TAP CHI KHOA HOC DAIHOC MO TP.HCM - SO12 (2) 2017

205

ANH HUONG CUA DAC PIEM TONG GIAM POC DPIEU HANH
DEN HIEU QUA HOAT PONG DOANH NGHIEP

PHAN BUI GIA THUY, TRAN PUC TAI
Truong Pai hoc Nguyén T4t Thanh — thuypbg@gmail.com

TRAN THI TU ANH
Cong ty C6 phan Bat dong san Thién Kim tuanhtg@gmail.com

(Ngay nhan: 27/10/2016; Ngay nhan lai: 10/11/2016; Ngay duyét dang: 20/03/2017)

TOM TAT

Nghién ctru duoc thuc hién véi muc dich do luong tac dong cua dic diém Tong giam ddc diéu hanh (Chief
Executive Officer - CEO) dén hiéu qua hoat dong cong ty & Viét Nam. Duya trén mau dit liéu gdm 120 cong ty niém
yét trén HOSE giai doan 2009-2015, tong cong 840 sb quan sat, két qua nghien ctru cho thiy tac dong ctia do tudi va
ty 18 so hitu von ciia CEO dén hiéu qua hoat dong cong ty 1a phi tuyén. Ngoai ra, nhiing cong ty c¢6 CEO kiém
nhiém chu tich Hoi dong quan tri (HPQT) s& ¢ hiéu qua tét hon so véi cac cong ty khong duy tri cau tric ndy.

Tir khéa: Pic diém CEO; tudi cua CEO; s hitu ¢ phiéu cua CEO; quyén kiém nhiém.

The impact of chief executive officer’s personality on firm performance

ABSTRACT

This study aims to investigate the impact of Chief Executive Officer’s (CEO) personality on firm performance
in Vietnam. The study investigates sample data collected from 120 firms listed on Ho Chi Minh Stock Exchange
(HOSE) during the period from 2009 to 2015 with a total of 840 observations. The findings show that CEO’s age
and equity ownership could have a nonlinear impact on firm performance. Besides, firms with CEO duality are
likely to perform better than firms that CEO does not hold a position of duality.

Keywords: CEO’s personality; CEO’s age; CEO’s equity ownership; CEO duality.

1. Giéi thigu tong quan

Sy thanh cong cia bat ky mot doanh
nghiép nao cling mang ddu 4n quan trong ctia
nguoi lanh dao doanh nghié¢p, thong thuong 1a
Tong giam ddc diéu hanh (Chief Executive
Officer - CEO). C6 thé noi, CEO 1a mét chirc
danh cao nhét trong doi ngii quan Iy va diéu
hanh cua mdt cong ty, chiu trach nhiém dua ra
dinh huéng, tim nhin chién lugc, diéu phdi,
va giam sat hoat dong cua cong ty. Tuy nhién,
mot khi quyén lyc cia CEO qua 16n, vuot qua
tam kiém soat ctia Hoi dong quan tri (HPQT)
c6 thé dan dén nhiing tac hai xau khong luong
dugc. Pon cir vu bé bdi tai chinh caa cong ty
Enron, theo sau d6 1a cac cong ty WorldCom,
va kéo theo hang loat cac vu bé bdi toan cau
déu co nguyén nhan chinh lién quan dén

quyén lyc cia CEO (Johnson va Yi, 2014).
Theo Dunn (2004), mét khi quyén luc déu tap
trung vao mot ca nhan kiém nhiém d& dan dén
gian lan trong bdo cao tai chinh. Vi theo ly
thuyét nguoi dai dién, cac nha quan ly, cu thé
la CEO c6 khuynh hudéng cé nhan, co hdi, va
tu loi. Nguoc lai, nhitng hoc gia theo 1y thuyét
vé quan tri lai cho rang, CEO 1a nhiing ca
nhan cé dong co, nhu cau thic drfly lam viéc,
thuc thi quyén han va trach nhiém ctia minh
dé ngay cang gia ting su cong nhan tir dong
nghiép. Theo do, CEO la nhiing nha quan tri
va cong viéc quan tri cua CEO s& thuan loi
nhit khi ciu trac quan tri cong ty trao cho ho
cac quyén hanh va kha ning tu quyét cao
(Donalson va Davis, 1991). Theo ciu tric
nay, mot khi CEO ciing 1a chu tich HPQT, ca
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nhan d6 sé& san 1ong 1am viéc nhiéu hon va gia
tang gia tri cho cong ty (Yang va Zhao, 2014).

Tranh luan vé anh huéng cua CEO dén
hi€u qua hoat dong cong ty khong dung lai &
quyén hanh ma con thé hién & mot sd dic
diém nhu: d6 tudi cia CEO (Cheng va ctg,
2010; Li va Srinivasan, 2011); ty 1€ s& hitu )
phiéu nam giir (Coles va ctg, 2012; Lilienfeld-
Total va Ruenzi, 2014); trinh do hoc van (Joh
va Jung, 2016), va gidi tinh (Singhathep va
Pholphirul, 2015; Ho va ctg, 2015). Co thé
nhan thdy, cac nghién ctu vé méi quan hé
giita dic diém ctia CEO va hiéu qua hoat dong
cong ty kha da dang, tuy nhién van con nhiéu
két qua khac nhau, va chua di dén két luan
chung nhat. Trong khi d6, nhitng nghién ctru
thuc nghiém lién quan dén CEO ¢ Viét Nam it
duoc thuc hién.

