Trén Thi Hai Ly & Nguyén Kim Dtc. Tap chi Phat trién Kinh té, 27(8), 61-80 61

Nghién ctru quan tri cong ty thong qua
chi s6 CGl, cau trac kim tw thap
va gia tri doanh nghiép tai Viét Nam

TRAN THI HAI LY

Trudng Dai hoc Kinh té TP.HCM - hailyth@ueh.edu.vn

NGUYEN KIM BUC

Trudng Pai hoc Kinh té TP.HCM - ducnk.tdg@ueh.edu.vn

Ngay nhan:
15/03/2016
Ngay nhan lai:
30/08/2016
Ngay duyét dang:
31/08/2016
Ma s6:
0316-G32-V03

Tir khéa:
Chi sé CGI, quan tri

cong ty, ciu trac kim ty
thap.

Keywords:

Corporate governance
index (CGl), corporate

governance, pyramidal
ownership structure.

Tom tiit

Nghién ctru xem xét mdi quan hé giira quan tri cong ty (QTCT), cau
tric kim tu thap (KTT), va gia tri doanh nghi¢p (GTDN) tai VN. Téc
gia sir dung phuong phap u6c luong héi quy cho dir liéu bang va giai
quyét van dé ngi sinh bang phuong phap binh phuong t6i thiéu 2 giai
doan (2SLS). Mau nghién ctru gdm 103 cong ty phi tai chinh niém yét
trén S¢ Giao dich Ching khoan TP.HCM (HOSE) giai doan 2012—
2014. Két qua nghién ctru cho thay: (1) Cac bién s6 thong thudng nhu
quy mé hoi ddng quan tri (HDQT), tinh doc 14p cia HDQT chua han 1a
bién s6 t6t dé dai dién cho cach thirc QTCT; (2) Viée sir dung bd chi s6
QTCT gdm 117 tiéu chi do Connelly va cong sy (2012) xay dung (chi
s6 CGI) da dai dién cho cach thirc QTCT mot cach toan dién hon; va
(3) Phat hién thu vi nhat cta nghién ciru nay 1a ciu trac KTT dong mot
vai trd quan trong trong mdi quan hé giita QTCT va GTDN.

Abstract

By using regression estimation for a panel dataset of 103 Vietnam’s
non-financial enterprises listed on HOSE during 2012—-2014 and two-
stage least square (2SLS) to deal with endogenous problems, this
paper examines the relations among corporate governance, pyramidal
ownership structure, and firm value. The results show that: (i) several
variables commonly adopted such as size or independence of board of
directors are not totally fine proxies for corporate governance
practices; (ii) it is better to employ a set of corporate governance index
(CGI), including 117 criteria developed by Connelly et al. (2012)
since it allows for more comprehensive estimation of corporate
governance; and (iii) most interestingly, the pyramidal ownership
structure functions importantly in investigating the nexus between
corporate governance and firm value.
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1. Giéi thigu

Trén goc do tai chinh chuan tic, toi da hoa gia tri tai san cho c6 déng ludn 1a myc tiéu
dugc cac doanh nghiép hudéng dén. Tuy nhién, ban than nha quan 1i phan 16n khong l1a
chu sé hitu, trong khi nhitg ngudi chu that su (cac ¢ dong) lai khdng truc tiép diéu
hanh. Su tach biét giita quyén so hitu va quyén diéu hanh da lam phat sinh van dé dai
dién (Jensen & Meckling, 1976). Tir thuc té do, cac c6 dong can mot co ché, thuong
duoc goi 1a QTCT dé kiém soat cac nha quan i, nham dam bao céc quyét dinh cua ho
hudng dén muc tiéu téi da hoa loi ich cho minh. Do d6, tac dong cua QTCT lén GTDN
la vin d& duogc cac hoc gia quan tam.

Dén nay, da c6 nhiéu nghién ctru thuc nghiém vé méi quan hé gitra QTCT va GTDN
dugc thuc hién trén thé gisi va tai VN. Tir cac nghién ciru nay, c6 thé phan loai cac bién
s6 dai dién cho QTCT thanh hai nhém: (1) Cac bién s6 thong thuong nhu: Ti Ié thanh
vién HPQT déc lap (Hermalin & Weisbach, 1991), su kiém nhiém (Chen & cong su
2008), quy m6é HPQT (Yermack, 1996); va/hoic (2) cac chi s6 QTCT. Néu nhu cac bién
thong thuong duoc cho 1a khong dai dién mot cach day du thi céc chi s6 QTCT hién tai
(Gompers & cong su, 2003; Brown & Caylor, 2006; Bebchuk & cong su, 2009) rat kho
&p dung cho thi truong chau A (Connelly & cong su, 2012). Chi s CGI gom 117 tiéu
chi do Connelly va cong su (2012) xay dung dugc danh gia 1a bo chi s6 kha day di va
dinh lugng mét cach tdng thé nhit vé chit luong cua cach thirc QTCT. Bén canh do, 1oi
ich tir viéc tuan thu cach thuc QTCT tét c6 thé s& bj triét tieu néu cd sy ton tai cua ciu
tric KTT (Connelly & cong sy, 2012). Bai toan dit ra 1a chi s6 CGI liéu c6 1a thude do
t6t cho QTCT va mdi quan hé gitta QTCT va GTDN ¢4 chiu anh hudng boi viéc cong
ty c6/khong ton tai cau tric KTT? Nghién ctru duoc tién hanh dé giai quyét muc tiéu do.
Viéc sir dung chi s6 CGI va xem xét méi quan hé gitra QTCT voi GTDN khi ¢6 xét cau
tric KTT la diém maéi ciia nghién ctu nay.

