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Tom tit

Doanh nghiép ting trudng nhanh 1a d6i twong nghién ctru ciia nhiéu nganh khoa hoc, vi tac dong
thuc tién cua né trong viée tao ra viéc lam, khuyén khich d6i méi sang tao, va tang nguén thu thué
cho quéc gia. Bai viét dugc thuc hién nham tim kiém cac bang ching thuc nghiém vé vai tro cia
giam ddc diéu hanh d6i véi kha ning ting truong cta doanh nghiép, qua d6 ky vong cung cip mot
s6 ham y chinh sach hoan thién hoat dong quén tri cng ty trong thuc tién.

Trén mau dit liéu gdm 241 cong ty niém yét trén thi truong ching khoan Viét Nam trong giai doan
2008-2 017, thong qua két qua hdi quy GMM véi bién phu thudc 1a tée d6 ting trudong kép 4 nam,
trong nhém doanh nghiép ting trudng nhanh, cic tac gia da tim thdy trong quan duong giira tudi
doi ciia giam dbc diéu hanh véi kha ning ting trudng; nguoc lai, ty 18 so hitu cta giam doc dicu
hanh va viéc kiém nhiém gidm dbc diéu hanh cua chu tich HDQT lai c6 tuong quan am véi kha
nang tang truong.

Tir khéa: giam dbc diéu hanh, doanh nghiép ting trudng nhanh.

Abstract

Fast growing firms is the research topic of many fields of study, because of its practical impact on
creating jobs, encouraging innovation, and increasing national tax revenues. The article is designed
to seek empirical evidence of the chief executive officer’s impact on the growth of the business,
thereby expecting to provide some implications for corporate governance.

From the sample include 276 the company listed on the Vietnam stock market in the period of
2008-2017, through the GMM regression results with the dependent variable 3-year compound
growth rate, in the fast growing firm sub-sample, the authors found a positive relation between the
CEQ’s age with growth potential; on the contrary, the CEO’s ownership and the CEO duality are
negatively related with growth rate.
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1. Giéi thiéu

Tang trudng cta cac doanh nghiép gop phan
quan trong trong ting truéng ciia nén kinh té,
thé hién ¢ kha ning tao viéc lam va gia ting
dong gop cho ngan sach nha nude qua thué.

Trén thé gii da c6 nhiéu nghién ctru vé cac
doanh nghi¢p tang trudng nhanh (fast growing
firms) dé tim ra cac yéu to thanh cong chinh
yéu (critical success factors), 1am co s¢ dé xudt
cac chinh sach ho tro nhém doanh nghiép ting
truong nhanh. Mot trong nhimng yéu t6 ndi tai
anh huong dén ting trudng cia doanh nghiép
14 vai tro ctia giam doc diéu hanh (Wirtz, 2011;
Charreaux, 2008).

O Viét Nam, cac nghién ciru vé ting truong
cua doanh nghi¢p 1a chua nhiéu, dic biét chu
quan chua phét hién thay cac nghién ciru vé vai
tro ctia giam dbc diéu hanh trong doanh nghiép
tang truong nhanh. Nghién ctru sdu vé vai trd
nay, mot mit ¢ thé dua dén cac dé xuat hoan
thién vai tro cta giam ddc diéu hanh nhim hd
tro kha nang tdng truong ciia doanh nghiép, mat
khéc c6 thé 1am co s& cho céac chinh sach hd trg
doanh nghiép tang trudéng nhanh ¢ Viét Nam.

Bai viét lya chon mau nghién cuu la cac
cong ty niém yét trén thi truong chimg khoan
Viét Nam giai doan 2008-2017 va tién hanh
kiém dinh mdi quan hé gitra cac dac tinh cua
giam ddc diéu hanh voi kha ning ting trudng
ctia doanh nghiép, qua d6 khang dinh nhiing
dic tinh can thiét cta giam doc diéu hanh doi
vo1 doanh nghiép tang trudng nhanh.

