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TACDONG CUA QUAN TRIDOANH NGHIEP LEN HIEU SUAT
DOANH NGHIEP VA TiNH THANH KHOAN CUA €O PHIEU

DAO THANH BINH, LAI THI HIEN - Dai hoc Ha Noi *

Bding viéc sit dung mé hinh binh phuang tong qudt (GLS) trén 50 cong ty di duoc niém yét trén
thi trudng chiing khodn Viét Nam tir nim 2012 - 2014, nghién ciiu chi ra rdng, thudng xuyén

td chirc hop héi dong quan tri va thuc hién kiém todn néi bé sé cé dnh hudng tich cuc dén hoat
déng cng ty va tinh thanh khodn cia cd phiéu. Nguoc lai, tinh déi ngau ciia ngudi ding ddu, su
déc Idp cia cdc thanh vién trong héi dong quan tri, su c6 mdt cia gidm déc diéu hanh trong ban
quan tri va von sé hitu cia cd dong chinh cé dnh huéng tiéu cu'c Ién hoat déng cong ty va tinh

thanh khodn ctia c6 phiéu.

Tir khda: Thi truding chiing khodn, cd phiéu, doanh nghiép, qudn tri doanh nghiép

By using the Generalized Least Squares model
(GLS) applied for 50 listed companies on the
Vietnam’s Stock Exchange for 2012-2014,
the research discovers that frequent board of
management meetings and internal controls have
positive impacts on the company operation and
stock liquidity. In contrast, the duality between
leadership and the independence of the members of
the management board, the presence of managing
director in management board and the principal
ownership of equity have negative effects to the
company operation and stock liquidity.
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Co s ly thuyét va phuong phap nghién ciu

Co'sé ly thuyét

Céc ly thuyét co ban cua quan tri doanh nghiép
(DN) gom:

- Thuyét dai dién lién quan dén giai quyét cac van
dé co thé ton tai trong mdi quan hé gitra cac bén, d6 la,
gitta chu tich (cd dong) va cac dai dién (giam doc diéu
hanh cong ty). Hai véan dé giai quyét bang ly thuyét
nay bao gom: Cac van dé dau tién phat sinh khi cé sy
xung dot vé cac muc tiéu ctia cac bén; Van dé phat sinh
khi gitta cac bén co6 su khac biét thai do doi véi rui ro.

50

- Thuyét cac bén lién quan cho rdng, c6 nhigu
thanh phan lién quan khac, bao gom ca cac co quan
chinh phti, cac nhém chinh tri, cac hiép hoi thuwong
mai, t0 chic cong doan, cac cong dong, t6 chuc tai
chinh, cac nha cung cap, nhan vién va khach hang.
Do d6, cac nha quan ly ctia cac cong ty nén can bfing
nhiéu chudi mau thuan cac bén lién quan khéc nhau
(Friedman & Miles, 2006) trong khi van t6i da héa gia
tri cong ty. Mot sO goi y tir ly thuyét cac bén lién quan
la: Tang quyeén cho cd déng trong viéc tham gia vao
quyét dinh quan tri quan trong; Thay ddi cac thanh
phén ctia ban quan tri bang cach bao gom nhiéu giam
ddc bén ngoai; Cho phép cac dai dién nguoi lao dong
0 mot sO cdp do quan tri nao do...

Tuy nhién, giong nhu ly thuyét dai dién, ly thuyét
cac bén lién quan cling ¢ nhitng thiéu sé6t do nhitng
khéng dinh ctia n6 rang, loi ich ctia nhigu bén lién
quan co thé duoc thda hiép hodc can b%mg.

- Thuyét nha quan ly (stewardship) phat trién boi
Davis & Donaldson (1997), phat sinh nhu mot doi
trong voi ly thuyét co quan, giai quyét mot s6 han
ch€ ctia nd. Ly thuyét nay bac bo tw 1oi cho ca nhan,
cac nha quan ly c6 nhiéu kha nang phuc vu td chtrc.

C6 nhiéu nghién ctu vé hiéu qua hoat ddng cua
cong ty trén thé gidi va Viét Nam nhu: Lawrence
D. Brown va Marcus L. Caylor (2004), Tran Giang
(2006), Vo va Phan (2013), Dao va Hoang (2014),
Diamond (1985), Bacidore va Sofianos (2002),
Bacidore va Sofianos (2002) va Chung, et al. (2009),
Karmani va Ajina (2012), Prommin (2010). Tuy
nhién, Jensen & Chew (1995) va cac nha nghién cttu
sau nay lai tim thdy tdc dong nguoc chiéu gitta quy
md hdi dong quan tri va hiéu qua hoat dong, tic la
thién vé xu thé khuyén nghi cac cdng ty c6 quy mod
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hoi dong quan trj nho.

