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QUAN TRI CONG TY, CAU TRUC VON VA HIEU QUA HOAT
PONG DOANH NGHIEP: NGHIEN CUU THU'C NGHIEM TU CAC
CONG TY NIEM YET TREN THI TRUONG CHUNG KHOAN VIET
NAM
1. Ly do chon dé tai nghién ciru: ‘

Tur goc do ly thuyet dai dién, Vai tro giam sat cua hdi dong quan tri

(HPQT) c6 tim quan trong khong thé chéi cii. Boi vi quyét dinh cudi cling
phu thudc vao cac lanh dao c?ip cao nhét, HDQT phai giam sat viéc dua ra
quyét dinh va thyc hién hoat dong cua cong ty mot cach chat ché (Jensen va
Meckling, 1976). Theo Wen va ctv (2002), cung vo6i Berger va Bonaccorsi
di Patti (2006), quan tri cong ty (QTCT) ¢ anh huong dang ké dén hiéu qua
clia cac cong ty thong qua cac quyét dinh chién luge. Dong thoi quyét dinh
lién quan dén cau trac vén 1a mot ph?ln quan trong cua viéc thyc hién cac
chién Iugc (David, 2008).

Viéc quyét dinh vé ciu triic von 1a mot trong nhitng nhiém vu cot 16
trong viéc diéu hanh mot doanh nghiép, boi vi myc tiéu ctia quan 1y trong t6
chirc 1a ting hi¢u qua. Pac biét, cac cong ty dang phat trién thuong can ngudn
von va co thé duoc tai tro thong qua su két hop giira ng va von cha so hitu
(Matari, Swidi, va Fadzil, 2014). Cong viéc cua nguoi quan 1y tai chinh s& 1a
tim ra sy két hop t6i wu ctia ngudn von lam ting hiéu qua ctia cac co dong
(Mak va Li, 2001). Nhiéu nghién ctru gan day chu yéu tap trung vao (1) quan
tri cong ty (QTCT) tac dong dén higu qua hoat dong (Sanjai Bhagat va Brian
Bolton (2008); Sabur Mollah va ctv (2012); Jordi Paniaguaa va ctv
(2018);...), (2) quan tri cong ty tac dong dén don bay tai chinh (Pornsit
Jiraporn va ctv (2012); Robert Kieschnick va RabihMoussawi (2018); Ya-
Kai Chang va ctv (2014); S.Buvanendra va ctv (2017);...) va (3) don bay tai



chinh tac dong dén hiéu qua hoat dong (Mahfuzah Salim va Dr.Raj Yadav
(2012); Chaiporn Vithessonthia va Jittima Tonguraib (2015); Erik Devos va
ctv (2017); Victor M. Gonzalez (2013)). Chi mot s6 nghién ctru cho thay tac
dong gian tiép ciia quan tri cong ty dén hiéu qua nhu, nghién ciu cia
Umawadee Detthamronga va ctv (2017) chi ra tac dong gian tiép clia quy mo
ban kiém soat dén hiéu qua cua cac cong ty 16n & Thai Lan théng qua ciu
trac von hay Kassim va ctv (2013) cu trac von 1am trung gian tic dong cia
thanh vién HDQT doc 1ap dén hiéu qua hoat dong cua doanh nghiép.

Hon nita, c6 thé thdy mo hinh quén tri khong gidng nhau & cac nudce
trén thé gidi. Chang han nhu mé hinh quan tri mét cip (one-tier board model)
duogc ap dung & My, nguoc lai mo hinh quan tri hai cﬁp (two-tier board
model) duoc st dung & cac nude nhu Pic. O Viét Nam, theo ludt doanh
nghiép 2005, thi mo hinh quan tri ndi bo ciia cong ty cd phan xét mot cach
toan dién khong phai 1a mé hinh quén tri mot cip theo mo hinh luat cong ty
Anh-My¥, ciing khong phai 1a mé hinh hai cip ciia luat Birc. N6 ¢6 vé 1a cdu
triic mang tinh pha tron gitra hai mé hinh nai trén. Ludt va cac quy dinh duoc
cho 1a dong vai tro hinh thanh cac hanh vi cta cong ty. Khong gidng nhu &
My noi ma cac doanh nghi¢p phai tuan thu cac ludt va cac quy dinh khac
nhau ¢ tiéu bang va lién bang. Hoat dong kinh doanh ¢ Viét Nam néi chung
phai tuan theo luat phap va quy dinh qudc gia. Do dé, cic cong ty Viét Nam
s& it phai d6i mat voi cac luat va quy dinh khac nhau so v6i & Hoa Ky tai bat
ky thoi diém nao.

Viét Nam hién dang tién gan hon véi cac chuin muyc quan trj cong ty
trén toan cu. Diéu nay dugc thé hién qua viée ra doi van ban dau tién vé quy
ché quan tri cong ty nam 2007 ap dung cho cac cong ty niém yét tai Viét
Nam. Nam 2019, Uy ban Chiing khoan Nha nudc Viét Nam ciing da phat
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hanh Bo Quy tic quén tri cong ty dwa trén cac Thong 1¢ Tot nhat. Bo Nguyén
tac nay bao gdm mot s6 khuyén nghi vé cac tiéu chun quan trj cong ty tot
nhét ctia T6 chirc Hop tac va Phat trién Kinh té (OECD). Do d6, dé ¢y manh
su phat trién bén viing ctia nén kinh té, chiing ta can tiép can gan hon véi cac
tiéu chuén quéc té, ddc biét la sau khi thiét 1ap mot hé théng quan tri tot hon
sau cudc khing hoang vé tai chinh toan cau nim 2007. N6 khong chi nham
muc dich 1am cho nén kinh té ctia d4t nudc bén viing hon ma con hd trg nén
kinh té trong nhiing thoi diém kho khan nhat théng qua cac chién lugc ding
dan. Vi vy, hiéu dugc tim quan trong vé tac dong clia quan tri cong ty dén
hiéu qua hoat dong thong qua cac quyét dinh chién lugc ma cu thé 1a cac
quyét dinh vé& van dé cu trac von thi can thiét dé dem lai hiéu qua cho cac
cong ty. Xuét phat tir thuc té khach quan, tic gia chon d¢ tai nghién ciru “
Quan tri cong ty, cu triic von va hiéu qua hoat dong doanh nghiép: Nghién
ctru thyc nghiém tir cac cong ty niém yét trén thi truong chimg khoan Viét
Nam” dé 1am dé tai nghién ctru cho luan an tién s§ clia minh.
Muc tiéu nghién cvu

Muc tiéu chung ctia nghién ctru 1a: Nghién ctru tac dong cua quan tri
cong ty dén cdu triic von va hiéu qua hoat dong doanh nghiép. Trén co sé d6
xac dinh cAu trac von 1am trung gian tac dong cta quan tri cong ty dén hiéu
qué hoat dong doanh nghiép ctia cac cong ty niém yét trén thi truong ching
khoan Viét Nam.
Khoing trong nghién ciru

Quan trj cong ty anh hudng dén higu qua hoat dong doanh nghiép da
dugc dé cap rat nhiéu trong cic nghién ctru trude ( Sabur Mollah, va ctv
(2012); Jordi Paniaguaava ctv (2018); Jianyun Tang (2017); Isabelle ...).
Tuy nhién, quan tri cong ty anh huong dén hidu qua hoat dong théng qua
trung gian cau triic von thi chua dugc quan tim nhiéu trong cac nghién ciru
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thuc nghiém. Pic biét trong cac nghién ctru vé quan trj cong ty va hiéu qua
hoat dong doanh nghi€p & Viét Nam theo chu quan ca nhan cuia tac gia thi
chura thay mot nghién ctru ndo nghién ciru vé cau tric von lam trung gian tac
dong ciia quan tri cong ty dén hiéu qua hoat dong doanh nghiép va day la
khoang tréng 16n dbi voi cac cong ty niém yét trén thi truong chimg khoan
Viét Nam giai doan 2009-2021. Boi vi, cac nghién ctru trude chi tiép can cau
trac von theo ting mang riéng 1é nhu: (1) quan tri cong ty tac dong dén cau
trac von, (2) cdu trac von tic dong dén hiéu qua hoat dong doanh nghiép. Vi
vay, ciu tric von chua duoc xem xét rd rang, va tinh méi trong nghién ciru
nay 14 ciu trac von 1am trung gian tac dong clia quan tri cong ty dén hidu qua
hoat dong doanh nghiép.