Chinh vi vay, nghién ciru nay huéng dén
do ludng sy tac dong cua dic diém CEO dén
hiéu qua hoat dong cong ty trong bdi canh
Viét Nam. Bong gop chinh trong nghién ciu
nay la chi ra dugc ton tai mdi quan hé phi
tuyén cua do tudi va ty 1& so hitu von cua
CEO v61 hi€u qué hoat dong cong ty. Ngoai
ra, cac cong ty c6 CEO kiém nhiém vi tri chu
tich HPQT s& ¢ hiéu qua t6t hon so véi cac
cong ty khong thyuc hién cdu tric nay.

Phan tiép theo cua nghién ciru dugc cau
trac nhu sau: Phan 2, phan lugc khao 1y
thuyét va cac nghién cu lién quan vé dic
diém cua CEO anh huong dén hiéu qua hoat
dong cong ty. Phan 3, phan trinh bay phuong
phap nghién ctru. Tiép dén 1a phan 4, phan
trinh bay két qua nghién ctru. Va sau ciing la
phan 5, phan tom tit cac diém chinh cua
nghién ctru va két luan.

2. Luwoc khao 1y thuyét va cic nghién
ctru lién quan

Trong phan nay, nghién ctru s& trinh bay
cac 1y thuyét va nghién ctru lién quan dén dic
diém ctia CEO bao gém: do tudi, ty 1€ s& hitu
cd phiéu, quyén kiém nhiém, trinh d6 hoc vén,
va gi6i tinh. Chi tiét dugc trinh bay cu thé
dudi day.

2.1. Tudi ciia Téng gidm déc

Trén quan diém tiép nhan tri thirc quan 1y
doanh nghiép, tudi cta cac nha quan 1y co thé
dugc xem nhu kinh nghiém, sy hiéu biét cua
ban than (Farh va ctg, 1998). Uu diém cua cac
nha quan 1y 16n tudi d6 13 ho d tich liy duoc
nhiéu kinh nghiém, su hiéu biét va do do c6
thé sir dung kinh nghiém cua minh dé thuc thi
cong viéc mot cach hiéu qua hon (Tsui va ctg,
2002). Vi tudi doi 16m, cac nha quan 1y duoc
xem la trudng thanh, c6 kinh nghiém quén 1y
va co hoi thing tién (Kang va ctg, 2007).
Theo 1y thuyét rang budc cac ngudn lyc, khi
céc nha quan 1y c6 nhiéu kinh nghiém thi vén
hiéu biét vé x3 hoi cling nhu su trdi nghiém
cua ho s€ gia ting. Ho chia sé nhiing gia tri
hiéu biét vé yéu t6 xa hoi va con nguoi, lich
sir hinh thanh cong ty va twong dong nhiéu
hon véi giad tri cong ty (Murray, 1989). Vi
vay, c6 thé cho rang d6 tudi ciia nha quan ly
tac dong cung chiéu dén hiéu qua hoat dong
coéng ty (Cheng va ctg, 2010).

Mic du cac nha didu hanh 16n tudi s& co
nhiéu kinh nghiém quén 1y, nhung ho ciing ¢
khuynh huéng bao thu va doc doan dan dén ra
quyét dinh tiém an nhiéu rui ro (Carlson va
Karlsson, 1970). Trong khi d6, cac nha diéu
hanh tré tudi thuong c6 khuynh hudng chap
nhan rdi ro va nhimg chién lugc ting trudng
d6t pha tot hon (Guthrie va Olian, 1991). Ho
c6 thé dwa ra nhiéu y tuong moi, sang tao hon
50 v6i cac nha diéu hanh 16n tudi. Véi do tudi
tré, ho c6 nhiéu ning luong hoat dong va kha
ning chiu dyng hon dé thyc hién nhiing quyét
dinh lich sir. Hon nira, ho rat d& duoc dao tao
cling nhu ty dao tao va dugc ky vong ¢o nhiéu
k¥ ning va nam bat vin dé mot cach nhanh
nhay (Bantel va Jackson, 1989). Fahlenvrach
(2009), Li va Srinivasan (2011) da chi ra, tudi
cua CEO gia tdng s€ lam gidm hi¢u qua hoat
dong cong ty.

Tir nhitng thao luan trén, c6 thé nhan thay
t6n tai hai quan diém khac nhau vé d6 tudi cua
CEO. Cac nha quan 1y 16n tudi c6 nhitng
thuan loi trong viéc tich liy nhiéu kinh
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nghiém xa hoi ciing nhu von hiéu biét, tir do
thue thi vai trd tu van hiéu qua hon. Trong khi
cac nha quan 1y tré tudi c6 khuynh hudng
sang tao va chép nhan dbi méi, kha nang hoc
hoi va ghi nhé cao hon. Nhin nhan & mdt goc
d6 khac, khi tudi doi cua nha quan 1y dan gia
ting, dong nghia véi hiéu qua hoat dong cong
ty gia ting. Tuy nhién, mot khi tudi ctia nha
quan ly gia ting dén muc d6 nao do, ho xem
trong ca an toan vé su nghiép 1dn an toan vé
tai chinh, va ho ¢d ging tranh nhiing quyét
dinh mang tinh rai ro (Vroom va Pahl, 1971)
dan dén hiéu qua hoat dong cong ty ting cham
lai va c6 thé giam. Hay noi cach khac, ham ¥
tr nghién ctru ciia Mincer (1974), tdn tai mot
hiéu tng bién giam dan ddi v6i kha ning dong
gop cua ngudi lao dong khi d6 tudi gia ting.
Chinh vi vay nghién ctru ky vong d6 tudi cta
CEO c6 méi quan hé phi tuyén véi hiéu qua
hoat dong cong ty.