2. Co s6 li thuyét va phwong phéap nghién ciéu

2.1. Coso li thuyet

2.1.1. Chi s CGI va cau trac KTT

Chi s6 quan tri cong ty CGI

CGlI l1a mot trong céc chi sé do luong cach thirc QTCT tai mot doanh nghiép cu thé.
Chi sé nay do Connelly va cong su (2012) xay dung dwa trén nén tang ciia T chic Hop
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tac x& va Phét trién kinh té - OECD (1999, 2004) v&i 117 tiéu chi dugc dé xuat, va da
dugc ap dung tai Thai Lan. Day 1a bo chi sb tap hop rat nhiéu cac quy dinh bét budc va
tu nguyén phan anh chét luong va tam nhin caa cach thac QTCT. Vi vay, CGI dugc
danh gia 1a chi s6 QTCT kha day du va co thé dinh lwong mot cach tong thé nhat vé chit
lugng cua cach thuc QTCT.

Phién ban dau tién ciia CGI ¢6 57 tiéu chi. Sau khi thyc hién thir nghiém vao cac naim
2000, 2002, 2004, mot s cau hoi da duoc sira d6i, ddng thoi cac cau hoi khac ciing dugc
thém vao. Bén nay, CGI di bao gdbm 117 tiéu chi. Mic du sé lugng va dinh dang cac cau
hoi da duoc thay dbi nhung cau tric bo chi sé van dwoc gitr nguyén theo nguyén tic
QTCT ciia OECD (1999). Céc tidu chi nay dugc chia thanh 5 nhom: (1) Quyén ciia o
dong (22 tidu chi, diém téi da 42); (2) su dai ngd cua c6 dong (13 tiéu chi, diém t6i da
24); (3) vai tro clia cac bén lién quan (9 tiéu chi, diém tdi da 14); (4) cong khai va minh
bach (32 tiéu chi, diém téi da 40); va (5) trach nhiém ciia HPQT (41 tiéu chi, diém ti
da 50) L.

CAu trac KTT

Quyén sa hitu (Ownership Rights) thé hién thong qua quyén duoc huang loi ich (Cash
Flow Rights); va quyén kiém soét (Controlling Rights) thé hién théng qua quyén biéu
quyét (Voting Rights). Théng thuong, viéc sé hitu mot ¢ phiéu s& trong tng véi mot
quyén biéu quyét (One Share, One Vote). Tuy nhién, mbi quan hé nay s& khac khi ton
tai s& hitu gian tiép do cach tinh ti 1& s¢ hitu va ti 18 biéu quyét khdng giéng nhau. Céc
cong ty ton tai hinh thirc s hitu gian tiép nay duoc xem la ¢é ciu tric KTT. N6i cach
khac, cau tric KTT la viéc mét thuc thé c6 quyén sé hitu mot chudi kiém soat hién thi
tir trén xudng (La Porta & cong sy, 1999). Chinh vi vay, cau tric KTT con duoc goi 1a
cau tric dang hinh chép véi chii so hiru cudi cing duoc dit ¢ dinh va bén dudi 1a cac
I6p cong ty trung gian. Két qua truc tiép cua cau tric nay 1a tach quyén so hiru va quyén
biéu quyét thuc té tai cac cong ty nam & phan dudi cia KTT (Claessens & cong su,
2000). Do d6, cau tric KTT cho phép mét ¢6 dong nam giit it ¢6 phiéu hon nhung ¢
quyén biéu quyét 16n hon (Connelly & cong su, 2012).

2.1.2. QTCT théng qua chi s CGlI, cau tric KTT va GTDN

Pau tién, trong kinh té hoc truyén thdng, bat can xung thong tin 1a co ché Ii thuyét
can ban dé giai thich cho méi quan hé giira chii s¢ hiru va nha quan li. Sau do, 1i thuyét
dai dién dugc phat trién boi Jensen va Meckling (1976) thuong dugc sir dung dé giai
thich céc van dé lién quan dén QTCT. Theo Jensen va Meckling (1976), van dé dai dién
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s& xuat hién khi mot hoic nhiéu ca nhan (bén ty nhiém, Principals) thué mét hoic nhidu
c4 nhan khac (bén dai dién, Agents) thuc hién mot sé cong viéc va chuyén quyén ra
quyét dinh kinh té cho bén dai dién. Li thuyét dai dién thé hién méi quan hé co ban gitra
bén uy nhiém va bén dai dién trong mdi quan hé hop tac nhung mdi bén lai huéng dén
nhitng muc tiéu khong gidng nhau (Eisenhardt, 1989). Piéu nay dong nghia véi viéc nha
quan Ii c6 thé dwa ra cac quyét dinh nham tdi da hoa loi ich ca nhan dé huéng cac khoan
thudng theo hop ddng hoic tranh cac rai ro thay vi tdi da héa GTDN. Do d6, c¢b dong
can phai giam sat cac hoat dong cua nha quan Ii nham dam bao cho loi ich cua ho, trong
d6, co ché QTCT véi sy giam sét ciia HDQT la mét co ché phd bién.

Trude ddy, cac nghién ctru thuc nghiém thudng dai dién QTCT biang céc bién sb
thong thuong nhu: Thanh phan HPQT (Agrawal & Knoeber, 1996; Hermalin &
Weisbach, 2003); ti 1¢ thanh vién HPQT d6c lap (Hermalin & Weisbach, 1991;
Daraghma & Alsinawi, 2010; Rouf, 2011; Turki & Sedrine, 2012); su kiém nhiém (Chen
& cong su, 2008; Rouf, 2011); quy m6 HPQT (Yermack, 1996; Eisenberg & cong su,
1998; Andres & cong su, 2005; Rouf, 2011); va s¢ hitu tap trung (Himmelberg & cong
su, 1999; Morck & cong su, 1988; Barontini & Caprio 2006). Tuy nhién, két qua nghién
clru van chua c6 su thong nhat hoic khong thé két luan vé lgi ich caa viéc tuan tha céch
thirc QTCT tét (Cheung & cong su, 2014). Tinh dén nay, mdi quan hé nay da duoc thuc
hién tai nhiéu thi truong khéac nhau, tuy nhién, bang ching trai nguoc tir c4c thi truong
d3 (1) mé ra cac hudng nghién cau méi lién quan dén chi sé QTCT tong thé, va (2) xem
xét méi quan hé gitta QTCT véi GTDN khi ¢6 xét dén cau tric KTT.

