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LOI CAM DOAN

T6i xin cam doan ludn 4n tién si “Tac dong cia quan tri cong ty dén thanh
qua cong ty co phan Viét Nam qua cac giai doan ciia vong doi doanh nghiép” 1a
cong trinh nghién ctru cua riéng t6i dudi sy huéng din cua Tién si Pham Qubc Viét
va Tién si Nguyén Ngoc Anh. Nhirng s6 liéu, dit liéu va két qua dua ra trong ludn 4n
1a trung thuc va ndi dung ludn an chua timg dugc ai khac cong bd trong bét ky cong

trinh nghién ctru nao khéc.
TP. HCM, ngay thang nam 2022

Tac gia

Pham Dirc Huy



LOI CAM ON

Trong qué trinh thyc hién luin 4n “Tac dong cua quan tri cong ty dén thanh qua
cong ty c6 phan Viét Nam qua céc giai doan ctia vong doi doanh nghiép”, t6i di nhan
dugc rat nhiéu sy giup d& va nhitng 10i dong vién khich 18 tir phia thay co, gia dinh,
co quan, ban bé va dong nghiép. T6i xin bay t6 long biét on, cam on chan thanh vé
su giup do, dong vién do.

Téi ciing xin bay to 1ong biét on sdu sdc dén hai gido vién hudng dan cua t6i la
TS Pham Qudc Viét va TS Nguyén Ngoc Anh. Thiy di tan tinh huéng dan, dong
vién va giup do to1 hoan thanh ludn 4n nay.

Pong thoi, t6i xin giri 101 chan thanh cam on Ban Giam hiéu, cic thay c6 khoa
Tai chinh — Ngan hang, vién Pao tao Sau dai hoc cia truong Pai hoc Tai chinh —
Marketing da luon tan tinh hd tro va tao diéu kién cho toi trong subt qua trinh hoc
tap, nghién ctru va thuc hién luén an nay.

TP.HCM, ngay...... thang...... nam 2022

Tac gia luan an

Pham Dirc Huy
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TOM TAT LUAN AN

Lu4n 4n kiém tra tac dong cua quan trj cong ty dén thanh quéa cong ty qua cac
giai doan cua vong do1 doanh nghiép. Dt li¢u dugc thu thap tir bao cao tai chinh, bao
c4o quan tri, bdo cdo thudng nién ctia 415 cong ty phi tai chinh niém yét trén HSX va
HNX giai doan 2012-2019. Lu4n 4n ké thira mé hinh ctia Anthony va Ramesh (1992),
Y. Li va Zhang (2018) nham phén loai dit liéu thanh 3 giai doan cua vong doi doanh
nghiép bao gdm: giai doan ting trudng, truéng thanh va suy thoai. Thong qua cac
kiém dinh su khac biét cac yéu té thudc quan trj cong ty giita cac giai doan cta vong
doi doanh nghiép, cac phuong phap hdi quy di liéu bang nhw OLS, FEM, REM, GLS,
LOGISTIC, SGMM nham kiém tra anh hudéng cua vong doi doanh nghiép dén cac
dic diém cia quan tri cong ty va tac dong clia quan tri cong ty dén thanh qua cong ty
qua céc giai doan cua vong doi doanh nghiép.

Két qua nghién ctru cho thiy rang cac dic diém quan tri cong ty thay doi khi
mot cong ty phat trién, do 1a sy khac biét thuc su chir khong phai 1a mot hi¢u Ung
ngau nhién gay ra boi sai léch tir viéc chon mau (Y. Li va Zhang, 2018). Pong thoi,
két qua hoi quy cho thay ty 18 so hitu clia ¢6 dong 16n nhat c6 xu hudng gia ting qua
cac giai doan cuia vong doi doanh nghi¢p. Trong khi do ty I¢ s& hiru cia HDQT, ty 1¢
s¢ htru cia TGD, quy mé HPQT, tinh doc lap HPQT va sy kiém nhi¢m chic vu TGD
cua chu tich HDQT c6 xu hudéng giam trong chu ky ctia vong do1 doanh nghiép. Khi
xem xét anh hudng ctia quan tri cong ty dén thanh qua cong ty qua cac giai doan cta
vong doi doanh nghiép, két qua cho thiy: (1) Ty 1¢ so hitu cd phan cua cb dong 1on
nhat (Block) tac dong tich cuc dén thanh qua cong ty & ca giai doan ting trudng,
truong thanh va suy thodi cia vong doi doanh nghiép; (2) Ty 1é s6 hitu cd phan cia
HDQT (Own_Board) c6 tac dong tich cuc dén thanh qua cong ty trong giai doan ting
truong cua vong doi doanh nghiép. Tuy nhién, trong giai doan suy thoai cua vong doi
doanh nghiép, két qua nghién ctru cho thay ty 1& s¢ hitu cia HPQT tac dong tiéu cuc
dén thanh qua cong ty; (3) Ty 1é s6 hitu c6 phan cia TGP (CEO_Share) c6 mbi quan
hé phi tuyén véi thanh qua cong ty trong giai doan ting truéng va giai doan trudng
thanh cta vong doi1 doanh nghiép; (4) Quy mo ciia HPQT (BSize) tdc dong tich cuc
dén thanh qua cong ty & giai doan tang truéng va giai doan truong thanh cia vong

doi doanh nghiép; (5) Tinh doc 1ap cia HPQT (Indep) co tac dong tidu cuc dén thanh
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qua cong ty (ROA) trong giai doan trudng thanh ctia vong doi doanh nghiép va (6)
su ki€ém nhi¢m chirc vu TGD cua chu tich HDQT c¢6 tac dong tich cuc dén thanh qua
cong ty trong giai doan tang truéng cia vong doi doanh nghiép.

Két qua nghién ctiru da tim thay tic dong cta quan tri cong ty dén thanh qua
cong ty qua cac giai doan ctia vong doi doanh nghiép va khang dinh tdm anh huéng
khac nhau ctia quan tri cong ty dén thanh qua cong ty tiy thudc vao ting giai doan
phat trién ctia doanh nghiép. Trén co s& d0, luan 4n dé xuat mot sb giai phap vé quan
tri cong ty phu hgp vai tinh hinh cta cong ty trong tirng giai doan cua vong do1 doanh
nghiép nham mang lai thanh qua t6t nhat cho doanh nghiép va ti da hoa lgi ich cho
cac co dong.

Tir khéa: cdu tric s hitu, cau tric HDQT, quan tri céng ty, thanh qud céng ty,

vong doi doanh nghiép.



SUMMARY

The thesis examines the impact of corporate governance on the firm's
performance across stages of the firm's life cycle. Data is collected from financial
statements, management reports, and annual reports of 415 non-financial companies
listed on the HSX and HNX for the period 2012-2019. The thesis inherits the model
of Anthony and Ramesh (1992), Y. Li and Zhang (2018) to classify data into 3 stages
of the firm's life cycle: growth, maturity, and decline. Through the tests of differences
in corporate governance characteristics between stages of the firm’s life cycle, panel
data regression methods such as OLS, FEM, REM, GLS, LOGISTIC, SGMM to test
the the effect of firm’s life cycle on corporate governance characteristics and the
impact of corporate governance on firm’s performance across stages of the firm’s life
cycle.

The results show that corporate governance characteristics change as a firm
grows, which is a real difference rather than a random effect caused by sampling bias
(Y . Li and Zhang, 2018). At the same time, the regression results show that the
ownership of the blockholder tends to increase over the stages of the firm's life cycle.
Meanwhile, the ownership ratio of the BOD, CEO, BOD's size, the independence of
the BOD, and CEO's duality tend to decrease during the firm's life cycle. When
considering the influence of corporate governance on the firm's performance across
stages of the firm's life cycle, the results show that: (1) The ownership of the
Blockholder (Block) impacts positively on the firm's performance in growth,
maturity, and decline stages of the firm's life cycle; (2) The ownership of BOD
(Own_Board) impact positively on the firm's performance in the growth stage of the
firm's life cycle. However, in the decline stage of the firm's life cycle, the results show
that the ownership of the BOD impact negative on the firm's performance; (3) The
ownership of the CEO (CEO_Share) has a nonlinear relationship with the firm's
performance in the growth and maturity stages of the firm's life cycle; (4) The BOD's
size (BSize) impact positively on the firm's performance in growth and maturity
stages of the firm's life cycle; (5) The BOD's independence (Indep) impact negatively

on the firm's performance in the maturity stage of the firm's life cycle, and (6) the
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CEQ's duality impact negative on the firm's performance in the growth stage of the
firm's life cycle.

The results have found the impact of corporate governance on the firm's
performance across stages of the firm's life cycle and confirmed the different
influences of corporate governance on the firm's performance depending on the stage
of the firm's development. On that basis, the thesis proposes several solutions about
corporate governance suitable to the situation of the firm in each stage of the firm's
life cycle to bring the best of the firm's performance and maximize the benefits of
shareholders.

Keywords: ownership structure, BOD structure, corporate governance, firm’s

performance, firm’s life-cycle.
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CHUONG 1.
GIOI THIEU TONG QUAN VE VAN PE NGHIEN CUU

1.1. Pit van dé nghién ciru

Penrose (1952) cho rang vong doi doanh nghiép ciing giong nhu chu ky sinh
hoc clia con nguoi va sinh vat khac phat trién tir giai doan hinh thanh dén khi ngimg
hoat dong. C6 rat nhiéu nghién ctru vé vong doi doanh nghiép va cac nghién ciru nay
déu cho rang cac cong ty thudng trai qua cac giai doan khoi su, ting trudng, trudng
thanh va suy thoai ctia vong doi doanh nghiép. Pic biét, cic cong ty khong nhat thiét
trai qua mot cach tuan tu qua cac giai doan ctia vong doi doanh nghiép (Miller va
Friesen, 1984). Céac nghién ctru cia Anthony va Ramesh (1992), Dickinson (2011),
Miller va Friesen (1984), Quinn va Cameron (1983) cho rang mdi cong ty trong ting
giai doan ctia vong doi doanh nghiép déu ¢ nhiing biéu hién vé cac dic diém riéng
c6 thé nhan dién duoc. Cung quan diém trén, Jawahar va McLaughlin (2001) cho
rang diém khac biét giita cac giai doan vong doi doanh nghiép 13 hé théng quan tri,
kha ning quan 1y va nhu cau ngudn luc cta cac doanh nghiép. Khi cac cong ty hinh
thanh, phat trién va truong thanh viéc quan 1y cia cic doanh nghiép ciing phai phat
trién qua cac giai doan ctia vong doi doanh nghiép boi vi nhitng gi thanh cong trong
giai doan dau co thé s& khong thanh cong cho cac giai doan tiép theo, do d6 quan tri
cong ty cling can phai thay d6i cho phi hop véi su phat trién ciia cong ty nham dam
bao sy thanh cong 1au dai ctia cong ty (Tran Ngoc Tho, 2003).

Quan tri cong ty duoc xem la mot yéu td quan trong nham nang cao thanh qua
cong ty tir d6 gitp gia ting long tin ctia nha dau tu, ddi tac kinh doanh d6i v6i cong
ty. Cac nghién ctru trude day vé quan tri cong ty thudng tap trung vao mot sd khia
canh nhu: céu trac sé hitu (Demsetz va Villalonga, 2001; Liang va cong su, 2011),
cAu trac hoi déng quan tri (Duru va cdng sy, 2016; Wintoki va cong su, 2012), ban
giam dbe (Bhagat va Bolton, 2013; F. Li va Srinivasan, 2011) va ban kiém soat
(Klein, 2002). Hau hét cac nghién ctru trudc déu cho thiy cac két qua nghién ctru
khong théng nhét, nguyén nhan dugc giai thich 13 do su khac nhau vé hé thong thé
ché, khung kho phép 1y, dic diém nén kinh té va dic diém timg nhom nghién ctru.
Tai Viét Nam, quan tri cong ty 1a mot trong nhitng chu dé dugc quan tim rat nhiéu,

dac biét trong cac cudc thao luan cua cac quan churc chinh phu Viét Nam khi Chinh



phu cam két thuc diy manh cai cach doanh nghiép nha nuédc, tai cu trac va doi méi
doanh nghiép nha nuéc dap tmg cac chuan muc qudc té vé quan tri céng ty va ning
luc canh tranh ctia doanh nghiép nha nudc. Mot trong nhitng yéu t6 quan trong cta
cai cach doanh nghi€p nha nudc 1a minh bach hoa tai chinh va tinh trach nhiém cua
nguyén 1y quan tri hiu qua dé nang cao thanh qua cong ty va thu hut ddu tu nude
ngoai. C6 kha nhiéu nghién ctru riéng biét vé anh huéng cia quan tri cong ty dén
thanh qua cong ty & Viét Nam nhu: cdu trac so hitu (V6 Xuan Vinh, 2014; Dao va
Hoang, 2014; Ngo My Tran va Lé Thi Trang, 2018), hoi dong quan tri (Pham Qudc
Viét, 2010; Vo Héng Duc va Phan Bui Gia Thuy, 2013; Pham Thi Kiéu Trang, 2017),
ban kiém soat (Pham Québc Viét, 2010), ban giam dbe (Pham Québc Viét, 2010; Vo va
Nguyen, 2014; Phan Bui Gia Thay va cong su, 2017). Tuy nhién, hau hét cac nghién
ctru nay chi dé cap dén céac khia canh riéng biét va chua thiy dé cip dén cac van dé
clia quan tri cong ty duoc dit trong timg giai doan phat trién ctia doanh nghiép, nghia
1a chura xem xét cac van dé quan trj cong ty trong mot 16 trinh dai han v6i mot chién
lugc quan tri thich hop cho cac cong ty qua céc giai doan cua vong doi1 doanh nghiép.

Céc nha nghién ciru trén thé gidi da tiép can xu hudng quan tri cong ty thay do6i
theo thoi gian, sy thay ddi linh hoat nay 1 do su thay ddi vé loai hinh kinh doanh,
quy mé doanh nghiép, sy bién dong vé doanh thu, lgi nhuén ctia doanh nghiép. Quinn
va Cameron (1983) cho rang c6 thé du doan duoc su thay ddi cia thanh qua cong ty
thong qua cac giai doan vong doi doanh nghiép. Pé bd sung thém, Miller va Friesen
(1984) cho réng mdi giai doan thé hién su khac biét dang ké vé tinh hinh kinh doanh,
chién luogce t6 chire, ciu tric quan ly va nhu cu nguén luc, do d6 chién luoc quan tri
cong ty can phai dugc lua chon mét cach can trong (Pashley va Philippatos, 1990).
Cung quan diém nay, Lynall va cong su (2003) cho thdy hanh vi thuc té cia HDQT
thay d6i theo cac giai doan vong doi, cu thé trong giai doan khdi sy véi sy tham gia
clia cac thanh vién HPQT cung cac nhiém vu ciia nha quéan 1y 1a phu hop, khi dén
giai doan ting truong su tham gia cta cac thanh vién HDQT véi vai tro cha yéu 1a tu
van, trong giai doan truéng thanh vai tro chu yéu cia HPQT 1a giam sat va trong giai
doan suy thoai su tham gia cua cac thanh vién HDQT véi vai tro kiém soat va cung
cap ngudn luc gitp cong ty van hanh c6 hiéu qua va mang lai thanh qua cao (Pye va

Pettigrew, 2005). Nghién ctru cta Y. Li va Zhang (2018) cang khang dinh thém vé



su thay d6i ctia cdu tric HDQT qua céc giai doan vong doi doanh nghiép, day 1a mot
trong nhitng huéng di dang duge cac nha nghién ciru trén thé giéi quan tim (Bonn va
Pettigrew, 2009; Huse va Zattoni, 2008; O’Connor va Byrne, 2015a). Thém vao do,
dua trén quan diém ciia cac nghién clru nay, cac nha nghién ciru hién nay dang tap
trung vao anh huéng ctia quan trj cong ty dén thanh qua cong ty qua cac giai doan
ctia vong doi doanh nghiép. Nghién ctru cua Liang va cong su (2011) cho ring do
nhay ctia mdi quan hé giita cdu trac s hitu va thanh qua cong ty co thé thay dbi qua
cac giai doan cua vong doi doanh nghi¢p (Liao va cong su, 2014; Shyu va Chen,
2009; Sridharan va Joshi, 2018). Cung v61 d6 Harjoto va Jo (2009), O’Connor va
Byrne (2015b), Wahba va Elsayed (2014), Algahtani va cong sy (2021), Amin va
cong sy (2021), Habib va cong su (2018) déu cho rang ciu traic HPQT sé& tac dong
dén thanh qua cong ty va mirc d6 tic dong sé& thay ddi qua cac giai doan cta vong doi
doanh nghiép bai vi vai tro cia HPQT trong mdi giai doan cia vong doi doanh nghiép
1a khac nhau. Mic du vay, két qua nghién ctru vé mdi quan hé gitta quan tri cong ty
va thanh qua cong ty qua cic giai doan ciia vong doi doanh nghiép van con nhiéu
tranh c3i, chua dong thuén.

Hién nay, & Viét Nam céac quy dinh, nghi dinh, thong tu vé quan tri cong ty &
Viét Nam dang ngay dugc hoan thién va tirng budc tiém can véi cac thong 1€ Ve quan
trj cong ty & trén thé gidi. Viéc ban hanh “Bo Nguyén tic Quan tri Cong ty theo
Thong 1& Tét nhat” dau tién ctua Viét Nam vao nam 2021 do Uy ban Chiing khoén
Nha nuéc Viét Nam véi su hd trg ki thuat cia Tb chirc Tai chinh Quéc té IFC va su
hd tro cia Cuc Kinh té Lién bang Thuy S§ (SECO) cho thay tim quan trong ctia quan
tri cong ty ddi voi cac cong ty c6 phan ¢ Viét Nam hién nay. B6 Nguyén tic dua ra
mot loat khuyén nghi vé thong 16 quan tri cong ty tot nhat theo OECD, trong tdm danh
cho céc cong ty dai chiing tai Viét Nam. Dé thuc day thi truong vén va sy phat trién
bén virng cta nén kinh té, viéc cac cong ty ¢o phan Viét Nam can tiép cén cac chuan
muc qudc té 1a diéu hét strc can thiét do d6 viéc nghién ctru vé mdi quan hé quan tri
cong ty va thanh qua cong ty cla cac cong ty c¢d phan Viét Nam 1a diéu hét stc can
thiét, dac biét moi quan hé nay dugc xem xét qua cac giai doan cua vong doi doanh
nghiép gép phan rat 16n cho cac doanh nghiép dang trong qué trinh chuyén doi tir giai

doan nay sang giai doan khac. Dé b6 sung thém bang ching thuc nghiém vé quan trj



cong ty, nghién ciru ndy dic biét xem xét tic dong cua quan tri cong ty dén thanh qua
cong ty qua cac giai doan cua vong doi doanh nghiép nham dé xuat nhirng bién phap
quan tri cong ty thich hop véi tung giai doan cia vong do1 doanh nghiép, do 1a mdt
trong nhitng bién phap nham nang cao thanh qué cta cong ty. Chinh vi vy, can thiét
phai c6 mot nghién ctru thue nghiém vé tac dong cua quan tri cong ty dén thanh qua
cua cong ty qua cac giai doan vong do1 doanh nghi¢p cho céc cong ty & Viét Nam.

1.2. Muc tiéu nghién ctru va cau héi nghién ciru

1.2.1. Muc tiéu nghién cuu

Muc tiéu chinh ciia luan 4n nay 1a nghién ctru tac dong cuia quan tri cong ty dén
thanh qua cong ty co phan Viét Nam qua céc giai doan ctia vong doi doanh nghiép.
Dé thuc hién muc tiéu chinh cua nghién ctru, luan an lam rd cac muc tiéu cu thé sau:

Nghién ciru sy khac biét cac dic diém cla quan tri cong ty qua cac giai doan
ctia vong doi doanh nghiép. Pong thoi, nghién ctru su tac dong cia vong doi doanh
nghiép dén quan tri cong ty.

Nghién ciru tic dong clia quan tri cong ty dén thanh qua cong ty qua cac giai
doan cua vong doi1 doanh nghiép.

Tir két qua nghién ctru, tac gia dé xuat nhitng khuyén nghi, chinh sach vé quan
tri cong ty phu hop nham gia ting thanh qua cua cong ty cd phan Viét Nam.

1.2.2. Cdu hoi nghién curu

Trén co sd cac muc tiéu nghién ctru da néu, ludn an dat ra cac cau héi nghién
ctru cu thé nham giai quyét van dé nghién ctru nhu sau:

(1) C6 su khac biét vé cac bién dic diém cua quan tri cong ty nhu ty 1& sé hiru
ctia c6 dong 16n nhét, ty 18 sé hitu cia HDQT, ty 18 s¢ hitu cua TGP, quy mé HPQT,
tinh doc 1ap ciia HPQT va su ki€ém nhiém chic vu TGD cua chu tich HDQT qua cac
giai doan cua vong doi doanh nghi¢p hay khong?

(2) Vong doi doanh nghiép c6 anh huéng dén su thay doi cac bién dic diém
clia quan tri cong ty nhu ty 18 so hitu cia c6 déng 10n nhat, ty 18 so hitu cia HPQT,
ty 1€ s hiru cua TGD, quy mé HPQT, tinh ddc 1ap cia HPQT va sy kiém nhiém
chtrc vu TGD cua chu tich HPQT hay khong?

(3) Céc bién dic diém cua quan tri cong ty nhu ty 1¢ so hitu ctia c6 dong 16n

nhat, ty 1¢ s& hitu cia HPQT, ty 1€ s¢ hitu cua TGP, quy m6é HPQT, tinh ddc 1ap cta



HDQT va sy kiém nhiém chirc vu TGP cua chu tich HPQT c6 anh hudng dén thanh
qua cong ty qua cac giai doan cua vong doi doanh nghi€p hay khong va mirc d¢ anh
hudng cta cac bién dic diém quan tri cong ty dén thanh qua cong ty trong timg giai
doan ctia vong doi doanh nghiép nhu thé nao?

1.3. Pdi twong va pham vi nghién ctru

1.3.1. Péi twong nghién civu:

Déi tuong nghién ctru cia luan an 1 tic dong cia quan tri cong ty dén thanh
qua cong ty qua cac giai doan ctia vong doi doanh nghiép. Cac yéu té thudc quan tri
cong ty duoc nghién ciru bao gom ty 1é s& hiru ciia ¢ dong 16n nhat, ty 1 so hiru cta
HDQT, ty I¢ s¢ hitu cia TGP, quy mé HPQT, tinh doc lap cua HPQT va sy kiém
nhiém TGD cua chu tich HDQT.

1.3.2. Pham vi nghién cuu:

Vé mdt thoi gian: pham vi nghién ctru vé mat thoi gian ciia nghién ciru 1 8 nim,
tir ndm 2012 dén nam 2019 vi c4c 1y do sau day:

Thi nhat, khing hoang kinh té tai chinh nam 2008 da 1am sut giam toc do ting
truong kinh té va khién lam phat ting cao ¢ nhiéu nudc, trong d6 c6 Viét Nam, trong
nam nay ty 1€ lam phat & Viét Nam I1én dén 22,3% dat murc cao nhat ké tir nam 2000
tr lai ddy di gay anh hudng 16n cho nén kinh té qubc dan. Dé giai quyét van dé nay
chinh phu da thuc hién chinh sach tién té thit chit nham tao on dinh kinh té vi mo.
Niam 2011 muc lam phat & Viét Nam giam xudng con 18,13%, ddy van 1a mirc kha
cao gy nhiéu kho khin cho doanh nghiép. Nhu vay, giai doan 2008 - 2011 dudi sy
tac dong ctia nén kinh té vi mo ty 1¢ lam phat c6 nhimng bién dong 16n, diéu nay co
anh huong hét strc ning né dén thanh qua cong ty, vin dé nay c6 thé anh huéng dén
doanh thu, chi tiéu v6n va chi tra c6 tirc clia cac cong ty & Viét Nam, ddy 1a nhing
chi s6 ma luan an sir dung trong phuong phap phan loai vong doi doanh nghiép. Tuy
nhién, ké tir ndm 2012 véi chinh sach lam phat muyc tiéu ma theo do duy tri mirc lam
phat hop 1y 6n dinh tré thanh muc tiéu hang dau cta chinh sach tién t¢. Nén kinh té
Viét Nam di duoc cai thién va twong ddi on dinh, lam phat da dugc duy tri & muc 1
con sd (6,81% nam 2012; 6,04% nam 2013; 4,09% nam 2014; 0,631% niam 2015;
2,668% nam 2016, 3,52% nam 2017; 3,54% nam 2018 va 2,796% nam 2019), 6n

dinh kinh té vi mé duoc duy tri viing chéc, ting truong kinh té phuc hoi rd nét va



ddng déu, thi trudng tai chinh c6 nhirng chuyén bién tich cuc, can ddi ngan sach dugc
cai thién, kho khan cia cac cong ty cling dugc gidm bot. Do do, nam 2012 dugc chon
1a ndm khoi dau cho dit liéu nghién ciru ctia luan 4n nham dam bao cho tinh 6n dinh
cua dir liéu.

Thir hai, theo Béo cdo thé diém quan tri cua IFC (2012), khéng doanh nghiép
Viét Nam nao dat két qua tdt vi toan bo diém sb QTCT déu & dudi muc 60% voi diém
binh quan cua tat ca cac doanh nghiép ndm 2011 13 42,5%. Trong khi d6, cac bao cao
thé diém QTCT khéc & chau A c6 ndi dung twong tu cho két qua cao hon nhiéu, chang
han Thai Lan dat 77% nam 2011, Hong Kong dat 74% nam 2009, Philippines dat
72% nam 2008. Do d6 viéc tuan thu cic quy tic quan tri cong ty trude thoi gian nay
d6i voi cac cong ty & Viet Nam con yéu va thiéu. Ké tir khi dugc ban hanh, cac quy
dinh tai Thong tu 52/2012/TT-BTC! huéng dan cong bd thong tin trén thi trudng
chung khoan va Thong tu 121/2012/TT-BTC? quy dinh vé quan tri cong ty ap dung
cho cac cong ty dai chung di khic phuc nhitng han ché cta nhimng thong tu trudce, tao
ra hanh lang phép 1y chat ch€ hon cho thi truong ching khoan va gitp cai thién tinh
hinh tuan thii quan tri cong ty ctia cac cong ty c6 phan niém yét trén thi truong ching
khoan Viét Nam. Déng thot, ludt xur 1y vi pham hanh chinh nam 2012 va Nghi dinh
108/2013/ND-CP? quy dinh xtr phat vi pham hanh chinh trong linh vuc ching khoan
va thi trudng chimg khoan ra doi di ting cuong viée giam sat thue thi va gdp phan
lam thi truong minh bach va cong khai hon. Nghi dinh nay quy dinh nhitng hinh thirc
XU phat trong linh vic chitng khoan va thi truong chimg khoan véi mot s6 bién phap
giam sat thyc thi cu thé di véi cac vi pham vé quan trj cong ty, bao co va cong bd
thong tin, giao dich c6 phiéu cta c6 dong ndi bd va cd dong... do d6 tac gia chon
nam 2012 1a nim khéi dau cho dit liéu nghién ctru vé quan trj cong ty.

Vé mat khong gian: Lya chon ngudn dir liéu nghién ctru dam bao quy mo va
tinh dai dién cua mau dbi voi ddi tuong khao sat 1a cong vige rat kho khan, do dén

nay chua c6 b so0 liéu thong ké day du vé quan tri cong ty cua cac cong ty c6 phan &

! Thong tu s 52/2012/TT-BTC cua Bo Tai chinh: huéng din vé viéc cong bd thong tin trén thi truong
chung khoan ngay 5 thang 4 nam 2012

2 Théng tu s6 121/2012/TT-BTC cua Bo Tai chinh: Quy dinh vé quan tri cong ty 4p dung cho céc cong
ty dai chiing, ngay 26 thang 7 nam 2012

3 Nghi dinh s 108/2013/ND-CP ciia Thu tuéng Chinh phit: quy dinh xtr phat vi pham hanh chinh trong
linh vuc chiing khoan va thi truong chung khoan ngay 23 thang 09 nam 2013



Viét Nam. Giai phap duoc tac gia dé& xuét 13 sir dung cac cong ty niém yét trén S
Giao dich chung khoan TP.HCM (HSX) va Sé giao dich chirng khoan Ha Noi (HNX)
dé dai dién cho ddi tugng khao sat, vi nhimng 1y do sau day:

Thir nhét, nhitng cong ty niém yét trén HNX va HSX déu 1a cong ty co phan, c6
quy mé vén 16n (vn didu 18 t6i thiéu 13 30 ty dong trén san HNX va 120 ty dong trén
san HSX), bao goém ca cong ty dugce cd phan hoa tir DNNN, cdc cong ty co phan tu
nhan va cac cong ty c6 phan c6 von dau tu truc tiép nude ngoai.

Thir hai, nhitng cong ty niém yét trén HNX va HSX c6 nghia vu tudn thu Quy
ché quan trj cong ty va xay dung diéu 16 theo diéu 18 mau 4p dung riéng cho cac cong
ty niém yét trén S& Giao dich chimg khoan, ma noi dung Quy ché va Piéu 1¢ mau nay
tuan theo nhitng nguyén tic co ban vé diéu hanh cong ty do OECD dé xuat, do d6 ¢o
thé n6i day 13 nhom cong ty pht hop dé kiém dinh tac dong cta quan tri cong ty dén
thanh qua cong ty qua cac giai doan ctia vong do1 doanh nghiép.

Thir ba, do tinh sdn c6 va dé thu thap cia dit liéu, vi nhom cong ty ndy ¢ nghia
vu phai cong khai thong tin dinh ky, thong tin bat thuong va thong tin theo yéu cau
clia co quan quéan 1y nha nude (Uy ban chimg khoan nha nudc) va co quan quan 1y
thi truong (HSX va HNX) theo quy dinh.

Thit tu, cac cong ty cd phan chua niém yét c6 rat it thong tin, dic biét 14 cac
thong tin theo quy ché quan tri cong ty chwa dugc thé hién rd nét vi vay luin an loai
cac cong ty nay ra khéi mau nghién ctru.

Thr ndm, nhom céac cong ty tai chinh (cac to chire tin dung, cac cong ty tai
chinh, cac cong ty bao hiém, ngan hang...) c6 dic thu riéng trong hoat dong kinh
doanh va hé théng ké toan (hé¢ théng tai khoan, ché do ching tur, s6 ké toan, hé théng
bao cdo tai chinh) cho nén vi¢c so sanh, danh gié cac chi ti€u tai chinh ctia nhém cong
ty tai chinh nay cting khac so véi nhom cong ty phi tai chinh. Vi vay, nhiing cong ty
thudc linh vyc tai chinh, ngan hang, bao hiém, cong ty ching khoén, quy dau tu dugc
loai ra khéi mau nghién ctru cta lun an.

1.4. Phuong phap nghién ciru

Luan an sir dung phuong phap phan tich, théng ké mé ta, dién giai, suy luan va
téng hop nham lam 3, 1am ndi bat van dé nghién ciru vé quan tri cong ty, thanh qua

cong ty va vong doi doanh nghiép. Ké thira phuong phap phéan loai vong doi doanh



nghi¢p ctia Anthony va Ramesh (1992) luan an chia dir 1iéu thanh céc giai doan: ting
treong, trudng thanh va suy thodi cia vong doi doanh nghiép. Dé kiém dinh sy thay
d6i ctia quan tri cong ty qua cac giai doan ctia vong doi doanh nghiép luan an sir dung
kiém dinh su khac biét cuia cac dic diém quan tri cong ty qua céc giai doan cta vong
do1 doanh nghiép. Song song d6, dé kiém dinh tac dong cua vong doi doanh nghiép
dén quan tri cong ty, tac dong cua quan tri céng ty dén thanh qua cong ty qua céc giai
doan ctia vong doi doanh nghiép, luan an st dung cac phuong phap hdi quy dit liéu
bang OLS, FEM, REM, LOGISTIC, SGMM véi cic kiém dinh da cong tuyén,
phuong sai thay d6i, tu tuong quan, kiém dinh bién noi sinh nham xac dinh d6 phu
hop cuia m6 hinh nghién ctru.

1.5. Y nghia khoa hoc va tinh méi ciia luin &n

Luan an duoc thuc hién dua trén co so 1y luan, két qua cua cac cong trinh nghién
ctru truede ¢6 lién quan va tinh hinh thyc tién vé van dé nghién ctru nén dam bao tinh
khoa hoc. Nhiing dong gép vé mat hoc thuat, 1y luan, thuc tién va nhirng luan diém
méi dugce rit ra tir két qua nghién ctru cta luan 4n nhu sau:

Thit nhat, déng gép cia ludn én vé mdt khoa hoc. Khi nghién ctiru vé quan tri
cong ty, thanh qua cong ty va vong doi doanh nghiép hau hét cac nghién ctru trudc
chi xem xét dudi cac goc do riéng 1¢, nhu 1a (1) mdi quan hé gitta quan tri cong ty va
thanh qua cong ty (Anderson va Reeb, 2003; Chen va cong sy, 2015; Pham Quéc
Viét, 2010); (2) mdi quan hé giira quan tri cong ty va vong doi doanh nghiép (Jawahar
va McLaughlin, 2001; Bonn va Pettigreww, 2009; Y.Li va Zhang, 2018); (3) mbi
quan hé giira ciu tric s& hitu va thanh qua cong ty qua cic giai doan cua vong doi
doanh nghiép (Liang va cdng su, 2011; Liao va cong sy, 2014; Shyu va Chen, 2009);
(4) mdi quan hé gitra cdu tric HDQT va thanh qua cong ty qua céac giai doan cua vong
doi doanh nghiép (Habib va cdng su, 2018; O’Connor va Byrne, 2015b; Algahtani va
cong sy, 2021; Wahba va cdng su, 2014; Sridharan va Joshi, 2018). Do do, dé tai luan
an dugc thuc hién dua trén co so 1y luan, ké thira két qua cua cac cong trinh nghién
clru trude ¢6 lién quan va tinh hinh thyc tién vé van dé nghién ctru nén dam bao tinh
khoa hoc. Vi dé tai luan an ny, tac gia ky vong s& dong gop vé mit khoa hoc thong
qua viéc hoan thién khung 1y thuyét vé tac dong ciia quan tri cong ty dén thanh qua

cong ty qua cac giai doan cua vong doi doanh nghiép. Ngoai ra, dua vao nhiing muc



tiéu nghién ctru d néu & trén, tic gia ky vong dé tai ludn an s& dong gbp nhiéu van
dé méi c6 ¥ nghia khoa hoc nhu:

Tac gia s& luoc khao mot cach hé thdng, day du va chi tiét vé cac nghién ctu
trude c6 lién quan dén cha dé nghién ciru ctia dé tai luan 4n. Dya trén co s& ndy, tac
gia s& tién hanh x4c dinh khoang tréng trong cac nghién ctru trude va tién hanh thuc
hién kiém dinh tac dong ctia quan tri cong ty dén thanh qua coéng ty qua cac giai doan
ciia vong doi doanh nghiép ddi véi cac doanh nghiép & Viét Nam nham lip day
khodng tréng nay. Do vy, dé tai luan an nay c6 thé trd thanh mot tai liéu tham khao
co gia tri cho cac nghién ctlru sau nay.

Muc tiéu cta luan an 1a xem xét tic dong ciia quan tri cong ty dén thanh qua
cong ty qua céac giai doan ciia vong doi doanh nghiép. Trong d6, quan diém cua 1y
thuyét dai dién cho rang con ngudi o tinh tu lgi va khuynh hudng ca nhéan vi vay
nguoi quan 1y khong phai lic nao ciing hanh dong vi loi ich cao nhat cta cha s¢ hitu.
Jensen va Meckling (1976) cho rang thiét 1ap cu trac HPQT can phai dam bao thuc
thi giam sat va kiém soat ngudi quan 1y mot cac ¢ hiéu qua va phai dugc thiét lap dé
tdi thiéu hoa cac chi phi dai dién (Adams va cong su , 2005; Bhagat va Bolton, 2019;
Coles va cong su, 2008; Davis va cong su,1997; Duru va cong sy, 2016; M. Singh va
Davidson III, 2003; S. Singh va cong su, 2018; Pham Quéc Viét, 2010; Vo Héng buc
va Phan Bui Gia Thuy, 2013; Vo va Nguyen, 2014). Tuy nhién, 1y thuyét dai dién
chua thé giai quyét duoc nhitng tinh hudng khi nha quéan 1y khong cé xung dot loi ich
v6i chu s hitu hoac nha quan ly xem 1¢1i ich cua minh di cung loi ich cia chu sé hitu.
Luc nay, nha quén ly s€ dat duwgc muc ti€u cia minh thong qua viéc giup cong ty dat
dugc muc tidu chung. Ly thuyét quan 1y dua ra gia thuyét rang nguoi quan 1y khong
bi tdc dong bo1 cac muc dich cd nhan ma ho c6 dong luc dff)ng hanh vé1 muc ti€u cua
cht s6 hitu (Donaldson va Davis, 1991; Muth va Donaldson, 1998). Pong thuin voi
quan diém ndy, cc nghién ctru Bhagat va Bolton (2008), Cornett va cong su (2008),
Faccio va cong sy (2001), Pham Qudc Viét (2010) déu théng nhét ring tip trung
quyén quan 1y s& gitip tdi da hoa nhitng hitu dung ctia ngudi quan 1y khi ho dat dwoc
muc tiéu td chirc hon 12 muc dich tu 1oi c4 nhan, dic biét trong hoan canh cép bach
s& giup HPQT nam bat thong tin mdt cach nhanh nhat. Néu nhu cac nghién ciru trude

day vé quan tri cong ty déu cho két qua nghién ctiru & mot khia canh cy thé hodc ting



ho quan diém cua 1y thuyét dai dién hoidc tng ho quan diém cua 1y thuyét quan 1y va
dén nay két qua nghién ctru van con nhiéu mau thuin, chua ddng thuan. Tuy nhién
c6 mot su két hop giita cac quan diém cua hai 1y thuyét ndy qua cc giai doan cia
vong doi doanh nghiép. Nhu vay, c6 thé noi ¢6 nhiéu yéu t6 anh huong dén co ché
giam sat va kiém soat nha quan Iy nhim muc tiéu t6i thiéu héa chi phi dai dién va
mang lai 1oi ich cao nhét cho c¢b dong tiy timg diéu kién khac nhau hay tuy vao tinh
hinh phat trién cua cong ty ¢ timg giai doan khac nhau ma thiét 1ap mot co ché quan
tri cong ty nham mang lai thanh qua cao nhét cho cong ty va c¢b dong. Viéc nhan biét,
danh gia mtc d6 twong quan va liéu twong quan c6 tudn theo 1y thuyét dai dién hay
chiu sy anh huong tir 1y thuyét quan 1y. Viéc danh gia dung dé diéu chinh va cai thién
cac co ché hoat dong cta quan tri cong ty cho phu hop trong timg hoan canh, diéu
kién ctia cong ty 13 v6 ciing can thiét nham mang lai thanh qua cong ty cao nhat. Pay
l1a hudng nghién ctru kha méi duge khai thac trong luan an va co thé tao hudng di
riéng biét dong gop thém cho cic nghién ciru vé quén tri cong ty vé sau. Dé tim hicu
k¥ cang hon, luan an khai thac su tic dong ciia quan tri cong ty dén thanh qua cong
ty qua céc giai doan ctia vong doi doanh nghiép dé c6 cai nhin bao quat hon, sau rong
hon vé cac quan diém cta hai 1y thuyét nay.

Theo quan diém cua 1y thuyét phu thudc ngudn luc (Wernerfelt, 1984) cho rang
viéc cung cap ngudn luc ciia cac thanh vién HDQT lién quan truc tiép dén thanh qua
cong ty. Cac ngudn luc nay c6 thé 13 101 khuyén, tu van, su uy tin, cong ty tiép can
céc wu dai hodc hd tro tir cac to chirc bén ngoai cong ty (Pfeffer va Salancik,1978).
Céc ngudn luc nay s& gitip cong ty giam sy phu thudc véi cac rai ro bén ngoai va
gidm chi phi giao dich (Hillman va Dalziel, 2003). Nhin chung, cac nghién clru nay
chua dé cip dén cac van dé lién quan 1y thuyét phu thudc ngudn luc dugc dit trong
ting giai doan phat trién ctia doanh nghiép. Nghién ctru ciia Jawahar va McLaughlin
(2001) cho rang nhu cu nguén lyc ctia doanh nghiép thay ddi qua cac giai doan ciia
vong doi doanh nghiép, cu thé trong giai doan ting trudng cong ty can mo rong hoat
d6ng san xuat kinh doanh vi viy nhu cau cua cong ty s& tim cach tiép can cic ngudn
luc quan trong dé phat trién (Pfeffer va Salancik,1978; Hillman va Dalziel, 2003).
Tuy nhién, trong giai doan trudng thanh khi cong ty di cé thi phan va doanh thu 6n

dinh thi nhu cau nguén luc dé phuc vu cho muyc tiéu mé rong thi phﬁn khong con cao
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nhu giai doan trude, do d6 nhu cau ngudn lyc chu yéu cua cong ty 1a gidm sat c¢6 hiéu
qua nham dam béao cho sy 6n dinh cua doanh nghiép (Pfeffer, 1972; Boone va cong
su, 2007; Goodstein va cong su, 1994). DBdi véi cac cong ty trong giai doan suy thoai,
sy hién dién cua céac thanh vién HPQT la dai dién cho cac chu ng, ngan hang va )
dong 16m s& gitp cong ty tiép can véi cac ngudn luc, co cdu lai cac khoan ng va ting
cudng kha ning giam sat cia HDQT nhiam bao vé loi ich t6i da cho cac bén lién quan
(Gilson, 1990). Theo su hiéu biét cua tac gia, ddy la mot chi dé nghién ctiru con kha
han ché & Viét Nam khi dya trén co so cua Iy thuyét phu thudc nguén lyc nham xem
xét anh hudng cta quan tri cong ty dén thanh qua cong ty qua céc giai doan cta vong
doi doanh nghiép. Do d6, luan an khai thac sy tac dong cuia quan tri cong ty dén thanh
qua cong ty qua cac giai doan ciia vong doi doanh nghiép nham b sung thém bang
chtng thuc nghiém vé nhu cau ngudn luc cta cac doanh nghiép Viét Nam.

Thit hai, déng gop ciia ludn dn vé mdt thuc tién. Cac doanh nghiép Viét Nam
hién nay phan 16n di Ién tir cac doanh nghiép tu nhan phét trién thanh cong ty dai
chung, phan con lai 13 ¢6 phan héa tir cac doanh nghiép Nha nudc va cac cong ty thu
hat dau tu nudc ngoai do diéu kién kinh t&é md ctra. Pay 1a mot diém c6 phan khac
biét ctia cac doanh nghiép niém yét tai Viét Nam so véi cac doanh nghiép ¢ cac nude
phat trién. Vi 2 loai hinh doanh nghiép nay, viéc s& hitu tip trung s& 1a mot yéu t6
anh huong dén thanh qua cong ty, dic biét mdi lién hé nay dugc xem xét trong mdi
giai doan phét trién ciia doanh nghiép. Pong thoi, khi nghién ctru vé ty 18 so hitu cia
HDQT, ty 1é so hitu cia TGD anh huong thé nao dén thanh qua cong ty. C6 rat nhiéu
quan diém trai chiéu, chua dong thuin vé cac van dé nay va dugc cu thé hoa bang
viéc ting ho quan diém cua 1y thuyét dai dién (Demsetz, 1983; Demsetz va Lehn,
1985; Fama va Jenssen, 1983b) hodc ung ho 1y thuyét quan 1y (Cornett va cong su,
2008; Bhagat va Bolton, 2008; Pham Qubc Viét, 2010). Ngoai ra, Coles va cong su
(2012) con phat hién ra rang ty 1& so hitu ciia TGD anh hudng dén gié tri cong ty theo
hinh chit U nguoc do c6 su danh ddi gitta gin két loi ich va anh huong cia khong
cung loi ich (McConnell va Servaes, 1990; Morck va cong su, 1998; Pham Quéc
Viét, 2010; Vo va Nguyen, 2014). Diu nay, giai thich vi sao mdi quan hé ty 1 s&
hiru ctia cap quan 1y v6i thanh quéa cong ty sé& thay doi thong qua gia thuyét hoi tu lgi

ich va gia thuyét c6 vi. Tom lai, két qua nghién ctru vé€ cau truc s& hitu va quan tri
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cong ty van con nhiéu tranh cii nguyén nhan dugc cho 1a do sy khac nhau vé thé ché,
khung khé phap 1y, ddi twong nghién ciru va thoi gian nghién ctru. Tuy nhién, mot
diém khéc biét ma luan 4n nhan thay chwa duoc khai thac triét dé d6i voi cac van dé
néu trén d6 1a nghién ctru mbi quan hé giira cau tric sé hitu va thanh qua cong ty theo
su phat trién cua doanh nghiép, nghia 1a xem xét su tac dong cta cdu trac s& hiru dén
thanh qua cong ty qua cac giai doan ctiia vong doi doanh nghiép. Day 1a mot chu dé
kha thu vi dang khai thac hién nay va can duoc quan tam cho thi trudong riéng biét tai
Viét Nam.

Hién nay c6 nhiéu nghién ctru vé mbi quan hé giita cau trac HDQT va thanh
qua cong ty, tuy nhién cac két qua nghién ctru khong thong nhat. Nghién ciru cia
Singh va cong sy (2018) cho rang quy mé HPQT sé tac dong tich cuc dén thanh qua
cong ty. Tréi lai, Lipton va Lorsch (1992) cho rang quy mé HPQT tac dong tiéu cuc
dén thanh qua cong ty (Cornett va cong su, 2008; Singh va Davidson III, 2003; Vo
Héng buc va Phan Bui Gia Thuy, 2013). Mat khac, Coles va cong su (2008) dat van
dé kha thu vi cho nghién ctru ciia minh “Boards: Does one size fit all?”. Két qua
nghién ctru cho thiy rang cac cong ty phuc tap, ¢ yéu cau tu van cao hon cac cong
ty don gian, c6 hdi dong quan tri 16n hon véi nhiéu gidm ddc bén ngoai hon. Phat
hién nay pht hop véi 1ap ludn ctia Jawahar va McLaughlin (2001), ho cho rang HPQT
duogc ky vong s€ thuc hién céc vai tro khac nhau tai cac thoi diém khéac nhau trong
cac giai doan phat trién cta vong doi doanh nghiép, c¢6 nghia 1a quy mé HPQT sé&
thay d6i theo giai doan vong doi doanh nghiép do d6 mubdn tdi da hoa gia tri ciia cong
ty can phai mo rong tim nhin dé hiéu rang cac dic diém cia HPQT la da chiéu, ludn
bién doi vé ban chat va khac nhau khong chi giita cac cong ty va nganh ma con trong
cac giai doan cia vong doi cong ty. Do viy, nghién ctru anh hudng cua ciu tric
HDQT dén thanh qua cong ty gan véi cac giai doan ctia vong doi doanh nghiép 1a
thuc sy can thiét va theo sy hiéu biét clia tac gia chi dé nay 1a mot khoang tréng can
nghién ctru ddi voi thi truong Viét Nam.

Li va Zhang (2018) ké thira va phat trién mo hinh ctia Anthony va Ramesh
(1992) khi str dung 4 bién s6 dé phan loai vong doi doanh nghiép (loi nhuan giit lai,
tang truong doanh thu, chi tiéu vén, tudi niém yét cta cong ty). Khac véi nghién ciru

cia Anthony va Ramesh (1992) tac gia da sir dung loi nhuan giir lai thay vi c6 tic
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1am bién phan loai vong doi doanh nghiép boi vi cac cong ty & Trung Qudc thuong it
hozc khong chi tra ¢6 tic. O Viét Nam mét sb cong ty wa thich khong chi tra ¢ tic
(hoic chi tra bang ¢ phiéu) do d6 khong 1am thay ddi von chi s¢ hitu ciing nhu ty 16
nam giir cta c6 déng va vé co ban dong tién van & trong doanh nghiép. Do d6, thay
vi sir dung cd tlrc hay lgi nhuan gii lai, luan &n sir dung dong chi tra ¢d tire 1am thude
do phan loai vong doi ctia doanh nghiép. Két qua phan loai dir liéu nghién ctru thanh
ba giai doan tang truong, truong thanh va suy thoai cua vong doi doanh nghiép. Theo
hiéu biét cua tac gia, viéc phan loai cac giai doan ciia vong doi doanh nghiép ddi véi
cac cong ty ¢ thi truong Viét Nam la mot chu dé con kha méi, can duoc nghién ctu
nham bo sung thém cac bang ching thuc nghiém vé anh hudng cta quan tri cong ty
dén thanh qua cong ty qua cac giai doan ctia vong doi doanh nghiép.

1.6. Két cau ciia ludn an

Két ciu trong bai viét ctia luan an gdm 5 phan chinh tuwong tng véi 5 chuong:

Chuwong 1. Giéi thi¢u tong quan vé van dé nghién ciru

Chuong 1 luan an trinh bay téng quan ndi dung nghién ctru, bao gdm: tinh cap
thiét ctia dé tai, muc tiéu va cdu hoi nghién ctru, phuong phap nghién ctru, ddi tuong
va pham vi nghién ctru, y nghia khoa hoc, tinh méi cia luan an va két cdu cua ludn
an.

Chuwong 2. Co sé Iy thuyét va cic nghién ciru truée

Trong chuong nay luan 4n trinh bay cac 1y thuyét va cac cong trinh nghién ctru
trudc lién quan dén quan tri cong ty, thanh qua cong ty va vong doi doanh nghiép. Tir
d6, luan 4n rat ra khoang tréng trong nghién ctu.

