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QUYEN KIEM NHIEM, KINH NGHIEM
CUA HQI PONG QUAN TRI VA VAI TRO PIEU TIET
CUA CO HOI TANG TRUONG POI VOI HIEU QUA
HOAT PONG DOANH NGHIEP

TS. V6 Hong Pirc!
Phan Bui Gia Thuy’

TOM TAT

Thuee té tai cdc doanh nghiép niém yét ¢ Viét Nam thé hién rang quyén kiém nhiém
dd va dang ton tai véi chii tich Hoi dong quan tri (HPQT) kiém vi tri tong giam déc dé
diéu hanh cong ty. Bén canh do, kinh nghiém cia cdc thanh vién trong HDOT ciing la
nhdn t6 quan trong & cdc doanh nghiép nay. Cdac nghién civu thwce nghiém & Viét Nam,
cho dén thoi diém nay, van dang ding ¢ mirc dé di tim hiéu moi quan hé gitta quyén
kiém nhiém va kinh nghiém cia HPQT dén hiéu qua hoat doanh nghiép. Nghién ciru
nay sé tién phong lwong héa moi quan hé ndy trong boi canh co héi tang trudng ¢ cdc
doanh nghiép la khéc nhau. Sir dung phirong phdp binh phwong bé nhdt tong qudat kha
thi (Feasible General Least Square - FGLS) cho 77 cong ty niém yét trén S¢ giao dich
chirng khodn TPHCM trong 6 nam, giai doan 2006-2011, két ludn chinh ciia nghién
civu ndy nhw sau. Thir nhdt, quyén kiém nhiém va kinh nghiém ciia HPOT tdc dong tich
cuwe dén hiéu qud hoat dong cong ty. Thir hai, tiwong tdc gita co hoi ting trudng voi
quyén kiém nhiém va kinh nghiém ciia HPQT danh hwdng dén hiéu qua hoat déng cong
ty. Trén co s& ciia nhitng két ludn thwe nghiém nay, cdc cong ty can danh gid, dinh vi
lai vi thé canh tranh cia minh nham muc dich tién hanh xdy dung cdu tric HDQOT mot
cdach phu hop.

Tir khoa: quan tri cong ty, quyén kiém nhiém, co hdi ting truéng

ABSTRACT

Current practice at Vietnam's listed firms indicates that the duality has been
in existence in which the chief executive officer (CEO) has also served in the role of
the board’s chairman. In addition, working experience of board’s members has also
positively contributed to firm's performance. Empirical studies in Vietnam had only
presented evidence on the relationship between the duality of the CEO, experience of
boards’ members and firms’ performance. This empirical study is the first of its kind to
quantify this relationship in the context of different growth opportunities among firms.
Using the Feasible General Least Square (FGLS) approach on the sample of 77 listed
firms in Ho Chi Minh City Stock Exchange for the period of 6 years from 2006 to 2011
inclusive, the key findings from this study are as follows. First, the duality of the CEO
has positively related to firms’ performance. Second, the interaction between growth
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opportunities and the duality, working experience of boards’ members is found to have
provided effects to firms’ performance. Based on these findings, listed firms in Vietnam
should reassess their positions in the market to form an appropriate structure of the

boards of directors.

Keywords: Corporate governance;experience of boards’ members; growth

opportunities; listed firms.

1. GIOI THIEU

Khi dé cap dén quan tri cong ty, co
nhiéu dinh nghia khac nhau vé thuat ngir
nay. Nhitng dinh nghia khac nhau nay phan
16n phu thudc vao cac nha nghién ctru, thé
ché cta mot qudc gia hay khuon khé phap
ly. Cu thé: Uy ban Cadbury (1992) dinh
nghia quan tri cong ty 1a: “mot hé thong va
hé thong nay sé gidm sdt va kiém sodt hoat
dong cong ty”. Ngoai ra, theo Solomon
(2004), quan tri cong ty 1a mot khudn kho
kiém so4t va bao vé loi ich ctia cac bén lién
quan. Cac bén lién quan trong co ché quan
tri cong ty bao gdm cac nha quan 1y, chu
doanh nghiép, khach hang, c6 dong, dbi tac
cung (mg va Hoi dong quan tri (HPQT).

T lich str ra do1 cia quan tri cong ty,
c6 thé nhan thdy tam quan trong ctia quan
tri cong ty ngdy cang dugc nhin manh.
Cac nha nghién ctu nhu: Gompers va ctg
(2003), Klapper va Love (2004) cho rang,
quan tri cong ty gilt mdt vai trd quan trong
trong viéc han ché van dé nguoi dai di¢n
va gia tang hiéu qua hoat dong cong ty.
Tuy nhién, méi quan hé giira co ché quan
tr1 cong ty véi hiéu qua hoat dong doanh
nghiép s& khac nhau & cac qudc gia khac
nhau. Ton tai sy khac biét ndy 1a do khudn
khé phap 1y, hinh thai kinh t& x3 hoi va
hanh vi thi trudng & timg qudc gia c6 dic
trung riéng (Hermalin va Weisbach, 1991).

