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Nghién ctru nay kiém chimg tac dong ctia quan tri cong ty
vé6i céu tric von cla cac cong ty niém yét trén thi truong ching
khoan Viét Nam giai doan 2008-2018. Str dung phuong phap
GMM cho méu dit liéu gdm 479 cong ty. Két qua cho thay c6 mbi
quan hé cung chiéu giita thanh vién hoi dong quan tri doc lap
(TVHDQTDL), quy mo hoi ddng quan tri (QMHDQT), ty suét
loi nhuén trén tong tai san (ROA), tai san ¢d dinh (TSCD) véi cau
trac von ciia doanh nghiép. Mbi quan hé ngugc chiéu ctia quy mo
cong ty (QMCT) véi cau trac von. Tac gia khong tim thdy mdi
quan h¢ gitra nir tong giam dbc didu hanh (CEONU) va céu tric
von.

ABSTRACT

This study examines the impact of corporate governance on
the capital structure of firms listed on Vietnam’s stock market
during the 2008-2018 period. Using the GMM method to analyze
data collected from 479 companies, the results show a positive
correlation among independent members of the Board of
Directors, BOD size, Return on Assets (ROA), fixed assets with
firm’s capital structure and a negative correlation between firm
size and its capital structure. The findings did not reveal any
relationship between female directors and firm’s capital structure.

1. Gioi thiéu

Céu triic von dong vai tro quan trong dén tinh hinh tai chinh cta cong ty (Heng,
Azrbaijani, & San, 2012) vé cach ma cong ty lua chon giita ng va von chi s& hiru dé tai trg cho
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cac hoat dong kinh doanh ctia minh. Chon két hop sai cAu tric von c6 thé dan dén kho khan tai
Chl'nh Adams va Mehran (2003) cho rang quan tri céng ty 1a mot hoat dong lién quan dén cac
cau trac von va quy trinh dan dén viéc tao ra gia tri cd dong bang cach quan 1y cac cong viéc
ctia cong ty. Cac van dé cua cong ty nén duoc quan ly de dam bao bao vé loi ich tap thé va ca
nhan cta cc bén lién quan ctia cong ty. Cac quyét dinh vé cdu trac von 1a mot trong nhimg van
dé cap thiét nhat ma ban 1anh dao cac cong ty phai giai quyét. Mic du, c¢6 nhiéu nghién ctru cua
Nadeem va Zongjun (2011); Buvanendra, Sridharan, va Thiyagarajan (2017); Robert va Rabih
(2018); Mai va Truong (2018) vé thuc tién quan tri cong ty va ciu triic von nhung két qua cac
nghién ctru khong déng nhét véi nhau do cac quan diém 1y thuyét khac nhau, Iya chon phuwong
phép va do ludng cac bién cﬁng khac nhau, do quan diém mau thuin vé su tham gia cua hoi
ddng quan tri trong viéc ra quyét dlnh va bdi canh ban chét cia cac cong ty ca nhan (Shafana
2016) Nghién ctru anh hudéng ciia mbi quan hé thyc nghiém giita quan tri cong ty va ciu tric
vbn cua cong ty phan 16n chua dugce kham pha. Muc tiéu chinh trong nghién cru nay xéac dinh
tac dong ciia quan tri cong ty dén ciu tric von.

2. Cac quan diém vé quan tri cong ty va ciu trdc von
2.1. Cdc quan diém vé qudn tri cong ty

Shleifer va Vishny (1997) dinh nghia quan tri cdng ty (QTCT) bang cach ndi rang QTCT
xt Iy c&c vin dé dé dam bao cac nha dau tu cia doanh nghiép nhan duoc loi ich tir cac khoan
dau tu caa minh. Mot khai niém tuong tu duoc dé xuat bai Caramanolis - Cotelli (1995), nguoi
xem QTCT la viéc xac dinh phan chia vén/tai san giira nhitng ngudi trong cong ty (bao gom
ban giam ddc, tong giam dbc, hoic to chic, ca nhan khac lién quan dén ban quan ly cong ty)
va cac nha du tu bén ngoai.

2.2. Cdc quan diém vé ciu tric von

CAu trdc vén la cach ma mot cong ty tai trg chinh bang cach két hop no dai han, ng ngan
han va vén chu so hitu (Ross, Westerfield, & Jaffe, 2005). N6 cho thay cach mot cong ty tai tro
cho hoat dong tong thé va tang trudng ctia minh bang cach sir dung cac ngudn vén khéc nhau.
Cau trlic vbn ciia cac cong ty thay doi theo quy md, loai hinh va mot sé dic diém khac nhu tudi
cua cdng ty, quy mo cong ty, co cau tai san, lgi nhuén, ting truéng cong ty, rai ro va thanh
khoan cua cong ty (Al-Najjar & Taylor, 2008).