Chwong 3. Phuwong phap nghién ciru

Trén co sd 1y thuyét va cac nghién ciru & chuong 2, trong chuong 3 luan an trinh
bay gia thuyét nghién ctru, dir liéu nghién ciru, phuong phap phan loai vong doi doanh
nghiép, mé hinh nghién ctru, cach do luong bién trong mé hinh va phuong phap udc
lugng phu hop véi tiing md hinh cua nghién cuu.

Chuwong 4. Két qua nghién ciru va thao luin

Trong chuong nay, luin 4n phan tich dic diém cua quan trj cong ty & Viét Nam
trong giai doan 2012-2019. Ngoai ra, luan 4n tién hanh phan tich va thao luan két qua

nghién ctru dat duoc tir viée kiém dinh cac mé hinh hoi quy.
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Chuong 5. Két luin va ham y dé xuat
Trong chuong nay, ludn an tom tat cac két qua nghién ctru chinh cua nghién
ctu. Trén co s¢ do, luan an dua ra cac ham y dé xuat tir két qua nghién ctru dat duoc

va cac han ché cta luan an ciling dugc trinh bay trong chuong nay.
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Tém tit chwong 1
Trong chuong 1 cta ludn 4n, tac gia da trinh bay vé 1y do lua chon dé tai, xac
dinh myc tiéu nghién ctru bao gém muc tiéu téng quat va muyc ti€u cu thé, pham vi
nghién ctru va ddi tugng nghién ciru. Trén co s d6, luan an tiép tuc trinh bay cac co
so 1y thuyét va luoc khao cac nghién ctru trude vé cac vin dé quan tri cong ty, thanh

qua cong ty va vong doi doanh nghiép ¢ chuong tiép theo.
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CHUONG 2.
CO SO LY THUYET VA CAC NGHIEN CUU TRUOGC

2.1. Téng quan Iy thuyét vé quan tri cong ty

2.1.1. Khdi ni¢m vé qudn tri cong ty

C6 nhiéu dinh nghia khac nhau vé Quan trj cong ty, tuy nhién tuy thudc vao
muc tiéu ctia nghién ctru, thé ché hay hé thong phap 1y cia mot qudc gia. Ntim (2018)
cho ring thong thudng c6 2 nhém dinh nghia chinh vé quan tri céng ty, nhém dinh
nghia thir nhat lién quan dén cac hanh vi cia cac cong ty, d6 1a cac cac giai phap vé
hiéu qua quan 1y, ting trudng, ciu tric tai chinh, ciu triic quan tri va cic hanh vi dbi
v6i c6 dong va cac bén lién quan khac. Nhom dinh nghia tha hai lién quan dén quy
pham phap luat, d6 1a cac quy tic quan tri cong ty dugc thyc thi theo hé théng phap
luat, hé théng tu phap, thi trudng tai chinh va thi trudong lao dong.

Déi v6i cac nghién ctru vé cac cong ty trong mot qudc gia thi nhém dinh nghia
thir nhat phtt hop hon. Luc nay, hanh vi cta cc cong ty dudi goc dd quan tri cong ty
1a xem xét cac van dé vé céu trac sé hitu, cau tric cia HDQT trong viéc xac dinh
thanh qua cong ty, moi quan hé giita chinh sach lao dong, quan 1y, vai trd cta cic co
d6ng va thanh quéa cong ty. D6i v6i cac nghién ciru so sanh, loai dinh nghia thtr hai
1a hop 1y hon bai vi né diéu tra sy khac biét trong khung kho phép 1y anh hudng dén
hanh vi ctia cong ty va nhitng nha dau tu ¢ cac qudc gia khac nhau.

Cadbury (1992) cho rang quan tri cong ty nhu mot tdp hop cac co ché ma qua
d6 cac cong ty hoat dong khi quyén so hitu duoc tach ra khoi quyén quan 1y. Nhu
vay, theo dinh nghia nay, quan tri cong ty s& bao gdm mdi quan hé giira cac c6 dong,
cht no va cong ty; gifta thi truong tai chinh, cac to chirc va cong ty; va giita nhan
vién va cong ty. Ngoai ra, quan tri cong ty ciing s& bao gdm van dé trach nhiém xa
hoi cua cong ty lién quan dén van hoéa va moi trudng.

Nghién ciru ctia Shleifer va Vishny (1997) cho rang “Quan tri cong ty nhu mot
cong cu dam bao cho cac nha cung cép tai chinh cho cong ty s& nhan dugc phan lgi
nhuan tir khoan dau tu ctia ho”. Theo dinh nghia ndy, trong tim s& 1 1am thé nao céc
nha dau tu bén ngoai ty bado v€ minh trudc sy chiém doat cta cac ¢d dong ndi ba.
Diéu ndy bao gém céc bién phap bao vé loi ich cac co dong thiéu sb va quyén clia cac

cht ng (nhu dugc ap dung trong cac luat vé tai san thé chap va pha san). N6 ciing c6
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thé bao gém céc van dé cdu trac so hitu, ciu trac HPQT, quyén cua ban quan 1y va
kha nang hoi tu loi ich cia chu s& hitu, nha quan 1y va cac bén lién quan. Nhu vay,
céc dinh nghia déu hudng quan tri cong ty dén viéc giam sat, kiém soat tinh hinh hoat
dong clia cong ty va dam bao loi ich cho cic co dong cua cong ty.

Theo “Cac nguyén tic quan tri cong ty” cia OECD (2004) dd dwa ra mot dinh
nghia chi tiét: “Quan tri cong ty 13 nhirng bién phap ndi bo dé diéu hanh va kiém soat
cong ty, lién quan téi cac mdi quan hé giita ban giam déc, hoi dong quan trj va cac
c6 dong ctia mot cong ty v4i cac bén co quyén loi lién quan. Quan trj cong ty ciing
tao ra mot co' cAu dé dé ra cac muc tiéu cua cong ty va xac dinh cac phuong tién dé
dat duoc nhitng muc tiéu do, ciing nhu dé giam sat két qua hoat dong cua cong ty.
Quan tri cong ty chi dugc cho 1a c¢6 hi¢u qua khi khich 1€ duoc ban giam ddc va hoi
ddng quan tri theo dudi cac muc tiéu vi loi ich clia cong ty va cta cac co dong, ciing
nhu phai tao diéu kién thuan loi cho viéc giam sat hoat dong ctia cong ty mot cach
hiéu qua, tir 46 khuyén khich cong ty sir dung cac ngudn lirc mét cach tét hon”.

Ngoai ra, theo T6 chirc Tai chinh Qudc té (IFC) dinh nghia “Quan tri cong ty 1a
nhing co cau va nhiing qué trinh dé dinh huéng va kiém soat cong ty”. Nhin chung,
cac to chie quc té déu cho rang quan tri cong ty 1 nhirng co cdu, bién phap duoc
xdy dung voi muc dich dinh hudng viéc diéu hanh va kiém soat cong ty mot cach
hiéu qua nhim dam bao loi ich cho cac bén c6 lién quan dén cong ty (IFC, 2010).

Tém lai, trong pham vi nghién cru cta ludn an quan tri cong ty chi yéu tap
trung vao cach cac co ché quan tri ndi bd quan trong tuong tac dé téi da hoa gia tri
ctia cong ty. Co ché quan tri ndi bo 1a cac bién phap duoc dung dé giam sat, kiém
soat tinh hinh ctia cong ty, thong qua dé cac cong ty dugce van hanh hiéu qua nham
mang lai thanh qua cao cho cong ty, dap img quyén loi cta cb dong va nhirng ngudi
c6 lién quan dén cong ty (Cadbury, 1992). Quan diém nay cho thay rang trong dé
mang lai thanh qua tot cho cong ty va tdi da héa loi ich ciia chu so hitu, co ché quan
trong clia quan tri cong ty cAn xem xét bao gém ciu trac so hitu va cau traic HDQT.

2.1.2. Cdc nguyén tic qudn tri cong ty

Tir nim 1999, OECD d3 dua ra cac nguyén tic quan tri cong ty duoc dung dé
lam chuan danh gia mirc do tuan thu cac tiéu chi nguyén tic quan tri cong ty cia cac

quéc gia trong t6 chic. Nhitng nguyén tic nay sau d6 duoc sira doi, bd sung trong
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phién ban nim 2004 c6 tya dé “Cac nguyén tic quan trj cong ty cia OECD”. Sau d6
OECD stra d6i ndm 2015, Bo Nguyén tic Quan tri Cong ty ciia G20/OECD dugc coi
1 tai liéu tham chiéu chudn qudc té vé quan tri cong ty, dic biét d6i véi nhitng doanh
nghiép niém yét trén thi trudng ching khoan.

Thang 8/2019 Uy ban Chtng khoan Nha nuéc va Td chire Tai chinh Qudc té,
v6i su hd tro cuia Ngan hang Thé gidi va Cuc Kinh té Lién bang Thuy Si (SECO) cho
ra doi B Nguyén tic Quan tri Cong ty theo Thong 18 Tt nhat dau tién cua Viét Nam.
Pay 12 nd luc méi nhét ciia cac bén dé hd tro cac doanh nghiép niém yét va dai chung
ap dung cac tiéu chuan quan tri cong ty qudc té. Piéu nay giup nang cao chit luong
doanh nghiép niém yét noi riéng, dong gop vao viéc nang hang thi truong chimg
khoan noi chung va hudng téi muc tidu cao nhat 13 thuc day niém tin ciia nha dau tu,
tang truong thi truong chimg khoan Viét Nam dé dan t6i sy phat trién bén viing cta
nén kinh té qudc gia. Dua trén nén tang ciia B6 Nguyén tic Quan tri Cong ty cla
G20/OECD va Thé diém Quan tri Cong ty cia ASEAN, B Nguyén tic QTCT nay
bao gom 10 Nguyén tic sau ddy, dugc sip xép trén co s¢ ¢o can nhic sy phi hop va
murc d6 vu tién cla cac van dé hién dang ton tai vé chat lwong QTCT cua cac doanh
nghiép Viét Nam*,

1. Trach nhiém cua HDQT: Nguyén tac 1: Thiét 1ap 1o vai tro, trach nhi¢m va
cam két cia HDQT; Nguyén tic 2: Thiét 1ap moét HPQT co ning luc va chuyén
nghiép; Nguyén tic 3: Bao dam vai tro 1anh dao hiéu qua va tinh doc lap cua HPQT;
Nguyén tac 4: Thiét 1ap cac uy ban tryc thuoc HPQT; Nguyén tic 5: Bao dam hoat
dong hiéu qua cia HPQT; Nguyén tic 6: Thiét 1ap va duy tri vin hoa dao dirc cong
ty.

2. Moi trudng kiém soat: Nguyén tic 7: Thiét 1ap khung quan 1y rai ro va méi
truong kiém soat virng manh.

3. Cong bo thong tin va minh bach: Nguyén tic 8: Tang cudng hoat dong cong
b thong tin cta cong ty.

4. Quyén cua cb dong: Nguyén tic 9: Thiét 1ap khuon kho dé thuc hién hiéu qua

quyén cua c6 dong.

4 https://viod.vn/wp-content/uploads/2019/08/Vietnam-CG-Code-of-Best-practices_v1.0 EV.pdf

18



5. Quan hé vdi cac bén c6 quyén loi lién quan: Nguyén tic 10: Ting cuong sy
tham gia hiéu qua cua cac bén c6 quyén loi lién quan.

Trong bd nguyén tic ndy c6 mot sd nguyén tic va thong 1é khuyén nghi da duoc
quy dinh trong luat phap hién hanh ma cong ty dai ching va cong ty niém yét Viét
Nam budc phai tuan thi nham dam bao mét co cau quan tri hiéu qua; Pam bao quyén
loi cua c6 dong; Ddi xir cong bang giita cac ¢d dong; Dam bao vai trd cua nhiing
ngudi co lién quan dén cong ty; Minh bach trong hoat dong cua cong ty; HDQT va
BKS lanh dao va kiém soat cong ty c6 hiéu qua.

2.2. Tong quan vé thanh qua ciia cong ty

2.2.1. Khdi ni¢m vé thanh qud céng ty

Thanh qué cong ty (firm performance) da tré thanh mdt khai ni€m c6 lién quan
trong nghién ctru quan 1y kinh té, tai chinh va thuong duge str dung nhur mot bién phu
thudc. Mac du thanh qua cong ty 1a mot khai niém rat phé bién trong cac tai liéu hoc
thuat tuy nhién hau nhu khong c6 sy dong thuan vé dinh nghia va phuong phéap do
ludng. Do d6, s& co nhiéu cach giai thich khac nhau tiy thudc vao muc tiéu, ddi tugng
va phuong phap nghién ciru. Cac dinh nghia ctia khai niém nay c¢6 thé 1a chung chung
hoac it dugc xac dinh ro rang.

Buzzell va Gale (1987) cho rang thanh qué cong ty 1a mutrc d6 dat duoc muc tiéu
kinh doanh ctia doanh nghiép lién quan dén ting trudng doanh thu, doanh s ban
hang, 1oi nhuan, ting truong thi phan ciing nhu mirc d6 hoan thanh muc tiéu chién
luge. Pong quan diém cua Buzzell va cong su (1987), Keegan va cong su (1989) da
dua ra ma tran do luong thanh qua cong ty bang cach phan loai két qua do luong dua
vao chi phi va phi chi phi, twong tu Dixon va cong su (1990) nhén ra ring can thiét
phai c6 hé¢ théng céc tiéu chi dé xac dinh céc linh vuc cin cai tién va phat trién, do do
tac gia da dua ra cac bang cau hoi dé do luong thanh quéa cong ty.

Lupton va cong su (1977) cho rang mot to chirc dat duge thanh qua cao khi ty
1¢ nang suét cao va dong luc, su hai 1ong ciia cac thanh vién 14 cao trong khi chi phi,
tinh trang bat 6n lao dong thip hodc khong c6. Pong thoi, Adam (1994) xem thanh
qua cong ty phu thudc sdu sic vao chit luong ning suat ctia nhan vién. Ong tin rang

dé dam bao thanh qua cong ty cao, diéu can thiét 1a phai tiép xtic thudng xuyén véi
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cong nhan cia cong ty, cap nhap kién thirc va k§ ning méi tir d6 s& giup ho theo kip
nhirng thay d6i méi xay ra trén thi trudng va cudi cing 1am ting thanh qua cong ty.

Venkatraman va Ramanujam (1986) cho rang muc tiéu cudi ciing cta cong ty
1a t6i da hoa gia tri cua cong ty, mang lai thanh qua tdt nhat. Pé dat duoc muc tiéu
nay cong ty can phai sir dung va phat huy tbi da cac ngudn lirc ctia minh (trong d6 ¢
ngudn von chu sé hitu) nham dat dugce két qua cao nhat. Thanh qua 1a thudc do kha
nang sinh 101 cua nguén von chu s hitu, 1a cong cu dé xac dinh duoc loi nhuan cua
cong ty va xac dinh dugc sy gia tang gia tri tai san cho chu s hitu, hay noi cach khac
thanh qua 13 thude do su tdi da hoa gia trj cia cong ty. Thanh qua 1a chi tiéu rit quan
trong d6i v4i co6 dong, nha quan 1y, chii ng, nha cung cép...trong viéc ra quyét dinh
kinh doanh hodc dau tu.

Nhu vdy, thanh qua cong ty phan anh trinh do st dung cac ngudn luc dé dat
dugc cac muc ti€u cua doanh nghiép, thé hién mbi quan h¢ gitra két qua dat dugc va
cac chi phi ban dau bo ra dé c6 thé dat dugc két qua d6. P chénh 1éch giita két qua
dat duoc va cac chi phi ban dau bo ra cang 16n thi mang lai thanh qua cong ty cang
cao. Trén goc do nay, thanh qua cong ty dong nhat véi loi nhuan cta doanh nghiép
va kha ning dap Gmg vé mit chét luong cta san pham dbi voi nhu cau cua thi truong.

2.2.2. Cdc chi tiéu do luwong thanh qua cong ty

Venkatraman va Ramanujam (1986) cho rang thanh qua thé hién két qua hoat
dong ctia cong ty dua trén cac chi sé phan anh muc tiéu kinh té bao gom nhém cac
chi tiéu phan 4nh kha ning sinh 10i va nhom céc chi s6 phan anh gia tri thi truong.
K¢é thira va phat trién nghién ctru cia Venkatraman va Ramanujam (1986), Hult va
cong su (2008) cho rang dé do ludng thanh qua cua cong ty ¢ ba tiéu chi thudng
dugc str dung nhit, bao gdm: hiéu qua tai chinh (financial performance), hiéu qua
kinh doanh (operation performance) va hiéu qua tong hop (overall performance).

Hult va cong su (2008) cho rang c6 44% nghién ctru do luong thanh qua cia
cong ty thuc hién thong qua chi ti€éu hiéu qua tai chinh. Hi¢u qua tai chinh trong céc
nghién ctru khoa hoc thuong duoc do ludng thong qua céc tiép can sau: tiép can thi
truong, tiép can tir bao cdo tai chinh va tiép can két hop. Erhardt va cong su (2003),
Shrader va cong su (1997) sir dung cach tiép can thi truong xem hiéu qua tai chinh 1a

ty suat loi nhuan trén vbn dau tu (ROI) vao c6 phiéu cua cong ty dang xem xét. Chi
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tiéu nay duoc tinh bang ty sb giita tong co tirc va chénh 1éch gia nhan dugce trong mot
khoang thoi gian so v6i von dau tu ban ddu. Cach tiép can ndy c6 wu diém 1a dua trén
thu nhap thuc té bang tién ciia nha dau tu nén co tinh thuyét phuc cao. Tuy nhién khi
cong ty thuc hién cac nghiép vu tach, gop cb phiéu, phat hanh quyén mua cd phan,
6 phiéu thudng, tra cd tirc bang cd phiéu... s& lam thi gia c¢6 phiéu diéu chinh twong
mg va lam cong thire tinh toan ROI tré nén rat phuc tap.

Céch tiép can thir hai 1 dwa vao thong tin do cong ty cung cap, ma chu yéu tir
bao cdo tai chinh. Theo cach tiép cin ndy, nhitng chi tiéu do ludng hiéu qua tai chinh
chu yéu 1a ty suat loi nhuan trén tong tai san (ROA), ty suit lgi nhuan trén vén chu
so hiru (ROE), ty suat lgi nhudn thuan (ROS)... Cé thé thay chi tiéu ROE va ROA 1a
hai chi tiéu thuong duoc sir dung nhit trong cac nghién ctu trude day, vai tro cla
ROE con duoc cu thé hoa trong cac nghi dinh 58/2012/ND-CP° qui dinh diéu kién
cac doanh nghiép niém yét trén so giao dich chimg khoan thanh phé H6 Chi Minh 13
doanh nghi¢p can cb ty 1€ 191 nhuan sau thué trén vén chu s¢ hitu nim gén nhét tdi
thiéu 1a 5% va hoat dong kinh doanh ciia hai nam trudc nam diang ky niém yét phai
¢6 1ai, khong c6 khoan ng phai tra qua han trén 01 ndm, khong c6 18 lity ké tinh dén
nim dang ky niém yét. Hai chi tiéu nay c6 quan hé v6i nhau vi ROE khuyéch dai
ROA théng qua don bay tai chinh. Tuy nhién, dé do ludng thanh qua cua cong ty
trong nghién ctru thi chi tiéu ROA toan dién hon do tinh dén kha nang khai thac toan
bo tai san ctia cong ty. Hult va cac cong su (2008) di cho thay hiéu qua tai chinh dugc
do ludng bai ty sudt loi nhuan trén tong tai san chiém 40%, wu diém cia cach tiép
can nay la dé tinh toan chi tiéu, nhung nhugc diém lai nim & tinh sdn c6 va tinh chinh
xdac, trung thyc cua thong tin tir bao céo tai chinh.

Céch tiép can thir ba két hop ca hai khia canh thi trudng va cong ty, cic nha
nghién ciru thuong sir dung chi tiéu Tobin’s Q hoic ty s6 thi gia/gia so sach (PBV —
price to book value ratio) dé do luong gia tri thi truong cong ty. Singh va cong su
(2018) da chon st dung Tobin’s Q nhim do ludng gia trj thi trudng cua cong ty,
Tobin’s Q duoc tinh biang ty s gitra gia thi truong cla tai san voi gia tri thay thé cua

tai san. Singh va cong su (2018) di dé xuét cach tinh Tobin’s Q bang cach cong gia

S Nghi dinh s6 58/2012/ND-CP ciia Chinh phii: Quy dinh chi tiét va huéng dan thi hanh mét s6 diéu cua
Luat chiing khoan va Luét stra doi, bo sung mot so dieu cua Luat chirng khoan, ngay 20 thang 7 ndm 2012
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s6 sach cua tai san vé6i gia thi truong ctia cd phiéu dang luu hanh, sau dé trir di gia sb
sach ctia c6 phiéu luu hanh, con gi tri thay thé cua tai san dugc tinh bang gia sb sach
clia tai san. Chi tiéu PBV tuong ty nhu Tobin’s Q, nhung khong tinh trén tong tai san,
ma chi so sanh gia thi truong va gia sé sach cia von chit s¢ hiru, do d6 PBV chua
duoc toan dién bﬁng Tobin’s Q. Chi s6 Tobin’s Qco thé du doan dugc thanh qua
trong tuong lai cta céng ty béi ching phan 4nh dugce danh gia cua thi trudng ca vé
tiém ning loi nhudn cua doanh nghiép trong tuong lai (phan anh vao gia thi trudng
ctia c¢b phiéu) va phuong phap hach toan gia tri s6 sach cua tai san. Uu diém cta chi
tiéu nay la dé tinh toan, gitip nhan dang va udc lugng gia tri vo hinh khong duge ghi
nhan trong bao cdo tai chinh, nhung nhugc diém cua né nam o tam 1y nha dau tu va
kha ning tuan thi chuan myc ké toan.

Khi nghién ctru vé mdi quan hé giita quan tri cong ty va thanh qua cong ty cac
tac gia thuong str dung chi s6 ROA va chi s Tobin’s Q nham dai dién cho thanh qua
cong ty (Andres, 2008; Bhagat va Black, 2002; Bhagat va Bolton, 2008; Duru va
cong su, 2016; S. Singh va cong sy, 2018; Thomsen va cong su, 2006; Wintoki va
cong su, 2012; Yermack, 1996). Pong thoi khi nghién ctru mbi quan hé giita quan tri
cong ty va thanh qua cong ty qua cac giai doan ctuia vong doi1 doanh nghiép céc tac
gid Harjoto va Jo (2009), Liang va cong su (2011), O’Connor va Byrne (2015), Shyu
va Chen (2009) déu sir dung ROA, Tobin’s Q 1am thuéc do thanh qua cong ty. O Viét
Nam, khi nghién ctru vé su tic dong cta quan tri cong ty dén thanh qua cong ty déu
tap trung chu yéu vao cac chi tiéu tai chinh nhu ROA, ROE (dai dién cho nhom cac
chi tiéu phan 4nh kha ning sinh 10i) va Tobin’s Q (dai dién cho nhém cac chi s6 phan
anh gia tri thi truong). Trong d6, c6 mot s nghién ciru chi stir dung mot chi tidu dé
do luong thanh qua 6ng ty (Pham Qudc Viét, 2010; V5 Hong Dirc va Phan Bui Gia
Thuy, 2013; Dao va Hoang, 2014), nhung ciing c6 nghién ctru sir dung két hop tir hai,
ba chi tiéu tré 1én dé do luong thanh qua cong ty (Tran Minh Tri va Duong Nhu
Hung, 2011; Vo va Nguyen, 2014; Poan Ngoc Phtic va Lé Van Thong, 2014).

Tir cac quan diém trén cho thay thanh qua cua cong ty duoc do luong bang nhiéu
phuong phap khac nhau tiy vao muc tiéu, dic diém cua ddi tuong nghién ctiru. Do d6
luan 4n str dung két hop ca hai nhom céc chi tiéu phan anh kha nang sinh 16i va nhém

céc chi s6 phan anh gia tr thi truong dé do luong thanh qua cong ty. Theo Tran Thi
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Hai Ly va Nguyen Kim Duc (2018), V5 Xuan Vinh (2014) trong nhém céc chi sd
phan anh gia tri thi trudng thi Tobin’s Q dugc xem la thong dung nhit dé danh gia tdt
vé gia tri thi truong cla tai san doanh nghiép, con ddi voi nhom cac chi tiéu phan anh
kha ning sinh 10i thi ROA va ROE 1a hai chi tiéu duoc str dung pho bién nhat. Tuy
nhién, khi so sanh hai chi tiéu ROA va ROE thi Pham Quéc Viét (2010) cho rang
ROA toan dién hon do tinh dén kha ning khai thic toan b tai san cta cong ty. Vi
vay, luan an st dung chi tiéu ROA dai di€n cho nhém céc chi ti€u phan anh kha nang
sinh 101, con dbi v6i nhém cac chi sb phan anh gia tri thi truong, luén an st dung chi
s6 Tobin’s Q dé do luong thanh qua cong ty.

2.3. Cac ly thuyét giai thich mdi quan hé giira quan tri cong ty va thanh qua
cong ty

2.3.1. Ly thuyét bt cin xirng thong tin (Asymmetric Information Theory)

Ly thuyét thong tin bat can ximg (Asymmetric Information Theory) lan dau tién
xuat hién vao nhitng nam 1970, cac nha khoa hoc d4 nghién ctru va phat trién 1y thuyét
nay 1a G.A.Akerlof (1970), ong cho rang trong giao dich thi ngudi ban ludn c6 day
du thong tin vé san pham ctia minh, vi thé ho c6 thé ban cac san pham kém véi gia ca
tuong tu mot san pham tét cho cac khach hang khong c6 nhiéu thong tin. Cho dén khi
ngudi mua biét duoc van dé nay thi ho s& dé phong bang viéc mua cac hang hoa cii
v6i gia thap vi ho nghi rang s& han ché thiét hai mua nhim san pham kém. Péng gop
quan trong ciia bai nghién ctru nay chinh 1a rii ro lya chon ddi nghich (adverse
selection), vi khi ngudi tiéu dung c6 thi hiéu mua sam theo chiéu hudng nhu thé thi
cac san pham tot s& khong ban duoc véi gia hop 1y, tir d6 thi luong hang héa kém
chat lugng s& ton tai nhiéu hon dan dén rai ro bi mua phai san pham kém ciing ting
1én han. Khi ma thi trudng tré nén bat 6n thi ngudi mua sé rat khoi va khién cho thi
truong tré nén am dam hon. Dé b sung cho hoc thuyét ciia Akerlof (1970), Joseph
Stiglitz (1974) cho rang bat cir hang hoa nao ciing c6 nhiing dic tinh khac nhau, chat
lrong, miu mi khac nhau, nén can phai phén loai, ¢6 co ché sang loc ddi v6i chung.
Vi co ché sang loc thi cac nha dau tu c6 thé han ché thiét hai b'fmg cach nén dua ra
nhiéu diéu kién trong cac hop dong giao dich thuong mai. Do d6 viéc nghién ctru mdi
quan hé¢ giita bat can xtng thong tin va cac quyét dinh dau tu d nhan dugc sy quan

tam cla cac nha dau tu. Thuc té, chi phi dai di¢n phat sinh tir xung ddt loi ich gitta
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cac cd dong va cac nha quan Iy (Jensen va Meckling, 1976). Cac nguyén tic quan tri
khong thé giai quyét hét cac van dé dai dién vi thong tin bt can xtng lién quan dén
nd luc va hanh dong cia cac dai dién. Boi vi cac nguyén tic khong thé giam sat hoic
do ludng mot cach hoan hao hanh vi cia cic nha quan 1y. Chi phi dai dién duoc biéu
hién khi cdc nha quan ly ap dat thém cac chi phi khéc cho cong ty nhu chi phi ca
nhan, chi phi co hoi va ddu tu qua muc. Trong quan trj céng ty, viéc minh bach théng
tin ciia mot cong ty rat quan trong nham cé dugc sy danh gia cao va dinh gi cao vé
gia ¢ phiéu tir cac nha dau tu trén thi truong ching khoan. Gompers va cong su
(2003) da chimg minh mdi quan hé tich cuc giita quan tri cong ty va thanh qua cong
ty thong qua cudc dicu tra vé quyén c6 dong va murc bu gia c¢o phiéu. Pong thoi,
Cufiat va cong sy (2012) da kiém tra anh hudng cia cac quy dinh vé quan tri cong ty
d6i v6i gia tri ciia 6 d6ng va nhan thiy rang loi nhuan bat thuong tir thi trudng chimg
khoan lién quan dén cac dé xuét vé quan tri cong ty. Thém vao dé, Core va cong su
(2006) cho ring mdt cong ty c6 mirc quy dinh quan tri cong ty thip hon c6 thé gia cb
phiéu bi giam gia do cac nha dau tu bén ngoai cho rang gia co phiéu s& giam mot khi
cong ty co quy dinh quan tri cong ty & mirc thap bai cac chi phi dai dién sé& ting nhu
quan 1y yéu kém, dau tu qua mirc va chi tiéu khong hop 1y.. ..

Elbadry va cong su (2015) cho rang co ché quan tri cong ty 1a mot cong cu gian
tiép va c6 18 khong hoan hao ma cac cd déng, véi tu cach 1 ngudi ding dau, cb ging
kiém soat cac van dé dai dién bang cach thay doi hanh vi ctia cdc nha quan 1y. Céc
hanh dong ciia nha quéan 1y ¢6 thé dugc thay doi bang cach giam thiéu tac dong cua
thong tin khong chuan theo nhiéu cach. Trong d6 cac co ché quan tri cong ty c6 thé
ngin can cac van dé dai dién bang cach ting hiéu qua cta hé théng giam sat, chang
han nhu ting sb lugng cac thanh vién doc 1ap trong hdi ddng quan tri. Cac bién phap
nay ngan chin sy théng dong va khién cac nha quan 1y khé che gidu hanh vi gian 1an
va trén tranh trach nhiém ctia minh. Quan trong 13, cac yéu t6 nay ctia co ché quan tri
cong ty nang cao niém tin cua cac c¢d déng rang cac van dé dai dién dang duoc kiém
soat, do d6 1am giam tac dong cua thong tin bat can xtmg va dan dén sy cai thién ddi

v6i gia ¢ phiéu cta cong ty trén thi truong chimg khoan.
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2.3.2. Ly thuyét dai dién (Agency theory)

Vao dau nhirng nim 1970 cac nha kinh t& dd nghién ctru vé viéc phan chia rui
ro gitra nguoi Uy quyén va ngudi duoc ty quyén. Ngudi oy quyén 1a cac cd dong hay
chu s¢ hitu ctia cong ty, trong khi d6 ngudi dugc uy quyén 1a ngudi duge thué boi
ngudi uy quyén va dai dién cho ngudi ty quyén quan 1y, diéu hanh hoat dong cua
cong ty. Mic du dang 18 ra ngudi iy quyén va nguoi dai dién déu phai hudng dén
muc tiéu chung clia toan cong ty, tuy nhién xuat phat tir hanh vi va thai do ddi véi rai
ro khac nhau nén ho c6 muyc ti€u va su phan cong lao dong cling khac nhau.

Ly thuyét dai dién ban dau dugc phat trién bai Alchian va Demsetz (1972), sau
d6 dugc Jensen va Meckling phat trién thém vao nam 1976. Ly thuyét dai dién dinh
nghia quan tri cong ty 1a mdi quan hé gitra chu so hitu (co dong) va cac dai dién
(ngudi quan 1y) do d6 1y thuyét nay tap trung vao mdi quan mdi quan hé giira nguoi
chu va ngudi dai dién nay 1a dya trén ban hop dong gitra mot bén 14 nguoi chi thué
mot bén l1a nguot dai dién thay mat cho nguoi chu thuc hién mot sb cong viéc va
ngudi chi sé chuyén giao mot sé quyén quyét dinh cho nguoi dai dién dé nguoi dai
dién c6 di quyén lyc dé hoan thanh duoc cac cong viéc duoc giao trong ban hop
ddng. Noi mot cach khac, ¢ dong 13 ngudi chu so hiru cta cong ty, thué va iy quyén
ra quyét dinh céc hoat dong hang ngdy cua cong ty cho ngudi quan Iy - ngudi dai dién
ctia chu s& hitu, v6i ky vong nhitng ngudi dai dién nay sé& ra cac quyét dinh va hanh
dong vi loi ich ciia nguoi cha s¢ hitu. Trén thyuc té ngudi chi khong thé chic chin
réng nguoi dai dién s€ thuc hién nhiing viéc dem lai lgi ich tdt nhat cho nguoi chu.
Nguoi dai dién c6 thé ding quyén quyét dinh va ngudn lyc ctia nguoi chu dé thuc
hién cac cong vi¢c dé dat dugc muc tiéu, loi ich cua riéng minh do dé chinh sy tach
biét gitta nguoi cha sé hitu va ngudi quan 1y hay tach biét quyén sé hitu va quyén
quan 1y nay lai 1a diém bat dau cua cac van dé xung dot loi ich giita ngudi chu so hitu
va nguoi quan ly (Jensen va Meckling, 1976).

Nguoi cht sé hiru luon hanh dong vi muyc tiéu dai han nhu tdi da hoa gia tri
cong ty, nghia 13 tdi da hoa gia tri thi trudng von c6 phan cua cong ty, trong khi d6
cac nha quan 1y lai hanh dong vi muyc tiéu ngén han nhu ting doanh s, ting thi phan...
nhdm muc dich t6i da hoa lgi ich cta ho nhu tang muc luong, thudng, sy uy tin, quyén

luc cua ho d6i voi cong ty. Vi thé néu ca nguodi chu va nguoi dai di¢n déu mudn toi
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da hoa loi ich cho riéng minh thi khong thé tin rang nguoi dai dién s& ludn ludn 1am
nhirng viéc dé t6i da hoa loi ich cho ngudi chu. Dé khic phuc van dé nay, Jensen va
Meckling (1976) cho rang nguoi chi co thé giam bét loi ich ciia minh bang cach
khuyén khich, dong vién nguoi dai dién nhirg phan thudng thich hop va mot khoan
chi phi dé giam sat, kiém soat nhitng hanh vi sai 1éch cua nguoi dai dién. Tuy nhién
trén thuc té thi khong c6 gi dé dam bao rang nguoi dai dién s& dua ra cac quyét dinh
t61 wu theo quan diém cua ngudi chu, vi thé mdi quan hé dai dién nay s& lam phat
sinh mot loai chi phi goi 1a chi phi dai dién (Agency cost) nham kiém soat nhiing
hanh vi 1am ton hai t&i loi ich cta chu so hitu. Ciing theo cac tac gia Jensen va
Meckling (1976) cho rang chi phi dai dién 1a tong cuia cac loai chi phi nhu: chi phi
giam sat (monitoring cost) dé giam sat hoat dong ctia ngudi dai dién nhu 1a chi phi
kiém toan; chi phi rang budc (bonding cost) dé thiét 1ap mot bd may c6 thé tdi thiéu
héa nhitng hanh vi quan tri khéng mong mudn nhu 1 b nhiém nhing thanh vién bén
ngodi vao ban diéu hanh hay tai thiét 1ap hé thong td chic ctia cong ty va méat mat
phu trdi (residual loss) hay chi phi co hoi khi cac co dong thué nguoi dai dién va bude
phai dua ra cac han ché, vi du nhiing thiét hai do nguoi dai dién lam dung quyén duoc
giao dé tu loi, nhitng thiét hai do viéc dit ra quy dinh d6i voi quyén bo phiéu cia cb
dong vé nhiing van dé cu thé, thiét hai tir nhirng bién phap kiém so4t hoat dong cua
ngudi dai dién. Nhu vay, mot trong nhitng van dé ma 1y thuyét dai dién dit ra 4o 1a
viéc thiét 1ap mot co ché quan tri cong ty nham dam bao lgi ich ciia ca ngudi chu sé
hitu va ngudi quan 1y cia cong ty, tir @6 giam thiéu chi phi dai dién.

Tom lai, ly thuyét dai dién gid dinh con nguoi cé tinh tu 191 va khuynh huéng
ca nhan, vi vy ngudi quan 1y khong phai lac nao ciing hanh dong vi loi ich cao nhat
clia ngudi chu so hiru. Do d6, theo quan diém cua Iy thuyét nay thiét 1ap céu trac
HDQT can phai dam bao thyc thi giam sat va kiém soat ngudi quan 1y mot cach c6
hiéu qua va phai duoc thiét 1ap dé téi thiéu hoa cac chi phi dai dién.

2.3.3. Ly thuyét qudn 1y (Stewardship Theory)

Ly thuyét dai dién vira duoc trinh bay & trén khong thé giai quyét duoc nhimng
tinh huéng ma 1oi ich ctia nha quan 1y khong c6 xung dot véi loi ich ca cha sé hiru,
hodc nha quan 1y xem g1 ich cua minh di cung lgi ich cua chu s& hiru. Luc nay, nha

quan ly s€ dat dugc muc ti€u cia minh thong qua viéc gitp cong ty dat duoc muc tiéu
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chung. Dé dua ra nhitng huéng dan vé quan tri cong ty trong cac trudng hop do, cac
hoc gia dd dwa ra 1y thuyét quan 1y.

Ly thuyét quan 1y dua ra gia thuyét rang ngudi quan 1y khong bi tac dong boi
nhimg muc dich c4 nhan, ma ho c6 nhimg dong lyc ddng hanh véi muc tidu cta chil
so hitu. Ly thuyét nay 1ap luan ring giam dbc diéu hanh c6 thé van hanh mot cach
hiéu qua khong chi 1a vi ho c6 nang luc ma con 1a ho c6 chung muc tiéu véi nguodi
huong loi (Donaldson va Davis, 1991; Muth va Donaldson, 1998). Ly thuyét quan Iy
dugc hinh thanh dya trén co sé tam 1y hoc xa hoi, tap trung vao hanh vi ctia nguoi
quan 1y - hanh vi duoc cho 13 theo chu nghia tap thé, khong 1éch khoi loi ich cua to
chtrc (Davis va cong su, 1997). Ho luén c6 dong co va nhu cau 1am viéc mot cach rd
rang, thuc thi cong viéc cia minh that tét dé ngay cang gia tang sy cong nhan thanh
cong ctia ho tir phia ddng nghiép va nguoi chi s hitu (Donaldson va Davis, 1991).
Ngoai ra, quan diém vé 1y thuyét quan 1y con dua ra khai niém “dong nhat muc tiéu”
cua nha quan 1y va cong ty. Co nghia la khi cac nha quéan 1y quan ni¢m thanh cong
clia cong ty 1a thanh cong cuia chinh ho va diéu nay s& gop phan xay dung hinh anh
c4 nhan minh. Mot nguoi quan 1y dong nhat véi cong ty s& lam viée vi muc tiéu cia
cong ty, giai quyét cic van dé cta cong ty va vuot qua nhitng rao can ngin tré sy
hoan tit nhiém vu dugc giao. Khi c4 nhan dong nhat véi cong ty, ho thudng xuyén
thé hién cc hanh vi hop tac, vi tha va tu giac (O’Reilly va Chatman, 1986). Do do,
nhimg nha quan 1y dong nhat véi cong ty c6 dong luc hd tro cong ty di dén thanh
cong va nén dugc giao quyén dé thuc hién coéng viéc ctia minh vi diéu nay s& cho
phép ho sir dung ning luc ciia minh dé thuc day su thanh cong ciia cong ty.

DPong thoi, 1y thuyét nha quan 1y ciing cho rang, hiéu qua cua nha quan Iy bj anh
huong boi cac rang bude vé quyén han. Néu dong luc ctia nha quan 1y phu hop véi
céc gia dinh cia Iy thuyét nha quan 1y thi nha quan 1y can dugc trao thém quyén lyc
dé tao diéu kién cho nha quan 1y hoan thanh t6t nhiém vu. Pong thoi cac chi phi nhu
giam sat va dong vién, chi phi rang budc cling dugc giam bt (Donaldson va Davis,
1991). Ly thuyét quan 1y dé cap dén van dé dong luc ciia ngudi quan 1y va cho rang
két qua hoat dong ctia cong ty hay thanh cong cua cac cong ty khac nhau 1a do tinh
trang hé théng quan tri, trong d6 nguoi quan 1y c6 duoc tao didu kién dé lam viéc

hiéu qua hay khong. Co ché quan tri huéng dén viée giao quyén va trach nhiém khong
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chi giup viéc quan 1y hiéu qua & cip cao ma con hudng dén cac cap thap, timg khau
trong qué trinh ra quyét dinh. Dic biét, cach giai quyét cac su ¢d gip phai cia co ché
nay dem dén mot két qua dé chap nhan hon 13 co ché quan 1y huéng dén kiém soat
trong thi truong c6 nhiéu rai ro. Khi sy quan 1y hudng dén kiém soat gip phai rui ro,
co ché nay s& quan 1y rui ro thong qua viéc ap dung nhiéu bién phap kiém soét hon.

Tém lai, 1y thuyét quan 1y cho ring trao quyén cho nha quan 1y lam cho ho ¢6
dong luc dé diéu hanh cong ty hidu qua nhat. Vi vay khi TGD ciing 1a chi tich HDQT
ngudi d6 s& sin long 1am viéc nhiéu hon cho cong ty. Bén canh d6 viéc két hop hai
vi tri s& hd tro tét cho viée ra quyét dinh, dic biét 1a trong hoan canh cap bach va giup
HPQT nam bt thong tin cia cong ty mot cach nhanh nhat. Nguoc lai & goc do tach
vi tri cha tich HPQT va TGP 1a diéu can thiét dé kiém soat quyén luc cia BGD, tuy
nhién viéc tach nay s& din dén nguy co 1am cho BGD chi tip trung vao nhitng muc
tiéu ngan han, nhét 1a khi viéc danh gia két qua hoat dong va ché do luong, thudng
dugc can ctr vao két qua dat dugc nhitng muc tiéu ma HDQT dé ra. Do d6 1y thuyét
quan 1y khang dinh su két hop hai vi tri s& gitp toi da hoa nhitng hiru dung cia ngudi
quan 1y khi ho dat dugc muc tiéu cho t6 chtrc hon 1a muc dich tu loi c4 nhan. Diéu
nay c6 nghia 14 nguoi quan 1y gitr quyén kiém nhiém va truc tiép diéu hanh sé& co tac
dong tich cuc dén két qua hoat dong cua cong ty.

2.3.4. Ly thuyét phu thuéc nguén lwc (Resource Dependency Theory)

Wernerfelt (1984) 1a nguoi dau tién xay dung nén tang cho 1y thuyét phu thudc
ngudn lyc cta cac doanh nghiép. Ly thuyét phu thudc ngudn luc két hop nhimng quan
diém truyén thong vé chién luoc lién quan dén nhitng ning luc dic biét cia doanh
nghiép va su khong dong nhét cta ning lyc cac doanh nghiép. Bén canh d6, doanh
nghiép st dung 1y thuyét nay trong hoat dong ctia minh con mang dén gia trj gia ting
cho doanh nghiép thong qua su da dang hoa trong ngudn lyc.

Ly thuyét nay dé cap truc tiép dén kha niang ctia hoi dong quan tri trong viéc
mang lai ngudn luc cho cong ty, ngudn lyc 13 bat ctr diéu gi c6 thé duoc coi 1a diém
manh hodc diém yéu cia mot cong ty nhit dinh (Wernerfelt, 1984). Nghién ctru cta
Hillman va Dalziel (2003) cho rang khi mot t6 chirc b nhiém méot ca nhan vao hoi
dong quan tri, ho hy vong rang ca nhan d6 s& dén dé hd tro to chirc va bén loi ich

chinh ¢6 thé duoc cung cap bdi cac thanh vién hoi dong quan tri: (1) 16i khuyén va tu
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van, (2) uy tin, (3) mdi lién hé vé6i cac to chirc bén ngoai va cong ty, va (4) tiép can
vu dai di hodc hd tro tir cac t6 chirc bén ngoai cong ty (Pfeffer va Salancik, 1978).

Thir nhét, ngudn luc ctia hoi dong quan tri co lién quan dén viée cung cap 10i
khuyén va tu van. Theo Baysinger va Butler (1985) hoi dong quan tri thudng bao
gdm luat su, dai dién tai chinh, quan 1y cip cao cta cac cong ty khéc, cic chuyén gia
kinh té, cuu quan chirc chinh phu, va cac giam déc diéu hanh cua cac doanh nghiép
khac mang dén cho cong ty chuyén mén, kinh nghiém va k¥ ning quan trong.

Tht hai, ngudn lic cia hoi dong quan tri c6 lién quan dén viée cung cap uy tin
ctia cong ty. Nghién ctru cta Certo va cong sy (2001) phat hién ra rang cac cong ty
co hoi déng quan tri uy tin cao c6 thanh qua cao hon s€ dugc dinh gia cao hon tai dot
chao ban cong khai ban dau ciia cong ty. Piéu niy cho thiy uy tin cta cac thanh vién
hoi dong quan tri c6 thé nang cao uy tin va thanh qua cong ty ciing nhu mang lai
nhiéu 1oi ich cho thanh qua cua cong ty.

Thir ba, ngudn lyc cta hdi dong quan tri c6 lién quan dén viéc cung cip cac
kénh lién lac va kénh thong tin giira cong ty va cac t6 chirc bén ngoai. Nguoén lyc cia
hoi dong quan tri cung cap cho cong ty thong tin kip thoi va c¢6 gia tri dé giam chi phi
giao dich khi xtr Iy cac van dé rai ro bén ngoai cong ty, tir d6 nang cao thanh qua
cong ty. Eisenhardt va Schoonhoven (1996), Geletkanycz va Hambrick (1997) cho
rang cac mbi quan hé bén ngoai cua cac giam dbc diéu hanh dong mot vai tro quan
trong trong viéc xay dung chién luoc trong twong lai va thanh qua ctia cong ty. Nghién
ctru ctia Rosenstein va Wyatt (1997) cho rang gia tri cia mot cong ty s& cai thién khi
giam dbc diéu hanh cua cong ty nay dugc yéu cau tham gia hoi ddng quan tri cia mot
cong ty khac.

Tht tu, ngudn luc cua hoi ddng quan tri co thé hitu ich trong viée tiép can cac
ngudn tai nguyén quan trong tir cac to chirc bén ngoai cong ty, cic moi quan hé truc
tiép cho phép cac cong ty bao dam cac ngudn tai nguyén quan trong, thuong dua trén
cac diéu khoan c6 loi hon. Nghién ctru cua Baysinger va Butler (1985) cho ring cac
cong ty thudng moi cac khach hang, cac nha cung cip quan trong dai dién trong hoi
ddng quan tri cua ho dé tao thém cam két va su tham gia tir cac bén lién quan nay.
Tuong tu, cac cong ty khai nghiép hodc lién doanh méi thuong dua cac nha dau tu

mao hiém vao hoi dong quan tri ctia hg bdi vi rui ro cao nén kho tim cac nha tai trg
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khac, c6 18 khong chi dé tiép can vén ma con dugc thira huong kinh nghiém quan tri,
tu van chién luoc va uy tin tir cic nha dau tu nay (Fried va cong sy, 1998).

Tom lai, 1y thuyét phu thuoc nguén luc dé cap dén chuc nang co lién quan dén
viéc viéc cung cdp cac ngudn luc cua cac thanh vién hoi dong quan tri d6i véi cac
hoat dong cua cong ty. Su rang budc vé mit 1y thuyét giita cic hoat dong khac nhau
nay 1a tit ca déu tap trung vao HPQT véi tu cach 1 nha cung cip ngudn luc, thay vi
chtrc ning giam sat hoat dong diéu hanh caa BGD. Ly thuyét phu thudc ngudn luc
cho thiy rang viéc cung cip ngudn luc ciia cac thanh vién hoi dong lién quan truc
tiép dén thanh qua cong ty. Cac ngudn luc gitp giam su phu thudc giita cong ty va
cac rui ro bén ngoai, giam chi phi giao dich (Hillman va Dalziel, 2003).

2.4. Tong quan vé vong doi doanh nghiép

2.4.1. Ly thuyét vong doi doanh nghiép

Khoi dau caa 1y thuyét vong doi doanh nghiép, Penrose (1952) cho ring vong
doi ctia doanh nghiép ciing giéng nhu chu ky sinh hoc ctia con ngudi va sinh vat khéc,
phat trién tir giai doan hinh thanh dén khi ngiing hoat dong, vong doi doanh nghiép
gom 03 giai doan: ra doi, ting truong va ngung hoat dong. Tl cac nghién ctru trude,
cac tac gia déu cho rang cac cong ty déu trai qua mot chu ky cua vong doi doanh
nghiép, do d6 nhirng thay d6i va phat trién trong céc to chirc theo mdt mé hinh c6 thé
du doan dugc (Quinn va Cameron, 1983). Ké thira va phat trién vé 1y thuyét vong doi
doanh nghiép, Miller va Friesen (1983) cho rang sy khac biét giita cic doanh nghiép
thanh cong va khong thanh cong dua trén qua trinh xr 1y théng tin va ra quyét dinh,
mot doanh nghiép thanh cong c6 xu hudng doi hoi cac yéu cau phic tap cho nhiing
hanh dong mang tinh chién lugc. Pic biét, Miller va Friesen (1984) phat hién ra rang
cac cong ty trai qua cac giai doan ciia vong doi doanh nghiép nhung khéng nhét thiét
phai trai qua mot cach tuan tu theo chu ky cia vong doi doanh nghiép. Cac nghién
ctru tiép theo trong nhiéu linh vy khac nhau nhu: ké todn (Anthony va Ramesh, 1992;
Black, 1998; Dickinson, 2011); tai chinh (DeAngelo va cong su, 2006, 2010; Faff va
cong su, 2016); quan tri cong ty (Hermalin va Weisbach, 1991; Y. Li va Zhang, 2018;
Liang va cong su, 2011; Shyu va Chen, 2009) déu c6 su théng nhat v6i nhau rang cac

cong ty déu trai qua theo mot chu ky ciia vong doi doanh nghiép, thong thuong co
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bbn giai doan gdm: khai sy (birth stage), ting trudng (growth stage), trudong thanh
(mature stage) va suy thodi (decline stage).