Trén thé gidi, co rat nhiéu cong trinh
nghién ctru thue nghiém vé quan tri cong
ty. Tuy nhién, cac nghién ctru thyc nghiém
vé chu dé nay ¢ Viét Nam la rat it. Gan day,
mot nghién ciru ciia Vo Hong Birc va Phan
Bui Gia Thay (2013) ¢6 dé cap dén quan tri

cong ty & Viét Nam véi hudng tiép can tir
tac dong cua dac diém cta HDbQT dén hiéu
qua hoat dong doanh nghiép. Song, trong
nghién clru nay, cac tdc gia chua xem xét
dén yéu té co hoi ting trudng cia cac cong
ty c6 thé anh huong dén hiéu qua hoat dong
doanh nghiép thong qua vai tro diéu tiét. Co
thé noi day 1a linh vuc nghién ciru duong
nhu chua dugc thuc hién ¢ Viét Nam.
2.COSOLY THUYET

Céac nhan td chinh céu thanh nén
co ché quan tri cong ty gom co: dic
diém HPQT duoc thé hién thong qua: (i)
quy mé HPQT; (ii) thanh vién nit trong
HDQT; (iii) ty 1é s& hitu vén cua HDQT;
(iv) quyén kiém nhiém; (v) trinh do hoc
van cua HPQT; (vi) thanh vién HDQT
doc 1ap (Vo Hong Pac va Phan Bui Gia
Thuy, 2013) va cac yéu té khac nhu: kinh
nghiém cua HDQT; thu lao cia HPQT; va
cb dong 16n.

Trong cac nhdn t6 trén, cac nha
nghién ctru thuc nghiém da va dang nd luc
trong viéc tim hiéu va luong héa tac dong
ctia quyén kiém nhiém va kinh nghiém cta
HDQT sé& dong gop dén hiéu qua hoat dong
cong ty nhu thé nao trong diéu kién doanh
nghi¢p c6 nhitng co hoi tang trudng khac
nhau. Do vay, nghién ctru s€ tap trung vao
hai nhan t4 tiéu biéu nay cung véi co hoi
tang truong nhu 1a xuat phat diém cho cac
nghién ctru tiép theo.

2.1. Quyén kiém nhiém

Theo Fama va Jensen (1983), su
chuyén quyén vé quan ly va kiém soat
cac quyét dinh cia mot ca nhan s& giy
can tr¢ hi¢u qua hoat dong va lam giam
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vai tro cuia HDQT trong viéc giam sat cac
nha quan ly. Van dé kiém nhiém lam xuat
hién xung dot vé loi ich va chi phi dai dién
c6 khuynh hudng tang cao hon khi mot ca
nhan cung dam nhan hai vi tri. Bﬁng thuc
nghiém, Rechner va Dalton (1991) da tim
thiy nhitng cong ty duy tri cdu tric quan
tri doc lap, tach biét han cong viéc cua chu
tich HPQT véi tong giam dbc s& ¢ hiéu
qua hoat dong t6t hon nhitng cong ty thuc
hién quyén kiém nhiém.

Mic du theo quan diém nguoi dai
dién, hi¢u qua hoat dong cong ty s& gia
tang khi co6 su tach biét quyén kiém nhiém,
nhung cac nha nghién ctru van chua di dén
két luan chung. Theo quan diém quan tri,
Donaldson va Davis (1991) cho rang, tong
giam déc 1a nhitng nha quan tri va cong
viéc quan tri cla tong giam dbc s& thuan
loi hon khi ¢b déng trao cho ho cac quyén
hanh va kha niang tu quyét cao. Theo ciu
trac ndy, khi tong giam ddc ciing 1a chu
tich HPQT, c4 nhan do6 s& san long lam
viéc nhiéu hon cho cong ty. Cong viéc
quan tri s& toi da hoa muc hiru dung cta
cac nha quan 1y khi ho dat dugc muc tiéu
cho t6 chirc hon 1a muc dich tu lgi c4 nhan.
Mot nghién ctru thuc nghiém gan day cua
Peni (2012), tic gia d4 tim thdy mbi quan
hé tich cuc gitta quyén kiém nhiém véi
hi€éu qua hoat dong cong ty.

Ly thuyét nguoi dai dién va ly
thuyét quan tri giai thich moi quan hé tiéu
cuc cling nhu méi quan hé tich cuc gitta
quyén kiém nhi€m vo1 hiéu qua hoat dong
cong ty. Sy tac dong ti€u cuc lan tich cuc
nay ton tai 1 do dic trung nén kinh té cua
ting qudc gia, truyén théng hoat dong
ctia cong ty, mirc nghiém trong cta van dé
dai dién cling nhu hanh vi cua cac thanh
vién HDQT.

2.2. Kinh nghiém cia Hdi dong
quan tri

Loi diém ciia cac nha quan 1y 16n tudi
1a ho da tich liiy dwoc nhiéu kinh nghiém

va do do c6 kha ndng str dung kinh nghiém
cua minh gia tdng hiéu qua hoat dong
cong ty. Voi tudi doi 16n, cac nha quan 1y
duoc xem la trudng thanh, ¢6 kinh nghiém
quan tri cong ty va s& co co hoi thing tién
(Kang va ctg, 2007). Cac giam doc diéu
hanh da vé huu duge can nhéc tré thanh
thanh vién HPQT 1y tuéng hon nhiing ca
nhan c6 tudi doi con tré, chua ting trai.
Theo quan diém rang budc cac ngu@)n luc,
khi cac thanh vién HPQT c6 nhiéu kinh
nghiém thi von hiéu biét vé xa hoi ciing
nhu sy trdi nghi€ém cua ho s€ gia tang. Ho
s& chia s& nhiing gi4 tri hiéu biét vé yéu t6
xa hdi va con nguoi, nhiéu nhay cam hon
v6i giai doan lich sur hinh thanh cong ty va
tuong dong nhiéu hon véi gia tri cong ty
(Murray, 1989). Nghién ctru thuc nghiém
ctia Francis va ctg (2012) cling da két luan
HDQT c6 nhiéu kinh nghiém sé& gia ting
hi€u qua hoat dong cong ty.

