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Nghién ciru thyc hién khao sat anh huong cta chi sb quan tri cong ty
1én hiéu qua tai chinh ctia cac cong ty niém yét trén SO Giao dich
Chtrng khoan TP.HCM véi bd dir liéu thé duge thu thap tir bao cao
thuong nién va cac bao cao khac clia cac cong ty giai doan 2013-2015.
Tac gia st dung mo hinh hdi quy gom 5 bién doc lap 1a 5 chi s6 quan
tri cong ty thanh phén, va 3 bién phu thudc dai dién cho higu qua tai
chmh va tinh 6n dinh cua cong ty trén thi truong. Ket qué cho thay co
mdi quan hé duong gitra chi s6 quan tri cong ty tong va hidu qua tai
chinh cong ty trong cing ndm, nhung moi quan h¢ nay khong c6 y
nghia khi Iéch nam. Céc chi sO quan trj cong ty thanh phan nhu: “Di
xir binh déng véi cac c¢b dong”, “Vai tro cac bén lién quan”, “Cong
khai va minh bach” 1a cac yéu t6 c6 y nghia trong viéc cai thién va
nang cao hi¢u qua tai chinh cua cac cong ty nlem yet trong cung nam,;
trong khi do, d01 xtr binh dang vdi cac co dong t6t ¢ hién tai cling lam
cai thién ti 50 gitta gia tri thi truong va gia tri thay thé cua mot tai san
hitu hinh va lam giam rai ro thi trudng ¢ nam sau.

Abstract

This paper attempts to examine the effects of Corporate Governance
Index on financial performance of listed companies on Hochiminh
Stock Exchange with the raw data gathered from their annual financial
statements and other reports during three years, 2013-2015.
Regression models are formulated using five independent variables of
five component indexes of Corporate Governance Index and three
dependent variables to proxy for Corporate Financial Performance
and stability. The results show that there exists a positive relationship
between Corporate Governance Index and Corporate Financial
Performance in the same year, but this relationship becomes
insignificant considering different years. Particularly, the component
indexes of Corporate Governance Index, such as “Equal treatment of
shareholders,” “The role of stakeholders,” and “Disclosure and
transparency” are crucial factors to the improvement and enhancement
of the financial performance of those listed companies in the same
year. Meanwhile, “Equal treatment of shareholders” positively affects
Tobin’s Q and reduces market risk in the next year.
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1. Giéi thigu

Quan tri cong ty (Corporate Governance - CG) 1a mot chii dé nghién ciru ndi bat trong
linh vyc tai chinh 20 nim gan day. Quén tri cong ty da va dang tré thanh mdi quan tim
ctia cac nén kinh té dang phat trién, nhit 1a sau khiing hoang tai chinh (Thai Lan, nim
1997; My, nam 2007; va chau Au, nam 2010) (Sun & cong sw, 2011). Thuc hanh quan
tri cong ty tot lam ting hiéu qua phan phbi ngudn luyc va hiéu qua tai chinh, dap ung cam
két va quyén lgi voi cac bén lién quan, gia ting co hoi ddu tu va khuyén khich phat trién
kinh té (Strange & cong sy, 2009). Mic du quan tri cong ty duge quan tim & cac nudc
dang phét trién nhung cic qudc gia nay van thiéu mot co ché quan tri thich hop
(Claessens & Fan, 2002). Piéu nay dugc nhin nhan nhu 1 mot nguyén nhan giy nén
khung hoang tai chinh (Tarraf, 2011).

Quan tri cong ty 1a cac quy dinh va thyc hanh nham kiém so4t mbi quan hé gitra cac
nha quan li va cac cd dong, cling nhu cac bén lién quan véi cong ty. Quan tri cong ty
g6p phan phat trién cong ty va 6n dinh tai chinh bang cach cing c¢d va ting cudng niém
tin cua thi trudong, tinh minh bach cuia thi truong tai chinh va hi€u qua kinh té (OECDI,
2004). Quan tri cong ty giup phan cong quyén va trach nhiém cho cac thanh vién tham
gia cong ty (nhu: Hoi ddng quan tri, cac nha quén 1i, 6 dong va cac bén lién quan khac),
ddng thoi giup dam bao cac quy dinh va quy trinh ra quyét dinh duoc 13 rang. Quan tri
cong ty tt 1a mot cong cu hitu hiéu gitp cho cong ty dat duge hiéu qua tdt hon (Bhagat
& Bolton, 2008; Core & cong su, 1999; Kang & Shivdasani, 1995; Klapper & Love,
2004; Singh & Davidson III, 2003).

Do do ludng quan tri cong ty twong dbi phirc tap, da chiéu nén hau hét cac nghién
ctru déu sir dung bién dai dién (Proxy) cho quan tri cong ty, nhu: S§ luong thanh vién
ddc lap cia hoi déng quan tri, ti 1¢ s& hitu nudc ngoai, ti 1€ so hitu nha nudec, ti 1€ s¢ hiru
cua ban quan li, ban giam dbc, sb phién hop hoi déng quan tri trong nam, su tach biét
giita chii tich hoi dong quan tri va tong giam ddc, ti 18 ¢ phiéu duoc Uy quyén tai dai
hoi déng cb dong, ti 16 cong ty ¢ kiém toan bao céo tai chinh... Cac nghién ctru & VN
hién nay ciing theo cach tiép c4n nay, nhu: V& Hong Pirc va Doan Bao Huy (2015);
Nguyén Thu Hién va cong su (2016); Tran Thi Giang Tan va Truong Thuy Duong
(2016)... Cac bién dai dién nay c6 vu diém 1a dinh luong dugc, tuy nhién chi phan anh
mot phuong dién nao d6 cua quan tri cong ty. Mat khac, viéc thu thap dir liéu bién dai

"' T4 chitc Hop tac va Phat trién Kinh té (Organization for Economic Co-Operation and Development - OECD)
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dién & cac nudc phat trién kha don gian va day dii nhd c¢6 hé thong co so dir liéu vé
doanh nghiép (nhat 13 vé cac cong ty niém yét), trong khi dé tim kiém cac dir liéu nay &
VN la tuong ddi kho va da s6 1a phai thu thap thu cong.