Chis6 QTCT va GTDN

Trong nhimg nam gan déy, cac hoc gia bat dau nhan thay cac co ché kiém soét cua
QTCT la c6 thé thay thé cho nhau. Do d6, viéc xem xét chat lugng mét cach tong thé
cua QTCT la can thiét (Cheung & cong su, 2014). Piéu nay dan dén xuat hién nhiéu
nghién cau tiép can QTCT mot cach khac hon bang cach xay dung céac bo chi sé tong
hop dé danh gia anh huong QTCT 1én GTDN. O céc qudc gia phat trién, cd 4 nghién
ctiru ndi bat vé van dé nay: Gompers va cong su (2003); Drobetz va cong su (2004);
Bebchuk va cong su (2009); va Brown va Caylor (2006). Trong cac nghién ctru do, cac
hoc gia di c6 gang chitng minh mdi quan hé giira chi s6 QTCT vai GTDN. Tuy nhién,
cac chi s6 nay rat kho dé ap dung cho thi truong chau A do tap trung chu yéu vao viéc
chéng bi thau tém (Takeover Defenses). Vi vay, chi sé QTCT tiép tuc duoc cac hoc gia
xay dung cho céc qudc gia mai ndi thude khu vie chau A nhu: Han Quéc (Black & cong



Trén Thi Hai Ly & Nguyén Kim Dtc. Tap chi Phat trién Kinh té, 27(8), 61-80 65

su, 2006), Hong Kéng (Cheung & cong su, 2007), Thai Lan (Connelly & cong su, 2012).
Nhin chung, khi dai dién QTCT bang mét chi sé QTCT tdng thé thi cac nghién ciu déu
cho thay ton tai mdi twong quan duong c6 ¥ nghia thong ké gitta QTCT véi GTDN.

QTCT théng qua chi s6 CGI, cAu tric KTT va GTDN

Théng qua cau tric KTT, cac chu sé hiru cudi cing ¢6 thé chiém doat loi ich cua cb
d6ng khong nam quyén kiém soét. Sy chiém doat ndy cang manh mg& hon tai cac qudc
gia ma & do viéc thuc thi va cac quy dinh phap Ii vé bao vé cé dong khong ndm quyén
kiém soét con han ché (Xia, 2008). Quan diém nay dwoc bao vé bai Claessens va cong
su (2002) khi két qua cho thdy QTCT ¢ 8 qudc gia khu vire Pong A ting cung véi sy
gia ting quyén s¢ hiru cua cd dong kiém soét cudi cung nhung lai giam néu co su gia
tang quyén biéu quyét cua ho. Cac nghién ciru sau do6 thuc hién tai An Do (Bertrand &
cong su, 2002), cac thi truong mai ndi (Lins, 2003), va cac qubc gia Pong A (Lemmon
& Lins, 2003) déu cho két qua twong ty. Chinh vi vy, van dé dat ra 1a liéu ciu trac KTT
c6 thé hién vai tro diéu tiét cua minh trong mdi quan hé gitra QTCT va GTDN.

Gan day nhat, Connelly va cong su (2012) di xay dung mot bo chi sé6 QTCT hoan
thién hon va c6 xem xét anh huong cia ciu trac KTT dén mdi quan hé nay. Két qua
nghién cau cho thay chi sé CGI va GTDN c6 twong quan cung chiéu khi xét & goc do
téng thé. Tuy nhién, mbi quan hé nay khong c6 y nghia théng ké néu doanh nghiép c6
sy ton tai cau tric KTT.

2.2. Phuong phap nghién cuu

2.2.1. M6 hinh nghién ctru

M6 hinh nghién ctu cua tac gia duoc ké thira tir nghién ciru caa Connelly va cong su
(2012) va Cheung va cong su (2014). Pau tién, tac gia xem xét cac bién thong thudng
dai dién cho QTCT nhu: Quy mé HPQT, tinh doc lap cua HPQT... (M hinh (1)). Sau
d6, bién CGI dugc bo sung nham xem xét va danh gia mot cach toan dién méi quan hé
gitra QTCT va GTDN (M0 hinh (2)).

FVic= Po+ 1 BOD_SIZE + B> BOD_INDii+ Bs SIZEi + BsFIRM_AGEj + Bs

ROA:: + Bs CAP_EXPj + B7 LEVERG: + it (1)
FVit=Bo+ p1 CGlit+ p2BOD_SIZEj1+ p3 BOD_INDi + B4 SIZEit + ps FIRM_AGEij

+ Bs ROAit+ p7 CAP_EXPit + s LEVER}: + it (2)
Trong do,

Bién phu thudc FV: GTDN dugc dai dién bang Tobin’s Q;
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Cac bién doc lap 1a c4c bién thong thudng dai dién cho QTCT, bao gom:

CGl: Chi s6 do luong QTCT, duoc tinh bang ti 1é phan tram (%);

BOD_SIZE: Quy mé HPQT, duoc do luong bang sb luong thanh vién trong HDQT;

BOD_IND: Tinh doc Iap cia HDQT, dugc do luong bing ti ¢ cAc thanh vién doc lap
trong HDQT;

SIZE: Quy md cong ty, duoc do ludong bang logarithm tu nhién cua tong tai san;

FIRM_AGE: Thoi gian hoat dong cua cong ty, duoc do ludng bing logarithm ty
nhién cua tong sé nim hoat dong;

ROA: Ti suat sinh loi trén tong tai san;

CAP_EXP: Chi tiéu von;

LEVER: Pon bay tai chinh.

Tuy nhién, méi quan hé giira QTCT va GTDN c6 thé ton tai hién twong noi sinh.
Nghién ctu thuc nghiém cua Lehn va cong su (2007) cho thay viéc kiém soét hiéu qua
hoat dong trong qua khu s& loai bé médi quan hé dong thai gitra chat lugng QTCT va
GTDN. Ké thira nghién cau caa Lehn va cong su (2007), va Connelly va cong su (2012),
nghién ciru bo sung bién hiéu qua hoat dong qua khir, dugc dai dién qua chi s Tobin’s
Q binh quén hai nam lién truéc nhu mot bién kiém soét trong md hinh (TOBINQ_Ay).
Sau d6, phuong phap 2SLS dugc sir dung véi mé hinh thé hién trong phwong trinh (3)
va (4).