Tuy nhién, nhiéu nghién ctru cho
rang kha ning nhan thic dua trén kinh
nghiém bao gém kha nang hoc hoc hoi,
kha nang 1ap luan va ghi nhé sé gidm khi
con ngudi tré nén 16n tudi hon (Burke va
Light, 1981). D4i véi nhiéu nha diéu hanh
16n tudi, ho xem trong ca an toan vé su
nghiép 1an an toan vé tai chinh va ho cb
gang tranh nhiing quyét dinh mang tinh
rti ro (Vroom va Pahl, 1971). O khia canh
khac, cac nha quan ly tré tudi thuong co
khuynh huéng chap nhén rai ro va nhimng
chién lugc ting truéng nham cai to cong ty
hon (Guthrie va Olian, 1991). Pdng thoi,
ho rat d& dugc dao tao cling nhu ty dao tao
va duoc ky vong c6 nhiéu k¥ ning va nhay
nim bit van dé (Bantel va Jackson, 1989).
Nghién ctru ciia Bonn va ctg (2004) da cho
thiy, HDQT c6 nhiéu kinh nghiém (d¢ tudi
trung binh cao) s€ han ché hiéu qua hoat
dong cong ty.

Tu nhitng thao luan trén, cé thé nhan
thdy ton tai hai quan diém khac nhau vé
kinh nghiém cua HDQT. Cac nha quan 1y
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16n tudi co nhitng thuan lgi trong viéc tich
lily nhiéu kinh nghiém xi hoi ciing nhu
von hiéu biét, tir 6 thuc thi vai tro tu van
hiéu qud hon. Trong khi dd, cadc nha quan
ly tré tudi c6 khuynh huéng c6 nhiéu sang
tao, nhiéu phuong phéap cai to va kha ning
hoc hoi cao hon.

2.3. Co hgi tang truéng

O nhitng cong ty ting trudng khéac
nhau s& tiém 4n chi phi ngudi dai dién khac
nhau (Bathala va Rao, 1995; Hutchinson,
2002). Cu thé, & nhitng cong ty co co hoi
tang truong cao, cac nha quan ly thuong
c6 xu huong luya chon nhitng du an dau tu
khong hiéu qua. Trong ngin han, nhimng
du 4n nay c6 loi cho cip quan 1y nhung
phuong hai dén loi ich ¢6 dong trong dai
han (Jensen, 1986). Vi vay, ¢ nhitng cong
ty ¢6 co hdi tang truong cao, co ché quan
tri cong ty can huéng dén co ché thuc day,
khich 1é vat chat d&én cAp quan 1y dé khuyén
khich cac nha quan ly chia sé thong tin, tur
d6 nhan duoc nhitng dinh hudng, tu van
chuyén gia tir cdc thanh vién trong HDQT
(Lasfer, 2004).

Trong khi d6, cac cong ty c6 it co hoi
tang truong cling ganh chiu chi phi nguoi
dai dién, nhung dudi dang dong tién tu
do. Cép quan ly & nhimng cong ty nay co
khuynh huéng tr ¥ st dung dong tién tu
do dobi du dé gia ting luong thudng, tao
danh tiéng cho ban than thay vi phan phdi
lai cho c6 dong thong qua hinh thirc chi tra
cb trc (Jensen, 1986).

C6 thé nhan thay ton tai sy khac biét
cac dang chi phi nguoi dai dién gitta cong
ty ¢6 co hoi tang truong cao voi cong ty
c6 co hoi ting truong thap. Do do, anh
hudng cua co ché quan tri cong ty 1én cac
doanh nghiép khac biét vé co hoi ting
truong s€ khac nhau (Hutchinson va Gul,
2004). Noi cach khac, ding trudc co hoi
tang truéng khac nhau, doanh nghiép can
lya chon co ché quan tri cong ty thich
hop dé gia ting hiéu qua hoat dong cho
cong ty.

Tir viée luge khao ly thuyét cling nhur
cac cong trinh nghién ctru cua Hutchinson
(2002), Lasfer (2004), Nakano va Nguyen
(2011), nghién ctru huéng dén xem xét
su tuong tac gitta co hoi tdng trudng voi
quyén kiém nhiém va kinh nghiém cia
HPQT, dugc biét dén nhu vai tro diéu
tiét cua co hoi ting trudng, dén hiéu qua
hoat dong cong ty. Ly do nghién ctru
chon bién diéu tiét 1a co hoi ting trudng
vi Hutchinson (2002), Bhagat va Black
(2002) cho rang, tinh doc lap caa HPQT
anh huong dén hiéu qua hoat dong cong ty
phu thudc vao co hdi tang trudng ctia cac
cong ty d6. Pong quan diém trén, két qua
nghién ctru ctia Lasfer (2004) cho thay vai
tro gidm sat cia HPQT phu thudc vao co
hoi tang truong cua cong ty. Khong nhirng
vay, nghién ctru cua Nakano va Nguyen
(2011) cho thiy, & nhitng céng ty c6 co hoi
tang truong cao kinh nghi¢ém cia HDQT
anh huong nhiéu dén hiéu qua hoat dong
cong ty.

3. GIA THUYET NGHIEN CUU

3.1. Quyén kiém nhiém

Mic du két qua nghién ctru vé quyén
kiém nhiém van chua di dén thong nht,
nhung van c6 sy dong thuin cao giita cac
¢ dong, cac nha dau tu to chirc va cac nha
hoach dinh chinh sach cho rﬁng chu tich
HDQT khong nén kiém nhi¢m chirc vu
tong giam doc. Cu thé, Chen va ctg (2008)
nhan manh, & nhig cong ty c6 xu hudng
duy tri quyén kiém nhiém, nhiéu truong
hop cho thay chii tich HPQT kiém nhiém
tong giam déc lam dung quyén lyc cua
minh dé tu 1oi tir tai san cta cong ty va loi
ich c6 dong. Pong thoi, theo quan diém
cua Fama va Jensen (1983), Jensen (1993),
quyén kiém nhiém s& lam giam kha ning
giam sat cia HPQT ddi v6i cac nha quan
1y, tir d6 lam gia tang chi phi dai dién. Trén
co s& quan diém nguoi dai dién, gia thuyét
nghién ctru vé quyén kiém nhiém duoc dat
ra nhu sau:
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Gid thuyét H : Quyén  kiém nhiém
tdac dong tiéu cuc dén hiéu qua hoat dong
cong ty.