Bén canh d6, s hitu tap trung tac dong phi tuyén dén hi¢u qua hoat
dong doanh nghiép chua duoc nhiéu nghién ctru quan tim, cac nghién ciru
trude chil yéu tap trung vao sé hiru quan 1y tic dong dén hidu qua hoat dong.
Céc nghién ciru trude day trén thé gidi va Viét Nam ciing chua dé cap dén
bién Dich bénh (Covid 19).

4. Phwong phap nghién ciru:

Luan 4n ap dung phuong phép nghién ctru hdn hop gdbm phuong
phép dinh tinh va dinh luong, Phuong phéap dinh tinh dua trén viéc xem xét
cac nghién ctru trude day trén thé gidi va Vit Nam vé QTCT, ciu triic von
va hi¢u qua hoat ddng cua doanh nghiép. Viéc nay giup lam sang té khoang
tréng trong nghién ciru, xay dung gia thuyét va mo hinh nghién ctru, dong
thoi ap dung k¥ thuat wdc lugng phi hop dé dua ra két luan vé tinh hinh thyc
té lién quan dén dbi tugng can nghién ctru va phuong phap nghién ctru dinh
luong sir dung dit lidu bang dong théng qua phwong phap hdi quy GMM, cu
thé 1a wéc luong Sys-GMM.

5. M6 hinh nghién cvru:

1. Tdc dong ciia qudn tri cong ty dén cdu tric von



Mb hinh dugc dua ra dé kiém tra gia thuyét 1.1 dén 1.6 vé dy doan
tac dong ctia quan tri cong ty dén cdu tric von.

(1) LEV = o« + B,BD Size + B,Indep+ B;AD Size + B.
Women + BzDual + B.Top + B-Age+ BgF Size + Bg Fix Ass + Byg
Growth + By, Covid 19 + uit

Trong d6, LEV: Pon bay tai chinh, BD_Size: Quy md hoi dong, Indep:
Thanh vién hoi déng quan tri doc lap, AD_Size: Quy mo ban kiém soat,
Women: Nit tong giam dbc diéu hanh, Dual: Quyén kiém nhiém (Chu tich
kiém nhiém tong Giam ddc), Top: So hitu tap trung, F_Size: Quy md cong
ty, Age: Tudi ciia cong ty, Fix_Ass: Ty 1¢ tai san cd dinh, Growth: Ting
truong, Covid_19: Dich bénh, a: La ) hang tung do géc, pie: La sai s6 ¢o
phan phdi chuan bién thién theo i va t.

Tdc dong ciia qudn tri cong ty dén hiéu qud hoat dong doanh nghiép

Dé kiém tra gia thuyét 2.1 dén 2.7 vé du doan tac dong cua quan tri
cong ty dén hiéu qua hoat dong doanh nghiép, tac gia wdc lugng hoi quy
GMM cua quan trj cong ty dén hiéu qua hoat dong doanh nghiép véi bién
phu thudc dugc sir dung trong mo hinh la TobinQ va ROA
(2) TobinQ / ROA = < + B,BD Size + B,Indep+ ;4D Size + B
Women + BzDual + B;Top + B; Age + Bg F_Size + Bs Fix_Ass + By,

Growth + 3, Covid 19 + it

Trong d6 : TobinQ, ROA: Hi¢u qua hoat dong doanh nghiép
Tdc dong ciia ciu triic von dén higu qua hoat dpng doanh nghiép

Mb hinh duge dua ra dé kiém tra gia thuyét 3 vé du doan tac dong
clia cau triic von dén hiéu qua doanh nghiép
(3) TobinQ/ROA = o. + By LEV + B,Age + [3F Size+ By Fix_Ass+ [z
Growth + [B; Covid 19 + uit

Téac dong cia quan tri cong ty va cau tric von dén hiéu qua hoat dong

doanh nghiép



Dé kiém tra gia thuyét 4.1 dén 4.7 vé du doan tac dong cua quan tri
cong ty va cau triic von dén higu qua hoat dong doanh nghiép, tac gia udc
luong hdi quy GMM nhur sau:

(4) TobinQ / ROA = < + B,BD Size + B,Indep + P3AD Size + B
Women + BzDual + B:Top + B-Age + BzF Size + Bg Fix Ass + Byg
Growth + B4 Covid 19 + B> LEV + uit

M@oi quan hé phi tuyén giia sé hitu tdp trung va hiéu qud doanh nghiép

Dua theo céac nghién ctu sit dung ham béc hai cua Miguel va ctv
(2004); Gedajlovic va Shapiro (1998); Liu va ctv (2012).

(5) TobinQ / ROA = < + B,BD _Size + B,Indep + P3AD Size + B,
Women + BsDual + B;Top + B;Top2 BgAge + BsF Size + By

Fix_Ass + By, Growth + B1,Covid 19 + uit

Trong do: Top2 la binh phuong cua s¢ hitu tap trung

6.Két qud nghién civu:

6.1. Két qua tic dpng ciia qudn tri cong ty dén céiu triic von

bang 4.3.1. Két qua tac dong ciia quan tri cong ty dén cu tric von

LEV (1) 2)
L.LEV 0.9142%** 0.7692%**
(0.000) (0.000)
Top 0.1065*
(0.098)
Dual -0.0047
(0.493)
Women -0.0033
(0.954)
Indep -0.0401
(0.228)
AD_Size 0.0878*
(0.080)
BD_Size -0.2956%**
(0.006)
Covid_19 -0.0151** -0.0334**
(0.021) (0.049)
Age 0.0129%** -0.0548
(0.005) (0.144)
F_Size 0.0019 0.0366**
(0.362) (0.036)
Fix_Ass -0.0317** -0.0379**
(0.010) (0.050)
Growth 0.0819%*** 0.0968**
(0.001) (0.043)
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S6 quan sat : 4.850 4.850

S6 nhom : 425 425
S6 bién cong cu : 76 74

F test - P.value : 0.000 0.000
AR(1) test — P.value : 0.000 0.000
AR(2) test — P.value : 0.400 0.488
Hansen test : 0.544 0.314

Ghi chu: Két qua hoi quy theo phuo‘ng phap Sys-GMM véi bien phu thuéc LEV (Bon bay tai chinh) S hitu tdp
trung(Top), Quy mé hoi dong quan tri (BD_Size), Quyen kiém nhi¢m (Dual), Quy mé ctia ban kiém soat (AD_Size),
Nit tong giam doc diéu hanh (Women), Thanh vién hoi dong quan tri dic ldp (Indep) Quy mé cong ty (F_Size),
Tang truong (Growth), D tudi cong ty (Age), Tai san ¢6 dinh (Fix_Ass), Dich bénh (Covid 19)
#k* *% % dai dign cho mirc ¥ nghia théng ké 1%, 5% va 10%. Gid tri trong ngodc don 14 P.value