Nim 1999, OECD di ban hanh céc quy tic quan tri cong ty (Best Practice), sau d6
dén nam 2004 tiép tuc ban hanh b quy tic hoan chinh v&i 179 cau hoi vé quan tri cong
ty. BO quy tic nay di cung cip thé diém (Scorecard) vé cac phwong dién khac nhau cia
quan tri cong ty. C6 twong ddi it nghién ctru & VN sir dung thé diém dé danh gia thuc
hanh quan tri cong ty ddi v6i cac cong ty niém yét tai VN, boi vi viéc ap dung 179 céu
hoi cho 1 cong ty 1a tuong ddi phuc tap. Cong ty Kiém toan va Tu van Tai chinh Qudc
té (IFC) da c6 1 nghién ctru cho 2 ndm 2010 va 2011 (IFC, 2011 va IFC, 2012) nhung
két qua con nhiéu tranh ludn, trong khi d6 nghién ctru ciia Nguyén Thu Hién (ADB,
2013) chi khéo sat 39 cong ty 1on nhét thi truong VN. Nghién ctru nay s& khao sat hau
hét cac cong ty trén thi truong chimg khoan 16n nhit S¢ Giao dich Chimg khoan
TP.HCM (HOSE) trong 3 nam, tir 2013 dén 2015, sau d6 phan tich quan hé giita chi sé
quan tri cong ty (Corporate Governance Index - CGI) v6i hiéu qua tai chinh cong ty
(Corporate Financial Performance - CFP) tai VN.

C6 nhiéu nghién ctru di chimg minh mdi quan hé tich cuc giita quan tri cong ty va
hi€u qua tai chinh (nhu: Bhagat & Bolton, 2008; Gompers & cong su, 2003; Griffin &
Prakash, 2014; Jensen, 1993; Jensen & Meckling, 1976; Kim & cdng su, 2013; Klapper
& Love, 2004), theo do, trong nghién ctru nay, quan hé gitra quan tri cong ty va hi¢u qua
tai chinh dwoc khéao sat voi gia dinh rang:

- Quan tri cong ty c6 mdi quan hé duong véi hidu qua cong ty;

- Quan tri cong ty tot din dén hiéu qua cong ty tdt trong tuong lai.

Phan con lai ctia bai bao dwge bd cyc nhu sau: Phan 2 luoc khéo cac nghién ciru trude
va trinh bay cac gia thuyét nghién ctru; phan 3 dé cap dén di liéu va phuong phap nghién
ctru; phan 4 phan tich két qua hoi quy; cudi cung 1a phan 5, két luan va ham y.

2. Téng quan nghién ctru truée

Theo OECD (2004), quan tri cong ty 1 nhimng bién phap noi bo dé diéu hanh va kiém
soat cong ty, lién quan t6i méi quan hé gitra ban giam déc, hoi dong quan tri, cac cd
dong cling nhu cac bén lién quan khac; quan tri cong ty tao ra mot co ciu dé dé ra cac
muc tiéu cua cong ty, xac dinh cac phuong dién dé dat duoc nhitng muc tiéu do, ciing
nhu dé giam sat két qua hoat dong cua cong ty.
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Li thuyét dai dién (Agency Theory) dua trén nghién ciru ctia Berle va Means (1932)
dugc xem 14 1i thuyét kinh dién ctia quan tri cong ty vé su tach biét giita quyén s& hitu
va quyén kiém soat trong cac cong ty. Mot trong nhitng nghién ctru duoc trich dan rong
rdi vé li thuyét dai dién 1a cua Jensen va Meckling (1976). Li thuyét nay cho thiy su
phan tach giita cht s hitu va nha quan li ¢6 thé dan dén nha quan 1i hanh dong khong
nham muc tiéu t6i da hoa gia tri s& hitu ) dong, ma vi lgi ich cua chinh ban than ho. Do
d6, can c6 mot co ché kiém soat dé bao vé loi ich cua céac co dong. Van dé dai dién xay
ra bt ngudn tir 1i thuyét bat can xing thong tin giita cht s¢ hitu va nha quan li. Ngoai
ra, 1i thuyét cac bén lién quan (Stakeholder Theory) theo Hill va Jones (1992) ciing duoc
xem 12 mot trong nhimng 1i thuyét nén dugc s dung dé giai thich cho quan hé nay. Li
thuyét cac bén lién quan tip trung vao tam quan trong trong quan hé giita cac bén lién
quan ctia cong ty nhu: Khach hang, nhan vién va cong dong anh hudong dén hiéu qua
cong ty.

C6 su khac nhau déng ké v& quan tri cong ty & cac thi trudng méi ndi so v6i thi truong
cac nudc phat trién: Sy phat trién cua thi trudng tai chinh tu nhan van con giéi han, va
do vay, viéc st dung cac kénh tai chinh truyén théng tré nén phé bién; ciu tric sé hitu
tap trung cao; s hiru dinh ché thép; thi truong kém hiéu qua vi kém minh bach, bét can
xung thong tin 16n, cc chi phi giam sat va thyuc thi cao hon; chinh phu va céc to chuc
lién quan chinh phu khong chi thiét 1ap luat 1é ma con 1a nguoi tham gia chu dong trong
nén kinh té, vi du thong qua cac cong ty von nha nude hay von do nha nuéc kiém soat;
dau tu theo trao luu 1a phé bién, mot phﬁn 1a hé qua cua thi treong kém hiéu qua, nhung
mot phﬁn la do tap quan xa hoi; rii ro cao vi tinh khong on dinh céac yéu t6 vi mo, chinh
tri & cac thi truong mai ndi. Tir nhitng dic diém nay, mot sb gia thuyét nghién ciru vé
quan tri cong ty & cac nudc phat trién khong nhat thiét dung tai cac nén kinh té méi n6i
(Ararat & cong su, 2016; Boubakri & cong su, 2005; Claessens & Yurtoglu, 2013;
Wright & cdng su, 2005; Xu & Meyer, 2013).