3.2. Kinh nghi¢ém cia HPQT

Theo quan diém rang budc cac ngudn
luc, khi cac thanh vién HPQT c6 nhiéu
kinh nghiém thi von hiéu biét vé xa hoi
cling nhu sy trdi nghiém ctia ho sé gia tang.
Do do, trong moéi truong hoat dong kinh
doanh phuc tap, cac thanh vién HPQT c6
nhiéu kinh nghiém sé& gia ting kha ning
lam viéc nhom, tor d6 gia tang hiéu qua
hoat dong cong ty (Wegge va ctg, 2008).
Chinh vi vay gia thuyét vé mdi quan hé
gitra kinh nghiém quén 1y cua thanh vién
HDQT vdéi hi€éu qua hoat dong cong ty
duoc dat ra nhu sau:

Gia thuyetH Kinh  nghiém cua
thanh vién HPOT tdc dong tich cuc dén
hiéu qua hoat dong cong ty.

3.3. Twong tac giira co hgi tang
truéng véi quyén kiém nhiém

Jensen (1986), Tsui va ctg (2001) cho
rang nhing cong ty c6 co hoi ting trudng
thap s& c6 luu lwong dong tién ty do dang
ké. Pong thoi, v6i dong tién tu do doi du
O cac cong ty it co co hdi tang trudng, cac
nha quan 1y c¢6 xu hudng hinh thanh chu
nghia co hoi, huéng dén doi hoi nhing
dac quyén vuot muc, che ddy cac khoan
chi tiéu khong hiéu qua va bién thu tai san
cong ty. Quyén kiém nhiém hay qua nhiéu
quyén luc thudc vé mot ca nhan s& ngan
can loi ich chung. Piéu nay dugc thé hién
thong qua hinh thtrc tong giam ddc kiém
nhiém tim cach st dung luong tién mat doi
du nay nhu thé nao.

Nguogc lai, theo Bathala va Rao
(1995), ¢ cong ty co co hoi tang truong
cao, cong ty co nhiéu co hoi dau tu va cd
d6ng thuong bod nhiém cac nha diéu hanh
bén trong cong ty vao HPQT dé hoa hop
v6i cac hoat dong thuc té cling nhu cac
chién luge cua cong ty. Do do6, cau tric
doc lap trong HDPQT da giam di va duogc

chuyén thanh cdu tric gin két (Lasfer,
2004). O cong ty co co hoi ting truong
cao, loi diém ciia quyén kiém nhiém s& gin
két, hoa hop cac thanh vién HDQT cung
hu’O'ng vé chién luoc phat trién cong ty. Vi
vay, gia thuyét nghién ctru trong phan nay
dugc xay dung nhu sau:

Gid thuyetH Moi quan hé gitta
quyen kiém nhiém voi hiéu qua hoat d‘ong
cong ty phu thudc vao sy diéu tiét cia co

hoi tang truong.

3.4. Twong tac giira co hfi tang
truwdng véi kinh nghiém cia HPQT

Hanh vi cua cdc nha quan 1y ¢ nhiing
cong ty c6 co hoi tang trudng cao 1a rat kho
quan sat bdi vi cac nha quan ly doc chiém
nhirng thong tin quan trong va nim bit
duoc nhiéu co hoi dau tu (Smith va Watts,
1992; Lasfer, 2004). Do do, ¢ nhitng cong
ty ¢6 co hoi ting trudng cao, co ché quan
trj cong ty nén tap trung vao co ché thuc
déy, khich 1¢ vat chat thong qua thu lao va
quyén chon ¢6 phiéu hon 13 co ché giam
sat ndi bo (Gaver va Gaver, 1993). O cac
cong ty c6 co hoi tang truong cao, HPQT
c6 nhiéu kinh nghiém khong chi khich
1€ cac nha quan ly chia sé thong tin ma
con xay dung dugc phong cach lam vi¢e
nhom, tu van chuyén gia, dinh hudng cac
cap quan ly hoat dong hiéu qua trong khi
van ti da hoa loi ich cho c6 dong (Wegge
va ctg, 2008).

Nguoc lai, & nhiing cong ty c6 co hdi
tang trudng thé,p (trong giai doan béo hoa),
HDPQT co6 nhiéu kinh nghiém dong nghia
voi viée han ché kha nang sang tao va tu
duy dot pha. Khong nhiing vay, HPQT
¢6 nhiéu kinh nghiém s& dan dén khuynh
hudng bao thi va doc doan. Khuynh hudng
nay lam gidam kha ndng dinh hinh va phat
trién chién lwoc kinh doanh méi, han ché
trong canh tranh phat trién san pham so véi
cac d6i thi canh tranh lién quan, dan dén
hiéu qua hoat dong cong ty khong dugc
gia tang. TUr cac quan diém trén, gia thuyét
nghién ctru dit ra nhu sau:
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Gid thuyét H £ O cdc cong ty ¢é co
hoi tang truwong cao, kinh nghiém cua
HDQT tac dong tich cuc den hiéu qua
hoat dong cong ty.

