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TAC DONG CUA QUAN TRI DOANH NGHIEP DEN HIEU QUA HOAT DONG KINH DOANH
CUA DOANH NGHIEP SAU CO PHAN HOA O VIET NAM

Poan Ngoc Phuc*, Lé Van Thong**

Muc dich chinh cia nghién civu ndy nham danh gid tac déng ciia quan tri doanh nghiép dén

hiéu qua hoat dong kinh doanh ciia doanh nghiép nha nirde sau 6 phan héa véi nguon dir liéu
dwoe sir dung bao gom 217 doanh nghiép niém yét trén 2 san giao dich chirmg khodn TPHCM
va Ha Ngi trong giai doan 2007-2012. Cdc bién djc ldp sir dung trong nghién ciru nay bao gom

quy mo Hoi déng quan tri, sw doc lap cia Hoi déng quan tri, chu tich Hoi d(;ng quan tri kiém
gidm doc diéu hanh... va cdc bién phy thuée do lwong hiéu qua bao gom ROA va ROE. Két qua
hoi quy cho thdy cdc yéu té thudc vé quan tri doanh nghiép cé tac ddng dén hiéu qud hoat déng
ciia doanh nghiép sau cé phan héa nhw: hiéu qua hoat dong kinh doanh c¢é quan hé nguoc

chiéu véi s¢ hitu va kinh nghiém ciia Hoi dong quan tri va quan hé dwong cé ¥ nghia thong ké

voi sy doc ldp cua Hoi dong quan tri.

Tir khéa: cd phe‘in hoa, hiéu qua hoat dong kinh doanh, quan tri doanh nghiép.

1. Pit van dé

Co phan héa (CPH) doanh nghiép nha nudc
(DNNN) la mdt cha truong 16n cua Pang va Nha
nudc ta, 1a giai phap co ban ctia qua trinh sap xép,
ddi mi DNNN véi muc tiéu tao dong lyc méi, dua
nhitng nhan t6 méi, co ché quan Iy méi dé nang cao
hi¢u qua hoat dong kinh doanh cua hé théng
DNNN. Pén nay, mac du qua trinh CPH c6 lich st
hon 20 nam nhung tién trinh CPH DNNN dang tiép
tuc duoc déy manh trén pham vi ca nudc va da dat
dugc nhitng thanh tyu to 16n nhung dong thoi ciing
dat ra nhidu van dé can phai giai quyét. Mot trong
nhitng van d& quan tdm hang dau 1a 1am thé nao dé
thuc hién thanh cong muc tiéu CPH, d6 1a nang cao
hiéu qua hoat dong cua cac doanh nghiép sau khi co
phan tao nén sy phat trién 6n dinh, bén vimg cho
doanh nghiép sau CPH. Xuat phat tir myc tiéu do,
bai viét nay tién hanh phan tich thuyc nghiém dé
kiém tra tac dong cua quan tri doanh nghiép dén
hiéu qua hoat dong kinh doanh cta nhiing doanh
nghiép sau c6 phan hoa niém yét trén 2 san giao
dich ching khoan TP.HCM va Ha Noi.

2. Co so 1y thuyét

Quan tri doanh nghiép va tic dong cua n6 dén
hiéu qua hoat dong kinh doanh cuia doanh nghiép la
mot chi dé& nghién ciu quan trong vé tai chinh
doanh nghiép trong sudt nhiéu thap ky qua ké tir khi
toan cau héa kinh té tré thanh mot ddc diém ndi bat
nhat ciia hé thong kinh té thi truong thé gidi.