3. Co sé ly thuyét va gia thuyét nghién ciru vé méi quan hé giira quan tri cong ty
va cau truc von

3.1. Quy mé héi dong qudn tri va cdu tric vén

Tir quan diém quan ly cho thay Chu tich hoi dong quan tri 1a mét trong nhitng yéu tb
quan trong nhat ciia co ché quan tri cong ty trong viéc giam sat hiéu qua va hoat dong thich hop
cua cong ty. No dong mét vai trd quan trong trong viéc giam thiéu su that bai cua cong ty
(Chancharat, Krishnamurti, & Tian, 2012). No chiu trdch nhiém theo ddi cac hoat dong chinh
va thdng qua cac quyét dinh chién luoc. Cac nghién ciu trudc cho két qua 2 chiéu lién quan
dén mdi quan hé giira quy md hoi dong quan tri va cau tric vén. Mot mit, Berger, Ofek, va
Yermack (1997) cho thiy rang quy mé hoi déng quan tri ¢6 anh huong tiéu cuc dén ciu tric
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von. Tuong tu, Robert va Rabih (2018) tim thidy méi quan hé tiéu cuc gitta quy mé hoi dong
quan tri va cau tric vén. Mat khac, Jensen (1986) nhan thiy rang cac cong ty c6 quy mé hoi
ddng quan tri cang Ion thi ¢6 ciu trdc vdn cang cao hon so véi cac cong ty ¢6 quy md ban dau
nho hon va cho thiy rang cac cong ty c6 hoi dong quan tri 16n ¢6 nhiéu kha ning st dung nhiéu
khoan no hon von cha sé hitu.

H1: Quy mé hgi dong qudan tri cd mai quan hé ciing chiéu véi cau tric vén cia cdng ty
3.2. Thanh vién hgi déng qudn tri déc 1gp va cau tric vén

Thanh vién hoi ddng quan tri doc 1ap can phai c6 kién thic hoic thong tin, ¢ thé cho
phép cong ty c6 murc d6 tai chinh cao hon ciu triic von, su c6 mit cua cac thanh vién hoi dong
quan tri doc lap du kién s& din dén don bay tai chinh cao (Berger et al., 1997). Theo
Detthamrong, Chancharata, va Vithessonthi (2017) b6 sung, nhiém ky ciia thanh vién hoi dong
quan tri doc lap khong duoc dai hon chin nim, bat dau tir ngay bo nhiém lan dau vi tri caa thanh
vién doc |ap. Umawadee, Nongnit, va Chaiporn (2017) da tim théy két qua 1a thanh vién hoi
ddng quan tri doc lap co tac dong nguoc chidu véi cu trdc von tréi lai Nadeem va Zongjun
(2011) thi c6 thay thanh vién hoi ddng quan tri doc lap cé tac dong cling chiéu vai cau trac von.

H2: Thanh vién héi dong quan tri déc Iap c6 moi quan hé cing chiéu véi cdu tric von
3.3. Ni# tong gidgm déc diéu hanh va cau tric vén

C6 mét niém tin rang nha quan 1y nir s& c6 thé nang cao hiéu qua cua hoi ddng quan tri.
Nha quan ly nix c6 thé hd tro quan |y cua cong ty thdng qua st dung cac ki nang va kién thac
vé quan ly nhan sy, truyén théng va quan hé céng ching nhiéu hon déi tac nam gigi
(Zelechowski & Bilimoria, 2004). Strem, D’Espallier, va Mersland (2014) théy rang CEO nir
trong hoi ddng quan tri cua cac giam dbc s& cho két qua hoat dong tai chinh tét hon, dua trén
mAu cua cac cong ty & 73 quéc gia trong giai doan 1998-2008. Huang, Li, Meschke, va Guthrie
(2015) cho thay nhiéu cong ty ¢ cac nudc tién tién c6 don bay thap, su hién dién caa CEO nir
trong cac cong ty co don bay thap co thé thuc day ho co don bay cao hon. Vi cc cong ty & CAC
nude dang phat trién ndi chung c6 nhiéu han ché vé mat tai chinh so véi cac nuge phat trién.

H3: CEO ni# ¢6 mai quan hé cling chiéu véi cau trac von
3.4. Quyén kiém nhiém va cdu trdc vén

Néu Giam d6c diéu hanh ciing 1a Chi tich ciia hoi dong quan tri, chi phi dai dién s& ting
nhiéu hon boi vi kha niang giam sat cua hoi dong dén cac Giam ddc diéu hanh bi giam (Dey,
Engel, & Liu, 2011) cho ring, cac doanh nghiép s& hoat dong kém hiéu qua hon khi CEO va
cha tich HPQT 14 hai ca nhan khac nhau. Nadeem va Zongjun (2011) cho thdy quyén kiém
nhiém c6 tac dong nguoc chiéu véi cau tric von. Quyén kiém nhiém cd 18 da lam ting dang ké
stc manh cua Giam ddc diéu hanh so véi caa hoi déng quan tri, do d6 ¢ thé giam hiéu qua cua
cac co ché kiém soat cua co ciu quan tri cong ty (Simpson & Gleason, 1999) va dan dén dudi
hodc vugt mirc don bay, phu thudc vao su ua thich rai ro caa Giam déc diéu hanh.