4.PHUONG PHAPNGHIEN CUU

4.1. Miu nghién ctru

Mau nghién ctru duge hinh thanh tir
viéc thu thap dir li¢u cac cong ty ni€m yét
trén S¢ giao dich chung khoan TPHCM
(HOSE) giai doan 2006-2011. Mau nghién
ctru khong bao gdm cac ngan hang, cac

cong ty tai chinh, bao hiém va quy dau tu
do hoat dong dac thu cling nhu quy dinh

M5 hinh (1)

phap 1y riéng cho cac to chirc nay. Ngoai
ra, cic cong ty niém yét trén HOSE s&
chiu nhitng quy dinh khét khe vé diéu kién
niém yét (nhu: von diéu 1¢, hoat dong kinh
doanh va gidm sat bén ngoai) hon so vdi
nhing cong ty niém yét trén So giao dich
chtng khoan Ha Noi. Do d6, vé so khoi,
mau nghién ciru ndy dam bao chat lugng
vé s0 liéu phan tich.
4.2. M6 hinh nghién ctru

Trén co s luoc khao cac 1y thuyét
lién quan, nghién ctru tién hanh xay dung
mo hinh phan tich nhu sau:

hieuqua,= 0 + a(kiemnhiem) , + B(kinhnghiem)  + A(quantricongty),

+ y(kiemsoat)  + ¢,

Mo hinh (1) dugc st dung dé wdc
lwong mdi quan hé gitra quyén kiém nhiém
va kinh nghiém cua HbQT dén hiéu qua
hoat dong cong ty don thuan. Sau do, dé
xem xét lidu co ton tai vai tro diéu tiét
ctia co hoi tang truéong dén moi quan hé
nay hay khong, bién tuong tac giita co hoi
tang truéng voi quyén kiém nhiém va kinh
nghiém ctia HPQT s¢& lan luot duoc dua
vao Mo hinh (1). Cu thé, nghién ctru tién
hanh uéc lugng hé s6 hdi quy ciia hai bién
tich: (i) tac dong hd tuong gitta bién co
hoi tang truong va bién quyén kiém nhiém

M hinh (2)

(cohoztangtruong*klemnhlem) trong Mo
hinh (2); va (ii) tac dong hd twong giita bién
co hoi ting truéng va bién kinh nghiém cia
HDQT  (cohoitangtruong*kinhnghiem)
trong M6 hinh (3). Ap dung phuong phap
ctia Sharma va ctg (1981), néu hé sé hoi
quy cua hai bién tich ndy c6 y nghia thong
ké thi nghién ctru c6 thé két luan rang, co
hoi tang truong da thyc hién vai tro dicu
tiét.

Két qua ude lugng tir M6 hinh (2) va
M0 hinh (3) dudi day s€ tra 161 cho nhiing
nghi van nay.

hieuqua, = 6 + a(kiemnhiem), + B(kinhnghiem) + A(cohoitangtruong)

+ y(cohoitangtruong *kiemnhiem). + p(quantricongty).

+ w(kiemsoat) , + ¢,

M hinh (3)

hieuqua, = 0 + a(kiemnhiem) , + B(kinhnghiem) + i(cohoitangtruong)

+ y(cohoitangtruong*kinhnghiem) , + u(quantricongty)

+ w(kiemsoat) , + ¢,
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Cac bién trong ca ba mo hinh
nghién ctru gom c6: (i) bién phu thudc
1a hi¢u qua hoat dong cong ty (hzeuqua)
(i) bién giai thich bao gdm: quyén kiém
nhi¢m (kiemnhiem), kinh nghiém cua
HDQT (kinhnghiem), co hoi tang trudng
(cohoitangtruong), co ché quan tri cong ty
(quantricongty) va (iii) cac bién kiém soat
(kiemsoat). Trong nghién ciru nay, bién
hiéu quad hoat déng cong ty, quyén kiém
nhiém, kinh nghiém cua HPQT va co hoi
ting truong 1a phan trong tdm va s& dugc
nghién ctru tap trung phan tich.

4.2.1. Bién phu thujc (hieuqua)

Nghién ctru do luong hi€u qua hoat
dong cong ty dua trén gia tri s6 sach, cu thé
1a ty s6 lgi nhuan trén tong tai san (Return

on Asset - ROA). Ty s6 ROA cho biét kha
nang sir dung tai san nhu thé nao dé tao
ra loi nhuan va 1a mot cong cu dé danh
gia hiéu qua hoat dong cia cac nha quan
ly trong cong ty. Theo 1y thuyét nguoi dai
dién, c6 kha nang cac nha quan ly s& lang
phi tién cua, bién thu tai san cong ty, tir d6
lam phuong hai cho loi ich cta ¢ dong.
Do d6, suat sinh loi tir tai san giam 1a mot
dau hiéu cho biét doanh nghiép d6 hoat
dong khong hi¢u qua. Khong dung lai do,
Carter va ctg (2003) cho rang ty s6 ROA
la mét ty ) quan trong, dai dién tdt cho
hi€u qua hoat dong cong ty. Tuong ty nhu
cach do luong cua Carter va ctg (2003),
bién hieuqua 13 ty sé6 ROA duoc do luong
nhu sau:

Loi nhuan trude thué va lai vay

hieuqua =

Nghién ctru st dung lgi nhuan trude
thué va 1ai vay dé kiém soat muc wu dai
vé thué va cdu trac vén & cac cong ty co
su khac nhau. Do dic trung nganh nghe
cling nhu thoi diém niém yét cd phiéu,
nén thué suit va chi phi 13i vay s& khac
nhau va anh huong khac nhau dén loi
nhudn cua tung cong ty. Vi vay, voi cach
do luong ndy, bién hieuqua s& phan anh
tdt mic sinh loi (hiéu qua hoat dong) cua
cac doanh nghiép.