Nguén: Trich tie phu luc 56 9

Céc dic diém quan tri cong ty nhu so hitu trung (Top) va quy md
ban kiém soat (AD_Size) ¢ ¢ot (2) bang 4.3.1 c6 mdi twong quan cing chiéu
véi cau tric vén (Brep= 0.1065, P.value < 10% va Bp gize = 0.0878,
P.value < 10%)). Phat hién nay dugc chung minh bdi Wiwattanakantang
(1999) S.Buvanendra va ctv (2017); Paligorova va Xu (2012 Umawadee
Detthamronga va ctv (2017), Anderson va ctv (2004), Harris va Raviv
(2008). Trong khi bién quy mé HPQT & cot (2) bang 4.3.1 thi twong quan
Am véi cAu tric von va c6 mitc ¥ nghia thong ké (Bgp size =-0.2956, P.value
< 5%). Mot s6 bién kiém soat nhur quy md cong ty va ting truong & cot (2)
bang 4.3.1 twong quan cing chiéu véi ciu triuc von tai mirc y nghia théng ké
5% (BF_Size =0.0366, P.value < 5% va B ¢rowen = 0.0968, P.value < 5%).
6.2. Két qua tac dong ciia quan tri cong ty va ciu triic dén hi¢u qua hoat
dong doanh nghiép ‘ ,
Béng 4.3.2 trinh bay hoi quy GMM c6 bieén phu thudc 1a hiéu qua hoat dong
doanh nghiép (TobinQ va ROA). Trong cot thir (1) va (2) 1a két qua hdi quy
tac dong ctia quan tri cong ty dén hiéu qua hoat dong doanh nghiép véi bién
phu thudc TobinQ va ROA. C6t (3) va (4) 1a két qua hoi quy vé tac dong cla
cdu trac von dén hiéu qua hoat dong doanh nghiép. Cot (5) va (6) 1a két qua
héi quy mé hinh tac dong ctia quan tri cong ty va cdu tric von dén hiéu qua

hoat dong doanh nghiép.



ing 4.3.2: Hoi quy GMM tic dpng ciia qudn tri cong ty va céu triic von dén hi¢u qud hoat dpng doanh nghiép

TobinQ ROA TobinQ ROA TobinQ ROA
Variable 1) D) 3) ) 5) 6)
L.TobinQ 0.7369%** 0.7577%%* 0.7686%**
(0.000) (0.000) (0.000)
LROA 0.5482%%* 0.6173%** 0.5694%%*
(0.000) (0.000) (0.000)
Top —0.7414%** 0.0162 —0.5207%* 0.0190
(0.000) (0.101) (0.017) (0.149)
Dual 0.0224 0.0088* 0.0488%* 0.0091%*
0.258) (0.055) (0.013) (0.022)
Women -0.1676 0.0049 -0.0475 -0.0136
(0.154) (0.889) (0.640) (0.399)
Indep -0.0754 0.3478%* -0.0734 0.1102
0.516) (0.030) 0.472) 0.392)
AD_Size 1.3852% 0.1316 0.9922* -0.1412
(0.063) 0.431) (0.069) (0.170)
BD_Size -0.0943 -0.0505 ~0.1899 0.0258*
(0.648) (0.253) (0.359) (0.075)
Codid_19 0.3153%+* -0.0070 0.2359%** -0.0079%* 0.2963%** -0.0049
(0.000) (0.230) (0.000) (0.044) (0.000) (0.369)
Age 0.0267 0.0005 0.0119 -0.0153 0.0421* 0.0014
(0.137) (0.985) (0.483) (0.108) (0.064) 0.527)
F_Size 0.0054 0.0021 0.0123 0.0045 0.0438%** 0.0021
(0.670) (0.308) (0.532) (0.410) (0.009) (0.147)
Fix_Ass 0.0914 -0.0070 -0.1947 -0.0083 0.3248 0.0316
(0.778) (0.861) 0.736) (0.899) (0.106) (0.260)
Growth 0.0159 0.0012 -0.0122 0.0102 0.0188 0.0011
(0.539) (0.897) (0.591) (0.284) (0.435) (0.899)
LEV 0.1639 —0.0511* —0.7499%* -0.0348*
(0.756) (0.055) (0.014) (0.087)
St':S quan sat 4.850 4.850 4.850 4.850 4.850 4.850
S(:) nhém 425 425 425 425 425 425
SO bién céng cu 118 83 22 65 176 171
F test - p-value 0.000 0.000 0.000 0.000 0.000 0.000
AR(1) test - p-value 0.000 0.000 0.000 0.000 0.000 0.000
AR(2) test - p-value 0.285 0.251 0.289 0.140 0.293 0.165
Hansen test 0.299 0.636 0.456 0.483 0.138 0.135

Trich tir phu luc 56 14, 19, 24
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6.2.1 Tac dong ciia quén tri cong ty dén hidu qua hoat dong doanh
nghiép

S¢ hitu tap trung (Top) trong cot 1 bang 4.3.2 va hi€u qua hoat dong
TobinQ c6 mdi twong quan 4m va c6 mirc y nghia thong ké (B Top = -0.7414,
P.value = 1%). Trong khi d6 bién quy mo ban kiém soat (AD_Size) trong cot
1 bang 4.3.2 thi c6 tuong quan duong véi hi€u qua hoat dong TobinQ (
B ap size = 1.3852, P.value < 10%). Hai bién quyén kiém nhiém (Dual) va
thanh vién HPQT ddc 1ap (Indep) trong cdt (2) bang 4.3.2 c6 muc y nghia
thdng ké va c6 twong quan dwong dén hiéu qua hoat dong ROA ( Bpual =
0.0088, P.value < 10% va B,,,dep =0.3478, P.value < 5%).

6.2.2 Tic dong ciia cAu tric von dén hi¢u qua hoat dong doanh nghi¢p

Dé kiém tra tac dong truc tiép cua cau triic vén dén hiéu qua hoat dong
doanh nghiép, tac gia kiém dinh mé hinh hdi quy GMM véi bién phy thudc
1a hiéu qua hoat dong (TobinQ va ROA). Bién doc lap 14 don by tai chinh
(LEV) ciing véi mot s6 bién kiém soat dugc thém vao dé chay GMM cho mé
hinh. C6t (3) va (4) trong bang 4.3.2 1a két qua hdi quy ctia md hinh kiém tra
tac dong cua cau trac von dén hiéu qua hoat dong doanh nghiép.

Két qua cot (4) bang 4.3.2 cho thiy don biy tai chinh (LEV) anh
hudng tiéu cuc dén hiéu qua hoat dong ROA (B gy = -0.0511, P.value <
10%). Phat hi¢n nay duoc ching minh boi Mahfuzah Salim va Dr.Raj Yadav
(2012); Chaiporn Vithessonthia va Jittima Tonguraib (2015); Erik Devos va

ctv (2017); Victor M. Gonzalez (2013); Tristan Nguyen va Huy-Cuong

Nguyen (2015). . o
6.2.3 Tac dong cua quan tri cong ty va cau tric von dén hiéu qua hoat

dong doanh nghiép



Dé kiém tra tic dong ctia quan tri cong ty va ciu tric von dén higu qua
hoat dong doanh nghiép, tic gia kiém dinh mé hinh hdi quy GMM véi bién
phu thudc ciing 1a hi€u qua hoat dong (TobinQ va ROA) sau khi da trai qua
cac kiém dinh pht hop cia GMM. Bién doc lap bao gdm céc dic diém quan
tri cong ty (Top, Dual, Indep, Women, AD_Size, BD_Size), tac gia con thém
bién doc 1ap don bay tai chinh (LEV) cling v6i mot sd bién kiém soat vao dé
chay GMM cho mé hinh. C6t (5) va (6) trong bang 4.3.2 13 két qua hdi quy
ctia md hinh kiém tra tac dong ctia quan tri cong ty va cau triic von dén hiéu
qua hoat dong doanh nghiép.