Vi quan tri cong ty khong mang tinh chit dinh luong nén nhiéu nghién ctru da tim
kiém chi s6 dai dién 1a CGI. Cac nghién ctru xay dung chi s quan tri va sau d6 danh gia
su anh huong ciia thyc hanh quan tri cong ty dén gia tri cong ty nhu: Bebchuk va cong
su (2009), Black (2002), Black va cong su (2006a), Cheung va cong su (2007), Durnev
va Kim (2005), Gompers va cong su (2003), Klapper va Love (2004).

Gompers va cong su (2003) nghién ctru chi sé quan tri (G-Index) dé dai dién cho
quyén cb dong cho gan 1.500 cac cong ty 1on cua My trong sudt thap nién 90. G-Index
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bao gdm 24 diéu khoan lién quan dén cac bién phap chng thau tom va quyén cb dong.
Két qua nghién ciru cho thiy cac cong ty c6 quyén cd dong manh hon sé it bi thau tom,
d6ng thoi chimg minh méi quan hé dwong c6 y nghia thong ké giira G-Index va loi nhuan
¢6 phiéu trong sudt thoi gian nghién ctru. Gompers va cong su (2003) thira nhan quyén
b dong yéu tao nén mau thuin dai dién va din dén gia tri cong ty thap trong dai han. G-
Index trd thanh mot tiéu chuan do ludng chat luong quan tri cong ty cua cac cong ty &
My trong mot thoi gian.

Nghién ctru thye nghiém ctia Durnev va Kim (2005) st dung dit 1i€u cua 859 cong ty
16n & 27 qubc gia dé danh gia lidu quan tri cong ty c6 kha ning du bao gié tri thi trudng
ctia cong ty hay khong, va da két luan néu chi sé quan tri cong ty cao s& du bao chi s6
giita gia tri thi trudng va gia tri thay thé ctia mot tai san hitu hinh (Tobin’s Q) ciing s&
cao. Demsetz (1983) cho rang quan tri cong ty ¢6 anh hudng dén ki vong cia thi trudng
vé cong ty, tuong tw nhu nghién ctru cia Brown va Caylor (2006) vé mdi quan hé duong
giita hiéu qua quan tri cong ty va lgi nhuan c6 phiéu trong twong lai. Mot nghién ctru
khac ciia Brown va Caylor (2009) ciing tim thiy quén tri cong ty cai thién hiéu qua hoat
dong cong ty, duoc do ludng boi loi nhuan trén tai san (ROA) va loi nhuén trén von chu
so hitu (ROE).

Nghién ctru ctia Bhagat va Bolton (2008), str dung ROA, SRD? va Tobin’s Q cia nim
hién tai va nam ké tiép cho thay quén tri cong ty t6t c6 mdi quan hé tich cuc va co ¥
nghia voi hiéu qua & hién tai va trong tuwong lai, nhung khong c¢6 mdi quan hé véi suat
sinh 1oi thi trudng ¢6 phiéu trong tuong lai.

Cheung va cong su (2010a) d& cap dén minh bach thong tin trong cac cong ty Trung
Qudc. Két qua cho thiy c6 mdi quan hé dwong va c¢6 y nghia giita minh bach thong tin
cua cong ty va Tobin’s Q.

Céc nghién ciru thyc nghiém trén déng nhat CGI véi 1 phuong dién ciia quan tri cong
ty. Trong khi d6, cdc nguyén tic quan tri cong ty cia OECD (2004) 1a mot hé thng toan
dién, 1a co s¢ dé xay dung thé diém quan tri cong ty. Vi vay, CGI theo OECD (2004) 1a
chi s6 quan tri cong ty tong va c6 thé luong hoa chit luong quan tri cong ty, trén co s&
d6 c6 thé danh gia tac dong cua quan tri cong ty dén hiéu qua cong ty. Nghién clru nay
tun tha cach tiép can ctia Brown va Caylor (2006), Brown va Caylor (2009), va Bhagat
va Bolton (2008), st dung cac nguyén tic OECD dé xac dinh thé diém, sau d6 phén tich

? Bién dong lgi nhuan cb phiéu (Stock Returns Deviation — SRD)
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quan hé giita CGI va hiéu qua tai chinh véi hai gia thuyét sau:

H;: quan tri cong ty ¢é tac déng tich ciee dén hiéu qua tai chinh

Nhitng cong ty co quan tri cong ty tot thi c6 xu hudng dau tu vao cac du 4n sinh loi,
vi vay lam tang gid tri cong ty (Jensen & Meckling, 1976).

Ho: quan tri cong ty hién tai ¢é dnh huwong tich cue dén hiéu qua tai chinh trong
twong lai

Mot khi quan tri cong ty c6 hi¢u qua trong hién tai s€ gitip cong ty cai thién hi¢u qua
tai chinh trong tuong lai.

3. MO ta dir liéu va phwong phap nghién ciru

3.1. Dit liéu

Dbi tuong nghién ciru gdm 281 cong ty niém yét tai HOSE nam 2013, 288 cong ty
nam 2014, va 284 coéng ty ndm 2015. T4t ca cac s liéu va thong tin vé cong ty duogc thu
thap tir cac bao cdo cong khai nhu bao céo tai chinh, bdo cédo thuong nién, bdo cdo quan
tri... gid c¢6 phiéu duoc lay tir HOSE trong giai doan 2013-2015.