FVit= ot B1 CGlic+ B2 TOBINQ_ Ay + Bs BOD_SIZEi+ ps BOD_INDit+ s SIZEi

+ Bs FIRM_AGEi + B7 ROA;i+ Bs CAP_EXPy; + o LEVER + & (3)
CGlic = Po + Bt TOBINQ_Ai + B, BOD_SIZEji+ BsBOD_INDit -+ Ba SIZEit + Ps
FIRM_AGE; + s ROA+ 7 CAP_EXPi; + Bs LEVER + &it (4)

2.2.2. Phuong phap udc lugng

Nghién ctu sir dung 3 phuong phap phd bién trong hoi quy dit liéu bang: (1) M6 hinh
hoi quy gop (Pooled OLS); (2) md hinh anh hudng cb dinh (FEM); va (3) mé hinh anh
huéng ngau nhién (REM). Khi d6, kiém dinh F, kiém dinh LM (Breusch-Pagan
Lagrange Multiplier), kiém dinh Hausman dugc sir dung dé lya chon mé hinh hdi quy
phU hop. Tuy nhién, mét trong nhitng diém yéu cua cac mé hinh nay 13 chua xu 1i duoc
hién twong noi sinh tiém an (Getzmann & cong su, 2010). Do d6, phuong phap 2SLS
duogc ap dung nham tang d6 tin cay cua két qua nghién ctu.
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2.2.3. Dir liéu nghién cttu

Mau di liéu gom 103 cong ty phi tai chinh niém yét trén HOSE giai doan 2012—
2014. M6 hinh nghién ciu gdm 1 bién phu thudc, 3 bién giai thich, va 5 bién kiém
soat. Mdi bién khéac nhau sir dung cac dit liéu khac nhau dé tinh toan.

V& ngudn dit liéu, cin cir vao ndi dung va cach do luong ting tiéu chi cua cac hoc
gia trude ddy, dac biét 1a Connelly va cong su (2012), ngudn dir liéu sir dung trong
nghién cuu nay dugc tac gia thu thap tir: B&o céo tai chinh (BCTC), bao cao thuong
nién, diéu & cong ty, quy ché QTCT, thong bao moi hop dai hoi co dong, tai liéu
dinh kém thong bao mai hop, bién ban hop dai hoi co dong, nghi quyét dai hoi co
dong, bao cao ciia HPQT, bao céo cua Uy ban Kiém toan, bao cdo cia Ban Giam
dbc, nghi quyét HDQT, va Website cong ty.

Vé thoi gian thu thap dit liéu, tai nam dang xét (ndm t), c6 nhirng tiéu chi thudc
CGlI khdng chi cham diém ¢ ndm t ma dwoc chim ¢ nhiéu nam trude d6. S6 nam qua
khtr toi da xuat hién 12 2 ndm (nam t-2, t-1). Nhu vay, dé cham diém CGI trong giai
doan 2012-2014, dit liéu can dugc thu thap tir nim 2010 dén nam 2014. Do do, cac
cong ty bi hary niém yét, cong ty khéng hoat dong, cong ty vira phuc héi hodc vira tai
C4u triic trong giai doan 2010-2014 dugc loai khoi mau nghién cau.

Dé xem xét su khéc biét theo cu tric KTT, mau téng thé duoc chia thanh mau
c6 va khdng ton tai cau tric KTT. Mot cong ty duoc xem 12 ton tai cau truc KTT khi
va chi khi quyén s& hiru khong twong tng véi quyén biéu quyét. N6i cach khac, mot
cong ty c6 ciu tric KTT s& c6 c6 dong 1a cong ty ma cong ty ndy 13 cong ty con cua
mot cong ty khac. Nhu vay, dé phan nhém, tac gia xem danh sach ¢ dong 1a cong
ty ciia cac cong ty trong mau théng qua cong théng tin www.stockbiz.vn. Sau do,
kiém tra cac cong ty co dong nay c6 1a cong ty con cia mot cong ty khac khong, néu
c6 thi cong ty trong mau duoc xem 1a ¢6 ton tai cau tric KTT. Cac chi tiéu thong ké
mo ta phd bién duoc trinh bay & Bang 1. Hinh 1 thé hién su bién dong cua chi s6
CGI tong thé va 5 nhom chi s6 thanh phan trong giai doan 2012—-2014.
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Bang 1
Théng ké mé ta miu nghién ciru

Mau theo s¢ hitu KTT

M bién Mau i
téng thé Kho , t - Statistic
ong co (Khong - C6)
TOBINQ_Ait 0,689 0,664 0,771 -1,785*
(0,446) (0,392) (0,586) (0,598)
BOD_SIZE 5,880 5,873 5,903 -0,158
(1,378) (1,441) (1,153) (0,186)
BOD_IND 0,527 0,538 0,491 1,391
(0,253) (0,246) (0,274) (0,034)
SIZE 27,741 27,648 28,048 -2,581%*
(1,162) (1,154) (1,143) (0,155)
FIRM_AGE 3,075 3,118 2,933 2,506%**
(0,536) (0,529) (0,540) (0,072)
ROA 0,068 0,069 0,064 0,473
(0,079) (0,083) (0,062) (0,011)
CAP_EXP 0,054 0,052 0,059 -0,844
(0,063) (0,062) (0,068) (0,009)
LEVER 0,103 0,103 0,104 -0,068
(0,135) (0,137) (0,129) (0,182)
CGl 45,375 45,771 44,074 2,504%*
(5,078) (5,167) (4,567) (0,678)
CGIA 33,981 34,890 30,986 2,482%*
(11,785) (12,126) (10,097) (1,573)
CGI B 59,870 61,656 53,092 7,224%%%
(8,514) (7,787) (8,200) (1,061)
CGl_C 41,320 39,633 46,875 -3,461%%+
(15,823) (15,212) (16,615) (2,092)
CGI_D 64,029 64,516 62,425 1,970%*

(7,928) (7,802) (8,181) (1,062)
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Mau theo s¢ hitu KTT

M bién Mau
€ 2 2 - Statistic
tong thé Kho ; t
ong co (Khong - C6)
CGIE 34,202 34,007 34,844 20,917
(6,786) (6,833) (6,630) (0,913)

Ghi cha: D lgch chuén dugc thé hién trong dau (). t-Statistics dugc tinh todn cho su khac biét giira
kh@ng va c0 ton tai cau trdc KTT. Ky hiéu ***, ** * [an lugt thé hién cho su khac biét c6 ¥ nghia
théng k& & mac 1%, 5%, 10%.