H4: Chui tich hgi dong qudn tri kiém nhiém tong gidm déc c6 moi quan hé ngiroc chiéu
Va1 cau truc von cua cong ty



28 Nguyén V. Thuan, Nguyén T. T. Thly. Tap chi Khoa hoc Pai hoc Md Thanh pho” H6 Chi Minh, 152), 25-38

3.5. Quyén sé héru tdp trung va cdu trdc vén

Ly thuyét dai dién cho thay rang quyén sé hitu tap trung cua cong ty s& dan dén giam
st hiéu qua hon. S¢ hiru tap trung 1am giam thiéu xung dot loi ich gitra cac nha quan ly va chi
s& hiru (Suto, 2003). Cau tric so hitu caa mot cong ty cling co thé anh hudng dén ciu trdc vén
nhu n6 c6 ham y cho cac méi quan hé dai dién trong cong ty (Claessens & Fan, 2002;
Wiwattanakantang, 2001). Tuy nhién, cac cong ty co su tap trung quyén so hitu cao cd mot loai
van dé dai dién khac. D6 13, co thé c6 mot xung dot loi ich cd dong 16n va cd dong thiéu sb.
Wiwattanakantang (2001) cho thdy rang quyén sé hitu tap trung cé tac dong tich cuc dén don
bay tai chinh. Nadeem va Zongjun (2011) ciing cho thay két qua quyén s& hiru tap trung c6 tac
dong cuing chiéu véi cau trac vén.

H5: Sé hiu tdp trung c6 méi quan hé ciing chiéu véi cdu tric von
3.6. Quy md czia ban kiém soét va cdu trdc vén

Ban kiém soat c6 trach nhiém tu van lua chon kiém toan vién bén ngoai, quan ly kiém
Soat, tao su tu tin trong tinh chinh xac, d tin cay va chat lugng cua tai chinh (Anderson, Mansi,
& Reeb, 2004). Nhirng nghién ctru trudée day nhu cua Chen, Cheung, Stouraitis, va Wong
(2005) cho thay rang kiém toan bao cao tai chinh cung cap théng tin quan trong vé rii ro tin
dung ciia cong ty d6i voi cac nha cung cip vén. Thong tin ¢d thé din dén phé duyét tin dung
nghiém ngat, do d6 anh huong dén mot co hoi nhan khoan vay. Hiéu qua cia ban kiém soét s&
cho phép céc doanh nghiép tiép can tét hon véi ngudn tai chinh bén ngoai khi can thiét. Do do,
c6 thé hy vong ban kiém soét s& c6 mai lién két véi don bay. Tuy nhién, mbi quan hé co thé la
tich cuc hoic tiéu cuc phu thuéc vao mirc d ciia don bay. Mot mat, ban kiém soét c6 thé cho
phép cong ty ting don bay cia nd do théng tin tét hon va tin cay dugc nhan thic boi cac thi
truong (c4c cha ng va nha dau tu). Mat khac, né c6 thé ha thap don bay tai chinh cua cong ty
néu mirc 46 don bay hién tai duoc coi 1a qua cao.

H6: Quy md ban kiém soat c6 mai quan hé cing chiéu véi cdu tric von
4. Phwong phap nghién curu
4.1. Phwong phdp tiép can

Dé tai dugc tiép can theo hudng luoc khao céc nghién ciu trude dé tim ra khe hong cua
nghién ctru sau d6 nghién ctru duoc tiép can bang cach két hop gitra phuong phap dinh tinh va
dinh lwong. Trong nghién ctru dinh lugng tac gia sir dung phuong phap ude lwuong GMM theo
nghién ctiu ciia Arellano va Bond (1991) dé xur ly tinh ngi sinh. TAc gia sir dung phuong phap
hoi quy tong quat GMM (Generalized method of moments). GMM ¢6 2 dang wéc lugng phd
bién dugc st dung 1a Dif-GMM va Sys-GMM, nghién ctu lva chon st dung Sys-GMM cho
479 cong ty niém yét trén san HOSE va HNX trong giai doan 10 nam tir 2008-2018 cua cac
nganh nghé chu yéu nhu vat liéu xay dung, san xuit kinh doanh, thyc pham, san xuét kinh
doanh, thuy san, Xay dung, cong nghé vién thong, ning luong, dién va khi.

4.2. M6 hinh nghién ciu

Tdc déng cia qudn tri cdng ty 1&n cdu tric vén
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M® hinh nghién ctru dugc xay dung dua trén cac cong trinh cuia Umawadee va cong su
(2017); Nadeem va Zongjun (2011); S. Buvanendra va cong su (2017); Robert va Rabih (2018);

Mai va Truong (2018).

LEV,, = « + p1 QMHDPQT + P2TVHPOTDL + BsCEONU + B sCEOKN + BsTOP5 +

BsQMBKS + B7 TUOI + PBsQMCT + BoTSCD + P1oTTR + B,,ROA + B1,NGANH + pit

(1

Trong d6: LEV: Pon bay tai chinh, QMHDPQT: Quy md hoi dong, TVHPQTDL:
Thanh vién hoi ddng quan tri doc 1ap, CEONU: Nir tong giam dbc diéu hanh, CEOKN: Quyén
kiém nhiém (Chu tich kiém nhiém tong Giam déc), TOP5: S¢ hitu tap trung, QMBKS: Quy md
ban kiém soat, Tai san ¢ dinh: TSCD, TUOI: Tudi cua cong ty, TTR: Tang truong, QMCT:
Quy md cong ty, ROA: ty suét lgi nhuan trén tong tai san, nganh ciia cong ty: NGANH, a: La
s6 hang tung do géc, pit: La sai s6 caa md hinh theo i va t.