3.2. Phwong phap nghién ciru

Hiéu qua tai chinh Ia bién phu thudc dugce thu thap va tinh toan tr cac bao cao tai
chinh d3 duoc kiém toan gdbm ROA, Tobin’s Q (Brown & Caylor, 2006) va SRD — tiic
d6 1éch chuan sudt sinh loi ngay duoc nim héa (Annualize) theo cach tiép can cuia Bhagat
va Bolton (2008), Black va cdng su (2006a), va Core va cong sy (2006).

Thé diém quan tri cong ty duoc chia thanh 5 nhém quan tri cong ty thanh phan, 28
tiéu chi, théng qua 179 cau hoi gdm: Quyén cia c¢b déng — CG_rosh (5 tiéu chi); d6i xir
cong bang voi cac co déng — CG _etsh (5 tiéu chi); vai trd ciia cac bén lién quan —
CG _rost (4 tiéu chi); cong khai va minh bach — CG_dat (9 tiéu chi); va trach nhiém ctia
hoi dong quan tri — CG_reob (5 tiéu chi).

Phuong phap phén tich ndi dung duogc sir dung, nghia la chuyén cac cdu hoi thue hanh
quan tri cong ty thanh cac chi sé dinh luong. Cu thé nhu sau:

+ Budc 1: Néu thong tin v& quan tri cong ty c¢6 hién dién s& duoc 1 diém, néu khong
c6 thong tin s& duoc 0 diém (Brown & Caylor 2004; Gompers & cong su, 2003).

+ Budc 2: Tinh diém trung binh ciia timg tiéu chi CGI bang trung binh cua diém tra
101 cua tirng cau hoi twong ung vdi cac cau hdi trong tung tiéu chi.
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n diém tra loi cia tng cau hoi;

CGI tieuchi = Xieq

tong s cau hoi;
+ Bude 3: Tinh diém trung binh ctia CGI thanh phan bang trung binh cta diém trung
binh cac tiéu chi trong CGI thanh phan.

CGI tiéu chi;
CQGI 45 yo=yn -t
thanh phan 1=1 ¢8ng cac tidu chi;

+ Budc 4: Tinh diém CGI tong (TotalCG) clia tirng cong ty s& 14 trung binh cong cua
5 quan trj cong ty thanh phan trén (Brown & Caylor, 2006; Gompers & cong su, 2003),
nhu sau:

Z-5=1 CGI thanh phin;
CGljgj= 22125

Trong d6, CGI;: Chi sb quan tri cong ty tong ctia cong ty thir j, 0< CGI < 1.

Hai nhom trg 1i nghién ctru thuc hién qua trinh chdm diém. Nhom thir 1 phan tich noi
dung va chdm diém quén tri cong ty, nhom thir 2 cham kiém tra, theo quy trinh twong tu
va doc 1ap véi nhom 1. Két qua ciia 2 nhom duoc dung dé kiém tra chéo. Néu két qua
ctia 2 nhoém khac biét dudi 5% thi két qua nhom 1 dugc chap nhén 1 chi sé quan tri cong
ty cua cong ty lién quan.

Chi s6 quan trji cong ty tong dugc tinh khong co trong sé ddi voi 5 chi s quan tri
cong ty thanh phén (Brown & Caylor, 2006; Garay & Gonzalez, 2008; Gompers & cong
su, 2003). Nghién ctru st dung ba bién dai dién cho hiéu qua tai chinh gém ROA (hi¢u
qua hoat dong), Tobin’s Q (TBQ) va SRD. Céc bién kiém soat gdm:

-Quy md cong ty, bién SIZE (Brown & Caylor, 2006)

-Pon bay tai chinh, bién LEV (Black & cong su, 2006a).

Theo Bhagat va Bolton (2008), mé hinh hoi quy da bién dy kién sé& c6 dang nhu sau:

M6 hinh hdi quy 1 (cting ndm):

CFP; = By + B,CGl;j; + B3LEV; ;. + B4SIZE, ¢ + uj, (D
Mo hinh hdi quy 2 (1éch 1 nam):

CFPj,t+1 =B+ BZCGIth + B3LEV3jt+1 + B4SIZE4jt+1 + Ujryq ()
Trong do,

By: Hé sb tung do gdc;
t: Nam hién tai (t= 1,..., k);
t+1: Nam ké tiép;
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CGIj: Chi s6 quan tri cong ty cia cong ty tht j (=1, 2,..., n) tai thoi diém t;

CFPj:: hi¢u qua tai chinh cta cong ty thir j (ROA, TBQ, SRD) tai thoi diém t;

ROA = Lo¢i nhuén sau thué/téng tai san;

TBQ = (No ngin han + ng dai han + vn hoa thi truong)/gia tri s6 sach tong tai san
(Cheung & cong su, 2010a);

SRD = Do léch chudn cua ti suat sinh loi ngay *V250 (dwoc tinh theo gia dong cira
ctia timg ¢ phiéu);

SIZE;;: Quy md cong ty cta cong ty j (Logarit tu nhién [tong tai san]) tai thoi diém t;

LEVj: bon bay ciia cong ty j (LEV= téng no/tong tai san) tai thoi diém t;

o uj: Sai s tai thoi diém t.