Trong giai doan khoi su, thong thuong 1a cac cong ty méi thanh 13p hoac con
kha non tré, cong ty thuong co6 quy mé nhéd dugc sé hiru béi mot nhém nho cac co
déng, co ciu to chirc hoat dong don gian, quyén lyc tip trung cao trong khi mirc do
rtii ro kinh doanh & giai doan nay rit cao bdi vi cong ty chi méi chinh thirc dua san
pham ra thi truong va kha ning san xuat san phAm moi chua chéc c6 hiéu qua hoic
néu c6 hiéu qua ciing chua chéac san pham c6 dugc khach hang twong lai chap nhan,
hoic néu dugc khach hang chip nhan ciing chua chic loi nhuan du bu dép cho céc
chi phi trién khai va dua san pham ra thi truong. Néu tat ca diéu nay dat duoc, ciing
chua chic cong ty c6 thé chiém linh thi phan. Trong khi d6 giai doan nay doi hoi chi
phi nghién ctru thi trudng cao dé cong ty c6 thé xdm nhap vao thi trudng méi, cling
nhu can nhiéu chi phi cho dau tu nghién ctru phat trién san pham. Thém vao d6, dong
tién thu vao tir tiéu thu san pham khong chi thip ma con cham, nén dong tién thuin
clia giai doan khoi sy thudng bi Am va 4m rat cao cho thay cong ty ludn roi vao tinh
trang 16 trong kinh doanh (Miller va Friesen, 1984). Chinh vi dic trung rui ro kinh
doanh ciia cac cong ty khoi sy rat cao, dong tién cua cac cong ty trong giai doan khai
su ludn 4m nén ciu triic von ciia cong ty méi khoi sy 1a cau trac von khong sir dung
ng va cong ty khot su s€ thuc hi¢n mot chinh sach chi tra o tire gén nhu béng khong
(Tran Ngoc Tho, 2003).

Trong giai doan tang trudng, cac cong ty thuong c6 quy mo trung binh, dugc s&
hitu bai nhiéu c6 dong, cac giam dbc cong ty chiu trach nhiém cao hon véi cac quyét
dinh cta minh va c6 su phan chia gitta quyén kiém soat va quyén so hiru (Miller va
Friesen, 1984; Mueller, 1972). Giai doan ting truéng 13 giai doan tiép theo cua giai
doan khéi sy trong chu ky hoat dong ctia cong ty nén mirc do rui ro kinh doanh & giai
doan nay mic du c6 giam bot so véi giai doan khéi sw nhung van con cao. Cac cong
ty trong giai doan ting truéng thudng cé doanh sb ting truéng cao va chi tidu vén
cao khi dau tu vao cac cd hoi ting trudng trong tuong lai. Giai doan nay doanh sb,
loi nhuén, kha ning thanh toan bat dau ting nhanh chéng, tuy dong tién thuin & giai
doan nay da duong nhung khong 6n dinh nén ciu trac von ciia cong ty ting trudng

van 1a cau trac von gan nhu khong str dung no va dé thyc hién cac quyét dinh dau tu
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tang thém cho cac hoat dong phat trién thi truong, mé rong thi phan va da dang héa
san pham, cac cong ty ting trudng s& thuc hién mot chinh sach chi tra ¢ tic danh
nghia cho céc c6 dong nham duy tri vi thé cong ty.

Trong giai doan truéng thanh, cic cong ty ¢ mirc do riii ro kinh doanh thap hon
so véi giai doan tang trudng bdi vi cong ty da vuot qua cac giai doan khac thanh
cong. Cong ty da co vi tri nhét dinh trén thi truong, doanh s6 6n dinh va bién d6 dao
dong thap. Dong tién thuan cua cong ty ¢ giai doan nay di chuyén sang duong mot
cach dang ké, cac nhu cau truée day nham chiém linh thi phan s& nhuong chd cho
muc tiéu moi d6 1a duy tri thi phan va cai thién thanh qua cong ty (Miller va Friesen,
1984) do d6 nhu cau chi tiéu vén, mé rong dau tu khong phai 1a wu tién hang dau.
Tuy nhién, lgi nhuan cta cong ty trudong thanh di co phan sut giam do ¢ sy canh
tranh vé gia ca voi nhidu ddi thu do d6 sir dung cac ngudn luc bén ngoai 1a chién luoc
duogc doanh nghiép trudng thanh st dung nham muc tiéu khuéch dai thu nhap cho cac
chu s hitu ctia cong ty vi vay ¢6 tirc s& duogc chi tra & mirc cao so véi giai doan trudc.

Trong giai doan suy thoai, cac cong ty chiu nhiéu ap luc véi tinh trang kha ning
sinh 1oi cta cong ty bi suy giam do sy d6i méi tir cac ddi thil canh tranh trong khi
cong ty lai thiéu céc chién lugc cai tién, tir d6 lam cho céc hoat dong kinh doanh cua
cong ty suy thodi roi vao tinh trang tri tré, doanh sb suy giam. Mot khi doanh sé bat
dau sut giam khong thé tranh duoc, viée tiép tuc chi ti€u cung sb tién cho viéc duy tri
loai hoat dong tiép thi nay khong con hop 1y nita. Quyét dinh quan trong ctia cong ty
bay gid 1a cho phép doanh nghiép ton tai bao 1au nita bang cac chién lugc tai ciu tric
hay 13 tuyén bd phd san. Rui ro kinh doanh nay s& duoc bd sung bdi mot két hop
chinh sach chi tra ¢d tirc cao vai viée sit dung tai trg ng. Thietart va Vivas (1984) cho
théy cac cong ty ¢ giai doan cudi chu ky hoat dong ngoai viéc thuc hién chién luge
tai cau trac nham “tri hodn cai chét cho doanh nghiép” thi con co thé thuc hién chién
lugc “mot cai chét khong dau cho doanh nghiép” nham gitip cho chi s hitu cong ty
thu hoi duoc von tir cong ty cang nhiéu cang tét. Nhu vay, mot chu ky caa doi doanh
nghiép c6 thé gitp cac nha quan 1y, cong ty c6 kha nang chudn bi va hanh dong hiéu
qua hon d6i voi cac rai ro ma cong ty s& phai doi mit trong qua trinh chuyén d6i qua

cac giai doan ctuia vong doi doanh nghiép.
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Tém lai, théng thudng trong mét chu ky cia vong doi doanh nghiép bao gdm
cac giai doan khdi su, tang truong, truong thanh va suy thoai (Quinn va Cameron,
1983). Mdi giai doan ciia vong doi doanh nghiép cac cong ty déu co sy khac biét dang
ké vé rai ro kinh doanh, rui ro tai chinh, trién vong phat trién, cac chién lugc tai chinh,
chién lugc t6 chire, nhu ciu ngudn luc, quan tri cong ty (Jawahar va McLaughlin,
2001; Lynall va cong s, 2003). Theo quan diém cua Guth va Ginsberg (1990) cho
rang su phat trién ctia cac doanh nghiép maéi trong cac cong ty da thanh lap phan anh
qua trinh khoi nghiép trong doanh nghiép, trong dé cac doanh nghiép theo dudi chién
lugc tang truong tich cuc thong qua ddi mai nhan biét kha ning tiém ning loi nhuan
mai thong qua viée thanh 1ap va hinh thanh mét doanh nghiép mdéi hodc thong qua su
cai tién dang ké ctia mot doanh nghiép hién tai. Cing quan diém, Filatotchev va cong
su (2006) cho rang khi cong ty da hét co hoi ting truong trong nganh (dat trang thai
bao hoa), chién lugc luc nay 1 da dang hoa sang cac nganh lién quan va khong lién
quan dé tir d6 tim kiém co hoi ting trudng méi. Arikan va Stulz (2016) cho rang cac
cong ty & giai doan truéng thanh co du dicu kién va dong luc dé theo dudi muyc tidu
tang truong thong qua cac hoat dong thong tom, sap nhap nham mo rong linh vuc
kinh doanh. Do d6, cac doanh nghiép tuy c6 chu ky vong doi giéng nhau nhung khong
nhat thiét phai trai qua mot cach tuan tu theo chu ky cta vong doi doanh nghiép
(Miller va Friesen, 1984).

Bang 2.1. Bang tong hop cac dic diém cong ty qua cac giai doan ciia vong doi

doanh nghiép
.. Giai doan | Giai doan Giai
2 en Giai doan - : . [ .n
Chi tiéu ae tang truong doan suy | Tac gia
khoi sw - X .
‘ truong thanh thoai
Rui ro kinh z . z Lipit va
doanh Rat cao Cao Trung binh | Thap Schmidt
Rui ro tai chinh | Rt thap Thap Trung binh | Cao (1967);
Cac nha da Anthony va
Vén mao tuacgln 26 - Loi nhugn Ramesh
Nguon tai trg 2 yon gitt lai cong | No (1992);
hiém phan tang D \
. no vay eAngelo va
q ‘ truong ‘ cong su
Chinh sachcd | Tylétraco |Tyléchitra | Tyléchitra | Ty 1€ chi (2006);
tirc tirc: 0 danh nghia | cao tra toan Yan va Zhao
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Trién vong ting | _, C Tt trung A (2010);
trudng tuong Rt cao a0 binh dén m Wahba va
Chi dau tu Rét cao Cao Trung binh | Thap ](321231323)(1
TyASO gid thu Rét cao Cao Trung binh | Thap Li va Zhang
nhap (P/E) (2018):
Thu nhap trén ~ £+ Tran Ngoc
X A 1A Danh nghia X Thap va ¥
moi ¢o phan A Thap Cao LA Tho (2003)
(EPS) hodc &m giam dan
o Tang nhanh | Tang nhung gllécdiglilglen Giam va
Gid c6 phan hodc bién de bién bidn dén tang trong
dong cao dong thép e bién dong

Nguon:Téng hop ciia tdc gid

2.4.2. Cic nghién ciru vé vong doi doanh nghi¢p

Vong doi doanh nghiép di nhan duoc sy quan tim déng ké trong nghién ciru
lién quan dén ké toan, tai chinh va quan tri cong ty. Habib va cong su (2018) cho rang
hiéu qua quan Iy, tinh linh hoat va ngudn lyc cta cong ty thic day qué trinh chuyén
d6i qua vong doi doanh nghiép. Cac nghién ctru trudc day cho thiy rang su ton tai va
g dung ctia mot tap hop cac ngudn luc c6 gia tri, thua thét va khong thé bit chude
mang lai 1gi thé canh tranh bén viing (Barney, 1991), tir 46 quyét dinh su ting trudng
va chuyén d6i ctia cac cong ty qua céc giai doan ctia vong doi doanh nghiép (Miller
va Friesen, 1984; Quinn va Cameron, 1983; Wernerfelt, 1984).

Lippitt va Schmidt (1967) thao luin sdu vé cac quan diém lién quan dén thay
d6i chién lugc, chuyén dich co ciu, phét trién quan tri trong bdi canh ting truéng cia
doanh nghiép. Nghién ctru ndy cho rang giai doan ctia vong doi doanh nghiép chinh
1a cac giai doan phat trién theo thoi gian ctia chinh cac doanh nghiép nay. Can ci vao
chinh sach chi tra c6 tirc cia doanh nghiép dé nhan dién cac giai doan trong chu ky
vong doi doanh nghiép, 6ng cho rang cac doanh nghiép c6 mé hinh ting trudng hinh
chir S, doanh nghiép tang trudng cham trong giai doan khdéi su, sau dé tang trudng
nhanh chong va roi vao giai doan tri tr¢ khi tang truédng cham (Mueller, 1972).

Lyden (1975) da tong hop va chimg minh rang doanh nghiép c6 04 giai doan
phat trién, giai doan dau tién 1a giai doan khoi nghiép (Startup) ctia mot doanh nghiép

hoan toan méi véi nhiéu thich tmg va ¢ ging phat trién dé thich nghi théng qua hoc
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hoi va sang tao. Néu vuot qua duoc giai doan dau tién 1a giai doan khai nghiép, doanh
nghiép c6 dong lic dé budc tiép giai doan thir hai 13 quan 1y cac ngudn luc, quy trinh
cong viéc va ciu tric doanh nghiép dé thich nghi v6i qua trinh hoat dong phtic tap
ngay cang cao. Pén giai doan thir ba, thanh qua ctia cong ty chinh 1a diéu ¢t 16i. Giai
doan nay doanh nghiép phai xac dinh rd cac muc tiéu trong ngan han va dai han. Giai
doan thur tu (khi doanh nghi€p da trudng thanh), doanh nghiép c6 xu hudéng duy tri
6n dinh hoat dong.

Churchill va Lewis (1983) danh diu mét dong gop to 16n trong viéc tim hiéu sy
ting truong cta cac doanh nghiép vira va nho. Dua trén cong trinh 1y thuyét cia
Greiner (1972), ho di str dung két hop kinh nghiém, nghién ciru tai liéu va thuc
nghiém. Két qua ciia nghién ciru mo ta nam giai doan phat trién bao gdm: ton tai,
séng con, thanh cong, cAt canh va trudng thanh nguén luc. Mbi giai doan dugc dac
trung boi mot chi s6 vé quy mo, tinh da dang va do phire tap duge mé ta bi nam yéu
t6 quan 1y: phong cach quan 1y, cdu trac t6 chirc, mirc d6 cta cac hé thdng chinh thirc,
cac muc tiéu chién luoc chinh va sy tham gia cua chu so hiru vao doanh nghiép.

Quinn va Cameron (1983) da tap hop tr 9 mo hinh vong doi cta céc tac gia
trudc va nhan thiy rang trong cac nghién ctru vé vong doi tai thoi diém hién tai co
thé rut ra bon giai doan chung. Vi chin mé hinh khac nhau (Adizes, 1979; Downs,
1967; Greiner, 1972; Katz va Kahn, 1978; Kimberly, 1979; Lippitt va Schmidt, 1967;
Lyden, 1975; Scott, 1971; Torbert, 1974) cac tac gia da phan tich mdi mo hinh nay
khac voi phﬁn con lai bﬁng cach nhan manh vao cac khia canh va khai niém khac
nhau trong viéc giai thich cac dic diém phat trién cia cac t6 chuc theo thoi gian. Két
qua cho riang nhirng thay ddi xay ra trong céc t6 chirc theo méot chu ky ¢ thé du doan
dugc va chu ky nay co thé dugc chia thanh cac giai doan khac nhau, tuan tu va bao
g6m bon giai doan: (1) khoi sy, (2) ting trudong, (3) trudng thanh va (4) suy thoéi.

Miller va Friesen (1984) dya trén 1y thuyét ciia Chandler (1962), Quinn va
Cameron (1983) nham két hop giita chién luoc va ciu tric to chirc trong viéc phan
loai cac cong ty thanh chu ky vong doi. Miller va Friesen (1984) xem xét ba bo bién,
bao gdm: (1) cic bién tinh hudng dau tién lién quan dén méi truong cong ty; (2) cac
bién t6 chirc dugc lién két véi cau trac to chirc va cac bién chién lugc; (3) cac bién

mo ta md hinh kinh doanh cua cong ty. Vo1 bd dir licu gém 161 giai doan lich st cua
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36 cong ty va phén tich phuwong sai duoc thuc hién trén 54 bién sé vé chién lugc, cau
trac t6 chirc, mdi trudng va phong cach ra quyét dinh. Tac gia phan loai cac giai doan
cua vong doi1 doanh nghiép la: (1) tdng trudng, (2) tdng truong/tredng thanh, (3)
truong thanh, (4) truong thanh/suy thoai va (5) suy thoai. Két qua nghién ctru cho
rang cac t6 chirc khong nhit thiét trai qua cac giai doan theo ciing mét trinh ty, nhung
su phat trién ctia cac cong ty hau hét co cau trac va diém khac biét giita cac giai doan
vong doi doanh nghiép 1 sy phirc tap cuia hé thdng, ciu trac t6 chirc, kha ning quan
Iy va su thay d6i nhu cau ngudn luc qua cac giai doan phat trién cta cong ty.

Helfat va Peteraf (2003) dua vao quan diém Iy thuyét ngudn lyc 1ap luan ring
nén tang ngudn luc thuc ddy loi thé canh tranh cia cong ty va gifip cong ty phat trién
trong mot khoang thoi gian dan dén viéc chuyén doi qua céc giai doan khac nhau cia
vong doi doanh nghiép. Cung quan diém, Jawahar va McLaughlin (2001), Bonn va
Pettigrew (2009) cho rang nhu cdu ngudn luc 13 khiac nhau trong cac giai doan cia
vong doi doanh nghiép. Ching han nhu, trong giai doan dau ngudn von va chién luge
dong vai tro quan trong cho su séng con cua doanh nghiép, tuy nhién trong giai doan
truong thanh van dé dai dién, nhu cau gidm sat 1 vin dé dugc uu tién va trong giai
doan suy thodi vi¢c tai cAu trac, xay dung chién luoc tai cAu trac, nhu ciu ngu6n luc
vé von, giam sat... 1a can thiét cho doanh nghiép va qua trinh chuyén d6i qua cac giai
doan ctia vong doi 13 phi tuyén, cac cong ty co thé di chuyén qua lai tir giai doan nay
sang giai doan khac trong vong doi doanh nghiép (Miller va Friesen, 1984). Tuy
nhién, cac nghién ctru nay chu yéu dua vao dic diém riéng ciia mdi cong ty nhu chién
lugc kinh doanh, phong cach quéan 1y, cAu trac to chire, mic d6 cua cac hé théng chinh
thirc va sy tham gia ctia chi so hitu vao doanh nghiép. Tuy nhién, cac nghién ctru gan
day cho thiy ring cac giai doan ctia vong doi doanh nghiép c6 lién quan chit ché dén
cac quyét dinh va két qua thyc té ciia cong ty, chang han nhu ndm giir tién mit ciia
cong ty, dau tu rong vao nha may, tai san va thiét bi, phat hanh ng va von cd phﬁn,
cac quyét dinh mua lai va da dang hoa, cong bd tai chinh doanh nghiép...

Anthony va Ramesh (1992) 1a mét trong nhitng tac gia du tién sir dung cac ty
sO tai chinh nham phan loai vong doi doanh nghiép. Téc gia da phat hién ra rang gia
tri thi truong cia cong ty c6 lién quan dén tang truéng doanh thu va dau tu trong vong

doi doanh nghiép. Do d6, dé tién hanh nghién ciru ho sir dung bon bién bao gém chi
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tra o tuc, ting truong doanh thu, chi tiéu von va tudi cong ty. Cac cong ty sau do
duoc xép hang trong mdi bién thanh ba nhém khéc nhau tir cac gi tri thip, trung binh
dén cao. Xép hang mang lai gia tri 1 néu thap, 2 néu trung binh va 3 néu cao. Sau do,
mot phép do diém tong hop dugc xay dung bang cach tong hop cac diém xép hang
v6i nhau. Sau khi hiéu chinh diém téng hop ctia mdi cong ty theo tirng nim va ting
nganh, tac gia phan loai mau ddy du thanh ba mau phy gdm cac cong ty ¢ diém tong
hop cao nhét (tir 10 d&én 12) dugc x4c dinh dang & giai doan ting trudng; cac cong ty
c6 diém tong hop thap nhét (tir 4 dén 6) dugc xac dinh & giai doan suy thoai va cac
cong ty c¢6 diém tong hop tir 7 dén 9 duogc xac dinh & giai doan trudng thanh.

DeAngelo va cong sy (2006) dya trén b s6 lidu ciia Compustat voi cac cong ty
thudc NYSE, Nasdaq va Amex tir nim 1973-2002 nham kiém tra 1y thuyét vong doi
doanh nghiép bang cach danh gia xem xac suat mot cong ty tra cd tirc ¢6 lién quan
tich cuc dén sy két hop gitta von kiém dugc va von gop cta né hay khong, tirc 1 lidu
cac cong ty c6 thu nhép gitt lai twong dbi cao theo ty 1é ctia tong von chi s¢ hitu (RE
/ TE) va cua tong tai san (RE / TA) c6 nhiéu kha ning tra c6 tirc. K&t qua nghién ciru
cho thay rang cac cong ty dang trong giai doan dau ctia vong doi doanh nghiép voi
nhiéu co hoi dau tu sinh 161 va vn chu sé hitu han ché s& gitr lai tat ca cac khoan tién
khi ngudn tai chinh ndi bd ré hon ngudn von bén ngoai. Trong khi dé, cac cong ty &
giai doan trudng thanh, cong ty sé tra ¢d tirc vi ho mudn tdi da héa tai san cia cb
dong va ho nhén ra rang c6 phiéu chi ¢6 gia tri trong pham vi ma nguoi so hitu cd
phiéu cudi cuing nhan dugc phan phdi tir cong ty.

Yan va Zhao (2010) ké thira phuwong phap phan loai vong doi caa Miller va
Friesen (1984). Nhom tac gid dya vao muc tang truong doanh thu theo nganh hang
quy va mirc tang truéng trung binh theo nganh nham phan loai dit liéu. Ly do tac gia
sir dung ting trudng doanh s duge diéu chinh theo nganh thay vi ting truong doanh
s6 ban hang truc tiép 1a dé giam bot cac tac dong kinh té vi mo dbi véi mot nganh.
Két qua phan loai dit liéu vao 3 giai doan cia vong doi doanh nghiép gém ting trudng,
treong thanh, tai cAu trac (hodc suy thoai).

Dickinson (2011) d3 ké thira tir m6 hinh cta Gort va Klepper (1982) nham phan
loai vong doi doanh nghiép dua trén dong tién (dong tién trong hoat dong kinh doanh,

dong tién trong hoat dong dau tu, dong tién trong hoat dong tai chinh). Dong tién co
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thé 13 duong hodc Am, din dén c6 tam (2%) truong hop c6 thé xay ra. Tam trudng hop
nay duogc thé hién thanh nim giai doan cua vong doi doanh nghiép, bao gdm: khoi
su, ting trudng, truong thanh, tai cdu trac va suy thodi. Dickinson (2011) cho rang
viéc str dung dong tién dé phén loai vong doi doanh nghiép rd rang 13 mot loi thé khi
st dung bo thong tin day du co trong dong tién cua hoat dong kinh doanh, hoat dong
dau tu va hoat dong tai chinh thay vi stir dung cac s6 liéu don 1¢ (hodc tong hop) dé
xac dinh vong doi.

Li va Zhang (2018) ké thira phwong phap phan loai vong doi cia Anthony va
Ramesh (1992) nham xay dung phuong thirc phan loai vong doi cho cac cong ty tu
nhan & Trung Qudc. Trong khi duy tri ba chi s6 vé ting truong doanh sd, ty 1¢ chi tiéu
vbn va tudi clia cong ty, cac tic gia khong st dung viéc chi tra cb tirc bai vi hau hét
céc cong ty tu nhan niém yét cua Trung Québc déu chia rét it hoic khong chia ¢ tirc.
Thay vi str dung cb tirc tac gia str dung loi nhuan giit lai vao thuéce do ctia nghién ctru
boi vi thu nhap giit lai thudng giam do cac khoan dau tu 16n & giai doan ting trudng,
trong khi chung ting 1én khi doanh nghiép phat trién (Owen va Yawson, 2010). i
v6i mdi nganh trong mdi ndm, tac gia sip xép tang trudng doanh thu va chi tiéu von
theo thir ty ting dan, sip xép loi nhuén giit lai va tudi cua doanh nghiép theo thir tur
giam dan; sau d6 phan loai timg chi sé thanh ba bd bang nhau véi sé diém tir 1 dén
3. Sau d6, tong hop diém riéng 1¢ tir bén chi s6 dé co dugc diém tong hop tong hop
trong ting nganh. Sau khi hiéu chinh diém tong hop trong mdi nganh, cac tac gia
phan loai miu day du thanh ba giai doan nhu sau: cac cong ty c6 diém tong hop cao
nhat (tr 10 dén 12) duoc x4c dinh 1a dang ¢ giai doan ting trudng; doanh nghiép co
diém thp nhét (tir 4 dén 6) dugc xac dinh 1a dang ¢ giai doan suy thodi va nhimng
doanh nghiép c6 diém tir 7 dén 9 duoc xac dinh 14 & giai doan truéng thanh.

Bang 2.2. Bang tong hop cic phuwong phap phan loai vong doi doanh nghiép

Tac gia Cac giai doan vong doi Dir li€u str dung
Lippitt va | Doanh nghiép c6 mé hinh ting | Nghién ciru va tong hop cac dic
Schmidt (1967) | truong hinh chir S, doanh nghiép diém vé thay doi chién lugc,

tang trudng cham trong giai doan
khoi sy, sau d6 tang trudng nhanh

chuyén dich co cau, phat trién
quan tri va chinh sach chi tra c6
ture
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chéng va roi vao giai doan tri tré
khi tang truéong cham

Lyden (1975)

Bon giai doan: khoi sy, quan ly
ngudn lyc, dat thanh qua va duy tri
6n dinh

Tac gid da nghién ctru cac dac
diém va tong hop tir cadc nghién
ctru trude

Churchill
Lewis (1983)

va

Nam giai doan phat trién bao gom:
ton tai, séng con, thanh cong, cht
canh, truéng thanh ngudn luc

Tac gia da sir dung két hop kinh
nghi¢m, tim kiém tai liéu va
nghién ctru thuc nghiém.

Quinn va
Cameron (1983)

Bon giai doan: khoi su, ting
truong, trudng thanh, suy thoai

Téc gia phan tich, tong hop dua
vao cac dic diém chung tir chin
mo hinh khac nhau.

Miller va
Friesen (1984)

Nam giai doan: khoi sy, tang
truong, truong thanh, tai cdu tric
va suy thoai

54 bién lién quan dén tinh hinh,
t6 chirc va ciu tric cong ty

Anthony va
Ramesh (1992)

Ba giai doan: tang trudng, truéng
thanh, suy thoai

4 bién bao gom: thu nhép tir o
tuc, tang trudng doanh thu, ty 1€
chi tiéu von va tudi cong ty

DeAngelo va
cong su (2006)

Chi néi sém/ tré trong giai doan
vong doi doanh nghiép

Loi nhuan gitr lai trén von chu
sO hiru (Tong tai san)

Yan va Zhao
(2010)

Bon giai doan: ting trudng, trudng
thanh, suy thoai va tai cau tric

Tang truong doanh thu diéu
chinh theo nganh, ¢6 tirc va tudi
cong ty

Dickinson
(2011)

Nam giai doan (Gort va Klepper,
1982): khdi su, tang trudng, truong
thanh, tai cu trac va suy thoai

Ba bién dong tién (hoat dong,
dau tu va tai chinh)

Li va Zhang
(2018)

Ba giai doan (Anthony va Ramesh,
1992): tang trudng, trudng thanh,
suy thoai)

4 bién bao gom: loi nhuan giir
lai, tdng trudng doanh thu, ty 1€
chi tiéu von va tudi cong ty tham
gia trén thi truong chimg khoan

Nguon: Tong hop cua tac gia

2.5. Tong quan cac nghién ctru truwdc vé moi quan h¢ gitra quéan tri cong ty

va thanh qua cong ty

Trong pham vi nghién ciru ctia luan an quan tri cong ty cha yéu tap trung vao

cach cac co ché quan tri ng1 bd quan trong twong tac dé to1 da hda gia tri cia cong ty.

Co ché quan tri ndi bo 1 cac bién phap duoc dung dé giam sat, kiém soat tinh hinh

clia cong ty, thong qua d6 cac cong ty dugc van hanh hiéu qua nham mang lai thanh
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qua cao cho cong ty, dap tng quyén loi ctia c¢6 dong va nhitng nguoi c6 lién quan dén
cong ty (Cadbury, 1992). Quan diém nay cho thay rang trong dé ning cao thanh qua
cong ty va toi da hoa loi ich ctia chu sé hitu, co ché quan trong cia quan tri cong ty
can xem xét bao gdm ciu tric s hitu va cdu tric hoi dong quan tri.

2.5.1. Nghién ciru méi quan hé giiva ciu tric sé hitu va thanh qud cong ty

Theo 1y thuyét dai dién nguoi chu s¢ hiru luon hanh dong vi myc ti€u dai han
nhu t6i da hoa gia trj cong ty, nghia 13 tdi da hoa gia trj thi truong von cb phan caa
cong ty ma cau trac sé hitu c6 thé dugc hiéu 1a sy phan bd phan von chi sé hitu theo
ty 16 nim giir c6 phan cta cac bén lién quan. C6 nhiéu cach phan loai ciu tric sé hiru,
Jensen va Meckling (1976) cho rang c6 thé phan loai cau tric s& hitu theo so hitu noi
bd (ty 1¢ c6 phan duoc nam gilt boi cac nha quan 1y) va so hitu bén ngoai (ty 1é ¢o
phan duoc nam giit boi cac nha dau tu khong truc tiép tham gia quan 1y doanh
nghiép). Cau trac s& hitu ciing c6 thé duge phin theo muc d6 tap trung (mdt ca nhan
hodc mdt nhém cé nhan lién quan hoac td chuc sé hiru phén 16n von chu s& hitu cia
mot doanh nghiép) hay cau triic s hitu phan tan (khong c6 ca nhan hodc nhom céc
c4 nhan, to chtrc ndo sé hitu da s6 phan von ciia doanh nghiép). Ciing c6 thé phan loai
theo dic diém cua chu s hitu nhu s& hitu ca nhan, s¢ hitu gia dinh, s¢ hitu to chire
hodc c6 thé phan loai theo vi tri dia ly nhu s¢ hiru trong nudc, sé hitu nudc ngoai.

S& hitu ¢6 phan cua nha dau tu 16n ciing 13 mot yéu t thudc quan tri cong ty o
tac dong t6i thanh qua cta cong ty boi vi ho 1a nhitng c¢b dong 16m, cd co hodi, ngudn
Iuc va kha ning tac dong dén viéc quan 1y va ra quyét dinh ctia cong ty (Roodposhti
va Chashmi, 2011). Khac véi cac c6 dong thiéu sb, cac c¢b dong 16n c6 du ngudn luc
dé giam sat cac nha quan Iy va co cac giai phap cho van dé “free rider” (Shleifer va
Vishny, 1986). Ngoai viéc khuyén khich cao hon dé chu dong giam chi phi dai dién,
cac co dong 16n s& dé dang gy ap luc cho cac nha quan 1y vi quyén biéu quyét dugc
tap trung. Néu cac nha quan 1y lién tuc hanh dong trai véi mong mudn ctia nha dau
tu 16n, ho c6 kha nang sé bi thay thé sém. Do d0, cac chi s& hitu 16n khac véi cac ¢d
dong thiéu sb & chd ho khong chi c6 dong co dé giam chi phi dai dién, ma con c6
quyén 1am nhu vay (Shleifer va Vishny, 1997). Dic biét, khi cac cd dong 16n nim
giit quyén biéu quyét vuot qua quyén dong tién thi ho c6 dong co st dung dong tién

clia cong ty nham chi tra mot ty 1& 16n hon cho chinh ho thay vi phan phéi tién déu

40



gifta cac cb dong bang cach chuyén hudng dong tién sang cac cong ty khac ma ho
kiém soat (Faccio va cong su, 2001; Thomsen va cong su, 2006). Trong khi d6, cac
nghién ctru ctia Demsetz va Lehn (1985), Demsetz va Villalonga (2001) cho thay
khong c6 mdi quan hé nao giira sy tip trung quyén s hitu va thanh qua cong ty.
Nguoc lai, Claessens va Djankov (1999) di cho ring cac cong ty c6 sé hitu tap trung
s& lam gia ting thanh qua cta doanh nghiép do d6 su c6 mit ciia cac nha dau tu 16n
nay trong cong ty s& c6 tac dong tich cuc dén thanh qua cia cong ty (Claessens va
cong su, 2000; Andres, 2008; McConnell va Servaes, 1990). Su khac nhau gitra cac
két qua nghién ctru nay co thé duoc giai thich 12 do quyén sé hitu ctia cdc nhom nha
dau tu khac nhau thi c¢6 tac dong khac nhau dén thanh qué cua cong ty. Tai Viét Nam,
cac nghién ctru thudng tap trung vio so hitu clia nha nude, nudc ngoai, ¢ dong 16n
va c6 dong 1a t6 chirc. Cac két qua nghién ciru vé su tac dong cta ciu tric sé hitu hau
hét déu cho thay cac cong ty c6 so hitu ciia ¢d dong 16m, sd hitu cta td chirc cang cao
thi thanh qua va gié tri cong ty cang cao (Dao va Hoang, 2014). Tuy nhién, nghién
clru cua tac gia Tran Minh Tri va Duong Nhu Hung (2011) lai cho két qua 1 ty 1& so
hitu ctia nha dau tu t6 chic khong ¢ tac dong dén thanh qua cua cong ty.

Jensen va Meckling (1976) cho rang ty 1& s¢ hitu ctia ngudi quan 1y ¢6 tac dong
tich cuc dén thanh qua cong ty, do d6 ty 18 nay cang 16n thi ngudi quan 1y cang c6 xu
huéng tbi da hoa loi ich ctia chu sé hitu vi diéu nay ciing dong nghia véi viée ti da
hoéa loi ich ctia ho. Tir quan diém 1y thuyét dai dién, ty 1& so hitu cia thanh vién HPQT
cang cao sé& c6 nhiéu gin b loi ich ciia minh voi thanh qua cua cong ty do vy ty 18
so hitu ctia HDQT s& ¢6 tac dong tich cuc dén thanh qua cta cong ty (Cornett va cong
su, 2008; Jensen va Meckling, 1976). Pdng thoi, theo 1y thuyét quan 1y giam déc diéu
hanh c6 thé van hanh mot cach hiéu qua khong chi 1a vi ho ¢6 ning lwc ma con 14 ho
c6 chung muc tiéu vdi cong ty va chu so hiru (Donaldson va Davis, 1991; Muth va
Donaldson, 1998; Bhagat va Bolton, 2008). Tuy nhién, Demsetz (1983) cho rang khi
s6 lwong cb phiéu nam gitr nhiéu dén mirc d6 ndo do, ngudi quan 1y c6 du quyén luc
dé theo dudi nhitng muc tiéu riéng nham tdi da héa loi ich ctua minh tai chi phi cta
céc ¢ dong thiéu s6 ma khong sg¢ bi kiém soat boi HDQT (Demsetz va Lehn, 1985;
Fama va Jensen, 1983b). Nghién ctru ciia Morck va cong su (1988) cho rang ty 18 so

hiru vén cap quan 1y tir 0% dén 5%, gia tri cong ty s& gia ting, sau do gia tri cong ty
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s& giam khi ty 18 s¢ hitu von tang tir 5% dén 25%, va cudi ciing gia tri cong ty s& ting
trg lai khi ty 1€ s& hitru nay vuot qua muc 25%. Nhu vay, nghién ctru nay xac nhan
mdi quan hé giita ty 18 s¢ hitu ctia cip quan 1y v6i thanh qua cong ty s& thay doi thong
qua gia thuyét hoi tu loi ich (convergence of interest hypothesis) va gia thuyét ¢ vi
(entrenchment hypothesis). Cung véi quan diém nay, Coles va cong sy (2012) cho
rang ty 1é s hitu ciia CEO anh hudng dén gia tri cong ty theo hinh chit U nguoc do
c6 su danh dbi giira gan két loi ich va anh huong cta khong cung loi ich, do d6 st
dung ty 1 s& hitu von ctia cAp quan 1y nham gia ting thanh qua coéng ty 1a “con dao
hai lu61” (McConnell va Servaes, 1990).

Céc nghién ctru ¢ Viét Nam, Pham Qudc Viét (2010) cho rang ty 1é s hitu co
phan cua thanh vién HPQT tac dong tich cuc dén thanh qua cong ty. Tuy nhién V3
Xuan Vinh (2014) cho rang sé hitu ctia ban quan 1y cang cao thi hiéu qué cang thap.
Pham Qudc Viét (2010) cho rang ty 1é s hitu cia BGD & mirc thap hon 12,26% thi
s€ co tac dong nguoc chiéu vé6i hiéu qua hoat dong, nguoc lai khi ty 1€ s& hitu cao
hon 12,26% thi s& ¢ tac dong cung chiéu véi thanh qua cong ty. Trong khi d6, Vo
va Nguyen (2014) ty 1é so hitu cuia TGD tang tir 0% - 30% thi din dén thanh qua cong
ty duogc gia tang, nguoc lai ty 1€ s¢ hitu cao hon 30% thi hi¢u thanh qua cong ty sé
giam.

Bang 2.3. Bang tong hop cac nghién ctru trueée vé moi quan hé giira ciu triic sé

hitru va thanh qua cong ty

Mau . . \
Tac gia nghien | 181 | Thanhqua | Phuong Két qua nghién ctru
ity doan cong ty phap
Két qua cho thay rﬁqg cac
thanh vién gia dinh 1a c6 dong
1998- | ROA; l6m va tham gia vao ban quan
Andres (2008) 1 275 | 5004 | TobinsQ | OFS |1y HPQT va BKS) s¢ tic
dong tich cuc dén thanh qua
cong ty.
s oL, | KL e oo
Rosenstein 321 1990 | Tobin's Q |2SLS; | '¢ SO huucuac que
Iy co6 tac dong tich cuc dén
(1998) 3SLS . A
thanh qua cong ty
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Bhagat va
Black (2002)

934

1988-
1991

Tobin's Q

OLS;
3SLS

Két qua nghién ctru cho thiy
tinh doc lap caa HDQT khong
c6 mdi twong quan véi thanh
qua cong ty

Bhagat va
Bolton (2008)

5,101

1990-
2004

ROA;
Tobin's Q

OLS;
2SLS;
3SLS

Két qua nghién ctru cho thay
quyén s& hiru ¢ phiéu cua
thanh vién hoi dong quéan trj
va su tach biét gitra CEO va
cha tich HPQT c6 mdi twong
quan tich cyc voi thanh qua
cong ty

Bhagat va
Bolton (2013)

3,358;
5,650

1998-
2001;
2003-
2007

ROA

OLS;
2SLS

Két qua nghién ctru cho thay
tinh doc 1ap cua HPQT c6 tac
dong tiéu cuc dén thanh qua
cong ty trong giai doan trudc
nam 2002 va tac dong tich cuc
¢ giai doan sau nam 2002.
Pong thoi ty 1& s& hitu cia
HDQT tac dong tich cuc dén
thanh qua cong ty trong cd 2
giai doan nay.

Claessens va
Djankov
(1999)

706

1992-
1997

GOP;
Labor

productivity

OLS;
REM

Két qua nghién ctru cho thay
ty 1& so hitu cta 5 c6 dong 16n
nhat tic dong tich cuc dén loi
nhuan va niang suit lao dong
cang cao.

Coles va cong
su (2008)

8,165

1992-
2001

Tobin's Q

OLS;
3SLS

Két qua nghién ctru cho thay
cac cong ty don gian, quy mo
HPQT tac dong tich cuc dén
thanh qua cong ty va tinh doc
lap HPQT tac dong ti€u cuc
dén thanh qua cong ty. Tuy
nhién & cac cong ty phuc tap
(cong ty da nganh, quy mo
16n, don bay tai chinh cao) quy
mdé HPQT va tinh doc lap
HDQT tac dong tich cuc dén
thanh qua cong ty

Coles va cong
su (2012)

8,570

1993-
2000

Tobin's Q

FEM

Két qua nghién ctru cho thiy
ty 18 s¢ hitu cia TGD c6 mbi
twong quan phi tuyén (chit U
ngugc) voi thanh qué cong ty
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Demsetz va
Lehn (1985)

511

1976-
1980

Equity;
Return

OLS

Két qua nghién ctru cho thiy
miurc do tap trung s& hiru cua 5
cd dong 16n nhat va mirc do
tap trung sé hiru cua 20 cb
déng 16n nhat khong c6 mbi
lién h¢ vai thanh qua cong ty

Demsetz va
Villalonga
(2001)

511

1976—
1980

Tobin's Q

OLS;
2SLS

Két qua nghién ctru cho thiy
ty 16 s& hitu cua 5 cd dong 16n
nhét, ty I¢ so hitu cua cac nha
quan 1y cap cao dai dién cho
tap trung so hitu khong co6 mbi

Hermalin va
Weisbach
(1991)

322

1971-
1983

Tobin's Q

OLS;
FEM

lién h¢ vaoi thanh qua cong ty.
Két qua nghién ctru cho rang
ty 1€ s& hitu cua TGD s€ lam
taing thanh qua cong ty néu
nhu ty 1& so hiru thip (dudi
1%) va ty 1€ s& hitu cua TGD
(trén 1%) s€ cd tac dong ti€u
cuc dén thanh qua cong ty.

McConnell va
Servaes (1990)

1,173;
1,093

1976;
1986

Tobin's Q

OLS

Két qua nghién ctru cho thay
ty 1& s hitu ciia co6 dong 16n
nhat, ty 1€ s& hitu cua ) dong
16n va ty 18 so hitu cua t6 chirc
khong c6 mdi twong quan véi
thanh qua cong ty. Tuy nhién
ty 16 s& hiru ndéi bo c6 mbi
quan hé phi tuyén (chit U
ngugc) véi thanh qua cong ty.

Morck va cong
su (1988)

371

1980

Tobin's Q

OLS

Két qua nghién ctru cho thay
ty 1€ s& hitu cua HPQT dudi
5% s& tac dong tich cuc dén
thanh qua cong ty, ty 1€ s& hitu
HDQT tir 5% dén 25% s& tac
dong tiéu cuc dén thanh qua
cong ty va trén 25% thi ty 1€
s¢ htru HPQT sé tac dong tich
cuc dén thanh qua cong ty

Singh va cong
su (2018)

324

2009-
2015

Tobin's Q

SGMM
()

Két qua nghién ctru cho thay
tap trung s& hitru (TOP 5) co
tac dong tiéu cuc dén thanh
qua cong ty.
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OLS: Két qua nghién ctru cho thiy
Thomsen va 263 1990— | Tobin's Q; FEM’ ty 1& so htru cua c6 dong lon
cong sy (2006) 1998 | ROA REM’ tac dong ti€u cyc dén gia tri
cong ty
FEM: Két qua cho thay so hiru quan
V6 Xuan Vinh 759 2007- | EPS; ROA; REM" Iy doanh nghi€p cang cao thi
(2014) 2012 | Value GMI\;I hiéu qua hoat dong khong cao
va gia tri doanh nghiép thap.
S6 hiru c6 phan ctia HDQT tac
A dong tich cuc dén ROA. S&
Pham Quéc 2006 Hlfl hitu ¢o phan cia c6 dong 16n
Vi é £(2010) 133 2008 ROA ?u}?]én troPg QhémAcéng 'tAy co quy n}()
tinh nhé tic dong ti€u cuc dén
ROA. S¢ hitu cua BGD c¢o6
quan hé phi tuyén véi ROA.
S6 luong thanh vién Hoi dong
quan tri, Tong giam dbc doc
Dao va Hoang 1ap va so lugng C6 dong lon
(2014) 30 2011 | ROE OLS c6 anh huong tich cuc dén
hoat dong cua cic doanh
nghiép phi san xuat Viét Nam.
HQHDP cua cong ty thay doi
theo ty I¢ thudn vdi ty 1€
Tran Minh Tri 2006. SHQT khi ty 1¢ SHQT nho
va Duong Nhu | 126 2009 Tobin’s Q | OLS hon 59.1%. Tuy nhién, khi ty
Hung (2011) 1€ SHQT cao hon 59.1%,
HQHD lai thay d6i theo ty 18
nghich v61 SHQT.
V& Hong Puc
va Phan Bui 2006- Ty 1€ s& htru HPQT c¢6 quan
Gia Thuy 77 2011 | ROA FGLS 115 phi tuyén voi HDHD.
(2013)

Nguon: Tong hop cua tac gia

2.5.2. Céu triic HPOT va thanh qud cong ty
Theo 1y thuyét dai dién van dé xung dot lgi ich xuét phat tir viéc tach quyén s&
hitu va kiém soat cong ty. Xung dot loi ich cling c6 thé ton tai ngay trong mdi bd
phan quan tri, chiang han giita cac ¢ dong (da sé va thiéu sd, kiém soat va khong
kiém soat, c4 nhan va to chirc) va cac thanh vién HPQT (diéu hanh va khong diéu
hanh, bén trong va bén ngoai, doc 1ap va phu thudc). Nhu vay, mot trong nhiing van

dé ma 1y thuyét dai dién dat ra d6 1a thiét 1ap cau trac HDQT nham dam bao loi ich
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ctia cac chu s& hiru ctia cong ty. Cau traic HDQT c6 thé dugc thiét 14p theo nhiéu cach
thire khac nhau nhiam dat duoc muc tiéu chung cua td chirc va su khac nhau trong ciu
trac HDQT xuét phat tir hai quan diém d6i 1ap. Quan diém tha nhat cho rang, HDQT
nén duoc thiét 1ap dua trén sy hiéu biét tuong tan tinh hinh cong ty cta ban giam ddc
diéu hanh hon 1a cta cac thanh vién HDQT doc lap bén ngoai. Quan diém thir hai cho
rang, HDQT dugc thiét 1ap dé t6i thiéu hoa cac “chi phi dai dién” thong qua cac ciu
tric cho phép thanh vién HPQT bén ngoai kiém duyét va giam sat cac hanh vi cia
d6i ngii quan 1y, vi vay ciing giam thiéu dugc sy khac nhau vé mat loi ich giira co
d6ng va nha quan 1y (Fama, 1980; Fama va Jensen, 1983b). Theo Iy thuyét dai dién
mot HPQT hiéu qua nén bao gém da sb thanh vién HPQT doc 1ap s€ tao ra két qua
hoat dong vuot troi boi tinh doc 1ap cua céac thanh vién HBQT ddi v6i hoat dong quan
Iy ctia cong ty (Dalton va cong sy, 1998). Cac thanh vién HPQT diéu hanh cé trach
nhiém thyc hién cac hoat dong hang ngay cua cong ty nhu tai chinh, marketing... Véi
vai tro hd trg cho TGP, ho s& khong thé thuc hién mot cach tron ven vai tro giam sat
hay ky luat TGD (Daily va Dalton, 1994). Do viy, cic nguyén tic quan tri cong ty
cling nhu qui dinh cac cong ty dai chiing va cong ty niém yét tai cic qudc gia thudng
yéu cau c6 su tham gia cta cac thanh vién HPQT ddc 1ap trong co cdu HPQT. Fama
(1980), Fama va Jensen (1983) da chi ra rang thanh vién HPQT doc l4p c6 nhiéu
dong luc hon trong viéc bdo vé€ loi ich cua céac cd dong boi vi tam quan trong cua viéc
bao vé danh tiéng cua ho trén thi truong. Theo 1y thuyét phu thudc nguén luc mot su
gia tang thanh vién HDQT s& gitip ting moi lién két cia doanh nghiép véi cac ngudn
luc bén ngoai, cling nhu nho tan dung duoc nang luc, kién thire, kinh nghi¢m cua cac
thanh vién do d6 hd tro tu van, gidm sat nha quan 1y tot hon (Coles va cong si, 2008).
Tuy nhién, Lipton va Lorsch (1992) cho ring HPQT véi quy mé nho s& hoat dong
hiéu qua hon so v6i quy md 16n do lgi thé vé giao tiép, giam sat, giam thoi gian ra
quyét dinh (Jensen, 1993). Cung quan diém, Cornett va cong su (2008) ciing cho rang
quy mdé HPQT c6 quy mé 16n hon mirc can thiét thi s& gip phai van dé trong viéc
phéi hop va thong tin, khién tinh hiéu qua cia HPQT sut giam (M. Singh va Davidson
111, 2003; Yermack, 1996). Theo ly thuyét quan 1y khi chu tich HDQT ciing 1a TGD
thi ngudi d6 sé san 1ong 1am viéc nhidu hon cho cong ty va viéc két hop hai vi tri nay

s& hd tro tot cho viée ra quyét dinh, dic biét 1a trong hoan canh cip bach va giup
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HDQT nim bét théng tin ciia céng ty mot cach nhanh nhit. Tuy nhién, viéc hop nhit
hai vai trd ndy sé tao ra moét TGD c6 quyén luc tuyét di va co thé dan t6i sy giam
sat keém hi¢u quéa doi ngili quan ly cia HDQT (Adams va cong su, 2005; Bhagat va
Bolton, 2019; Cadbury va Cadbury, 2002; Gul va Leung, 2004; Rechner va Dalton,
1990). Ly thuyét dai dién cho rang nén tach biét vai trd ctia TGP va chu tich HDQT
béi vi vai tro cia HDQT chinh 13 giam sat doi ngii quan 1y dé bao vé loi ich cua cac
c6 dong (Fama va Jensen, 1983b; Dalton va cong su, 1998).

Céc nghién ctru ¢ Viét Nam, Pham Qudc Viét (2010), V6 Hong Ptc va Phan
Bui Gia Thuy (2013) cho thiy cong ty c6 Chu tich HDQT kiém nhiém TGD sé& tac
dong tich cyc dén thanh qua cua cong ty. Trong khi d6, Vo Hong Puc va Phan Bui
Gia Thuy (2013) cho thay quy mé HPQT tac dong tiéu cuc dén thanh qua cong ty va
nguyén nhan do hiéu qua giam sat ctia cac thanh vién HPQT bj han ché, tiém 4n chi
phi “4n theo” trong HPQT va van dé dong thuan ciing nhu kha ning diéu phdi cong
viéc giam. V& Hong Pure va Phan Bui Gia Thuy (2013) cho thay khong c6 mdi quan
hé gitta thanh vién HPQT khong diéu hanh véi thanh qua cong ty. Tuy nhién, Vo va
Nguyen (2014) cho thdy méi quan hé tich cuc giira su doc 1ap caa HPQT va thanh
qua cong ty.