Két qua tai 2 cot (5) va (6) bang 4.3.2 cho thay cac dic diém QTCT
nhu Sé hitu tap trung (¢t 5) c6 mdi twong quan 4m vé6i hiéu qua TobinQ va
c¢6 mirc ¥ nghia thong ké (B Top = -0.5207, p-value < 5%). Trong khi do bién
quy md ban kiém soat (cot 5) thi co mdi twong quan dwong véi hiéu qua
TobinQ (B ap size = 0.9922, p-value < 10%). Riéng bién quyén kiém nhiém
(cot 5 va 6) thi co twong quan duong voi ca TobinQ va ROA (Bpual =
0.0488, p-value < 5% (TobinQ), B puar = 0.0091, p-value < 5% (ROA)).
Ngoai ra bién quy mé HPQT tai (cot 6) thi trong quan duong véi ROA va
c6 mic y nghia théng ké (Bg p _size— 0.0258, p-value < 10%). Va cudi cung
bién don béy tai chinh (cot 5 va 6) thi trong quan 4m vdi ca TobinQ va ROA
va c¢6 y nghia théng ké (B gy = -0.7499, p-value < 5% (TobinQ), B ey = -
0.0348, p-value <10% (ROA)). .

6.3. Cau truc von lam trung gian tac dfng ctia quén tri cong ty dén hiéu
qué hoat dong doanh nghiép

Xac dinh cdu trac von lam trung gian tic dong ctia quan tri cong ty
dén hiéu qua hoat dong doanh nghiép théng qua phuong phap ciia Baron va
Kenny (1986), phan tich hdi quy trung gian can di qua 3 budc: (1) Bién doc
1ap (bién quan tri cong ty) phai tic dong dén bién trung gian (cau trac von)

trong mo hinh thr nhat. (2) Bién doc 1ap (bién quan tri cong ty) phai tac dong

10



dén bién phy thudc (hidu qua hoat dong doanh nghiép Tobin’Q hodc ROA)
trong m hinh thit hai. (3) Bién trung gian (c4u tric von) duoc thém vao mo
hinh thir tu phai c6 tac dong dén bién phu thugc (hi€u qua hoat dong doanh
nghiép Tobin’Q hodc ROA) khi cac bién doc lap dugc kiém soat. Néu ca 3
diéu kién trén déu xay ra theo timg budc va hé s6 bé ta trong mo hinh tac
dong ctia quan tri cong ty va cau triic dén hiéu qua hoat dong doanh nghiép
trong mo hinh thtr 4 nay bi giam di (Ttc hé s6 bé ta “coefficient” ctia bién
quén tri cong ty trong mo hinh thir 4 yéu hon hé sb bé ta “coefficient” ciia
bién quén tri cong ty trong md hinh thi 2) khi c6 mat cua bién cau trac von
thi day la bang chimg vé trung gian ciu triic von (trung gian mot phan (a

partial mediator)).

Théng qua ba budc xac dinh trung gian cau tric vén theo phuong phap
ctia Baron va Kenny (1986) thi trong budc dau tién vé xac dinh tac dong cua
quén tri cong ty dén ciu tric von cho thay s¢ hiru tap trung (Top) va quy mo
ban kiém soat (AD_Size) & ¢t (2) bang 4.3.1 c6 mirc y nghia va co tac dong
duong dén cau trac vén (Bre, = 0.1065, P.value <10% va Bap size =
0.0878, P.value < 10%). Trong khi d6, bién quy mé6 HPQT (BD_Size) thi
tac dong 4m dén cau tric von (Bgp size= -0.2965, P.value <5%). Nhu vdy,
quén tri cong ty c6 tac dong dang ké dén viée giam sat cac quyét dinh vé cdu
trac von. Mot HPQT hiéu qué c6 thé anh huong dén cach quan 1y va st dung
cac cong cu tai chinh mot cach hop 1y nhat dé dam bao hiéu qua tdi da cho
cong ty. Véi két qua nay, yéu ciu dau tién vé xac dinh trung gian cdu trac
von da dugc dap tmg.

Trong budc thir 2, Tac gia kiém tra truc tiép tac dong cua cac dic diém
QTCT nhu (Top, Dual, Women, Indep, BD_Size, AD_Size) voi hi€u qua
hoat dong (TobinQ, ROA). Két qua kiém dinh vé tac dong clia quan tri cong
ty dén hiéu qua hoat dong trong cot (1) va (2) bang 4.3.2 cho thdy s& hitu
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tap trung (Top) trong cdt 1 c6 mirc ¥ nghia va tac dong 4m dén hiéu qua
TobinQ (B Top = -0.7414, P.value = 1%). Trong khi d6 bién quy mé ban kiém
soat trong cot 1 thi tac dong duong dén hidu qua TobinQ (8, D size = 1.3852,
P.value < 10%). Bién quyén kiém nhiém (Dual) va thanh vién HDQT doc
1ap (Indep) trong cft (2) bang 4.3.2 c6 muc y nghia va c6 tac dong duong
dén ROA ( Bpyuar = 0.0088, P.value < 10%, Bpudep = 0.3478, P.value <
5%). Véi két qua nay thi yéu cau tht 2 vé xac dinh trung gian ciu triic von
da dap tng duoc yéu cau.

Trong budc thir 3, khi bién don bay tai chinh dwoc thém vao chay mé
hinh GMM ciing véi cac dic diém quan tri cong ty (Top, Dual, AD_Size,
BD Size, Indep, Women) va mét sé bién kiém soat tai cot (5) va (6) bang
4.3.2 (mo6 hinh tac dong cua quan tri cong ty va cau tric von dén hidu qua
hoat dong ctia doanh nghiép tirc mé hinh thir 4) cho thiy bién don bay tai
chinh (LEV) ¢6 mirc y nghia thong ké va tac dong 4m dén TobinQ va ROA
(B ey = -0.7499, p-value < 5% (TobinQ), Brey = -0.0348, p-value < 10%
(ROA)). V6i két qua nay, yéu cau thir thir 3 vé xac dinh trung gian ciu tric
vbn ciing da dap ung duoc yéu cau.

Cubi cing, sau khi trai qua ba budc vé xac dinh trung gian cdu trac
von theo Baron va Kenny (1986) di dat yéu cau va sau d6 két qua cho thy
hé s6 cua s¢ hiru tap trung (Top) giam 0.2207 tir hé s6 bé ta 0.7414 trong cot
(1) bang 4.3.2 cia md hinh thir 2 (tac dong ctia quan tri cong ty dén hiéu
qué hoat dong doanh nghiép) xubng con 0.5207 trong cot (5) bang 4.3.2 ciia
mé hinh thir 4 (Tac dong cia quan tri cong ty va ciu trac von dén hiéu qua
hoat dong doanh nghiép) khi c6 mit cia bién cu trac vén. Cu thé giam
29,77% [ (0.5207 - 0.7414) / 0.7414]. Do tic dong trung gian clia ciu triic
von, hé sé vé hiéu qua cia so hitu tap trung (Top) thay doi khi ciu triic von
dugc kiém soat. Két qua cho biét ¢6 tac dong trung gian mot phan cta don
béy tai chinh. T4p trung quyén s& hiru van ¢6 anh huéng dén hiéu qua hoat
dong cta doanh nghiép ngay ca khi don by cua cong ty bi loai trir. Nha quan
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Iy phai lubn wu tién va tap trung vao ng phai tra thay vi von chi s¢ hiru khi
ra quyét dinh vé cdu trac vén (Myer, 2001), do d6 cic ¢ dong phai dua vao
hoi dong quan tri dé danh gia va quan 1y cac quyét dinh mang tinh thach thirc.
No dugc coi 1a chi phi tai chinh ¢ dinh khi cong ty ding don bay tai chinh,
du doanh nghiép c6 hoat dong ra sao, thu nhap nhiéu hay tham chi dang thua
16 thi doanh nghiép van phai dam bao viéc tra 13i vay dung ky han va tra no
géc khi dao han. Pay chinh 1a mat trai cia vi¢c tai trg hoat ddng doanh nghiép
bang ng. Theo 1y thuyét trat ty phan hang (Pecking Order Theory) ciia Myers
va Majluf (1984) thi cac nha quan 1y thich tai trg cho cac dy 4n bang vén tur
c¢6 hon von tir bén ngoai. Ngoai ra, cac doanh nghiép ¢ lgi nhuan khéng
thich huy dong thém vén chi s¢ hitu nham tranh viéc dan trai quyén so hitu.
Vi véy cac quyét dinh vé giam ciu trac vbn cia cac c6 dong 16n phan nao
anh huong dén hiéu qua cia cong ty.