Bang 1

Tém tat cac bien nghién clru

Bién Khai niém Cich do luong

Bién phu thuéc

LEV Don bay tii chinh Ty 18 ng/Tong tai san

OMHDQT Quy m6 HbQT Ln (s6 luong thanh vién trong HDQT)

TVHDQOTDL Thanh vién HPQT ddc lap Sf) lugng thanh vién HPQT doc 1ap/ Tong
s0 thanh vién HDQT

CEOKN Quyén kiém nhiém Bién gid nhan gié trj 1 1 néu ¢6 Chu tich
kiém nhi€m tong Giam doc va nguoc lai
thi nhén gia tri1a 0

TOP5 S& hiru tap trung Téng phan trdm s¢ hitu cua cac ¢b phan ¢b
dong 16n va c6 dong ndi b trong cong ty
Ln (tong so thanh vién trong BKS)

QMBKS Quy mo ban kiém soét Bién gia nhan gia tri a 1 néu c6 nir tong

CEONU Nir tong giam doc diéu hanh | giam d6c diéu hanh nguoc lai nhan gia tri

a0

29
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Bién Khai niém Cich do luwong

CAc bién kiém soat

QMCT Quy md cong ty Ln (tong tai san) “
TSCP Tai san ¢o6 dinh Tong tai san co dinh / Tong tai san
TTR Tang trudng (Gida trj so sach tong tai san nam nay — gia

tri s6 sach tong tai san nam trugc)/ Gia tri
s6 s&ch tong tai san nam trudc

TUOI Tudi cua cong ty Ln (ndm nghién ctru - nam thanh 1ap céng
| ty) .,
ROA Loi nhuan trén téng tai san Loi nhuan sau thué / Tong tai san
NGANH Nganh cta céng ty Bién gia (1-9), 1 la dau khi, 2 la vat liéu co

ban, 3 1 hang tiéu dung, 4 1ay té, 5 1a dich
vu tiéu dung, 6 1a vién thong 7 la cac dich
vu ha tang, 8 1a cdng nghiép, 9 1a cong
nghé

Ngudn: Két qua phan tich dit liéu caa nhém nghién ctu
4.3. Phwong phap nghién cuu
4.3.1. Dit liéu nghién curu

Dé thuc hién nghién ctru thue nghiém theo mé hinh trén, cac cong ty dugc chon dé kiém
dinh quan tri cong ty va cu trac vén cua doanh nghiép 13 cic cong ty niém yét trén san HOSE
va HNX trong giai doan 10 nam tir 2008-2018 dé dam bao tinh dai dién, co6 thé phan anh duoc
tinh hinh hoat dong cia TTCK VN. Tac gia chon s6 luong cong ty niém yét trén hai san 1a 479
cong ty (5.269 quan sat) vi s6 luong cac cong ty niém yét khong déu nhau nén tac gia ap dung
chon mau theo phuong phap phi ngau nhién (phuong phap chon mau thuan tién), tac gia trir ra
tat ca cac cong ty thudc nganh Tai chinh, Ngan hang va Bao hiém vi cac cong ty thudc nganh
nay co loai hinh kinh doanh dic thu riéng, ¢6 cac quy dinh vé quan tri doanh nghiép cling nhu
cac quy dinh hién hanh vé 1ap va trinh bay cac béo cdo tai chinh khong hoan toan dong nhat voi
céc cong ty thudc cdc nganh con lai trong toan bo mau.

4.3.2. Phuong phap GMM (Generalized Method of Moments)

Nghién ctru sir dung phuong phap hoi quy dinh lugng GMM ma GMM c6 2 dang wéc
luong thay thé 1an nhau 13 uéc lugng Dif-GMM va Sys-GMM. Moment diéu kién thém vao
trong udc lugng Sys-GMM duoc sir dung tuong tmg véi md hinh Levels, voi cong cu la do tré
khac nhau ctia cac bién noi sinh Blundell va Bond (1998) cho ring, uéc lugng Sys-GMM cho
két qua tdt hon udc lugng Dif-GMM, bdi vi cong cu trong mo hinh Level c6 du doan tdt hon
bién cho bién noi sinh trong mo hinh, tham chi khi chudi dir liéu c6 tac dong dai dang.

4.4. Kiém dinh két qud wéc lwong theo phwong phdp GMM

Kiém dinh Sargan (hay kiém dinh Hansen) s€ duogc su dung. Kiém dinh
Sargan/Hansen xac dinh tinh pht hop cta cic bién cong cu trong md hinh GMM. Py 1a kiém
dinh rang budc xac dinh qua muc (over-identifying restrictions) hay kiém tra sy phu hop cta
bién cong cu.
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Kiém dinh Arellano - Bond (AR) duoc dé xuit boi Arellano va Bond (1991) dé kiém
tra tinh chat tu trong quan cua phuong sai sai sé mé hinh GMM ¢ dang sai phan béac 1. Do do,
chudi sai phan khdo sat mac nhién c6 twong quan bac 1, AR(1) nén Kkét qua kiém dinh dugc bo
qua. Tuong quan bac 2, AR(2) dé phat hién hién twong tu twong quan cua phan du ¢ bac 2. Gia
thuyét HO cta kiém dinh Arellano - Bond 13 khong c6 tu twong quan bac 2 cho phan du va vi
thé gia tri P-value ctia kiém dinh AR(2) cang 16n thé hién khong c6 tu twong quan bac 2 cho
phan du.