C6 nhiéu nghién ctru vé mbi quan hé giita quan tri
doanh nghi€p va hi¢u qua hoat dong ctia doanh
nghiép khang dinh quan tri doanh nghiép tot s& lam
tang gia tri doanh nghiép, tao ra ning suat lao dong
cao hon va rui ro thap hon. Nghién ctru thuc nghiém
ctia Mitton (2001) véi mau nghién ciru 389 doanh
nghiép & cic qudc gia Han Qudc, Malaixia,
Indonéxia va Thai Lan da phat hién rang quan tri
doanh nghiép co tac dong manh mé& dén hiéu qua
doanh nghiép trong giai doan khung hoang 1997-
1998. Brown va Caylor (2004) nghién ctou 2.327
doanh nghiép & My véi 51 yéu td dugc chia thanh 8
nhom dya trén dit liéu tr Trung tam dich vu ) dong
(ISS) cho thiy, nhitng doanh nghiép dwoc quan tri
t6t hon, gid tri 16n hon va thu nhap cta chu so hiru
cao hon. La Porta va cong sy (1999) cho thiy mébi
quan hé duong gitra quan tri va hiéu qua hoat dong
cua doanh nghi¢p. Trong khi do, Gompers va cong
su (2003) cho rang nhitng doanh nghiép duoc quan
tri tot ¢6 loi nhuan rong va toc do tang trudng doanh
thu cao nhung ty suét loi nhuan trén von chu s hiru
(ROE) thap. Nguoc lai, Adjaoud va cong su (2007)
khong tim thdy mdi quan hé cé y nghia thong ké
gitta quan tri doanh nghi€p va hiéu qua hoat dong
ctia doanh nghiép do bang ty suét loi nhuan trén von
chu s¢ hitu (ROE), ty sudt loi nhuén trén tai san
(ROA) va ty suat thu nhap trén c6 phan (EPS). Theo
Brown va Caylor (2004), Kyereboah va cong su
(2007), tac dong cuia quan tri doanh nghiép dén hiéu
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Hinh 1: Khung phéan tich

Chu tich HbQT
kiém Giam dbc ROA
So hitu cua v
HDPQT A .
\ Quan tri doanh H1¢11 qua hoat
nghiép 5 dong kinh
. doanh
Quy mo / L Y
HDQT
Su doc lap cia ROE
HDQT

qua hoat dong dugc xem xét trén cac khia canh:

Thir nhat, dac diém Hoi dong quan tri (HPQT):

Veliyath (1999) x4c dinh rang HPQT nhu 14 ciu
ndi gilta chu sé hitu va cac nha quan tri, nhiém vu
ctia ho 1a bao vé loi ich cua cb dong, dac biét 1a thuc
hién trach nhi€ém quan ly va giam sat hanh vi cta
nha quan tri, dwa ra cac quyét dinh quan trong,
tuyén dung ddi ngii cic nha quan tri cho doanh
nghiép... Pac diém HPQT thuong dugc xem xét
trén cac khia canh do l1a: quy moé cia HDQT, sy tach
biét gitra chu tich HDQT va giam doc diéu hanh, su
doc lap cia HPQT. Tuy nhién, nghién ctu cua
Kyereboah va cong sur (2007) cho rang tinh doc 1ap
ciia HPQT lai thét bai trong viéc tac dong dén hiéu
qua hoat dong cua doanh nghiép do khong dugc dao
tao va thiéu hiéu biét v& phuong thirc thuc hién co
ché giam sat hoat dong ciia doanh nghiép.

Thir hai, s6 hitu cia HPQT:

Chu s& hitu ctiia doanh nghiép bao gdm nhiéu
thanh phan khac nhau nhu ca nhan, nha quan 1y, gia
dinh, nudc ngoai, t6 chirc va chinh phu va khong
phai tat ca chu s¢ hitu déu lién quan dén viéc quan
Iy doanh nghiép nhung ho lai ¢6 lién quan dén viéc
b6 nhiém nhing nha quan 1y va HDQT dé giam sat
toan bd hoat dong cua doanh nghiép. Trong cong ty
co phan quyén SO’ hitu cac tai san cua cong ty thuoc
vé ¢b dong, quyén quan Iy nhing tai san nay nam
trong tay cac nha quan 1y chuyén nghlep cua cong
ty. Su mau thuin glua muc tiéu va su bit can xtng
thong tin cta cac ¢6 dong va cac nha quan ly da tao
nén nhiing van dé vé ngudi chu - nguoi dai dién,
dong thoi nay sinh cac chi phi dai dién. Tuy nhién,
theo 1y thuyét dai dién cia Jensen va Meckling
(1976), chi phi dai dién s& giam néu ty 1& s hitu cd

Nguon: Tong hop ciia tdc gia

phiéu ctia HDQT cao hon do sy tring hop vé loi ich
giita ho va c6 dong.

Duya vao Iy thuyét va cac nghién ctru c6 lién quan,
khung phan tich vé tic dong cta quan tri doanh
nghiép dén hiéu qua hoat dong kinh doanh dugc
khai quat hoa nhu Hinh 1.