2.2. Ty 1¢ 56 hitu c6 phiéu

Céc cong ty hoat dong theo hinh thirc ¢o
phan ¢ su tach biét giita kiém soat va s& hiru.
Su tach bach nay dan dén van dé nguoi dai
dién gitra nha quan 1y va c6 dong. Vi vay, dé
nha quan 1y hoat dong vi loi ich cao nhat ciia
cd dong, Jensen va Meckling (1976) khuyén
nghi nén gan loi ich giita ¢ dong véi nha
quan 1y thong qua ty 1& s& hiru cd phiéu.
Khong nhimng vy, s¢ hitu ¢d phiéu dugc xem
nhu mot dang khich 1€, c6 chic nang thac déy
cac nha quan ly hoat dong hiéu qua hon
(Brickley va ctg, 1988). Ung hd quan diém
nay, cac nghién ctru thuc nghiém cia Adams
va ctg (2009), Elsila va ctg (2013) da cho
thiy, ty 1& so hitu von cip quan 1y c6 mdi
quan hé cung chiéu vé6i hiéu qua hoat dong
cong ty. Hay noi cach khac, mot khi nha diéu
hanh, cu thé 1a CEO duoc khich 1¢ thong qua
ty 1¢ s& hitu cd phiéu, ho s€ c6 dong lyc lam
gia tang gia tri cong ty (Lilienfeld-Total va
Ruenzi, 2014).

Tuy nhién, gia ting s& hiru c¢6 phiéu
khong phai luc ndo ciing dan dén ¢ dong va
cac nha diéu hanh c6 cung loi ich boi vi kha

nang xuit hién xu huéng khong cung lgi ich
mot khi cac nha diéu hanh gia ting s& hitu cb
phiéu. Khi d6 ho c6 xu hudng chiém doat tai
san cong ty (Fama va Jensen, 1983), hay dé
dang ra cac quyét dinh c6 loi cho ban than
trong ngan han nhung giy hai cho cong ty
trong dai han (Florackis, 2008). Hon nira,
bang cach gia ting s6 lwong cd phiéu nim
gitr, cdc nha quan ly tranh dugc sy canh tranh
v6i thi truong lao dong cép cao, it kha nang bi
bai nhiém hay sa thai. Minh chimg cho quan
diém nay, Bhagat va Bolton (2013) da cho
thdy, CEO nam gir nhiéu c6 phiéu s& lam
giam hi¢u qua hoat dong cong ty.

Quan diém vé mdi quan hé tuyén tinh giita
sO hiru ¢6 phiéu va hiéu qua hoat dong cong ty
gap phai sy tranh ludn manh mé tir Demsetz va
Lehn (1985). Cac tac gia cho rang, khong thé
chi thay dbi ty 1& s¢ hitu vén s& dan dén thay
d6i kha ning sinh loi ciia cong ty, béi vi ton tai
mot cau trac ty 1& so hiru ¢o phiéu cép quan 1y.
Lam rd thém vé cdu triic s¢ hiru c¢d phiéu,
Morck va ctg (1988) da chi ra, ty 18 s¢ hiru von
cap quan 1y tir 0% dén 5%, gia tri cong ty s&
gia tang, sau do gia tri cong ty s€ giam khi ty 1¢
s¢ hitu von tang tir 5% dén 25%, va cudi ciing
gia tri cong ty s€ tang trd lai khi ty 1€ s& hitu
nay vuot qua murc 25%. Khong nhiing vy, anh
hudng cia ty 1& s¢ hitu ¢6 phiéu cuia CEO dén
gia tri cong ty theo hinh chit U ngugc do ¢6 su
danh d6i giita gan két loi ich va anh hudng cua
khong cung loi ich (Coles va ctg, 2012). Do
do, str dung ty 18 s¢ hitu vén cua cap quan ly
nhim gia ting hiéu qua hoat dong cong ty la
“con dao hai ludi” (Hu va Zhou, 2008). Ttr cac
quan diém va minh ching nhu vira dé cap,
nghién ctru ky vong ton tai mbi quan hé phi
tuyén giira ty 18 s¢ hiru vén cia CEO va hiéu
qua hoat dong cong ty.

2.3. Quyén kiém nhi¢m

O céc cong ty cd phan, CEO c6 thé kiém
nhiém chirc danh chu tich HDQT (quyén kiém
nhiém), hodc c¢6 thé don thuan 13 thanh vién
HDQT, hoidc khéng nim giit chic vu nao.
Theo Fama va Jensen (1983), su chuyén
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quyén vé quan 1y va kiém soat cac quyét dinh
cua mot ca nhan s€ gay can trd hi¢u qua hoat
dong va lam giam vai tro cua HPQT trong
viéc giam sat. Do d6, Rechner va Dalton
(1991) cho ring, cic doanh nghiép s& hoat
dong hi¢u qua hon khi CEO va chu tich
HDQT nén la hai ca nhan khac nhau. Ngoai
ra, theo Dunn (2004), khi quyén luc déu duoc
tap trung vao mot ca nhan kiém nhiém dé dan
dén gian 1an trong bao cdo tai chinh. Hon nita,
nhiing cong ty c6 CEO kiém nhiém chirc danh
chu tich HPQT s¢€ c6 ty I¢ phé san cao (Daily
va Dalton, 1994; Finegold va ctg, 2007) va
lam gidm hiéu qud hoat dong cong ty (Coles
va ctg, 2001).