Bang 2.4. Bang tong hop cic nghién ctru trude vé moi quan hé giira cau tric
HDQT va thanh qua cong ty

Mau | Giai doan . ,
. s A A Thanh qua | Phuong L A
Tac gia nghién | nghién A . Két qua nghién cuu
, , cong ty phap
ciru ciru
Bhagat va OLS: Tinh doc 1ap, quy mo
Black 934 | 1988-1991 | Tobin's Q 3SLS, HDQT tac dong ti€u cuc
(2002) dén thanh qua cong ty
Su kiém nhiém chic vu
Bhagat va OLS; TGD cua chu tich HDQT,
Bolton 3,814 | 1990-2004 | ROA FEM; tinh doc 1ap cua HDQT
(2008) 2SLS tac dong ti€u cuc dén
thanh qua cong ty
Bhagat va 1998- Quy mé HPQT tac dong
5156; OLS; A X . .
Bolton 6515 2001; | ROA 2SLS ticu cuc dén thanh qua
(2013) 2003-2007 cong ty
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Tinh doc 1ap ctia HDQT,

Coles va OLS; N L an
cong su 8165 | 1992-2001 | Tobin's Q | FE; quy m6 HPQT tic dong
(2008) SGMM tl?u cuc dén thanh qua
cong ty
Su kiém nhiém chirc vu
TGD cua chu tich HDQT
Cornett va EBIT/Assets, | FEM; tac dong tich cuc dén
cong su 834 | 1994-2003 | EBIT/Assets | Fama- thanh qua cong ty. Trong
(2008) - %DA MacBeth | khi d6 quy mé HPDQT tac
dong ti€u cuc dén thanh
qua cong ty
Su ki€ém nhiém chic vu
TGD cua chu tich HBQT
Duru va tac dong ti€u cuc dén
cong sir 910; 1997—- | ROA; ROS; SGMM thé%nh qua cong ty. Trong
(2'01 6)' 947 2011 | ROE khi do, quy mé HDBQT,
tinh doc 1ap cua HDQT
khong c6 mbi lién hé véi
thanh qua cong ty
Rechner va ROE; ROI; | OLS; "?“L(gfl)ﬂiuma rclﬁllf?df}gg QV;‘
Dalton 141 | 1978-1983 Proﬁt_ FE; tac dong ey cuc dén
(1991) Margin SGMM thanh qua cong ty.
Singh va ) Quy mdé HPQT tac dong
Davidson 1528 | 1992;1994 f?fus_flgver 515511\\44 tieu cuc dén thanh qua
III (2003) cong ty.
Su kiém nhi€ém chirc vu
TGD cua chu tich HBQT
Singh va té(f d(f)nf% tiéu cuc dén
cong su 324 | 2009-2015 | Tobin's @ | SGmM | thanh qua cong ty. Trong
(2018) khi do, quy mé HDQT,

tinh doc lap cua HDQT
tac dong tich cuc dén
thanh qua cong ty
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Tinh doc lap cua HDQT
tac dong tich cuc dén
thanh qua cong ty, trong

Wintoki va OLS; khi d6 quy m6 HPQT tac
cong su 6,034 | 1991-2003 | ROA FE; dong dén thanh qua cong
(2012) SGMM | ty va sy kiém nhi¢ém TGD
cua chu tich HDQT khong
c6 moi lién hé véi thanh
qua cong ty.
Tinh doc lap cua HDQT
tac dong tich cuc dén
Yermack Tobin's Q; ) thanh quéa cong ty, trong
(1996) 4521 1984-1991 ROA OLS; FE khi d6 quy m6 HPQT tac
dong dén thanh qua cong
ty
Pham Quéc Hoiquy |Chu tich kiém nhiém
Viat (2010) 133 | 2006-2008 | ROA tuyén TGD tac dong tich cuc
i tinh dén ROA.
Thanh vién n@ trong
Vo Hong HDQT,  quyén  kiém
Plic v nhiém, kinh nghiém
Phan Bui 77 | 2006-2011 | ROA FoLs | HPQE va thi lao ADQT
: , tac dong tich cuc dén
Gia Thuy n A
(2013) HQHD cong ty. Quy mo
HDQT tac dong tiu cuc
dén HQHD.
Vai tro kiém nhiém cua
CEO ¢6 tuong quan thuan
voi hiéu qua hoat d(f)r}g
cua doanh nghiép. Quyén
Vova ROA; ROE, 8 higw qué hogt ding o
Nguyen 177 | 2008-2012 | Zscore; OLS oanl nqhié ¥ m'éig o
(2014) Tobin’s Q shiep q

hé phi tuyén. Tinh doc lap
cua HPQT c¢6 nhiing tac
dong nguoc lai dén hiéu
qua hoat dong cua cong
ty.
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2.6. Céc nghién ctru vé quan tri cong ty, thanh qua ciia cong ty va cac giai
doan vong doi doanh nghiép

2.6.1. Cdc nghién ciru vé qudn tri cong ty va vong doi doanh nghiép

Greiner (1972) chi ra rang vong doi doanh nghiép anh hudng dén hanh vi va
ciu trac doanh nghiép. Dua trén 1y thuyét vong doi doanh nghiép, mdi cong ty s& cd
cac dic diém cu thé & cac giai doan vong doi khac nhau nhu cAu trac so hitu, hanh vi
t6 chtrc va chién luoc cia cong ty (Adizes, 1979; Miller va Friesen, 1984).

Jawahar va McLaughlin (2001) cho rang trong giai doan khoi s mot cong ty
v6i ty 1& s& hitu tip trung cao va phan 16n ¢6 phan thudc vé cd dong sang 1ap hoic
thanh vién gia dinh nhiing ngud1 tham gia vao quan 1y cong ty s€ giup nang cao hi¢u
qua ra quyét dinh va tinh linh hoat ctia doanh nghiép dé dbi phé véi nhu cau ting
truong cao va ap luc do nhiing thay d6i mang lai. Trong giai doan ting trudng, cong
ty ¢6 nhu cau vé ngudn lyc va chuyén mén bén ngoai nham thiic ddy va hd trg su ting
truong do d6 chu s& hiru can danh d6i quyén s hitu véi cac ngudn luc bén ngoai (cac
nha dau tu mao hiém, cac quiy du tu thién than). Trong giai doan truéng thanh, cac
cong ty nay c6 co ciu s hiru phan tan hon so véi cac giai doan trude d6 do do cac
cong ty nay s& chu yéu gip van dé dai dién hon 1a bd sung ngudn lyc vi vy cac cong
ty chu yéu ting cudng kiém soat cac hoat dong ctia ban quan Iy. Trong giai doan suy
thoai, yéu cau vé giam sat tang 1én va ca nhu cau vé chién lugc, ngudn luc déu ting
khi cong ty c¢b gang d6i mdi hoic tiép tuc theo cling mot hudng nhu trudc.

Bonn va Pettigrew (2009) sir dung phuong phép tiép can theo ngit canh va phan
tich theo quy trinh ctia HDQT bang cach phong van cac thanh vién HPQT, quan sat
céc hoat dong cua cac thanh vién chii chdt trong va xung quanh phong hop, cach
nhirng van dé nay dién ra va thay doi theo thoi gian. Két qua nghién ctru chi ra rang
giai doan khéi su vai tro chinh cia HDQT 1a (1) dam bao rang t6 chiic ¢6 quyén truy
cap vao cac ngudn lyc quan trong bang cach hinh thanh mdi lién két véi cac cong sur
bén ngoai; va (2) dé hd trg dinh hinh noi dung va bdi canh cho chién luoc hoat dong
cua cong ty. Giai doan tang truong vai tro chinh cia HPQT 1a (1) gitip nang cao hinh
anh, uy tin cta cong ty dbi voi cac nha dau tu tiém ning; (2) cung cap kién thirc
chuyén mén, tham gia x4y dung tap trung vao cac két qua dai han cua to chirc; va (3)

thuc hién cac hoat dong lién quan dén kiém soat nhim han ché hanh vi cta ban 1anh
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dao. Giai doan trudng thanh, vai trd chinh cia HDQT 1a (1) duy tri ddi thoai thuong
xuyén véi cd dong va cac bén lién quan; (2) hd tro Giam ddc diéu hanh trong viéc
dinh hinh noi dung va bdi canh cho chién luoc; va (3) thuc hién cac hoat dong lién
quan dén kiém soat. Giai doan suy thoai, vai tro chinh cia HPQT 1a (1) thuyét phuc
cac thanh vién & lai HPQT va (hodc) bd nhiém cac thanh vién méi; (2) khéi xudng
cac chién lugc v6i muc dich mang dén su thay doi cta qua trinh suy thoai; va (3) dam
bao co cac co ché kiém soat va giam sat hiéu qua.

Huse va Zattoni (2008) da chon cac cong ty trong ba giai doan khac nhau cua
vong doi: khoi su, ting trudng va suy thoai dua trén 1y thuyét 1dy mau (Miles va
Huberman, 1994). Cac nganh dai dién 1a xdy dung (khéi nghiép), ché bién ca (ting
truong) va ban 1¢ 6 t6 (khing hoang). Nhém tac gia st dung phuong phap thu thap
va phan tich dir li¢u mot cach 1ap di 1dp lai, dir li€u cia cong ty dugce thu thap tir cac
nguén khac nhau nhu ghi chép thuc dia, bién ban va béo cao cua hoi déng quan tri va
cac cude phong van duoc ciu tric lai véi tit ca cac thanh vien HPQT va céc bén lién
quan khac nhau. Nghién ciru cho thiy rang hanh vi cia HPQT thay doi theo céc giai
doan cua vong doi: trong giai doan khoi su, su tham gia cia HDQT 1a cung cip cac
ngudn lyc cho cong ty thong qua uy tin, mdi quan hé xa hoi, kinh nghiém cua céc
thanh vién HDQT; trong giai doan tang trudng, su tham gia cia HPQT 1a nhiém vy
tu van, xay dung chién lugc; va trong giai doan khung hoang cta cong ty, sy tham
gia cua HPQT la cac nhiém vu kiém soat nham bao dam loi ich tét nhét cho cac co
dong va céac bén lién quan.

Ramaswamy va Carl (2008) di kiém dinh gia thuyét vé kha ning cua quan tri
cong ty trong viéc duy tri ting trudng ctia doanh nghiép & 4 khia canh: cong bing,
trach nhiém, minh bach va giai trinh. Céc tac gia sir dung chi s quan tri cong ty duoc
céu thanh tir 10 yéu t6 véi trong sd bang nhau: cau tric va thanh phan HPQT, hoat
dong va hiéu qua HPQT, dong gop cua ﬁy ban kiém toan, chién lugc, hoach dinh va
giam sat, quan tri rai ro va tuan thu, dao dic doanh nghi¢p, tao gia tri cho ) dong,
cong bang va minh bach trong cong b thong tin, trach nhiém giai trinh dbi véi cac
bén lién quan. Thong qua mau 500 coéng ty thudc S&P500, két qua nghién ciru cho
thdy cac cong ty méi tang trudng cé diém sd quan tri cong ty thap hon, nhiing cong

ty ton tai sau qua trinh ting truong c6 diém s6 quan tri cong ty cao hon, giup ting
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cong huong cho ting truéng. Két qua hdi quy ciing cho thiy, trong khi sy phat trién
ctiia Hoi dong quan tri va vai tro cua Uy ban kiém toan déu c6 anh hudéng dén ca hai
nhom cong ty (mdi ting trudng va ting truong sau tai cdu trac), cac yéu t khac nhu
dao durc cong ty, tao gia tri cho ) dong, minh bach trong cong bd thong tin va trach
nhiém giai trinh giai thich t6t hon cho cdc cong ty ting trudng sau tai cau tric.

O’Connor va Byrne (2015a) sir dung bo dit liéu 205 cong ty niém yét cua 21
qudc gia nhim tim hiéu mdi quan hé giira quan tri cong ty va vong doi cia cong ty.
V&i muce tiéu 13 xac dinh su khéc biét vé chat lugng quan tri cong ty gitra cac cong
ty dang & céac giai doan khéac nhau trong vong doi cong ty. Nhoém tac gia, st dung
phuong phap phan loai vong doi cia DeAngelo va cong su (2006) va bang phuong
phap hoi quy dir liéu bang, két qua cho rang véi mot moé hinh quan tri linh hoat, cho
phép mdi cong ty lua chon nhiing gi ho tin tudng cho muc do quan tri “t5i vu”,

Habib va cong sy (2018) st dung bo dir licu 1500 cong ty niém yét & Uc trong
giai doan tur 2001-2004 dé phan loai by dir li¢u thanh céac giai doan cua vong doi
doanh nghiép. Bang phuong phap hdi quy tuyén tinh két qua cho thdy rang cac cong
ty trong giai doan khoi sy, tai cau trac va suy thoai cta vong doi cong ty st dung
nhiéu thanh vién hoi ddng quan tri doc 1ap hon khi so sanh véi giai doan truéng thanh.
Céc nha quan 1y chuyén nghiép da thay thé cha s hitu ban dau va cong ty dugc dic
trung boi sy gia ting tinh cong khai, minh bach va co ciu t chirc chuyén nghiép. Céc
thu tuc, quy trinh ra quyét dinh tré nén it chu dong hon va ¢ nhiéu rai ro hon so voi
giai doan trudce, do vay & giai doan trudng thanh viéc ki€ém nhi¢m chure danh chu tich
hoi dong quan tri va TGD 1a mot van dé nghiém trong.

Y. Li va Zhang (2018) da st dung dit li¢u tur cac doanh nghi¢p tu nhan (POE)
dugc niém yét ctia Trung Qudc voi 5.865 quan sat trong giai doan tir nim 2002 dén
nam 2014 nham kham pha tic dong ciia vong doi doanh nghiép ddi voi cau triic
HDQT. K¢é thira nghién ctru Anthony va Ramesh (1992), tac gia chia dir liéu thanh
giai doan ting trudng, trudng thanh va suy thoai. Nghién ctru nay st dung kiém dinh
t va kiém dinh z phi tham s6 dé kiém tra su khac biét vé cau tric HDBQT qua céc giai
doan ctia vong doi doanh nghiép. Sau d6, tac gia str dung OLS dé diéu tra tac dong
ctia vong doi doanh nghiép 1én cu tric HPQT va tac dong cia cac yéu t6 1én céc

bién dic diém cia HPQT qua cac giai doan cua vong doi doanh nghiép. Két qua
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cho thiy rang quy mé HPQT giam dan theo vong doi doanh nghiép, sy kiém nhiém

cling c6 xu hudng giam, trong khi tinh doc 1ap cua HDQT hau nhu khong thay doi.

Ngoai ra, két qua nghién ctru con cho thdy quy mé va tinh doc 1ap cia HPQT duge

xac dinh bdi loi ich cua vai tro co van thong qua tat ca cac giai doan trong vong doi

doanh nghiép 1a khac nhau. Ddng thoi, két qua cho thiy ciu trac HDQT duoc diéu

chinh & céc giai doan khac nhau trong vong doi doanh nghiép va cac diéu chinh chu

yéu duya trén cac ngudn lyc do HDQT méi mang lai.

Bang 2.5. Bang tong hop cac nghién ciru ciia cac tic gia trudce vé quan trj cong

ty va vong doi doanh nghiép

Tac gia

Phwong phap nghién ciru

Keét qua nghién ciru

Jawahar va
McLaughlin
(2001)

Dua trén quan diém cua ly thuyet phu
thugc nguon lyc, ly thuyét trién vong,
ly thuyét vong doi doanh nghiép,
quan 1y cac bén lién quan tur do phat
trién thanh 1y thuyét cac bén lién
quan. Tac gia xem xét cac 1y thuyét
nay trong tung giai doan cuia vong doi
doanh nghi¢p (khoi sy, tdng trudng,
truong thanh va suy thoai).

- Giai doan dau (ting trudng),
ngudn lic va cac bén lién quan quan
trong cho su séng con cua doanh
nghiép

- Giai doan trudng thanh, van dé dai
dién lién quan dén thanh qua doanh
nghiép, trong khi van dé ngudn lyuc
da duoc giai quyét

- Trong giai doan suy thoai, van dé
dai dién, van dé ngu@)n luc va cac
bén lién quan c6 anh hudng dén su
song con cua doanh nghiép

Bonn va
Pettigrew
(2009)

Bang phuong phap phong van cac
thanh vién HDQT va quan sat hanh vi
cua HDQT va dua theo ly thuyét cua
vong doi doanh nghiép, ly thuyét dai
dién, 1y thuyét ra quyet dinh va ly
thuyét phu thudc ngudn luc. Céc tac
gia phan tich dic diém HPQT theo
tung giai doan cua vong doi doanh
nghiép, bao gdm: khéi su, ting
trudng, trudng thanh va suy thoai.

- Giai doan dau, vai tro cta HDbQT
1a cung cdp nguodn lyc va xdy dung
chién lugc cho doanh nghiép
- Giai doan tang trudng, vai tro cua
HDPQT la thu hat cac nha dau tu va
cac hoat dong lién quan dén viéc
giam sat (thué¢ CEO)

- Giai doan trudng thanh, vai tro
HPQT 1a dai dién c6 dong va cac
bén lién quan; gidm sat hanh vi cua
Ban Giam ddc; hd trg CEO vé chién
luge

- Giai doan suy thoai, vai tro HDQT
1a cung cap ngudn luyc cho viée tai
cAu truc; xay dung chién lugc tai cau
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truc; dam bao co ché giam sat hi¢u
qua;

Huse va
Zattoni
(2008)

Nhom tac gia st dung phuong phap
ldy miu cia Miles va Huberman
(1994), @ chon ra cac doanh nghiép
trong 3 giai doan cuia vong doi doanh
nghiép gom khoi sy, ting truong va
khing hoang. Bang phuong phéap thu
thap va xur ly dit liéu mot cach 1ap di
lap lai.

Nghién ctru cho thay rang hanh vi
cia HDQT thay d6i theo cac giai
doan cua vong doi: trong giai doan
khéi su, sy tham gia cua hoi dff)ng la
trong cac nhiém vu hgp phap; trong
giai doan tdng trudng, sy tham gia
cia HDQT 1a nhiém vu tu van; va
trong giai doan khung hoang cua
cong ty, su tham gia cia HPQT la
céc nhiém vy kiém soét.

Ramaswamy
va Carl
(2008)

Dua trén bo dir li¢u ctia 500 cong ty
nhom tac gia xay dung bd chi s6 cho
quan tri cong ty. Pong thoi, nhoém tac
gia phan loai by dir liéu thanh 2 nhém
cac cong ty tang truong lan dau va
nhom cac cong ty tai ciu tric.

Két qua cho thay nhom cac cong ty
tai cau tric co diém sb quan tri cong
ty cao hon. Su phat trién cia HDQT
va vai tro ciia Uy ban kiém toan déu
c¢6 anh hudng dén ca hai nhom cong
ty (m&i ting trudng va tai ciu tric).

O’Connor
va Byrne
(2015a)

Tac gid dung phuong phap phan loai
vong doi cia DeAngelo va cong su
(2006) nham phan loai 205 cong ty
ctia 18 qubc gia thanh 2 nhom gém:
giai doan dau va giai doan sau cua
vong doi doanh nghiép.

Céac cong ty ¢ cac giai doan khac
nhau trong vong doi doanh nghiép
c6 thé co cic nhu cau quan trj rat
khac nhau, vi cac chlrc ndng tao ra
cua cai va bao vé€ cua quan tri cong
ty thay doi khi cong ty truong thanh

Habib va
cong sy
(2018)

Str dung bo dit liéu 1500 cong ty niém
yét & Uc trong giai doan tir 2001-
2004. Tac gia sir dung mo hinh hoi
quy tuyén tinh nhim kiém ta mdi
quan hé¢ HDPQT va vong doi doanh
nghiép.

Céc cong ty trong giai doan khéi su,
suy thodi cua vong doi cong ty su
dung nhidu thanh vién hoi dong
quan tri doc 1ap hon khi so sanh voi
giai doan truéng thanh. O giai doan
trudng thanh viéc ki€ém nhiém chirc
danh chii tich hoi dong quan tri va
TGP 1a mot van dé nghiém trong.
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Str dung b dit li¢u voi 5.865 quan sat
tr nam 2002-2014. Tac gia ke thura

Quy m6 HPQT c6 xu hudng gidm
dan qua cac giai doan cua vong doi
doanh nghiép va chu tich HDQT

Sz{hiﬁ va phuong phap phan loai vong doi cua | kiém TGD c6 xu hudng tach theo
(2018% Anthony va Ramesh (1992) nham | chu ky cua vong do1 doanh nghiép.

phan loai dir li¢u thanh cac giai doan
cua vong doi doanh nghiép.

Trong khi do, tinhﬁ doc 1ap cua
HDPQT khong thay doi qua cac giai

doan cua vong doi doanh nghiép.

Nguon: Téng hop cua téc gid

2.6.2. Cdc nghién citu vé qudn tri cong ty, thanh qud ciia cong ty va cdc giai
doan vong doi doanh nghiép

Céu trac sé hitu 13 mot trong nhiing co ché ndi bo cbt 16i cta quan tri cong ty,
cac nghién ctru vé cdu trac so hiru va thanh qua cong ty di c6 nhiéu két qua khac
nhau (Demsetz va Villalonga, 2001; Shleifer va Vishny, 1997). Cac nghién ctru nay
cho thay rang tap trung s hitu s& cai thién thanh qua cong ty va cé su khac biét dang
ké vé thanh qua giita cac cong ty co cac loai hinh sé hitu tap trung khac nhau (Tian
va Estrin, 2008). C6 nghia 12 mot cong ty gia dinh véi ty 1é s& hitu tip trung cao van
hoat dong t6t, mién 1a cong ty dang & trong giai doan dau boi vi su thong nhat vé
quyén s6 hiru va quan 1y 1am giam chi phi dai dién gia ting thanh qua cong ty
(Demsetz va Villalonga, 2001; Anderson va Reeb, 2003) nhung khi cong ty ting
truong (hodc trudong thanh) viée tiép can cong nghé vuot trdi (mdi), nguodn luc gia re,
va 1oi thé canh tranh dé tang thi phan 13 diéu quan trong boi vay can da dang chi s&
hiru va c6 thé ddn dén mot sy thay doi trong cdu tric s& hiru trong chu ky ciia vong
doi doanh nghi¢p (Maug, 2001). Nghién ctiru cua McConnell va Servaes (1990) cling
nhan thiy rang quyén so hitu ndi bo tdi da hoa gia tri cong ty, tuy nhién theo thoi gian
quyén sé hitu tré nén phan tan hon dé duy tri higu sut toi wu vi cac cong ty nhé co
thé c6 s& hiru tap trung cao (Barnhart va Rosenstein, 1998).

Liang va cong su (2011) cho rang d6 nhay cua cau trac so hitu ddi voi thanh
qua cong cong ty c6 thé thay doi giira cac cong ty ma con c6 kha ning thay doi qua
cac giai doan cta vong doi doanh nghiép. Téac gia dung phuong phap phan loai vong
doi doanh nghiép ctia Anthony va Ramesh (1992), Black (1998) dé phan loai cac
cong ty niém yét & Pai Loan thanh 3 giai doan: ting truéng (907), trudng thanh
(2.654) va suy thodi (882). Két qua nghién ciru cho thiy quyén sé hitu to chirc ¢o tac
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dong tiéu cuc va dang ké dén thanh qua cong ty niém yét cua Dai Loan trong giai
doan trudng thanh cua vong doi doanh nghiép. Theo dd, nhiing phat hién ciing cung
cap bang chimg vimng chic rang cac giai doan trong vong doi cta cac cong ty dong
vai tro quan trong trong méi quan hé giita cdu trac s& hiru va thanh qua cong ty.

Shyu va Chen (2009) nghién ctru v& mdi quan hé giita da dang héa, thanh qua
cong ty va vong doi doanh nghiép da phat hién ra rang ty 16 so hitu cia HDQT thé
hién mdi quan hé tich cyc v6i thanh qua cong ty trong giai doan ting truéng dén giai
doan trudng thanh. Két qua phu hop v6i nghién ctru cua Jensen va Meckling (1976)
cho rang khi mirc do s& hitu quan 1y ting 1én, loi ich cia cac nha quan 1y va cb dong
hoi tu, ddn dén mot tac dong tich cuc dén thanh qua cong ty, phi hop véi gia thuyét
loi ich hoi tu duge dat ra cho thay sy gia ting trong quyén s hitu quan 1y gitp tao ra
gia tri cong ty.

Liao va cong su (2014) dya trén mau dit liéu cta 448 cong ty niém yét & Pai
Loan trong giai doan 1994-2004. Tac gia ké thira nghién ctru cia Anthony va Ramesh
(1992) nham phan loai dit liéu thanh ba giai doan gom: ting truong, trudng thanh va
suy thoai cuia vong doi doanh nghiép. Bang phuong phap hdi quy dit liéu bang va
khic phuc hién tuong ndi sinh, tac gid st dung moé hinh hoi quy 2 bude (2SLS) nham
xac dinh mdi quan hé gitra cdu trac s hitu va thanh qua cong ty & Dai Loan. Két qua
nghién ctru cho thay méi quan hé phi tuyén gitra quyén sé hitu cia HDQT, quyén s&
hiru cua nha quan ly véi thanh qua cong ty trong giai doan tang trudng va trudng
thanh.

Gilson (1990) diéu tra nhiing thay ddi vé quyén so hiru va kiém soat doanh
nghiép trong cac cong ty gip kho khin vé tai chinh, voi mau nghién ctru gébm 111
cong ty giao dich niém yét bi pha san hoic co cu lai no trong giai doan 1979-1985.
Két qua cho thay trong giai doan céc cong ty gip kho khan vé tai chinh, cac co dong
16n 13 nhitng nguoi nim quyén kiém soat phan bo lai cac ngudn lyc hd trg cong ty
vuot qua giai doan kho khin. Ngoai ra, quy mé trung binh cia HPQT giam, nhiéu
thanh vién mé&i cia HPQT dugc bd nhiém, ho 14 nhitng nguoi so hitu mot s6 k¥ ning
dac biét 1a nhiitng chuyén gia hodc 1a dai di¢n cho chu ng, ngan hang. Daily va Dalton
(1994) cho rang cac CEO véi tu cach 1a chu tich HPQT sir dung anh hudng ciia ho
khong phai dé thay d6i ma dé duy tri, lam cham qua trinh suy thoai ctia doanh nghiép.
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Thém vao d6, Filatotchev va Toms (2003) cho thiy ring viéc tai ciu trac va sy ton
tai cua cong ty co thé lién quan dén sy hién dién cta chu sé hitu td chire va su da dang
ctia hoi dong quan tri. Cac ¢b dong to chirc s¢ hitu tir ndm phan tram trd 1én ¢d phan
cua cong ty dugc coi la dac bi¢t quan trong badi vi ho cd dong luc 16n hon nhiéu khi
tham gia tai cdu tric cong ty so véi cac co dong nho hon (Bethel va cong su, 1998).
Sridharan va Joshi (2018) st dung di liéu cia cac cong ty thudc danh muc S&P
BSE 500 & An D9 trong giai doan 2007 dén 2015 nhim muc dich kiém tra mbi quan
hé gitra cac hinh thuc s& hitu va thanh qua cong ty qua céac giai doan cua vong doi
doanh nghiép. Pé x4c dinh cac giai doan cua cua vong doi doanh nghiép tac gia st
dung phuong phap phan loai dya trén cac mé hinh dong tién va phan loai chung thanh
nam giai doan khoi sy, ting trudng, trudng thanh, tai cdu tric (ril bo) va suy thoai.
Tac gia st dung phan tich da bién v6i phuong sai (MANCOVA) dé xac dinh hinh
thire s hiru ndo mang lai hidu qua tai san, hiéu qua sir dung von va thanh qua tot nhat
qua cic giai doan ctia vong doi doanh nghiép. Két qua nghién ctru cho thiy rang cac
cong ty thude sé hiru gia dinh vuot trdi hon cac loai hinh sé& hitu khac trong céc giai
doan ting trudng va trudng thanh, cac cong ty ¢ phan nude ngoai hoat dong tét hon
trong cac giai doan truéng thanh va tai cdu tric, diéu nay cho thay hiéu qua sir dung
tai san va sir dung von t6t 1a két qua cia viéc ndm giit cia nude ngoai trong cac cong
ty bdi vi cac nha dau tu nudc ngoai mang lai cong ngh¢ vugt troi khi ho tham gia voi
tu cach 12 nguoi quang ba va viée sir dung von tét hon c6 thé 1a do kha ning tiép can
thi truong toan cau cta déi tac nudc ngoai dé tao ra ngudn von ré hon. Nghién ciru
cling chi ra rang trong tat ca cac giai doan ctia vong doi, viéc mot cong ty co cau tric
tap trung s& mang lai thanh qua cao hon. Pdng thoi, cac cong ty do chinh phii nim
gitr Xuat sic trong giai doan truong thanh bo1 vi thé 1a do sy hién dién doc quyén cua
ho trong cac linh vuc cu thé, do d6 cho phép ho dat duoc ty suat 1gi nhuan cao. Tuy
nhién, diéu dang luu y 1a méc du co ty suit loi nhuén hoat dong cao trong giai doan
ting trudng va trudng thanh, nhung hiéu suit sir dung von va tai san ctia cac cong ty
nay lai rat thap. Piéu nay cho thdy cong nghé kém va kha nang tiép can von kém cua
cac cong ty do chinh phu nam gitr. Mot diém tha vi ddi voi cac cong ty gia dinh tir
nghién ctru nay 1a lién quan dén thoi diém trong vong doi cua cong ty khi cong ty gia

dinh nén thuc hién thay d6i mé hinh s hitu thanh ¢6 phan hén hop gia dinh nam gitr
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hodc ¢6 phan nuée ngoai. Khi cong ty dat dén giai doan ting trudng, viée lién doanh
v6i mot bd phan cong nghé nude ngoai cé thé giup gia ting thanh qua cia cac doanh
nghiép gia dinh & An .

HPQT 12 co ché kiém soat ndi bd quan trong dé diéu chinh cac mdi quan tim
khac nhau cua cc cb dong va cac nha quan 1y (Walsh va Seward, 1990), ngoai chirc
ning giam sat, Adams va Ferreira (2007) con cho ring vai trd cia HDQT con 13 cung
cap ngudn luc nhu: tai chinh, kién thuc, chi phi ré khi tiép cén cic ngudn luc bén
ngodi cong ty va tu van chién luoc cho cac nha quan 1y. Daily va Dalton (1992) da
tién hanh nghién ctru mdi quan hé giira quan trj cong ty va thanh qua cong ty ciia cac
doanh nghiép khoi nghiép. Mau nghién ctru bao gom 100 cong ty niém yét dugc xép
hang tang trudng nhanh nhat Hoa Ky vao thang 5/1990. Nhitng cong ty nay ¢ ty 1&
tang trudng doanh thu cao nhét trong vong 5 nim va thoa cac diéu kién: (1) niém yét
trude 1989, (2) cb lich stir hoat dong it nhat 5 nim, (3) c6 doanh thu nam 1989 va vuot
qua doanh thu nam 1988, (4) c¢6 phiéu c6 thi gia it nhat 1 USD vao 1/3/1990 va (5)
doanh thu nam 1985 it nhat 100.000 USD nhung khong qua 25 triéu USD. Két qua
nghién ctru cho thay kiém nhiém TGP cta cha tich HDQT sé& giup ting thanh qua
cong ty. Ngoai ra, sy ¢c6 mat cua cac thanh vién bén ngoai cuia HDQT giup lam tang
thanh qua cong ty trong giai doan tang truong.

Harjoto va Jo (2009) théng qua cac giai doan vong doi nham kiém tra cau tric
HPQT anh hudng dén thanh qua cong ty. Két qua nghién ciru cho thay su kiém nhiém
TGP cuia chi tich HPQT téc dong tich cuc dén thanh qua va gia tri cia cong ty trong
giai doan dau, tuy nhién khi chuyén sang cac giai doan tiép theo thi sy kiém nhiém
nay co tac dong ti€u cuc do do tur goc do giam sat chu tich HPQT khong kiém nhiém
TGD s& phu hop hon dé giam st cac hanh dong ctia nha quan 1y mang lai thanh qua
cong ty.

O’Connor va Byrne (2015b) sir dung bo dit liéu ciia 225 cong ty duoc lay tir 18
qudc gia trong giai doan 2001-2002 v&i muc dich 1a khdm pha méi quan hé giira quan
tri cong ty va gid tri doanh nghiép qua cac giai doan ctia vong doi doanh nghiép. Ké
thtra nghién ctru cua DeAngelo va cdng su (2006), tac gia phan dir liéu thanh 2 nhom
bao gébm: nhom cong ty chua trudng thanh va nhom cong ty truong thanh. Tac gia sir

dung phuong phap hdi quy dir liéu bang nham kiém tra mdi quan hé giita quan tri

58



cong ty va thanh qua cong ty qua cac giai doan cta vong doi doanh nghiép. Két qua
nghién ctru cho thiy & cac cong ty chua trudng thanh c6 su khac biét vé ngudn luc va
quan tri chién luge mang lai gia tri cao cho cong ty. Pong thoi, két qua nghién ciru
khong cho thay sy hidu qua vé mit giam sat ddi v6i cac cong ty trudng thanh.

Wahba va Elsayed (2014) st dung b dit liéu ctia 84 doanh nghiép niém yét trén
thi truong chimg khoan Ai Cép tir ndm 2005 dén 2010 nhim kiém tra tac dong cia
quan tri céng ty dén thanh qua cong ty qua cac giai doan ctia vong doi doanh nghiép.
Tac gia ké thira phuong phap phan loai vong doi cia Quinn va Cameron (1983),
Miller va Friesen (1984), Hanks va cong sy (1993), Anthony va Ramesh (1992),
Kazanjian va Drazin (1989), Grabowski va Mueller (1975), Anandarajan va cdng su
(2010) va sir dung cac bién gdm tudi ctia cong ty, ty 18 ting truong doanh sd, ty 18 chi
tra co tirc va chi tiéu von nham phén loai dir liéu thanh 4 giai doan ctia vong doi doanh
nghiép, bao gém: khai sy, ting truong, trudng thanh va tai cau trac. Pong thoi, tac
gia str dung phan tich phuong sai da bién (MANOVA) dé xac nhan mirc d6 khac nhau
cua cac nhom da dugc phan loai (Hanks va cong su, 1993) va thuc hién cac kiém dinh
phuong sai (ANOVA) mét chiéu va Kruskal — Wallis trén mdi nhom. Cudi cing tac
gia stir dung hdi quy dit liéu bang nham xac dinh tac dong cua quan tri cong ty dén
thanh qua cong ty qua cac giai doan cua vong doi doanh nghiép. Két qua chi ra rang
quy m6é HPQT anh hudng tiéu cuc dén thanh qua cong ty trong giai doan khai su,
nhung no6 di cd y nghia tich cuc trong giai doan ting trudng, trudng thanh va tai cdu
truc cua vong doi doanh nghiép.

Alqahtani va cong su (2021) st dung dit liéu cta cac cong ty duoc niém yét trén
thi trudng vén GCC, bao gdm cic cong ty & A Rap Saudi, Bahrain, Cac Tiéu vuong
quéc A Rap Théng nhit, Kuwait, Oman va Qatar trong giai doan 2006-2016 voi 1626
quan sat nham muc dich kiém tra mbi quan h¢ gitta s6 luong thanh vién HDQT giir
chirc vu bén ngoai véi chién luoc tai chinh, thanh qua cong ty qua céc giai doan ciia
vong doi doanh nghiép. Tac gia sir dung cac mé hinh hoi quy dir liéu bang nham kiém
tra tac dong cua cac thanh vién HbQT nam gitr nhiéu chuc vu bén ngoai (su ban ron
ctia HDQT) dbi véi ca cac quyét dinh tai chinh ctia cac cong ty, cu thé 1a nam giit tién
mat, chi tiéu von, chi phi ban hang, quan 1y va thanh qua cta cong ty. Két qua nghién

ctru cho thay rang sy ban ron cia HPQT c6 thé giy bat loi cho cac quyét dinh tai
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chinh. Hon nira, két qua nghién ctru con ching minh ring c6 kha ning cac cong ty c6
HDQT ban ron ting lrong tién mit ndm giit trong giai doan khoi sy, trudng thanh va
tai cAu trac, nhung giam trong giai doan suy thoai ctia vong doi doanh nghiép.

Amin va cong su (2021) st dung dit liéu ctia 21 qubc gia va 9 nganh cong nghiép
trong khoang thoi gian 9 nim kéo dai tir ndm 2005 dén nam 2013 vé6i 3.888 quan sat
nhiam muc dich kham phé cac thong 1é quan tri céng ty (QTCT) c6 thé dan thanh qua
t6t hon qua cac giai doan cta vong doi doanh nghiép. Bing phuong phap phén tich
so sanh dinh tinh st dung tap mo (Fuzzy set qualitative comparative analysis -
fsQCA). Téc gia phan loai dir li¢u thanh céac giai doan cua vong doi doanh nghiép,
bao gom giai doan khoi su, giai doan ting trudng, truong thanh, tai cau trac va suy
thoai. Két qua nghién ctru nay cung cp bang ching thuc nghiém vé vai tro ciia quan
trj cong ty khac nhau nhu thé nao trong cac giai doan ctia vong doi doanh nghiép.
Céc phat hién phu hgp véi O’Connor va Byrne (2015); Filatotchev va cong su (2006)
ngudi dua ra bang chimg cho thiy co sy khac biét trong cc chirc ning quan tri ngudn
luc, chién luge & cac doanh nghiép non tré so voi cac doanh nghi€p ¢ cac giai doan
khac. Két qua cho thay ciu triic quan tri cong ty dugc thiét 1ap cho cac cong ty & giai
doan tang trudng trong vong doi doanh nghiép duong nhu khac véi cach thiét 1ap cua
cac giai doan trudng thanh va suy thoai va c6 nhiéu thong 1& quan tri cong ty két hop
theo nhiéu cach khac nhau c6 thé dat dugc thanh qua cong ty cao phu thudc vao cac
giai doan cua vong doi doanh nghiép.

Bang 2.6. Bang tong hop cac nghién ctru vé quan tri cong ty, thanh qua cong ty

qua cac giai doan ciia vong doi doanh nghiép

Tac gia Mauc:’:’lglhlen Phgz;gﬁlnvgoﬁli%pdm Keét qua nghién ciru
3 giai doan: ting Ty 1¢ 56 hitu ndi bo khong co moi quan
Liang va 1999 | truong tfuc’mg hé véi thanh qua cf?ng ty trong gé 3 giai
cong su 641 |- thanh \;2‘1 suy thoai do?m cua vong doi doanh nghiép. Tuy
(2'01 1)' 2008 | (Anthony va nhién, ty 1¢ s(? hiru cua phé dau tu to churc
Ramesh, 1992) c6 tac dong ti€u cuc dén thanh qua cong

’ ty trong giai doan truong thanh.

60




Shyu va 1996- 3 giai doan: tang So htru cua HDQT va so hitu cua TGD
en truong, truong tac dong tich cyc dén thanh qua cong ty o
Ch 214 2004 ) ) ac dong tich dén thanh qua c6 )
(2009) thanh va suy thodi | giai doan truéng thanh.
3 giai doan: tdng e Ao A e Ao s
. \ . . C6 mo1 quan hé phi tuyén gitra quyén s&
Liao va truong, truong ., AT T \
n 1994- | \ .. | htru cia HPQT, quyén s& hitu cia nha
cong su 448 thanh va suy thoai 1 g s A .
2004 \ quan 1y v&i thanh qua cong ty trong giai
(2014) (Anthony va ' . e .
Ramesh, 1992) doan tang trudng va trudng thanh.
Su hién dién cb dong 16n 1a nhitng ¢
dong chi phdi giap cho cong ty vugt qua
Gilson 1979- Nhom cac doanh kho khan. Ngoai ra, quy mo trung binh
(1990) 111 1985 nghiép bi pha san cia HDQT giam, nhiéu thanh vién méi
hodc co cau laing | cia HPQT dugc bo nhiém 1a dai dién cho
chu n¢ va ngan hang gitp cong ty vuot
qua kho khan.
Cac cong ty thuoc s hiru hon hop gia
Sridharan 5 giai doan: khoi dinh vuot tro1 hon cac loai hinh s& hitu
S & ’ 2007- | S% tang trudng, khac trong cac giai doan tang truong va
J(;’shi M 500 2015 trudng thanh, tai truong thanh. Trong tat ca cac giai doan
(201 8’) cau truc (rii bo) va | cua vong doi, viéc mot cong ty co6 cau tric
suy thoai tap trung s€ mang lai thanh qua cao hon
s0 v0i1 viéc phan tan.
Céc cone tv duoc Su kiém nhi¢m CEO cua nguoi sang 1ap
Daily va xép hangg tgng . gitp tang thanh qua cong ty. Sy c6 mat
Dalton 100 | 5/199 . X cua cac thanh vién bén ngoai cua HBQT
trudng nhanh nhat N \ A
(1992) \ gitp lam tang thanh qué cua cac cong ty
Hoa ky ..
trong giai doan tang trudng.
Nhom cong ty chua chu tich HPQT kiém TGD tac dong tich
trrong thanh va cuc dén thanh qua cong ty O giai doan
Harjoto va 1995- X . dau, khong c6 mbi quan hé trong giai
2,681 trudng thanh
Jo (2009) 2005 A doan trudng thanh va tdc dong ti€u cuc
(DeAngelo va cong . .
su. 2006 ' trong giai doan sau cua vong doi doanh
i nghiép.
Nhém cong ty chua Qac cong t}{ chua truéng tha.nh, sw khac
, . \ \ biét vé nguon lyc va quan tri chién lugc
O’Connor truong thanh va
\ 2001- . \ mang lai gia tri cao cho cong ty. Dong
va Byrne | 225 truong thanh
2002 A thoi, két qua nghién ciru khong cho thiy
(2015b) (DeAngelo va cong
su, 2006) su hiéu qua vé mit giam sat ddi véi cac

cong ty truong thanh.
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4 giai doan: khoi Quy mdé HPQT anh hudng tiéu cuc dén
Wahba va 2005- | 5% tang trudng, thanh qua cong ty trong giai doan khdi sy,
Elsayed 84 2010 truong thanh va tai | nhung n6 da c6 y nghia tich cuc trong giai
(2014) cau trac (Anthony | doan tang truong, truéng thanh va tai cau
va Ramesh, 1992) | truc ctia vong do1 doanh nghiép.

. > giaidoan: khGi | ¢\ a6 cia cac thanh vien HDQT lam
Algahtani su, tang truong, Sy \ . A S
vacong su | 1626 | 2996 | truomg thanh, tzi | 2iam thanh qua cong ty trong giai doan
(202'1) : 2016 chu triic v suy khoi su,'tang trucmg va truong thanh cua

thodi vong do1 doanh nghiép.

5 giai doan: khéi
Amin va 2005- | S tang truong, Viéc két hop cac thong 1& quan tri c6 thé
cong su 3888 2013 tr}Iérng thanh, tai dat dugc thanh qua cao phu thudc vao cac
(2021) cau trac va suy giai doan cua vong doi doanh nghiép.

thoai

Nguon: Téng hop cua téc gid
2.7. Khe hé nghién ciru
Qua luge khao 6 thé thdy cac nghién ctru vé mdi quan hé giita quan tri cong ty
va thanh qua cong ty duoc dit trong timg giai doan cu thé cia vong doi doanh nghiép
da dugc cong bd con rat han ché hodc khong day du. Do d6, luan an xé4c dinh khe ho
nghién curu sau:
Thi nhét, cac nghién ctru ctia Bhagat va Bolton (2019), Duru va cong su (2016),
S. Singh va cong su (2018), Vo va Nguyen (2014) déu ung ho 1y thuyét dai dién véi
quan diém can thiét 1ap cau trac HPQT can phai dam bao thuc thi gidm sat va kiém
soat nguoi quan 1y mot cac c6 hidu qua va phai dugc thiét 1ap dé tdi thiéu hoa cac chi
phi dai dién. Trai ngugc véi cac nghién cliru nay, cd cac nghién ciu ciia Bhagat va
Bolton (2008), Cornett va cong su (2008), Faccio va cong su (2001) déu tng ho 1y
thuyét quan 1y khi cho rang khi nguoi quan 1y khong bi tac dong boi cac muc dich ca
nhan, ma ho cé dong luc déng hanh v&i myc tiéu ctua chi s¢ hitu. Tuy nhién c6 mot
su két hop giita cac quan diém ciia hai 1y thuyét nay dugc dit trong tirng giai doan cu
thé ctia vong doi doanh nghiép, co nghia 13 tiiy vao tinh hinh phat trién cta céng ty &
ting giai doan khac nhau ma thiét 1ap mot co ché quan trj cong ty khac nhau nhim
mang lai thanh qua cao nhat cho cong ty va c6 dong. Do d6, day 1a mot khoang trong
trong cac nghién ctru trudc ma theo sy hiéu biét ciia tic gia can dugc nghién ciru ky

ludong, dac biét ¢ thi truong Viét Nam.
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Th hai, theo quan diém cua 1y thuyét phu thudc ngudn luc cho rang cac thanh
vién HDQT s& 13 cung cip cac ngudn luc can thiét cho nhu ciu hoat dong cua cong
ty. Két qua nghién ctru Boone va Field (2007), Adams va Ferriira (2007), Reheja
(2005), Hillman va Dalziel (2003), M. Singh va Davidson III (2003), Yermack
(1996), V5 Hong Dtrc va Phan Bui Gia Thuy (2013), Vo va Nguyen (2014) con chua
ddng thuin nguyén nhan c6 thé do thé ché qudc gia, khong gian nghién ctru va thoi
gian nghién ctru. Tuy nhién, cac nghién ctru ndy chwa dé cap dén cac van dé lién quan
Iy thuyét phu thudc ngudn luc trong tirng giai doan phat trién ctia doanh nghiép. Day
l1a mot khoang tréng ma cac nghién clru trudc con chua khai thac déy du, dac biét o
thi truong Viét Nam.

Th ba, khi nghién ciru vé quan tri cong ty, thanh qua cong ty va vong doi doanh
nghiép hau hét cac nghién ctru trude chi xem xét dudi cac goc do riéng 1, nhu 1a: (1)
mdi quan hé gitta quan tri cong ty va thanh qua cong ty (Anderson va Reeb, 2003;
Chen va cong sy, 2015; Pham Quéc Viét, 2010); (2) mdi quan h¢ gitra quan tri cong
ty va vong doi doanh nghiép (Jawahar va McLaughlin, 2001; Bonn va Pettigreww,
2009; Y.Li va Zhang, 2018); (3) mdi quan hé giita cdu tric s& hitu va thanh qua cong
ty qua céac giai doan cua vong doi doanh nghi¢p (Liang va cong su, 2011; Liao va
cong su, 2014; Shyu va Chen, 2009); (4) mdi quan hé giita cdu trac HDQT va thanh
qua cong ty qua cac giai doan cia vong do1 doanh nghiép (Habib va cong su, 2018;
O’Connor va Byrne, 2015b; Sridharan va Joshi, 2018). Do d6, viéc nghién ctru tong
hop bao gdm céu tric so hitu, cdu trac hdi dong quan tri va thanh qua cong ty qua cac
giai doan cua vong doi doanh nghiép 1a mot huéng di kha méi con nhiéu khoang
trbng can duogc 1ap day, dic biét d6i voi thi trudng Viét Nam thi hudng di nay chua
duogc khai thac mot cach day da va bao quat.

Thir tu, cac doanh nghié¢p Viét Nam hién nay phan 16n di 1én tir cac doanh
nghiép tu nhan phat trién thanh cong ty dai chung, phan con lai 1 c¢6 phan hoéa tir cac
doanh nghiép Nha nudc, va cac cong ty thu hit dau tu nude ngoai do diéu kién kinh
té mo ctra. Pay 13 mot diém c6 phan khac biét ciia cac doanh nghiép niém yét tai Viét
Nam so véi cac doanh nghiép ¢ cac nude phat trién. Véi 2 loai hinh doanh nghiép
nay, viéc so hitu tap trung sé 1a mot yéu to anh hudng dén thanh qua cong ty, dac biét

moi lién hé nay duoc xem xét trong mdi giai doan phat trién ciia doanh nghiép. Day
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12 mot ch dé kha thi vi, dang khai thac hién nay, tuy nhién vin d& nay ciing chua
duogc quan tam cho thi truong riéng biét tai Viét Nam

Th nim, nghién ctru ctia Jawahar va McLaughlin (2001) cho rang HPQT duoc
ky vong s€ thuc hién cac vai tro khac nhau qua céac giai doan cua vong do1 doanh
nghiép. Diéu ny c6 nghia cac dic diém ciia HDQT 1a da chiéu, ludn bién doi vé ban
chét va khac nhau khong chi giita cic cong ty va nganh ma con trong cac giai doan
ctia vong doi doanh nghiép. Do viy, theo su hiéu biét cta tac gia nghién ctiru vé mbi
quan hé giita cac dic diém HPQT va thanh qua cong ty gan voi cc giai doan cia
vong doi doanh nghiép 1a thuc sy can thiét va 1a mot khoang tréng can nghién ctru

d6i voi thi truong Viét Nam.
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Tém tit chwong 2

Trong chuwong 2 cua ludn 4n, tic gia da trinh bay 1y luan chung vé quan trj cong
ty, thanh qua cong ty va vong doi doanh nghiép. Céc khai niém vé quan tri cong ty,
nguyén tic quan tri cong ty, cac thudc do vé quan tri cong ty va thanh qua cong ty da
dugc 1am rd. Dong thoi, ludn 4n cling di néu ra cac Iy thuyét nén tang vé quan tri
cong ty, vong doi doanh nghiép tir d6 1am cin ctr dé giai thich cho mdi quan hé giira
quan tri céng ty, thanh quéa coéng ty va vong doi doanh nghiép. Céc 1y thuyét nay bao
gom: ly thuyét dai dién (Agency theory); Iy thuyét quan 1y (Stewardship Theory), 1y
thuyét phu thuéc ngudn luc (Resource Dependency Theory) va 1y thuyét vong doi
doanh nghiép (life cycle theory of the firm).