Nguon: Két qua tinh toan tir dir liéu do tac gia thu thap.

80
60 / W
‘DN o FE p ~
0 ,-f;’/; 7 i i ¥ : 7
cal CGI_A CGI_B CGI_C CGID CGI_E
®| 2012 43.6 30.5 57.4 40.3 63.4 33.1
#2013 45.8 34.7 60.6 41.7 64.2 34.5
#2014 46.7 36.7 61.6 42 64.5 35

Hinh 1. Biém s6 CGI binh quén giai doan 2012-2014
Nguon: Két qua tinh toan tir dir liéu do tac gia thu thap
Bang 2 thé hién ma tran twong quan giita cac bién sb. Bang 2a trinh bay hé s6
tuong quan giita Tobin’s Q va cac bién giai thich. Bang 2b trinh bay hé sd tuwong
quan gitta CGI va 5 nhom chi s6 thanh phan. Khéng c6 twong quan nao gitta hai bién
doc 1ap vuot 0,8 cho thdy khong co van dé da cong tuyén nghiém trong xuét hién
trong mo hinh,

Bang 2
Ma tran hé sb tuong quan
Bang 2a
Tuong quan gitta CGI va cac dac tinh cong ty
(01) (02) (03) (04) (05) (06) (07) (08) (09)
TOBINQ_Ai 1,00

BOD_SIZE 0,08 1,00
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Bang 2a
Tuong quan gitta CGI va cac dac tinh cong ty
(01) (02) (03) (04) (05) (06) (07) (08) (09)
BOD_IND 0,15 0,21 1,00
SIZE -0,15 0,28 0,10 1,00
FIRM_AGE 0,11 0,01 -0,05 -0,10 1,00
ROA 0,56 0,00 0,18 -0,09 0,01 1,00
CAP_EXP 0,18 0,1 -0,02 0,08 -0,08 0,22 1,00
LEVER 0,00 0,10 0,00 0,29 -0,02 -0,22 0,16 1,00
Cal 0,21 0,22 -0,02 0,16 0,08 0,28 -0,00 -0,04 1,00

Bang 2b
Twong quan gitra CGI va nim nhém chi s ctia CGI

(01) (02) (03) (04) (05) (06)

CGlI Chi s6 QTCT 1,00

CGI_A Quyén cua cb dong 0,68 1,00

CGI_B Su dai ngo ddi véi ¢ dong 034 007 1,00

CGl_C Vai tro cta cac bén lién quan 042 007 004 1,00

CGI_D Cong khai va minh bach 050 010 -0,01 0,04 1,00
CGI_E Trach nhiém cia HDQT 0,61 008 015 026 0,17 1,00

Ghi cht: Tuong quan c6 ¥ nghia thdng ké & mac 10% duoc in dam.

Nguon: Két qua tinh toan tir di liéu do tac gia thu thap.
3. Két qua va thao luan
3.1. Két qud nghién ciu

Bang 3 trinh bay két qua hdi quy véi Pooled OLS, FEM va REM cho toan bo mau
nghién ciru. Sau d6, nghién ciru bd sung thém bién CGI nham danh gia mot cach téng
thé cach thicc QTCT. Cu thé cac budc nghién ciu 1a: Xem xét anh huong caa QTCT
(dugc dai dién boi cac bién sb thong thuong) 16n GTDN, va So sénh hiéu qua giira cac
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bién s thong thuong va CGI trong viée dai dién cho cach thire QTCT. Sau do, tac gia
xem xét khi cong ty ¢6 duy tri cau tric KTT thi méi quan hé nay s& thay d6i nhu thé nao.
Cubi cung, Bang 4 trinh bay két qua hoi quy theo 2SLS vai bién phu thudc 1a Tobin’s Q
va chi s6 CGI nham giai quyét van dé noi sinh.

Bang 3
Két qua hdi quy voi quy mé toan bd mau nghién ciru
) Mb hinh (1) Mb hinh (2)
Bién
giai thich Pooled FEM REM Pooled FEM REM
oLS oLS
CGlI 0,0057 0,0027  0,0135***
(0,0044)  (0,0051)  (0,0040)
[1,29] [0,52] [3,34]
BOD_SIZE 0,0291* 0,0806 0,0200 0,0246 0,0052 0,0071
(0,0158) (0,021) (0,0176) | (0,0162)  (0,0218)  (0,0177)
[1,84] [0,38] [1,14] [1,52] [0,24] [0.4]
BOD_IND 0,0824 0,1860*  0,1667* 0,0985 0,1846*  0,1793**
(0,0842)  (0,1116)  (0,0929) (0,084) (0,1119)  (0,0914)
[0,98] [1,67] [1,79] [1,16] [1,65] [1,96]
SIZE - 0,0236 - 0,0192
’ -0,0219 ’ -0,0407
0,0643***  (0,0781) (0,0292) 0,0684***  (0,0788) (0,0293)
(0,0191) [0,3] [-’0 75] (0,0194) [0,24] [_’ 1 39]
[-3,37] ' [-3.54] ’
FIRM_AGE 0,0813**  1,0203***  0,1881*** | 0,0773*  0,9674***  0,1511**
(0,0383)  (0,2088)  (0,0620) | (0,0384)  (0,2325)  (0,0622)
[2,12] [4,89] [3,03] [2,02] [4,16] [2,43]
ROA 3,2288***  (,8642***  1,6654*** | 3,1020%** 0,8661***  1,5751***
(0,2821)  (0,3087)  (0,2758) | (0,2983)  (0,3093)  (0,2725)
[11,45] [2,8] [6,04] [10,40] [2,8] [5,78]
CAP_EXP 0,2404 0,3918* 0,3395 0,2936 0,3895* 0,3752
(0,3433)  (0,2316)  (0,2334) | (0,3454)  (0,2321)  (0,2296)
[0,7] [1,69] [1,45] [0,85] [1,68] [1,63]
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) M®& hinh (1) M® hinh (2)
Bién
s Pooled Pooled
giai thich FEM REM FEM REM
OLS OLS
LEVER 0,5609*** 0,2480 0,3011 0,5628*** 0,2694 0,3747*
(0,1643) (0,2735) (0,2048) (0,1642) (0,2770) (0,2028)
[3,41] [0,91] [1,47] [3,43] [0,97] [1,85]
Hé sb tu do 1,720%** -3,3545* 0,3499 1,6119*** -3,1728 0,4388
(0,5340) (1,9077) (0,8190) (0,5410) (1,9426) (0,8073)
[3.22] [-1,76] [0,43] [2,99] [-1,63] [0,54]
S6 quan sat 309 309 309 309 309 309
S6 cong ty 103 103 103 103 103 103
Théng ké F 25,91%** 6,73*** 22,93%** 5,90***
Wald (¥?) 57,21*** 70,10***
F Test 13,28*** 13,15***
LM (? 155,85%** 161,25%**
Hausman ( Xz) 75,16*** 59,61***