Mic du theo quan diém nguoi dai dién,
cong ty nén tach biét quyén kiém nhiém,
nhung cic nha nghién ctru van chua di dén két
ludn chung. Cu thé, chua thé két luan & nhirng
cong ty hién htru CEO khong ki€ém nhiém
chtc vu chu tich HPQT s& c6 hiéu qua tot
hon. Béi vi Donaldson va Davis (1991) cho
rang, CEO la nhiing nha quan trj va cong viéc
quan tri s€ thuan loi nhét khi cdu trac quan tri
cong ty trao cho CEO cac quyén hanh va kha
nang tu quyét cao. Mot khi CEO ciing 1a chii
tich HDQT, c4 nhan d6 s& san long lam viéc
nhiéu hon cho cong ty. Cong viéc quan trj s&
t6i da hoa nhitng hiru dung cta cac nha quan
ly khi ho dat dugc muc tiéu cho to chirc hon
la muc dich tu logi ca nhan (Davis va
Schoorman, 1997). Céc tac gia ciing cho rang,
quyén kiém nhiém tao ra mot phong thi linh
dao ro rang va duat khoat trong viéc dinh hinh
chién lugc va thuc thi chién luge cong ty. Do
d6, quyén kiém nhiém hay CEO kiém nhiém
chtc danh chu tich HDQT s€ tao ra gié tri va
hi€u qua hoat dong cho cong ty (Guillet va
ctg, 2013, Peni, 2014, Yang va Zhao, 2014).

Méi quan hé gitra quyén kiém nhiém va
hiéu qua hoat dong cong ty van chua dén hoi
két. Tuy nhién, mot nghién ctu gin diy &
Viét Nam, Pham va ctg (2015) cho thdy,
nhitng cong ty ton tai quyén kiém nhiém s& c6
hi€u qua hoat dong cao hon so véi cong ty

khong co cdu triic nay. Ly giai két qua nay co
thé dya trén nghién ctru cua Truong va ctg
(1998). Céc tac gia cho rang, co su khac biét
vé phong cach ldnh dao ¢ Viét Nam so véi
qudc t& duoc goi 1a vin hoéa “khoang cach
quyén lyc cao” ¢ Viét Nam. Trén co sd ly
thuyét vé quan tri, nghién ctru ctia Truong va
ctg (1998), va cac nghién ctru trong nudc, gia
thuyét nghién ctru ddt ra nhu sau: CEO kiém
nhiém chuc danh chu tich HPQT sé gia tang
kha nang sinh lgi hon so vé1 CEO chi don
thuan 1 thanh vién HDQT hoic khong nim
gitr chure vu nao trong HPQT.

2.4. Trinh d$ hoc vin

Mot trong nhiing vai trd quan trong cua
HPQT @6 1a thué va/hodc bd nhiém CEO c6
nang lyc. Xac dinh va do luong nang luc cua
CEO khong dé dang, tuy nhién vé mat tuong
ddi c6 thé tham chiéu trinh dd hoc van nhu
mot dic diém dai dién cho nang luc cua CEO.

Trinh d6 hoc van cé thé anh hudng dén
nang luc cia CEO theo ba cach khac nhau.
Tht nhét, trinh do hoc van gia tang su hiéu
biét va tri thitc cho CEO, gitip CEO am hiéu
sau linh vuc chuyén moén va nhan thuc tdt cac
van dé phuc tap. Tht hai, trinh d¢ hoc van
gitip CEO khai phong tri tué, mo rong kién
thirc va kha nang 1ap luan. Sau cung, cac mbi
quan hé xa hoi dugc xay dung trong moi
truong Pai hoc va Sau Pai hoc co thé rat hitu
ich cho su nghiép cua CEO trong tuong lai.
Chinh vi vay, Hambrick va Mason (1984), cac
tac gia theo Iy thuyét quan 1y cip cao (Upper
Echelon Theory) cho réng, trinh do hoc véan
ctia nha quan 1y cip cao c6 thé anh huong dén
cac quyét dinh lya chon chién lugc ciia cong
ty va do d6 anh huong dén két qua hoat dong
cua doanh nghiép. Minh ching cho nhéan dinh
nay, Jalbert va ctg (2002) da cho thay CEO tdt
nghiép Sau Pai hoc c6 mdi quan hé cing
chiéu voi hiéu qua hoat dong. Tuong tu,
Bertrand va Schoar (2003) da chi ra, & nhiing
cong ty ma CEO c6 bang Cao hoc quan Iy s&
c6 kha nang sinh lgi cao hon. Mot cach téng
quat, chat luong hay trinh d6 hoc van cua céac
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nha quan 1y 13 mot dic diém quan trong gop
phan gia ting hiéu qua hoat dong cong ty
(Cheng va ctg, 2010; Huang, 2013; Joh va
Jung, 2016).

Tuy vdy, ton tai nhiing nghién ciru khong
tim duoc mdi quan hé nao gitra trinh do hoc
van ctia CEO va hiéu qua hoat dong cong ty
(Palia, 2001; Bhagat va ctg, 2010). Theo do,
Bhagat va ctg (2010) cho rang, trinh do hoc
van 1a mot trong nhitng pham chat quan trong
dap tmg nhiing doi hoi ¢ cuong vi CEO,
nhung chua phai 1a mot dai lugng t6t dai dién
cho nang lyc cua CEO.