Khung phan tich trinh bay trong Hinh 1 mé ta tac
dong cua quan tri doanh nghiép dén hiéu qua hoat
dong kinh doanh ctia doanh nghi¢p voi gida dinh
rang quan tri doanh nghiép duoc quyét dinh boi quy
mo HPQT, su doc 1ap cua HPQT, sé hiru HDQT va
su kiém nhiém cta chu tich HPQT c¢6 tac dong dén
hi€éu qua hoat dong kinh doanh ctia doanh nghiép
duogc do bang ROA va ROE.

3. Gia thuyét nghién ctru

Dé nghién ctru anh hudng cia quan tri doanh
nghiép dén hiéu qua hoat dong kinh doanh cua
doanh nghiép sau CPH, cac yéu t6 dugc xem xét
bao gém: su doc 1ap cua HPQT, quy mo, sé hiru,
trinh do hoc van, kinh nghiém cua HPQT va su
kiém nhiém cua Chu tich HPQT.

Theo ly thuyét dai dién, khi Cha tich HDQT dam
nhan vai trd giam ddc diéu hanh (CEO), tirc ho vira
1a nguoi ra quyét dinh dong thoi vira 1a nguoi giam
sat s& lam giam chi phi dai dién dang ké nhung cudi
cung hi¢u qua kinh doanh ciing gidm (Jensen va
Meckling, 1976; Fama va Jensen, 1983). Nghién
cuu cua Dahya va cong su (1996), Kyereboah va
cong su (2007) cho th.'?iy réng, vai tro kép cua chu
tich HDQT c6 thé tac dong tiéu cuc dén hiéu qua
kinh doanh ctia doanh nghiép. Nghién ctru cia Yer-
mack (1996) ciing cho thiy ring gia tri doanh
nghiép s€ tang lén khi c6 sy tach bi¢t gitta CEO
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(giam ddc diéu hanh) va chu tich HPQT cua cong
ty.

Gid thuyet HI: Chii tich HPQT dong thoi la
gidm doc doanh nghigp cé tic dong tiéu cuc dén
hiéu quad hoat dong kinh doanh ciia doanh nghiép.

Su ddc 1ap cua HPQT 16n hon dugc nhan thirc
nhu mot co ché gidam sat va giir vai tro quan trong
trong viéc han ché va kiém soat van dé dai dién. Két
qua nghién ctu ciia McKnight va Mira (2003) va
Henry (2004) ciing cho thay chi phi dai dién s& thap
hon néu s6 luong thanh vién doc 1ap trong HDQT
cao hon. Nghién ctru Fama va Jensen (1983) kham
pha ra rang cac thanh vién HPQT bén trong do s&
hiru nhiéu thong tin hon thuong cau két véi cac nha
quén trj dé dua ra nhimg quyét dinh chong lai cc c6
dong. Do vay, HDQT voi cac thanh vién bén ngoai
s€ lam tang kha ning giam sat nén s€ loai bo dugc
co ban van dé dai dién. Bhagat va Black (2002) sir
dung ty 1€ cac thanh vién ddc 1ap trur ty 1€ cac thanh
vién bén trong 1am bién dai dién va két qua cho thay
rang muc do doc lap cua HPQT cb twong quan
dwong ¢ y nghia dén hiéu qua trong ngan han. Tir
nhiing co so trén, gia thuyét dugc dua ra la:

Gid thuyét H2: Sw dic lgp ciia HPQT tic djng
tich cwe dén hiéu qua hoat djng kinh doanh ciia
doanh nghiép.

HDQT véi quy md 16n s€ gap kho khan trong qua
trinh sy giam sat va két hop gitra cac thanh vién cho
cac quyét dinh tdi da hoa loi nhudn. Yermack
(1996), Eisenberg va cong su (1998), Singh va
Davidson (2007) cho thiy quy mé caa HPQT ty 1&
nghich v6i loi nhuan, hi¢u qua sir dung tai san va hé
s6 Tobin’s Q. Nghién ctru Cornett va cong su (2008)
ciing cho thdy ring, quy mé HPQT anh hudng
nguoc chiéu v6i hidu qua doanh nghiép. Jensen
(1993), Kyereboah va cong sur (2007) cho rang, quy
mo gioi han cia HPQT s€ cai thién dugc hi€u qua
hoat dong, boi vi khi quy mo HPQT 16n hon thi
viéc giam sat co thé tot hon nhung viéc thong tin va
ra quyét dinh trd nén khé khian hon. Brown va Cay-
lor (2004) con di xa hon khi dé nghi raing HPQT ¢6
tir 6 dén 15 thanh vién 1a 1y tuong dé 1am ting hiéu
qua hoat dong cia doanh nghiép.