4.2.2. Quyén kiém nhiém (kiemnhiem)

Quyén kiém nhiém dugc quy cho chu
tich HDQT dam nhiém chirc danh téng
giam dbc cong ty (Boyd, 1995). Quyén
kiém nhiém ludn 1a dé tai tranh luan trong
cac cong trinh nghién ctru vé quan tri cong
ty. Tuong tu, theo nhu cach do ludng

Tong tai san

quyén kiém nhiém cta Peni (2012) trong
nghién cru ndy, quyén kiém nhiém duoc
do ludong bang bién gia va dugc xac dinh
nhu sau:
+ kiemnhiem = 1; néu chi tich HDQT
kiém nhiém chtrc vu tong giam déc
+ kiemnhiem = 0; néu chu tich HDQT
khong kiém nhiém chirc vu tong
giam dbc

4.2.3. Kinh nghiém ciia Hpi dong
qudn tri (kinhnghiem)

Kinh nghiém cua thanh vién HDQT
duoc do ludong bang do tudi trung binh
cua cac thanh vién HPQT. Tuong tu nhu
cach do luong cua Bonn va ctg (2004),
Nakano va Nguyen (2011), d6 tudi trung
binh cua cac thanh vién HPQT duogc xac
dinh nhu sau:

Tong s6 tudi cua cac thanh vien HDQT

kinhnghiem =

S6 thanh vién HDQT
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4.2.4. Co hoi
(cohoitangtruong)

tang truong

Trong nghién ctru ndy, bién co hoi
tang truong duoc ky vong s€ dong vai tro
1a bién diéu tiét. Theo Saunders va ctg
(2009), bién diéu tiét 13 bién 1am thay ddi
do manh va dang cua mbi quan h¢ gilra
bién doc 1ap véi bién phu thude. Co hoi
tang trudng cho biét sy phan anh gia tri
thi tredng ctia ¢d phiéu cong ty so véi gia

tri ghi s6 ctia von chu s¢ hiru. Khi gia tri
thi trudng phan anh cao hon gia tri ghi s6
ctia von chi sé hiru, diéu ndy dong nghia
vo1 co hoi tdng trudng cuia cong ty cao va
khuyén khich cong ty huy dong vbn dé
dau tu thong qua kénh phat hanh ¢ phiéu.
Tuong tu nhu cach do luong ctiia Aivazian
va ctg (2005), bién diéu tiét 1a co hoi ting
trudng (cohoitangtruong) dugc do ludong
qua hai budc:

Thi gié cta von chu s¢ hiru + Tong ng

Co hdi tang trudng =

Trong do, thi gia cua von chu sé hitu
duoc tinh bang gia giao dich binh quén 12
thang cua g1a dong ctra vao thoi diém cubi
thang cta c6 phiéu cong ty niém yét. Va:

+ cohoitangtruong = 1; néu co hoi ting
truong > 1 (co hdi tang truong cao)
+ cohoitangtruong = 0; néu co hoi ting
truong < 1 (co hoi ting trudng thap)
Ngoai cac bién dugc nghién ctu
chinh nhu vira dé cép trén, nghién ctru sir
dung cac bién gidi thich dai di¢n cho co
ché quan tri cong ty (quantricongty) bao
gom: quy mdé HDQT (thanhvien), thanh
vién nit trong HPQT (nugioi), trinh do

Tong tai san

hoc van cua HPQT (hocvan), thanh vién
HPQT khéng diéu hanh (doclap), thu lao
cuia HPQT (thulao), ty 1& so hitu vén cta
HPQT (sohuu) va c6 dong 16n (codong).
Khong nhiing vay, cac bién kiém soat
(kiemsoat) gdm: quy mé cong ty (quymo);
s6 nam thanh l4p (thanhlap); don bay
tai chinh (donbay); s& hitu nha nudc
(nhanuoc); nganh hoat dong (nhomnganh)
va nam tai chinh (nam) cling dugc st dung
trong mo hinh.

Bang 1 dudi day s& cu thé hoa cac
khéai niém cling nhu cach do ludong cac
bién nghién ctru duoc st dung trong cac
mo hinh phan tich.

Bang 1. Bang md ta cac bién do lwong dwoc sir dung trong nghién ciru

Tén bién Dinh nghia

Cich do luwdng

Bién phu thudc

hieuqua hiéu qua hoat dong cong ty

(loi nhuan trudce thué va 1ai vay)/tong tai san

Bién giai thich
kiemnhiem quyén kiém nhiém
kinh nghiém cia HDQT
Co hoi tang trudng

kinhnghiem

cohoitangtruong

thanhvien quy md Hoi dong quan tr

kiemnhiem = 1; néu chu tich HDQT ciing 1a
tong gidm doc, nguoc lai kiemnhiem = 0

s6 tudi trung binh cia HDQT

Co hoi tang truong = (Thi gia cta von chu s¢
hiru + tong ng)/Tong tai san

Co gia tri 1a 1 khi co hoi tang truong 1on hon 1
(co hdi tang trudng cao) va nguogc lai co gia tri
la 0 (co hoi tang trudng thap)

s6 thanh vién c6 trong HDQT
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nugioi
hocvan

doclap

thulao

sohuu

codong

thanh vién ntt trong HDQT
trinh do hoc van

thanh vién HPQT khong
diéu hanh

thu lao HDQT

ty 18 s& hitu vén caa HDQT
¢ dong 16n

sd thanh vién nit ¢6 trong HDQT

s6 thanh vién HDQT co béng Sau dai hoc

s6 thanh vién HPQT khéng diéu hanh

logarit tu nhién cua [1 + (tong thu lao cta

HDQT)/s6 thanh vién HDQT]

(s6 cb phiéu cua HDQT)/(s6 ¢6 phiéu luu hanh)
codong = 1; néu cong ty c6 c¢b dong 16n ndm
gitt hon 5% von va khong la c6 dong nha nude,

nguoc lai codong =0

Bien kiém soat

logarit tu nhién cta tong tai san

quymo quy mo cong ty
thanhlap s6 nam thanh 1ap cong ty logarit tu nhién s6 nam thanh lap cong ty
nhanuoc sO hitu nha nudc nhanuoc = 1; néu cong ty c6 phan vén nha
nudc, nguoc lai nhanuoc =0
donbay don bay tai chinh tong no trén von chu s hitu
nhomnganh nhom nganh hoat dong bién gia nhoém nganh hoat dong
nam nam tai chinh bién gia ndm tai chinh
5. KET QUA NGHIEN CUU ctru duoc dya trén chuan phan nganh cua
5.1. Théng ké md ta Cuc thdng ké lién bang My (U.S. Census

Bureau, 2008) véi bo thong s6 cua hé
théng phan nganh cong nghiép Bic My
(North American Industrial Classification
System - NAICS). Du¢i day la Bang 2,
bang thong ké mo ta cac bién quan sat.