Bién quy m ban kiém soat (AD_Size) giam 0.393 tir 1.3852 trong cot
(1) bang 4.3.2 cia md hinh thir 2 (Tac dong ciia quan tri cong ty dén cu
trac von) xudng con 0.9922 trong cot (5) bang 4.3.2 ciia md hinh thi 4 (Tac
dong clia quan tri cong ty va cdu triic von dén hiéu qua hoat dong doanh
nghiép) khi c6 mit ctia bién céu trac von. Cu thé giam 28,37% [ (0.9922 —
1.3852) / 1.3852]. Diéu nay la do tac dong trung gian mot phan ciia ciu tric
von. Hé s6 vé hidu qua ctia quy md ban kiém soat thay d6i khi bién cu truc
von duge kiém soat. Két qua nghién ctru ting h quan diém ciua Umawadee
Detthamronga va ctv (2017), chi ra rang ciu triic von lam trung gian tac dong
ctia quy mo ban kiém soat dén hiéu qua cua cong ty. Ban kiém soat (BKS)
trong hoi dong quan tri s& cha trong hon dén nhiing rii ro c6 kha ning xay
ra khi cau trac von duoc dua ra boi cac nha quan 1y (Murphy & Brown,
2009). Vi don biy qué cao gy ra nhidu rai ro cho cong ty, nén st dung ng
t6i thiéu (Tam & Tan, 2007). Warrent Buffet ciing lap luén rang cac cong ty
phai xem xét tranh ng dé thanh cong (Izma, 2009). Mot mat, cic nha quéan ly
c6 thé tranh nhdn no vi cac khoan thanh toan 13i ap dat cac rang budc dbi voi
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su kiém soat ctia ho ddi voi dong tién tw do (Grossman va Hart, 1982). Hon
nira, viéc sir dung tai chinh no lam ting kha ning phd san va mét viéc lam.
Do d6, ban kiém soat dd xem ng mot cach bat loi, va do do sé ap dung don
bay thip hon, tranh sir dung no dé mang lai hiéu qua cho cong ty.

Céc bién QTCT nhu quyén kiém nhiém (Dual) va quy mé HPQT (BD_Size)
c6 tac dong dén hiéu qua hoat dong khi bién cAu trac von duge kiém soat
trong mo hinh thr 4. Tuy nhién cac bién QTCT nay lai khong dap tmg dugc
diéu kién xac dinh trung gian trong budc 1 va budc 2. Vi vay khong c6 trung
gian cAu triic von ddi véi cac bién quan tri nay.

Nhu vy sau khi tac gia chay timg mé hinh dé xac dinh trung gian ciu
trac von va két qua cho thdy cau tric von 1am trung gian tac dong cua s& hitu
tap trung (Top) dén hiéu qua hoat dong doanh nghiép (TobinQ) va cau tric
von 1am trung gian tac dong ciia quy mo ban kiém soat (AD_Size) dén higu
qua hoat dong doanh nghiép (ROA). Két qua cho biét rang cdu triic von lam
trung gian boi sau khi dap ing dwoc 3 diéu kién (nhu da trinh bay trén) va
hé s6 cuia s hiru tép trung (Top) trong md hinh thir 4 giam so véi hé sb trong
md hinh thir 2 cy thé giam bang 29,77% [ (0.5207 - 0.7414) / 0.7414] va quy
md ban kiém soat giam bang 28,37% [ (0.9922 — 1.3852) / 1.3852].
6.4.Mdi quan hé phi tuyén giira s¢ hiru tip trung va hi¢u qua hoat dong

doanh nghiép ] ) . ) ]

Ngudng chuyén tr moi quan h¢ dong bién sang nghich bién Ia
48,28%. Co nghia 1a, voi ty 1€ s& hitu tap trung dudi ngudng nay, mdt su gia
tang trong s& hitu tap trung s& lam tang hi¢u qua va sé tiép tuc tang cho dén
khi dat muc cuc dai 48,28%, con qua ngudng nay, su tang lén trong sé hiiu
tap trung sé lam giam hi¢u qua hoat dong doanh nghiép. Két qua nay tng ho
cac nghién curu ciia Miguel va ctv (2004); Gedajlovic va Shapiro (1998); Liu
va ctv (2012); Garcia-Olalla & Garcia-Ramos (2010).
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6.5.Moi quan hé phi tuyén giira sé hiru tip trung va hi¢u qua hoat dong
6 cac cong ty co6 quy mo 1én va nhé

Ngudng chuyén tir mbi quan hé dong bién sang nghich bién 1a 51,28%
d6i v6i nhitng cong ty c6 quy md 16n. C6 nghia 13, v6i ty 18 s& hitu tép trung
dudi ngudng nay, mét su gia tdng trong sd hiru tap trung s€ lam tang hiéu
qué va sé tiép tuc tang cho dén khi dat muc cuc dai 51,28%, con qua ngudng
nay, su tang l1én trong s& hitu tap trung s€ 1am giam hi€¢u qua doanh nghiép.

Ngudng chuyén tir mbi quan hé dong bién sang nghich bién 1a 41,43%
d6i v6i cac cong ty c6 quy mo nho. Co nghia 13, véi ty 1¢ s tap trung dudi
ngudng nay, mot sy gia tang trong so hitu tap trung s€ lam tang hi€u qua va
s& tiép tuc ting cho dén khi dat mirc cuc dai 41,34%, con qua ngudng nay,

su tang 1én trong s¢ hitu tdp trung s€ 1am giam hiu qua doanh nghiép.
6.6. Thao luan két qua vé tac dong clia quan tri cong ty dén céu tric vén

va hiéu qua hoat dong doanh nghiép.