Gid thuyét H3: Quy mé HPOT tic dong am dén
hiéu qud hoat dong kinh doanh ciia doanh nghiép.

S¢ hitu bén trong cang 16n s€ dung hoa duoc loi
ich giita nguoi quan 1y va co dong bén ngoai do
giam dugc van dé dai dién. Két qua nghién ctru thyc
nghiém cua Dalton va Kesner (1987), McKnight va
Mira (2003), Eng va Mak (2003) cho rang s¢ hiru
bén trong c6 quan hé duong véi hiéu qua hoat dong

cua doanh nghiép. Ly thuyét dai dién cua Jensen va
Mecklmg (1976) cho rang, chi phi dai dién s€ giam
neu ty 1€ s& huu c6 phiéu cua HDQT cao hon do su
trang hop vé loi ich giita ho va c6 déng. Bén canh
do, nghién cuu cua Cornett va cong su (2008) tim
thiy mdi quan hé duong va c6 y nghia thong ké gitra
s0 hitu cua HPQT va hiéu qua hoat d()ng kinh
doanh cua doanh nghiép. Dua Vao nhu:ng két qua
nghién ciru néu trén, gia thuyét vé mbi quan hé giira
s0 htru HPQT va hiéu qua kinh doanh dugc phat
biéu:

Gid thuyét H4: S¢ hitu HPQT c6 tic dpng
dwong dén hi¢u qud hoat dpng kinh doanh ciia
doanh nghiép.

Theo Singh va Davidson (2007), Murphy va
Mclntyre (2007), khi cac thanh vién HPQT co6
nhiéu kinh nghiém thi vén hiéu biét vé xa hoi ciing
nhu sy trai nghiém cua ho cé tac dong tich cuc dén
két qua hoat dong cua doanh nghiép. Ngoai ra,
nghién ctu cua Adjaoud va cong su (2007) cling
cho rang, cic thanh vién HPQT c6 nhiéu kinh
nghiém s& gia tang kha nang lam viéc nhom tur do
tac dong tich cuc dén hi€u qua hoat dong ctuia doanh
nghi¢p thong qua tinh hié¢u qua cta hoat dong quan
tri. Do vy, gia thuyét vé mdi quan hé giita kinh
nghiém quan ly cia thanh vién HPQT v6i hi¢u qua
kinh doanh cta doanh nghiép dugc phat biéu nhu
sau:

Gia thuyét H5: Kinh nghi¢m ciia HPQT tic
dpng tich cwe dén hiéu qud hoat dong kinh doanh
ciia doanh nghiép.

HPQT [a mot co ché quan tri néi bd doanh
nghiép va la hé thong kiém soat cao nhat c6 chirc
nang giam sat cac quyét dinh cua cac cdp quan Iy
mot cach hiéu qua dé gia ting hiéu qua hoat dong
ctia doanh nghiép. Do vdy, HDQT phai am hiéu tat
ca cac van dé lién quan dén hoat dong ctia doanh
nghi¢p hay noéi cach khac hiéu qua hoat dong cia
doanh nghiép phu thudc vao trinh d§ chuyén mon
cia cac thanh vién HPQT (Adams va Fereira,
2007). Dya vao quan diém trén, gia thuyét vé mdi
quan h¢ gitra trinh d§ hoc van cia HPQT va hiéu
qua hoat dong kinh doanh cia doanh nghiép duogc
phat biéu nhu sau:

Gid thuyét H6: Trinh dé hoc vin ciia HPOT tic
dpng tich cwe dén hiéu qud hoat djng kinh doanh
ciia doanh nghiép.

4. Phwong phap nghién ciru

4.1. Nguén sé ligu

Bai viét tién hanh nghién ciru voi sé mau quan sat
1a 217 doanh nghiép sau CPH dang niém yét trén

86 203 thing 5/2014

58 Kinh téPhat trién




san giao dich chung khoan TP.HCM va san giao
dich chtirng khoan Ha Noi trong giai doan 2007 -
2012. Do c6 nhiing thong tin doanh nghiép khong
cong bd nén mau nghién ctru xuét hién mot sb dir
liéu bi thiéu da bi loai khoi mau nghién ctru. Dit liéu
ctia nghién ciru sau cting bao gdm 447 quan sat.