Trong bai nghién cttu nay, cac bién s6 phu
thudc gom:

- Hiéu qua hoat dong cong ty duoc do Iwong dua
trén cac chi s vé loi nhuan nhi ROA, va ROE.

- Tinh thanh khoan ctia ¢6 phiéu: Dya trén cac
nghién cttu cta Prommin (2013), hai bién bao gom
wdc tinh:

+ Phi thanh khoan (ILLIQ)

Miquidity ratio= 1/D_j Y IRjl/((Vol_jxP_j))

Trong d6, Dj la s6 ngay mot tai san da dwoc chi ro;
| Rjl la gia tri tuyét d6i ctia loi nhuédn hang ngay; Volj
14 khoi luong giao dich hang ngay; va Pj 1a tai san bao
gia trén d ngay

+ Ty 1¢ thanh khoan (LIQRAT)

LR_i=Y tVOL_(i,t{(>_tR_(i,t) )

Trong d6, VOLj t 1a khdi lvong hang ngay, Rit 1a
1ai ¢ phiéu hang ngay, t la s6 ngay giao dich trong
mot thang.

Céc bién s6 doc lap gom: Quy md hoi dong quan
tri (HPQT); Sy hién dién cta giam ddc diéu hanh
trong HDQT; Sy hién dién cua cac gidm doc doc 1lap
trong HDQT; Vai tro kép ctia Chu tich va Giam doc
diéu hanh; Tan s6 cudc hop HDQT; Kiém toan ké
toan; Sy s hitu cua ¢6 dong chinh.

M5 hinh nghién cttu tong quat:

ROAjt or ROEit = B0+ B1BSit+ B2INDEP;,t
+ P3EXECit + P4DUALit + BSLOG(MEET],t)
+ B6EXAUDIt + B7INAUDIt + BSMAJORit +
B9STATEi,t +B10LOG(FSIZEit) + BLILEVit +
P12LOG(AGEi,t) + €i,t

LIQRAT; t or ILLIQit= B0+ B1BSi,t+ B2INDEP; t
+ PB3EXECit + P4DUALit + BSLOG(MEET],t)
+ B6EXAUDit + B7INAUDIt + BSMAJORit +
B9STATELt + BIOLOG(FSIZEit) + BI1LEVit +
B12LOG(AGEit) + B13TANGi,t + B14VOLAI, t+ p15(1/
PRICEi,t) +eit

Phuong phdp nghién citu

Mau nghién ctru gom 50 cong ty da dwoc niém yét
trén SO Giao dich chiing khoan Ha No¢i va S& Giao
dich Chiing khoan TP. H6 Chi Minh tir ndm 2012 dén
nam 2014. 50 cong ty voi 12 nganh nghé khac nhau:
Thuee phdm va d6 udng, xay dung va xay dung vat
chét, tién ich, kim loai va khai thac khoang san, cao
su, bdt dong san, nang lwong, hoa chat, hang tiéu
dung, kham sttc khoe, giao thong, cong nghé. Dt liéu
cho hiéu suét cling nhu tinh thanh khoan duoc thu
thap tir cac nguodn di liéu da duoc cdng bd va bao
cdo tai chinh da duoc kiém toan cung cap trén trang
web chinh thttc ciia Cong ty Chitng khoan VNDirect.
Céc dir liéu quan tri thu duoc tir cdc bdo cdo hang
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nam va cac bao cdo c6 lién quan duoc dang trén trang
web ctia cong ty.

Sau khi thu thap va xt ly s6 liéu, nghién ctru st
dung m6 hinh binh phuwong tong quat (GLS) d€ phan
tich cac nhan t6 anh huong dén hiéu qua hoat dong
cting nhu tinh thanh khoan cuia ¢6 phiéu.

K&t qua nghién ciu

M6 hinh Pooled OLS

Dang tong quat cia md hinh:

Y_it=a+BX_it+e_it; (u_i=0)

Trong d6 Yi,t la bién phu thudc cua su quan sat
i trong khoang thoi gian t; Xi,t la bién doc lap quan
sati trong khoang thoi gian t, a la hé s6 tw do, dugc
cho la bat bién gitta cac DN va khoang thoi gian, ui la
tac dong riéng biét (cat ngang hodc thoi gian cu thé).