Co thé nhan théy trinh do hoc van cua
CEO anh hudng dén hiéu qua hoat dong cong
ty con nhiéu tranh luan. Tuy nhién, theo
Hambrick va Mason (1984), két qua dau ra cta
doanh nghiép c6 thé chiu anh hudéng tir ning
luc ciia cac nha quan 1y cip cao. Nhiéu nghién
ctru da tim thay t6n tai mbi quan hé cting chiéu
gitta nang lyc cuia nha quan ly voi1 hi€u qua
hoat dong cong ty (Dunphy va ctg, 1997,
Ljungquist, 2007) ma nang luc c6 thé dugc dai
dién boi trinh d6 hoc van (Cheng va ctg, 2010;
Joh va Jung, 2016). Do d6, nghién ctru ky vong
trinh d6 hoc van cia CEO tac dong cing chiéu
v61 hiéu qua hoat dong cong ty.

2.5. Tong gidm doc la niv gidi

Sy hién dién cta nha quan 1y nit chiém ty
1¢ thdp tuy nhién sé luong cac cong ty duoc
diéu hanh tir cac nha quan 1y nit dan gia ting
(Ho va ctg, 2015). Khong nhiing vay, vai tro
cia nha quan ly nit ngay cang dugc nghién
ctru nhidu trén khip cac qudc gia. Py duoc
xem 1a mot tin hiéu quan trong vé nit quyén
trong viéc diéu hanh doanh nghiép. Nhiéu
nghién ciru cho rang, doanh nghiép duogc diéu
hanh boi nit gidi s& c¢6 nhiéu lgi ich t6t hon so
voi nam gigi. Boi vi, theo Smith va ctg
(2006), nha diéu hanh nit giéi co nhiéu kinh
nghiém khéc nhau tir cudc sdng cong viéc 1an
ngoai cong viéc. Ho hiéu biét nhiéu phan khiic
thi truong cua doanh nghi¢p hon nam gidi, do
d6 lam gia ting chat luong va sy dot phat
trong qua trinh ra quyét dinh (Singh va

Vinnicombe, 2004). Ngoai ra, nha diéu hanh
nit cdp cao ¢ thé anh hudng tich cuc dén su
phat trién nghé nghiép cta cic doéng nghiép
nit tré dudi quyén (Burke va McKeen, 1996).
Do d6 hiéu sudt hoat dong cia cong ty s& gia
ting mot cach truc tiép ciing nhu gian tiép.
Minh chimg cho nhitng quan diém trén, Khan
va Vieito (2013) diéu tra cac doanh nghiép
M3 giai doan 1992-2004 va tim thay, CEO nit
lam gia tang kha nang sinh loi cua cong ty va
lam gidm murc d§ rai ro cia doanh nghi€p hon
so voi CEO nam.

Tuy nhién, ton tai nhitng quan diém cho
rang, cong ty duoc didu hanh boi nit gidi s& co
hiéu qua kém hon (Inmyxai va Takahashi,
2010; Amran, 2011; Hsu va ctg, 2013). Fairlie
va Robb (2009) cho rang, doanh nghiép duogc
diéu hanh bai nir gidi s& it thanh céng hon vé
hiéu qua tai chinh khi so v&i doanh nghiép
dugc diéu hanh bdi nam gidi. Boi vi nha sang
1ap hay nha diéu hanh nir gioi thuong it ngudn
von nhan lyc, tai chinh va kinh nghiém cua nir
giéi thuong bi gidi han tor hinh thic kinh
doanh theo ho gia dinh. Mot nghién ctru gan
day cua Singhathep va Pholphirul (2015), cac
tac gia da tim thdy CEO nir tic dong nguoc
chiéu dén hiéu qua tai chinh ctia doanh nghiép
bao gdm doanh thu va lgi nhuan hang niam.

Mic du ton tai hai quan diém trai nguoc,
song 1y thuyét rang budc cac ngudn lyc va 1y
thuyét cac bén lién quan déu danh gia cao
CEO nit. Theo d6, CEO nir mang lai nhiéu loi
ich kinh té cho cong ty, xdy dung méi truong
lam viéc than thién hon va chi trad luong
thuong cong bang hon (Tate va Yang, 2015).
Quan trong hon, CEO nit ¢6 hanh xr mang
tinh dao duc, khong tu tin thai qud, va than
trong trong bdo cdo tai chinh hon so v61 CEO
nam (Ho va ctg, 2015). Do d6, nghién ctru ky
vong, cong ty c6 CEO la nit gidi s€ co hiéu
qua t6t hon.

3. Phwong phap nghién ciru

Nghién ctu nay st dung phuong phép
dinh luong dé do luong dic diém cia CEO anh
hudng dén hiéu qua hoat dong cong ty. Trén co
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s& khao sat cac 1y thuyét lién quan, nghién ctru
thu thap dit liéu va thuc thi mé hinh hdi quy dit
liéu bang theo phuong phap thich hop.

3.1. Dir liéu nghién ciru

Dir lidu nghién ctru lién quan dén bién
phu thudc va bién doc lap duoc thu thap thu
cong tir cac bao céo tai chinh hop nhat da
kiém toan va bdo cdo thudng nién cua 120
cong ty niém yét trén HOSE giai doan 2009-
2015, v6i tong cong 840 sd quan sat. Mau
nghién ctru khong bao gdm céac to chirc tai
chinh nhu: ngan hang, cong ty chimg khodn,
bao hiém va quy dau tu.