Ghi chd: Kiém dinh F, kiém dinh LM, kiém dinh Hausman dugc sir dung dé lya chon md hinh hoi
quy phu hop. Sai s6 chuan the hién trong dau ( ), thong ké t the hién trong [ ]. Ky higu ***, **, * lan
luot thé hién cho mirc y nghia thong ké 1%, 5%, 10%.

Nguon: Két qua tinh toan tir dit liéu do tac gia thu thap
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Bang 4
Két qua hoi quy theo 2SLS
Mb hinh M hinh véi mau khong ton tai s& M6 hinh véi mau ¢ tdn tai s& Mé hinh véi mau ¢6 tdn M6 hinh véi mau ¢ ton tai
v&i toan bo mau hitu KTT hitu KTT tai s& httu KTT & s¢ hitu s¢ httu KTT & s¢ hitu gia
gia dinh cao dinh thfip
@ 2 ©)] 4 ®)
Tobin’s Q CGlI Tobin’s Q CGlI Tobin’s Q CGlI Tobin’s Q CaGl Tobin’s Q CGl
CGlI 0,0466*** 0,0374** 0,08305 -0,1142 0,0294
(0,0178) (0,0166) (0,0695) (0,2868) (0,0695)
[2,62] [2,25] [1,19] [-0,40] [0,42]
TOBINQ_Ai -0,0645 1,4049** -0,1100* 0,9133 0,4958 1,8198 -0,3863 -2,3641 0,7189** 3,4520*
(0,0667) (0,7087) (0,0580) (0,7750) (0,2891) (1,8323) (0,9154)  (49721)  (0596)  (1,8807)
[-0,97] [1,98] [-1,9] [1,18] [1,72] [0,99] [-0,42] [-0,48] [2,00] [1,84]
BOD_SIZE -0,0089 0,8166*** 0,0106 0,5493*** -0,1146 1,2211 -0,2124 -2,5369 -0,0360 1,1311**
(0,0231) (0,2056) (0,0189) (0,2290) (0,1036) (0,4195) (0,8156)  (2,9798)  (0,1123)  (0,5634)
[-0,39] [3,97] [0,56] [2,40] [-1,11] [2,91] [-026]  [-0,85] [-0,32] [2,01]
BOD_IND 0,2124** -2,7882** 0,0896 -1,6928 0,6593 -5,9543*** -1,2825 -5,4560 0,2373 -9,0824***
(0,1076) (1,0943) (0,0189) (1,2931) (0,4899) (1,8484) (2,0559) (10,7811)  (0,6989)  (2,1039)
[1,97] [-2,55] [0,56] [-1,31] [1,35] [-3,22] [-0,62] [-0,51] [0,34] [-4,32]
SIZE -0,0900*** 0,5492** -0,0936*** 1,1641*** -0,0314 0,3843 -0,5925 -1,3037 0,0157 1,1290*
0,0249 (0,2634) (0,0298) (0,3133) (0,0790) (0.5242) (0,5295)  (3,0310)  (0,1135)  (0,5759)
[-3,61] [2,08] [-3,15] [3,72] [-0,40] [0,73] [-1,12] [-0,43] [0,14] [1,96]
FIRM_AGE 0,0487 0,6968 0,0835** -0,2288 0,0475 2,6713** -0,9913 -8,6482 0,2552 3,6936***
(0,0451) (0,4972) (0 ,0415) (0,5726) (0,2269) (0,9189) (2,5597)  (5,1094)  (0,2916)  (0,9701)