(1) Heé sb so hitu tap trung (Top) trong cot 2 ciia bang 4.3.1 ¢6 mirc ¥
nghia va c6 mdi twong quan duong dén céu trac von. Kha ning tiép can
ngudn von bén ngoai s& tang 1én khi doanh nghiép c6 ciu tric s hitu tap
trung cao. Pong quan diém véi két qua nay co cac nghién ctru ciia Nadeem
Ahmed Sheikh va Zongjun Wang (2011), Wiwattanakantang (1999), S.
Buvanendra va ctv (2017), va Paligorova va Xu (2012). Trong céu triic s&
hitu tap trung, nhiing céng ty do ngudi trong nhém chi phdi va sé hitu, ho co
khuynh huéng ding von vay thay vi huy dong von cd phan. Két qua ciing
cho thy rang nhiing cong ty c6 sy tap trung von cao thi c6 ciu tric von cao
hon nhiing cong ty co sy tap trung von thap, va phat hién nay cho ring sy tap
trung quyén so hitu c¢6 thé budc cac quan Iy ting ciu trac von dé giam sy
quan 1y chii nghia co hoi (Paligorova va Xu, 2012). Céac c6 déng 16n c6 dong
lwc manh mé& dé theo ddi va chi dao cong ty nham bao vé cac khoan dau tu
cta ho (Shleifer va Vishny, 1986).
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(2)  Trong bang 4.3.1, hé s6 quy mé HPQT & ¢6t 2 ¢6 ¥ nghia va c6 mdi
tuong quan am véi cau triic von. Khi quy mé HPQT cang 16n, cau triic von
ctia doanh nghiép cang giam. Quan diém nay dugc chimg minh bai Robert
Kieschnick va Rabih Moussawi (2018) ciing nhu Berger va ctv (1997). Trong
qué trinh thyc hién nhiém vu ctia minh, HPQT phai tuan thu nghiém ngat
quy dinh phap luat, Diéu 1é Cong ty va nghi quyét ctia dai hoi dong cd dong.
Néu quyét dinh ciia HDQT vi pham phap luat hodc cac Diéu khoan thanh 1ap
va gay thiét hai cho cong ty, thanh vién dugc phé duyét phai chiu trach nhi¢m
va bdi thuong thiét hai cho cong ty (luat doanh nghiép 2014). Do d6, khi dua
ra bit ky quyét dinh nao lién quan vé cau triic von, HPQT phai can nhic cin
than dé dam bao an toan cho cong ty va nhan vién cia cong ty. Do dé, quy
md HPQT c6 twong quan nghich véi cu tric von ctia cong ty.

(3)  Hé sd quy md ban kiém soat trong cot 2 & bang 4.3.1 tic dong cling
chiéu dén céu trac von va cé mirc ¥ nghia. Pong tinh voi quan diém nay c6
cac nghién ctu trudc d6 cua Umawadee Detthamronga va ctv (2017),
Anderson va ctv, 2004, Harris va Raviv, 2008. Ban kiém soat dam bao bao
vé quyén loi cho ¢ déng va dam bao su tin cdy cua thong tin tiét 10. Kiém
toan BCTC (béo céo tai chinh) cung cip cho nguoi cho vay nhiing thong tin
can thiét vé& nhitng nguy co tin dung ciia to chirc, c6 thé anh huong dén kha
ning dugc chip thuan khoan vay nghiém ngat. Su hiéu qua cta ban kiém
soat gitip cong ty cai thién kha ning tiép cin von bén ngoai khi can thiét.
Ngoai ra, Ban kiém soét con c6 thé ting don bay cua cong ty bang cach cung
cap thong tin t6t hon va dang tin cay.

(4)  Heé sb so hitu tap trung (Top) trong cot (1) va (5) clia bang 4.3.2 ¢6
mirc y nghia thong ké va anh hudng tiéu cuc dén hidu qua ciia doanh nghiép
(TobinQ). Két qua phat hién ra so hitu tip trung anh hudng dén hi¢u qua
doanh nghiép thong qua céu triic von. Nghia 1a nhimng c6 déng 16n quyét dinh
dé giam don bay tai chinh c6 tac dong dén hiéu qua doanh nghiép. Quan diém
nay dugc chimg minh béi Jordi Paniagua va ctv (2018) cling nhu Umawadee
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Detthamronga va ctv (2017). Khi v6n phan 16n nim trong tay mot sd it co
dong 16n s& gay tro ngai cho nhiing ¢ dong khac tham gia vao quan 1y. Néu
mdt nhom nha dau tu s¢ hiru phan 16n ¢6 phan thi ho ¢6 thé lién két v6i nhau
dé cung kiém soat. Tuy nhién, n6 s& gay ra mau thudn va cic van dé trong
nhém théng tri, ddc biét 1a vé loi ich va chién lugc cua cong ty, cling nhu tac
dong dén nhitng quyét dinh cia HDQT. Cac ¢6 dong 16n véi quyén biéu
quyét 16n s& tac dong dén viéc ra cac quyét dinh va c6 thé can trd higu qua
ctia cong ty. Do d6, viée tap trung quyén so hitu c6 thé gy ra nhitng hau qua
khac nhau va phai duoc quan 1y can than dé bao vé quyén loi cho tat ca cac
cb dong.

(5)  Trong bang 4.3.2, cac hé s6 Chu tich HDQT kiém nhiém tong giam
d6c (Dual) tai cot (2), (5) va (6) co muc y nghia thong ké va tac dong cliing
chiéu dén hiéu qua doanh nghiép (TobinQ va ROA). Nhiéu nghién ctru ing
ho quan diém nay (U. Detthamrong va cac ctv (2017); Jackling va Johl
(2009); Muniandy va Hillier (2015); Jianyun Tang (2017); Daniela Di
Berardinoa (2015); Sanjai Bhagat va Brian Bolton (2008); Colin. Green va
Swarnodeep Homroy (2017); Haiyan Zhoua va cac ctv (2018); Huynh Quang
Linh (2016); Tran Thi Ta Anh (2017). O cic cong ty c¢d phan, Chu tich
HDPQT c6 thé kiém nhiém chirc danh CEO (quyén kiém nhiém) hodc c6 thé
don thuan 1a thanh vién HPQT hodc khong nim giir chirc vu nao. Theo
Donaldson va Davis (1991), CEO la nha quan ly va vai tr6 1anh dao cta ho
duoc t6i da hoa khi cong ty thiét 1ap mot co cau quan tri trao cho CEO quyén
han va su ty chu cao hon. Néu CEO dam nhan quyén kiém nhiém, ho s€ cé
dong lyc dé cong hién hét minh cho cong ty. Ho s& duoc tdi da hoa gid tri
khi dat dwoc muc tiéu cho t6 chic thay vi loi ich ca nhan (Davis va
Schoorman, 1997). Sy kiém nhiém quyén luc giita chirc vu CEO va Chu tich
HDQT sé tao ra mot phong cach lanh dao manh mé& va quyét doan trong viéc
xac dinh va thyc thi chién lugc cta cong ty. Didu nay c6 thé ting hiéu qua
cho cong ty.
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(6) Trong cot (2) bang 4.3.2, hé s6 cta thanh vién HDQT doc 1ap (Indep)
¢6 mirc ¥ nghia thong ké va c6 mdi twong quan cing chidu véi hiéu qua
doanh nghiép (ROA). Phét hién nay ing ho quan diém ctia U. Detthamrong
va ctv (2017), Agrawal va Knoeber (1996), Jordi Paniagua va ctv (2018). O
Viét Nam, thanh vién HPQT doc 1ap thuong duoc bau boi ¢ dong 16n hodc
cac ong chii dé dam bao loi ich chung ciia ho va phai bao it nhat 1/3 tong s6
thanh vién HDQT theo ND 71/2017/ND-CP. Nhiing thanh vién doc 1ap nay
thuong 1a nhitng chuyén gia trong linh vuc, c6 thé dong gop v kién va phat
huy thé manh chuyén mén gitp cho cac ¢ dong hodc 6ng chi trong viée dua
ra quyét dinh déng dén cho cong ty (Fama va Jansen (1983).