Phuong phap phan tich hdi quy thich hop véi dir liéu bang 1a mé hinh cac dnh hudng
c¢b dinh (Fixed effects model — FEM) duoc str dung dé kiém tra cac gia thuyét sau khi
da kiém dinh Hausman. M6 hinh hdi quy di duoc kiém tra tinh viing vé phuong sai thay
d6i, da cong tuyén (c6 hé sé VIF trung binh = 1,43) va noi sinh. Dé giam di anh huong
bat thudng clia mot s6 quan sat, tac gia thuc hién bang cach 13y logarit ty nhién cua bién
phu thuoc TBQ (Lemmon & Lins, 2003; Nguyen & cong su, 2014). Ngoai ra, mo hinh
hdi quy FEM duoc st dung dé t6i thiéu hoa van dé noi sinh (Cheung & cong su, 2010b).
Sau khi da xtr li cac hién tuong trén xay ra d6i voi mo hinh hdi quy, két qua phén tich s&
trinh bay & phan tiép theo.

4. Két qua va thao luin

4.1. Théng ké mé ta

Bang 1
Chi sb quan trj cong ty trung binh ¢ cac nudc Asean giai doan 20122013
R Vai tro Cong Trach
. £ s Do1 xu A . e ..
Quéc gia Nam So Quyén binh cacbén  khaiva  nhiém hoi
u ) in 3
8 quan sat quan sat cO dong din lién minh dong quan
g quan bach tri
Indonesia 2012-2013 100 34,4 37,4 52,2 53,7 44,1
Philippines  2012-2013 100 56,0 71,4 28,0 54,3 40,9

Singapore ~ 2012-2013 100 5.1 11,7 3,8 14,1 21,8
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L, Vai tro Cong Trach
. £ s Do1 xu o L. o ..
<. Nam So Quyén i cac bén khaiva  nhiém hoi
Qudc gia , , X i binh o . N )
quan sat quan sat co dong & lién minh dong quan
an,
8 quan bach tri
VN 2012-2013 39 41,3 43,0 26,9 37,2 17,2
VN(*) 2013-2014 569 49,9 57,3 55,7 76,2 46,1

Nguén: ADB (2013); * Tinh toan cua tac gia.

Bang 1 cho thay diém quan trj cong ty ciia cac cong ty niém yét tai VN duoc cai thién

dang ké tir naim 2012 dén ndm 2014. Tuy nhién, sy khac biét nay c6 thé do ¢& miu khac

nhau, miu cac nam thudc giai doan 2012-2013 bao gdm ca S¢ Giao dich Chung khoan
Ha No6i (HNX) va HOSE trong khi mau cac nim thudc giai doan 2013—2014 chi gdm

HOSE.

Bang 2

Théng ké mo ta cac bién

Bién Quan sat aid tr‘i Do léch chuén G,ié tri; ,Gié tr}
trung binh nhd nhat 16n nhat

ROA 853 0,0517057 0,1116792 —-1,587402  0,7836998
SRD 853 0,4281887 0,1153494 0,1103753 0,8619471
Ln(TBQ) 853 —0,3757333 0,5571689 —2,491468 1,733005
SIZE 853 12,10563 0,6096697 10,87887 14,82029
LEV 853 0,2462921 0,1914486 0 0,7809782
CG_rosh 853 0,4992446 0,1497737 0,1157895 0,7894737
CG_etsh 853 0,5739518 0,0669268 0,1571429  0,7428571
CG_rost 853 0,5579762 0,0990771 0,1884615 0,8846154
CG_dat 853 0,7622936 0,0749658 0,4783951 0,9783951
CG_reob 853 0,4619204 0,0718896 0,1945455 0,7527273
TotalCG 853 0,5710773 0,0653456 0,295905 0,8031225

Nguén: Tinh toan ctia tic gia.

Bang 2 tom tat thong ké mo ta co ban ciia cac chi s quan tri cong ty, ROA, TBQ,
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SRD, céc bién kiém soat giai doan 2013-2015. Chi s quan tri cong ty tong co khoang
diém tir 0,29 dén 0,80 v6i trung binh 13 0,57 va do 1éch chuan 13 0,065 (Hinh 1).

Bang 3a va 3b trinh bay hé sé twong quan cia cac bién trong ciing nim va nim ké
tiép. Nhin chung, chi sé quan tri cong ty tong ciing nhu cac bién quan tri cong ty thanh
phan déu c6 twong quan dwong véi bién ROA, TBQ cung nim ciing nhu khac nam. Tuy
nhién, bién quan tri cong ty téng va quan tri cong ty thanh phan cting nim va léch nim

d€u c6 moi quan hé am véi bién SRD.

1

0.8

0.6

0 -
‘2”
&
o8
O

0.4 -
0.2 1

m2013
2014

Hinh 1. CGI trung binh giai doan 2013-2014

Nguon: Tinh toan cla tac gia.

Bang 3a

Heé sb tuong quan giira bién quan tri cong ty va hiéu qua tai chinh cong ty cing nim

S E«i g g §| -§| §| g @ g S 5
~ & g g g & g = 7 o2 7 -

TotalCG 1,0000

CG_rosh 0,8154 1,0000

CG_etsh 0,5370 0,2250 1,0000

CG_rost 0,7138 0,4300 0,2751 1,0000

CG_dat 0,5839 0,2956 0,2735 0,2570 1,0000

CG_reob 0,7654 0,5038 0,4022 0,4692 0,3924 1,0000
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ROA
SRD
InTBQ
SIZE
LEV

Var
TotalCG
CG rosh
CG _etsh
CG rost
CG_dat
CG reob

ROA 0,3023 0,2759 0,1003 0,2611 0,1486 0,1933 1,0000

SRD —0,4054 -0,4013 -0,1060 -0,3417 —-0,1377 -0,2948 —0,3525 1,0000

InTBQ  0,2540 0,2222 10,0543 0,1999 0,2289 0,1295 0,6090 —0,2157 1,0000

SIZE 0,3519 0,3342 0,0347 0,2705 0,1519 0,3417 -0,0428-0,3531-0,1256 1,0000

LEV ~0,2116-0,2424 —0,1384 —0,1385 0,0249 —0,1615 —0,33710,1168 0,1814 0.1709 1.0000

Nguon: Tinh toan cla tac gia

Bang 3b
Heé sb tuong quan giira bién quan tri cong ty va hiéu qua tai chinh cong ty 1éch 1 nam

o < < = - < _ i
S & % ¢ £ g8 : I g I 3
5 g O ¢ o o O 5 2 E 8 z
< o — 0
> = O O O O O K~ % = n —