4.2. Mé hinh nghién civu va cdc bién trong mé
hinh

Mo hinh nghién ctlru cua bai viét st dung dir liéu
bang (panel data) khong can doi duoc hoi quy theo
3 cach: pooled, random effect (anh huong ngau
nhién) va fixed effect (anh huong co dinh). Be tim
hiéu xem phuong phap hoi quy nao 1a phu hop nhat
trong ba phuong phap trén, chiing t6i str dung cac
kiém dinh: kiém dinh F, kiém dinh Lagrangian Mul-
tiplier (LM test) va kiém dinh Hausman (Gujarati,
2003).

Dua vao co s 1y thuyét va cac gia thuyét dugc dé
cap O trén, bai viét dé xuat mo hinh nghién ctru nhu
sau:

Performance, = 3, Boardsize, + B,Independent, +
B;Duality, + B,Boardownership;, .
B;Boardqualification,, + B Boardexperiment, +
B,Growth, + B Firmsize, + B,Leverage, + ¢,

Trong do:

Bién phu thugc:

Performance,, (hi€u qud hoat dong kinh doanh
cua doanh nghiép): do luong bang ROA va ROE .

Bién doc lap:

Boardsize, (quy mé HDQT): s6 lugng thanh vién
HDQT.

Independent, (sy doc lap cua HDQT): do ludong
bang ty 1é giita s6 thanh vién doc 1ap trong HDQT
chia cho tong s6 thanh vién HDQT.

Duahty (su klem nhi¢m cua Chu tich HDQT): 1a
bién gla bang 0 néu chu tich HBQT khong phai la
giam dbc (tong giam ddc); bang 1 néu chu tich
HDQT dong thoi 1a giam ddc (tong giam déc).

Boardqualification,, (trinh d¢ chuyén mon cua
HPQT): do bang % thanh vién HDQT c6 bang cap
chuyén mon chia tong s thanh vién HDQT (bang
cip chuyén mon 1a nhitng ca nhan c6 bang cap cir
nhan, k¥ su, luét su.).

Boardexperiment,, (kinh nghi¢p cua HDQT): do
bang s6 tudi trung binh ctia HDQT.

Boardownership,, (ty 1€ s& hitu HDQT): do bang
% cb phan nam giit boi cac thanh vién HDQT trong
doanh nghiép.

Bien kiem soat:

NGHIEN <O - TaRo S ‘

Firmsize,, (quy m6 doanh nghi¢p): do bang
logarit ty nhién cua doanh thu.

Growth,, (téc do ting truong doanh nghiép): do
bang tdc do ting truong tai san hing nam.

Leverage;, (ty 1€ ng): do bang no/ tong tai san.

€, sai s6 ctia mo hinh.

i la doanh nghi¢p thtr i; t 1a nam t.

5. Két qua nghién ctru

5.1. Théng ké mé ta cdc bién

Nghién ctru tién hanh théng ké mé ta cac bién
quan sat. Cac s liéu thong ké dugc trinh bay trong
bang 1.

Bang 1 trinh bay trung binh, d¢ 1éch chuﬁn, nho
nhat, 16n nhét cua gia trj moi bién. Ching ta c6 thé
thiy ROA ctia cic doanh nghiép sau CPH & mirc
trung binh 1 7,64%, thap nhat 1a -22,91% va cao
nhat 1a 41,61% va d6 1éch chuan (do luong muc
bién dong) ciia ROA 1a 8,41%. ROE trung binh
15,99%, thip nhit 1a -76,59% va cao nhét la
41,58%, d6 1éch chuan 22.,44%.

Quy mé HPQT binh quan 5 nguoi, thip nhit 1a 3
ngudi, cao nhat 1a 16 ngudi véi tudi trung binh 1a 56
tudi, nguoi tré nhat tham gia vao HPQT 1a 38 tudi,
cao nhat 1a 74 tudi. S6 thanh vién doc lap trong
HDPQT trung binh 2,67 nguoi, do 1éch chuan 1,34,
thip nhét 1a 0, cao nht 1a 5 nguoi. Ty 1& s hitu
trung binh cia HDQT 1a 36,74%, thap nhat 1a 7,3%
va cao nhat la 65,8%.