(7)  Heé s6 ciia quy mo ban kiém soat trong cot (1) va (5) bang 4.3.2 ¢6
mirc y nghia thong ké va tac dong cung chidu dén hiéu qua (TobinQ). Két
qua ciing cho thdy quy méd ban kiém soat tic dong dén hiéu qua doanh nghiép
thong qua trung gian ciu tric von. Quan diém nay dugc chimg minh béi U.
Detthamrong va ctv (2017); Anderson va ctv (2004); Harris va Raviv (2008).
Theo diéu 102 cta luat doanh nghiép 2014, Cin ¢t quy md ciia cong ty, co
quan dai dién chu s¢ hitu quyét dinh bé nhiém 01 Kiém soét vién hodc thanh
lap Ban kiém soat gom 03 dén 05 kiém soét vién. Ban kiém soét c6 chuyén
mon va kinh nghiém sau rong trong cac linh vuc giam sat tai chinh, quan ly
riii ro, ké toan va quan 1y tuan thi. Ban kiém soat dap (mg yéu cau tham dinh
va danh gia bao cao kiém toan nham bao vé cho ¢6 déng vé loi ich cling nhu
dam bao thong tin duoc tiét 16 mot cach trung thyc. Vai vai tro la dbi tac
kiém toan, ban kiém soat cung cip cho cac nha dau tur thong tin can thiét vé
nhiing rui ro tin dung cua cong ty. Thong tin nay gitip danh gia tin dung
nghiém ngit, giam thiéu tin dung khong can thiét hodc rui ro, dong thoi ting
hi€u qua cho doanh nghiép.

(8)  Thong tin trong cdt (6) cua bang 4.3.2 cho thdy hé sé quy mé cua
HDQT c6 mic y nghia thong ké va c6 mbi twong quan cing chiéu dén hiéu
qua (ROA). Phat hién nay twong dong cac nghién ctru ctia Robert Kieschnick
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va Rabih Moussawi (2018), Berger va ctv (1997), va tng ho 1y thuyét phu
thudc vao ngudn nhan lyc, cho rang hoi dong quan tri ¢ quy mé 1én c6 kha
ning tiép can nhiéu ngudn Iyc dé dang hon hoi dong nho va dong vai tro
quan trong trong viéc giam sat va kiém soat. Theo thong tu 121/2012/TT-
BTC, HDQT 16n s& mang lai lgi ich cho cong ty nhu hd trg tu van, giam
chuyén quyén cua cac nha quan 1y va tan dung duoc nhiéu mdi quan hé cua
cac thanh vién HDQT dé ning cao hiéu qua doanh nghiép.
(9)  Két qua trong bang 4.3.2 cho thiy rang hé s6 don béy tai chinh (LEV)
& cot (4), (5) va (6) co ¥ nghia thong ké va c6 mbi twong quan nguoc véi
hi¢u qua doanh nghi¢p (TobinQ va ROA). Phat hién nay dugc xac nhén bdi
cac nghién ctru cua Mahfuzah Salim va Dr.Raj Yadav (2012), Chaiporn
Vithessonthia va Jittima Tonguraib (2015), Erik Devos va ctv (2017), Victor
M. Gonzalez (2013), va Tristan Nguyen va Huy-Cuong Nguyen (2015).
Tang cu triic von dong nghia véi ap lyc tra no va lii vay. Theo 1y thuyét trat
tu phan hang, mbi twong quan giita ciu trac von va hiéu qua hoat doanh
nghiép 1a ngugc chiéu. Ly do cho mbi quan hé nay 1a do thong tin bt dbi
ximg giita cac bén lién quan dén doanh nghi¢p. Nhiing doanh nghiép c6 higu
quéa kém va loi nhuan thap s& phai vay von bén ngoai dé dap img cho cac nhu
cau hoat dong ctia minh.
Cdc bién kiém sodt:
(10) Heé sb cua dich bénh (Covid 19) trong cot (1), (3) va ¢t (5) bang
4.3.2 c6 muc y nghia thong ké va twong quan cung chiéu dén hiéu qua
(TobinQ). Nghia 1a dich bénh trong 2 nam 2020 va 2021 lam tang hi¢u qua
(TobinQ), khi dich bénh xay ra dong tién nhan ri ctia cac nha dau tu c6
khuynh huéng chay vao thi truong chimg khoan nhiéu hon véi mong mudn
kiém 101 tir gia c6 phiéu tang cao khi ma cac kénh dau tu khac c6 xu huéng
giam di. Khi ma cau tang thi gia ¢6 phiéu cta nhiing cong ty trén TTCK ciing
tang va diéu nay gitp cho cac cong ty dat dugc hidu qua cao. Tuy nhién, hé
s6 Covid 19 & cot (4) trong bang 4.3.2 c6 y nghia va tic dong tiéu cuc dén
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ROA. Piéu nay trai ngugc voi hidu qua TobinQ 1a vi khi dich bénh xay ra
khong chi anh huong trén toan cAu ma Viét Nam cling bi tac dong do viéc
dut gy chudi cung tmg, chi phi day ting cao, thiéu hut vat tu ciing nhur Iyc
luong lugng san xuit bi anh huéng do phai thyc hién cac 1énh phong toa.
Nhu cau vé tiéu thy hang hoa giam lam anh huong dén hiéu qua cia cac cong
ty.
(11) Quymd congty (F_Size) trong cot (5) bang 4.3.2 c¢6 hé s6 bang 0.0438
v6i mitc muc y nghia thong ké 1% va tac dong duong dén hiéu qua doanh
nghiép (TobinQ). Nhitng cong ty 16n véi uy tin cao trén thi truong ho dé
dang tiép can nhiéu ngudn vén tir bén ngoai hon nhiing cong ty nho. Ho c6
kinh nghiém, ciing nhu tiép can tot khong chi thi truong trong nude ma con
ngoai nudc dé tiép tuc mé rong san xuat dem dén hiéu qua cho cong ty.
(12) He sb tudi trong cot (5) bang 4.3.2 ¢ muc y nghia théng ké va twong
quan cung chiéu v6i hiéu qua hoat dong (TobinQ). Cac doanh nghiép hoat
dong 1au nam sé tao duoc danh tiéng, cling nhur uy tin trén thi truong thi viée
tiép can nhiéu ngudn von khac nhau cang dé dang hon, dic biét 1a khi cac
nha dau tir thdy dugc tiém ning ciia cong ty lau nam véi nhimg vi thé ho tao
1ap dugc trén thi truong thi s& c6 khuynh hudng dé dau tu thém vén ciing
nhu trang thiét bi hién dai va c6 nhimng dinh hudng t6t hon cho cong ty dé
dem lai hi¢u qua cho cong ty.
7. Ham y qudn trj

Thu 1, s& hiru tép trung (Top) lam giam hi¢u qua cua doanh nghiép.
Dic biét s¢ hitu tap trung anh huong dén hiu qua hoat dong doanh nghiép
thong qua trung gian cau trac von. Su so hitu phan 16n ¢d phan boi mot sé it
cb dong co thé ting thém quyén luc va kiém soét ctia ho ddi voi ban quan 1y,
cho phép ho kiém soat cac quyét dinh lién quan dén céu trac vén. Qua trinh
ra quyét dinh ciu triic von, cic nha quan 1y lu6n phai thong qua sy uu tién

ctia ho, tap trung vao no thay vi von chi s¢ hitu (Myer, 2001). Ngoai ra, cac
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cb dong 16n khong thich huy dong thém von chi s¢ hitu nham tranh viéc dan
trai quyén s¢ hiru. Vi vay cac quyét dinh vé giam ciu tric vén cta cac co
dong phan nao anh huong dén hiéu qua doanh nghiép. Do do6, dé nhin thy
dugc kha ning thao ting & nhitng cong ty ma minh rét von, nha dau tu can
phai biét dugc thong tin vé ti 1¢ s¢ hiru ¢6 phan trong cong ty. Luat phép tai
VN quy dinh ring nhitng cong ty niém yét trén thi truong o phiéu phai tiét
16 thong tin vé cac c¢b dong 1on (ndm giir trén 5% c6 phan). Tuy nhién, cac
¢ dong 16n thuong chia nhé sd ¢ phan cho ngudi than trong gia dinh va
ban b¢ dé tranh bi phai cong bd thong tin. Ngoai viéce tiét 10 cac c¢6 dong 16n
sO hiru trén 5%, thong tin vé lién két s¢ hitu hay so hitu giira cac bén lién
quan ciing can duoc cong bd dé phan anh mirc d6 tap trung von va kiém soat
ctia nhitng ngudi sé hitu cubi cung.