TotalCG; 1,0000

CG_rosh; 0,8151 11,0000

CG_etsh, 0,5401 0,2255 1,0000

CG_rost; 0,7143 0,4278 0,2751  1,0000

CG_dat, 0,5833 0,2989 10,2735 0,2570 1,0000

CG_reob; 0,7659 0,5112 0,4022 0,4692 0,3924 1,0000

ROAy;  0,2545 0,2347 0,1264 0,1944 0,1429 0,1361 1,0000

SRDy;  -0,4015 -0,3635 -0,1132 -0,3465 -0,1908 —0,2904 —0,3042 1,0000

InTBQy+; 0,2380 02171 0,0731 0,1821 0,1888 0,1164 0,3820 —0,2157 1,0000
SIZE.; 0,3523 0,3359 -0,0347 0,2705 0,1519 0,3417 -0,0445-0,3627 —0,1256 1,0000

LEVy,  -0,1377 -0,1372 0,0822 -0,1145 0,0059 0,0706 —0,1837 0,0673 0,1814 0,1668 1,0000

Nguon: Tinh toan cla tac gia
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Bang 4
Két qua hdi quy cling nam giita quan tri cong ty tong va hiéu qua tai chinh cong ty
Bién ROA Bién TBQ Bién SRD
TotalCG Coef. 0,0386349 TotalCG Coef. 1,350586 ** | TotalCG Coef. 0,1880069
t-stat. 0,31 t-stat. 2,37 t-stat. 1,08
(sig) (0,759) (sig) (0,019) (sig) (0.281)
SIZE Coef. 0,0306212 SIZE  Coef. 0,0669326 SIZE  Coef. -0,0091956
t-stat. 1,05 t-stat. 0,92 t-stat. 0,70
(sig.) (0,294) (sig.) (0,361) (sig.) (0,482)
LEV Coef. —0,14204%** LEV Coef. 0,548766%* LEV Coef. -0,00233
t-stat. —2,85 t-stat. 2,50 t-stat. —0,03
(sig) (0.005) (sig) (0,013) (sig) (0,973)
F(3,287) 3,06 F(3,287) 4,77 F(3,285) 0,54
Prob >F 0,0286 Prob >F 0,0029 Prob >F 0,6544
R*: Overall 0,0850 R*: Overall 0,0494 R* Overall  0,0685
Ghi chu: *, ** *** lan luwot twong Gng véi cac mirc y nghia 10%, 5%, 1%.
Nguén: Tinh toan ciia tac gia.
Bang 5
Két qua hoi quy khac nam gitra quan tri cong ty tong (nim t) va hiéu qua tai chinh
cong ty (nam t+1)
Bién ROA Bién TBQ Bién SRD
TotalCGy Coef. 0,14137 TotalCG; Coef.  0,0438862 TotalCG; Coef. —-0,2712601
t—stat. 0,69 t—stat. 0,08 t—stat. -1,22
(sig)  (0,493) (sig.) (0,940) (sig.) (0.225)
SIZEt;  Coef. —0,0434201| SIZE.; Coef. -0,0404634 | SIZE.; Coef. -0,0626338**
t—stat. -1,11 t—stat. -0,64 t—stat. -2,30
(sig)  (0,268) (sig.) (0,520) (sig.) (0,022)
LEVy; Coef. 0,0319862| LEV; Coef. 0,7444641*** LEV.; Coef. 0,0277657
t—stat. 1,48 t—stat. 4,45 t—stat. 1,09
(sig)  (0,140) (sig.) (0,000) (sig.) (0,276)
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Bién ROA Bién TBQ Bién SRD
F(4,287) 0,77 F(3,287) 6,64 F(4,285) 2,58
Prob > F 0,3371 Prob > F 0,0002 Prob > F 0,0537
R% Overall 0,5089 | R? Overall 0,0423 R?: Overall 0,2045

Ghi chii: *, ¥*_ *** |an luot twong tng v6i cac mirc y nghia 10%, 5%, 1%.
Nguén: Tinh toan ciia tac gia.

4.2. Két qua phan tich hoi quy

Két qua hoi quy dugc thyuc hién theo 2 cach nhu sau:

- CGI téng/thanh phén tac dong dén cac chi sé hiéu qua tai chinh ciing nam;

- CGI téng/thénh ph?m tac dong dén céc chi s hiéu qua tai chinh Iéch 1 nam;

Bang 4 va 6 thé hién két qua tac dong gitra CGI tong/thanh phan va hiéu qua tai chinh
cling nam, trong khi Bang 5 va 7 trinh bay két qua tac dong gitra CGI tong/thanh phan
nam t va hi¢u qua tai chinh nam t+1.

4.2.1. Két qua chi s6 quan tri cong ty tong tac dong dén hiéu qua tai chinh cong ty
cung ndm

Bang 4 cho thiy chi s TotalCG ciia ndm t ¢6 tvong quan duong va c6 y nghia thong
ké & muc 5% v&i TBQ nam t, két qua nay phi hop voi nghién ctru ciia Connelly va cong
su (2012), Tran Thi Hai Ly va Nguyén Kim Birc (2016), Nguyen va cong su (2014), va
Wintoki va cong su (2012), két qua nay tung ho gia thuyét thir nhit ctia nghién ctru.