5. Két qua va binh luan

5.1. Thong ké mé ta dir ligu nghién civu ciia cdc bién giai doan 2008-2018

Bang 2
Thong ké md ta bién giai doan 2008-2018
Bién Do léch chuin GiatriTB  Gia tri nhé nhat  Gia tri 16n nhat

LEV 0.2240 0.5108 0.0057 0.9929
TOPS 0.1975 0.4848 0.05 0.88
TVHDQTDL 0.1053 0.3743 0 0.45
QMBKS 0.0848 1.1155 1.0986 1.6094
QMHDQT 0.1564 1.6913 1.6094 2.39790
TTR 22.9148 6.3810 0.01 677.36
QMCT 1.4823 26.9824 21.1540 33.2939
ROA 0.0911 0.0602 -1.7393 0.0837
TUOI 0.6390 3.0111 1.0986 4.5326
TSCD 0.2132 0.2672 0.0008 0.9764

LEV: bon péy tai chinh, TOP5: S¢ hitu tap trung, TVHDQTDL: Thanh vién hoi déng quan tri doc 1lap, QMBKS: Quy
mo ban kiém soat, QMHDQT: Quy m6 hdi dong quan tri, TTR: Tang truong, QMCT: Quy m6 cong ty, TUOL:
Tuoi cua cong ty, ROA: Lgi nhuan trén tong tai san

Ngudn: Di liéu duoc tinh toan tir phan mém Stata

Theo nhu s liéu théng ké trong Bang 2, cho thay bién phu thuoc LEV c6 gia tri trung
binh 12 51,08%. Chi s6 trung binh nay khong qua cao ciing khong qua thap cho thy céc doanh
nghiép c6 kha ning ty chu tai chinh khdng hoan toan phu thudc vao ngudn vén vay, tuy nhién
chi s6 trung binh nay ciing cho thiy cac doanh nghiép biét cach huy dong vén bang hinh thic
di vay. Gia tri nho nhat cua cau tric von 1a 0,57% va gid tri 16n nhat 13 99,29% (S¢ di bién co
di biét, nhung chi ton tai & 1 s6 cdng ty trong mau theo nhimg nam nhét dinh, tuy nhién gié tri
trung binh va d6 léch chuan caa bién 12 dam bao nén sé mau di liéu 1a phu hop dé nghién ctu).
S& hitu tap trung ciing nhu sy da dang vé so hitu ¢6 phan cé gid tri trung binh 13 48,47%, gia tri
nhé nhat 13 5% va Ion nhit 12 88%. Riéng thanh vién hoi déng quan tri doc lap co gia tri nho
nhat 12 0 Vi nhitng nim 2008, 2009, 2010, 2011 Nha nuéc chua c6 quy dinh vé thanh vién hoi
ddng quan tri doc 1ap, gié tri trung binh 1a 37,43%. Quy md ban kiém soat cd gia tri Ion nhat 1a
1.61 tuong (g véi 5 ngudi va gia tri nho nhat 1a 1.10 twong ang vai 3 nguoi theo quy dinh cia
Nha nuéc. Quy md hoi dong quan tri ¢6 gia tri trung binh 13 1.69. D4i véi cac bién kiém soét
thi gié tri trung binh cua tang truong 12 6.38, quy mé cong ty 1a 26.98, tudi cua cong ty 1a 3.01,
ty suat loi nhuan trén tong tai san 1a 0.06, tai san ¢ dinh 12 0.27.
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5.2. Két qud kiém dinh tinh phu hep ciia GMM
Kiém dinh md hinh ngi sinh
Pé kiém dinh mé hinh noi sinh tac gia sir dung kiém dinh Durbin-Wu Hausman test.
Két qua Bang 3 cho thdy Chi2 (3) = 1197; p = 0,0000, vi vay c6 thé két luan ring c6 tinh noi
sinh trong mé hinh (P.value < o). Hién twong néi sinh lam cho cac uéc lugng thu duoc bang
phuong phap hoi quy tuyén tinh c6 dién OLS, FEM hay REM khéng con 1a uéc lugng viing.
Dé kiém tra tinh phu hop caa bién noi sinh, ngoai sinh va bién cong cu, tac gia sir dung kiém
dinh “Ivreg2”.
Bang 3
Két qua kiém dinh Durbin-Wu Hausman test
Durkin (acore) chiZ(3) = 11537 {(p = 0.0000)
Wu-Hausman F(3,5258) = 515.21 (p = 0.0000)

Ngudn: Két qua xtr ly dit liéu diéu tra

Két qua hoi quy Ivreg2- Kiém dinh sw phil hep ciia bién néi sinh, ngogi sinh va bién
cong cu

Két qua tai Bang 4 cho thiy Iv redundancy test co p.value = 0.000 < o chtng to bién
cdng cu hoan toan phu hop vai mé hinh va Sargan statistic c6 P.value la 0.5472 > a chirng to
bién cong cu la ngoai sinh. Kiém dinh bién ndi sinh “Endogeneity test” ¢ P.value =0.0000 <
o cho thdy mo hinh bi ngi sinh va bién bi noi sinh ciing phu hgp cho mé hinh.