Tc @6 ting truong tong tai san binh quéan cta cac
cong ty 1a 17,73%, thap nhat -42,9% va cao nhét 1a
509,05%, d6 léch chuéan 1a 37,96%; Ty 1& ng trén
tong tai san c6 gia tri trung binh 1a 0,51, muc cao
nhat 13 0,976 va thip nhét 12 0,031, do 1éch chuén l1a
0,227.

5.2. Két qud héi quy

Béng 2 va 3 trinh bay két qua kiém dinh va udc
luong tham sé ciia mé hinh hdi quy lan luot theo 3
phuong phéap: pooled, danh hudéng ngau nhién
(REM) va anh hudng cb dinh (FEM).

Bing 2 va 3 cho thiy, h¢ s6 y2 ciia kiém dinh LM
(Lagrangian Multiplier test), kiém dinh F (F Wald
test) va hé s6 x2 cua kiém dinh Hausman (Hausman
test) cho thiy mo hinh hdi quy REM (anh hudng
ngiu nhién) 1a pht hop nhat.

Dua vao két qua hoi quy cho thdy, cac yéu t6 anh
huong dén hiéu qua hoat dong kinh doanh cua
doanh nghiép CPH c6 nhiéu két qua khac nhau bao
gdm cac nhan t tac dong tich cuc, cac nhan td tac
ddng tiéu cuc va cac nhan t6 khong cé tac dong:
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Bang 1: Thong ké mé ta vé cac doanh nghiép trong miu khio sat

Bién Ponvitinh  Trung binh P 1éch chudn  Toi thiéu Téi da
ROA % 7,643 8,41 -22.91 41,61
ROE % 15,99 22,44 -76,59 41,58
Boardsize Nguoi 494 2,16 3 16
Independent Nguoi 2,6731 1,34 0 5
Boardownership % 36,74 31,50 7,3 65,8
Boardexperiment Tubi 56 5,13 38 74
Boardqualification % 19,3 26,42 0 100
Firmsize Triéu ddng 1.423.801 3.476.928 142.000 45.600.000
Growth % 17,73 37,96 -42,88 509,04
Leverage % 0,51 0,22 0,031 0,976

Nguon: Tinh toan cua tac gia.

- Cac nhan to tac dong tich cuc: c6 moi quan hé¢

duong c6 ¥ nghia théng ké gitra sy doc lap cua
HPQT c6 tac dong duong dén ROA va ROE & mirc
y nghia 1%. Phat hién ctia nghién ctru nay phu hop
v6i két qua nghién ctru ctia Bhagat va Black (2002),

McKnight va Mira (2003), Henry (2004).

Két qua tir 2 md hinh trén ciing da tim thdy mbi
quan hé duong co ¥ nghia théng ké gitta quy mo
doanh nghiép va tdc do ting trudng tai san voi hiéu
qua hoat dong kinh doanh cua doanh nghiép do

Bang 2: Két qua hdi quy véi bién phu thugec ROA

Tén bién Mo hinh Pooled Mo hinh FEM M6 hinh REM
-0.015 0.0259 0.0205
Boardsize (0.936) 0.912) (0.915)
0.7743%* 0.1218%* 0.1118%**
Independent (0.038) (0.029) (0.016)
-0.376 -2.338%* -1.067
Duality (0.634) (0.049) (0.204)
-3.872%* -0.0175 -2.006
Boardownership (0.035) (0.933) (0.258)
-0.1473%* -0.2043* -0.157*
Boardexperiment (0.068) (0.072) (0.060)
-1.207 2915 -0.8113
Boardqualification (0.931) (0.168) (0.588)
1.084 %% 1.725 1.0793 %%
Firmsize (0.001) (0.136) (0.005)
0.0606*** 0.0633% %% 0.06267***
Growth (0.000) (0.000) (0.000)
-19.663*** -12.752%%* -20.003 ***
Leverage (0.000) (0.020) (0.000)
11.873%* 3613 12.694*
-cons (0.042) (0.811) (0.050)
F(143,294) =2 47%%*
Kiém dinh F (0.000)
Chi’(01) =65.69***
Kiém dinh LM (0.000)
Chi*(9) =14.92*
Kiém dinh Hausman (0.0932)
R? 0.3298 0.1871 0.1709

Nguon: Két qua tinh todn ciia tac gia.
Ghi chu:* miec y nghia 10%, **murc y nghia 5%, *** murc y nghia 1%.
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Bang 3: Két qua hoi quy véi bién phu thuc ROE