Bén canh d6, thong qua lugc khao cac nghién ctru trude luan an lam ré mdi quan
hé giita quan tri cong ty, thanh qua cong ty va vong doi doanh nghiép, bao gom: (1)
mdi quan hé quan tri cong ty va thanh qua cong ty: mdi quan hé gitra cau tric sé hitu
va thanh qua cong ty, mbi quan hé gitta cau tric HDQT va thanh qua cong ty; (2)
moi quan hé giita quan tri cong ty, thanh qua cong ty va vong doi doanh nghiép, bao
g6m: mdi quan hé vé quan tri cong ty va vong doi doanh nghiép va mdi quan hé quan
tri cong ty va thanh qué cong ty qua cac giai doan cua vong doi1 doanh nghié¢p. Trén
co s 1y thuyét vé& quan tri cong ty, thanh qua cong ty va vong doi doanh nghiép. Tac
gia da tong hop cac nghién ctru trude co lién quan dén cac cha dé trong luin an nay
tir @6 phan tich nham xac dinh khe hé nghién ciru dé xay dung gia thuyét nghién cuu,

phuong phap nghién ciru & chuong tiép theo.
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CHUONG 3.
PHUONG PHAP NGHIEN CUU

3.1. Gia thuyét nghién ciru

Tir myc tiéu nghién ctru, co so 1y thuyét, luoc khao cac nghién ctru trude luan
an da xac dinh khe hé nghién ciru dé tir 46 tong hop va xay dung cac gia thuyét nghién
ciru gdm 2 nhém chinh, bao gdm: (1) cac gia thuyét nghién ctru vé su thay déi cia
quan tri cong ty trong timg giai doan ciia vong doi doanh nghiép; (2) cac gia thuyét
nghién ctru vé tac dong quan tri cong ty dén thanh qua cong ty qua cac giai doan cta
vong doi doanh nghiép.

3.1.1. Quan tri cong ty qua cdc giai doan cvua vong doi doanh nghiép

Shleifer va Vishny (1997) cho rang cau tric sé hitu 1a mot trong nhiing co ché
noi bd cdt 16i ciia quan tri cong ty (Demsetz va Villalonga, 2001). Barnhart va
Rosenstein (1998) cho rang ciu trac s hitu tip trung cao mang lai hiéu qua, nhung
theo thoi gian quyén so hitu trd nén phéan tan hon dé duy tri hiéu suat téi wu vi cac
cong ty nho hodc tré hon c6 thé c¢6 c¢b phan quan 1y 16n hon. Nhu vay, ciu triic sé hitu
thay d6i theo thoi gian dé toi da hoa gia tri doanh nghiép (Demsetz va Lehn ,1985).
O giai doan dau, ciu triic s¢ hitu tap trung cao va kha co dic, phan 16n c6 phan thudc
vé nhiing nguoi sang 1ap va ciing 1a nhig nguoi quan 1y cong ty (Tian va Estrin,
2008), c6 nghia 12 mot cong ty véi ty 18 so hitu tip trung cao van hoat dong tot mién
1a cong ty dang & trong giai doan ddu béi vi su tap trung ctia quyén s hitu lam thong
nhat vé quyén s& hiru va quyén quéan 1y gitp giam chi phi dai dién va gia tang thanh
qua cong ty. Tuy nhién, khi cong ty ting trudng viéc quan trong 13 can tiép cin cong
ngh¢ vuot troi (moi), nguén lyc gia ré, loi thé canh tranh dé tang thi phén. Do do, chu
s& hiru c6 thé can phai tir bé6 mot phan ¢6 phan sé hitu cho cac dbi tic méi, diéu nay
c6 thé dan dén mot sy thay d6i trong ciu trac s& hitu trong chu ky ctia vong doi doanh
nghiép (Maug, 2001). Giai doan truéng thanh, da dang hoéa co cau so hiru khong chi
dam bao hiéu qua ngudn vén ciia doanh nghiép ma con dam bao quyén lgi cta cac co
dong thiéu sb. Giai doan suy thodi, cho su hién dién cua céc cd dong td chirc s& hitu
tir nim phén trim tr& 1én c¢d phan cua cong ty duogc coi 1a dic biét quan trong boi vi

ho c6 dong luc 16n hon nhiéu khi tham gia tai cAu triic cong ty so véi cac cd dong nho
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hon (Filatotchev va Toms, 2003; Bethel va cong su, 1998). Tir nhitng quan diém néu
trén, tic gia xay dung gia thuyét nhu sau:

Gid thuyét Hla: 1y 1é s¢ hitu c6 dong I6n nhdt ¢é xu hiedng giam qua cdc giai
doan cua vong doi doanh nghiép.

Ngoai ra, McConnell va Servaes (1990) ciing nhan thiy rang quyén sé hitu noi
bo toi da hoa gia tri cong ty thay doi theo ting thoi diém, cu thé tai ndm quan sat
1976 McConnell va Servaes (1990) cho rang quyén s& hitu ndi bo t6i da hoa gia tri
cong ty & muc sd hiru 49,4% va nam 1986 thi quyén so hiru ndi bdé ¢ muc 37,6% t6i
da hoa gid tri cong ty. Jawahar va McLaughlin (2001) cho rang trong giai doan khoi
su mot cong ty voi mot cau tric s hitu tap trung cao, trong d6 phan 16n c6 phan
thudc vé ¢ dong sang lap hoic thanh vién gia dinh, thong thuong cac thanh vién nay
s€ gilr cac chirc vu quan trong trong HPQT va ban quan ly. Trong giai doan ting
truéng, nhu ciu m& rong hoat dong kinh doanh vi vay cong ty can thém cac nguSn
Iuc bén ngoai nhu 16i khuyén, tu van, tiép can von vay vai chi phi ré, cong nghé san
Xudt. .. tir cic chuyén gia, cac quy dau tu do d6 cong ty can co su danh d6i chang han
nhu thém cac thanh vién HPQT doc 1ap, tich quyén sé hitu va quyén quan 1y trong
cong ty, ban ¢d phan do d6 s¢ hitu cia HDQT, TGP s& ¢6 xu giam. Trong giai doan
truong thanh, cac cong ty ndy cd ciu trac sd hitu phan tan hon so vé6i cc giai doan
trudc véi nhiém vu cha yéu 1a duy tri thi phan va cai thién thanh qua cong ty (Miller
va Friesen, 1984), kiém soat cac hoat dong cua ban quan 1y do d6 ty 1¢ so hiru cta
HPQT sé& c6 xu huéng giam so voi cac giai doan trude. Pong thoi, ¢ giai doan nay
van d¢ dai dién trd nén nghiém trong hon do d6 viéc tach quyén sé hiru va quyén
quan 1y 1a mot nhu cau can thiét nham thiét 1ap mot co ché quan tri giup HPQT dam
bao thyuc thi gidm sat va kiém soét ¢6 hiéu qua hanh vi cua TGP va ti thiéu héa duoc
cac chi phi dai dién. Trong giai doan suy thoai, Gilson (1990) cho rang cic c6 dong
16n 1a nhirg ngudi kiém soat va phan b lai ngudn Iuc hd trg cho cong ty vuot qua
giai doan kho khan, cac thanh vien HDQT, TGP moi s€ duoc bd nhiém, ho 1a nhirng
nguoi s& hiru mot $6 k¥ nang, kién thirc va kinh nghi¢m dai dién cho céc chu no, )
d6ng 16n tham gia vao qua trinh tai cau trac doanh nghiép. Nguyen va Nguyen (2016)
cho rang Viét Nam 1a nén kinh té méi ndi voi ddc diém quyén so hiru tap trung cao

(IFC, 2010) v6i sy tham gia cua cac cd dong 16n vao HDQT va ban quan ly, déac biét

67



su tham gia cta chinh phu véi tu cach 1a cd déng kiém soat. Do d6, véi chinh sach
¢ phan hoa nhim giam bét ty 18 s& hiru ctia nha nuwdc nhim thic diy nén kinh té tu
nhan phat trién s& 1am ciu trac sé hitu tap trung cé xu hudng giam dan. Tac gia xay
dung gia thuyét vé cau tric sé hitu nhu sau:

Gid thuyét H1b: ty 1¢ s¢ hitu cia HDOT ¢6 xu hwdng giam qua cdc giai doan
cua vong doi doanh nghiép.

Gid thuyét Hlc: 1y 1¢ s6 hitu ciia TGP ¢6 xu huéng giam qua cdc giai doan ciia
vong doi doanh nghiép.

Filatotchev va cong su (2006) cho rang cau tric HPQT can phai dugc diéu
chinh qua cac giai doan ciia vong doi doanh nghiép dé dam bao sy ton tai va phat
trién cua cong ty. HDQT doéng vai trd quan trong trong viéc giam sat va tu van cho
cac cong ty. Chirc ning giam sat 1a dé ngan chin cic hanh vi ctia nha quan 1y anh
hudng dén gia tri cia cong ty, trong khi d6 chic ning tu van nham cung cap céc
ngudn luc bén ngoai cho cong ty (Adams va Ferreira, 2007; Raheja, 2005). Theo 1y
thuyét phu thudc ngudn luc cic cong ty sé tim cach tiép can cac nguodn luc quan trong
dé phat trién (Pfeffer va Salancik, 1978) va HDQT dong vai trd quan trong trong viéc
tu van, gidi thiéu cac ngudn luc quan trong cho su ting truong ciia cong ty (Hillman
va Dalziel, 2003). Do d0, trong giai doan tang trudéng quy mé HPQT s& dugc md
rong nham cung cap cac ngudn lyc bén ngoai (Coles va cong su, 2008), trong giai
doan trudng thanh nhu cau ngudn lyc khong con cao nhu giai doan trude do d6 quy
mo6 HPQT s& giam. Nghién ctru cua Pfeffer (1972) cho rang quy moé HPQT ¢6 xu
hudng giam qua cac giai doan cua vong doi doanh nghi¢p, tuy nhién Boone va cong
su (2007) cho rang can c6 thém thanh vién méi trong HPQT dé ting cudng kiém soat
O giai doan tang trudng va truong thanh (Goodstein va cong su, 1994). Nghién ctru
ctia Low va MacMillan (1988) cho thiy cac thanh vién HDQT khong diéu hanh trong
cac cong ty khai nghiép co lién quan dén viéc giam sat hiéu qua tai chinh va thanh
qua cong ty. Tuy nhién, cac nhi€ém vu nay it dugc chu trong so vd1 nhiém vu la ban
quan Iy va cung cip ngudn luc bén ngoai. Ciing v6i quan diém dé, Bonn va Pettigrew
(2009) cho ring trong giai doan dau mirc d6 trach nhiém quan 1y dbi voi cac c6 dong
bén ngoai trong cong ty khoi nghiép con thap va cac chire ning kiém soat, danh gia

nha quan 1y thuong 1a khuyén khich va dudng nhu khéng dong vai trd chinh trong
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quan tri cong ty. Trong giai doan ting trudng cac cong ty & Viét Nam cha yéu gip
van dé vé ngudn luc, do d6 cac cong ty ndy c¢6 xu hudng thém cac thanh vién HDQT
nham tadng cuong chirc nang tu van, cung cép cac nguén luc nham phuc vu muc tiéu
ting truong. Sau do, & giai doan trudng thanh va suy thoai, kha ning tiép can céac
ngudn lyc cua cong ty duoc cai thién va nhu cau ngudn luc khong con qué cao do do
viéc bd sung cac thanh vién méi trong HPQT giam dan. Tir cac quan diém néu trén,
tac gia xay dung gia thuyét nhu sau:

Gid thuyét H2a: Quy mé HPOT ciia cdc cong ty Viét Nam ¢é xu hwéng giam
dan qua cdc giai doan ciia vong doi doanh nghiép.

Jensen va Meckling (1976) cho rang gidam sat 1a mot phuong tién dé dénh gia
liéu ngudi quan 1y c6 cam két vi muc dich cta chil s¢ hitu hay khong va vai tro cia
HPQT la giam sat hoat dong ctia ngudi quan 1y theo loi ich cua cac ¢ dong. Boone
va Field (2007) cho rang sy gia ting tinh doc 1ap cua HDQT qua céac giai doan cia
vong do1 doanh nghiép s€ gitp tang cuong vai tro giam sat cua HPQT. Tuy nhién,.
Céc cong ty Viét Nam duoc dic trung boi sy kiém soat ctia nguoi sang 1ap va co cau
triic s hiru tap trung cao do d6 mau thudn gitta ban quan 1y va cac ¢ dong co thé
khong quéa nghiém trong, ngay ca ¢ giai doan truong thanh va suy thodi. Do do, vai
tro gidm sat cia HPQT & céac cong ty ¢ Viét Nam chua dugc thé hién rd nét, thay vao
d6 1a chirc ning cung cip cac ngudn luc tir cac lién két bén ngoai nham hd trg cong
ty phat trién va dé giai quyét cac han ché vé ngudn lyc cac cong ty Viét Nam c6 kha
nang st dung nhiéu thanh vién HPQT doc 1ap dé tiép can cac ngudn lyc bén ngoai
trong giai doan tang trudng, trong khi dé ty 1€ thanh vién HPQT ddc 1ap s€ giam khi
nhu cau ngudn lwc bén ngodi giam va vai trd thanh vién HPQT doc 1ap trong giai
doan truéng thanh va suy thodi 14 ting cuong kiém soat hanh vi ctia nha quan Iy. T
céc quan diém néu trén, tac gia dé xuat gia thuyét sau:

Gid thuyét H2b: Tinh déc ldp cia HPOT cé xu hwdng giam qua cdc giai doan
cua vong doi doanh nghiép.

Theo Iy thuyét dai dién chu tich HDQT khong kiém TGP giup giam sat doi ngii
quan 1y hidu qua nham bao vé loi ich cua cac cd dong (Fama va Jensen, 1983b). Cac
cong ty & Viét Nam duoc dic trung boi cau trac sé hiru tap trung cao va dic biét ¢

giai doan ting truéng mau thuan giita nha quan 1y va ¢ dong yéu do vy su tach biét
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vi tri chu tich HPQT va TGP chu yéu 1a do 1gi ich tr viéc danh doi quyén kiém soét
v6i cac nguodn luc bén ngoai, khi cong ty chuyén sang giai doan truéng thanh hodc
suy thoai véi co cau cd dong da dang, su tach biét giita hai vi tri nay cé thé gitip cong
ty dam bao viéc giam sat hoat dong cua ban quan 1y va thué cac nha quan 1y chuyén
nghiép. Két qua 13, su tach biét vai trd cia TGD va chu tich HDQT ting 18n khi cac
cong ty truong thanh (Filatotchev va Wright, 2005; Lasfer, 2006). Ca 1y thuyét phu
thudc ngudn lyc va 1y thuyét dai dién déu cho rang xu hudng tach vai trd cua chu tich
HPQT va TGP s& mang lai hiéu qua cho van dé kiém soat va cung cip ngudn luc
cho cong ty. Do d9, tac gia dé xuét gia thuyét sau:

Gia thuyét H2c: Sy kiem nhiém chiwrc danh TGP cua chu tich HPQT co xu
hwong giam qua cdc giai doan cua vong doi doanh nghiép.

3.1.2. Qudan tri cong ty tic dong dén thanh qud céng ty qua cdc giai doan vong
doi doanh nghiép

Céc nghién ctru thuc nghiém vé tac dong cla quan tri cong ty dén thanh qua
cong ty qua cac giai doan ciia vong doi doanh nghiép cho thay cac yéu té dic diém
quan tri cong ty anh huong dén thanh qua cong ty c6 mirc d6 anh huong khac nhau
tuy thudc vao tung giai doan cua vong doi doanh nghi¢p (Liang va cong sy, 2015;
Shyu va Chen, 2009; Liao va cong su, 2014; Sridharan va Joshi, 2018; Harjoto va Jo,
2009; O’Connor va Byrne, 2015b; Wahba va Elsayed, 2014; Algahtani va cdng su,
2021; Amin va cong su, 2021). Do do, luan an tién hanh kiém tra tac dong ctuia quan
tri cong ty dén thanh qua cong ty qua cac giai doan cta vong doi doanh nghiép.

Trong giai doan ting trudng, cong ty can tiép can cong nghé vuot troi (méi),
ngudn luc gia ré va loi thé canh tranh dé gia ting thi phan. Do d6, chu s& hitu co thé
can phai tir bd mot phan cb phan sd hitu cho cac dbi tic mdi nham thu hat cic ngudn
Iue phuc vu cho nhu cdu ting truong ciia cong ty. Tuy nhién, cong ty van cd cau tric
s& hitu tip trung cao s& gitp nang cao hiéu qua ra quyét dinh, tinh linh hoat ciia doanh
nghiép va dé d6i pho véi nhu cau ting truéng cao v6i nhirng ap luc do nhiing thay
d6i mang lai. Lic nay, loi ich cta cac nha quan 1y va loi ich cua cac c6 dong c6 xu
huéng nhat quan, do d6 1am giam chi phi dai dién gia ting thanh qua qua cong ty.
Nghién ctru cia Anderson va Reeb (2003) cho rang khi cau triic so hitu ctia cong ty

1a mot nhom cac nha dau tu ddng nhat vé sé hitu va quéan 1y kinh doanh (cong ty gia
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dinh) thi xung dot loi ich s& dugc dugce giam thiéu, diéu d6 co nghia 1a ciu tric s&
hiru tap trung cao s€ lam gia tang thanh qua cua cong ty (Roodposhti va Chashmi,
2011; Claessens va Djankov, 1999). Tuy nhién, cac c6 dong trong nhém c6 thé s& nay
sinh nhitng mau thuin vé quyén loi va chién lugc cua cong ty tir d6 din dén hién
tuong ma dan gian goi 13 “lam thay, nhiéu ma” (Ngé M¥ Tran va Lé Thi Trang, 2018).
Viét Nam 12 noi ma da sé cac cong ty duoc sd hitu va kiém soat bai nhitng ngudi
sang 1ap va c6 dong 16n véi cdu trac sé hitu tip trung cao, ty 1& ¢6 phan cua c6 dong
16n nhat vuot trdi so voi cac cb dong con lai do d6 c6 kha nang tdn tai mot nha dau
tu co quyeén biéu quyét 16n hon han, ¢ déng 16n nay sé gitp cho hoat dong ciia cong
ty dugc diéu hanh hiéu qua hon do giam thiéu chi phi phét sinh tir mau thuin noi bo
(Claessens va cong su, 2000; Andres, 2008; McConnell va Servaes, 1990). Ttr nhitng
quan diém néu trén, tac gia xay dung gia thuyét nhu sau:

Gid thuyét H3a. Ty 1¢ s6 hitu ciia ¢é déng I6n nhat tac dong tich cwe dén thanh
qua cong ty trong giai doan tang truong cua vong doi doanh nghiép.

Khi cong ty budc vao giai doan trudng thanh, tat ca cac khia canh vé nhu cau
nguon luc twong d6i day du do d6 dé bao vé dugc thanh qua cia giai doan trudce chinh
1a duy tri s 6n dinh hoat dong cta cong ty, didu d6 c6 nghia 1a can phai cai thién hé
thdng quan tri cong ty thong qua viéc giam sat hanh vi ctia nha quan 1y va kiém soat
co6 hi¢u qua cac nguén luyc nd1 bd. Nhu vay, da dang hoéa co cu s& hiru khong chi
dam bao hi¢u qua nguén von cua doanh nghiép, ma con dam bao loi ich cho cac co
dong thong qua co ché giam sat. Thomsen va cong su (2006) tim thay tac dong tiéu
cuc ctia quyén s hitu cta ¢ déng 16n ddi véi thanh qua cong ty, nguyén nhan 1a do
c6 sy xung dot loi ich giira cac ¢ dong 16n va c¢d dong thiéu sé khi ma cac co dong
16n ¢6 thé lam dung quyén hanh dé tu loi va dong thoi cic nha quan 1y thay vi huéng
t6i toi da hoa loi ich cho tat ca cac co dong thi chi tap trung quan tri dé tdi da hoa lgi
ich cho cb dong 16n (Claessens va Djankov, 1999; Demsetz va Lehn, 1985). O Viét
Nam, hanh lang phap 1y nhim bao vé c6 dong thiéu s6 con yéu, chua duoc hoan thién
do d6 su tap trung s& hitu s& c6 tac dong xau dén thanh qua cong ty. Tir nhitng quan
diém néu trén, tac gia xay dung gia thuyét nhu sau:

Gid thuyét H3b. Ty 1é s6 hivu ciia ¢é déng I6n nhat tac dong tiéu cwe dén thanh

qua cong ty trong giai doan truong thanh cua vong doi doanh nghiép.
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Trong giai doan suy thodi, chién lugc dung dén 13 chuyén hudng dau tu sang
mot diém méi nhung dé thich tng vé6i chién lurge méi nay doanh nghiép phai loai bo
hoat dong kinh doanh thua 15 va phat trién cac diém ting truéng méi theo mot cach
¢6 ké hoach. Qua dé, cong ty phai ting cudng giam sat, tu van va khuyén khich cac
nha quan 1y tim kiém co hdi dau tu méi mot cach tich cuc. Ngoai ra, su hién dién cua
cac ¢b dong 16n duogc coi la dac biét quan trong boi vi ho ¢6 dong luc 16n hon nhiéu
khi tham gia tai c4u tric cong ty so véi cac c6 dong khéc (Filatotchev va Toms, 2003;
Bethel va cong su, 1998). Tir nhirg quan diém néu trén, tac gia xay dung gia thuyét
nhu sau:

Gid thuyét H3c. Ty 1é s¢ hitu ciia ¢6 dong 1on nhat tac dong tich cwe dén thanh
qua cong ty trong giai doan suy thodi cua vong doi doanh nghiép.

Peng va cong su (2010) cho rang trong giai doan ting trudng cac cong ty véi
mot cdu trac s hitu tip trung cao va hau hét duoc quan 1y hodc kiém soét boi nhimng
ngudi sang 1ap, thanh vién gia dinh. Do d6, phan 16n ¢6 phan cia cic cong ty ndy
thudc vé HPQT nhitng nguoi 1a ¢6 dong sang 1ap hodc thanh vién gia dinh. Ty 18 s&
hitu ¢6 phﬁn ctia HPQT nhiéu c6 thé 1am tang su khich 1¢ va nang cao sy giam sat
ctia ho dén ban giam ddc, tir d6 1am gia ting thanh qua cong ty. Shyu va Chen (2009)
nghién ctru vé mdi quan hé giita da dang héa, thanh qua cong ty va vong doi doanh
nghiép d phat hién ra rang ty 18 s¢ hitu cia HPQT thé hién méi quan hé tich cuc véi
thanh qua cong ty trong giai doan ting trudng. Pic biét, trong bdi canh phan 16n céac
cong ty Viét Nam déu di Ién tir cac doanh nghiép tu nhan phat trién thanh cong ty dai
chung va phan con lai 14 ¢ phan héa tir cac doanh nghiép nha nudc do d6 trong giai
doan ting truong, HDQT tri dong vai trd 1 noi cung cip cac ngudn luc tir bén ngoai
v6i chi phi thdp nham hd tro cho sy ting trudng cta doanh nghiép va mang lai thanh
qua cao. TUr nhitng quan diém trén, tac gia xay dung gia thuyét nhu sau:

Gid thuyét H4a: Ty 1é s6 hivu ciia HPOT tdc déng tich ciee dén thanh qua cong
ty trong giai doan tang truong cua vong doi doanh nghiép.

Trong giai doan truéng thanh, cdc nhu clu truée day nham phuc vu cho muc
tiéu ting trudng s& nhudng chd cho muc tiéu méi, d6 1a duy tri thi phan va cai thién
thanh qua cong ty (Miller va Friesen, 1984). Do d6, diéu can thiét d6i voi doanh

nghiép luc nay chu yéu 1a giam sat hanh vi ciia nha quan ly va dé lam duoc diéu d6
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viée ting cuong vai trod giam sat cia HDQT 1a didu hét stc quan trong. Dalton va
cong su (1998) cho rang mét HPQT hiéu qua nén bao gdm da s thanh vién HDQT
doc 1ap s€ tao ra két qua vuot trdi boi tinh doc 1ap cua cac thanh vien HDQT ddi véi
hoat dong quan 1y cong ty. Pong thoi, Thomsen va cong su (2006) cho rang néu
HDQT nim giit ¢6 phan & mirc d6 nao d6 va khi c¢6 du quyén luc dé theo dudi nhimng
muc tiéu riéng nham t6i da héa loi ich cta minh tai chi phi cta cac c6 dong thiéu sb
thi HDQT thay vi t6i da hoa loi ich cho tit ca cic c¢d dong thi chi tip trung quan tri
dé t6i da hoa loi ich cho cb dong 16n va diéu nay c6 thé 1am anh huéng xau dén thanh
qua ctia cong ty. Tir nhitng quan diém trén, tac gia xay dung gia thuyét nhu sau:

Gid thuyét H4b: Ty 1é s6 hivu ciia HPOT tdc ddng tiéu ciee dén thanh qua cong
ty trong giai doan truong thanh cua vong doi doanh nghiép.

Trong giai doan suy thoai yéu cu vé giam sat va ca nhu ciu vé ngudn lyc ting
khi cong ty cb gang doi méi hodc tiép tuc theo cing mot hudéng nhu trudc va theo
quan tinh cac nha quan 1y va cha so hitu ¢ thé ¢ xu hudng bao vé loi ich cua chinh
ho (Jawahar va McLaughlin, 2001). Thietart va Vivas (1984) cho thiy cac cong ty &
giai doan cudi cia chu ky hoat dong ngoai viéc thyc hién chién lugc tai cAu tric nham
“tri hodn cai chét cho doanh nghiép” thi con cé thé thue hién chién lugc “mot cai chét
khong dau cho doanh nghiép” véi muc dich gitp cho céc chu s hitu cong ty thu hdi
von tir cong ty cac nhiéu cang tot. Cac cong ty ¢ Viét Nam véi dic diém déu di 1én
tir cac doanh nghiép tu nhan phat trién thanh cong ty dai chung va phan con lai 13 ¢6
phan hoa tir cac doanh nghiép nha nuée do do6 cac cd dong sang 1ap thudng cé vai tro
quan trong trong HDQT va khi cong ty gdp kho khan cac thanh vién HDQT nay sé
c6 xu hudng bao vé cac khoan dau tu cta chinh ho thay vi bao vé loi ich cta cong ty
va cac bén lién quan do d6 lam anh hudng tiéu cuc dén thanh qua cong ty. Tir nhitng
quan diém trén, tac gia xay dung gia thuyét nhu sau:

Gid thuyét H4c: Ty 1é s¢ hitu ciia HPQT tic déng tiéu cuc dén thanh qua cong
ty trong giai doan suy thodi cua vong doi doanh nghiép.

Berle va Means (1932) cho rang van dé s& hiru von trong cac cong ty ngay cang
bi phan tan va c¢d phan s& duoc so hitu boi nhiéu chu thé da dang hon. Hai ong ciing
cho réng, mo hinh cong ty hién dai ngay nay la dai dién cia mot hinh thirc méi vé tai

san, ma tai san d6 lai dugc kiém soat, quan 1y béi nhitng ngudi quan 1y cong ty (nhing
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ngudi 1am thué) hon 13 cac c¢b dong (nhitng chu sé hiru thuc sy cua tai san). Ngudi
dai dién 13 ngudi c6 thé chi s hitu mot phan nhod vén cb phan ciia mot cong ty cd
phan, nguoc lai véi cac cb dong lai 1a ngudi s¢ hitu phan 16n vén ¢b phan. Do ¢6 sy
tach biét gifta quyén so hitu va quyén quan 1y, phat sinh van dé 1a TGD c¢6 thé hanh
dong theo loi ich riéng cua ho nhiéu hon so véi loi ich cua ngudi so hitu. Ly thuyét
vé dai dién cho rang, néu ca hai bén trong mdi quan hé nay (c6 dong va dai dién) déu
mudn toi da hoa loi ich ctia minh thi ¢ co s dé tin rang TGD s& khong luén ludn
hanh dong vi loi ich t6t nhat cho ngudi chi, tirc cac cd dong va cong ty. Vi vi tri cia
minh, TGP c6 thé tim kiém céc loi ich ¢4 nhan cho minh hay ngudi tht ba c6 lién
quan v6i minh, chtr khong phai cho cong ty. Co nghia 1a TG ¢6 sb luong c6 phiéu
nam giit nhiéu & mirc d6 nao d6 khi d6 c6 du quyén lyc dé theo dudi nhitng muc tidu
riéng nham ti da hoa loi ich ctia minh tai chi phi ctia cac c¢6 dong thiéu sé ma khong
so bi kiém soat boi HDPQT (Demsetz, 1983; Demsetz va Lehn, 1985; Fama va Jensen,
1983b). Tuy nhién, 1y thuyét quan 1y cho rang sé hitu c6 phan ctia ngudi quan 1y co
tac dong tich cuc dén thanh qua cong ty do d6 ty 1é nay cang 16n thi nguoi quan 1y
cang c6 quyét dinh c6 xu hudng t6i da hoa loi ich ctia chi s& hitu, vi diéu nay ciing
d6ng nghia vai viée tdi da hoa loi ich cta ho (Bhagat va Bolton, 2008). Diéu nay phu
hop v6i gia thuyét loi ich hoi tu (convergence of interest hypothesis) duoc dit ra cho
thiy sy gia ting trong quyén sé hiru cia cac nha quan 1y gitip tao ra gia tri cong ty.
Morck va cong su (1988) da quan sat mbi quan hé gitta gia tri cong ty va quyén sd
hiru 13 tich cuc khi ¢6 phan cta giam doc giam tir 0% - 5%, tiéu cuc khi né nam trong
khoang 5% - 25% va gia tri duong tdng lién tuc khi né 16n hon 25%, day 1a hién tuong
thuong thdy ¢ cac cip quan 1y dugc trao nhiéu quyén luc va quyén loi hon muc can
thiét dé thuc hién cong viéc. Cuing voi quan diém nay, Coles va cong su (2012) cho
rang ty 18 s& hitu c6 phiéu ciia TGD anh hudng dén gia tri cong ty theo hinh chit U
nguoc do co sy danh doi giita gan két loi ich va anh hudng cua khong cung loi ich do
d6 str dung ty 18 s hitu TGD nham gia ting thanh qua cua cong ty 13 “con dao hai
ludi” (Pham Qudc Viét, 2010). Vi vay, tac gia xdy dung cac gia thuyét nhu sau:

Gid thuyét H5a: Ty 1é s¢ hitu cia TGD sé ¢é moi quan hé phi tuyén (chit U

nguoc) voi thanh qua cong ty trong giai doan tang truong cua vong doi doanh nghiép.
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Gid thuyét H5b: Ty 1é s¢ hitu cia TGD sé c¢é moi quan hé phi tuyén (chit U
nguoc) voi thanh qua cong ty trong giai doan truong thanh cua vong doi doanh
nghiép.

Gid thuyét H5c: Ty 1é sé hiu ciia TGP sé c6 moi quan hé phi tuyén (chit U
nguoc) voi thanh qua cong ty trong giai doan suy thodi cua vong doi doanh nghiép.

Céu trac HDQT dugc xéac dinh bai loi ich va chi phi lién quan dén chirc ning
giam st va tu van cia HDQT (Adams va Ferreira, 2007; Raheja, 2005). Thém nhiéu
thanh vién trong HPQT, dic biét 1a cac thanh vién HPQT doc 1ap vé co ban c6 thé
mang lai loi ich cho sy ting trudng cua cong ty vi nhidu thanh vién s& gitip cong ty
két ndi véi cac ngudn luc bén ngoai va con cb thé gitp cong ty giam sat cac van dé
lién quan dén chi phi dai dién (Coles va cong su, 2008). Viét Nam theo truyén thong
1a mot x4 hoi dua trén mdi quan h¢ noi cac giao dich kinh té hau nhu dya trén cac
mdi quan hé khong chinh thire dai han. Do d6, viéc két ndi cac mang ludi nham cung
cAp nguodn luc cho sy phét trién cta cong ty 1a diéu quan trong, dic biét trong bdi
canh cac cong ty tang truong can tiép can ngudn lyc nham ma rong kinh doanh. Ngoai
ra, sO luong thanh vién HPQT thudng duoc xac dinh dya theo quy dinh phap luat vé
quan tri cong ty cta tirng nudc va diéu 18 cua chinh cong ty. Tai Viét Nam, quy dinh
vé s6 lugng thanh vién HPQT it nhét ba (03) va nhiéu nhit 13 mudi mot (11) thanh
vién. Theo quan diém cta cic nha quan 1y quy moé HPQT it thi HPQT sé& khong da
dang con néu quy mé HPQT qua 16n céc thanh vién gip van dé “ké an khong” (free-
rider), nghia 1a mot s thanh vién khong tich cyc tham gia vao hoat dong ciia HPQT
ma trong chd vao g xir clia cac thanh vién khac. Diéu nay lam cho hoat dong giam
sat va kiém soat ban giam doc tir phia HPQT tré nén kém hiéu qua. Trong giai doan
tang truong khi nhu cau ngudn lyc 16n viée ting quy mé HDQT s& gitip cong ty mo
rong mang ludi véi cac ngudn luc bén ngoai (Pfeffer va Salancik, 1978). Tuy nhién,
trong giai doan trudng thanh va giai doan suy thodi nhu cau ngudn lyc khong phai 1a
van dé nghiém trong viéc c6 nhiéu thanh vién HDQT s& gip phai van dé trong viéc
phéi hop va thong tin, khién tinh hiéu qua cua HPQT sut giam (Cornett va cong su,
2008; Gilson, 1990; M. Singh va Davidson III, 2003; Yermack, 1996). Tur cac quan

diém trén, tac gia xay dung cac gia thuyét nhu sau:
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Gid thuyét H6a: quy mé HPOT tdc déng tich cwc dén thanh qud céng ty trong
giai doan tang truong cua vong doi doanh nghiép.

Gid thuyét H6b: quy mé HPQT tic déng tiéu cwc dén thanh qua cong ty trong
giai doan truong thanh cua vong doi doanh nghiép.

Gid thuyét H6e: quy mé HPOT tdc dong tiéu cuc dén thanh qud céng ty trong
giai doan suy thodi cua vong doi doanh nghiép.

Pfeffer va Salancik (1978) cho ring trong giai doan ting truéng khi nhu ciu
ngudn luc 16n viée thém cac thanh vién HDQT doc lap c6 thé phuc vu cong ty tot hon
bang cach md rong mang ludi v4i cac nhém bén ngoai va cung cap kién thirc, k§ ning
hd trg cho sy phét trién cta cong ty (Rosenstein va Wyatt, 1990). Trong giai doan
truong thanh va giai doan suy thoai, quyén so hitu cong ty va quyén quan 1y s& dan
dan bj tach ra va van dé dai dién giira chu s¢ hitu va ngudi quan 1y xuat hién. Do do,
tang tinh doc 1ap cia HDQT c6 thé bao hiéu cho cic nha dau tu tiém ning rang ho da
giai quyét cdc van dé bit can xung thong tin va lya chon bat loi (Hearn, 2012). Mot
tin hiéu nhu vay c6 thé trin an cac nha dau tu rang cac thong tin hoat dong ciia cong
ty s€ duogc cong khai, minh bach va quan tri cia cong ty 1a hop ly. Céc cong ty Viét
Nam dugc didc trung boi cAu tric sé hitu tap trung cao do dé van dé dai dién gitra ban
quan 1y va cac c6 dong co thé khong qua nghiém trong va dé giai quyét cac han ché
vé ngudn luc cac cong ty co kha ning sir dung nhiéu thanh vién HPQT doc 1ap dé
tiép can cac ngudn luc trong giai doan ting trudng, viéc thém thanh vién méi s& giam
khi nhu cau nguén lyc bén ngoai giam va vai tro thanh vién HPQT doc 1ap duoc ting
cudng trong giai doan trudng thanh va suy thoai nham ting cudng kiém soat hanh vi
ctia nha quan 1y (Adams va Ferreira, 2007; Raheja, 2005). Nhu vay, nhiéu thanh vién
va thanh vién doc 14p khong chi c6 thé mang lai ngudn luc cho sy ting trudng cia
cong ty, ma con gidm sat hi€éu qua cac hanh vi cua nha quan ly (Low va
MacMillan,1988). Giai doan suy thoai, cac cong ty gap kho khan vé tai chinh, nhiéu
thanh vién doc 1ap cia HPQT duoc bo nhiém, ho 14 nhitng nguoi s¢ hitu mot s6 k§
ning dic biét 1a nhitng chuyén gia hodc 1 dai dién cho chu ng, ngan hang nham kiém
soat hanh vi cia cac nha quan 1y va tu van chién luoc thuc hién tai cAu trac cong ty

(Jensen, 1989; Gilson, 1990). Do d6, tac gia xay dung cac gia thuyét nhu sau:
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Gid thuyét H7a: tinh doc ldp cia HPOT tdc dong tich cwc dén thanh qua cong
ty trong giai doan tang truong cua vong doi doanh nghiép.

Gid thuyét H7b: tinh doc ldp cia HPOT tdc dong tich cwc dén thanh qua cong
ty trong giai doan truong thanh cua vong doi doanh nghiép.

Gid thuyét H7c: tinh déc lap ciia HPQT tdc ddng tich cuc dén thanh qud cong
ty trong giai doan suy thodi cua vong doi doanh nghiép.

Mot co ché quan trong trong cAu trac HDPQT la su kiém nhiém TGD cua chu
tich HPQT, d6 1a két qua ctia viéc can bang gitra loi ich va chi phi tir viéc tach 2 chirc
danh nay (Elsayed, 2010). Viéc tach vai tro chu tich HPQT va TGP trong mdt cong
ty lién quan dén viéc giai quyét cac han ché vé nguon luc hién c6 va giy ra nhiéu van
dé vé dai dién hon. B¢ gia tang cac nguodn luc quan trong nham hd tro cho su ting
truong, dic biét 1a cac ngudn lyc bén ngoai cac cong ty c6 xu hudng thué cac nha
quan 1y chuyén nghiép do d6 dan dén viéc tach vai trd cta chu tich HDQT va TGP
(Pfeffer va Salancik, 1978). Giai doan truong thanh, cong ty dugc dac trung boi quy
mo 16m, toc do tang truong thap, dong tién duong va on dinh, co cdu sé hitu phan tan.
Do d6, cong ty it phu thudc vao cac ngudn luc bén ngoai hon so véi giai doan ting
truong va ting cudng giam sat hanh vi nha quan 1y nham giam thiéu cac van dé dai
dién giira cac cd dong va nha quan ly. Cac cong ty Viét Nam c6 cdu tric so hiru tdp
trung cao do d6 van dé dai dién giita ban quan 1y va cac c6 déng co thé khong qua
nghiém trong, ngay ca ¢ giai doan trudng thanh va suy thoai do vay tach vi tri chu
tich HPQT va TGP chu yéu 1a do loi ich tir viéc danh doi quyén kiém soét véi cac
nguén luc bén ngoai. Nhu vay, viéc tach vai tro cua chu tich HPQT va TGD s€ mang
lai nhiu lgi ich tir viéc tiép can cac ngudn lyc bén ngoai (Daily va Dalton, 1992;
Jawahar va McLaughlin, 2001). T4c gia dé xuét gia thuyét nhu sau:

Gia thuyét H8a: sy kiém nhiém TGD cua chu tich HPQT sé tac dong tiéu cuc
dén thanh qua céng ty trong giai doan tang truéng ciia vong doi doanh nghiép.

Gia thuyét H8b: su kiém nhiém TGD cua chu tich HPQT sé tac dong tiéu cuc
dén thanh qua céng ty trong giai doan triedng thanh ciia vong doi doanh nghiép.

Gia thuyét HS8c: sy kiem nhiem TGP cua chu tich HDQT sé tac dong tiéu cuc

dén thanh qua céng ty trong giai doan suy thodi ciia vong doi doanh nghiép.
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3.2. M6 hinh nghién ctru

Dé kiém dinh tac dong cia vong doi doanh nghiép dén cac dic diém cia quan
tri cong ty, luan 4n tién hanh thyc hién 2 bude: (1) luan an st dung kiém dinh su khac
biét trung binh nham kiém dinh c6 hay khong su khac biét ctia quan tri cong ty trong
cac giai doan cua vong doi doanh nghiép; (2) ké thira mé hinh da dwoc xay dung tir
cac nghién ctru cuia Y. Li va Zhang (2018), Linck va cdng su (2008), ludn an xay
dung cac md hinh kiém tra tac dong ctia vong doi doanh nghiép dén quan tri cong ty,
bao gdm: ty 1& s¢ hitu c¢6 phan cua c6 déng 16n nhat (Block), ty 18 s¢ hitu c6 phan cua
HPQT (Own_Board), ty 18 s& hitu c6 phan cia TGD (CEO_Share), quy mé HPQT
(BSize), tinh doc lap HPQT (Indep), su kiém nhi¢m TGD cua chu tich HPQT (Dual).

Blocki: = yo+ yiLCi; + y2Controls;; + €t (1a)

Blockit=1vyo+ yiD_LC + y2Controlsi; + &t (1b)

Own_Boardi; = v+ 71LCi; + y2Controlsi; + it (2a)

Own_Boardi;=vyo+ yiD LC;i;+ y2Controlsi; + &it (2b)

CEQO_Sharei; = yo+ yiLCi; + y2Controlsi + €t (3¢)

CEO_Sharei; =vo+ y1D_LCi; + y2Controlsi; + €t (3b)

BSizei: = yo+ y1LCit + y2Controlsi; + € (4a)

BSizei; = vo+ y1D_LCi; + y2Controlsi; + & (4b)

Indepi = yo+ y1LCit + y2Controlsi; + it (5a)

Indepit = yo+ y1D_LCit + y2Controlsit + €it (5b)

Dual; = yo+ y1LCit + y2Controlsi; + &i (6a)

Dualit = yo+ y1D_LCit + y2Controlsit + i (6b)

Trong do6, Blockiy, Own Boardiy, CEO Sharei;, BSizei;, Indepit, Duali; 1a cac
bién dai dién cho cac dic diém cua quan tri cong ty clia cong ty i tai thoi diém t,; bién
LCi; 1a bién gia dinh t ctia vong doi doanh nghiép duoc téng hop twong tng véi cac
giai doan ting trudng, giai doan trudng thanh, giai doan suy thoai va bién LC duoc
ma hoa tuan ty; bién D_LC 14 bién gia ciia vong doi doanh nghiép, bién kiém soat 1a
bién nganh (Industry), &, 1a phan du.

Cdu triic s6 hiru: Cac nghién ctru vé mdi quan hé gitta cau trac s hitu va thanh
qua cong ty déu sir dung ty 18 so hiru ¢6 phan ciia co dong 16m, ty 1& s¢ hitu co phan

ciia HPQT, ty 18 s¢ hitu ¢6 phan cia TGP 1am bién dai dién cho cdu tric sé hitu
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(Demsetz va Villalonga, 2001; Duru va cong su, 2016; Lilienfeld- Toal va Ruenzi,
2014; McConnell va Servaes, 1990; Morck va cong su, 1988; Shyu va Chen, 2009).
Tuy nhién ¢ mot khia canh khac khi nghién ctru vé mdi quan hé gitra cau trac sé hitu
va thanh qua cong ty c6 mdt s tic gia str dung ty 1¢ s¢ hitu ¢6 phan ctia cd déng 1on
nhat dé do ludng loi ich cb dong 16n trong mot cong ty va anh hudng cia co dong 1on
nhat dén thanh qua cong ty (Claessens va Djankov, 1999; Demsetz va Lehn, 1985;
McConnell va Servaes, 1990). Nhu vdy, ké thira va chon loc tir cac nghién ciru trude
nham phuc vu cho muc dich nghién ctru, bao gém: ty 1€ s& hitu cd phén cta ¢d dong
16n nhat (Block), ty 1& so hitu ¢6 phan cia HDQT (Own_Board) va ty 1& sé hitu ¢b
phan ctia TGP (CEO_Share) 12 cac bién dai dién cho céu tric s hitu.

Cau triic HPQT: Nghién ctru vé mbi quan hé gitra cau trac HPQT va thanh qua
cong ty, tuy thudc vao muc tiéu va thé ché cua qudc gia tién hanh nghién ctru ma c6
cac két qua khac nhau. Nhin chung, cic nghién ctru trude do ludng ciu trac HDQT
theo quy m6 HPQT, tinh ddc lap cia HPQT va chua tich HDQT kiém TGP (Bhagat
va Bolton, 2019; Coles va cdng su, 2012; Duru va cong su, 2016; Y. Li va Zhang,
2018; Wintoki va cong su, 2012). Ké thira tir cac nghién ctru trudc, tac gia st dung
céc bién dai dién cho cAu trac cla HDQT, bao gé)m: quy moé HDPQT (BSize); tinh doc
1ap ctia hoi dong quan tri (Indep); su kiém nhiém chirc vu TGP cta chu tich HDQT
lam céc bién dai dién cho céu trac HDQT.

Vong doi doanh nghiép (LC): Bién LC 13 bién sau khi dir liéu dugc phan loai va
duogc dit 13 bién gia ma hoa tuan ty, cy thé trong giai doan ting truéng bién LC c6
gia tri 13 1, trong giai doan truéng thanh bién LC co gia tri 1a 2 va trong giai doan suy
thoai bién LC c6 gia tri 1a 3; bién gia D_LC duoc tach thanh 3 bién gia véi bién gia
Growth c6 gia tri 13 1 trong tng voi giai doan ting trudng thi bién gia Mature va
Decline c6 gia tri 1a 0, twong tu bién gia Mature c6 gia tri 1a 1 twong tng véi giai doan
truéng thanh thi bién gia Growth va Decline c¢6 gia tri 1a 0 va nguoc lai bién gia
Decline c¢6 gid tri 1a 1 twong tmg v&i giai doan suy thoai thi bién gia Growth va Mature
co giatrila 0 (Y. Li va Zhang, 2018).

Linh vue kinh doanh (Industry): mdi cong ty kinh doanh trong mét linh vuc
khac nhau vi vay s& c6 nhiing dic diém riéng so v&i nhitng nganh khéac. (Y. Li va
Zhang, 2018; Linck va cong su, 2008). Déng thoi, Y. Li va Zhang (2018) sir dung
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bién Industry trong mé hinh ctiia minh nhim diéu chinh su khéac biét giita cac nganh

khi tién hanh phén loai cac giai doan ctia vong doi doanh nghiép. Do d6 lun an st

dung bién gia nganh (Industry) v&i nganh cuia cong ty bang 1, néu khong thi bang 0.

Bang 3.1. Tong hop céc bién nhim kiém dinh tic dong ciia vong doi doanh
nghiép dén cac bién dac diém cia quéan trj cong ty

TEN BIEN GIAI THICH TEN BIEN

CAC TAC GIA

Bién phu thujc

Cau truc so hiru

Block Ty 1 s6 hitu ¢6 phan cta c6 déng 16n nhat
Own _Board Ty 1é so hitu ¢6 phan cia HDQT
CEO_Share Ty 1& so hiru c6 phan cua TGD(GD)

Claessens va Djankov (1999)
Demsetz va Villalonga
(2001);Shyu va Chen (2009)
McConnell va Servaes (1990)

Cau tric HPQT

BSize Logarit cua tong so lwong thanh vién HDQT.
Indep Ty 1€ thanh vién HPQT ddc lap.
Dual Bién gia bang 1 khi Chu tich HDQT kiém TGP,

nguoc lai bién gia biang 0

Coles va cong su (2008)
Duru va cong su (2016)
Wintoki va cong su (2012)
Li va Zhang (2018)

Bién doc lap

LC Bién gia LC c6 gia tri 1a 1 twong ing véi giai

Anthony va Ramesh (1992)

doan tang trudng; LC c6 gia tri 1a 2 twong ting Li va Zhang (2018)

véi giai doan trudng thanh; LC ¢6 gia trila 3 Liang va cong su (2011)

tuong irng voi giai doan suy thoai Shyu va Chen (2009)
Growth, Bién gia vong doi doanh nghiép Y. Li va Zhang (2018)
Mature, Néu Growth =1 thi Mature =0 va Decline =0 Linck va cong su (2008)
Decline Néu Mature =1 thi Growth =0 va Decline =0

Nguoc lai Decline =1 va Growth=0, Mature=0

Bién kiém soat

Industry Bién gia nganh

Y. Li va Zhang (2018)
Linck va cong su (2008)

Nguon: Téng hop cua tac gia

Dé kiém tra tac dong cua quan trj cong ty dén thanh qua cong ty qua cac giai

doan cua vong doi doanh nghiép, luan an xay dung mo hinh nghién ctru ké thira cac

nghién ctru trude cua Duru va cong su (2016), S. Singh va cong sy (2018), Wintoki

va cong su (2012), Shao (2019), Nguyen va cdng su (2014), Nguyen va cOng su

(2015). M6 hinh nghién ctru nhu sau:
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ROAi; = Bo+ B1ROA;w1 + B2BSize it + B3Indep i + PaDual iy + BsBlock it +
BsOwn Boardi: + B7CEO Sharei: + BsControlsi; + it (7a)

TobinQi,= Po +P1TobinQir1 +P2BSizei; +PsIndepi; +PsDuali; +PBsBlocki
+BsOwn_Board i +f7CEO_Share j; +psControls;; +€i (7b)

Dong thoi, dé kiém dinh mdi quan hé phi tuyén cua ty 1& so hitu cua TGD véi
thanh qua cong ty qua cac giai doan cta vong doi doanh nghiép. Cac md hinh gom:

ROAi; = Bo+ B1ROA w1 + B2BSize it + B3Indep i + PaDual iy + BsBlock it +
BsOwn_Boardi; + B7CEO_Sharei;+ PsCEO_Share2 i; + BoControls;
+ &i (82)

TobinQi= Po +P1TobinQ;1 +P2BSizeiy +Ps3Indepic +PsDualiy +BsBlockiy
+BsOwn_Boardi: +B7CEO Sharei; + BsCEO Share2 i + foControlsi
+&i¢ (8b)

Trong d6 ROA,;, TobinQi, 14 cic bién dai dién cho thanh qua cong ty i tai nim
t, cac bién BSizei; Indepi,; Duali; Blocki;; Own Boardii; CEO Share;; 1a cac bién
dai dién cho dic diém quan tri cong ty ctia cac cong ty i tai ndm t, bién CEO_Share2
= (CEO_Share)? va céc bién Size i; Debtis; Riskiy; Tang it; SalesGrowth Ia cac bién
kiém soat, i, 1 phan du.