Bang 4

Kiém dinh sy phu hop cua bién céng cu va noi sinh “Ivreg2”
g

. ivreg2 LEV TTR QMHDQT TOP5 TUOI ( TVHDQTDL CEONU CEOKN = ROA TSCD QMBKS QMCT NGANH), orthog(ROA TSCD QMBKS QMCT NGANH) endog (TVHDQTDL
> CEONU CEOKN) redundant( ROA TSCD QMBKS QMCT NGANH) small

IV (2SLS) estimation

Underidentification test (Anderson canon. coxrx. IM statistic) : 8.600
Chi-sqg(3) P-val = 0.0351
—redundant— option:
IV redundancy test (IM test of redundancy of specified instruments) : 129 .965
Chi-sg(15) P-val = O .0000
Instruments tested: ROA TSCD OMBKS OMCT NGANH
Weak identification test (Cragg—Donald Wald F stactiscic) : X - TZ20
Stock—Yogo weak ID test critical values: S% maximal IV relative bias S5.53
10% maximal IV relative bias 6€._61
Z20% maximal IV relative bias 4 .59
30% maximal IV relative bias 4 .30
Socource: Steock—Yoge (200S) . Reproduced by permission.
Sargan statistic (overidentification test of all instruments) : 1.206
Chi-sgi(2) P-—val = O.5472
Collinearxrity/identification problems in egn. excl. suspect orthog. conditions:
C statistic not calculated for —orthog— option
—aendog— option:
Endogeneity test of endogenous regressoxs: 1196.996

Chi-sgi(3) P-—val

O .0000
Regressors tested: TVHDQTDIL CEONU CEOKN

Instrumented: TVHDQTDIL CEONU CEOKN
Included instruments: TTR OMHDQOT TOPS TUOI
Excluded instruments: ROA TSCD OMBKS OMCT NGANH

Ngudn: Két qua phan tich tir Stata
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5.3. Két qud kiém dinh phwong sai sai sé thay do\, tw twong quan va da céng tuyén

Bang 5

Kiém dinh phuong sai sai sb thay ddi, tu trong quan va da cong tuyén

Phuong sai sai s6 thay doi Tu twong quan Pa cong tuyén
Chi2 P-value =0.000 F (1, 479) = 354.198 VIF:1.21

Prob > F = 0.0000

Ngudn: Két qua xtr ly dit liéu diéu tra

Bang 5 cho thay mé hinh c6 phwong sai sai s6 thay d6i, ¢ ty twong quan va mé hinh
khong co da cong tuyén.

5.4. Két qud héi quy ciia md hinh qudn tri cong ty va cdu tric vén

Bang 6
Két qua hoi quy cua mo hinh quan trj cong ty va cau tric vén
Bién ph
uae LE [1] [2] 3] [4] [5] [6]
0.88935* | 0.88218* | 0.86828** | 0.88023** | 0.87390* | 0.86177*
L.LEV ** ** * * ** **
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
ToPS 0.01289 | 0.00880 | 0.00718 | 0.00867 | 0.00908 | 0.00091
(0.133) | (0.450) | (0.493) | (0.448) | (0.357) | (0.937)
CEOKN -0.05443 | -0.04962 | -0.05306 | -0.26879 | -0.03790
(0493) | (0.396) | (0.390) | (0.650) | (0.591)
-0.16137 | -0.03692 | -0.05629 | -0.04572
CEONU (0.647) | (0342) | (0.259) | (0.220)
-0.17949 | -0.09616 | 0.45933*
TVHDQTDL (0.406) | (0.682) x
(0.033)
-0.00867 | -0.00198
QMBKS (0.683) | (0.927)
*
OMHDOT 0.04751
(0.004)
. -0.00198 | 0.00005 | -0.00066 | -0.00089 | -0.00097 | -0.00286
(0.622) | (0.988) | (0.824) | (0.775) | (0.760) | (0.428)
omeCT 0.00280 | 0.00297 | 0.00526 | 0.00276 | 0.00527 | 0.01220*
(0.429) | (0.525) | (0.454) | (0.746) | (0.484) | (0.071)
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Bién phu
et m | @ | 4] 5| 0
- - - - - *
0.28687* | 0.2893** | 0.28690** | 0.28430** | 0.26184% | 0-28909
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (©-000)
D 0.02344% | 0.02299% | o 0o toce | 0 opagges | 002810% | -0.01984
(0.012) | (0.015) (0.081)
(0.015) | (0.013) : ' (0.005)
I 6.32000 | -7.3300 | -0.00002 | -0.00003 | -0.00003 | 5.79000
(0.956) | (0.942) | (0.868) | (0.852) | (0.783) | (0.967)
NGANH | -0-00001 [ -0.00016 | -0.00017 | -0.00018 | -0.00023 | -0.00029
(0.978) | (0.780) | (0.767) | (0.764) | (0.682) | (0.662)
SSquansat | 4775 | 4775 4775 4775 4775 4775
S& nhom 480 480 480 480 480 480
S0 bien 90 78 84 80 66 9
cong cu
Ftest- Pvalue | 0.000 | 0000 | 0.000 0.000 0.000 | 0.000
AR test— | 5000 | 0000 | 0.000 0.000 0.000 | 0.000
P.value
AR@)test— | 918 | 0844 | 0875 0.824 0912 | 0773
P.value
Hansentest— | 331 | 0188 0.153 0.133 0.710 0.472
P.value

Ghi chi: Két qua hodi quy theo phuong phap Sys-GMM véi bién phu thuoe LEV (Pon béy tai chinh) S¢ hitu tdp
trung(TOP5), Quy mé hgi dong quan tri (QMHDQT), Quyén kiém nhiém (CEOKN), Quy mé cua ban kiém soat
(QMBKS), Nt tong gidm doc dieu hanh (CEONU), Thanh vién héi dong quan tri déc lap (TVHDQTDL) Quy
mé cong ty (QMCT), Tding trueng(TTR), D6 tudi cong ty (TUOI), Ty suat sinh loi trén téng tai san (ROA), Tai
san ¢6 dinh (TSCD)

k% daj dién cho mie ¥ nghia thong ké 1%, 5% va 10%. Gi4 tri trong ngoic don 1a P.value.