3.2. M6 hinh nghién ciru

Mo hinh nghién ctu dugc xay dung dua
trén lugc khao 1y thuyét va cac nghién ctru c6
lién quan. Pong thoi, nghién ciu ciing xem
xét cu tric do tudi, ty 1€ so hitu von cla
CEO, va so sanh sy khéc biét vé hiéu qua hoat
dong khi CEO chi la thanh vién HDQT,

Bang 1

Bang tém tdt cac bién nghién ctru

khong gitr chirc vu nao trong HPQT, va kiém
nhiém chu tich HDQT. M6 hinh nghién ctu
duoc thiét 1ap nhu sau:

ROAjt = ag + X Pi (CEO Var,-)it + X A

(Control Vary)i; + &it (1)

Trong d6, ROA: hiéu qua hoat dong cong
ty. CEO Var: cac bién giai thich dai dién cho
dic diém cua CEO bao gé)m: do tubi
(CEOAge), ty 1& sé hiru (CEO Own), quyén
kiém nhiém (CEO NonMember, CEO
Member, vd CEO Dual), trinh d6 hoc van
(CEO Edu), va nir giéi (CEO Female).
Control Var: cac bién kiém soat biéu thi dic
diém cong ty bao gdm: ty 1& no (Debt), tong
tai san (Firm Size), va sé nam thanh lap cong
ty (Firm Year). Két qua udc lugng hé s6 f; 1a
co so dé giai thich anh huong cua dic diém
CEO dén hi¢u qua hoat dong cong ty. Khai
niém va do ludong cac bién trong phuong trinh
(1) duoc thé hién qua Bang 1 duéi day.

Bién Khai niém Cich do lwong

Bién phu thudc

ROA Hiéu qua hoat dong cong ty (Loi nhuén trude thué va 13i vay) / Tong tai san
Bién doc 1ap

CEO Age Tudi ciia CEO S tudi cia CEO

CEO Own Ty 1& s& hitu ¢6 phiéu cia CEO Ty 1é s¢ hitu c6 phiéu ca nhan cua CEO

CEO NonMember CEO khong la thanh vién

CEO NonMember = 1 néu CEO khéng 1a thanh

HDbQT vién HPQT, nguoc lai c6 gia tri 0
CEO Member CEO la thanh vién HBDQT CEO Member = 1 néu CEO la thanh vién HDQT
nhung khong la cha tich HDQT nhung khong 1a cha tich HDQT, nguoc lai c6 gia
tri 0
CEO Dual CEO Ia cha tich HDQT CEO Dual = 1 néu CEO la chu tich HPQT, nguoc
lai c6 gia tri 0
CEO Edu Quy mé HPQT CEO Edu = 1 néu CEO tét nghiép Sau Pai hoc,
nguoc lai co gia tri 0
CEO Female CEO ntr CEO Female = 1 néu CEO la ni, nguoc lai ¢o gia
tri 0
Bién kiém soat
Debt Ty 1é no (Tbng no) / (Tong tai san)
Firm Size Quy md cong ty Ln (TOng tai san)
Firm Year S6 nam thanh lap cong ty Ln (S6 nam thanh lap)
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4. Két qua nghién ciru
4.1. Thong ké mé ti
Cac so li¢u thong ké vé dac diém cua

CEO va dic diém cong ty duoc mo ta trong
Bang 2, bao gdm: gi4 tri trung binh, gia trj 16n
nhét va gia tri nho nhét, va d6 1éch chuén.

Bang 2
Bang théng ké mo ta
Bifn quan sit TrL\Jng ,Giz’l t:'i ?ié t:‘i Po 1@511
binh 16'n nhat nhé nhat chuan
ROA 12.81% 60.89% -51.01% 10.35%
CEO Age 51 73 25 7
CEO Own 4.18% 52.25% 0.00% 8.90%
CEO NonMember 4.17% 1 0 19.99%
CEO Member 58.10% 1 0 49.37%
CEO Dual 37.74% 1 0 48.50%
CEO Edu 30.36% 1 0 46.01%
CEO Female 10.12% 1 0 30.18%
Debt 46.64% 87.41% 0.26% 20.39%
Firm Size 2,991,842 145,000,000 135,699 8,784,369
Firm Year 24 60 3 13

Nguon: Két qua phan tich tir mau nghién ciru.

Bang 2 cho thiy, do tudi trung binh cia
CEO la 51. Ngoai ra, CEO ¢6 tudi 16n nhat 1a 73
va tudi nho nhat 1a 25. Ty 18 CEO c¢6 bang Sau
Pai hoc chiém 30.36%. Da phﬁn, CEO don

thuan 1a thanh vién HDPQT (58.10%), ké d6 CEO
kiém nhiém chu tich HDQT (37.74%). Firm Size
c6 don vi 1a triéu dong. Bang sau s& chi tiét hon

mot sO dédc diém cua CEO qua cac nam.