2. Tong quan nghién ciru

2.1. Khdi niém doanh nghiép tang truong
nhanh

C6 rat nhiéu dinh nghia vé doanh nghiép
tang truong nhanh, dan dén khé khan trong viée
so sanh két qua cta cac nghién ctru khac nhau.
C6 hai dinh nghia quan trong vé doanh nghiép
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tang trudng nhanh vai tiéu chi 1a tang trudng
trong luc luong lao dong. Pinh nghia dau tién
thudc vé Eurostat-OECD, theo d6 doanh nghi¢p
tang truong cao (high-growth firms - HGFs) 1a
nhimng cong ty c6 it nhat 10 lao dong trong nim
dau tién, co luc lugng lao dong ting trudng qua
20% trong 3 nam lién ké (OECD, 2010). Pinh
nghia thir hai 1a chi s6 Birch index (Almus,
2002). binh nghia thtr hai dugc st dung rong
rai trude khi dinh nghia cua Eurostat-OECD
duoc phat trién. Chi s6 Birch index (BI) dugc
tinh bing ting trudng tuyét ddi cua lao dong
nhan véi ting truong twong d6i cia lao dong:

El
Bl = (El — E0). —
EO

Véi El va EO lan luot 1a s6 lugng lao dong
cubi ky va dau ky nghién ctru. Mot doanh
nghiép ting truéng nhanh 1a doanh nghiép nam
trong nhom 5% hodc 10% dau theo phan phdi
cua BIL.

Mot sd tac gia khac lai chon cac doanh
nghiép tdng truéng nhanh theo tiéu chi doanh
thu tang truong it nhat 20 — 25%/nam trong thoi
gian tir 3 dén 5 nam lién tuc nhu Storey (2000),
Birch va ctg (1994), Siegel va ctg (1993),.

Trong nhiing nghién ctru gan day, cac tac
gia sir dung sy khac biét logarit vé sd luong
nhan vién hodc doanh thu trong khoang thoi
gian 3 nim dé do su ting trudng cla cong ty
(Daunfeldt va Halvarsson, 2014; Mateev va
Anastasov, 2010; Moreno va Casillas, 2007).

2.2. Ly thuyét gidi thich kha ndng ting
truwong cua doanh nghiép

Céc 1y thuyét giai thich kha ning ting
truong cua doanh nghiép bao gom Iy thuyét vé
ranh gidi quy mo (scale boundary theory) va
mot s6 quan diém hién dai.

Ly thuyét tang truong doanh nghiép dwa trén
1y thuyét chi phi giao dich cta Coase (1937),
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theo do cac dac trung mang tinh thi truong cua
doanh nghiép 1a sy thay thé cho co ché gia ca.
Khi céc giao dich bd sung dugc td chirc boi cac
doanh nghié€p, quy mo cua cac doanh nghiép s€
dugc mo rong.

Churchill va Lewis (1983) du doan ring
vong doi cia mot doanh nghiép co thé dugc
tuyén tinh hoa, tuan ty, xac dinh va bat bién,
bét dau tir su ton tai, séng sot, thanh cong, ct
canh, trudng thanh, va sau doé tai tao hoac tiéu
bién. Nang lyc canh tranh doanh nghiép lién
tuc ting tir giai doan khoi dong dén giai doan
truong thanh.

2.3. Vai tré ciia gidm doc diéu hanh trong
doanh nghiép tang truwong nhanh

Theo Charreaux (1997), quan tri cong ty
(corporate governance) c6 thé dugc mé ta nhu
mot hé thong phire tap, trong d6 co ché cua cac
cap do va ban chat khic nhau cung ton tai va
cung tuong tac. Ong cho ring co cac co ché
c6 chu y va céac co ché xut hién tyu phat tir sy
tuong tac giita cac chu thé quan tri khac nhau va
giam ddc diéu hanh (CEO) ¢6 anh huong dén
dau ra cta doanh nghiép (nhu thanh qua va kha
nang tang trudng).

Fama va Jensen (1983) chi ra mot quy trinh
quyét dinh gdm bén budce (khoi tao, phé chuan,
thyc hién va giam sat) va cho rang sy phan
tach 16 rang vé vai trd gitra cac CEO (khdi tao
va thyc hién) va hoi dong quan tri (phé chuan
va giam sat) vé mat 1y thuyét giup giam chi
phi dai di¢n va do do lam tang gia tri doanh
nghiép. Co ché quan tri cong ty theo quan diém
nay vé co ban s& can thiép nhu mot bién phap
ky luat dé phé chudn va theo ddi khach quan cac
quyét dinh ctia CEO.