Mé hinh hiéu ting cé dinh (FEM)

Cong thirc cia md hinh duoc cy thé nhu sau:

Y_it=(oru_i J+BX_it+v_it

Trong d¢, Yit la bién phu thudc cta sy quan sat i
trong khoang thoi gian t; Xit la bién doc 1ap quan sat
i trong khoang thoi gian t, vit 1a sai sd va ui 1a hé s
tw do cho mdi don vi nghién ctru.

M0 hinh hiéu ung ng&u nhién (REM)

Cong thirc cia md hinh duoc cy thé nhu sau:

Y_it=a+BX_it+(u_it+v_it)

Trong d6, ui la hiéu ting ngau nhién cy thé cho ca
nhan (nhom) hoac khoang thoi gian ma khong duoc
bao goém trong phuwong trinh héi quy.

Kiém tra thtt nghiém hiéu ting c6 dinh.

Phuong trinh kiém dinh:

F=(((R_FEM"2-R_Pooled”2))/((n-1)))/(((1-R_
FEM"2))/((nxt-n-k)))

Trong do, tla tong s6 thoi gian quan sat (thang), n
= 50 luong cac don vi nhom (cac DN), va k = s6 bién
hoi quy khong bao gom hé s6 tie do trong mé hinh.

Néu gia thuyét bi bac bo (it nhdt mot nhom/hé
s6 thoi gian cu thé khong bang 0). C6 anh huong
c6 dinh dang ké hodc tang dang ké goodness-of-fit
trong md hinh hiéu tng ¢6 dinh. Vi vay, md hinh
hiéu ting cd dinh 1a tot hon so vdi cac phuong phap
pooled OLS.

Phuong phdp Hausman (so sdnh véi phuong phdp hiéu
ting cé dinh va hiéu tng ngéu nhién)
Gid thuyét:
HO: Cov(u_i,X_it )=0 (Khong c6 su twong quan
gitta bién giai thich va thanh phan ngau nhién)
H1: Cov(u_i,X_it }#0 (Co su tuong quan gitta bién

51



@ NGHIEN C0U - TRAO BOI

C
BS
INDEP
EXEC
DUAL
LOG(MEET)
EXAUD
INAUD
MAJOR
STATE
LOG(FSIZE)
LEV
LOG(AGE)
TANG
VOLA
1/PRICE
R2
Adjusted R2
F-Stat

C
BS
INDEP
EXEC
DUAL
LOG(MEET)
EXAUD
INAUD
MAJOR
STATE
LOG(FSIZE)
LEV
LOG(AGE)
TANG
VOLA
1/PRICE
R2
Adjusted R2
F-Stat

52

Model 1
ROA
1,103%*
-0,019%*
-0,405%**
-0,025%*
0,234%**
-0,130%**
0,011
0,156***
-0,219%**
0,141%**
-0,003
-1,241 %%+
0,105%**

52,65%
52,33%
165,56

Model 1
ROA
1,796***
-0,032***
-0,385***
-0,0026
0,015
0,065%**
0,0086
0,284%**
-0,485***
-0,332%**
0,0038
-0,5756%**
-0,1465*

85,94%
85,45%
174,1691

Model 2
ROE
0,458
0,02
-0,685%**
-0,083%**
0,319%**
-0,102%**
0,067
0,157***
-0,341%**
0,256***
0,027
-1,207%**
0,186***

29,39%
28,92%
61,99

Model 2
ROE
1,397
-0,1196***
-0,8736***
-0,0211
-0,0376
0,160%**
-0,2005%**
0,6592%**
-1,1642%**
-0,4073%**
0,0794
-0,8867***
-0,0492

80,17%
79,48%
115,2051

Model 3
LIQRAT
2,781%%*
-0,003
-0,056
-0,038
-0,433%*
0,167***
0,286***
0,719%**
-1,920%**
-0,356***
0,472%%%
-1,089%*
0,075
-1,609%**
-2,214%*
2,896***
36,98%
36,45%
69,8

Model 3

LIQRAT
-28,075***
0,0055
0,0866
-0,1639***
-0,199
0,1794*
0,3049
0,3499
-0,5681*
-0,0397
1,2143%**
-0,7154%*
3,780***
-1,682%%*
-3,7978***
-1,887**
71,99%
70,96%
69,67095