Bang 3

Béng ty 1¢ cac dic diém cua CEO trong mau nghién ctru
Nim CEO CEO CEO CEO CEO
NonMember Member Dual Edu Female
2009 3.33% 55.83% 40.83% 20.83% 11.67%
2010 3.33% 55.00% 41.67% 24.17% 10.00%
2011 3.33% 56.67% 40.00% 29.17% 9.17%
2012 4.17% 56.67% 39.17% 32.50% 9.17%
2013 2.50% 60.83% 36.67% 34.17% 10.00%
2014 5.83% 58.33% 35.83% 35.83% 10.83%
2015 6.67% 63.33% 30.00% 35.83% 10.00%
2009-2015 4.17% 58.10% 37.74% 30.36% 10.12%

Nguoén: Két qud phan tich tir mau nghién ciru.
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Bang 3 cho thiy, CEO 1a thanh vién
HBQT va khong kiém nhiém chu tich HPQT
chiém ty 1& cao trong khi ty 16 CEO khong 1a
thanh vién HDQT chiém ty 18 rat thap. Ngoai
ra, ty 1¢ CEO kiém nhiém chu tich HPQT c6
xu huéng giam dan qua cac nam. Trinh d6 hoc
van cia CEO c6 xu hudng gia tang, trong khi
ty 1¢ CEO nit khong thé hién xu hudng 15 rang.

Bang 4

Bang ma tran tuong quan

4.2. Ma trdn twong quan

Ma tran tuong quan giita cac bién nghién
ctru va chi s6 VIF (Variance Inflation Factor)
dugc thé hién trong Bang 4 dudi day. Cac hé
sd twong quan déu nho hon 0.8 (16n nhit 1a
0.38) va VIF 16n nhat 1a 1.26. Do d6 c6 thé
cho rang hién tuwong da cong tuyén khong
nghiém trong.

Bién nghién ciru @ @ @ @ G 6 () ® (9 VIF
(1) ROA 1

(2) CEO Age 0.175 1 1.17
(3) CEO Own -0.085 -0.031 1 1.26
(4) CEO Dual 0.068 0.160 0.378 1 1.26
(5) CEO Edu -0.046 -0.181 -0.163 0.004 1 1.12
(6) CEO Female 0.240 0.011 0.172 0.211 -0.024 1 1.11
(7) Debt -0.466 -0.090 0.115 0.040 0.004 -0.058 1 1.18
(8) Firm Size -0.122 -0.029 0.034 -0.015 0.124 0.128 0.320 1 1.17
(9) Firm Year 0.075 0.225 -0.071 0.033 0.086 0.093 0093 0.024 1 111

Nguon: Két qud phan tich tir mau nghién ciru.

4.3. Két qud héi quy

Bang 5 dudi day trinh bay két qua hoi
quy tur phuong trinh (1) theo phuong phap
anh huong cd dinh (Fixed Effect Model -
FEM). Nghién ctru sir dung diéu chinh sai sb
chuan (correct standard errors) dé kiém soat
hién tuong phuong sai khong dong nhat. Két
qua hdi quy 1 co s& dé giai thich sy tac dong
cia dic diém CEO dén hiéu qua hoat dong
cong ty.

Trong Bang 5, Cot [1] va Cot [2] thé hién
két qua hdi quy vé mdi quan hé tuyén tinh
thong thuong gitra dic diém CEO va hiéu qua
hoat dong cong ty (ROA). Tuy nhién, két qua
& Cot [2] 1am 16 hon vé dic diém quyén kiém
nhi¢m cia CEO, d6 la CEO khong la thanh
vién HDQT (CEO NonMember), va CEO chi
don thudn 1a thanh vién HPQT (CEO
Member). Cac cot con lai trinh bay két qua hoi

quy vé mdi quan hé phi tuyén. Cu thé Cot [3]
thé hién méi quan hé phi tuyén giita CEO Age
(d6 tudi cua CEO) va ROA. Cot [4] thé hién
mdi quan hé phi tuyén giita CEOQ Own (ty 1¢
s& hitu ¢6 phiéu cia CEO) va ROA. Sau cuing,
Cot [5] tong hop két qua su tic dong cua dic
diém CEO dén ROA.

Két qua 6 Cot [1] va Cot [2] trong Bang 5
cho thiy, CEO Age va CEO Own anh hudng
nguoc chidu va co y nghia thong ké dén ROA.
Tuy nhién, ton tai hiéu Gng bién giam dan cua
ROA voéi miic y nghia 5% khi CEO Age gia
tang (két qua ¢ Cot [3] va [5]), va hiéu tmg
bién tang dan cua ROA véi mic y nghia 1%
khi CEO Own gia ting (két qua & Cot [4]
va [5]).

Hé s6 cua CEO Dual mang déu duong
voi muc vy nghia 5% duogc thé hién ¢ Cot [1].
Két qua & cac cot con lai (tir Cot [2] dén Cot
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[5]) cho thiy, hé sb cia CEO NonMember va
CEO Member déu mang ddu am véi muc ¥
nghia 1%. Két qua nay cho thdy, & cac cong ty
c6 CEO khong 1a thanh vién HPQT hoac

Bang 5
Bang két qua hoi quy

CEO la thanh vién HDQT nhung khong kiém
nhiém chu tich HPQT s€ c6 hiéu qua thép
hon so véi cong ty c6 CEO kiém nhiém chu
tich HPQT.