Charreaux va Wirtz (2006) cho rang, trén
thuc té, chién luoc ting truong doanh nghiép tu
xay dung thong qua cac tac nhan tham gia, dac
biét 13 nhirg ngudi c6 thé can thiép vao cac co
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ché quan tri cong ty. Cac tac gia nay thira nhan
rﬁng mot sd co ché quan tri nhét dinh nhu Hoi
ddng quan tri co thé dong mét vai tro, ngoai
viéc han ché quyén ra quyét dinh cua cac CEO,
con cho phép CEO str dung n6é nhu mot sy hd
trg cho hanh dong cia minh. Néi cach khac,
cac co ché quan tri co thé dugce kich hoat trong
chimg muc chiung nang cao kién thirc tap thé va
co 50 k¥ ning c6 san cho CEO trong viéc theo
dubi chién luoc ting trudng.

Wirtz (2011) tién hanh kham pha hinh thai va
chtrc ning ctia hé théng quan tri cong ty ctia cac
doanh nghiép khéi nghiép tdng truéng nhanh.
Dé giai thich mbi lién két gitta hé thong quan
tri cong ty va tang trudng cia doanh nghi¢p,
tac gid da xay dung mo hinh dua trén mo hinh
dé nghi cuia Charreaux (2008), trong d6 quan tri
cong ty c6 tiém ning tac dong dén thai do cua
nha quan trj thong qua hai don bay: ky luat tai
chinh va nhan thirc. Tac gia dé xuat bon thanh
phan giai thich kha ning tang truong ciia doanh
nghiép 1a (1) nhém nha quan tri cap cao; (2) hoi
ddng quan tri; (3) nha dau tu mao hiém; (4) sy
nang dong ctia moi trudong.

2.4. Cdc bang chirng thwe nghi¢m

Daily va Dalton (1992) da tién hanh nghién
ctru mdi quan hé giita quan tri cong ty va thanh
qud hoat dong cuia cic doanh nghi¢p khoi
nghi¢p, thong qua céc co so tdc dong cua CEO,
kiém nhiém CEO cua chu tich hoi dong quan
tri (HPQT), thanh phan HPQT dén thanh qua
hoat dong ciia doanh nghiép, trong d6 co tiém
ning ting trudng. Thong qua mau nghién ctru
bao gdm 100 cong ty niém yét dugc xép hang
tang truong nhanh nhat Hoa Ky (thang 5/1990),
cac tac gia tim thdy két qua nghién ctru cho thay
ki€ém nhiém CEO cua nguoi sang 1ap giup tang
thanh qud hoat dong.

Navaretti va ctg (2014) da tién hanh nghién

ctru kha nang tang trudng cua cac doanh nghi¢p
trén mau ba qudc gia Phap, Y va Tdy Ban Nha
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trong giai doan 2001-2008. Sir dung tiép can
hoi quy phan vi, cac tac gia da phat hién: (1) cac
cong ty tré tang truéng nhanh hon cac cong ty
lau nam, dac bi¢t la trong phan vi tdng trudng
cao nhét; (2) cac cong ty tré d6i mit voi xac
sudt suy giam 16n hon so voi cac cong ty lau
nam; (3) két qua nay viing khi xem xét cac dic
tinh khac cia cong ty nhu niang suét lao dong,
tham dung vén va cdu tric tai chinh; (4) ting
truong nhanh dong hanh véi cac giam ddc diéu
hanh tré va dong gop cua ho. Trong nghién clru
nay, ngoai cac yéu té phd bién nhu quy mo, tudi
doanh nghiép, cac yéu té thudc dic tinh doanh
nghiép, két qua nghién ctru da khing dinh anh
huong ctuia quan tri cong ty, thong qua cac dac
tinh ctia giam doc diéu hanh.