[1,08] [1,40] [2,01] [-0,4] [0,21] [2,91] [-0,39] [-1,69] [0,88] [3,81]
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Mb hinh M® hinh véi mau khong ton tai s& M6 hinh véi mau ¢ tdn tai s& Mé hinh véi mau ¢6 tdn M6 hinh véi mau ¢ ton tai
v&i toan bo mau hitu KTT hitu KTT tai s& httu KTT & s¢ hitu s¢ httu KTT & s¢ hitu gia
gia dinh cao dinh thfip
@ 2 ©)) 4
Tobin’s Q CGlI Tobin’s Q CGl Tobin’s Q CGlI Tobin’s Q CaGl Tobin’s Q CGl
ROA 2,4179%** 17,3114%** 2,5020%** 17,7842%** 1,9479 20,0195* 0,0870 -20,0820 3,0242 19,6375*
(0,4937) (4,4186) (0,4539) (4,7723) (2,0441) (10,5541) (8,3031) (48,3555)  (2,0473)  (10,7134)
[4,90] [3,92] [5,51] [3,73] [0,95] [1,09] [0,01] [-0,42] [1,48] [1,83]
CAP_EXP 0,6737 -9,2917** 0,3334 -15,995%** 1,2054 1,0260 0,8638 10,5345 1,0420 0,1843
(0,4228) (4,4602) (0,4643) (5,.2718) (1,1118) (7,8196) (5.4201) (36,3843)  (1,0336)  (7,2587)
[1,59] [-2,08] [0,72] (-3,03) [1,08] [0,13] [0,16] [0,29] [1,01] [0,03]
LEVER 0,5537*** -0,1601 0,5909*** 1,6898 0,9860 -7,4130* -1,6227 -15,0559 0,5546 -7,7218*
(0,1875) (2,149) (0,1786) (2,4416) (0,7648) (3,9838) (4,4824)  (9,7146)  (0,8267)  (4,4154)
[2,95] [0,07] [3,31] [0,69] [1,29] [-1,86] [-0,36] [-1,55] [0,67] [-1,75]
Hé s6 tu do 0,6726 22,5068*** 1,0348* 10,4652 -2,6101 18,7011 28,5178  136,6131 -2,6353 -4,7268
(0,7418) (7,153) (0,6240) (8,2964) (2,5532) (15,4885) (40,7416) (90,2229)  (2,3818)  (16,5676)
[0,91] [3,15] [1,66] [1,26] [-1,02] [1,21] [0,7 [1,51] [-1,11] [-0,29]
S6 quan sat 309 309 237 237 72 72 17 17 55 55
R? 0,2038 0,1899 0,2984 0,2228 0,3233 0,4377 0,4945 0,6730 0,5620 0,5733

Ghi chd: Mau nghién ciiu chia thanh hai nhém, nhém c6 ton tai va nhém khong ton tai s¢ hiru KTT. Sau d6, nhom ¢6 ton tai s¢ hiru KTT
tiép tuc dugc chia thanh nhém ¢6 s¢ hitu gia dinh cao va nhém c6 s¢ hiru gia dinh thap. Sai so chuan the hién trong dau (), thong ké t
duoc thé hién trong [ ]. Ky hiéu ***, ** * |an luot thé hién cho mic ¥ nghia thong ké 1%, 5%, 10%.

Nguon: Két qua tinh toan tir dir liéu do tac gia thu thap
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3.2.  Thdo lugn két qua nghién cizu

Két qua Bang 3 cho thdy FEM duoc lya chon cho ca hai mé hinh. Vi vay, nghién ctiu
st dung md hinh FEM dé thao luan két qua dat dugc. Két qua tir md hinh (1) cho thay
tinh doc lap cua HPQT c6 twong quan duong véi GTDN, & muc y nghia 10%, va khong
ton tai mdi quan hé cé y nghia thong ké gitta quy mé HPQT va GTDN. Khi b sung
bién CGl, két qua cho thdy CGI c6 twong quan dwong v6i GTDN nhung méi quan hé
nay khong co ¥ nghia thong k&. Tuy nhién, c6 kha ning két qua nay bi anh huong boi
mdi quan hé noi sinh gitra CGI va Tobin’s Q, khi d6, FEM c6 thé cho két qua khong phu
hop. Vi vay, két qua phai duoc If giai sau khi dd khic phuc van dé noi sinh tiém tang, va
két qua cua 2SLS 1a két qua cudi cung, duoc trinh bay trong Bang 4. Két qua & cot (1)
Bang 4 cho thay c4c phan tich vé tinh doc 1ap cua HPQT va quy mé HPQT trong nghién
ctru ndy van manh m&. Tuy nhién, két qua theo 2SLS lai cho thay ton tai mi quan hé co
¥ nghia thdng ké & mic 1% gitra CGI va GTDN. Piéu nay phan nao cang c6 thém sy
hoai nghi vé cac bién sb thong thuong khi dai dién cho cach thire QTCT. Pong thoi, mot
bo chi s6 tong thé duong nhu s& phan dnh dung “chat” hon cho céch thirc QTCT hiéu
qua.

Bén canh do, cau tric KTT c6 thé tac dong 1én mdi quan hé gitra CGI va GTDN. Vi
vay, nghién ctru tién hanh xem xét trén hai nhém mau, mot nhém ¢ ton tai va mot nhom
khong ton tai cAu tric KTT. Két qua tng véi hai nhdm mau duoc trinh bay & cot (2) va
cot (3) Bang 4. Két qua trong cot (2) va cot (3) cho thdy mot phét hién kha tha vi vé
quan hé giita QTCT va GTDN tai VN: Véi cac cong ty khong tdn tai so hitu KTT, CGlI
van c6 tuong quan duong v&i GTDN & mic ¥ nghia 5% (cot 2); tuy nhién, véi nhom
cong ty c6 sy hién dién cua ciu tric KTT, tac gia khdng tim thiy bat ki két qua c6 y
nghia thong ké nao vé méi quan hé giira CGI va GTDN (cét 3).

Ngoai ra, Vi cac cong ty gia dinh, cac thanh vién gia dinh s& c6 co hoi va kha nang
dat duoc loi ich duya trén chi phi ciia cac c6 dong khong nam quyén kiém soat (Fama &
Jensen, 1983). Co hoi va kha nang nay cang dugc gia tang khi cac thanh vién gia dinh
duy tri cau tric s hitu theo dang KTT (Connelly & cong su, 2012). Vi vay, dé cé thé
két luan mot cach chic chén, nghién ciu tiép tuc chia nhom c6 ton tai s hitu KTT thanh
hai nhém nho: Sé hitu gia dinh cao va so hitu gia dinh thap (cot (4) va (5))% Két qua cho
thay, di & nhdm s& hiru gia dinh cao hay thap thi khi da ton tai cau tric KTT, méi tuong
quan gitta QTCT va GTDN 1a khéng c6 ¥ nghia thong ke.
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4. Két luan va gei y chinh sach
4.1. Kétlugn