Mau nghién ctru duoc hinh thanh
tor viéc thu thap dir li€u cua 77 cong ty
niém yét trén HOSE, tong cong c6 325 sb
quan sat trong giai doan 2006-2011. Pong
thoi, cdc nhom nganh trong mau nghién

Bang 2. Bang thong ké mé ta cac bién quan sat

Bién quan sat Trung binh Do léch chuin Nhé nhit Lén nhit
hieuqua 11.8% 7.8% -19.2% 39.5%
kiemnhiem 51.4% 50.1% 0 1
kinhnghiem 48.36 4.19 35.8 61.6
cohoitangtruong 0.53 0.5 0 1
thanhvien 5.85 1.29 5 11
nugioi 0.88 1.04 0 7
hocvan 1.48 1.31 0 6
doclap 2.67 1.34 0 7
thulao 98.38 104.92 0 666.11
sohuu 9.8% 13.2% 0.0% 58.1%
codong 65.8% 47.5% 0 1

Nguon: Bao gom 325 sé quan sdt, dwoc thé hién qua 77 cong ty niém yét trén
HOSE trong giai doan 2006 - 2011.
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5.2. Két qua thue nghi¢m

Nghién ctou st dung phuong phap
binh phuong bé nhét tong quat kha thi
(Feasible General Least Square - FGLS)
dé udc luong cac hé s6 hodi quy. Theo
Wooldridge (2002), viéc st dung phuong
phap FGLS tét hon so voi phuong phap
Pooled OLS vi phuong phap FGLS kiém
soat duoc hién tuong phuong sai ciia sai sb
thay d6i va hién twong ty tuong quan cia
phan du. Ngoai ra, nghién ctru ciing kiém

soat hién twong da cong tuyén thong qua
chi s6 VIF. Néu chi s6 VIF 16n nhét cia
céc bién giai thich nho hon 5, ddu hiéu nay
cho thay it kha ning xay ra hién tuong da
cong tuyén (Gujarati, 2004). Chi s6 VIF
16n nhét cua cac bién doc 1ap trong nghién
clru ndy 13 1.69 va nho hon rat nhiéu so
v6i 5. Do d6 hién tuong da cong tuyén
trong mo hinh nghién ctru 1a khong dang
ké. Duéi day 1a Bang 3, bang trinh bay két
qua nghién cuu.

Bang 3. Bang két qua hoi quy (phwong phap FGLS)

Bién phu thudc: hieuqua

Bién quan sat

M@ hinh (1) M@ hinh (2) M5 hinh (3)
Hang s6 -0.0753 -0.0602 0.0035
kiemnhiem 0.0243 *** 0.0138 0.0228 **
kinhnghiem 0.0020 0.0020 * 0.0005
cohoitangtruong -0.0013 -0.1886 **
cohoitangtruong x kiemnhiem 0.0215 **
cohoitangtruong x kinhnghiem 0.0041 ***
thanhvien -0.0065 -0.0065 * -0.0066 **
nugioi 0.0177 *** 0.0167 *** 0.0187 ***
hocvan -0.0060 -0.0058 -0.0064 *
doclap 0.0012 0.0018 0.0009
thulao 0.0119 *** 0.0129 *** 0.0133 ***
sohuu 0.0229 0.0305 0.0350
codong -0.0110 -0.0106 -0.0116
quymo 0.0063 0.0049 0.0058
thanhlap 0.0042 0.0044 0.0049
nhanuoc 0.0091 0.0103 0.0073
donbay -0.0210 *** -0.0205 *** -0.0218  #**
nhomnganh ¢6 kiém soat 6 kiém soat 6 kiém soat
nam ¢6 kiém soat c6 kiém soat ¢6 kiém soat
S6 quan sat 325 325 325
R? adj. 25.42% 28.22% 28.95%
Durbin-Watson 1.76 1.74 1.75

Nguon: Két qua tinh todn cua tac gia
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Trong M6 hinh (1), hé s6 hoi quy
clia bién kiemnhiem mang dau duong va
c6 y nghia théng ké véi mic y nghia 1%
(0.0243; p<0.01). Véi két qua nay, nghién
ciru bac bo gia thuyét H: quyén kiém
nhiém tac dong tiéu cuc den hiéu qua hoat
dong cong ty. Clng trong Mo hinh (1), hé
s6 hoi quy cua bién kinhnghiem mang dau
duong va cé ¥ nghia thong ké véi mirc y
nghia 10% (0.0020; p < 0.10). Két qua nay
lam co so cho viéc chap nhan gia thuyét
H,: kinh nghiém cua HDQT tac dong tich
cwe dén hiéu qua hoat déng cong ty.

Két qua h01 quy ¢ Mo hinh (2)
cho thiy, hé sd tuong tac giita bién
cohoitangtruong vé&i  bién  kiemnhiem
mang ddu duong va co ¥ nghia thong ké
vo1 muc y nghla 5% (0.0215; p < 0. 05)
Két qua nay chip nhan gia thuyét H;: Moi
quan hé giita quyén kiém nhiém véi hiéu
qua hoat dong cong ty phu thugc vao sy
diéu tiét cia co hoi tang trucng. Cu thé, &
nhitng cong ty ¢6 co hdi tang trudng cao,
hiéu qua hoat dong cong ty sé gia tang khi
chu tich HDQT kiém nhiém chirc vu téng
giam ddc.