Thanh qud céng ty: Cac nghién ctru vé sy tic dong ctia quan tri cong ty dén
thanh qua ctia cong ty c6 két qua rit da dang do phy thudc vao dic diém cua timg
quéc gia, thé ché, thoi gian thu thap dit liéu va van hoa. Nhin chung, khi sir dung bién
do ludng thanh qua cua cac cong ty, cac nghién ciru thudng sir dung cac bién dai dién
cho gia tri s6 sach nhu: ty suét sinh loi trén tong tai san (ROA), ty sudt sinh loi trén
vbn chu s¢ hitu (ROE), ty suét sinh loi trén vén dau tu (ROI), ty sut sinh loi trén vén
¢6 phan thudng (ROCE). Tuy nhién, dé do luong thanh qué cta cong ty trong nghién
ctru thi chi tiéu ROA toan dién hon do tinh dén kha nang khai thac toan bd tai san cta
cong ty (Pham Qudc Viét, 2010). Hult va cac cong su (2008) da cho thay hiéu qua tai
chinh dugc do luong béi ty sudt loi nhudn trén tong tai san chiém 40%, wu diém cua
cach tiép can nay la dé tinh toan chi tiéu, nhung nhuoc diém lai ndm & tinh sin co va
tinh chinh x4c, trung thuc cua thong tin tir bdo cdo tai chinh. Tuy nhién, Singh va
cong su (2018) cho rang do luong thanh qua cua cong ty bang cac chi tiéu trén bang

can dbi ké toan thudng bi bop méo do khong xem xét sy khac biét vé rai ro hé thong,
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luat thué, cac quy udc ké toan, vé chi phi nghién ciru va phat trién, vé chi phi quang
céo.... Dé giai quyét vin dé trén, tac gia da chon str dung ROA, Tobin’ Q nhim do
ludng thanh qua cong ty va ddy 1a 2 bién dai dién cho thanh qua cong ty thudng xuyén
dugc st dung khi nghién ctru lién quan dén quan trj cong ty, thanh qua cong ty va
vong doi doanh nghiép (Andres, 2008; Coles va cong su, 2008; Duru va cong su,
2016; Harjoto va Jo, 2009; Liang va cong su, 2011; O’Connor va Byrne, 2015; Shyu
va Chen, 2009; S. Singh va cong sy, 2018; Wintoki va cong su, 2012). V61 ROA
dugc do luong lgi nhuan sau thué trén téng tai san va Tobin’ Q dugc do luong béng
cach cong gia sb sach cua cac khoan ng véi gia tri thi truong cua co phiéu dang luu
hanh, sau d6 chia gia s6 sach cia tai san.

Quy mé céng ty (Size): C6 nhiéu nghién ctru dua ra bang chting quy mo cong ty
13 mot yéu t6 quan trong quyét dinh dén thanh qua cong ty (Duru va cong su, 2016;
Shyu va Chen, 2009).

Pon bdy tai chinh (Debt): don by tai chinh dé cip dén viéc cong ty sir dung
cac khoan ng nhu mét dang tai chinh quan trong va tao loi thé 14 chan thué cho cong
ty, do 13i suét tién vay duoc tinh nhuw mot khoan chi phi hop 1& va mién thué lam ting
thanh qua cong ty, tuy nhién, no qua nhiéu s& dan t6i xac sudt pha san va kiét qué tai
chinh cao (Linck va cong sy, 2008; Wintoki va cong su, 2012).

Riii ro kinh doanh (Risk) hay con goi 12 tinh bat 6n trong thu nhap dugc do luong
bang d6 1éch chuan ctia EBIT 3 nam gan nhat (S. Chen, 2011; John va cdng su, 2008).
Cong ty c6 rui ro kinh doanh cao khi tinh bat on trong thu nhap cia cong ty cao. Ly
thuyét chi phi pha san cho rang tinh bat n cao trong thu nhap thi rii ro cao vé viéc
thu nhap tao ra thip hon tién no phai tra budc cac cong ty phai st dung cac quy co
chi phi cao dé tra no va c6 thé dan dén pha san (Y. Li va Zhang, 2018; Linck va cdng
su, 2008).

Tai san c6 dinh hitu hinh (Tang): Tai san ¢d dinh hiru hinh 13 dai dién bao vé
nguoi cho vay ddi véi rii ro vé tinh than do sy xung dot gitra chu ng va chu sé hitu
gay ra (Jensen va Meckling, 1976). Vi vay nhiing doanh nghiép v&i mire do tai san
¢6 dinh hitu hinh 16n hon thi thich dung mirc d6 don bay tai chinh cao hon (Rajan va
Zingales, 1995; Titman va Wessels, 1988).
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Tang trucng doanh thu (SalesGrowth): Co hoi phat trién ciia doanh nghiép duoc