O Viét Nam, mic du cac nghién ctru vé quan
tri cong ty trong doanh nghiép la khong it, nhung
cht quan cic tic gia chua phat hién thiy cac
nghién ctru vé tic dong cua quan tri cong ty noi
chung va vai tro cia CEO ndi riéng trong thic
day kha ning tang trudng ciia doanh nghiép.

Gan day nhat, c6 thé ké ra nghién ctru cia
Pham Qudc Viét va Lé Qudc Thanh (2016). Két
qué nghién ctru da cho thay bang ching vé mdi
quan hé giita dic tinh cta Ban giam dbc voi
tang truong cua doanh nghiép trong cac doanh
nghiép ting truéng nhanh trong mau FAST500,
cu thé 13 twong quan duong cua tudi doi, trinh
d6 chuyén mén va gidi tinh cua ban giam doc
v6i kha nang tang trudng cua doanh nghiép.

GROWTH, =AGE, ; +SIZE, |
CEOEDU.

i(t-3)

+ SOLV.

i(t-3)

+ CEOSHARE, , + CEODUAL, , +u,

Qua luoc khao c6 thé thay cac nghién ctu
vé ting trudng clia doanh nghiép ¢ Viét Nam 1a
chua nhiéu, dic biét cha quan chua phat hién
thdy cac nghién ciru vé vai trd ciia giam doc diéu
hanh trong doanh nghi¢p tang truong nhanh.

3. Phuwong phap nghién ctru
3.1. Gid thuyét va mé hinh nghién ciru

Theo Wirtz (2011), viéc st dung rong rai
nguon luc nhan thic (cognitive resources) clia
cac CEO trong qua trinh ra quyét dinh c6 anh
huéng dén thanh qua hoat dong cua doanh
nghiép, trong d6 co6 kha nang ting trudng.
Gia thuyét nay nhan dugc su tng hod tir biang
ching thyc nghiém cua Daily va Dalton (1992),
Navaretti va ctg (2014). Nén kinh té Viét Nam
12 mot nén kinh té thi truong c6 d6 ma 16n, cac
tac gia tin tuong rang tuong tu nhu & cac nén
kinh té khac, & Viét Nam cling ton tai moi quan
hé gitra cac dac tinh cua CEO voi kha nang tang
trudng cua doanh nghiép.

Mo hinh nghién ctru dugc nhom nghién ctru
stt dung vé co ban ké thira nghién ctru Moreno
va Casillas (2007) d6i v6i bién phu thudc va
cac bién kiém soét, con cac bién doc 1ap dai
dién cho céac dic tinh cua CEO duoc ké thura
to Daily va Dalton (1992), Voulgaris va ctg
(2003), Navaretti va ctg (2014).

Phuong trinh hdi quy duoc sir dung: Kha
ning ting truong = F(bién kiém soat, bién
doc lap).

+ TURN. . + CEOAGE. ., +

(t-3) i(t-3) i(t-3)

+ LIQ,

i(t-3)

Bang 1. Pinh nghia va cach thirc do lrdng bién

Ky hiéu Tén bién Po lwong bién
GROWTH | Kha nang tang trudng Téc do tang truong kép cua doanh thu
AGE Tudi cong ty S6 nam niém yét
SIZE Quy mo cong ty Logarit ty nhién ctia tong tai san
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Ky hiéu Tén bién Po lwong bién
SOLV Kha nang tra ng Téng tai san so v6i no phai tra
LIQ Thanh khoan Tai san ngén han so voi ng ngan han
TURN Hiéu sudt sir dung tai san Doanh thu so véi téng tai san
CEOAGE | Tuéi CEO Tudi ddi ciia CEO
CEOEDU Trinh d6 hoc van cia CEO | Bién gia, bang 1 néu trinh do trén dai hoc, bang 0
néu nguoc lai
CEOSHARE | Ty I¢ s¢ hitu cia CEO S6 ¢6 phan do CEO nim giif trén tong sd ¢6 phan
CEODUAL |Kiém nhiém CEO cua Chu |Bién gia, bang 1 néu chu tich HPQT dong thoi 1a
tich HbQT CEQ, bang 0 néu nguoc lai

Dé dam bao hi¢u ung tac dong, bien doc 1ap va bién kiém soat dugc lay voi do tré 3 nam.