Tén bién Mo hinh Pooled M6 hinh FEM M6 hinh REM
-0.192 -0.1817 -0.132
Boardsize (0.584) (0.609) (0.708)
0.3154%* 0.5496%** 0.3969%**
Independent (0.039) (0.001) (0.000)
-0.4064 -0.362 -0.654
Duality (0.775) (0.792) (0.670)
-6.526%* -6.132%* -3.004**
Boardownership (0.049) (0.058) (0.048)
-0.200 -0.1245 -0.2569*
Boardexperiment (0.167) (0.375) (0.093)
1.847 3.904 1.194
Boardqualification (0.464) (0.112) (0.662)
1.902*** 2.048%** 2.1563%**
Firmsize (0.001) (0.000) (0.002)
0.105%** 0.0648*** 0.1086%**
Growth (0.000) (0.001) (0.000)
-12.107%** -11.54%** -13.099%**
Leverage (0.000) (0.000) (0.001)
7415%* -0.6844 7.404
-cons (0.048) (0.946) (0.532)
F(143,294) =2.20%**
Kiém dinh F (0.000)
Chi*(01) =36.61***
Kiém dinh LM (0.000)
Chi’(9) =12.65
Kiém dinh Hausman (0.1793)
R’ 0.2518 0.2188 0.2061

Nguon: Két qua tinh todn ciia téc gia.

Ghi chu:*muec y nghia 10%, **muc y nghia 5%, *** muc y nghia 1%.

ludng bang ROA va ROE. Tit ca cac hé s6 hdi quy
ctia quy mo doanh nghiép va toc do ting truong tai
san c6 y nghia & muc y nghia 1%.

- Cde nhén 16 tac dong tiéu ciec: ngoai nhitng moi
quan hé tich cuc nhu d& cp trén, két qua hdi quy
con cho thdy mot méi quan hé am ¢ y nghia thong
ké gitra s¢ hiru cia HDQT va hiéu qua doanh nghiép
do bang ROE. Hé s6 hoi quy cua s& hitu HDQT
duogc tim thiy co tac dong 4m c6 y nghia théng ké
dén ROE ¢ mirc ¥ nghia 5% nhung lai tac dong
khong c6 y nghia thong ké dén ROA. Phat hién cua
nghién ctru ndy trai nguoc voi két qua nghién ciu
cua Dalton va Kesner (1987), Eng va Mark (2003),
Cornett va cong su (2008).

Két qua ctia nghién ctru nay ciing cho thiy moi
quan hé am co ¥ nghia thong ké giita kinh nghiém
cua HPQT voi ROA va ROE ¢ muc y nghia 10%.
Phat hién nay trai nguoc véi két qua nghién ctru cia
Singh va Davidson (2007), Murphy va Mclntyre
(2007).

Mot méi quan hé 4m c6 ¥ nghia thong ké da dugc
tim thdy giita ty 1 no v6i hidu qua kinh doanh do
bang ROA va ROE, tit ca cac hé s6 hdi quy cua ty
1€ no c6 y nghia & mirc y nghia 1%.

- Cdc nhdn té khéng cé tac dong: Két qua cta
nghién ctru nay khong cho thiy méi quan hé giira su
kiém nhiém cua chu tich HPQT, quy mé HPQT,
trinh d6 hoc véan cua thanh vién HDQT véi hiéu qua
hoat dong kinh doanh cta doanh nghiép sau CPH.
Céc phat hién nay khong dong nhat voi két qua
nghién ctru ciia Yermack (1996), Brown va Caylor
(2004), Adams va Fereira (2007), Kyereboah va
cong su (2007).

6. Két luan, han ché va kién nghi

Bai viét nay nghién clru tic dong ciia quan tri
doanh nghiép dén hiéu qua hoat dong kinh doanh
ctia DNNN sau CPH niém yét & 2 san ching khoan
TP.HCM va Ha Noi trong giai doan 2007-2012. Cac
khia canh cta quan tri dugc su dung trong nghién
cuu nay gém: tinh doc lap cia HPQT, chu tich

S0 203 thing 5/2014 61

Kinh té<Phit trién




‘ @GHléN C0u - TRRO DO

HPQT kiém giam dbc, quy mé va s hitu cua
HDQT, trong khi hiéu qua kinh doanh dugc do béng
ROA va ROE.