Tuy nhién, Bang 5 cho thiy chi s6 TotalCG khong c6 méi quan hé véi TBQ nam t+1,
diéu nay c6 nghia 1a quan tri tot hom nay khong dan dén hiéu qua tai chinh tét trong
tuong lai. N6i mot cach khac, quan tri cong ty tot chi c6 mbi quan hé tich cuc vai hidu
qua tai chinh trong hién tai, nhung khong c6 méi quan hé véi hiéu qua tai chinh trong
tuong lai. S di bién CGI tong it hodc c6 tac dong khong déang ké dén hiéu qua tai chinh
turong lai mot phan 1a do cac bién CGI thanh phan c6 tic dong trai chiéu nhau ddi voi
hiéu qua tai chinh (s& phan tich & phan sau).

4.2.2. Két qua chi s6 quan tri cong ty thanh phan tac dong dén hiéu qua tai chinh cong
ty

Bang 6 va 7 phan tich tac dong cu thé cua timg CGI thanh phan dén hiéu qua tai
chinh, cung ndm va I¢ch nam (nam t+1).

Két qua & Bang 6 cho thdy bién CGI thanh phan vai tro cic bén lién quan (CG_ rost)
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khong chi ¢6 cing méi quan hé dwong va ¢ ¥ nghia 10% vdi bién ROA, ma con ¢6 mbi
trong quan duong manh ¢ mirc y nghia 1% véi TBQ trong cling nam. Hai bién thanh
phan khac ciia quan tri cong ty 1a dbi xir binh dang véi c6 dong (CG_etsh) va cong khai
va minh bach thong tin (CG_dat) ciing c6 mbi quan hé duong ¢ mirc ¥ nghia lan luot 1a
10% va 1% vé6i bién TBQ trong cing nam. Diéu nay cho thiy néu cong ty quan tim
dang ké dén cac bén lién quan nhu nguoi lao dong, khach hang, cong dong, nha dau tu,
moi truong... thi khong nhitng tao ra hinh anh tich cuc ctia cong ty trén thi truong, ma
con 1am ting hiéu qua tai chinh ctia cong ty. Pdi xir binh déng véi cac ¢ dong va cong
khai, minh bach thong tin khong chi gitip ning cao quyén cua cd dong ma con giam di
su bat can xtrng thong tin cho cac nha dau tu, tac dong tich cuc dén hiéu qua tai chinh.
Chat luong thong tin kip thoi ciia cong ty 1 van dé ma nha dau tu rt quan tim trong boi
canh thi truong ching khoan VN hién nay. Két qua nghién ctru chua tim thiy c6 méi
quan hé nao giita quan tri cong ty thanh phan voi bién dong loi nhuan ¢ phiéu trong
cung nam.

Viéc thuc hién tdt trach nhiém thong tin, trach nhiém giai trinh va trach nhiém tai
chinh dbi voi cac bén lién quan di dugc phan anh cu thé trong cac bao céo thudong nién
va bao céo tai chinh 1a mot trong nhitng yéu t6 quan trong co tac dong tich cuc dén gia
tri cd phiéu cta cong ty trén thi truong. Diéu nay phu hop véi nghién ciru cia Healy va
Palepu (2001), Black va cong su (2006b), va Meek va cong su (1995) cho rang chit
lwong cua cong bd thong tin ciing phan anh cac mau thuin dai dién va su bat cin xing
thong tin bén trong cong ty, do d6, khi thong tin co chat lugng t6t s& gitp cac nha dau
tu danh gia tot vé chét lugng tai san ciing nhu rii ro néu dau tu.

Bang 6
Két qua béi quy ctng nim vé mdi quan hé giita chi sé tong hop vé quan tri cong ty
thanh phan va hi¢u qua tai chinh cong ty

Bién ROA Bién TBQ Bién SRD

CG_rosh Coef. -0,0349854 CG_rosh Coef. —-0,164858 CG_rosh Coef. —-0,0163391
t-stat. —1,16 t—stat. —0,99 t—stat. —0,30
(sig.) (0,249) (sig.) (0,322) (sig.) (0,765)

CG etsh Coef. -0,1122401 CG _etsh Coef. 0,4951195%* CG etsh Coef. 0,0351648
t-stat. —0,83 t-stat. 1,93 t-stat. 0,32
(sig.) (0,410) (sig.) (0,055) (sig.) (0,747)
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Bién ROA Bién TBQ Bién SRD
CG rost Coef. 0,1037941%* CG rost Coef. 0,829960%** CG rost Coef. 0,0614496
t-stat. 1,89 t-stat. 3,83 t-stat. 0,75
(sig.) (0,059) (sig.) (0,000) (sig.) (0,455)
CG dat Coef. -0,0180657 CG _dat Coef. 0,5916897*** | CG _dat Coef. 0,1297186
t-stat. —0,35 t-stat. 2,74 t-stat. 1,56
(sig.) (0,725) (sig.) (0,007) (sig.) (0,121)
CG_reob Coef. 0,2315845 CG_reob Coef. 0,6831482 CG_reob Coef. 0,1082917
t—stat. 1,62 t-stat. 1,04 t-stat. 0,65
(sig.) (0,107) (sig.) (0,299) (sig.) (0,516)
SIZE Coef. 0,0298003 SIZE Coef. 0,0510515 SIZE Coef. -0,0115261
t-stat. 1,05 t—stat. 0,72 t-stat. —0,82
(sig.) (0,293) (sig.) (0,474) (sig.) (0,410)
LEV Coef. —0,135214%** LEV Coef. 0,5376336*** | LEV Coef. -0,0058943
t-stat. —2,63 t-stat. 2,76 t-stat. —0,09
(sig.) (0,009) (sig.) (0,006) (sig.) (0,931)
F(7,287) 3,53 F(7,287) 6,13 F(7,285) 0,50
Prob >F 0,0012 Prob >F 0,0000 Prob>F 0,8310
R*: Overall 0,0854 R* Overall  0,0475 R*: Overall 0,0218

Ghi chu: *, ** *** lan lwot twong Gng véi cac mirc y nghia 10%, 5%, 1%.