3.2, Nguo”‘n dir liéu va phwong phap xu ly

D@ liéu nghién cuu tdp trung vao céc
doanh nghiép tang truéng nhanh tai Viét
Nam, niém yét trén HSX va HNX, trong giai
doan 2008-2017.

Dt liéu nghién ctru dugc léy tr bao cao
tai chinh, bao cdo thuong nién cua cac cong
ty néu trén. Thoi gian nghién cuu kéo dai 10
nim, tir nam 2008 dén nam 2017. Mau nghién
ctru dua trén bao céo tai chinh cua céc cong ty
duogc niém yét trén HSX va HNX bao gém céc
doanh nghiép tur nhiéu linh vuc khéac nhau cta
nén kinh té; dugc sang loc theo céc tiéu chi sau:

- Thir nhit, cac cong ty duoc chon trong
mau phai hoat dong lién tuc trong giai doan
nghién clru.

- Thr hai, cac doanh nghié¢p thudc linh vuc
tai chinh nhu ngan hang, bao hiém, dich vu tai
chinh dugc loai ra khéi mau vi cach hach toan
va cac chi tiéu trén bao cdo tai chinh cua céac
loai hinh cong ty nay c6 su khac biét twong d6i
s0 v&i nhom cong ty phi tai chinh con lai, do do
s& anh huong dén két qua nghién ctu.
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Mau nghién ctru duoc tach thanh hai nhom:
nhom doanh nghiép tdng truéng nhanh va
nhom doanh nghi¢p khong tang trudng nhanh.
Ké thira Siegel va ctg (1993), doanh nghiép nao
c6 doanh thu kép trén 25% lién tuc trong 3 ndm
s& duoc xép vao nhom ting trudng nhanh.

Mo hinh hdi quy cho mau tong thé va hai
nhom doanh nghi¢p dugc udc lugng thong qua
mé hinh GMM, khéc phuc van dé noi sinh trong
cac nghién ctru vé cdu trac sé hiru va cac vi
pham khac ctia hoi quy.

4. Két qua va thao ludn
4.1. Két qua nghién ciru

Mau tong thé dit liéu nghién ctru bao gdm
241 cong ty trong giai doan 2008-2017, va cac
bién dugc lay theo d6 tré 3 nam, nén tong cong
c6 852 quan sat. Trong do, nhom doanh nghiép
tang truong nhanh gdm 69 cong ty, 245 quan
sat; nhom doanh nghi€p khong tang trudng
nhanh gém 172 cong ty, 607 quan sat.
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Bang 2. Két qua thong ké mé ta cac bién

2a) Miu tong thé

BIEN MEAN | MEDIAN | SD MIN | MAX | SKEWNESS | KUSTOSIS
GROWTH 0,1012 | 0,0856 | 0,2534 -1 3,2449 2,0287 2,9182
CEODUAL | 0,3320 0 0,4710 0 1 0,7134 1,5090
CEOSHARE | 0,0581 | 0,0099 | 0,1019 0 0,7285 2,5088 9,8196
CEOAGE 49,1515 50 7,5110 24 71 -0,2214 2,5431
CEOEDU 0,1917 0 0,3937 0 1 1,5661 3,4527
AGE 5,4494 5 3,0164 4 17 0,5362 2,9514
SIZE 26,8052| 26,6639 | 1,4603 | 20,0441 (31,9220 0,3014 3,2923
SOLV 2,5919 | 1,9538 1,6459 | 1,0018 |9,7372 1,9242 06,7249
LIQ 1,9237 | 14511 1,3873 | 0,1843 |9,7864 2,4156 9,8823
TURN 1,1667 | 0,9594 | 0,8746 0 5,9951 1,8316 7,7627

2b) Nhém cong ty ting trwéng nhanh (HGF)