Ngudn: Két qua phan tich tir Stata
Thdo lugn két qud wéc lwong

Hé s cua thanh vién hoi dong quan tri doc lap (TVHDQTDL) trong cot 6 Bang 6 bang
(0.45933) voi muc v nghia 5%. Két qua mang dau 4m twong ddng véi nghién ctu cua
Umawadee va cong su (2017). Tuy nhién, két qua nay lai trai nguoc vai gia thuyét dua ra. Nhu
vay c6 thé thay sé luong cac thanh vién hoi ddng quan tri doc lap tai cac cong ty niém yét tai
Viét Nam chua phat huy tac dung so vai mong doi cia Nghi dinh 71/2017/NDB-CP. Céc thanh
vién doc lap phai la cac chuyén gia trong timg linh vuc, ¢6 thé phat huy nhitng thé manh chuyén
man trong viéc kiém sot viéc dua ra cac quyét dinh vé nhitng khoan vay va giam sét viéc thuc
hién quyét dinh cua ban diéu hanh. Phai 1a nhitng ngudi ¢6 uy tin, c6 kién thirc, kinh nghiém
va dia vi xa hoi va nhin nhan dudi goc d6 loi ich dé thuc hién chir khdng phai 1a tuan thu phap
luat cho van dé nay.
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Hé sé cua quy md hoi ddng quan tri trong cot 6 Bang 6 bang (-0.04751) véi muc ¥ nghia
1%. Quy md hoi ddng quan tri cang 16n thi cau tric vén cua doanh nghiép cang thap, diéu nay
trai nguoc vai gia thuyét dua ra. Tuy nhién, két qua nay ciing ung ho quan diém cua Robert va
Rabih (2018), Berger va cong su (1997). Theo diéu 149 trong luat doanh nghiép 2004, hoi ddng
quan tri 1a co quan quan ly cdng ty, c6 toan quyén nhan danh cong ty dé quyét dinh, thuc hién
cac quyén va nghia vu cua cdng ty khong thuoc tham quyén caa Pai hoi déng c6 dong. Khi
thuc hién chtic ning, quyén va nghia vu ciia minh, Hoi ddng quan tri tuan thu dung quy dinh
cua phap luat, Diéu & cong ty va nghi quyét caa Dai hoi dong ¢ dong. Trong trudng hop nghi
quyét do Hoi déng quan tri théng qua trai voi quy dinh caa phép luat hoic Diéu 1é cong ty gay
thiét hai cho cong ty thi cac thanh vién tan thanh thdng qua nghi quyét d6 phai cung lién doi
chiu trach nhiém ca nhan vé nghi quyét dé va phai dén bu thiét hai cho cong ty, thanh vién phan
d6i thong qua nghi quyét néi trén dugc mién trir trach nhiém. Vi vay khi quyét dinh nhiing
khoan vay nao hdi déng quan tri rat can nhic dé bao d¢am su an toan cho cong ty va cho ca ca
nhan cua minh vi thé quy md hoi déng quan tri c6 mdi twong quan 4m véi cau tric vén cua
doanh nghiép.

Hé s6 quy md cong ty (QMCT) & Bang 6, cot 6 cho thay hé s6 hoi quy cia QMCT bang
0.01220 véi mirc ¥ nghia 10%. Quy mé cong ty cang 1én mirc do str dung don bay cang cao,
két qua nay twong dong vai cac nghién ctu ciia Robert va Rabih (2018); Buvanendra va cong
su (2017). Cac cdng ty Ién can mot luong tién 1on d¢é mé rong thi trudng, chi nhanh mai ciing
nhu dau tu vao trang thiét bi hién dai, mo rong san xuat kinh doanh, da dang héa danh muc dau
tu, nhap cong nghé hién dai va dao tao ngudn nhan luc hiéu qua hon, ... chinh vi vy mat trong
nhitng cach ma cac doanh nghiép I6n dang 1am chinh la vay no.

Xem xét mirc do tac dong cua loi nhuan trén tong tai san (ROA) & Bang 6, cot 6 cho
thay hé sé loi nhuan bang (-0.28909) va c6 muc y nghia thong ké 1%. Nghia 13 loi nhuan trén
tong tai san 1am giam cau trdc vén cua cong ty. Két qua twong dong vaéi nghién ctu cia Mai va
Truong (2018). Khi cac doanh nghiép c6 ty Ié loi nhuan trén tong tai san cao thi ho khong can
phai di vay tir c&c t6 chirc tin dung hodc nha dau tu, ho ¢ thé phét trién cong ty theo hudng kéu
goi dau tu hodc phat hanh vén cd phan hon 1a phat hanh no. Do d6, cac doanh nghiép s& giam
ap luc tra 1ai vay ciing nhu cac khoan vay.