Tuong tu, két qua tir M6 hinh (3) cho
thay, twong tac giira co hoi ting truong véi
kinh nghiém ctia HDQT tac dong tich cuc
dén hiéu qua hoat dong cong ty voi muc ¥
nghia 1% (0.0041; p < 1%). Két qua nay
dan dén viéc chip nhan gia thuyét H,: o
nhitng cong ty co co hoi tang truong cao,
kinh nghiém cua HDQT tac dong tich cuc
dén hiéu qua hoat déng cong ty.

6. KET LUAN VA KIEN NGHI
CHINH SACH

Két qua nghién ciru da tim thdy moi
quan hé tich cyc giita quyén kiém nhiém,
kinh nghiém cua HDQT Voi hiéu qua hoat
dong cong ty. Dong thoi, moi quan he nay
con chiu anh hudng tir vai tro didu tiét cua
co hdi tang truong.

6.1. Quyén kiém nhiém va vai tro
diéu tiét ciia co’ hdi ting truwéng

Tu két qua thuc nghiém, hi¢u qua
hoat dong cong ty s€ gia tang khi co su
hién hiru vé quyén kiém nhiém. Két qua
nay trai nguoc véi ky vong ban dau dit
ra. Nguyén nhan c6 thé do dic thu vé vin
hoa cling nhu phong cach quan 1y & Viét
Nam c6 sy khac biét so v&i thong 1é qubc
té, 46 1a “khodng cdch quyén luc cao”
(Truong va ctg, 1998). Pong thoi, theo 1y
thuyét quan tri, quyén kiém nhi€m s€ trao
cho nha quan 1y quyén hanh va kha ning
tu quyét cao, tao ra mdt phong thai lanh
dao 10 rang va dut khoat, tor d6 gia tang
hiéu qua hoat dong cong ty. Két qua nay
dugc hd tro tir Iy thuyét quan tri va nghién
ctru cia Donaldson va Davis (1991), Peni
(2012), V& Hong Puc va Phan Bui Gia
Thuy (2013).

Ngoai ra, tic dong ciia quyén kiém
nhiém dén hiéu qua hoat dong cong ty phu
thudc vao co hdi tang truong. Cu thé, &
Viét Nam, nhiing cong ty c6 co hoi tang
truong cao, dong nghia véi viée cong
ty ¢6 nhiéu dy an dau tu, ciu trac kiém
nhiém sé& gan két, hoa hop céc thanh vién
HDQT véi cac nha quan 1y cung hudng vé
chién luoc phat trién cong ty. Trong khi
do, 6 nhitng cong ty c6 co hoi tang trudng
thap (lwu luong tién mat doi du dang ké),
qua nhiéu quyén lyc tap trung vao mot ca
nhan s& dan dén nhirng doi hoi dic quyén
c4 nhan vuot muc va didu ndy s& ngin
can loi ich chung, lam gidm hiéu qua hoat
dong cong ty.

6.2. Kinh nghiém cia HPQT va
vai tro diéu tiét ciia co hdi ting truéng

Kinh nghiém cia HDQT c6 mdi quan
hé tich cyc véi hi¢u qua hoat dong cong ty.
Thanh vién HPQT c6 nhiéu kinh nghiém
(thé hién qua do tudi trung binh cao) dai
dién cho von hiéu biét, kinh nghiém tich
lity da dang s& rat hitu ich gitip cong ty ton
tai va phat trién. Két qua nghién ctru duoc
hd tro tir Iy thuyét rang budc cac ngudn lyc
va nghién ctru cua Francis va ctg (2012).
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Khong nhimg vay, két qua thuc
nghiém con cho thay, trong tac giita co hoi
tang truong véi kinh nghiém cua HDQT
anh huong dén hiéu qua hoat dong cong ty.
Thuyc té & Viét Nam cho thay, nhiing cong
ty c6 co hoi ting trudng thap, dong nghia
voi thi truong hoat dong cua cong ty da
bao hoa, can mdt sy cach tdn madi vé san
pham ciing nhur chién lugc kinh doanh. Do
do, khi cong ty cé it co hdi tang trudng,
nhing thanh vién HDQT c6 d6 tudi trung
binh cao chua phai 1a mét loi thé vi cac
thanh vién nay han ché kha ning tu duy
dot phd, phan img cham véi nhitng thay
d6i cua thi truong, dan dén lam giam hiéu
qua hoat dong cong ty.

6.3. Goi y chinh sach

Nghién clru nay dugc thuc hién voi
muc dich gia ting sy hiéu biét cua céac
cong ty niém yét khi xay dung co ché quan
trj cong ty néi chung ciing nhu ciu tric

HDBQT néi riéng. Do do, cac cong ty niém
yét nén tham khao két qua thuc nghiém
trong nghién ctru nay dé co thé ap dung
thich hop khi xdy dung co ché quan tri
cong ty mot cach linh hoat, ndng dong va
hiéu qua.

Biang thuc nghiém, két qua nghién
clru 3 minh chimg quyén kiém nhiém va
kinh nghiém ctia HDPQT tac dong tich cuc
dén hiéu qua hoat dong cong ty. Mit khéc
su tac dong nay con chiu anh hudng tir vai
tro diéu tiét cua co hoi tang truong. Vi vay,
cac cong ty can danh gia, dinh vi lai vi thé
canh tranh cua minh dé xac dinh ban than
doanh nghiép dang that su c6 co hoi tang
truong. Tir d6, doanh nghiép tién hanh xay
dung ciu traic HDQT mét cach phu hop.
Cu thé, khi co hoi ting trudng cia cong ty
thap, cong ty khong nén xay dung cau trac
quyén kiém nhi€ém ciling nhu khong nén
duy tri HPQT ¢6 d6 tudi trung binh cao.
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