BIEN MEAN | MEDIAN | SD MIN MAX | SKEWNESS | KUSTOSIS
GROWTH 0,2544 | 10,2547 | 0,3157 | -0,4075 | 3,2449 3,1066 2,9980
CEODUAL | 0,2573 0 0,4374 0 1 1,1101 2,2325
CEOSHARE | 0,0554 | 0,0091 0,1011 0 0,6053 2,7148 11,0501
CEOAGE 47,4732 47 7,7670 28 69 0,1264 2,2981
CEOEDU 0,1786 0 0,3833 0 1 1,6776 3,8143
AGE 5,4190 5 3,0219 1 17 0,5868 3,0513
SIZE 27,1515| 26,9614 | 1,5373 | 23,3238 |31,9221 0,4620 3,0839
SOLV 2,3962 | 1,8314 1,4086 | 1,0208 | 9,1252 2,0974 8,0740
LIQ 1,7421 | 1,4012 1,1450 | 0,1843 | 9,4389 3,3232 18,0163
TURN 1,1653 | 0,9365 | 0,9173 0 5,9064 1,8458 7,4797

2¢) Nhom cong ty khong ting truéng nhanh (Non-HGF)

BIEN MEAN | MEDIAN | SD MIN MAX | SKEWNESS | KUSTOSIS
GROWTH 0,0423 | 0,0511 0,1953 -1 1,4698 -0,5119 1,5266
CEODUAL | 0,3598 0 0,4800 0 1 0,5838 1,3409
CEOSHARE | 0,0592 | 0,0100 | 0,1023 0 0,7285 2,4326 9,3783
CEOAGE 49,7726 51 7,3192 24 71 -0,3481 2,7823
CEOEDU 0,1966 0 03975 0 1 1,5266 3,3308
AGE 5,4603 5 3,0152 1 17 0,5179 2,9161
SIZE 26,6782 26,5747 | 1,4102 | 20,0441 |31,6017 0,1831 3,2233
SOLV 2,6669 | 2,0040 1,7229 | 1,0018 | 9,7371 1,8400 6,2193
LIQ 1,9911 | 1,4774 1,4615 | 0,2469 | 9,7864 2,1881 8,3459
TURN 1,1672 | 0,9737 | 0,8585 0 5,9951 1,8218 7,8590
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S6 ligu thong ké mo ta cho thdy c6 mot sd
dac tinh doanh nghiép phin biét nhom tang
trudng nhanh véi nhom con lai. Ngoai su khéc
biét vé tdc do tang truong binh quan (25,44% so
v6i 4,23%), doanh nghiép tang trudng nhanh &
Viét Nam con c6 do tudi thip hon, nhung quy
mo lai l6n hon; céc dac tinh khac (kha nang tra
no, thanh khoan, hiéu suét st dung téng tai san)

déu thap hon nhom doanh nghiép khong ting
truong nhanh.

Vé dic tinh cia CEO trong doanh nghiép
tang truong nhanh, c6 thé thiy do tudi binh
quan, trinh do hoc van, ty 1€ s¢ hitu va ngay ca
viéc kiém nhiém déu thép hon so voi CEO cua

doanh nghiép khong tang truéng nhanh.

Bang 3. Két qua hdi quy GMM

Toan mau Téng trudng nhanh Khong tang truéng nhanh
CEODUAL, -0,0318** -0,140%** -0,0748#**
(0,0150) (0,00722) (0,0207)
CEOSHARE 0,0350%* -0,105%** 0,0376**
(0,0163) (0,0199) (0,0165)
CEOAGE -0,00226** 0,00826%#** -0,00690%**
(0,00108) (0,000114) (0,00163)
CEOEDU 0,130%** -0,0354%** -0,0467*
(0,0298) (0,0109) (0,0273)
AGE 0,0213%*** 0,0715%** 0,0154***
(0,00267) (0,00141) (0,00272)
SIZE -0,282%%* -0,393%%*x* -0,297%%**
(0,0126) (0,00555) (0,0109)
SOLV 0,0272%** 0,0532%*** 0,0173**
(0,00360) (0,00238) (0,00836)
LIQ -0,041 2% -0,0764%** -0,0286%**
(0,00478) (0,00584) (0,00961)
TURN | -0,198*** -0,230%** -0,175%%*
(0,00729) (0,00223) (0,00639)
Observations 852 245 607
Number of code 241 69 172
AR(2) 0,701 0,449 0,806
Hansen test 0,161 0,632 0,153
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Két qua hoi quy tir Bang 3 cho thdy khong
¢ su khac biét vé dau tac dong cua cac bién
doc 1ap ddi voi kha nang tang trudong ctia doanh
nghiép trong mau tong thé va hai nhom doanh
nghiép d6i voi truong hop bién CEODUAL;
ddi véi cac bién CEOSHARE va CEOAGE
thi ton tai sy khac biét c6 v nghia vé dau tac
dong dén kha nang ting trudng trong hai nhém
doanh nghiép.