thé hién & kha ning ting trudng doanh thu cua doanh nghiép. Kha ning ting trudng
~~~~~~~~~~~~~~~~~~ deanh thu dugc xem xét nhu 13 mot chi s6 du bao co hdi ting trudng trong tuong lai.
Nhitng doanh nghiép c6 mirc ting truong doanh thu thap s& co it co hoi hon dé thay
thé nhitng khoan déau tu rui ro cao (DeAngelo va cong su, 2006; Shyu va Chen, 2009).

Biang 3.2. Tong hop cic bién nhim kiém dinh tic dong ciia quan tri cong ty
den thanh qua cong ty qua cac giai doan cia vong doi doanh nghiép

TEN BIEN PINH NGHIA CAC TAC GIA
Bién phu thujc
ROA Loi nhuan sau thué trén tong tai san Duru va cong su (2016)
TobinQ (Gia tri thi truong ctia ¢b phiéu + gid tri s6 sach = Hermalin va Weisbach
cac khoan no) chia gia tri s0 sach cua tai san. (1991)
Wintoki va cong su (2012)
Yermack (1996)

Bién doc lap

Cau truc so hiru

Block Ty 1¢ s6 hitu c6 phan cta c6 dong 16n nhat Claessens va Djankov (1999)
Own_Board Ty 18 sé hitu c¢6 phan cia HDQT Demsetz va Villalonga
CEO Share Ty 18 sé hitu c¢6 phan cia TGD(GP) (2001)
Shyu va Chen, (2009)
McConnell va Servaes
(1990)
Cau triic HDQT
BSize Logarit cua tong so luong thanh vién HPQT. Coles va cdng su (2008)
Indep Ty 1¢ thanh vién HDQT hoat dong doc lap Duru va cong su (2016)
khong kiém nhiém thém nhiém vu khéc trong Wintoki va cong sy (2012)
cong ty. Li va Zhang (2018)
Dual Bang 1 néu chu tich HPQT kiém TGP, nguoc
lai thi bang 0
Bién kiém soat
Size Logarit ty nhién gia tri clia tong tai san Duru va cong su (2016)
Shyu va Chen (2009)
Debt Tong ng trén tong tai san Linck va cdng su (2008)
Wintoki va cong su (2012)
Risk d6 léch chuan caa EBIT niam t-2 dén nam t S. Chen (2011)
John va cong su (2008)
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Tang Ty 16 tai san c6 dinh hiru hinh trén Tong tai san  Rajan va Zingales (1995)
Titman va Wessels (1988)

SalesGrowth Ty I¢ tang truong doanh thu nam t so véinam t- DeAngelo va cong su (2006)
1 Shyu va Chen (2009)

Nguon: Tong hop cua tac gia
3.3. Nguon dir li¢u

Dua trén cac mo ta & trén, cac dbi tuong khao sat phit hop nhét cho nghién ctru
phai tuan theo mot bo nguyén tic, do dé tac gia sir dung cac cong ty cd phan niém
yét trén san chimg khoan Viét Nam (HSX va HNX) dé dai dién cho d6i tuong khao
sat vi nhitng cong ty nay déu 1a cong ty cd phan, c6 quy mé von 16n, co nghia vu tuan
thit Quy ché quan tri cong ty va xay dung Diéu 1é theo Diéu 1¢ mau ap dung riéng cho
cac cong ty niém yét trén thi truong chimg khoan. Noi dung Quy ché quan tri cong
ty va Piéu 1é mau nay tuan thu theo nhitng nguyén tic co ban vé quan tri cong ty do
van ban quy pham phap luat va do t6 chirc hop tac va phat trién kinh té (OECD) dé
xuat, do d6 c6 thé noi day 1a nhém cong ty phu hop dé kiém dinh su tic dong cia
quan tri cong ty dén thanh qua ctia cong ty. Mot thuan loi khac ciia mau khao sat nay
nam & tinh sén co cua thong tin thir cip, do cac cong ty niém yét co nghia vu cong bd
thong tin theo quy dinh cta phap luat hién hanh.

Nhu vy, luan an st dung thong tin thir cap bao gdm: béo cdo thudng nién, bao
c4o quan tri va bao cdo tai chinh hang nam c6 kiém toan cia cac cong ty niém yét
trén s& giao dich chirng khoan Ha Noi, s¢ giao dich chiing khoan thanh phé Ho Chi
Minh, trén cac thong tin cia doanh nghiép dé thu thap dit liéu can thiét cho nghién
ctru. Pong thoi, nhom cac cong ty tai chinh (cac to chirc tin dung, cic cong ty tai
chinh, cac cong ty bao hiém, ngan hang...) c¢6 dic thu riéng trong hoat dong kinh
doanh va hé théng ké toan (h¢ théng tai khoan, ché do chung tu, s6 ké toan, hé théng
béo cdo tai chinh) cho nén duoc loai ra khoi mau nghién ciru ctia lusn 4n. Ngoai ra,
dir liéu dugc thu thip trong giai doan 2012 dén nim 2020, nhitng cong ty khong c6
day du dir liéu can thiét cho nghién ctru s& bi loai ra khoi mau nghién ctru. Khi tién
hanh phan loai vong doi doanh nghiép dwa trén chi tiéu dong chi cb tirc, ting trudng
doanh thu, chi tiéu von va tudi cong ty theo nganh va theo nam, tic gia chi thu thap

nhing nganh c6 it nhat 5 cong ty tré 1én dé phan loai vong doi doanh nghiép. Nhu
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vy c6 tong cong 415 cong ty duge dua vao mau nghién ctu trong 8 nim, tong sb
quan sat cia bd dir li¢u 1a 415 x 8 = 3.320 quan sat.

3.4. Phuwong phap phan loai vong doi doanh nghiép

Khi nghién ctru vé chu ky ctia vong doi doanh nghiép da duoc nghién ctru trong
mot khoang thoi gian dai, nhung sb giai doan trong mét chu ky séng ctia doanh nghiép
1a khong 6n dinh do dua trén cic quan diém khac nhau va cac dic trung riéng cia
mdi doanh nghiép. Phan 1én cac nghién ctru ndy déu huéng dén cac giai doan phat
trién co ban trong chu ky ctia vong doi ma mét doanh nghiép sé& trai qua cac giai doan:
khéi sy, tdng truong, truong thanh, tai cdu truc/suy thoai (Miller va Friesen, 1984;
Quinn va Cameron, 1983). Mic du vdy, cac nghién ctru vé quan tri cong ty hau hét
déu tap trung vao cac cong ty c6 quy mo 1én duoc niém yét trén thi trudng chimg
khoan véi sy tip trung chil yéu vao cac 1y thuyét dai dién, 1y thuyét phu thudc ngudn
luc, 1y thuyét quan 1y v6i nhitng thong tin bat budc phai cong bd khi niém yét. Do do,
khi nghién ciru vé quén tri cong ty Liang va cong su (2011) lap luan rang phan 16n
cac cong ty khi niém yét déu da trai qua giai doan khoi su vi vay khi tién hanh nghién
clru cac cong ty niém yét trén thi truong ching khoan Pai Loan (TSA) va ké thira
Anthony va Ramesh (1992), tac gia phan loai dit li¢u thanh 3 giai doan cua vong doi:
tdng trudng, truong thanh va suy thoai (Liao va cong sy, 2014; Shyu va Chen, 2009;
Li va Zhang, 2018). Nhu vay, véi bo dit liéu nghién ctru 13 cac cong ty niém yét trén
thi truong ching khoan Viét Nam va ké thira Anthony va Ramesh (1992), ludn 4n
phan loai giai doan vong doi cua cac cong ty niém yét trén thi truong chimg khoan
thanh 3 giai doan: tdng truong, trudng thanh va suy thodi ciia vong doi doanh nghiép.

K¢é thira va phat trién mé hinh ctia Anthony va Ramesh (1992), Y. Li va Zhang
(2018) da sir dung 4 bién s6 dé phan loai vong doi doanh nghiép (loi nhuén gitr lai,
tang truéng doanh thu, chi tidu von, tudi ciia cong ty), tac gia cho ring cac cong ty &
Trung Qubc thuong it hodc khong chi tra c6 tirc do d6 ho da su dung loi nhuan gitr
lai dé thay thé cho bién thu nhap tir co tirc dé phan loai vong doi doanh nghiép. Mot
diém chung duogc tim thiy trong cic bai viét ndy 1a cach ho 4p dung khai niém Iy
thuyét vong doi dé giai thich cau hoi nghién ciru, tuy nhién cac mé hinh phén loai
vong doi doanh nghiép 1a khac nhau. Nguyén nhan c6 thé do céc tc gia chon phuong

phdp dua trén cac yéu cau cta cau hoi nghién ctru, thoi gian cling nhu dir li¢u ¢6 san.
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Luan an chon phuong phép phan loai cac giai doan vong do1 doanh nghiép dua trén
hai tiéu chi. Tht nhat, phuong phap dugc sir dung trong nghién ciru quan tri cong ty,
quan trj tai chinh vi diéu nay s& pht hop véi muc dich nghién ctru cta luan an. Thir
hai, vé1 mot nghién ctru trong linh vyc tai chinh luén an nay chu yéu dua trén dir li¢u
thr cAp c6 sén trong bdo cdo quan tri, bio céo tai chinh va ban cao bach cta cong ty.
Do d6, ludn an ké thira phuong phap cia Anthony va Ramesh (1992) dé phan loai cac
giai doan cua vong doi doanh nghiép cho cac cong ty & Viét Nam. Anthony va
Ramesh (1992) cho rang cac cong ty thé hién cac dic diém khac nhau trong sudt vong
doi doanh nghiép va nhitng khac biét ndy duoc dic biét nhdn manh thong qua cb tirc
ma cong ty chi tra, sy ting truong trong doanh thu, chi tiéu von ma cong ty dang dau
tu va cudi cung 13 tudi cia cong ty. Cac cong ty trong giai doan ting trudng thuong
c6 doanh s6 ting trudng cao va chi tidu von cao khi dau tu vao cc co hoi ting trudng
trong twong lai, trong khi cac cong ty trudng thanh thuong cho doanh thu on dinh,
chi tra co tirc thuong xuyén. Ké thira phuong phap ciia Anthony va Ramesh (1992),
luan 4n phén loai vong doi doanh nghiép gom: ting trudng, truong thanh va suy thoi
dua trén bon bién dic diém riéng cua cong ty. Cu thé:

DP: thu nhap tir ¢6 tic

SG: ty 18 ting truong doanh thu cta cong ty hang nam, dugc tinh bang cach lay
doanh thu nam t trir di doanh thu ndm t-1 chia cho doanh thu ndm t-1

CEV: ty 1é chi tiéu von dugc tinh bang cach lay (chi mua TSCD - thu thanh 1y)
chia cho tong tai san.

AGE: khoang tho1 gian hoat dong cua cong ty trén thi truong chiing khodn, theo
Anthony va Ramesh (1992), AGE 1a bién s thé hién yéu t6 phi tai chinh nham mo ta
khoang thoi gian hoat dong cua cong ty trén thi truong

Trong d6, bién dic diém DP, SG va CEV 1a cac bién thé hién dic diém tai chinh
nham hudng tryc tiép dén rii ro ctia cong ty, riéng véi bién AGE 1a bién s6 thé hién
yéu t6 phi tai chinh nham mé ta khoang thoi gian hoat dong cua cong ty trén thi
treong. Vi ba bién dau tién lién quan truc tiép dén rui ro cua doanh nghiép, nén viéc
xéac dinh cac giai doan cta vong doi doanh nghiép c6 thé dua ra nhitng két qua khac
nhau va khong chinh xac, chang han nhu nghién ciru ctia Collins va Kothari (1989),

Easton va Zmijewski (1989) da ching minh dugc cé mébi lién hé véi loi nhuan va rai
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ro, mdi twong quan gitta thu nhap va doanh thu. Chinh vi vy, cac tac gia str dung
thém bién dic diém tht 4 14 AGE 13 mot bién phi tai chinh dé nham t4i thiéu tac dong
ctia rai ro dén két qua xac dinh giai doan cia vong doi doanh nghiép.

Vé phuong thirc chi tra c6 tirc, xem xét vé ban chét phai la dong tién thyec tra lai
cho cac c6 dong. Nhu vy chi c6 hai phuong thic chi tra ¢ tic bang tién mat hodc
bang cach mua lai ¢6 phan 1a thé hién dugc diéu nay. Nhitng phuong thirc chi tra khac
nhu ¢d tirc bang cd phan, cb tirc bang tai san chi mang tinh hinh thtre. Khi cac ¢b
dong mudn nhan duge tién mat tir chinh sach ¢b tic nay, thi ho phai ban cac cd phén
hay cdc tai san nay, nhung néu cong ty c6 thé ban céac tai san ndy va thu vé tién mat
v6i cac chi phi giao dich thap hon thi cong ty nén thuc hién giao dich nay va chi tra
tién mat truc tiép cho c6 dong. Do d6, thay vi sir dung chi s thu nhap tir ¢o tirc cia
Anthony va Ramesh (1992), tac gia str dung dong chi tra cb tirc vao thude do cia
minh do quyét dinh chi tra ¢6 tirc phu thudc vao tac dong cua td chirc (c4 nhan) dang
nam giir cd phan chi phdi. Ngoai ra, cac cong ty & Viét Nam chi tra ¢ tic bang cb
phiéu (hoic khong chi tra), do d6 khong lam thay doi vén chu so hitu ciing nhu ty 18
nam giit ciia c6 dong va vé co ban dong tién van o trong doanh nghiép.

Bang 3.3. Bang tong hop hinh thire chi tra cé tirc ciia cic cong ty niém yét trén
san chirng khoan Viét Nam giai doan 2012-2019

Hinh thic Nam
2012 [ 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
Khong chi tré co tirc 108 111] 100| 85| 86| 96| 94| 120
Tra c0 tuc bang tién va 36| 43| 44| 55| 63| 46| 49| 28
cO phiéu
Tra c0 tlrc bang tién 254 | 242 250| 237| 221| 249| 245| 239
Tra c0 tlrc bang co phiéu 17] 19| 21| 38| 45| 24| 27| 28

Nguon: Tong hop va tinh todn ciia tdc gia

Nhu vay, img v6i mdi bién trong 4 bién (DP, SG, CEV va AGE) va déi voi mbi
nganh twong Gng v6i mdi niam, tac gia tién hanh sip xép cac chi sé ting truong doanh
thu va chi tiéu vén theo thi tu ting dan va sip xép cac chi s6 vé dong chi ¢ tirc va
d6 tudi cong ty theo thir ty giam dan, sau d6 tac gia phan loai timg chi s6 trong bon

chi s6 thanh ba noi dung bang nhau véi diém sd tir 1 dén 3.
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Biang 3.4. Cac chi s6 phan loai vong doi doanh nghiép theo phwong phip
nghién ctru ciia Anthony va Ramesh (1992)

Céc giai doan 5C¢ DP CEV AGE

weNTEN Tpic  Gia  DPic  Gid  Pic  Gia  Pac  Gid
cua vong doi . . . .

trung try trung trl trung trl trung trl
Téng trudng Cao 3 Thap 3 Cao 3 Thap 3
\ . Trung Trung Trung Trung

T thanh

THONE TN inh binh binh binh
Suy thoai Thap 1 Cao 1 Thap 1 Cao 1

Nguon: Tong hop Anthony va Ramesh (1992), Li va Zhang (2018)

Sau khi hiéu chinh diém tong hop ciia mdi cong ty theo nim va nganh, tac gia
phan loai mau day du thanh ba mau phy, nhu sau: cac cong ty c6 diém tong hop cao
nhat (tir 10 dén 12) dugc x4c dinh dang ¢ giai doan ting truong; cac cong ty co diém
tong hop thip nhat (tir 4 dén 6) duoc xac dinh ¢ giai doan suy thodi; va cac cong ty
c6 diém tong hop tir 7 dén 9 duoc xac dinh ¢ giai doan truong thanh (Y. Li va Zhang,
2018). Uu diém cta phuong phap Anthony va Ramesh (1992) 1a dung céc chi so tai
chinh dé phan loai vong doi nén dé tinh toan, thu thap dit liéu va di tré thanh mot
thudc do phan loai vong doi phd bién, bang chtng 1a mo hinh nay duoc sir dung rong
rai 0 cac nghién cuu sau nay (Black, 1998; Y. Li va Zhang, 2018; Liang va cOng su,
2011; Shyu va Chen, 2009; Chuang, 2017; Lee va Choi, 2018 ).

3.5. Phuong phap phéan tich dir li¢u

Xuat phat tir d6i twong nghién ctru va muyc tiéu nghién ctru da dé cap o trén, tac
gia thyc hién viéc kiém chimg cac gia thiét nghién ciru do d6 tac gia lwa chon phuwong
phap nghién ctru dinh luong thong qua viéc xem xé€t tdc dong cua quan tri cong ty
dén thanh qua cong ty qua cac giai doan vong doi doanh nghiép, mo ta va phan tich
dinh luong cac yéu t6 nay thong qua cac kiém dinh mic d6 giai thich ciia phuong
trinh twong quan, cac tham s c6 ¥ nghia théng ké ctia phuong trinh héi quy, thong
ké so sanh gia tri trung binh...

Théng ké md tia: nham mo ta va hiéu dugc cac tinh chit cia mot bo dit liéu cu
thé bang cach dua ra cac tom tat ngan vé mau va cac thong s cua dir liéu, bao gom:
s6 quan sat, gia tri trung binh, trung vi, do 1é&ch chuan, gia tri nho nhét va gia tri 16n

nhat, do nhon va do 1éch.

88



Phén tich twong quan: mot trong sd cac gia dinh cta hdi quy tuyén tinh 1a
khéng ¢ twong quan giita cac bién doc 1ap va khi gia thuyét nay bi vi pham thi hién
tugng da cong tuyén xay ra. Do d6, viéc phan tich trong quan gitra cac bién trong mé
hinh 14 rat can thiét, phan tich tuong quan dugc thuc hién thong qua ma tran tuong
quan. Nhung ma tran twong quan lai méc phai nhuoc diém 1a chi phat hién duoc twong
quan cap, khong phat hién dugc turong quan nhom. Vi vay, ngoai ma tran tuong quan
con c6 thé st dung nhén tir phong dai phuong sai (VIF) s& giup phén tich twong quan
nhom t6t hon. Dé phat hién van dé da cong tuyén, quy tic kiém dinh 13 khi hé sé
tuong quan giira cic bién doc 1ap > 0,8 hodc hé sd nhan tir phong dai phuong sai 1on
hon 10 thi muc d0 da cong tuyén duoc xem la cao.

Kiém dinh sy khac biét trung binh: dé danh gia sy khac biét giita cac nhém
cua mau nghién ctru, ludn &n st dung kiém dinh Skewness/Kurtosis dé xac dinh céac
bién trong phép kiém dinh c6 phan phdi chuan hay khong. Tir d6 luan 4n sir dung cac
kiém dinh phu hop véi dir liéu nhim so sanh sy khéc biét giita 2 nhém bang kiém
dinh tham s& (Parametric Tests) va kiém dinh phi tham s (Nonparametric Tests).
Luan 4n tién hanh kiém dinh c6 hay khong sy khac biét ctia cau tric so hiru, cdu tric
HPQT qua céc giai doan cta vong doi doanh nghiép. Kiém dinh sy khac biét trung
binh so sanh diém trung binh cua hai nhém cua mot bién nhit dinh. N6 cho biét su
khac biét gitra hai mau doc 1ap 1a su khac biét thyc sy hay liéu do6 chi 1a mdt hi€u ung
ngau nhién gy ra bédi sai 1&ch tir viéc chon mau (Y. Li va Zhang, 2018).

Cac phwong phap wéc lwong ciac md hinh hoi quy: Dé kiém tra tac dong cua
vong doi doanh nghiép dén quan tri cong ty tac gia sir dung cac mé hinh hoi quy dir
liu bang, trong mo hinh hdi quy dit liéu bang cac phuong phap duoc sir dung phd
bién nhét 1a: Pooled OLS; LSDV; FEM; REM, GLS, Logistic (Y. Li va Zhang, 2018;
Linck va cong su, 2008). Trong d6 cac md hinh co bién phu thudc 1a bién nhi phan,
luan 4n str dung hoi quy Logistic dé giai thich van dé. Péi véi cac mo hinh kiém tra
tadc dong cua quan tri cong ty qua cac giai doan cua vong doi1 doanh nghi¢p, luan an
st dung cac uéc luong hoi quy dit liéu bang. Trong d6, GMM 1a médt phuong phap
hoi quy ude lugng dé xac dinh cac thong s6 ciia md hinh kinh té lugng. Uu diém cua
GMM 1a c¢6 thé xu ly nhiéu van dé ctia cac md hinh khac nhu OLS, FEM, REM,

GLS...Pic biét GMM xir Iy van dé noi sinh rat hiéu qua voi cac bién giai thich bi noi
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sinh (c6 twong quan véi sai s§). Khi mé hinh bi ni sinh, u6c luong OLS s& bi chéch
va khong hiéu qua vi vi pham gia thiét. Vi cac mé hinh c6 noi sinh, GMM vén cho
cac hé s6 v6i udc luong virng, khong chéch, phan phdi chuan va hiéu qua. Nhin chung
c6 cac nhom phuong phap GMM chinh nhu: [V-GMM, GMM sai phan (difference
GMM), GMM hé thdng (system GMM). Giita cac nhdm phuong phap nay cha yéu
khac nhau vé cach xdy dung bd bién coéng cu dung trong md hinh. IV-GMM véi s6
bién cong cu it co thé khong hi€u qua voi céac bién cong cu da dugc chon. Arellano-
Bond (1991) da xay dung cong cu udc tinh GMM duogc goi 1a "GMM sai phan"
(DGMM) nhim bé sung thém bo bién céng cu ndi bo méi hiéu qua hon. Blundell va
Bond (1998) di xay dung GMM hé théng (SGMM) bo sung thém thém diéu kién
moments v4i cac phuong trinh gc ban dau (level equation) ngoai phuong trinh sai
phan bac 1 da thuc hién & GMM sai phan. Theo Roodman (2009) GMM hé thong
duogc thiét ké thich hop cho cac dir liéu bang c6 “T nho, N 16n”.

Davidson va MacKinnon (1993) dé xuat mot kiém dinh hdi quy Dubin Wu-
Hausman nham kiém tra cac bién nghi ngd ndi sinh trong mé hinh. Khi nghién ctru
vé tac dong quan tri cong ty dén thanh quéa cong ty nhiéu tac gia déu cho rang c6 kha
ning xay ra hién tugng ndi sinh, tuy nhién két qua van con mau thuin (Demsetz va
Lehn, 1985; Duru va cdng su, 2016; McConnell va Servaes, 1990; Nguyen va cong
su, 2015; Wintoki va cong su, 2012). Piéu nay co thé 1a do cac nghién ctru da chon
mau tir cac qudc gia khac nhau, str dung céc bién s6 khic nhau, chang han nhu mot
s6 nghién ctru thuc nghiém da sir dung Tobin’s Q dé danh gia thanh qué cta cong ty,
trong khi nhirng nghién ctru khac sir dung ROA hoac ROE va céc lya chon khac nhau
vé cac bién ciu trac quan tri (cAu trac HDQT, ciu trac sé hiru) di tao ra sy da dang
trong két qua nghién ciru thuc nghiém. Nghién ciru cia Wintoki va cong su (2012)
cho rang ngoai 2 nguyén nhan din dén van dé ndi sinh (cac bién thién cb dinh khong
quan sat duoc va tinh dong thoi), cé thé c6 mdt ngudn noi sinh khac an chira trong
mdi quan hé giita quan tri cong ty va thanh qua cong ty, duogc goi 1 tinh nodi sinh
dong. Mot sb nghién ctru gan ddy goi ¥ rang ban chat cia mdi quan hé nay 1a dong,
nghia 1a nhitng ddc tinh quan tri va thanh qua cong ty hién hanh co thé chiu su tac
dong cua thanh qua cong ty trong qué khir (Duru va cong su, 2016; Raheja, 2005).

Wintoki va cdng su (2012) 1ap luan rﬁng néu moi quan hé dong nay that sy ton tai thi
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nhirng phat hién vé mdi quan hé nhan qua gitta quan tri va hiéu qua doanh nghiép cua
cac nghién ctru trude ddy, sir dung cac ki thuat wée lugng binh phwong tdi thiéu thong
thuong (OLS) hay uéc lwong cac anh hudng cb dinh (FEM) c6 thé 1a gia mao hay néi
cach khac néu tinh ndi sinh dong khong duogc kiém soat mot cach day du thi viéc suy
din cac két luan mang tinh nhan qua tir cac udc lugng kinh té luong 1a diéu khong
kha thi. Blundell va Bond (1998) cho ring khi bién phu thuc c6 mbi twong quan cao
gita gia trj hién tai va gi tri & thoi ky trude d6 va sé thoi ky 13 khong qua dai thi mo
hinh GMM (1991) khong hiéu qua, cic bién cong cu sir dung duoc danh gia 1a khong
da manh. Arellano va Bover (1995), Blundell va Bond (1998) da m¢& rong mo hinh
GMM (1991) véi viéc xem xét dong thoi mo hinh co ban va mo hinh sai phan goi
chung 1a m6 hinh GMM hé théng (SGMM) nham khic phuc van dé dong nhat dong
va van dé khong dong nhét khong quan sat duoc trong cac mo hinh dir liéu bang. M6
hinh SGMM chi dugc xem 1a phi hop khi thoa hai diéu kién: (1) Ton tai cac han ché
vé gi6i han xac dinh qua mirc, tirc 1a nham xac dinh tinh phu hop ctia cac bién cong
cy, kiém dinh sy khong ton tai méi twong quan giita cac bién cong cu va sai s6; va
(2) Khong ton tai hién tugng tu twong quan bac 2 trong sai phan bac nhat. Dé kiém
dinh tinh phu hop cia GMM, hai kiém dinh Sargan hodc Hansen vé g161 han xéac dinh
qua muc va kiém dinh Arellano — Bond vé hién tuong tu trong quan bac 2 dugc st

dung.
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Tém tit chwong 3

Dua trén co sé muc tiéu nghién ctru, ddi trong nghién ctu duoc trinh bay &
chuong 1, co so 1y thuyét va cac nghién ciru thuc nghiém vé mdi quan hé giira quan
tr1 cong ty, thanh qua cong ty va vong do1 doanh nghiép va khe hé nghién ctru dugce
trinh bay tai chuong 2. Lu4n 4n ndy xay dung cic nhom gia thuyét nghién ctru trong
chuong 3 gdm: (1) nhém thir nhét, cac gia thuyét nghién ctiru vé tac dong cia vong
do1 doanh nghiép dén quan tri cong ty; (2) nhém tht 2, cac gia thuyét vé tac dong cua
quan trji cong ty dén thanh qua cong ty trong giai doan ting trudng, truong thanh va
suy thoai cua vong do1 doanh nghiép.

Tir cac gia thuyét nghién ctru d, tac gia tién hanh xdy dung mé hinh (1a), (1b),
(2a), (2b), (3a), (3b), (4a), (4b), (5a), (5b), (6a), (6b), nhim kiém dinh cac gia thuyét
trong nhom 1 va mé hinh (7a), (7b), (8a), (8b), nham kiém dinh cac gia thuyét trong
nhom 2. Pong thoi, tac gia cling lam 16 cac bién duoc sir dung trong mé hinh, ngudn
s6 lidu va phuong phap phan tich dir liéu dugc sir dung trong nghién ctru. Ngoai ra,
dua trén phuong phap phan loai vong doi cia Anthony va Ramesh (1992), tac gia
phat trién phwong phap nay va phéan loai dir lidu thanh cic giai doan ting trudng,
truong thanh va suy thoai cua vong doi1 doanh nghiép (Y. Li va Zhang, 2018; Liang
va cong sy, 2011). Trén co so phan loai ndy, tac gia tién hanh wéc luong hoi quy cho

tirng nhom & cac budc tiép theo.
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CHUONG 4.
KET QUA NGHIEN CUU VA THAO LUAN

4.1. Thue trang quan tri cong ty & Viét Nam

4.1.1. Khung phdp ly vé qudn tri céng ty ¢ Viét Nam

Viét Nam van dang trong qué trinh chuyén d6i tir nén kinh té ké hoach tap trung
sang nén kinh té dinh huéng thi truong. Véi nhitng cai cach kinh té nim 1986, nén
kinh té ké hoach tap trung dan bi bai b6 va su phat trién ctia nén kinh té thi truong
duoc kich thich voi muc tiéu thic day ting truong. Dé thu hit cac nha dau tu va kich
thich su phét trién cta thi trudng von, chinh phu Viét Nam d3 xay dung va cing ¢b
hé thdng phap luat nhim bao vé quyén loi ctia cac cd dong thong qua viée ban hanh
cac luat khac nhau nhu:

Luat Doanh nghiép nam 2020 trén co sé ké thira va phat huy nhiing két qua da
dat dugc cua Luat Doanh nghi¢p 1999, Luat Doanh nghiép 2005 va Ludt Doanh
nghiép 2014. Pong thoi khic phuc nhimg diém han ché, bit cap cua quy dinh hién
hanh va thé ché hoa cac van dé méi phat sinh tir thyc tién, Luat Doanh nghiép 2020
da c6 nhitng quy dinh moi nham tao ra mot méi truong kinh doanh thuén loi hon.

Luat Chiing khoan stra d6i nam 2019 dugc Qudc hoi thong qua tai Ky hop thi
8, Qudc hoi khéa XIV nhiam thay thé cho Luat Chimg khoan nim 2006 va Luat stra
d6i b sung mot sb diéu ctia Luat Chung khoan nam 2010 va Quy tic quan tri doanh
nghiép (CCG) ciia cac cong ty niém yét, kém theo Diéu 1¢ mau do B6 Tai chinh. CCG
duoc ban hanh nam 2007 va duoc stra d6i vao nam 2012.

Nghi dinh 71/2017/NB-CP véi mot s6 thay doi va nang cao hiéu luc phap 1y
ctia quy dinh vé& quan tri cong ty dai chiing. Nghi dinh dugc xay dung tuén thi theo
Luat doanh nghiép (2014) va thay thé Thong tu s6 121/2012/TT-BTC va thong tu s6
95/2017/TT-BTC vé hudng dan mot sb diéu cta nghi dinh sb 71/2017/ND-CP cua
chinh pht huéng dan vé quan tri cong ty ap dung ddi v6i cong ty dai ching.

Ngoai khung phap 1y, Uy ban Chimg khoan Nha nudc Viét Nam va Tap doan
Tai chinh Quéc té (IFC) da xuat ban Bd nguyén tic OECD (1999), B6 nguyén tic
OECD (2004), S6 tay Quan tri Doanh nghiép Viét Nam nim 2010 va méi day Uy ban
Chung khoan Nha nudc va T6 chire Tai chinh Quéc té véi sy hd tro ciia Ngan hang
Thé gidi va Cuc Kinh té Lién bang Thuy Si (SECO) da xuat ban bo Nguyén tic Quan
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tri Cong ty theo Thong 1& T6t nhat dau tién ctia Viét Nam. Dy 1 nd lwc méi nhat cia
cac bén dé hd tro cac doanh nghiép niém yét va dai ching 4p dung cac tiéu chuin
quan tri cong ty qudc té. Piéu nay giup nang cao chit lugng doanh nghiép niém yét
noi riéng, dong gop vao viéc nang hang thi truong chimg khoan no61 chung va huéng
t61 muc tiéu cao nhit 1a thic diy niém tin cia nha dau tu, ting trudng thi trudng
chtng khoan Viét Nam dé dan t6i su phat trién bén virng ctia nén kinh té quic gia

Mot yéu tb quan trong khac tai Viét Nam la sy tham gia ciia B Tai chinh, Ngan
hang Nha nuéc va UBCK trong viée phdi hop diéu tiét thi truong tai chinh va tham
gia thyc hién quan tri doanh nghi¢p. Cac co quan chirc ndng nay dong vai tro 1a co
quan quan ly thi trudong va co quan giam sat quan trong 4p dung cac hinh phat hanh
chinh d6i v&i cac co dong cta cong ty va cic nha quan 1y vi pham cac quy dinh vé
niém yét va giao dich trén thi truong tai chinh.

4.1.2. Thuee trang vé qudn tri cong ty ciia cdc cong ty cé phan & Viét Nam

Ké tir ndm 1992° chinh phu tip trung giam b6t sb luong cac DNNN bang cach
tai co cAu, sap nhap, cho dong cira va nhugng quyén so hitu théng qua c6 phan hoa,
giao dich va chuyén nhuong, cic cong ty tu nhan phat trién nhanh chéng. Pay 1a qua
trinh da dang hoa chii s¢ hitu d6i véi DNNN nham thu hiit cac ngudn vén va kinh
nghiém tir cdc nha dau tu nham nang cao hiéu qua va stc canh tranh cta doanh
nghiép, thic day qua trinh tich ty tap trung von nham hién dai héa nén kinh té.

Luat Doanh nghiép nam 1999 v&i nhiing quy dinh vé cong ty trach nhiém hitu
han, cong ty co phﬁn, cong ty hop danh va doanh nghiép tu da mo rong su lua chon
hon nita cho céc nha kinh doanh, thu hit dugc ngudn vén ca trong va ngoai nudc,
thiic ddy md rong hop tic qudc té trong qua trinh hoi nhap. Pén nam 2005, Luat
doanh nghiép 2005 d tiép cin gin hon cic chuin muc chung cua thé giGi vé quan tri
CTCP. Khung quan tri CTCP dugc hoan thi¢n hon, 16 rang hon va bao vé€ manh mé
hon quyén va loi ich ctia c6 dong, xac dinh rd hon cac nghia vu clia ngudi quan 1y,
nhat 1a dbi véi thanh vién HDQT va GD/TGB, dic biét 1a nghia vy trung thanh, trung

thyc va can trong, quy dinh o di€u kién va ti€u chuan cua chirc danh quan 1y, ting

6 Quyét dinh s6 202-CT cua chu tich Hoi d{”)ng B trudong vé viée tiép tuc lam thi diém chuyén mot sd
doanh nghiép nha nudc thanh cong ty co phan, ngay 08 thang 6 nam 1992
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thém quy dinh vé cong khai va minh bach, nang cao, ting cudng va quy dinh cu thé
hon vai tro, vi tri va trach nhiém cua Ban kiém soét. ..

Theo Luat Doanh nghiép 2005, hé théng QTCT ¢ Viét Nam la mot cau trac lai
hdn hop giita md hinh QTCT “mot tang” va md hinh QTCT “hai ting” (Phan Thj
Thanh Thuy, 2018). Co cdu t6 chirc va quan 1y cia CTCP gdm c6 PHPCD, HDQT
va GD/TGD; cong ty co trén 11 cd déng 1a ca nhan hodc ¢6 cd dong 14 t6 chirc s& hitu
trén 50% tong s6 cd phan cua cong ty phai c6 BKS va c6 vai tro doc lap. BKS ¢o
quyén st dung tu van doc 1ap dé thuc hién cac nhiém vu duoc giao va khong bt bude
phai tham khao ¥ kién ctia HPQT trude khi trinh bao cdo, két luan va kién nghi 1én
PHDCP (Khoan 9 Piéu 123).

Luat DN nam 2014 dugc danh gia 1a coi mé, thong thoang va gan véi thong 18
quéc té vé QTCT hon. Luat dua ra hai m6 hinh quan tri CTCP dé nha dau tu lva chon
gém: (1) M6 hinh “pha trgn” cia Luat DN nam 2005: PHDCD, HDQT, GD/TGD va
BKS va (2) M6 hinh theo cau triic “mdt ting”: PHPCD, HPQT va GB/TGP. Trudng
hop nay it nhat 20% s6 thanh vién HPQT phai la thanh vién doc 1ap va c6 Ban kiém
toan ndi bo truc thuoc HPQT (Piéu 134). Luat Doanh nghiép 2020 vé co béan sta
ddi, bd sung mot 6 noi dung trong Luat DN 2014 nhu: dinh nghia lai khai niém
Doanh nghiép Nha Nuéc, quyén cia cb dong phd thong (c6 dong hodc nhom cd dong
sO hitu tir 05% tong s c6 phan phd théng tré 1én hodc mot ty 16 khac nho hon theo
quy dinh tai Piéu 18 cong ty c6 quyén cta c6 dong pho thong), luat doanh nghiép
2020 bo sung quy dinh Chu tich HPQT Céng ty dai chiing khong dugc kiém nhiém
Giam ddc/Tong giam dbc Cong ty, bd sung thém quy dinh riéng vé diéu kién d6i véi
Giam ddc/Tong giam dbc ctia Cong ty cd phan dai ching. ..

Nhu vay, hé théng quan tri hi¢n tai & Viét Nam la mdt cAu trac lai hdn hop gitra
mo hinh mot ting va mo hinh hai ting. HDQT va BKS ton tai song song dudi cac co
dong. HDQT tuong ty nhu HDQT & cac nude Anglo-Saxon, bao gdm su két hop gitta
céc thanh vién HPQT diéu hanh va cac thanh vién HPQT doc 1ap/ khong diéu hanh.
Tuy nhién, chtrc nang giam sat cuia HDQT khong duoc xac dinh rd. Trai nguoc véi
HDQT, BKS chi bao gdm cac thanh vién doc 1ap/ khong diéu hanh véi nhiém vu
chinh 1a gidm sat HDQT (Bui Thi Minh Tam, 2018).
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V& céu tric sé hitu, Nguyen va Nguyen (2016) cho rang Viét Nam 1 nén kinh
té méi ndi v6i dic diém quyén sé hiru tap trung cao va su tham gia cua chinh phu véi
tu cach 1a c6 dong kiém soat. Pong thoi, voi chinh sach ¢6 phan hoa nham giam bat
ty 1¢ s¢ hitu ctia nha nudce nham thiic day nén kinh té tu nhan phat trién, do dé ty 1é
so hiru van tap trung cao va c6 xu hudng giam dan.

Bang 4.1. Th,(“')ng ké so c6 dong 16m nhit theo ty 1¢ s6 hitu ciia cic cong ty niém
yét trén san chirng khoan Viét Nam giai doan 2012-2019

Khong c6 s k0 Tw36% tré | Tw51% tré | T 75% tré
. [cbaonglen | DUO136% Ién Ién Ién

Nam e T 1 86 || 86 | | 86 | | 56 |
luong Iyie luong Iyie luong Iyie luong Iy e luong Iyie

2012 711,69% | 193 46,5% | 215|51,8% | 144]|34,7% 912,2%
2013 41096% | 195]47,0% | 216|52,0% | 145 |34,9% 912,2%
2014 21048% | 205(49,4% | 208 |50,1% | 136]32,8% 711,7%
2015 21048% | 199 |48,0% | 214|51,6% | 135]32,5% 912,2%
2016 41096% | 207 [49,9% | 204 |492% | 129 |31,1% 711,7%
2017 511,20% | 200 |482% | 210|50,6% | 129]31,1% 711,7%
2018 310,72% | 205(49,4% | 207 |499% | 133]32,0% 912,2%
2019 511,20% | 196 |47.2% | 214 |51,6% | 130]31,3% 912,2%

Nguon: Tong hop va tinh todn cia téc gia

Bang 4.1 va bang 4.2 cho thiy cic cong ty Viét Nam c6 cdu trac so hitu tap
trung cao, cac cong ty co cd dong 16n nhit s¢ hitu tir 36% trd 1én ¢6 quyén phu quyét
mot trong cac van dé chinh cua cong ty nhu linh vyc hoat dong, co cAu to chire, diu
tu, giai thé cong ty chiém gan 50% sb luong cac cong ty niém yét va hon 30% céc
cong ty niém yét c6 cd dong 16n nhat so hitu trén 51% 1a nhitng ngudi nim quyén
kiém soat cong ty. Nguyén nhan do cac doanh nghiép Viét Nam phan 16n di 1én tir
céc doanh nghiép tu nhan phat trién thanh cong ty dai chung, phan con lai la ¢6 phan
hoa tir cac doanh nghiép Nha nudc va cac cong ty thu hut dau tu nude ngoai do didu
kién kinh t& m¢ cira vi vay da sb cac cong ty niém yét & Viét Nam c6 cau tric sé hiru

tap trung cao va thuong tap trung vao mot co dong 16m.
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Bing 4.2. So sanh so lwgng c6 dong 16m nhit va cé dong 16m theo ty 1¢ s6 hiru

cua cac con

ty Viét Nam niém yét giai doan 2012-2019

Cong Cong ty c6 co dong 16n

Tong ty Sb lwong cong ty c6 | Sb lugng cong ty co 1
Nim | 50 | khong | | 1CD16nnhtsohiu | CD 1on nhit s hitu ti

cong | c6co tr 36% tro 1€n 51% tro 1€n

ty dong lugng |— ;
160 S6 luong Ty 1€ So luong Ty 1€

2012 | 415 7| 408 215 51.8% 144 34.7%
2013 415 41 411 216 52.0% 145 34.9%
2014 | 415 2| 413 208 50.1% 136 32.8%
2015 415 2| 413 214 51.6% 135 32.5%
2016 | 415 41 411 204 49.2% 129 31.1%
2017 | 415 5| 410 210 50.6% 129 31.1%
2018 415 3| 412 207 49.9% 133 32.0%
2019 | 415 5| 410 214 51.6% 130 31.3%

Nguén: Tong hop va tinh todn cua tic gid

Vé céu trac HPQT, thong tu s6 121/2012/TT-BTC quy dinh vé quan tri cong ty

ap dung cho cac Cong ty dai chung. Trong d6, diéu 11 ciia thong tu ndy quy dinh sb

lugng thanh vién HPQT it nhat 13 ba (03) nguoi va nhiéu nhat 1a mudi mot (11)

ngudi. Do d6 hau hét cac cong ty niém yét & Viét Nam déu c6 quy mdé HPQT tir 3
dén 11 thanh vién va da s cic cong ty bau 5 thanh vién vao HPQT (Hinh 4-1).

0. 1 2 3

4 3

e

=

2014

2017

2012 2013
2015 2016
2018 2019

{I:' 5 10 L1 b ] 10

10

Hinh 4.1. S6 hrgng thanh vién HPQT céc cong ty Viét Nam niém yét giai
doan 2012-2019

Nguon: Tong hop va tinh todn cia téc gia
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Nhim dam bao su can ddi trong co cdu thanh vién Hoi ddng quan tri (HDQT)
clia cac cong ty dai ching quy mé 16n va cong ty niém yét, B6 Tai chinh yéu ciu
HPQT phai co t6i thiéu 1/3 1a thanh vién doc 1ap. Trong d6, thanh vién HPQT doc
1ap 1a thanh vién Hoi dong quan tri dap tng céc diéu kién nhu: Khong diéu hanh va
khong phai 1 nguoi ¢6 lién quan véi GD (TGD), Pho giam ddc (Pho Tong giam déc),
ké toan trudng va nhitng can bd quan 1y khac duoc Hoi dong quan tri bo nhiém; khong
phai 1a thanh vién HDQT, GP (TGD), Pho Giam dbc (Pho Tong giam dbc) cua cac
cong ty con, cong ty lién két, cong ty do cong ty dai ching nim quyén kiém soat;
khong phai la ) dong 16n hodc nguoi dai dién cua cd dong 16n hoac nguoi cé lién
quan ciia c¢6 dong 16n cua cong ty.

Bang 4.3. So sanh s6 lwong cong ty dap wng tiéu chuin vé thanh vién HPQT
dgc lap va phan tach vai tro chua tich HDQT — TGD cua cac cong ty Viét Nam
niém yet giai doan 2012-2019

S6 lwong S6 lwong Chi tich Chil tich
Nim thanh vién thanh vién HDQT khong HDPOQT Kitm

HDPQT doc HDQT doc kiém chirc chite TGD

1ap dudi 1/3 lap tir 1/3 TGD
2012 242 173 284 131
2013 228 187 301 114
2014 234 181 309 106
2015 232 183 317 98
2016 235 180 325 90
2017 235 180 325 90
2018 137 278 324 91
2019 142 273 335 80

Nguon: Tong hop va tinh todn cia téc gia
C6 thé thiy, vé quy dinh cic cong ty phai co t6i thiéu 1/3 s6 luong thanh vién
HDQT doc 1ap chua duoc dap tng 100%, tuy nhién sé luong cac cong ty dam bao
yéu cau ndy c¢6 xu hudng ting qua ting nam, dic biét trong nim 2018 va nim 2019
c6 278/415 va 273/415 cong ty niém yét dap img dugc tiéu chuan nay. Nguyén nhan
1a do cac quy dinh trudc kia vé ty 1¢ t6i thiéu thanh vién HDQT ddc lap chi mang tinh
khuyén khich, chwa c6 cac bién phap xir phat.
Nghi dinh sé 71/2017/ND-CP hudng dan vé quan tri cong ty ap dung déi voi
cong ty dai chiing duoc cho 1a gan tiém can voi thong 1& quan tri tot nhat. Quan tri

cong ty & Viét Nam bao gdm cac nhom nguyén tic: (1). Trach nhiém cia Hoi dong
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Quan tri; (2). Mdi trudng Kiém soat; (3) Cong bd Thong tin va Minh bach; (4) Quyén
ctia C6 dong; (5) Quan hé véi cac bén c6 quyén loi lién quan. Cac quy tic cia OECD
vé chién luoc HDPQT, su da dang cia HPQT, danh gia HPQT va su tham gia cia cac
bén lién quan khong dugc dua vao quan tri cong ty & Viét Nam. Nghi dinh
71/2017/ND-CP quy dinh thanh vién HDQT doc lap khong phai 1a nguoi tryc tiép
hodc gian tiép s& hiru it nhat 1% tong sd ¢ phan co quyén biéu quyét ciia cong ty.
Ddng thoi, tai nghi dinh nay quy dinh tdi thiéu 1/3 tong sé thanh vién HPQT 1a thanh
vién doc lap, chu tich Ho1 d@)ng quan tri khong dugc kiém nhi¢m chirc danh Giam
dbc (Tong giam dbc) cua cung 01 cong ty dai chung va thanh vién Hoi dong quan tri
ctia 01 cong ty dai chiing khong dugc dong thoi 1a thanh vién Hoi dong quan tri tai
qua 05 cong ty khac. Nghi dinh nay khong con ding lai & khuyén khich nhu trude,
ma da nang lén mirc budc doanh nghiép phai tuan thu. C6 nghia 1a doanh nghiép
khong thuc hién sé& bi xtr phat. Pay 1a giai phap dé nang cao ¥ thirc ctia doanh nghiép
trong cai thién chat luong quan tri noi chung, dép tng quy dinh vé sb luong thanh
vién HDQT ddc 1ap noi riéng.

4.2. Két qua phén loai vong doi doanh nghiép

Dua trén phuong phédp phén loai vong do1 theo Anthony va Ramesh (1992), tac
gia st dung 4 chi tiéu gdm: dong chi co tirc, ting truong doanh thu, chi tiéu von va
tudi niém yét ctia doanh nghiép (Y. Li va Zhang, 2018), két qua phan loai cac giai
doan cua vong doi1 doanh nghié€p nhu sau:

Bang 4.4. Két qua phén loai vong doi doanh nghiép

. . Nam 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
Giai doan
Tang trudng 80 86 85 92 96| 100 93 95
Trudng thanh 264 | 252 | 252 246 | 245 | 227 | 234 | 240
Suy thoai 71 77 78 77 74 88 88 80

Nguon: Téc gid phdn logi dit liéu theo phirong phdp Anthony va Ramesh (1992)
Két qua nghién ctru cho thay trong giai doan ting truong thé hién nhiing dic
diém tuong ti nhu nhirng dic diém ma Anthony va Ramesh (1992) mé ta vé cac giai

doan cua vong do1 doanh nghiép.
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Bing 4.5. Thong ké mé ta cic bién dic diém phan loai vong doi doanh nghiép

Cac giai doan cia vong doi doanh nghiép
A X Tang truéng Truéng thanh Suy thoai

Bién so z z Z

So Trung So Trung So Trung

quan sat | binh | quan sat binh quan sat binh

DP 727 0,0211 1.960 0,0454 633 0,0620
SG 727 0,4528 1.960 0,1178 633 -0,0878
CEV 727 1,2220 1.960 0,4548 633 0,1151
AGE 727 6,2999 1.960 7,3153 633 8,9258

Nguon: Tong hop va tinh todn ciia tic gia (Phy luc 3)

Trong giai doan ting trudng, thudng 1 nhimg cong ty tré dé phat trién thi truong

va mé rong thi phan cong ty can chi dau tu thém nhiéu vi vay tién mit do kinh doanh
phat sinh s& can cho tai dau tu vao hoat dong kinh doanh, két qua 1a ty 1é chi tra cb
tirc van s& rat thip. Trong giai doan trudng thanh doanh sb cao nhung twong d6i 6n
dinh v&i bién lgi nhuan hop 1y. Trong tim cua chién luoc bay gio chuyén sang duy
tri thi phan va cai tién hiéu qua hoat dong trong sudt thoi ky nay do d6 ting trudng
doanh thu va chi dau tu s& thap hon so vdi giai doan tang truéng. Dong tién duong
va viéc sir dung tai trg bang von vay s& lam khuyéch dai ty suét loi nhuan trén vén
chu s& hitu. Nghia 1a trong giai doan niy cong ty c6 thé tra co tirc cao hon so vdi cac
giai doan trudc cia vong doi cong ty. SO liéu thong ké mo ta bang 4.5 cho thiy c6
mot s6 dic diém cua cong ty ting trudng phan biét voi cac cong ty trong giai doan
treong thanh va suy thoai. Co thé thiy cac cong ty trong giai doan ting trudng co toc
do tang trudng doanh thu cao (trung binh 45,28%) so v61 cac cong ty trong giai doan
truong thanh (11,78%) va cac cong ty trong giai doan suy thoai (-8,78%), dong thoi
chi ting thém cho tai san cd dinh cao (1,22 1an) ¢ giai doan ting trudng so voi giai
doan trudng thanh (0,4548 1an) va giai doan suy thoai (0,115 1an). Ngoai ra, sy khac
biét vé& dong chi ¢b tlrc & cac cong ty ting trudng trung binh khoang 2,11% so véi
muc 4,54% va 6,2% cua giai doan trudng thanh, suy thoai va cac cong ty & Viét Nam
trong giai doan tang truéng con cd do tudi thap hon so véi giai doan truong thanh va
suy thodi. Két qua thong ké nay tring khép vai cac nghién ciru trude, chang han nhu
cua (Barba Navaretti va cong su, 2014; Moreno va Casillas, 2007) vé d0 tudi (cong
ty tré c6 toc do ting trudng cao hon) va dic biét phu hop véi cac dic diém duoc mo

ta trong cac dic diém cua cong ty ting trudong cua (Anthony va Ramesh, 1992), cho
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rang cac cong ty ¢ giai doan ting trudng thudng it chi tra cd tic (ty 18 chi tra ¢ tic
& mirc thap) va c6 thoi gian hoat dong ngdn, nhung cac cong ty & giai doan nay thudng
c6 tdc do tang truong doanh thu cao va chi tiéu von nhiéu hon so véi cac cong ty &
giai doan truong thanh va suy thoai cia vong doi doanh nghiép.

4.3. Két qua kiém dinh sy khac bi¢t quan tri cong ty qua cac giai doan ciia
vong doi doanh nghiép

Dé danh gia su khac biét giita cac nhém ctia miu nghién ctru, tac gia tién hanh
kiém dinh sy khéc biét trung binh nham kiém dinh c6 hay khong su khac biét cua ciu
tric s hiru, cau trac HPQT trong cac giai doan ting trudng, trudng thanh va suy
thoai ctia vong doi doanh nghiép. Pé thyc hién cac kiém so sanh trung binh cta hai
nhém cua mot bién nhat dinh, nghién ctru st dung kiém dinh Skewness/Kurtosis
nham kiém tra dang phan phdi cia dit liéu, két qua cho thay kiém dinh phi tham s6 1a
phtt hop (phu luc 1). Do d6, kiém dinh Mann-Whitney dugc str dung nham kiém dinh
su khac biét gitra hai mau doc 1ap 1a sy khac biét thyuc su hay liéu do chi 1a mot hi¢u
g ngau nhién gy ra boi sai 1éch tir viéc chon mau (Y. Li va Zhang, 2018).

Bang 4.6. Kiém dinh sy khac biét trung binh ciia cac bién quan tri cong ty theo
cac giai doan cua vong doi doanh nghiép

Vong doi1 doanh nghiép Giatri Z
Bién sir dung | T ang | Truong | Suy | Truong thanh - | Suy thodi - Suy thodi-
truong | thanh | thodi Tang truong | Tang truong | Truong thanh
Sb quan sat 727 1960 | 633
Block 0,321 | 0,366 | 0,398 5,230%** 7,91 3% 4,243 %%*
Own_Board 0,139 0,113 | 0,099 -4,779%** -5,917%** -2,742%**
CEO_Share 0,054 0,038 | 0,030 -3,137%** -5,725%** -4,148%**
BSize 1,700 | 1,684 | 1,656 -1,596%** -4,081*** -3,392%**
Indep 0,327 0,317 | 0,292 -0,655 -2,131%* -1,955*
Dual 0,322 0,234 | 0,169 -4,615%** -6,484%*** -3,449%**

Ghi chu: *** ng voi muc co y nghia 1%, ** ung voi murc co y nghia 5% va *

ung voi murc co y nghia 10%
Nguon Tong hop va tinh toan cua tac gia (Phy lyc 1)
Béng 4.6 trinh bay s6 liéu thong ké mo ta toan bd mau cta cac bién dic diém

clia quan tri cong ty, két qua cho thiy co 727 quan sat thudc giai doan ting trudng,

1960 quan sat thudc giai doan trudng thanh va 633 quan sat thudc giai doan suy thoai.
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Lu4n an kiém tra sy khac biét giita cic cong ty ting truéng va trudng thanh, cic cong
ty suy thoai va ting trueéng, cic cong ty suy thoai va trudng thanh bang kiém dinh sy
khac biét trung binh vé cau tric sé hitu, cdu trac HDQT. Cu thé:

Ty 1é so hitu ctia c6 dong 16n nhét c6 xu hudng ting qua cac giai doan clia vong
doi doanh nghiép. Trong khi dé ty 1€ s¢ hitu cia HPQT, ty 1€ sé hitu cia TGP ¢6 xu
hudng gidm qua cac giai doan cia vong doi doanh nghi€p. Quy mé cua HPQT c6 xu
hudng giam gitra cac cong ty qua cac giai doan cua vong doi cia doanh nghiép. Ty
1¢ thanh vién HPQT ddc 1ap twong ddi 6n dinh va khong c6 su khac biét dang ké giira
giai doan tang trudng va giai doan truéng thanh, giai doan suy thoai va giai doan
truong thanh cua vong doi doanh nghi¢p. Su ki€ém nhi¢m chirc danh TGD cua chu
tich HPQT c6 xu hudng giam qua cac giai doan cia vong doi doanh nghiép. Két qua
so bd nay chi ra rang cau trac sé hitu, cdu trac HPQT thay doi khi mot cong ty phat
trién. Ngoai ra, két qua nay con dy doan ring c6 mot s6 mdi quan hé nhat dinh gitra
cAu tric so hiru, cau trac HDQT va vong doi doanh nghiép.

Pé kiém tra moi quan hé giira quan tri cong ty va vong doi doanh nghiép, tac
gia sir dung phuong phap hoi quy dir liéu bang véi cac bién phu thudc 14 cac bién dai
dién cho cac dic diém cua quan trj cong ty, bao gdm: ty 1& s& hitu cta cd dong 16n
nhat (Block), ty 1& s& hiru cia HPQT (Own Board), ty 1& so hitu caa TGP
(CEO_Share), quy mé HDQT (BSize), tinh doc 1ap HDQT (Indep). Thong qua céc
kiém dinh Hausman, kiém dinh F dé chon lya mé hinh néu trong cac mo hinh c6 hién
twong phuong sai thay d6i va tu twong quan, luan 4n st dung mo hinh GLS nham
khéc phuc céc hién tugng trén. Péi véi bién phu thudc la bién nhi phan, Chu tich
HDPQT kiém TGP (Dual) luan an st dung phuong phap hdi quy logistic nham kiém
tra mdi quan hé giita chu tich HDQT kiém TGD véi vong doi doanh nghiép. Bién
doc 1ap 1a bién vong doi doanh nghiép (LC) duoc xac dinh bang cach ma héa tuan ty
va cac bién Growth, Mature, Decline 14 cac bién gia dai dién cho ting giai doan cua
vong doi doanh nghiép twong tng. Cac cong ty trong mau nghién ciru duoc phan loai
theo nganh va bt bién theo thoi gian do d6 hiéu tmg cb dinh ciia cong ty bao gdm
hiéu ing c¢d dinh cua nganh la dac diém k¥ thuat manh mé nham kiém soét cac yéu
t6 khong thé quan sat duoc. Do d6, dé diéu chinh sy sai 1éch do yéu t6 nganh, luan

an str dung bién kiém soat nganh va nim trong mo hinh (Li va Zhang, 2018; Linck
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va cong su, 2008). Két qua ma tran twong quan déu nhé hon 0.8 va hé sd VIF déu
nho hon 10 (phu luc 2) do d6 khéng c6 hién tugng da cong tuyén xay ra trong cic mo
hinh hdi quy.

Bang 4.7 va bang 4.8 cho thiy két qua hdi quy cia tic dong vong doi doanh
nghiép dén quan trj cong ty va dé kiém tra tac dong cia sy trudng thanh va suy thodi,
luan 4n nay bo qua bién gia ting truéng. Cot (2) 1a két qua hdi quy véi bién gia Mature
va Decline dbi voi quan tri cong ty va cot (1) 1a két qua hoi quy cua bién LC tac dong
dén quan tri cong ty. Dya vao cac kiém dinh Hausman, kiém dinh F nhim chon lua
mo hinh phu hop (OLS, FEM, REM), thém vao d6 thong qua céc kiém dinh phurong
sai thay d6i va kiém dinh tu twong quan. Két qua cho thdy mé hinh GLS khic phuc
nhirng khuyét tit ma cac moé hinh gip phai. Pong thoi, d6i véi bién phu thudc 1a bién
nhi phan, ludn an st dung udc lugng hoi quy logistic nham kiém dinh tac dong cua
vong doi doanh nghiép dén bién Dual. Cu thé nhu sau:

Bang 4.7. Vong doi doanh nghiép tic dong dén cau tric sé hiru

Bién sir dung Block Own_Board CEO Share

' (1a) (1b) (2a) (2b) (3a) (3b)
Growth
Mature 0,0007*** 0,0002 0,0001
Decline 0,0009%* 0,0009 0,00006
LC 0,0004* 0,0002 0,004
Hing s0 0,326%** | 0,326%** | 0,073%%* | 0,073%*%* | 0,017*%*%* | 0,017***
S6 quan sat 3.320 3.320 3.320 3.320 3.320 3.320
gﬁ‘ﬁ;ﬁh 33,64%%% | 33,83k | 8 68%k* | 25 |5k | 737wk | ]7,80%%
Kiém dinh F 42,71%%% | 1438%F% | 25 04%%x | 25 3g%%x | 21 19%** | 2] 17%**
Kiém dinh PSTD | 77,07%%* | 77,09%%* | 18,75%** | 18,76*** | 187,0 *** | |88 ***
iﬁ%‘fﬁ;ﬂm T780%%% | 7782k | 6224%% | 6216%%* | 5666%** | 5659

Ghi chu: *** ** * yng voi mirc co y nghia 1%, 5%, 10%
Nguon: Tinh todn va tong hop ciia tdc gia (Phy luc 2)

Két qua hoi quy vé ty 18 s& hitu c¢6 dong 16n nhat trong cot (1a) cia bang 4.7

cho thiy hé s6 hdi quy cta bién LC 13 (0,0004 va p<0,1) c6 nghia 1a bién LC tac dong
tich cuc dén Block, cho thay rang ty 1¢ so hitu c6 dong 16n nhat ¢6 xu huéng ting qua
céc giai doan cua vong doi doanh nghiép va c6 y nghia thong ké. Pong thoi, trong

cot (1b) hé s6 cia Mature 14 (0,0007 va p < 0,01) ngu y rang ty 1é s& hitu ciia c6 dong
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161 nhét & giai doan truéng thanh 16n hon so véi giai doan ting truéng, hé sé cua bién
Decline (0,0009 va p<0,01) cho thiy rang ty 1& s hiru cta cd dong 16n nhat & giai
doan suy thoai 16n hon so véi giai doan ting trudng. Tir két qua nghién ctru bac bo
gia thuyét Hla, ty 1¢ s¢ hitu ctia ¢6 dong 16n nhit ¢6 xu hudng ting qua cac giai doan
ctia vong doi doanh nghiép. Tuy nhién, d6i véi két qua hdi quy voi bién phu thude 1a
ty 16 s& hitu c6 phiéu cia HDQT cho thiy hé sé hoi quy cua bién LC 1a (0,0002 va
p>0,05) va hé s6 hdi quy cua bién Mature 13 (0,0002 va p>0,1), hé s6 cua bién Decline
(0,0009 va p>0,1) cho thay rang ty 1¢ s& hitu HDQT khong bj anh hudng boi cac giai
doan cuia vong doi doanh nghiép do d6 chwa du co sé dé chap nhan hay bac bo gia
thuyét H1b. Pong thoi, két qua hoi quy vai bién phu thude 14 ty 18 so hitu cia TGD
cho thiy hé sb hoi quy cua bién Mature (0,0001 va p>0,1), hé s6 hoi quy cila bién
Decline (0,00006 va p>0,1) va hé sé hdi quy ctia bién LC (0,004 va p>0,1) cho thiy
ty 18 so hitu ¢ phiéu ciia TGP khong bi anh hudng bai cac giai doan ciia vong doi
doanh nghiép, do d6 chwa du co s dé chip nhan hay bac bo gia thuyét Hlc.

Bang 4.8. Vong doi doanh nghiép tac dong dén cau tric HDQT

Bién st dun Bsize Indep Dual

e (4a) (4b) (5a) (5b) (6a) (6b)
Growth
Mature -0,0011%%* 0,0005 -0,438%%%*
Decline -0,0018%* 0,0007 -0,885% %
LC -0,0008%* 0,0002 -0,442 %%
Hang s6 1,6%%%* 1,62%%% | 0,377%%% | 0,307%%* | -0,542%%* | () 986***
Sb quan sat 3.320 3.320 3.320 3.320 3.320 3.320
Kiém dinh 7,16%%% | 12,9%%x 0,17 2,31
Hausman
Kiémdinh F | 16,18%%* | 16,17%%% | 17,26%%* | 1725%%%*
Ksiém dinh U - 2.2e:k+*05* 2.4i:05*
PSTP ’ ’
Erljngif;nw A703%%x | A713REx | 247RER | 4TRRR
LR chi2 112.4%%% | 112 4%%x
Pseudo R2 0.0308 0.0308

Ghi chu: *** ** * yng voi mirc co y nghia 1%, 5%, 10%
Nguoén: Tinh todn va téng hop cia tac gia (Phu luc 2)

Dbi v6i cau trac HPQT: vé quy md HPQT két qua nghién ciru cho thay bién

LC (-0,0008 va p<0,05) c6 nghia la quy mo HPQT c6 xu hudng gidm qua cac giai
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doan cua vong doi doanh nghiép. Dong thdi, bién Mature (-0,0011 va p<0,05) va bién
Decline (-0,0018 va p<0,05) cho thiy rang quy mé HPQT & giai doan truéng thanh
nhd hon so véi giai doan tang truong va quy moé HPQT & giai doan suy thoai nho
hon so voi giai doan ting trudng cia vong doi doanh nghiép do d6 chap nhan gia
thuyét H2a. D4i v6i tinh doc 1ap cia HPQT két qua nghién ctru cho thiy bién LC
khong cho thiy tinh doc 1ap cua HDQT giam qua céac giai doan ciia vong doi doanh
nghiép. Pong thoi, bién Mature va bién Decline cho thiy khong x4c nhan tinh doc
1ap cia HPQT ¢ giai doan truong thanh nhé hon so véi giai doan tang trudng va giai
doan suy thodi v6i giai doan tang trudng ciia vong doi doanh nghi€p do do khong du
co s& dé chap nhan hay bac bo gia thuyét H2b. Pdi v6i su kiém nhiém chic vu TGD
ctia chu tich HPQT, luan 4n sir dung hoi quy logistic ddi véi bién phu thudc 1a bién
nhi phan v6i két qua nghién cru cho thay bién LC (-0,442 va p<0,01) cho thiy su
kiém nhiém nay c6 xu hudéng gidm qua céac giai doan cua vong do1 doanh nghiép.
DPong thoi, bién Mature (-0,438 va p<0,01) va bién Decline (-0,885 va p<0,01) chi ra
rfmg su kiém nhiém chic vu TGD cua cha tich HPQT ¢ giai doan trudng thanh va
giai doan suy thodi giam so v&i giai doan tang trudng ctia vong doi doanh nghi¢p do
d6 tac gia chap nhan gia thuyét H2c.

Két qua nghién ctru vé tac dong cua vong doi doanh nghiép dén quan tri cong
ty cho thiy sy thay doi vé cau trac s& hitu va cdu trac HDQT cia cic cong ty Viét
Nam niém yét trén san chiing khoan phat trién theo vong doi doanh nghiép, cu thé
nhu sau: ty 18 so hitu ciia ¢6 dong 16n nhét ¢6 xu hudng gia ting qua cac giai doan
ctia vong doi doanh nghiép diéu nay phan anh rang cc cong ty & Viét Nam c6 ciu
tric s& hitu tip trung cao va thuong tap trung vao 1 hodc mot nhom cb dong va véi
mot co ché bao vé cb dong thiéu sé con yéu do d6 co dong 16n nay co kha ning gia
tang ty 1& s& hitu, nam quyén kiém soat véi muc dich t6i da hoa loi ich clia minh va
cling 1a ti da hoa loi ich cia cong ty. Dong thoi, quy mé HPQT va su kiém nhiém
chtrc vu TGD cuta chu tich HPQT c6 xu hudng gidm trong chu ky ctia vong do1 doanh
nghiép. Két qua nay phan anh rang cau traic HPQT cua cic cong ty niém yét & Viét
Nam thay d6i cha yéu do nhu cau ngudn luc cta cong ty co duoc tir cac thanh vién

HDQT trong khi d6 vai trd giam sat cia thanh vién HPQT it dugc tinh dén. Tuy
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nhién, két qua nghién ctru cho thiy ty 18 s hitu cia HDQT, ty 18 s& hitu cia TGD,

tinh doc 1ap HPQT khong c6 mbi lién hé voi vong doi doanh nghiép.

4.4. Tac dong cia quan tri cong ty dén thanh qua coéng ty trong giai doan

trwéng thanh va giai doan suy thoai ctia vong doi doanh nghiép

4.4.1. Théng ké mé ta

Biang 4.9. Thong ké so lwong cong ty theo nganh kinh doanh qua cac giai doan
cia vong doi doanh nghiép

. . Vong doi doanh nghiép Tén
Nganh kinh doanh Tang trwong | Trudng thanh | Suy thoai c@ng

Ban buon 44 149 31 224
Ban 1¢ 27 45 16 88
Cong ngh¢ va thong tin 44 104 44 192
Dich Yu E:huyen IAl’lOI’l, khoa 15 18 7 40
hoc va cong nghé

Dich vy luu tri va in uong 14 23 3 40
Khai khoang 30 111 19 160
San xuat 254 693 237| 1184
Tién ich 45 108 31 184
Vian tai va kho bai 56 146 46 248
Xay dung va Bat dong san 198 563 199 960
Tong cong 727 1960 633 3320

Nguon: Tinh todn va tong hop ciia tac gia (Phy luc 3)

Tir két qua thong ké sd lugng cong ty theo nganh kinh doanh trong ting giai

doan vong doi doanh nghiép ciia cac cong ty Viét Nam niém yét giai doan 2012-2019

cho thdy c6 727 quan st thudc giai doan ting truéng, 1960 quan sat thudc giai doan

trudng thanh va 633 quan sat thudc giai doan suy thoai.

Bang 4.10. Thong ké mé ta cac bién ciia cac cong ty trong giai doan ting

truwéng cia vong doi doanh nghié

A X 50 Trung | Trung (.}12’1 Gia fl‘! 1?(') bo bo
Bién so quan | . Vi trilon nho Iéch <ién nhon

sat : nhat nhat | chuan :
ROA 727 | 0,0559 | 0,0430 | 0,2778 | -0,1090 | 0,0597 | 0,9148 | 4,8256
TobinQ 727 | 2,1119 | 1,6668 | 7,8498 | 0,4551 | 1,4642 | 1,9404 | 7,0708
Block 727 10,3211 | 0,2689 | 0,9672 | 0,0000 | 0,1893 | 0,4477 | 2,4333
Own Board 727 10,1389 | 0,0767 | 0,8596 | 0,0000 | 0,1620 | 1,5768 | 5,2223
CEO Share 727 | 0,0540 | 0,0089 | 0,6474 | 0,0000 | 0,1041 | 3,2365 | 15,1197
BSize 727 11,7007 | 1,6094 | 2,3979 | 1,0986 | 0,2094 | 0,7003 | 4,1353
Indep 727 10,3274 | 0,3333 | 1,0000 | 0,0000 | 0,2895 | 0,3080 | 1,8389
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Dual 727 10,3219 | 0,0000 | 1,0000 | 0,0000 | 0,4675 | 0,7626 | 1,5815
Risk 72710,0257 10,0171 | 0,1296 | 0,0011 | 0,0251 | 1,9658 | 7,0603
Debt 727 10,5263 | 0,5516 | 0,8971 | 0,0518 | 0,1933 | -0,3293 | 2,5407
Size 7271 27,439 | 27,290 | 32,254 | 23,489 | 1,562 | 0,266 3,018
Tang 7271 0,1865 | 0,1323 | 0,8067 | 0,0012 | 0,1761 | 1,1089 | 3,6352
SaleGrowth 727 10,3862 | 0,2211 | 2,6803 | -0,6582 | 0,5639 | 2,4977 | 10,2066

Nguon: Tinh todn va tong hop cia tac gia (Phy luc 3)

Bang 4.11. Thong ké mé ta cac bién ciia cac cong ty trong giai doan truéng

] thanh ciia vong doi doanh nghiép

<X 50 Trung | Trung (.}12’1 Gia Er! ]?(’) bo bo
Bién quan | o vi trilon nho lgcll <ién nhon

sat : nhat nhat chuén :
ROA 1960 | 0,059 | 0,046 | 0,2778 -0,109 | 0,0651 | 0,9267 | 4,8386
TobinQ 1960 | 1,8378 | 1,4205 | 7,8498 | 10,4551 | 1,3297 | 2,1922 | 8,8297
Block 1960 | 0,366 | 0,371 ] 0,9849 | 0,0000 | 0,1944 | 0,1658 | 2,2222
