-0.1733) v6i mic y nghia 5%. Két
qua lai tuong dong vé6i nghién ctiu cua cac

Nguon: Két qud phan tich tii stata

tdc gid Detthamrong va cong su (2017);
Agrawal va Knoeber (1996). S6 lugng
TVHDQTDL khong can qua nhiéu ma chi
can dam bao tdi thiéu 1/3 téng s6 thanh
vién HPQT theo Nghi dinh s6 71/2017/
ND-CP va ho phai la nhiing ngudi c6 kha
nang thuc hién cong viéc v6i quan diém vi
loi ich chung ctia cong ty. Cac thanh vién
doc lap phai la cac chuyén gia trong tling
linh vuc, c¢6 thé phat huy nhiing thé manh
chuyén mon trong viéc ki€ém soat viéc dua
ra cac quyét dinh va giam sat viéc thuc hién
quyét dinh cua ban diéu hanh (Fama &
Jansen, 1983). Phai la nhiing nguoi c6 uy
tin, c6 kién thtc, kinh nghiém va dia vi xa
hoi va nhin nhan dudi goc do loi ich dé€ thuc
hién cht khong phai la tuan tha phap luat
cho van dé nay.

Hé s6 ctia quy md ban kiém soat trong
cOt 6 & Bang 7 bdng 0.8937 v6i muc y
nghia thong ké 10%. Két qua mang dau
duong tuong dong véi cac nghién ctiu cua
Detthamronga va cong su (2017), Nguyén
Hoang Minh va Nguyén Thu Hién (2014).
Quy mo ban kiém soat cang 16n hiéu qua
hoat dong cang cao. Quy mé ban kiém
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sodt 16n ddm bao nang luc va kinh nghiém
chuyén mon vé viéc giam sat tai chinh, quan
ly rti ro, nang luc chuyén mén vé ké toan,
kiém todn, quan ly tudn thu, c6 da kha nang
th&m dinh, danh gid cic bdo cdo ra soat.
Kiém soat hé thong noi bo con cé thé han
ché su gian 14n ctia cdc nhédn vién quan ly tai
chinh trong cong ty. Ban kiém soat cho phép
cac doanh nghiép tiép can tot véi nguodn tai
chinh bén ngoai khi can thiét.

Tuy nhién, su tdc dong ctia cac bién kiém
soat nhu tudi ctia cdng ty, ting trudng, ty
sudt lgi nhudn trén tong tai san, tai san c6
dinh, quy md cong ty dén hiéu qua hoat
dong cua cong ty van chua thé két luan
dugc. C6 thé mot phan do mo hinh st dung
phuong phap GMM d¢€ giai quyét ndi sinh
nén hiu hét cic bién kiém sodt khong cd
muc y nghia thong ké.

4.5. Két qud ctia moi quan hé phi tuyén giiia
s6 hitu tdp trung va hiéu quad doanh nghiép

Bang 7. Két qua moi quan hé gitia s hiiu tap trung va
hiéu qua hoat dong doanh nghiép niém yét tréen HOSE XHN

Bién (1) FEM (2) FEM (3) GMM (4)G MM
0.18253*%* 0.08158 0.0369 0.4612%*
TOP5 (0.000) (0.600) (0.510) (0.000)
0.10737 -0.0757
TOP5BP (0.500) (0.720)
0.32076*** 0.32134*%* 0.1555%* 0.157 1%+
CEOKN (0.000) (0.000) (0.000) (0.000)
-0.04641 -0.04709 0.0476 0.0467
CEONU (0.216) (0.210) (0.292) (0.303)
-0.06306 -0.06157 -0.1733** -0.1737*
TVHDQTDL (0.280) (0.292) (0.042) (0.042)
0.03116 0.03029 0.8937* 0.8726*
QMBKS (0.746) (0.753) (0.070) (0.078)
0.09431 0.09574 0.1732 -0.1591
QMHDQT (0.109) (0.104) (0.445) (0.487)
0.01603 0.01561 0.0069 0.0074
TUOI (0.559) (0.570) (0.617) (0.593)
0.42171%* ~0.04357*%* -0.0257 -0.0230
QMCT (0.000) (0.000) (0.478) (0.521)
0.42171%** 0.42352%%* 0.0884 -0.0902
ROA (0.000) (0.000) (0.446) (0.447)
0.21391*%* 0.21585%%* --0.0044 -0.0029
TSCD (0.000) (0.000) (0.917) (0.946)
-0.00010 ~0.00009 --0.0002 -0.0002
TTR (0.686) (0.685) (0.466) (0.509)
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SO quan sat 4775 4775
S6 nhom 480 480

S6 bién cong cu 110 111

F.test- P.value 0.000 0.000
AR(1) test -P.value 0.000 0.000
AR(2) test- P.value 0.187 0.183
Hansen tes - P.value 0.127 0.120

Ghi chui: %, **, *** biéu thi cho miic y nghia: 10%, 5%, 1%.