Déi v6i cac bién kiém soat, khong cho thay
su khac biét vé dau tac dong ddi véi kha nang
ting trudong trong miu tong thé va hai nhom
doanh nghiép; c6 chiang 1a su khéac biét vé mirc
do tac dong.

4.2. Théo ludn két qua nghién ciru

Tudi doi cia CEO trong nhom doanh nghiép
tang trudéng nhanh c6 twong quan duong voi
bién phuy thudc, trong khi két qua & mau tong
thé va trong nhom doanh nghiép khong ting
truong nhanh 1a nguoc lai. Két qua nay phu
hop véi phat hién ctia Navaretti va ctg (2014),
Pham Qudc Viét va Lé Qudc Thanh (2016). Vi
d6 tudi binh quan caa CEO trong mau nghién
ctru 1a 49 tudi, viée tim kiém céc CEO méi co
do tudi thap hon c6 thé gitp gia ting ngudn
luc nhan thic (cognitive resources) cua CEO,
qua d6 anh huong tich cyc dén kha ning ting
truong cua doanh nghi¢p, phu hop véi 1ap luan
cua Wirtz (2011).

Kiém nhiém ciia CEO trong miu tong thé
va trong hai nhom doanh nghiép c6 tuong quan
am v6i bién phu thudc. Két qua nay trai nguoc
v6i két qua cta Daily va Dalton (1992), von
tim thay twong quan duong giita kiém nhiém
CEO voi tang trudng cua doanh nghiép. Viéc
kiém nhiém CEO cua chu tich HDQT trong
cong ty c¢d phan giup hoi tu chién luoc phat
trién doanh nghiép véi cac quyét dinh diéu
hanh hang ngay ciia CEO, lam tang hiéu suat
hoat dong va qua d6 anh huoéng tich cuc dén
kha nang tang trudéng. Ngugc lai, viéc kiém
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nhiém CEO lai lam gia tding mau thuan vé loi
ich gitra c6 dong 16n va cb dong thiéu sb, dic
biét trong méi trudng phap 1y va co ché bao vé
c6 dong thiéu sé con yéu kém nhu Viét Nam.
Bang ching thyc nghiém cho thiy ton tai kha
ning “lam quyén” ciia c6 dong 16n thong qua
co ché kiém nhiém CEO da lam giam kha ning
tang truong cia doanh nghiép tai Viét Nam, tac
dong ti€u cuc nay thé hién cang manh ¢ nhom
doanh nghiép tang trudng nhanh.

S¢ hitu cia CEO trong nhom doanh nghiép
tang trudng nhanh lai c6 tuong quan am voi
kha ning ting trudng, trai nguoc véi két qua
nghién ctru trong mau tong thé va trong nhom
doanh nghiép khong tang truéng nhanh. Thyc
té cho thdy viéc khuyén khich gia ting ty 1& s&
hiru cua CEO l1a mét cong cu giam tac dong ti€u
cuc cua van dé dai dién, khi CEO ddng thoi 1a
nguoi dai dién, dong thoi 1a ngudi chi doanh
nghiép. Bang chung thyc nghiém duoc cung
cap trong bdi canh ty 18 s¢ hitu cua CEO trong
nhoém doanh nghiép tang trudng nhanh 1a thap,
c6 thé dua dén suy doan 1a ty 1& s¢ hitu nay chua
du dé hoi tu hon nira loi ich cia CEO va cia cd
déng, va can phai tiép tuc gia ting.