Hiéu qua hoat dong: ROA

Bién quan sat

[1]

[2] [3] [4] [5]

Hang s 07025 07364 0429177 0722577 04184
CEO Age -0.0011 ~ -0.0012 0.0113  -0.0013 " 0.0112 ™~
(CEO Age)? -0.0001 -0.0001
CEO Own -0.1706 ©  -0.1788 "  -0.1805 "~  -0.4870 7"  -0.4842 "
(CEO Own)? 0.8069 ™ 0.7951
CEO NonMember -0.0573 " -0.0592 "  -0.0628 "  -0.0645 "
CEO Member -0.0293 " -0.0302""  -0.0321 "  -0.0329 7"
CEO Dual 0.0303 ™

CEO Edu 0.0070 0.0069 0.0039 0.0063 0.0033
CEO Female -0.0106 -0.0146 -0.0095 -0.0172 -0.0121
Debt -0.2438 77 -0.242477  -0.238477  -0.244277  -0.2402 7
Firm Size -0.0110 -0.0107 -0.0107 -0.0092 -0.0092
Firm Year -0.0868 ~  -0.0865 ~  -0.0857 ~  -0.0854 7  -0.0845 "
S6 quan sat 840 840 840 840 840

R? adj. 0.6332 0.6342 0.6366 0.6356 0.6380
Durbin-Watson 1.426 1.428 1.445 1.428 1.446
Hausman Chi-Sq. (8) 77.448

Nguon: Két qud phan tich tir mau nghién ciru.

Ghi chu: * ** *** yyong wng voi miec y nghia 10%, 5%, 1%

Ngoai ra, hé sb cia CEO Edu va CEO
Female déu khong c6 ¥ nghia théng ké véi
murc ¥y nghia 10%. Do dd, anh hudng cua trinh
d6 hoc van cua CEO va CEO nir dén hiéu qua
hoat dong cong ty chua thé két luan.

5. Két luan

Nghién ctu dugc thuc hi¢n véi muc dich
do ludng tac dong cua dic diém CEO, bao
gdm: d6 tudi, ty 1& so hitu c¢d phiéu, quyén

kiém nhiém, trinh d hoc vén, va CEO nir dén
hiéu qua hoat dong cong ty. Két qua nghién
ctru da chi ra ton tai mbi quan hé tuyén tinh,
phi tuyén, ciing nhu khong c6 mbi quan hé.
Vé d6 tudi ciia CEO, két qua nghién ctru
cho thiy, khi do tuéi CEO gia ting dén
khoang 44 hay 45 tudi, hiéu qua hoat dong
cong ty gia tang. Day dugc xem la CEO ¢o
tudi doi tré, c6 nhiéu sang tao va manh dang
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d6i mai, kha nang hoc hoi va ghi nhé cao hon
do do lam gia tang hi€u qua hoat dong cong
ty. Nhung khi CEO vuot qua ngudng tudi
nay, dong nghia tudi doi CEO cang cao, s&
lam gidm hi€u qua hoat dong cong ty. Boi vi
CEO cao tudi thudng xem trong ca an toan vé
su nghiép lan an toan vé tai chinh. Ho ¢6
khuynh hudng bao thu, e ngai rui ro, it nhanh
nhay va sang tao trong khi sy canh tranh cua
thi trudng ngdy cang gay gat.

Ngoai ra, khong hoan toan giéng véi
nhiéu nghién ctru khi cho rang gan loi ich cua
cong ty thong qua hinh thtc s¢ hiru vén cho
CEO s& lam gia ting hiéu qua hoat dong. Két
qua nghién ctru da chi ra, kha ning sinh lgi
ctia cong ty giam khi gia ting ty 18 so hiru von
cia CEO dén 30.18%. Vuot qua muc ty 1¢
nay, hi¢u qud hoat dong cia cong ty s€ gia
tang tro lai. Co thé gidi thich hién twong nay
khi dya trén nghién ctru cia Gedajlovic va
Shapiro (1998). Tai thoi diém muc ty 1& so
hiru vén thap, quyén han khong du 16n so véi
trach nhiém ma CEO phai dam trach, do do
kha nang sinh lgi cua cong ty khong hi¢u qua.
Vi vay, co ché khich 1¢ thong qua s¢ hitu cb
phiéu ciia CEO can huéng dén mot co ché
khéc, nhu thu lao, lvong thudéng dua trén két

qua hoat dong kinh doanh.

Nguoc lai v6i 1y thuyét nguoi dai dién,
két qua nghién ctru cho thiy, nhimg cong ty
c6 CEO kiém nhiém chic danh chu tich
HDQT s€ c6 hi€u qua hoat dong cao hon so
v6i nhitng cong ty ¢6 CEO chi don thuan 1a
thanh vién HPQT hoidc khong ndm giir chirc
vu nao trong HPQT. Hay ndi cach khac, tap
trung quyén lyc cho CEO trong HDQT theo
hinh thic kiém nhiém s& trao cho CEO kha
ning tu quyét cao, hinh thanh phong thai lanh
dao 10 rang va dut khoat, va do d6 tao ra gia
tri va hiéu qua hoat dong cong ty t6t hon.

Tuy nhién, trong nghién ctru nay, két qua
vé su tac dong ctia CEO nir va trinh d§ hoc
van cua CEO dén hiéu qua hoat dong cong ty
van chua thé két luan.

Hudng nghién ctu tiép theo co thé do
ludong anh huéng ciia CEO nit dbi voi tinh 6n
dinh trong kha nang sinh lgi cua cong ty, hay
lam 1 trinh d6 hoc van cia CEO theo khéi
nganh cy thé (nhu: k¥ thuat, kinh t& - tai
chinh, quan tri, luat hoc) co thé anh hudng
dén hiéu qua hoat dong doanh nghiép. Ngoai
ra, ¢6 thé xem xét thém hiéu qua hoat dong
dua trén nhiéu chi sé khac nhau, hodc dua trén
gia tri thi truong cua doanh nghi¢p®

Nghién ctru nay duoc tai trg boi Quy phat trién khoa hoc va cong nghé NTTU trong dé tai ma sb

2016.01.38
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