Két qua udc lugng ctia mo hinh tuyén
tinh dugc trinh bay & cot (1) va (3) cta
Bang 7 cho thay hé s6 hoi quy cta s6 hitu
tdp trung mang dau duong & cot (1) tai
kiém dinh FEM va c6 y nghia thong ké tuy
nhién khi kiém dinh GMM & cot 3 dé xu
ly noi sinh thi s hitu tdp trung lai khong
c6 y nghia thong ké. Két qua thuc nghiém
mdi quan hé phi tuyén thé hién & cot 2 va
cot 4. Két qua udc lugng ctia mo hinh FEM
cot 2 cho thdy TOP5 va TOP5BP mang ddu
duong va khong cé y nghia thong ké. Tuy
nhién, GMM cot 4 cho thdy TOP5 c6 hé
s6 hoi quy la 0.4612 mang dau duong va
c6 muc y nghia thong ké 1%. TOP5BP c6
hé s6 hoi quy la -0.0757 mang ddu am va
khong c6 y nghia thong ké. Vi vay khong cé
su ton tai ciia moi quan hé phi tuyén gitia s6
hiiu tdp trung va hiéu qua hoat dong doanh
nghiép duéi dang hinh ch@ U ngugc. Vi
theo ly thuyét hinh chi U ngugc ngu y mtc
do s& hitu tap trung tang 1én trong giai doan
dau nhung sau dé giam khi hiéu qua hoat
dong kinh doanh ctia cac doanh nghiép tang
lén va két qua hoi quy nay tuy miic do s6
hiiu tap trung tang 1én trong giai doan dau
nhung sau d6 giam khi hiéu qua hoat dong
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kinh doanh ctia cdc doanh nghiép tang 1én
nhung lai khong cé mtic y nghia thong ké.

5. Két luan va ham y chinh sach
5.1. Két ludn

Két qua cho thdy CEOKN va QMBKS
c6 moi quan hé thudn chiéu véi hiéu qua
hoat dong doanh nghiép. TVHDQTDL cé
mdi quan hé ngugc chiéu véi hiéu qua hoat
dong doanh nghiép. Riéng bién CEONU,
QMHDQT, TOP5, ROA, TUOI, QMCT va
TTR la khong cé tac dong v6i hiéu qua hoat
dong doanh nghiép. Két qua hdi quy tii mo
hinh tht 2 cho thay khong ton tai mdéi quan
hé phi tuyén gitia s& htiu tdp trung va hiéu
qua hoat dong doanh nghiép.

5.2. Ggi y chinh sdch

Thit nhdt, M6 hinh tach biét 2 chiic nang
vé quyén kiém nhiém ciing c6 mot s6 han
ché. Trudc hét, do la ranh giéi trach nhiém
co6 su khong rd rang, chong lan gitia chu tich
HDQT, CEO va HDQT, gay ra sy boi roi
ai mdi la ngudi thuc su “cdm chich” trong
cong ty, gay kho khén trong diéu hanh hoat
dong cong ty, ddc biét trong thoi diém can
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su nhit quan vé phuong hudéng. Do d6, dé
mo6 hinh nay hoat dong htiu hiéu thi chu
tich HDQT cén phai tu biét kiém ché quyén
luc ctia minh, khong can thiép manh va sau
vao viéc diéu hanh cong ty cua CEO - diéu
nay la tuong doi khé khén, dac biét khi vi
nay bao tht va da trai qua vi tri CEO thanh
cdng ctia cong ty.

Thit hai, Can c6 quy dinh ro vé thé ché
ctia ban kiém soat d€ dam bao chtic nang,
quyén han va tinh doc 14p ctia ban kiém soat,
khong chiu anh hudng cia HDQT hay ban
diéu hanh. Bén canh viéc dé ra thé ché ban
kiém soat mot cach ro rang, ciing can dua
ra cac ché tai vé viéc thuc hién hodac khong
thuc hién cac chic ning quyén han cta
ban kiém soat d€ tit d6 dam bao ban kiém
soat thuc hién dung va hiéu qua chtic nang
cta ho. Bén canh cdc giai phap trén doanh
nghiép cling can thiét ké mot hé thong

TAI LIEU THAM KHAO

thong tin ddc biét cho ban kiém soat, thanh
lap mot bo phan kiém todn ndi bd doc lap
truc thudc ban kiém soat d€ giup ban thuc
hién chtic nang ctia minh.

Thii ba, TVHDQTDL hién chua qui dinh
trach nhiém gidm sat viéc b6 nhiém cac
thanh vién doclap. Vivay, cac TVHDQTDL
phai c6 su doc lap nhat dinh do6i véi cong ty
khong lién quan vé tai san véi cong ty dé
tao ra sy khach quan, vo tu trong qua trinh
hoat dong.

Céc cong ty nén dua ra nhiing tiéu chudn
cao hon vé trinh dé chuyén mon vi trinh do
va kién thtic chuyén mon ctia ho giap cong
ty dat hiéu qua cao. Thanh vién HDQT phai
la nhiing ngudi cé uy tin va rit sg mat uy
tin ctia minh tridc cong chung, trudc moi
nguoi. Ho phai la nhiing ngudi cé kién thiic
tot, chuyén nghiép trong linh vuc quan tri.
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