Két qua cta nghién ctru ndy tng ho gia thuyét
nghién ctru vé mbi quan hé tich cuc gitta sy doc lap
cia HPQT va hiéu qua kinh doanh do bang ROA va
ROE va phat hién mdi quan hé tiéu cyc giira s¢ hitu
ctia HDQT va hiéu qua doanh nghiép do bang ROE.
Ngoai ra, nghién ctru niy con tim thiy mdi quan hé am
gitrta kinh nghiém cua HPQT va hi¢u qué kinh doanh
ctia doanh nghiép sau CPH do bang ROA va ROE.

Tuy nhién, han ché cta bai viét nay 1a s dung
mau nghién ctru chi bao gdm cac doanh nghiép sau
CPH, do vdy két qua cua nghién ctru nay khong
mang tinh dai dién cho tat ca cic doanh nghiép niém
yét trén thi truong ching khoan.

Tir két qua nghién ctru trén, bai viét d& xudt mot
s6 kién nghi:

Thit nhdt, ting cudng sy tham gia cta nhiing
thanh vién doc 1ap trong HPQT tir bén ngoai dé
nang cao tinh minh bach, cong khai trong quan tri
doanh nghiép, giam nguy co lam dung quyén luc
cua nhitng nguoi quan 1y, bao v¢ 1gi ich chinh dang
cia cb dong gitp cho viéc hoach dinh chién lugc,
gidm sat quéa trinh diéu hanh hoat dong kinh doanh
cua doanh nghiép dugc hi€u qua hon.

Thir hai, giam ty trong s& hiru nha nudc trong
doanh nghiép sau CPH, boi vi phan 16n sé hitu ciia

Tai liéu tham khao

HDQT la s¢ hiru nha nuwéc ma thanh vién HDQT la
nguoi dai dién phan vén nha nudc ¢ doanh nghiép
sau CPH. Khi ty trong so hitu nha nuéce giam xudng,
céc nha dau tu td chire, cac ca nhan va td chirc nude
ngoai ¢ nhiéu co hoi tham gia s& hitu doanh nghiép
s& lam ting s lwong c6 dong bén ngoai hodc lam
tang thanh vién nudc ngoai trong HPQT, va voi kha
ning tai chinh, kinh nghiém va kién thirc ciia ho s&
thay doi ludt 1é va co ché quan tri doanh nghiép,
gitp nang cao hi€u qua hoat dong kinh doanh cho
doanh nghi¢p sau CPH.

Thir ba, can lua chon nhitng thanh vién HPQT co6
nhiéu kinh nghiém, gioi chién lugc, am tuong linh
vuc kinh doanh ctia doanh nghiép; tuyét ddi tranh
tinh trang lya chon cac quan chirc hoac cong chirc
trong cac co quan quan ly nha nudc hoan toan xa la
voi hoat dong kinh doanh bau lam thanh vién
HDQT, nhét 1a & nhitg doanh nghiép sau CPH c¢6
¢ déng nha nudc giir ¢d phan chi phdi.

Thit tu, tang cuong ning luc tai chinh két hop vcn
thay ddi co céu no trén co sé gia tang nguon vbn
chi so hiru va wu tién st dung loi nhuan gitr lai dé
tai dau tu nharn dam bao ty 1¢ ng & mic hop ly,
ddng thoi can can d6i ty 1& phu hop gitta no ngin
han va no dai han dé tranh ap luyc thanh toan ng
ngan han nhiam dam bao kha ning thanh khoan,
giam rui ro cho doanh nghiép, tang hiéu qua sir dung
don can ng va anh huong cua 1a chan thué gitp
doanh nghiép nang cao hiéu qua kinh doanh.(J
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The impact of corporate governance on equitized firm’s performance in Vietnam

Abstract:

The purpose of study is to examine the impact of corporate governance on equitized firm's performance of
217 firms listed on Ho Chi Minh and Hanoi stock exchanges. The data set is obtained from the annual
report for the period 2007-2012. Independent variables are used in this study including board size, board
independence, and CEO duality, while dependent variables are ROA and ROE, two measures o firm per-
formance. The panel data regression models are applied to test the significant impact of corporate gover-
nance on firm's performance. Our results show that board independence has significant and positive on
firm s performance and board ownership and board experience have significant and negative on firm s per-
formance.
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