Thir hai, Quy mé ban kiém sodt (AD_Size) 1am ting hiéu qua doanh
nghi¢p dong thoi quy mo ban kiém soat anh hudng dén hiéu qua doanh
nghiép thong qua trung gian cau tric von, cac quyét dinh vé giam don bay
tai chinh cta ban kiém soat da dem lai hiéu qua cho cong ty. Ban kiém soat
duogc thanh lap dé dam bao loi ich cho cac cb dong va dam bao tinh trung
thyc cua thong tin tiét 16. Tuy nhién, trong nhidu cong ty hién nay, ban kiém
soat khong hidu qua. Céac thanh vién BKS dugc bau ra boi cac ¢ dong, nhung
do cac cd déng chi hop mdi nam mot Ian, vi vy thiéu sy tuong tac va khong
c6 su hd tro thudng xuyén, lién tuc. Hon nita, theo luat ciia Viét Nam, BKS
khong chi mang tinh giam sat ma con phai tién hanh kiém tra chi tiét va thyc
hién cac nhiém vy tham dinh, diéu nay gay kho khan cho cac thanh vién trong
BKS. S6 lugng thanh vién ban kiém soét 1d han ché, bao gdm ca nhiing ngudi
& vi tri rat cao dén vi tri truc tiép van hanh, [am cho cac nhiém vu tré nén
phirc tap va khé khan. Qua mau khao sat cho thay cac cong ty c¢6 xu hudng
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giam dan s luong thanh vién trong ban kiém soat (tir 5 thanh vién xudng
con 3 thanh vién chiém da s6) trong giai doan 2009-2021. Do d6, ban lanh
dao cac cong ty nén chu y dén viée gia ting s6 lugng ban kiém soat 1én mirc
cao nhit c6 thé nhung phai theo quy dinh ctia phap luét (luat doanh nghiép
2014) ¢é dam bao cho ban kiém soat hoat dong dwoc hiéu qua hon.

Ban kiém soat trong cong ty giit vai trd chu yéu dé bao vé quyén loi

cho ¢6 dong va dam bao thong tin tiét 16 dang tin cdy. Ban kiém soat can
thong bao v6i dai hoi co dong vé cac van dé khong phu hop, gian lan, sai
pham va diéu lam chua tot dé cong ty dua ra cac chinh sach/cong cu dé khic
phuc. Tuy nhién, trong mét s6 doanh nghiép, ban kiém soat van gip khé khan
vé co ché hoat dong, quyén luc khong rd rang, ngudn luc han ché, dong co
thiéu manh mé& va hudng dan cu thé dé trao ddi thong tin va xtr Iy. Luat da
quy dinh v& vai tro ciia BKS, nhung co ché dé BKS hoat dong hiéu qua van
chua 1 rang. Vi vy, cac cd déng can xac dinh 13 vai tro ctia ban kiém soat
dé dau tu mot cach nghiém tic.
Thir ba, Thanh vién hi dong qudn tri dpc lgp (Indep) 13m ting hiéu qua
doanh nghiép. Qua mau khao sat cho thay cac cong ty c6 s6 lugng thanh vién
HDQT doc lap chiém 1/3 téng s6 thanh vién trong HDQT chiém da s. Do
d6, dé cong ty dat hidu qua cao, ban ldnh dao cong ty nén xem xét ting sd
luong thanh vién HPQT doc 1ap 1én muc tdi da co thé nhung phai dam bao
theo Nghi dinh 71/2017/ND-CP. Bén canh 4o, dé dam bao hi€u qua kinh
doanh tot nhat, cong ty can thiét lap ra nhiing tiéu chuan chuyén nghiép cao
hon. Thanh vién doc lap ciia HDQT can phai c6 uy tin, ¢6 k§ ning pht hop
cling nhu tinh chuyén nghiép trong linh vuc quan ly.

Hién tai khong c6 chinh sach vé gidm sat qua trinh bo nhiém thanh
vién HDQT doc lap. Vi vy, dé co tinh khach quan trong hoat dong quan 1y,
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nhiig thanh vién nay phai ddm bao khong cé quan hé so hitu voi cong ty.
Ngoai ra, can c6 quy dinh cy thé dé dam bao tinh doc 1ap trong cong tac bau
ctr thanh vién HDQT ddc 1ap. Cac c¢d dong thiéu s6 can duge tham gia dua
ra ¥y kién trong qué trinh d& ctr va bau cir cac thanh HPQT doc 1ap dé dam
bao tinh chinh dang va khach quan.

Dé dam bao vai tro dai dién trach nhiém va quyén lgi cho nhiing cd
dong thiéu so, can thiét phai xdy dung khung tiéu chuan cho thanh vién
HPQT doc lap. Thanh vién niy can phai c6 chuyén mon cao trong linh vuc
quén tri cong ty. Tuy nhién, phap luat chi quy dinh cac nguyén tic chung,
cac diéu kién hay tiéu chuén co ban cua thanh vién doc lap HPQT. Vi vay,
mdi doanh nghiép phai ty chu dong va cu thé hoa chuc nang, nhi¢m vy, quyén
han cua thanh vién HDQT ddc lap trong Quy ché ndi bo clia minh, phtt hop
v6i dac thu cta cong ty.

Thir tie, Quy mé hi dong qudn tri (BD_Size) 1am ting hiéu qua hoat dong
doanh nghiép. Do vay, d¢ HDQT hoat dong hiéu qua, ban quéan 1y ctia cong
ty can phai xem xét dé tang sb lwong thanh vién trong hoi dong quan tri mot
cach t6i da nhung phai dam bao quy dinh 121/2012/TT-BTC dé d¢am béo tinh
hi€u qua ctia hoat dong quan tri. Mot hoi déng quén tri 16n co6 thé tiép can tbt
nhiéu ngudn lyc va cé kha ning giam sat va quan 1y tot hon. Ngoai ra, mot
hoi dong quan tri 16n ciing ¢6 thé hd trg tu van, giam quyén lyc clia cic nha
quan 1y va tan dung mbi quan hé cua cac thanh vién HDQT dé cai thién hoat
dong ctia doanh nghiép. Viée xdy dung ciu tric HDQT phii hop 1a rat quan
trong dé dat dwoc hiéu qua doanh nghiép va dam bao cho cong ty phat trién
bén vitng. Ngoai ra, mot khuén khé QTCT hoan chinh gitp dinh hudng hoat
dong cua cong ty va dam bao tinh minh bach va trach nhi€m giai trinh cia
cac thanh vién trong qua trinh ra quyét dinh. N6 ciing ting cudng sy hiéu
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biét ciia cac bén co lién quan vé hoat dong ciia cong ty va nang cao niém tin
clia ¢6 dong va nha dau tu. Do d6, ban quan 1y cac cong ty nén quan tim dén
viéc hoan thién cac quy tic QTCT dé hoat dong cua ho dugc quan 1y mot
cach hiéu qua va bén vimng.

Thir 5, viéc mo rong quy md va vay von dé dau tu tai san c¢b dinh 1a
mdt quyét dinh quan trong va can dugc danh gia ky ludng. Cong ty can tinh
toan k¥ ludng chi phi va riii ro lién quan dén viéc vay von va dau tu, va danh
gia ky ludng tiém ning sinh 10 tir viée dau tu ¢é dam bao rang quyét dinh

dau tu cua cong ty la ding dédn va mang lai Igi nhuén.
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