Nghién cau phan tich mdi quan hé gitta QTCT, cau tric KTT va GTDN véi miu
nghién ctru & 103 cong ty phi tai chinh niém yét trén HOSE giai doan 2012-2014. Két
qua cho thiy CGI 12 bién s6 dai dién tét cho QTCT hon céc bién sb thong thudng, nhat
1a khi cdng ty c6 ton tai ciu tric s¢ hitu khéng minh bach, dién hinh nhu cau tric KTT.
Phat hién thi vi nhat cia nghién ciru ndy 1a mot cach thicc QTCT tot s& khong ¢ ¥ nghia
thdng ké trong mdi quan hé véi GTDN néu cong ty thiét 1ap mot cau tric KTT. Ngay ca
khi chia nhém cac cong ty c6 so hiru KTT thanh nhém c6 sé hitu gia dinh cao va thap
thi két qua nghién ctru van khong thay doi. Biéu nay ham y mac du CGI 1a mét chi sb
kha toan dién, nhung viéc sir dung bo chi s6 nay dé danh gia cach thic QTCT, sau dé
dua ra nhan dinh vé GTDN c6 thé s& bi sai l1éch néu cong ty c6 thiét Iap mot co ché kiém
soat thdng qua ciu tric KTT. Do d6, viéc nhan dién sy ton tai cua cau tric KTT 1a van
dé dau tién can thuc hién trude khi xem xét méi quan hé giita QTCT va GTDN.

4.2. Goiy chinh sach

Vi co quan quan li nha nwoc

Trén nén tang céc tiéu chi trong CGI, cac nha hoach dinh chinh sach c6 thé: (1) Cu
thé hda céc tiéu chi; (2) Nghién ciru diéu chinh cac tiéu chi sao cho phu hop véi thuc
tién VN; va (3) Ban hanh quy dinh mét céch cy thé hon vé cach thirc QTCT tai VN.
Ddng thoi, Bo Tai chinh, Uy ban Ching khoan Nha nudc can ban hanh nhiing quy dinh
mang tinh ché tai, yéu cau doanh nghiép phai cong bd céc dir liéu can thiét dé nha dau
tur va cac bén lién quan d& dang tim kiém va sir dung cac dit liéu ndy nham danh gia cach
thirc QTCT theo chi s6 CGI. Cac dix liéu nay can duoc cong bd trén Website cua cong
ty va trén So Giao dich Chimg khoan noi cong ty niém yét.

Véi doanh nghiép (HDQT va ban diéu hanh)

M3i doanh nghiép can xay dung quy ché QTCT mat céch chi tiét va phi hop véi
nganh nghé kinh doanh ciia minh, khéng mang nang tinh hinh thic. Bong thoi, néu nhu
truéc day cac doanh nghiép chi tap trung vao mot sé van dé noi bat cua QTCT thi gio
day, CGI 1a mot kénh tham khao gitp doanh nghiép nhan dién day du céc tiéu chi can
guan tam.

\éi nha dau twe
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R6 rang, mot cach thice QTCT hiéu qua s& gop phan 1am gia ting GTDN. Tuy nhién,
céc nha dau tu can than trong trong qué trinh danh gia tinh hiéu qua cua QTCT. Viéc st
dung c4c chi tiéu thong thudng co thé khién nha dau tu dua ra cac quyét dinh khong phu
hop. Khi d¢, viéc danh gia dua trén chi s CGI la can thiét. Bong thoi, nha dau tu ciing
can xac dinh ¢6 ton tai hay khong céu trac KTT dé dua ra cac nhan dinh mét cach chinh
Xé&c nhat.

Véi kiém toan vién

Kiém toén vién can xem xét va danh gia mot cach toan dién céch thac QTCT trong
mdi cudc kiém toan hoic soat xét BCTC. R& rang, cong ty c6 cach thirc quan tri cang
kém s& cang dé de doa dén tinh trung thuc va hop 1i trong viéc I1ap va trinh bay BCTC.
Do d6, danh gia moi truong QTCT mot cach ddy du s& gilp kiém toan vién dua ra cac
xét doan nghé nghiép phu hop trong viéc kiém ké, xac dinh quy mé mau kiém ké... gop
phan giam thiéu rai ro nghé nghiép cho cac kiém toan vién hanh nghé.

Vi chuyén gia tham dinh gia

Cac thim dinh vién can xem xét cach thirc QTCT nhu mét budc bat budc trong toan
bo quy trinh thidm dinh gia. Trén thé gidi va tai VN, hoat dong thdm dinh gia doanh
nghiép c6 ba cach tiép can, trong dé cach tiép can tir thu nhap va cach tiép can tir tai san
van 1a cach duogc uvu tién str dung. Cach tiép can tir thu nhap doi hoi tham dinh vién phai
wdc tinh rat nhidu tham sé va mdi tham sé lai c6 nhiéu quan diém tinh toan khéc nhau.
Viéc xem xét cach thirc QTCT gilp tham dinh vién c¢6 nhitng danh gia tong quan nhat
vé tinh hinh hoat dong, tir d6 c6 thém co s dé dua ra 1ap luan lya chon cac quan diém
mot cach hop Ii. Vi cach tiép can tir tai san, dong tac nay ciing gitup thim dinh vién dua
ra cac xét doan nghé nghiép phu hop trong giai doan ra soat tai chinh tién tham dinh,
kiém ké hang ton kho, va cac khoan muc c6 tinh chat phai thu, phai tra...m

Chu thich

1 Noi dung va céch do luong CGI dugc trinh bay trong phu luc A, Connelly va cong su (2012).

2 Théng qua bao cao thuong nién va cac nguon dir lieu duge cong b, tac gia ligt ké 10 co dong 16n

nhét cua mdi cong ty. Sau do, ¢b phan cua céc cb dong c6 mdi quan hé rudt thit hoic quan hé gan
gia dinh dugc tong hop dé xac dinh tong so hitu gia dinh. Mdi quan hé gia dinh dugc xac dinh tir
bao c4o QTCT. Mot cong ty duoc xem la s¢ hitu gia dinh cao khi téng so hitu gia dinh vuot qua
so hitu trung vi cia tat ca cong ty trong mau (Connelly & cong su, 2012). Cac cong ty khdng co
s& hitu gia dinh duoc xép ctng véi nhém cong ty cd so hitu thap.
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