Model 4
ILLIQ
4,794%%%
0,043
0,41
-0,057
0,466%**
-0,116%*
-0,325%**
-0,769%**
2,553%**
0,737%**
-0,763%**
2,102%%*
-0,165%*
1,374%%*
3,786%**
6,457%**
50,05%
49,63%
119,17

Model 4

ILLIQ
40,927%**
0,0233
0,2171
0,230%**
0,2689*
-0,1490%*
-0,293
-0,263
1,1776***
-0,090
-1,3047%**
1,8472%%*
-5,446%**
1,697%%*
5,8918%**
8,909%**
78,67%
77,88%
99,96379

giai thich va thanh phan ngau nhién)
Kiém dinh thong ké: W= (B_FEM -B _
REM)"2/(Var(_FEM )-Var(B_REM)) ~ 2, )
Quyét dinh: if W>gid tri tham chiéu
=>1oai bo HO => thanh phan ngiu nhién
la khong c6 théng nhat. Vi vay, hiéu
tng cd dinh nén duoc lua chon.
Du phong thir nghiém hiéu dng cé dinh
(Pooled OLS hay FEM)

D€ xac dinh tac ddng cua quan tri
DN vao hoat dong cdng ty va tinh
thanh khoan, dau tién nén gop dir liéu
chudi thoi gian cit ngang duwoc kiém
tra. K&t qua hdi quy dugc tém tat
trong bang 2 cho thdy, mdc du cdc mo
hinh nay ¢ mot s lugng 16n cac bién
dang ké, cac gia tri cua R-squared la
khong thuc sy cao, ddc biét la cac mo
hinh h6i quy cho ROE (chi c6 29.39%).
Hon nita, k€ tir khi cac bién hoi quy
duoc gop ca qua thoi gian va gitra
cac DN, né c6 thé bé qua mot s6 tng
dung quan trong. Do d6, dé€ dat duoc
su hi€u biét sdu sic hon, cdc md hinh
FEM ciing lam viéc dé€ diéu tra cac
chubi thoi gian va hiéu ting cat ngang
mot cach riéng biét.

Két qua hoi quy thu duwoc tir chay
FEM st dung Eview7 duwoc trinh bay
trong bang.

Kiém dinh Hausman (FEM or REM)

Kiém tra 16i

- Da cong tuyén (Multicollinearity).

Tt bang ma tran twong quan va mo
hinh hdi quy, 16i da cong c6 thé khong
xay ra trong mo hinh nghién cttu khi hé
sO twong quan gitta cac bién déu dudi
0,6. Hai bién so hitu cua c¢6 dong chinh
va ¢6 dong nha nudc ¢ moéi twong quan
cao nhat nhung cac hé sd cho nhiing bién
nay dung lai 6 -0,584, co thé coi 1a khong
nghiém trong.

- Phurong sai thay doi (Heteroskedasticity).

Thuec t&, cac kiém dinh dé kiém tra su
ton tai ctia 10i phuong sai thay déi va tu
twong quan tu dong khong thé duoc tién
hanh véi mo hinh tao ra tir dit liéu bang.
Tuy nhién, c6 mot cach dé€ phat hién ra
16i nay la vé biéu d6 chuan tac d& xem
xét phan phdi cta chiing cé chudn tac



Mb hinh  Kiém dinh théng ké (F)

F-gia tri tham chiéu

Quyét dinh  Chon mé hinh
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ton tai ctia iy ban kiém toan
noi bd va cong ty kiém toan
BIG4 sé tac dong tich cuc dén