Trinh d6 cua CEO c6 tuong quan duong voi
kha nang ting truéng cua doanh nghi¢p trén
mAu tong thé ciing nhu hai nhém doanh nghiép
thanh phan. Két qua nay twong ty nhu Pham
Qudc Viét va Lé Qudc Thanh (2016) trén mau
FAST(500) doanh nghiép Viét Nam ndm 2015.
Viée tién hanh dao tao & trinh do trén dai hoc
mot mat gop phan tong két kinh nghiém thyc
tién ctia CEO, mit khac hd trg CEO dugc tiép
thu cac Iy thuyét méi va gia nhap mang ludi cac
nha quan tri tir cic ban dong hoc va giang vién.

5. Két luén va goi ¥ chinh sach

Bai viét dugc thuc hién nhim thu hep
khoang tréng trong nghién ctru vé vai trd cua
giam dbc diéu hanh trong doanh nghiép ting
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truong nhanh, thong qua viéc kiém dinh moi
quan h¢ gifra cac ddc tinh ctia CEO trong doanh
nghi¢p tang trudng nhanh.

Két qua nghién ctru cho thay tudi doi cua
CEO c¢6 tuong quan duong véi kha nang tang
trudng trong nhom doanh nghi¢p ting truong
nhanh, nhung lai c6 twvong quan am vdi kha
nang tang truong trong doanh nghiép khong
tang truéng nhanh. Nguoc lai, ty 1€ s¢ hiu
cta CEO c6 tuong quan am véi kha nang tang
trudng trong nhom doanh nghi¢p tang truong
nhanh, nhung lai c6 twong quan duong véi kha
nang tang truong trong doanh nghiép khong
tang trudng nhanh. Viéc kiém nhi¢m CEO cua
chu tich HPQT c6 tuong quan am véi kha nang
tang truong cua doanh nghiép; muc do nay
tram trong hon trong nhom doanh nghiép ting
trudng nhanh.

Két qua nghién ctru nay dua dén mot sO ham
y quan tri cho cac doanh nghiép voi mong muon
cai thién toc do tang trudng nhu sau:

Thir nhdt, ¢6 déng va HPQT can khuyén
khich mot co ché tuyén dung CEO duogc “tré
Tai liéu tham khao

Tiéng Viét

hoa”, nham gia ting dong luc d6i méi sang tao,
qua d6 gop phan hoan thién thanh qua doanh
nghi¢p, trong d6 c6 kha nang tang trudng.

Thir hai, tiép tuc ap dung cong cu ESOP
(Employee Stock Ownership Plan) nham
khuyén khich CEO gia ting ty 1& s¢ hitu co
phan, gop phan han ché anh hudng tiéu cuc cua
van d¢é dai dién.

Thir ba, c6 dong va HPQT can suy nghi
vé nhitng uu diém va han ché cua co ché kiém
nhiém CEO cua chu tich HDQT dé c6 lya chon
hop 1y nhét cho loi ich ctia c6 dong.

Nghién ctru nay khong tranh khoi mot s6
han ché. Pau tién, bai viét chi nghién ctru vai tro
cua CEO trong tang trudng cuia doanh nghiép
ma chua xem xét toan bd cac thanh phﬁn cua hé
théng quan trj cong ty. Tiép theo, bién phu thudc
moi chi xem xét ¢ khia canh tang truéng doanh
thu, ma chua xem xét & goc do tang trudng lao
dong, do han ché vé dit liéu. Nhiing han ché nay
14 co sé cho cac huéng nghién ctru tiép theo vé
van dé quan trj cong ty trong cac doanh nghiép
tang trudng nhanh.

Pham Quéc Viét va Lé Qudc Thanh (2016). Hoan thién chinh sach tai chinh hd tro ting trudng
doanh nghiép — Phuong phap tiép can theo truong phai quan tri dya trén cac yéu t6 thanh cong

chinh yéu (CSFs based management): mot nghién ciru cho cac doanh nghiép phat trién nhanh
tai Viét Nam. Dé tai nghién ciru khoa hoc cap Bé (B Tai chinh), thang 10/2016.
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