Nguoén: Céc két qua duoc thu thap boi tac gia va duge xur 1i trén phin mém Stata.

Bang 7

Két qua hdi quy 1éch 01 nam vé mdi quan hé giira quéan tri cong ty thanh phan (nim

t) va hi¢u qua tai chinh cong ty (nam t+1)

Bién ROA, Bién TBQ Bién SRD
CG_rosh; Coef. —0,0307071 |CG_rosh;Coef. 0,1112601 CG_rosh; Coef.  0,0750044
t—stat. -0,62 t—stat. 0,79 t—stat. 1,35
(sig.) (0,533) (sig.) (0,432) (sig.) (0,178)
CG_etsh, Coef. 0,0899919 |CG_etsh,Coef. —0,6908034*| CG_etsh, Coef. —0,344735%*
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Bién ROA, Bién TBQ Bién SRD
t—stat. 0,99 t—stat. -1,95 t—stat. -2,02
(sig.) (0,324) (sig.) (0,053) (sig.) (0,044)
CG_rost; Coef. 0,0892564 CG_rost; Coef. 0,3210168 CG_rost; Coef. —0,1151579
t—stat. 1,24 t—stat. 1,46 t—stat. -0,87
(sig.) (0,218) (sig.) (0,145) (sig.) (0,385)
CG dat, Coef. 0,2062846 CG _dat, Coef. —0,1865769 | CG dat, Coef. -0,1344073
t—stat. 1,06 t—stat. -0,58 t—stat. -1,34
(sig.) (0,292) (sig.) (0,560) (sig.) (0,181)
CG_reob; Coef. —0,325882* |CG_reobCoef. —0,4429859 | CG_reob, Coef. —0,2449658
t—stat. -1,93 t—stat. -0,87 t—stat. -1,18
(sig.) (0,054) (sig.) (0,383) (sig.) (0,238)
SIZE, Coef. —0,0480016 SIZE, Coef. —0,0428245 | SIZE; Coef. —0,060220%*
t—stat. -1,15 t—stat. -0,67 t—stat. -2,36
(sig.) (0,253) (sig.) (0,503) (sig.) (0,019)
LEV Coef. 0,0312717 LEV, Coef. 0,758765%**| LEV, Coef.  0,0317478
t—stat. 1,41 t—stat. 442 t—stat. 1,33
(sig.) (0,159) (sig.) (0,000) (sig.) (0,184)
F(7,287) 0,98 F(7,287) 3,53 F(8,285) 2,44
Prob >F 0,4475 Prob>F 0,0012 Prob >F 0,0190
R*: Overall 0,0001 R*: Overall 0,0344 R*: Overall 0,1500

Ghi chu: *, ** *** lan luwot twong Gng véi cac mirc y nghia 10%, 5%, 1%.

Nguon: Céc két qua dugc thu thap boi tic gia va dwoc xir Ii trén phan mém Stata

Trong khi d6, tac dong ctia thanh phan quan tri cong ty nim t véi hiéu qua tai chinh

niam t+1 ¢ Bang 7 cho két qua khac so véi khi xem xét cting nam. Quan hé gitra ddi xur

binh ding véi c6 dong (CG_etsh) va TBQ c6 hé s6 am (mirc ¥ nghia 10%) mot phan 1a

do xu hudng thi truong chung khoan giai doan 2014-2015 suy giam, gia tri trén thi

truong ching khoan nhé hon tong tai san, va phan khac 1a do trung binh TBQ < 1 nén

Ln(TBQ) c6 gia tri trung binh 4m. Ngoai ra, bién CG_etsh ciing ¢c6 mbi quan hé am ¢

mirc ¥ nghia 5% véi SRD trong twong lai. Didu nay cho thay, khi cac c6 dong thiéu sd

duoc doi xur binh dang & hién tai, ho c6 xu huéng mua va gitr, giam bét dau co, lam cho
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rii ro ctia ¢ phiéu trén thi truong giam trong twong lai, nghia 1a giir cho gia c6 phiéu 6n
dinh.

5. Kétluan va ham y

Két qua khao sat va phén tich cac cong ty niém yét trén HOSE c6 cong bd chinh sach
quan tri cong ty trong cac bao cdo cong khai giai doan 2013-2015 cho thay: (1) Chi sb
quan tri cong ty tong va cac chi s6 quan tri cong ty thanh phan c6 tac dong tich cuc dén
hiéu qua tai chinh trong cting nam; (2) Chi s6 quan trji cong ty tong khong c6 tac dong
dén hiéu qua tai chinh khi so sanh léch 1 nam; (3) Anh hudng ctia quan tri cong ty thanh
phan dén hiéu qua tai chinh noi chung ciing nim 13 rang hon so véi léch nam; (4) Dbi
xtr binh dang vai cac cd dong tot hom nay lam giam bién dong gia c6 phiéu, giam rui ro
trong tuong lai.

Két qua trén cho thiy cong ty nao c6 hé thong quan tri cong ty t6t, cu thé 1a co trach
nhiém v&i cac bén lién quan nhu ngudi lao dong, moi trudng va san pham, va dong thoi
cong khai, minh bach thong tin s€ gitp tdng hi¢u qua tai chinh.

Nghién ctru ndy chi méi khao sat 3 nam thudc giai doan 2013-2015 trong bdi canh
viéc thuc hanh quan trj cong ty theo tiéu chuan cia OECD ¢ VN chi méi bat dau. Han
ché nay s& duoc khic phuc trong twong lai khi hoat dong quan tri cong ty trd thanh thong
18, cac nguyén tic OECD trd nén phd bién ddi véi cac cong ty niém yét tai VN trong
thyc tcH
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