ROA 165.563 F_((0.05,49,1738) )=1.52  Loai H=0 FEM ca loi nhuan Céng ty va thanh
ROE 90.841 F_((0.05,49,1738))=1.52  LoaiH-0 FEM khoan. Ngwoc lai, sit hién dién
LIQRAT 44248 F_((0.05,49,1735))~1.52  LoaiH-0 FEM ctia cac nha quan ly diéu hanh
ILLIQ 47.49 F_((0.05,49,1735))=~1.52  LoaiH-0 FEM trong HDQT, vai tro cta tinh
d6i ngau cua giam doc diéu
hanh va chu tich cting nhu ty 1€
sO hitu ctia c¢6 dong 16n hién anh huong
tiéu cuwc dén hiéu suat va thanh khoan.
Model 1 Model 2 Model 3 Model 4 Lién quan dén quy mdé HDQT, viéc gia
ROA ROE LIQRAT ILLIQ tang quy moé HDPQT sé lam giam hiéu
c 1,607%%* 1,1447 -12,8376™*  24,156™** sudt cua cong ty, dua ra cac tin hiéu
BS -0,0343**%%  -0,11288*** 0,0442 -0,04178 vé sg minh bach va quan ly hiéu qua
INDEP -0,3995%%  -0,8776*%* 0,2923 000078  dén nha dau tu. Bén canh do, trdi voi
EXEC 0,0002 -0,0162 01934+ 2518w« Ky vong nghién cttu, sy tham gia clia
DUAL 0,0308 -0,0151 -0,113 0,1109 Céc glém dOC.dQC lap trong co (_jau hoi
dong quan tri gay anh huong tiéu cuc
LOG(MEET) 0,051%*** 0,1460%** 0,2522%** -0,2324%*** ~ in Mo A \ ~ A ~
dén hiéu suat cong ty va khong gay bat
EXAUD 00105 01675 0.1724 0,228 ky s cai thién vé thanh khoan ¢§ phiéu.
INAUD 0,2494%**  0,5709™* 0,2973 -0.278 T cac két qua phan tich, nghién ctu
MAJOR -0,4987*** -1,137%%x -0,937%** 1,4298%** dua ra mot sO kién nghi sau:
STATE -0,2877%*  -0,3615*** -0,0951 0,0275 Thir nhit, cong ty va nha quan ly:
LOG(FSIZE) -0,0308 0,0555 1,064%%* 1,4154%% Khong nén c6 qua nhiéu thanh vién trén
LEV 0,616 10,0007+ 118830 25625 HDQT. Chu tich HDQT n/én (flu’cyc tach ra
tir cac vi tri cua gidm doc diéu hanh do
LOG(AGE) -0,0022 0,0615 1,3626%*** -1,979%** , , ~ ~, ., . an SN
cac tac dong bat loi ctia n6 dén ca hiéu
TANG R 2 s sudt cong ty va thanh khoan, sy hién dién
VOLA -4,385 6,6433** cua cac giam d6c ddc lap trong viéc dop
1/PRICE -1,765%** 8,8227*** gop cho hiéu suat cong ty la khong c6 tac
R2 18,06% 21,79% 23,86% 35,77% dung tai Viét Nam. Quyén s¢ htu khong
AdjustedR2  17,51% 21,26% 23,22% 35,23% nén tap trung vao chi mot vai c6 dong lon.
Thit hai, cac nha dau tu: Trude khi
quyét dinh dau tu vao bat ky c6 phiéu,
cac nha dau tw nén dit tinh thanh khoan
Mé hinh Kjé’m dinh  Gid tri tham Quyét dinh Mé hinh 1én dau vi tinh thanh khoan ctia ¢ phiéu
thongké (W) chiéu (x’,) ' dugcchon i dong truc tidp dén loi nhuan ma nha
ROA 174.1691 21.0261 Loai H-0 FEM dau tw thu duoc.
ROE 28.412 21.0261 Loai H—=0 FEM
) Tai liéu tham khao:
LIQRAT 151.298 24958 Loai H—-0 FEM )
ILLIQ 159.190 24.958 LoaiH-0 FEM 1. Dao Binh, Hoang Giang (2012). Corporate Governance and

Performance in Vietnamese Commercial Banks, Journal of
Economics and Development, Vol. 14, No.2, pp. 72-95;

hay khong. Do d6, biu d6 chuan tic duoc dung
cho ttrng mo hinh.

Két ludn va kién nghi

Két qua phan tich md&i quan hé gitta cac dac
diém quan tri va hiéu sudt va thanh khoan cta cac
cOng ty niém yét trén thi treong ching khoan cua
Viét Nam cho thdy, tan s6 cac cudc hop HDQT, su

2. Kitamura, Y. (2001). Corporate Finance and Market Competition: Evidence
from the Basic Survey of Japanese Business Structure and Activities in the late
1990s, Mimeo;

3. Nickell, 5., D. Nicolitsas, and N. Dryden (1997). What Makes Firms Perform
Well?,European Economic Review, Vol. 41, pp. 783-796;

4. Pham Khanh, Tran Tu (2012). Developing Corporate Governance Index
for Vietnamese banks and Testing Its Impact on Bank Performance,
Working Paper.
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