Hé s6 cua tai san ¢b dinh (TSCD) ¢ Bang 6, cot 6 bang (-0.0984) vai mirc y nghia théng
ké 10%. Pau tu tai san ¢ dinh c6 tac dong nguoc chiéu véi cau tric von. Dé bat dau cho hoat
dong san xuat kinh doanh, dau tu tai san ¢ dinh la bat budc. Cac doanh nghiép it khi mao hiém
dau tu vao tai san ¢ dinh khi doanh nghiép chua c6 14i hodc chua chic viéc kinh doanh sé& tao
ra lgi nhuan nén ho khéng mao hiém dau tu vao tai san ¢d dinh bang hinh thirc di vay. Bén canh
d6 cac cong ty khi mé rong hoat dong kinh doanh ho thudng tinh toan rat ky vé khoan dau tu
ban dau.

6. Két luan va ham y chinh sach
6.1. Két lugn

Két qua cho thay mot sb bién tac dong dén cau trdc von nhu thanh vién hoi dong quan
tri doc lap (TVHDQTDL), quy md hoi ddng quan tri (QMHDQT), ty suat lgi nhuan trén tong
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tai san (ROA), tai san ¢b dinh (TSCD) tac dong am va c6 y nghia théng ké vai cau tric von.
Quy mo cong ty (QMCT) tac dong duong véi cau tric vén. Riéng TOP5, CEOKN, QMBKS,
CEONU, TTR, TUOI 14 khéng c6 tac dong vai cau trdc von cia doanh nghiép.

6.2. Ham y chinh sach

Thar nhat, khi thuc hién chiic ning, quyén va nghia vu caa minh, Hoi déng quan tri phai
tuan thu ding quy dinh cua phap luat, Biéu 1é cdng ty va nghi quyét cua Pai hoi ddng cb dong
dé bao dam su an toan cho cong ty. Va dé thiét 1ap mot cau trac HPQT hoan hao can xac dinh
céc loai thanh vién HPQT can thiét theo myc tiéu cua doanh nghiép. Do d6, cac cong ty phai
thudng xuyén xem xét lai cac k§ ning can c6 cho thanh vién HPQT va so sanh ching véi hd
so cua cac thanh vién HPQT. Nhitng ki ning mém va tinh cach cua cac thanh vién HDQT ciing
dugc xem xét vi chlng gop phan trong viéc thiét 1ap mot HPQT phu hop. Cac doanh nghiép
nén can nhac trong cac quyét dinh tuyén chon, bo nhiém nhan su cip cao, dac biét 1a thanh vién
hoi ddng quan tri. Bén canh d6, cac doanh nghiép can hoan thién quy ché quan tri cong ty, dam
bao cong ty duoc dinh hudng, diéu hanh va giam st tét, phuc vu loi ich chinh dang ciia 6 dong
va céac bén lién quan.

Thee hai, ¢ Viét Nam, khi thi truong von phaét trién va tao ra nhimg kénh dau tu hap dan
cho cong ching thi s6 luong thanh vién HPQT doc lap cang tro nén can thiét. Hién chua quy
dinh trach nhiém giam sét viéc b6 nhiém cac thanh vién doc 1ap. Vi vay, nén céc thanh vién Hoi
ddng quan tri doc 1ap phai c6 su doc 1ap nhét dinh ddi véi cong ty khdng lién quan vé tai san
véi cong ty dé tao ra su khach quan, vo tu trong qua trinh hoat dong.

Céc cong ty nén dua ra nhirng tiéu chuan cao hon vé trinh do chuyén mén vi trinh d6 va
kién thirc chuy@n mén cua ho giup cong ty dat hiéu qua cao trong nhitng quyét dinh vé céac
khoan vay. Thanh vién hoi ddng quan tri phai 12 nhitng nguoi ¢6 uy tin va rat sg mat uy tin cua
minh trudc cong chiing, trudéc moi ngudi. Ho phai 1a nhitng nguoi ¢ kién thic tét, chuyén
nghiép trong linh vuc quan tri.

Thiz ba, Luat Binh dang gii ndm 2006 quy dinh c4c bién phap thuc day binh dang gidi
phai 1a céc bién phap nham dam bao binh dang giGi thuc chat va yéu cau long ghép van dé binh
dang gigi trong xay dung cac van ban quy pham phép luat nham thyc hién cac muc tiéu binh
dang gigi. Binh dang giéi trong linh vuc kinh té ciing 1a mot quy dinh cua Luat ndy. Céc tro
ngai chung ma céc nir tong giam déc diéu hanh gap phai nhu can bang cong viéc kinh doanh va
gia dinh (gitt gin hanh phiic gia dinh, cham lo con cai), nhitng han ché trong quan hé déi tac va
mang lu6i kinh doanh (giao luu). Néu nhitng van dé nay khong duoc giai quyét thau déo thi sé
lam giam tiém ning va hiéu qua caa cac doanh nghiép nay ddi véi tang truéng kinh té xa hoi.
Pé 1am duoc nhu vay thi phu nix phai lién tuc ty trau ddi kién thtc, biét cach can bang gitra
cong viéc va gia dinh.

Thar tir, bén canh do6 viéc mo rong quy mo cong ty va vay dé dau tu tai san ¢6 dinh ciing
1a diéu ma cac cong ty nén xem xét ky ludng trude khi vay vén, trong trueong hop cong ty khong
tao ra loi nhuan viéc tra 13i cao cho véan dé nay cing la van dé rat dang lo ngai. Vi vay can phai
c6 su tinh todn va can nhic su thiét hai tir vin dé vay vén nay.
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