Own_ Board 1960 | 0,1125 | 0,0432 | 0,8751 | 0,0000 | 0,1542 | 2,0814 | 7,8813
CEO_Share 1960 | 0,0378 | 0,0051 | 0,7182 | 0,0000 | 0,0789 | 3,6132 | 19,067
BSize 1960 | 1,6846 | 1,6094 | 2,3979 1,0986 | 0,1916 | 0,6748 | 4,705
Indep 1960 | 0,3171 | 0,2857 | 1,0000 | 0,0000 | 0,2787 | 0,3266 | 1,8957
Dual 1960 | 0,2342 | 0,0000 | 1,0000 | 0,0000 | 0,4236 | 1,2554 | 2,5759
Risk 1960 | 0,0238 | 0,0165 | 0,1296 | 0,0011 | 0,0233 2,184 | 8,7213
Debt 1960 | 0,5008 | 0,5224 | 0,8971 0,0518 | 0,215 -0,2439 | 2,1236
Size 1960 | 27,253 | 27,171 | 33,632 23,33 11,5022 | 0,3606 | 3,3776
Tang 1960 | 0,1918 | 0,129 | 0,8067 | 0,0012 | 0,1853 | 1,4611 | 4,7474
SaleGrowth 1960 | 0,0817 | 0,0556 | 2,6803 | -0,6582 | 0,3867 | 3,1142 | 20,302

Nguon: Tinh todn va tong hop ciia tdc gia (Phy luc 3)

Bang 4.12. Thong ké mé ta cac bién ciia cic cong ty trong giai doan suy thoai
cua vong doi doanh nghiép

<X 50 Trung | Trung (.}12’1 Gia Erg 1?(') bo bo
Bién quan binh vi tri lom nho 1éch <ién nhon

sat j nhat nhat | chuan j
ROA 633 | 0,0574| 0,047 | 0,2778 | -0,109 | 0,0571 | 0,7468 | 4,8731
TobinQ 633 | 1,4226 | 1,1498 | 5,6723 | 0,4551 0,92 | 1,7386 | 6,1658
Block 633 | 0,3983 | 0,4331 0,85 | 0,0000 | 0,1806 | -0,1664 | 2,1344
Own_Board 633 | 0,0994 | 0,0359 | 0,9352 | 0,0000 | 0,1485 | 2,3916 | 9,3701
CEO Share 633 | 0,0302 | 0,0028 | 0,7182 | 0,0000 | 0,0776 | 4,7876 | 31,635
BSize 633 | 1,6556 | 1,6094 | 2,3979 | 1,0986 | 0,1808 | 0,4849 | 5,5556
Indep 633 | 0,2922 0,25 ] 1,0000 | 0,0000 | 0,2768 | 0,4291 | 1,898
Dual 633 0,169 | 0,0000 | 1,0000 | 0,0000 | 0,3751 | 1,7662 | 4,1193
Risk 633 | 0,0236 | 0,0164 | 0,1296 | 0,0011 | 0,0227 | 2,1716 | 8,7683
Debt 633 | 0,4798 | 0,4835 | 0,8971 | 0,0518 | 0,2211 | -0,1229 | 1,9311
Size 633 27| 2697 |31,431| 23416 1,4688 | 0,1417 | 3,0109
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Tang 633 | 0,1737 10,1086 | 0,8067 | 0,0012 | 0,1799 | 1,7072 | 5,5658

SaleGrowth 633 | -0,0866 | -0,073 | 1,3674 | -0,6582 | 0,2189 | 0,9069 | 9,4871

Nguon: Tinh todn va téng hop cua téc gia (Phu luc 3)

S liéu thong ké mo ta (bang 4.10, bang 4.11, bang 4.12), cho thiy cac bién dai
dién cho quan trj céng ty nhu cdu trac sé hiru, cdu traic HPQT phu hop véi mo ta
quan tri cua cac cong ty trong giai doan tang trudng, trudng thanh va suy thoai cua
vong doi doanh nghiép cu thé:

V& céu trac s6 hitu, c6 thé thiy ty 18 s¢ hitu binh quan cua cd dong 16n nhét cia
cac cong ty tang trudng 1a 32,11 %, trudng thanh 1a 36,6 %, trong khi do ty 1¢ nay
clia cac cong ty trong giai doan suy thoai 1a 39,83%, két qua nay phu hop voi két qua
nghién ctru & bang 4.6 vé kiém dinh sy khac biét trung binh ctia cac bién quan trj
cong ty theo cac giai doan cta vong doi doanh nghiép, ty 18 so hitu cta cb dong 16n
nhat c6 xu hudng ting trong cac chu ky ciia vong doi doanh nghiép. Thém vao do, ty
1€ s& hitu cia HPQT binh quan ¢ giai doan tang trudng 1a 13,89% ,truong thanh 1a
11,25% va ¢ giai doan suy thoai 13 9,94%, két qua nay cho thay ty 1é so hitu cia
HPQT giam dan tir giai doan trudng thanh, ting truong va suy thodi ctia vong doi
doanh nghiép va phu hop véi két qua bang 4.7 khi cho rang ty 18 so hitu cia HDQT
¢6 xu huéng giam trong sudt chu ky ctia vong doi doanh nghiép. Pong thoi, khi xem
x€ét ty 1€ s& hitu trung binh ciia TGD ¢ giai doan tang trudng 1a 5,4%, giai doan truong
thanh 13 3,7% va ¢ giai doan suy thoai 13 3,02%, c6 thé thay ty 1& s& hitu cia TGD c6
xu hudng giam trong sudt chu ky vong doi doanh nghiép, phu hop véi két qua nghién
ctru bang 4.6 khi cho rang ty 1& s¢ hitu caa TGP ¢6 xu huéng giam trong chu ky cia
vong doi doanh nghiép.

Vé cau trac HPQT c6 thé thay rang, cac cong ty niém yét & Viét Nam co quy
mo tir 3 dén 11 thanh vién dép ung quy dinh vé s6 lugng thanh vién HDQT’®, va da
sd tap trung nhiéu & quy mo HPQT c6 5 thanh vién, déng thoi c6 thé thiy logarit cua
quy mé HPQT trung binh & giai doan tang truong la 1.7, ¢ giai doan truong thanh 1a
1.685 va trong giai doan suy thoai 1a 1.655 nhu vay quy mé HPQT c¢6 xu hudng giam

khi chuyén tir giai doan tang tuéng, trudong thanh va suy thoai ciia chu ky vong doi

7 Khoan 1, Diéu 11, Thong tu s6 121/ 2012/TT-BTC quy dinh vé quan tri cong ty ap dung cho cong ty
dai chiing ngay 26/07/2012 ctua B Tai chinh.
8 Khoan 1, Dicu 154, Luat Doanh nghiép 2020
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doanh nghiép. Két qua thdng ké nay phu hop véi két qua nghién ctru bang 4.6 khi cho
rang quy mé cd xu hudng giam trong sudt chu ky ctia vong doi doanh nghiép. Dong
thoi, khi xem xét tinh doc 1ap cua HPQT c6 thé thy ¢ giai doan ting trudng tinh doc
12p cua HDQT trung binh 1a 32,74%, trong giai doan trudng thanh 1a 31,71% va sang
giai doan suy thodi tinh doc 1ap cuia HDQT 1a 29,22% c6 xu hudng giam dan qua cac
giai doan cua vong doi doanh nghiép va ca 3 giai doan cua vong doi doanh nghiép
déu chua dap Gmg quy dinh cta phap luat vé ty 16 thanh vién HDQT doc lap tdi thiéu
1a 1/3°. Tuong ty vay, su kiém nhiém chirc vu TGD cua chu tich HDQT giam dan tur
giai doan tang trudng la 32,19%, & giai doan trudng thanh 1a 23,42% va dén giai
doan suy thoai 1a 16,9% cho thay xu hudéng cac doanh nghiép Viét Nam ngay cang
tuan tha cac nguyén tic quan tri cong ty, ty 1 cac cong ty c6 chu tich HPQT kiém
nhiém TGP c6 xu hudng giam dan qua cac giai doan ctia vong doi doanh nghiép. Két
qua théng ké vé cau traic HPQT cho thdy phu hop voi két qua nghién ctru bang 4.6
khi cho rang quy mé HDQT, tinh doc 1ap HDQT va su kiém nhiém TGP cua chu tich
HDQT c¢6 xu hudng giam trong sudt chu ky ciia vong doi doanh nghiép.

Hé s twong quan dugc mo ta & bang 4.13, bang 4.15 va bang 4.17 cho thay hé
s6 twong quan gitta cac bién giai thich khong cao. Pong thoi, hé s6 nhan tir phong dai
phuong sai (VIF) cho thdy hé s VIF ctia cac bién trong md hinh trong timg giai doan
ctia vong doi doanh nghiép déu nho hon 10 (bang 4.14, bang 4.16 va bang 4.18). Do
d6, khong c6 hién tuong da cong tuyén gitta cac bién giai thich xay ra trong cac mo
hinh, cac bién déu co thé st dung dé phan tich hdi quy ¢ budc tiép theo.

Bang 4.13. Ma trin hé s twong quan ciia cac cong ty trong giai doan ting
trudéng cia vong doi doanh nghiép

D) 12 13 @ 16 (6 (7 (& @) [10) |11
(1) Block 1,00
(2) Own Board | -0,17 | 1,00
(3) CEO Share | -0,01| 0,71 | 1,00
(4) BSize -0,13 | 0,02 | -0,04 | 1,00
(5) Indep 0,07 | -0,12 | -0,06 | 0,04 | 1,00
(6) Dual -0,22 | 0,17 0421 -0,05| -0,06 | 1,00
(7) Risk 0,02 | -0,01| 0,01| -0,05]| -0,13 | 0,01 | 1,00
(8) Debt 0,04 0,11 0,11] -0,09 | -0,04 | -0,01 | -0,16 | 1,00

9 Khoan 2, Diéu 11, Thong tu s6 121/ 2012/TT-BTC quy dinh vé quan tri cong ty ap dung cho cong ty
dai chung ngay 26/07/2012 cta B Tai chinh.
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(9) Size -0,06 | 0,03 0,04 028 | 0,04| 0,09 -0,10| 0,24 | 1,00
(10) Tang 0,20 | -0,03 | -0,07| 0,00 ]| -0,02 | -0,15] -0,02 | 0,04 | 0,01 | 1,00
(11) SaleGrowth | -0,15| 0,03 | 0,03 | -0,08 | -0,03 | 0,03 | 0,08 | 0,03 | 0,05 -0,16 | 1,00
Nguon: Tong hop va tinh todn cua téc gia (Phu luc 4)
Bang 4.14. Hé s6 phong dai phwong sai VIF nhém cdng ty trong giai doan ting
trudng cia vong doi doanh nghiép
Bién ROA Tobin()
VIF 1/VIF VIF 1/VIF
L1.ROA 1,23 0,813
L1. TobinQ 1,08 0,923
Block 1,25 0,797 1,25 0,802
Own Board 2,33 0,429 2,33 0,429
CEO Share 2,72 0,367 2,73 0,366
BSize 1,18 0,850 1,18 0,849
Indep 1,04 0,957 1,05 0,948
Dual 1,45 0,692 1,43 0,697
Debt 1,29 0,774 1,15 0,873
Size 1,22 0,819 1,23 0,816
Risk 1,06 0,942 1,08 0,922
SaleGrowth 1,11 0,900 1,07 0,933
Tang 1,09 0,920 1,08 0,923
VIF trung binh 1,42 1,39
Nguon: Tinh todn cia tdc gid (Phu luc 4)
Bang 4.15. Ma trin hé sé twong quan cac bién ciia cac cong ty trong giai doan
trudng thanh cia vong doi doanh nghiép
) 1@ 16 |#H |5 106 (7)) (& [(¢ 1) [d])
(1) Block 1,00
(2) Own Board | -0,28 | 1,00
(3) CEO Share | -0,18| 0,66 | 1,00
(4) BSize -0,12 ] 0,08 | -0,02 | 1,00
(5) Indep 0,06 | -0,04 | -0,07 | 0,06 | 1,00
(6) Dual -0,22 | 0,23 | 0,46 0,00] -0,05| 1,00
(7) Risk -0,05| 0,07 0,02 -0,07| -0,01 | 0,03 | 1,00
(8) Debt 0,11 0,04 | 0,05| -0,05| 0,02 -0,04| -0,16 | 1,00
(9) Size 0,06 | -0,10 | -0,06 | 0,31| 0,19 -0,09| -0,11 | 0,30 | 1,00
(10) Tang 0,141 -0,04 | -0,04 | 0,09 -0,06 | -0,08 | 0,02 | -0,09 | 0,01 | 1,00
(11) SaleGrowth | -0,05| 0,03 | -0,01 | 0,02 | 0,01 -0,04| 0,00| 0,08 0,09 | -0,08 | 1,00

Nguon: Tong hop va tinh todn ciia tdc gia (Phy luc 4)
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Bing 4.16. H¢ s6 phéng dai phwong sai VIF nhém cong ty trong giai doan
trwong thanh cia vong doi doanh nghiép

Bién ROA TobinQ
VIF 1/VIF VIF 1/VIF
L1.ROA 1,33 0,7496
L1.TobinQ 1,09 0,9156
Block 1,19 0,8425 1,18 0,8479
Own Board 1,98 0,5043 1,98 0,5038
CEO_Share 2,22 0,4497 2,22 0,4501
BSize 1,2 0,8320 1,2 0,8311
Indep 1,05 0,9498 1,06 0,9407
Dual 1,35 0,7425 1,35 0,7425
Debt 1,48 0,6741 1,2 0,8344
Size 1,34 0,7474 1,37 0,7293
Risk 1,06 0,9453 1,05 0,9488
SaleGrowth 1,02 0,9762 1,02 0,9758
Tang 1,06 0,9454 1,06 0,9451
VIF trung binh 1,36 1,32

Nguon: Tinh todn cia tdc gid (Phu luc 4)
Bang 4.17. Ma tran hé so twong quan cac bién cua cac cong ty trong giai

doan suy thoadi cia vong doi doanh nghiép

O 12 |3 |4 |6 (6 (7 |[& O [d0 |d])
(1) Block 1,00
(2) Own Board | -0,31 ] 1,00
(3) CEO Share | -0,13| 0,66 | 1,00
(4) BSize -0,09 | -0,06 | -0,05| 1,00
(5) Indep 0,03| -0,07| -0,05| 0,10 | 1,00
(6) Dual -0,17| 0,19] 0,37| 0,01 | -0,02 | 1,00
(7) Risk -0,15] 0,02 ] -0,05| -0,01 | 0,06 | 0,10 | 1,00
(8) Debt 0,13| 0,09| 0,13| 0,03 | -0,10 | -0,08 | -0,32 | 1,00
(9) Size 0,22 | -0,19] -0,06 | 0,34 | 0,19] -0,16 | -0,03 | 0,36 | 1,00
(10) Tang 0,19| -0,11| -0,08 | 0,15 -0,03 | -0,05| 0,04 | -0,14| 0,15 | 1,00
(11) SaleGrowth | 0,04 | -0,07 | -0,02 | 0,00 | -0,06 | -0,03 | -0,23 | 0,00 | -0,05| 0,07 | 1,00

Nguon: Tong hop va tinh todn ciia tdc gia (Phy luc 4)

Bang 4.18. Hé s6 phong dai phwong sai VIF nhém cong ty trong giai doan suy
thodi ciia vong doi doanh nghiép

Bién ROA TobinQ
VIF 1/VIF VIF 1/VIF
L. ROA 1,48 0,6779
L. TobinQ 1,15 0,8678
Block 1,28 0,7843 1,26 0,7936
Own Board 2 0,5005 2 0,5000
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CEO_Share 2,01 0,4963 2,04 0,4902
BSize 1,21 0,8245 1,23 0,8126
Indep 1,08 0,9289 1,1 0,9096
Dual 1,26 0,7954 1,26 0,7925
Debt 1,88 0,5327 1,55 0,6454
Size 1,62 0,6184 1,64 0,6114
Risk 1,27 0,7869 1,26 0,7947
SaleGrowth 1,09 0,9164 1,08 0,9277
Tang 1,14 0,8751 1,14 0,8761

VIF trung binh 1,44 1,39

Nguon: Tinh todn cia tic gia (Phu luc 4)
4.4.2. Két qua nghién cvwru vé tac dong cua qudn tri cong ty dén thanh qua

cong ty qua cdc giai doan cua vong doi doanh nghiép

Trude khi thuc hién hoi quy, tac gia sir dung phuong phéap kiém dinh Durbin —
Wu — Hausman dé kiém tra bién doc lap trong mé hinh bi nghi ngo 14 bién noi sinh
co phai la bién ndi sinh hay khong. Khi xac dinh céc bién c6 hién twong ndi sinh tac
gia xay dung mot tap cac bién cong cu khong twong quan véi phan du va c6 twong
quan v6i bién noi sinh dé dua vao mo hinh. Két qua ctia mo hinh SGMM chi duoc
xem la phu hop khi thoa hai diéu kién: (1) ton tai cac han ché vé gi6i han xac dinh
quéa muc tuc la nham xéac dinh tinh phu hop cua céac bién cong cu, kiém dinh su khong
ton tai moi twong quan gilta cac bién cong cu va sai s6; va (2) Khong ton tai hién
tugng ty tuong quan bac 2 trong sai phan bac nhat. Pé kiém dinh tinh phu hop cia
SGMM, kiém dinh Sargan hoac Hansen vé g161 han xac dinh qué muc va kiém dinh
Arellano — Bond vé hién tuong tu trong quan dugc st dung. Két qua bang 4.21, bang
4.22 va bang 4.23 cho thay kiém dinh twong quan bac 2 (AR2) va kiém dinh Hansen
déu 16n hon 10% do d6 két qua hdi quy 1a phu hop.

Bang 4.19. Két qua hodi quy (SGMM) quan tri cong ty tic dong dén thanh

qua cong ty trong giai doan ting trwéng cia vong doi doanh nghiép

ROA TobinQ

Mo hinh 7a Mo hinh 8a Mo hinh 7b Mo hinh 8b

Bién tré cua bién phu thujc

L.TobinQ 0,609%** 0,617%%**
(0,019) (0,018)
L.ROA 0,442 %% 0,442 %%
(0,088) (0,088)
Bién déc lap
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Block 0,042* 0,041 0,636* 0,643 ***
(0,025) (0,026) (0,328) (0,204)
Own_Board 0,072%* 0,072%* -0,649 -0,850%**
(0,035) (0,035) (0,469) (0,192)
CEO_Share -0,052 -0,047 1,521 2,064%**
(0,047) (0,121) (0,946) (0,470)
CEO_Share2 -0,016 22,975 %%
(0,218) (0,778)
BSize 0,031%* 0,032%* 0,362%** 0,207%%*
(0,016) (0,016) (0,137) (0,084)
Indep -0,017 -0,019 -0,026 0,042
(0,014) (0,015) (0,111) (0,069)
Dual 0,016%* 0,016%* -0,025 0,006
(0,008) (0,008) (0,129) (0,063)
Bién kiém sodt
Debt -0,084** -0,083%* -0,209 -0,430%*
(0,038) (0,038) (0,327) (0,195)
Size -0,002 -0,002 -0,090%* -0,029
(0,004) (0,005) (0,045) (0,031)
Tang 0,001 0,000 -0,328 -0,644%**
(0,029) (0,029) (0,334) (0,210)
Risk 0,310 0,311 -8,282 %k -7,018%%*
(0,199) (0,199) (1,438) (1,056)
SalesGrowth 0,014%* 0,014%%* 0,011 -0,020
(0,005) (0,005) (0,021) (0,013)
Hang s 0,054 0,053 2,751%%* 1,303
(0,118) (0,127) (1,256) (0,825)
Cic kiém dinh théng ké
N 647 647 647 647
S6 bién cong cu 144 144 69 89
S6 nhom 236 236 236 236
AR2 0,523 0,525 0,460 0,471
Hansen 0,567 0,532 0,655 0,518

Ghi chu: * co murc y nghia 1%. ** co mirc y nghza 5% va *** co micc y nghia 10%

Nguon: Tinh todn va téng hop tir phan mém Stata (Phu luc 5)

Bang 4.20. Két qua hdi quy (SGMM) quan tri cong ty tac dong dén thanh qua
cong ty trong giai doan trudng thanh cia vong doi doanh nghiép

ROA TobinQ
M6 hinh 7a M6 hinh 8a M6 hinh 7b M6 hinh 8b
Bién tré ciia bién phu thuéc
L.TobinQ 0,598%** 0,598%**
(0,095) (0,096)
L.ROA 0,286%** 0,306%**
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(0,040) (0,043)
Bién déc lap
Block 0,075%%** 0,096%%* -0,304 -0,224
(0,019) (0,021) (0,541) (0,536)
Own_Board -0,011 -0,017 -0,347 -0,339
(0,019) (0,023) (0,609) (0,640)
CEO_Share -0,016 0,186%* -0,136 -3,266
(0,025) (0,074) (1,132) (2,356)
CEO_Share2 -0,464%** 7,359%
(0,164) (4,365)
BSize 0,021* 0,019 0,130 0,119
(0,012) (0,013) (0,144) (0,150)
Indep -0,010* -0,007 0,160 0,132
(0,006) (0,007) (0,139) (0,132)
Dual -0,014%%% -0,019%** -0,059 0,071
(0,005) (0,006) (0,149) (0,164)
Bién kiém sodt
Debt -0,105%*%* -0,119%%** 0,110 0,066
(0,017) (0,019) (0,268) (0,284)
Size -0,005%* -0,003 -0,143%* -0,137%*
(0,002) (0,003) (0,059) (0,056)
Tang 0,007 0,013 0,225 0,285
(0,023) (0,025) (0,337) (0,325)
Risk -0,216%* -0,267%* 2,574 -3,484
(0,100) (0,110) (2,180) (2,262)
SalesGrowth 0,020%** 0,025%%* 0,006 0,004
(0,004) (0,005) (0,071) (0,063)
Hang s 0,165%* 0,128* 4 4D 8% % 4 3D 4%%%
(0,065) (0,071) (1,648) (1,541)
Cic kiém dinh théng ké
N 1.696 1.696 1.696 1.696
S6 bién cong cu 132 132 107 107
S6 nhom 399 399 399 399
AR2 0,158 0,159 0,234 0,272
Hansen 0,131 0,182 0,765 0,891

Ghi chu: *** c6 mirc y nghia 1%. ** c6 mirc y nghia 5% va * ¢6 mirc y nghia 10%
Nguon: Tinh todn va tong hop tw phan mém stata (Phu luc 5)
Bang 4.21. Két qua hoi quy (SGMM) quan tri cong ty tic dong dén thanh qua
cong ty trong giai doan suy thodi ciia vong doi doanh nghiép

ROA TobinQ

Mo hinh 7a Mo hinh 8a Mo hinh 7b Mo hinh 8b

Bién tré cua bién phu thujc

L.TobinQ 0,719%** 0,648#**
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(0,049) (0,100)
L.ROA 0,088%** 0,344%**
(0,043) (0,107)
Bién doc lp
Block 0,035%* -0,003 0,339%** -0,091
(0,017) (0,031) (0,104) (0,329)
Own_Board -0,054 %% -0,010 -0,231% 0,081
(0,020) (0,025) (0,127) (0,212)
CEO_Share -0,024 -0,118 0,134 -0,860
(0,035) (0,140) (0,133) (1,389)
CEO_Share2 0,281 0,333
(0,322) (2,920)
BSize -0,011 0,000 0,092 0,472%
(0,015) (0,028) (0,062) (0,261)
Indep -0,007 -0,015 0,037 0,147
(0,007) (0,014) (0,035) (0,093)
Dual 0,010 -0,002 -0,066%** 0,028
(0,008) (0,013) (0,028) (0,073)
Bién kiém sodt
Debt -0,041%%** -0,104%** -0,268%* 0,156
(0,016) (0,029) (0,105) (0,264)
Size -0,000 -0,003 -0,055% 0,013
(0,004) (0,006) (0,029) (0,051)
Tang -0,002 0,009 0,091 -0,081
(0,023) (0,034) (0,139) (0,220)
Risk -0,548%** -0,244 -1,095 -3,039
(0,101) (0,228) (0,926) (2,667)
SalesGrowth 0,020%%* 0,024 %% -0,097%* -0,104*
(0,004) (0,007) (0,032) (0,057)
Hang s6 0,097 0,186 1,713%* -0,668
(0,107) (0,167) (0,730) (1,466)
Cic kiém dinh théng ké
N 562 562 562 562
S6 bién cong cu 80 86 167 101
S6 nhom 220 220 220 220
AR2 0,187 0,133 0,466 0,301
Hansen 0,827 0,493 0,651 0,237

Ghi chu: * co muc y nghia 1%. ** co muc y nghla 5% va *** co mirc y nghia 10%
Nguon: Tinh todn va tong hop tir phan mém stata (Phu luc 5)

Két qua hdi quy (bang 4.19, bang 4.20 va bang 4.21) cho thiy co sy tac dong

clia quan tri cong ty ma dai dién 1a cdu tric so hiru va cau trac HPQT dén thanh qua
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cong ty cua cac cong ty Viét Nam niém yét trén san giao dich ching khoan trong giai
doan ting trudng, trudng thanh va suy thodi cua vong doi doanh nghiép. Cu thé:

Ty 1& s hitu cta c6 dong 16n nhat (Block) tac dong tich cuc dén ROA (0.042)
& giai doan tang trudng, didu ndy co y nghia ring néu Block ting 1 don vi s& lam
ROA tang 0.042 don vi. Déng thoi, Block tdc dong tich cuc va manh nhét dén TobinQ
(0.636) trong giai doan ting truéng. Két qua chi ra rang ty 18 so hitu cia cb dong 16n
nhat c6 tac dong tich cuc dén thanh qua cong ty (ROA, TobinQ) trong giai doan ting
truong ctia vong doi doanh nghiép do d6 chip nhan gia thuyét H3a. Két qua nay phu
hop v61 nghién ciru cia Claessens va Djankov (1999), Demsetz va Lehn (1985),
McConnell va Servaes (1990) khi cho rang ty 1 s hitu ciia c6 dong 16n nhat (TOP
1) s& co tac dong dén thanh quéa cong ty. Trong khi d6, két qua nghién ciru cho thay
Block tac dong tich cuc dén ROA (0.075), c6 nghia 1a ty 1& s6 hitu ciia c6 dong 16n
nhat tic dong tich cuc thanh qua cong ty ¢ giai doan truong thanh cia vong doi doanh
nghiép do d6 két qua nghién ctiru nguoc véi gia thuyét H3b. Trong giai doan suy thoai,
két qua nghién ctru cho thy Block tac dong tich cuc dén ROA (0.035) va TobinQ
(0.339), c6 nghia 1a ty 1é so hiru ctia ¢ déng 16n nhét tac dong tich cuc dén thanh qua
cong ty do d6 chip nhan gia thuyét H3c. Két qua nay phu hop véi nghién ctru cia
Sridharan va Joshi (2018) khi cho rang ty 1& sé hitu tip trung mang lai tac dong tich
cuc dén thanh qua cong ty & giai doan ting trudng, trudng thanh va suy thoai cia
vong doi doanh nghiép.

Déi vai ty 16 so hitu cia HDQT (Own_Board), trong giai doan ting trudng ciia
vong doi doanh nghiép két qua nghién ctru xic nhan tic dong tich cuc cua
Own_Board dén thanh qua cong ty (ROA) va muc do tac dong 16n nhat dén ROA,
néu Own_Board thay d6i 1 don vi thi ROA s& ting 0.075 don vi do d6 chip nhén gia
thuyét H4a ty 1¢ so hitu ciia HDQT tac dong tich cuc dén thanh qua cong ty trong giai
doan tang truong. Tuy nhién, trong giai doan trudng thanh két qua nghién ciru khong
cho thiy sy tic dong & murc ¥ nghia théng ké cia Own_Board dén thanh qua cong ty,
do @6 chua du co s¢ dé két luan chap nhan hay bac bo gia thuyét H4b. Trong khi do,
& giai doan suy thoai két qua nghién ctru cho thdy Own_Board tac dong tiéu cuc dén
ROA (-0.054) va TobinQ (-0.231) va mirc do anh huong ctia Own_Board dén ROA
trong giai doan suy thodi 1a manh nhat. Két qua cho thiy ty 1¢ s¢ hitu cia HDQT tac
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dong tiéu cuc dén thanh qua cong ty trong giai doan suy thoai ciia vong doi doanh
nghiép do d6 chip nhan gia thuyét H4c va két qua nay phu hop vé6i nghién ciru cia
Lien va Holloway (2014), Tian va Estrin (2008), Young va cong su (2008).

Ty 1& s¢ hitu cia TGD (CEO_Share) va thanh qua cong ty ton tai mdi quan hé
phi tuyén dang hinh chit U nguoc ¢ giai doan ting trudng va giai doan trudng thanh
ctia vong doi doanh nghiép. Két qua nay cho thiy ton tai hiéu tng “hdi tu loi ich” khi
ty 1& s& hitu ¢d phan ciia TGD ting 1én dén mot mirc nao d6 va khi vuot qua muc nay
xay ra hiéu ung “ngin chdn” (Vo va Nguyen, 2014; Coles va cong su, 2012) ¢ giai
doan ting trudng, giai doan trudng thanh cia vong doi doanh nghiép. Do d6, két qua
clia nghién ctru chap nhan gia thuyét H5a va gia thuyét H5b va két qua nay phu hop
v6i nghién ctru ciia Liao va cong sy (2014) khi cho rang sé hitu ciia nha quan 1y co
mdi quan hé phi tuyén véi thanh qua cong ty ¢ giai doan ting trudng va giai doan
truéng thanh cta vong doi doanh nghiép. Tuy nhién két qua nghién ctru khong cho
thdy mdi quan hé phi tuyén ¢ mirc c6 y nghia thong ké trong giai doan suy thoai ctia
vong doi doanh nghiép, do d6 chua du co s& dé két luan chap nhan hay bac bo gia
thuyét H5c.

Dbi véi cac bién dic diém cua cau trac HDQT két qua cho thay: két qua nghién
ctru lai cho thay quy mé HPQT (BSize) co tac dong tich cuc dén thanh qua cong ty
trong giai doan ting trudng cia vong doi doanh nghiép, trong d6 cho thiy rang néu
BSize thay d6i 1 don vi thi ROA ting 0.031 don vi va TobinQ ting 0.362 don vi, két
qua nghién ctru nay cho thay chap nhan gia thuyét H6a. Két qua nghién ctru nay ung
ho 1y thuyét phu thudc ngudn luc khi & giai doan ting trudng cong ty can dap ung
nhu cau ngudn lyc va chuyén mon bén ngoai nham thuc ddy va hd tro su ting trudng
(Jawahar va McLaughlin, 2001; Pfeffer va Salancik, 1978). Trong khi d6, két qua
nghién ciru cho thiy rang BSize c6 tac dong tich cuc dén ROA (0.021) & giai doan
trudng thanh, c6 nghia 14 khi BSize thay d6i 1 don vi s& lam ROA ting 0.021 don vi,
do d6 két qua nghién ciru nguoc voi gia thuyét H6b, quy mé HPQT tac dong tich cuc
dén thanh qua cong ty ¢ giai doan truéng thanh cia vong doi doanh nghiép. Tuy
nhién, quy mé HPQT khong c6 ¥ nghia théng ké v6i thanh qua cong ty trong giai
doan suy thoai ctia vong doi doanh nghiép, do d6 khong c6 co s& dé chap nhan hay

bac bo gia thuyét Héc.
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Két qua khong cho thdy mdi lién hé giira tinh doc 1ap ctia HDQT va thanh qua
cong ty trong giai doan tang truong va giai doan suy thoai cua vong do1 doanh nghiép,
do d6 khong du co s dé chap nhéan gia thuyét H7a, H7c. Tuy nhién, két qua nghién
clru x4c nhan tinh doc 1ap ciia HPQT tac dong tiéu cuc dén thanh qua cong ty trong
giai doan trudng thanh cua vong doi doanh nghiép. Do dé, két qua ndy nguoc voi gia
thuyét H7b khi gia thuyét nay cho rang quy mé HPQT tic dong tiéu cuc dén thanh
qua cong ty & giai doan truéng thanh cua vong doi doanh nghiép. Két qua nay phu
hop v6i1 nghién ciru cua Campbell va Minguez-Vera (2008), Agrawal va Knoeber
(1996), Bhagat va cong sy (2001).

Ddi véi su kiém nhiém chtrc danh TGP ctia chi tich HPQT két qua nghién ctru
cho thiy tac dong tich cuc ctiia Dual dén ROA (0.016) trong giai doan ting truong
ctia vong doi doanh nghiép, do d6 két qua nghién ciru bac bo gia thuyét H8a. Tuy
nhién, chi tich HPQT kiém TGP c¢6 tac dong tiéu cuc dén thanh qua cong ty & giai
doan truong thanh va giai doan suy thodi ctia vong doi doanh nghiép, do d6 két qua
nghién ctru chap nhan gia thuyét H8b va gia thuyét H8c. Két qua nay ung ho quan
diém viéc kiém nhiém TGD cia chu tich HDQT trong giai doan truéng thanh va giai
doan suy thoai s€ tao ra mot TGD cé quyén luc tuyét ddi va co thé dan t6i su giam
sat kém hiéu qua doi ngili quan ly cia HDQT (Adams va cong su, 2005; Bhagat va
Bolton, 2019; Gul va Leung, 2004).

Déi véi cac bién kiém soat két qua nghién ctru cho thay don bay tai chinh (Debt),
quy md doanh nghiép (Size) tic dong tiéu cuc dén thanh qua cong ty trong giai doan
tdng trudng, trudng thanh va suy thoai cua vong do1 doanh nghi¢p. Trong khi do, Tai
san ¢ dinh hiru hinh (Tang) khong cho thay muc tic dong & murc ¥ nghia thong ké
dén thanh qua cong ty trong giai doan ting trudng, trudng thanh va giai doan suy
thodi ctia vong doi doanh nghiép. Rui ro kinh doanh (Risk) tic dong tiéu cuc dén
thanh qua cong ty trong giai doan truéng thanh va suy thoai, nhung khong cho thay
tac dong & mirc ¥ nghia thong ké dén thanh qua cong ty trong giai doan ting trudng
cua vong doi1 doanh nghié€p. Tang truéng doanh thu (SalesGrowth) cé tac dong tich
cuc dén thanh qua cong ty trong giai doan ting trudng, trudng thanh tuy nhién ting
truong doanh thu co6 tac dong ti€u cuc trong giai doan suy thodi ciia vong doi doanh

nghiép.
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4.4.3. Thao ludn két qud nghién ciru

Nghién ciru xac nhan tac déng cta quan tri cong ty dén thanh qua cong ty qua
céc giai doan ciia vong doi doanh nghiép trong giai doan 2021-2019. Bang phuong
phap hoi quy dit liéu bang dong (SGMM), luan an xac nhéan tac dong cta quan tri
cong ty ma dai dién 1a cac dic diém vé cdu tric s& hiru (ty 18 s& hitu ¢6 phan cia cd
d6ng 16n nhat, ty 18 s& hiru ¢6 phan cta thanh vién HPQT, ty 1& s& hiru ¢6 phan cia
TGD) va cac dic diém vé cu trac HPQT (quy mé HPQT, tinh doc 14p ctia HDQT,
su kiém nhiém chirc vu TGD cua chua tich HPQT) dén thanh qua cong ty dugc do
ludong theo hai cach: theo gid tri s6 sach ké toan (ROA) va theo gia tri thi truong
(Tobin’s Q).

Bang 4.22. Bang tong hop két qua nghién ciru so véi ky vong diu

Gia thuyét nghién ctru K¢ét qua nghién ciru

Tang Trudéng Suy Tang Trudng Suy

trudng thanh thoai trudng thanh thoai
Block + - + + + +
Own Board + - - + k -
CEO Share +/- +/- +/- +/- +/- k
BSize + - - + + k
Indep + + + k - k
Dual - - - + - -

Nguon: Téng hop cua tdc gid

Ty 1é s¢ hitu c6 phan cia c6 déng 16n nhdt (Block) c6 tac dong tich cuc dén
thanh qua cong ty (ROA, TobinQ) trong giai doan tang trudng, trudng thanh va suy
thoai ctia vong doi doanh nghiép do d6 chdp nhan gia thuyét H3a, H3c. Tuy nhién,
theo gia thuyét H3b khi cho ring ty 1¢ s¢ hitu ctia c6 dong 16n nhit tac dong tiéu cuc
dén thanh qua cong ty ¢ giai doan trudng thanh ctia vong doi doanh nghiép do do6 két
qua nghién ctru ngugc voi gia thuyét H3b. Két qua ting ho nghién ctru cia Sridharan
va Joshi (2018), cac tac gia da nghién ciru mdi quan hé giita cac hinh thirc s¢ hitu va
thanh qua cong ty qua cac giai doan cua vong do1 doanh nghi€p cua céc cong ty niém
yét & An Do giai doan 2007 dén 2015 di cho thiy rang viéc tap trung s& hitu cao s&
mang lai tac dong tich cuc dén thanh qua cong ty qua cac giai doan ctia vong doi
doanh nghiép. Tir két qua phan tich hdi quy (bang 4.19, bang 4.20 va bang 4.21) ¢
thé thay ty 1é s& hitu ctia c6 dong 16n nhat tac dong tich cuc dén thanh qua cong ty

trong giai doan tang trudng, truong thanh va suy thodi ctia vong doi doanh nghiép
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nguyén nhan 1a do ¢ Viét Nam cac cong ty ting truong déu co cdu tric sé hiru tap
trung cao va ty 18 c¢6 phan ctia ¢ dong 16n nhat cling kha 16n (vuot trdi so voi cac cd
d6ng con lai) do d6 theo quan diém 1y thuyét dai dién khi s¢ hitu tap trung cao thi cac
c6 déng nay c6 thé dong vai trod tich cuc va truc tiép trong viée hinh thanh chinh sach
va quyét dinh kinh doanh cta coéng ty (Bhagat va cong su, 2004) va lam giam chi phi
dai dién gia tdng thanh qua cong ty (Anderson va Reeb, 2003; Demsetz va Villalonga,
2001). Bong thoi, két qua nghién ciru cho thiy tac dong cua 18 so hitu cia cb dong
16n nhat (Block) véi thanh qua cong ty dugc do ludng bang TobinQ 13 manh nhét
trong giai doan tang truong, giai doan suy thoai cua vong doi doanh nghiép va ty 1¢
so hitu c6 dong 16n nhét tac dong manh nhat ddi v4i thanh qua cong ty do ludong bang
ROA ¢ giai doan truong thanh do d6 c6 thé thay co dong 10n trong cac cong ty & giai
doan ting trudng, trudong thanh va giai doan suy thoai ¢ vai trd rat quan trong anh
huong dén thanh qua cong ty. Gilson (1990) cho ring trong giai doan cac cong ty gip
kho khin vé tai chinh cac c6 dong 16n 13 nhirng ngudi nim quyén kiém soat phan bo
lai cac ngudn luc nham hd trg cong ty vuot qua giai doan kho khan. Cung voi quan
diém do, Filatotchev va Toms (2003) cho thay rang viéc tai cdu triac va sy ton tai cla
cong ty co thé lién quan dén sy hién dién caa chi sé hitu td chirc va sy da dang cua
hoi ddng quan tri. Cac c6 dong to chire sd hitu tir ndm phan trim trd 1én c6 phan cia
cong ty duogc coi la dic bi¢t quan trong bdi vi ho ¢6 dong luc 16n hon nhiéu khi tham
gia tai cdu trac cong ty so voi cac cd dong nho hon (Bethel va cong su, 1998). Két
qua nay phu hop vdi nghién ctru ctia Claessens va Djankov (1999), Demsetz va Lehn
(1985), McConnell va Servaes (1990) khi cho rang ty 1¢ s¢ hitu ctia c6 dong 16n nhét
s& ¢o tac dong tich cuc dén thanh qua cong ty. Co thé thiy vi du dién hinh cho tong
cong ty khi Viét Nam (GAS) véi su hién dién cua c6 dong 16n nhét 1a ¢ dong nha
nudc (ty 1€ so hiru hon 95%) cho théy GAS dat dugc mirc 1oi nhuén 16n do loi thé
dugc doc quyén kinh doanh khi va duoc mua gia khi dau vao véi gia thap hay CTCP
Vinacafé Bién Hoa mot cong ty kinh doanh hang dau vé café tai Viét Nam duoc hau
thuin boi c¢6 dong 16n nhat (CTCP Hang tiéu dung Masan), nhd su hiép luc v6i hé
théng phan phdi rong 16n ciia Masan Consumer, strc cdng hudng manh mé tir chudi
ban 1¢ VinMart/VinMart+, Vinacafé Bién Hoa tiép tuc cting c6 thé manh chudi phan

phdi sau rong voi do bao phii nhanh tir ndng thon dén thanh thi.
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Ty 1é s6 hitu ¢é phan cia HPQOT (Own_Board): két qua nghién ctru cho thay ty
1¢ s& hiru ¢6 phan cua HDQT tac dong tich cuc dén thanh qua cong ty (ROA) trong
giai doan tang truong cia vong doi doanh nghiép do d6 chap nhan gia thuyét H3a.
Theo Peng va cong su (2010) cho rang trong giai doan ting truéng cac cong ty hau
hét duoc quan 1y hoic kiém soat bai nguoi sang 1ap hodc thanh vién gia dinh va da
s6 déu 1a thanh vién HPQT do d6 viéc t6i da hoa loi ich cho cong ty ciing 1a tbi da
hoéa loi ich cho chinh ho. Shyu va Chen (2009) tim ra mbi quan hé tich cuc gitta ty 18
s¢ htru HDQT vo1 thanh qua cong ty trong giai doan tdng trudng cua cac cong ty niém
yét & Pai Loan, két qua ndy ngu ¥ rang trong giai doan ting truéng ctia vong doi
doanh nghiép, ty 1& s¢ hitu cia HPQT c6 thé 1am ting sy khich 1¢ dén cac thanh vién
HDQT va nang cao hiéu qua vé viéc cung cip ngudn lyc, cling nhu sy giam sat cla
ho dén ban giam ddc nham bao vé loi ich cta chinh ho tir d6 lam gia ting thanh qua
cong ty (Jawahar va McLaughlin, 2001). Tuy nhién trong giai doan truong thanh,
khong xac nhan mbi quan hé nay do d6 chua du co sd dé chip nhan hoic bac bo gia
thuyét H3b. Ngoai ra, két qua ciing cho thay ty 1& s¢ hitu cia HPQT tac dong tiéu
cuc dén thanh qua cong ty (ROA, TobinQ) trong giai doan suy thoai va c6 ¥ nghia
thong ké. Két qua nay cling ham ¥ rang sy gia ting trong quyén sé hitu cia HDQT s&
c6 kha nang HPQT dugc trao nhitng quyén luc du 16n dé dé theo dudi nhitng muc
tiéu riéng nhiam t6i da hoa loi ich ctia minh tai chi phi cua cac cd dong thiéu sb
(Demsetz, 1983; Demsetz va Lehn, 1985; Fama va Jensen, 1983) gay anh huong tiéu
cuc dén thanh qua cong ty. Cac cong ty & Viét Nam véi dic trung cua cac nude co
nén kinh t& méi ndi cac cd dong 10n (ddc biét cac co dong 1on nhat thuong ndm quyén
chi phdi) c6 tham gia (hodc dé cir nguoi) vao HPQT va ciing ¢6 mot sd ngudi dai
dién gilt cac chirc vu trong ban quan ly nhu TGP (Claessens va Djankov, 1999;
Faccio va cong sy, 2001). Do d6 cac nha quan 1y thay vi hudng t6i toi da héa loi ich
cho tat ca cac c6 dong thi chi tap trung quan tri dé ti da hoa loi ich cho c6 dong 16n
(Thomsen va cong su, 2006). O Viét Nam, dién hinh nhu cong ty ¢ phan Chiéu xa
An Pht (APC), cong ty ¢d phan Xuat nhap khau Binh Thanh (GIL) thong qua td trinh
bd sung ké hoach phat hanh riéng 1é cho céac td chirc, nha dau tu chién luoc véi gia
chi bang mot nira (tham chi con thap hon) so vi thi gi c6 phiéu, nhu vay cau hoi dat

ra & day 1a nha dau tu chién luoc phai thoa man diéu kién gi, cing cac thong tin map
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mo vé dbi tac khién cd phiéu cua cac cong ty nay giam siu gay thiét hai cho cac cb
d6ng. Hay nhu chinh phu, véi tu cach 1a mot cd dong 16n (cd dong nim quyén chi
phdi) c6 thé str dung quyén lyc chinh tri cia minh dé tic dong dén cac dai dién cua
minh (tic 12 cc quan chirc dugc ty quyén) nham theo dudi cac muc tiéu chinh tri -
x3 hoi ma mau thuin véi loi ich cia cac c6 dong cong ty (Lien va Holloway, 2014;
Tian va Estrin, 2008; Young va cdng su, 2008). Ngoai ra, cac quan chuc dugc uy
quyén nay ciing c6 thé do thiéu k¥ ning kinh doanh (Wang va Judge, 2012) va van
dé nay von phd bién & cac tdp doan nha nudc Viét Nam (Kim va cong sy, 2010) do
d6 lam tang chi phi dai dién ctia cong ty va chi phi chiém doat tir cac quan chirc dugc
iy quyén nay 1am anh huéng dén thanh qua cong ty.

Ty 16 56 hitu c6 phan ciia TGP (CEO_Share): Két qua hoi quy (bang 4.19, bang
4.20 va bang 4.21) cho thdy c6 mbi quan hé phi tuyén giita ty 18 s& hiru c6 phan cia
TGD véi thanh qua cong ty trong giai doan tdng trudng va giai doan truong thanh
ctia vong doi doanh nghiép. Két qua nay ung hd nghién ciru cia Morck va cong sy
(1988), Fama va Jensen (1983a) cho rang moi quan hé giita ty 1é so hitu ctia cip quan
1y v6i thanh quéa cong ty sé thay doi thong qua gia thuyét hoi tu loi ich va gia thuyét
covi (Coles va cong su, 2012; McConnell va Servaes, 1990). Déng tho1, Pham Quéc
Viét (2010) cho ring ty 18 sé hiru ¢ phan cia BGD c¢6 mdi quan hé phi tuyén véi
hiéu qua hoat dong (Vo va Nguyen, 2014).

Két qua nghién ctru & bang 4.19 cho thay ty 18 s hitu cia TGD (CEO_Share)
c6 mdi twong quan duong trong khi 46 CEO_Share? c6 mbi tuong quan am va c6 y
nghia thong ké v&i thanh qua cong ty (TobinQ) trong giai doan ting trudng cta vong
doi doanh nghiép, c6 nghia 1a tdn tai mdi quan hé phi tuyén (chit U nguoc) giira
CEO_Share va TobinQ trong giai doan ting trudng ctia vong doi doanh nghiép. Lay
dao ham riéng phan ctia TobinQ theo CEO_Share, ta co:

(TobinQ)’ =2,064—2 * 2,975* CEO_Share

Phuong trinh (TobinQ)’ = 0 c6 nghiém CEO_Share = 0.3469. Diéu nay cho thiy
CEO_Share tac dong tich cuc dén TobinQ khi CEO Share nhé hon hodc bang
34,69% va khi CEO_ Share vuot qua gié tri ndy thi CEO_Share c6 tuong quan am voi

TobinQ. N6i mot cach khac t6n tai hi¢u ing “hoi tu loi ich” khi ty 1& so hitu c¢6 phan
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cia TGP ¢ mirc thip hon 34,69% va khi ty 1& so hitu ¢ phin cia TGP cao hon
34,69% x4y ra hi€éu ing “ngan chan”.

DPong thoi, két qua nghién ctru ¢ bang 4.20 ciing cho thay ty 18 s¢ hitu cia TGP
(CEO_Share) c6 mdi twong quan duong trong khi d6 CEO_Share? c6 mdi twong quan
am va c6 ¥ nghia théng ké véi thanh qua cong ty (ROA) trong giai doan truéng thanh
ctia vong doi doanh nghiép, c6 nghia 14 ton tai méi quan hé phi tuyén (chit U nguogc)
gitta CEO_Share va ROA trong giai doan truédng thanh cia vong doi doanh nghiép.
Lay dao ham riéng phan ctia TobinQ theo CEO_Share, ta co:

(TobinQ)’ = 0,186— - 2 * 0,464* CEO_Share

Phuong trinh (TobinQ)’ = 0 ¢6 nghiém CEO_Share = 0,2004. Diéu nay cho thiy
CEO_Share tac dong tich cyc dén ROA khi CEO_Share nho hon hoic bang 20,04%
va khi CEO_Share vugt qua gia tri nay thi CEO_Share c6 tuong quan am vdi ROA.
N6i mot cach khac, ton tai hiéu ing “hoi tu loi ich” khi ty 18 s¢ hitu ¢6 phan ctia TGD
& mirc thap hon 20,04% va khi ty 1& so hitu ¢6 phan cia TGP cao hon 20,04% thi
xay ra hiéu mg “ngan chin”. Két qua nghién ciru nay thoa man gia thuyét hoi tu loi
ich va gia thuyét c¢6 vi vé quan hé giita ty 1é s hitu ciia TGP véi thanh qua cong ty
13 mdi quan hé phi tuyén (Vo va Nguyen, 2014; Coles va cong su, 2012). Két qua
nghién ciru nay phi hop véi quan diém cua 1y thuyét quan 1y khi cho rang 1& so hiru
6 phan ctia nguoi quan 1y c6 tac dong tich cue dén thanh qua cia cong ty do do ty 18
nay cang 16n thi ngudi quan 1y cang c6 quyét dinh c6 xu hudng toi da hoa loi ich cia
chu s hiru, vi diéu nay ciing dong nghia véi viéc toi da hoa loi ich cua ho (Bhagat
va Bolton, 2008; Jensen va Meckling, 1976). Mat khac khi sb luong cd phiéu nam
gift nhiéu & mirc d6 ndo d6 ngudi quan 1y co du quyén luc dé theo dudi nhitng muc
tiéu riéng nham tdi da héa loi ich ctia minh tai chi phi cia cic ¢ dong thiéu sb ma
khong s¢ bi kiém soat boi HDQT (Demsetz, 1983; Demsetz va Lehn, 1985; Fama va
Jensen, 1983b). Tuy nhién, két qua nghién ctru cho thay su khac nhau gitra cac
ngudng dao chiéu tac dong cia CEO_Share dén TobinQ trong giai doan ting trudng
(34,69%) va ngudng dao chiéu tac dong cia CEO_Share dén TobinQ trong giai doan
trudng thanh (20,04%) cia vong doi doanh nghi¢p 1a khac nhau. Khi ty 1€ sé hitu
TGP duéi ngudng dao chiéu thi két qua nghién ctru ung ho quan diém 1y thuyét quan

1y khi cho rang giam dbc diéu hanh c6 thé van hanh mot cach hiéu qua khong chi 1a
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vi ho c6 nang luc ma con 1a ho ¢6 chung muc ti€u véi nguodi huong lgi (Donaldson
va Davis, 1991; Muth va Donaldson, 1998). Dong thoi, khi giam ddc diéu hanh “ddng
nhat myc tiéu” véi cong ty ho thudng xuyén thé hién cac hanh vi hop tac, vi tha va ty
giac (O’Reilly va Chatman, 1986). Do d6, nhitng nha quan 1y dong nhét voi cong ty
c6 dong luc hd trg cong ty di dén thanh coéng va nén duoc giao quyén dé thuc hién
cong viéc ctia minh vi diéu nay s& cho phép ho st dung ning luc ctia minh dé thuc
day su thanh cong ctia cong ty voi cac chi phi nhu giam sat va dong vién, chi phi rang
budc cling dugc gidm bot (Donaldson va Davis, 1991). Tuy nhién, khi ty 1€ s& hitu
ciia TGP vuot ngudng cho thiy ring cic giam ddc s& co nhitng hanh vi tu loi 1am
anh huong dén loi ich cta cong ty va ciia co dong. Nhu vay co thé thiy ngudng dao
chiéu trong giai doan ting truong ctia vong doi doanh nghiép cao hon so véi ngudng
dao chiéu trong giai doan truong thanh cua vong doi doanh nghiép do d6 cho thay
hiéu tmg ngan chin s& sém xuat hién trong giai doan trudng thanh cua vong doi doanh
nghiép, diéu nay ngu ¥ rang cac doanh nghiép can xac dinh cac chu ky cta vong doi
doanh nghiép nham dua ra chinh sach lvong thuéng cho TGD hop 1y va phu hop vai
ting giai doan phat trién ciia cong ty.

Ouy mé cia HPOT (BSize): Theo 1y thuyét phu thudc ngudn luc cic cong ty
trong giai doan ting trudng can tiép can cic ngudn luc bén ngoai dé phuc vu cho muc
tiéu tang truong (Pfeffer va Salancik, 1978) va HDQT dong vai tro quan trong trong
viéc tu van, mang lai cdc ngudn luc quan trong cho su ting truéng cua cong ty
(Hillman va Dalziel, 2003) do d6 trong giai doan tang truéng quy mo HPQT s€ duoc
mo rong nham cung cip cac ngudn luc bén ngoai cho cong ty (Coles va cong su,
2008). Két qua nghién ctru (bang 4.19 va bang 4.20) cho thdy quy mé HPQT tac
dong tich cuc vdi thanh qua cong ty trong giai doan tang trudng va giai doan truong
thanh ciia vong doi doanh nghiép. Két qua nghién ctru ing ho nghién ciru cia Wahba
va Elsayed (2014) d6i voi 84 doanh nghiép niém yét trén thi truong ching khoan Ai
Cap tir nim 2005 dén 2010 cho thiy ring quy mé HPQT d3 c6 y nghia tich cuc va
dang ké trong giai doan ting trudng, truéng thanh va tai ciu trac ciia vong doi doanh
nghiép. Két qua nghién ctru nay tng ho 1y thuyét phu thudc ngudn luc khi s gia ting
thanh vién HPQT s& giup ting mdi lién két véi cac ngudn luc bén ngoai, cling nhu

nho tan dung duoc nang lyc, kién thirc, kinh nghiém cua cac thanh vién HDQT. béi
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v6i cac cong ty ¢ Viét Nam theo truyén théng 1a mot xa hoi dwa trén mdi quan hé,
noi cac giao dich kinh t& hiu nhu dua vao cac mbi quan h¢ khong chinh thirc dai han.
Do d6, viéc két ndi cac mang ludi nham cung cip ngudn luc cho su phat trién cia
cong ty 1a diéu quan trong, dic biét trong bdi canh cac cong ty ting truong can tiép
can cac ngudn lyc nhim mé rong kinh doanh. Ddi véi cac cong ty trudng thanh, viée
tiép can cac ngudn luc nhim mé rong hoat dong san xuat kinh doanh khong phai 1a
vu tién hang dau. Tuy nhién, véi viée sir dung céng nghé vao san xuét kinh doanh
tuong doi 18i thoi, kinh nghiém quan 1y chua nhiéu thi viéc tiép can cac ngudn luc
bén ngoai thong qua cac thanh vién HDQT nham gitip doanh nghiép cai thién cong
nghé, hoc héi kinh nghiém ciing nhu k¥ nang quan 1y chuyén nghiép tir cac to chuc
hang dau trén thé gidi sé giup doanh nghiép nang cao thanh qua cong ty.

Tinh déc ldp ciia HPOT (Indep): két qua nghién ctru cho thay tinh doc 1ap cua
HPQT c6 tac dong tiéu cuc dén thanh qua cong ty (ROA) trong giai doan trudng
thanh cta vong doi doanh nghiép. Két qua nay trai nguoc voi quan diém 1y thuyét
phu thude nguén luc khi cho rﬁng ¢ nhiéu thanh vién HDQT doc lap cé thé phuc vu
cong ty t6t hon bang cach mo rong mang ludi v6i cac nhom bén ngoai (Pfeffer va
Salancik, 1978). Tuy nhién, két qua nghién ctru pht hop vé6i nghién ctru cia Campbell
va Minguez-Vera (2008) cho rang & cac qudc gia co co ché quan tri cong ty bén ngoai
kém phat trién, chirc nang giam sat cia HDQT tr¢ thanh moét co ché quan tri ndi bd
quan trong nhung néu nhitng thanh vién HPQT doc 1ap khong quan tim (mo ho) vé
vai tro ciia minh thi chitc nang giam sat s€ khong duogc thuc hién mdt cach hiéu qua,
vi vay khong kiém soat dugce hanh vi ctia ban quan 1y (Agrawal va Knoeber, 1996;
Bhagat va cong sy, 2001). Thém vao do, Tricker (2012) cho rang liéu thanh vién doc
1ap c6 bao gio thyuc su ddc 1ap khi cac thanh vién doc lap tiém nang nay duogc dé xuét
boi cac thanh viéen HPQT hién thoi. Nhu vay sy b nhiém nay c6 thé bi tac dong
nhiéu bi mbi quan hé ca nhan chir khong phai danh tiéng hay kinh nghiém cua thanh
vién méi. Do d6, su hi¢n dién cua céc thanh vién HDQT doc 1ap nay khong hiéu qua
cudi cung s& dan dén giam gia tri doanh nghiép. Pong thdi, co thé 1a do cac cong ty
ap dung cac quy tic quan tri cong ty v6i muc dich tuan thu cac quy dinh thay vi cai
thién thanh qua cua cong ty (Lynall va cong su, 2003), dac bi¢t la ¢ Viét Nam noi

dugc dic trung béi moi truong thé ché yéu kém va hé thong quan tri cong ty kém
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(Nguyen va Nguyen, 2016) va co thé cac thanh vién doc 1ap nay s& khong quan tim
nhiéu t&i viéc thuc thi nhiém vu ma c6 xu huodng mudn lam hai long cac thanh vién
HPQT khac va ban diéu hanh, qua d6 cho thiy cac thanh vién HPQT doc 1ap c6 thé
chi quan tim t6i quyén loi c4 nhan thay vi bao vé quyén loi cac c6 dong. Két qua nay
c6 thé duoc giai thich bang vai trd chwa du tich cuc (free-rider) cua cac thanh vién
khéng diéu hanh trong HPQT (Pham va cdng sy, 2020). Do d6, HDQT yéu cau sy
két hop gitta thanh vién HDQT doc 14p va khong doc 1ap dé theo dudi loi ich cao nhit
ctia ¢6 dong va viéc chi tudn thu cac khuyén nghi 1a khong dt néu cac thanh vién
HDQT doc 1ap khong thuc hién cac chirc nang cua ho mot cach hi¢u qua.

Sw kiém nhiém chirc vu TGP ciia chii tich HPQT: Két qua nghién ctru (bang
4.19) xac nhan chi tich HDQT kiém TGP tac dong tich cuc dén thanh qua cong ty
(ROA) trong giai doan ting truéng ctia vong doi doanh nghiép. Két qua nay tng ho
Daily va Dalton (1992), Jawahar va McLaughlin (2001) vdn tim thay chu tich HDQT
kiém TGD tac dong tich cuc véi ting trudng ciia doanh nghiép khi cho rang chu tich
HPQT kiém TGD trong cong ty c6 phan gitip hdi tu chién lugc phat trién doanh
nghiép véi cac quyét dinh diéu hanh hang ngay ctia TGD 1am ting thanh qua cong ty.
Tuy nhién, két qua nghién ctru cho thiy c6 mdi twong quan 4m giira chu tich HDQT
kiém TGD véi thanh qua cong ty (ROA, TobinQ) trong giai doan trudng thanh va
giai doan suy thoai ctia vong doi doanh nghiép. Két qua nay tng hd quan diém cho
rang khi chu tich HPQT kiém TGP sé& tao ra mot TGD c6 quyén luc tuyét ddi va co
thé dan t6i su giam sat kém hiéu qua doi ngii quan 1y cia HPQT (Adams va cong su,
2005; Bhagat va Bolton, 2019; Gul va Leung, 2004; Rechner va Dalton, 1991) diéu
nay anh huodng tiéu cuc dén thanh qua cong ty. Nguyén nhan 1a do trong giai doan
treong thanh cac cong ty ¢ co cdu so hiru phan tan, cd dong da dang va cac cong ty
gip cac van dé dai dién nghiém trong trong khi it phy thudc vao ngudn lyc bén ngoai.
Do d6, viéc chi tich HDQT kiém TGD lai lam gia ting mau thuan vé loi ich gitra )
dong 16m va cbd dong thiéu sd, dic biét trong moi trudng phép 1y va co ché bao vé cd
d6ng thiéu s6 con yéu nhu ¢ Viét Nam. Bing ching thuc nghiém cho thiy ton tai kha
ning “lam quyén” cua cb doéng 16n thong qua co ché kiém nhiém TGD di 1am giam
thanh qua cong ty. Nguyen va Nguyen (2016) cho rang cha tich HDQT kiém TGD

1a mot diéu pho bién ¢ Viét Nam do dé cac cong ty Viét Nam & giai doan truong
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thanh va giai doan suy thoai cua vong doi1 doanh nghiép c6 chu tich HPQT kiém TGD
dé xay hién twong “lam quyén” lam giam thanh qua cong ty. Viéc kiém nhiém ciing
dé dang vo hiéu hod hoat dong gidm sat cua thanh vién BKS, ciing nhu thanh vién
HPQT khac dan dén suy giam tinh cong khai, minh bach va thanh qué cta cong ty.
Thue té & Viét Nam hién nay cho thdy kém cong khai va khong minh bach dang 1a
mot trong nhitng van dé 16n cta quan tri cong ty. Bén canh d6 chét luong bao cdo tai
chinh va murc do cong b thong tin dbi véi cac cong ty niém yét chua cao. Do do tach
chu tich HDQT vé6i TGP s& phat huy duogc tdi da vai trd giam sat doi ngii quan 1y cia
chu tich HDQT tir d6 nang cao dugc thanh qua ctia cong ty. Ngoai ra, khi xem xét
muc do tac dong su ki€ém nhiém TGD cua chu tich HDQT dén thanh qua cong ty
(ROA) trong giai doan truong thanh (-0.014) va mure d¢ tdc dong sy kiém nhi¢ém TGD
ctia chu tich HPQT dén thanh qua cong ty (TobinQ) trong giai doan suy thodi (-0.066)
ctia vong doi doanh nghiép c6 chiéu huéng ting, diéu nay ham ¥ rang cic cong ty
nén tach bach vai tro cua chii tich HDQT va TGD cang som cang tbt. Phu hop véi
quan diém cta 1y thuyét dai dién khi cho rang viéc kiém nhiém thuong co tac dong
xau dén hiéu qua hoat dong cua doanh nghiép (Cornett va cong su, 2008; Daily va
Dalton, 1994).

4.4.4. Kiém dinh tinh viing

Dé ting cudng tinh thuyét phuc cua cac két qua nghién ctru, luan 4n tién hanh
cac kiém tra vé nhitng phat hién chinh cta phan nay. Khi nghién ctru mbi quan hé
gilra quan tri cong ty va thanh qua cong ty dugc dat trong tirng giai doan cia vong
doi doanh nghiép céac tidc gia Harjoto va Jo (2009), Liang va cong su (2011),
O’Connor va Byrne (2015), Shyu va Chen (2009) déu str dung ROA, Tobin’s Q 1am
thude do thanh qua cong ty. O Viét Nam, khi nghién ctru vé su tac dong ctia quan tri
cong ty dén thanh qua cong ty déu tap trung chil yéu vao céc chi tiéu tai chinh ROA,
ROE va Tobin’s Q. Trong d6, c6 mot s6 nghién ctru chi str dung mot chi tiéu dé do
ludng thanh qua cong ty (Pham Qudc Viét, 2010; Dao va Hoang, 2014), nhung ciing
¢ nghién ctru stir dung két hop tir hai, ba chi tiéu tr¢ 1én (Tran Minh Tri va Duong
Nhu Hung, 2011; Vo va Nguyen, 2014). Nhu vay, dé kiém tra chat lugng ctia miu va
xac minh réng cac phat hién 1a viing, luan an str dung bién ROE la bién dai dién cho

thanh quéa cong ty va tién hanh thyc hién hdi quy nham kiém tra tac dong ciia quan
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tri cong ty dén thanh quéa cong ty qua cac giai doan cta vong doi doanh nghiép. Két
qua nghién ctru cho thiy ty 1& s& hitu cta c6 déng 16n nhat tac dong tich cuc dén ROE
trong ca ba giai doan cuia vong doi1 doanh nghiép. S& hitu cua HPQT tac dong tich
cuc dén ROE trong giai doan tang trudng va co tic dong tiéu cuc dén ROE trong giai
doan suy thoéi cta vong doi doanh nghiép. Quy mé HPQT khong c6 ¥ nghia thong
ké trong giai doan ting trudng va suy thodi ctia vong doi doanh nghiép, tuy nhién vé
chiéu tac dong vAn mang ¥ nghia tich cuc va quy mé HDPQT c6 tac dong tich cuc dén
ROE trong giai doan truong thanh ciia vong doi doanh nghiép, tinh doc 1ap cia HDQT
co tac dong ti€u cuc dén ROE trong giai doan trudng thanh va sy ki€ém nhi¢m chuce
vu TGD cua chu tich HPQT c6 tdc dong tich cuc dén ROE trong giai doan tang
truong va co tac dong tiéu cuc dén ROE trong giai doan trudng thanh cta vong doi
doanh nghiép. Nhu vay, sau khi thuc hién hdi quy vé6i bién do ludng thanh qua cong
ty 1a ROE cho thay rang nhitng két qua chinh ctia mé hinh van khong thay d6i (xem
phu luc 5), nhu vay c6 thé néi két qua ctia nghién ctru khong qua nhay cam véi nhimng

di€u chinh trong van dé¢ luya chon bién.
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Tém tit chwong 4

Trong chuong 4 cta luan 4n ndy, tac gia da trinh bay khai quat vé khung phap
Iy lién quan dén quan trj cong ty & Viét Nam va thyc trang vé quan trj cong ty & Viét
Nam. Pong thoi, trong chuong 4 tac gia trinh bay két qua phan loai dit liéu thanh
nhém cac cong ty tang trudng, trudng thanh va suy thodi cia vong doi doanh nghiép.
Tac gia tién hanh kiém dinh sy khac biét trung binh, phan tich théng ké mé ta, phan
tich twong quan, phan tich hdi quy nhim lam rd van dé nghién ctru.

Két qua nghién ctru ndy khing dinh vai trd ctia quan trj cong ty tac dong dén
thanh qua cong ty qua cac giai doan cua vong do1 doanh nghiép; vira l1a co s& cho cac
g0i ¥ chinh sach vé quan tri cong ty pht hop véi timg giai doan cua vong doi doanh

nghiép nhim gia tang thanh quéa cong ty.
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CHUONG 5.
KET LUAN VA HAM Y PE XUAT

5.1. Két luan

Nhitng két qua nghién ctru ctia luan an rat quan trong vi da cung cép céc bang
ching dau tién vé tic dong ciia quan tri cong ty dén thanh qua cong ty qua cac giai
doan cua vong doi doanh nghiép. Dua trén co s& cua Iy thuyét dai dién, 1y thuyét quan
1y, 1y thuyét phu thudc ngudn luc va Iy thuyét vong doi doanh nghiép két qua nghién
ctru d3 cho thay rang 1y thuyét quan 1y khong phan béac 1y thuyét dai dién ma hai Iy
thuyét nay bo sung cho nhau, 1am rd thém sy tac dong cta cac dic diém cia quan tri
cong ty dén thanh qua cong ty phu thudc vao giai doan phat trién cia cac doanh
nghiép niém yét Viét Nam. Ngoai ra, luan an cho ta thay 1d rang vé quan diém ly
thuyét phu thudc ngudn lyc qua mdi giai doan cia vong doi doanh nghiép s& cung
cap cac nguodn lyc khac nhau tiy vao bdi canh ma mdi doanh nghiép dang gip phai,
phat hién nay cta luan an ung hd quan diém cua Jawwahar va McLaughlin (2001)
khi cho ring trong giai doan ting trudng cic cong ty thudong tich cuwe mé rong kinh
doanh vi vdy cong ty can tiép can nhiéu ngudn luc (ca bén trong va bén ngoai) tir cac
thanh vién HPQT, nguén luc ¢ day c6 thé 1a von voi chi phi ré, d& tiép can, cac uu
dai vé chinh séach, cong ngh¢ mai, kién thuec....Dén giai doan trudng thanh, nhu cu
mo rong kinh doanh khong con 13 yéu td quan trong hang dau ma 1a duy tri sy 6n
dinh, kiém soat tot cac hoat ddng cuia ban quan 1y. Habib va cong su (2018) cho rang
trong giai doan truong thanh nhu cau ngudn lyc cua cong ty 1a giam sat do d6 viéc
cung cap kinh nghiém, k¥ ning quan 1y, quy trinh quan 1y 1 mot nhu cau can thiét
cho giai doan nay. Trong giai doan suy thoai, nhu cau vé giam sat ting 1én nham bao
vé loi ich ctia chu s6 hitu, nhu cau vé cac ngudn lyc ting nham giup cong ty d6i mai
hoic tiép tuc theo cting mot huéng. Két qua nghién ctru cta luan 4n cho thiy cai nhin
kha bao quat vé tac dong ciia quan tri cong ty dén thanh qua cong ty qua cac giai doan
ctia vong doi doanh nghiép, mot van dé rat méi mé ma thuc sy dang quan tim cia
cac nha nghién ctru, cac nha quan 1y, cac cd dong va cac nha dau tu. Sau ddy 1 phan
tom luoc cac két qua nghién ctru chinh ciia Chuong 4.

Thir nhdt, ké thira phuong phap phan loai vong doi cia Anthony va Ramesh

(1992), phwong phéap phan loai ndy d duoc nhiéu nghién ctru sau nay tmg dung va
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phat trién nham phan loai vong doi doanh nghiép (Liang va cong sy, 2011; Huang va
cong su, 2014; Shyu va Chen, 2009; Li va Zhang, 2018; Kumar Rai va Shaikh, 2021;
Chuang, 2020; Chuang, 2017; Lee va Choti, 2018). Céac nghién ctru vé quan tri cong
ty hau hét déu tap trung vao cac cong ty co quy mo 16n duoc niém yét trén thi truong
chtng khoan véi sy tap trung chii yéu vao céac 1y thuyét dai dién, 1y thuyét phu thudc
ngudn lye, 1y thuyét quan 1y véi nhirng thong tin bét bude phai céng bd khi niém yét.
Do d6, khi nghién ctru vé& quan tri cong ty Liang va cong su (2011), Huang va cong
su (2014), Li va Zhang (2018) déu 1ap luan rang phan 16n cac cong ty khi niém yét
déu da trai qua giai doan khoi sy vi vay khi tién hanh nghién ciru cac cong ty niém
yét trén thi trudng ching khoan céc tac gia phan loai dit liéu thanh 3 giai doan cia
vong doi doanh nghiép, bao gom: ting trudng, trudng thanh va suy thodi. Ké thira va
phat trién mé hinh ctia Anthony va Ramesh (1992), Y. Li va Zhang (2018) luan 4n da
st dung 4 bién s6 dé phan loai vong doi doanh nghiép (dong chi ¢b tic, ting truong
doanh thu, chi tiéu von, tudi niém yét ctia cong ty). Boi vi cac cong ty & Viét Nam
chi tra ¢6 tirc duoc tinh theo ty 1 trén ménh gia c¢o phiéu, chir khong thé hién ty 18
chi tra trén thi gia c6 phiéu va mot sd cong ty wa thich khong chi tra co tirc (chi tra
bang c¢6 phiéu) do d6 khong 1am thay ddi vén chi s¢ hitu ciing nhu ty 16 ndm giit cta
¢ déng va vé co ban dong tién van & trong doanh nghiép. Do d6, thay vi sir dung chi
sO thu nhap tir ¢6 tirc ciia Anthony va Ramesh (1992), luan 4n str dung dong chi tra
co tlre vao thude do phan loai vong doi cia doanh nghi¢p. Nhu vay, véi bd dir liéu
nghién ciru 14 cac cong ty niém yét trén thi trudng ching khoan Viét Nam va dua trén
phuong phap phan loai vong do1 doanh nghiép cia Anthony va Ramesh (1992) voéi 4
bién dugc sir dung bao gdm: dong chi cb tirc, ting trudng doanh thu, chi tiéu von va
tudi niém yét ciia doanh nghiép nham phan loai vong doi doanh nghiép. Két qua cho
thiy c6 727 quan sat thudc giai doan tang truong, 1960 quan sat thudc giai doan
treong thanh va 633 quan sat thudc giai doan suy thodi ciia vong doi doanh nghiép.
Thir hai, dé kiém tra liéu c6 su khac biét cta céac bién dic diém quan tri cong
ty qua cac giai doan cta vong doi doanh nghiép. Lu4n an da so sanh sy khac biét vé
ty 1& so hitu cta c6 dong 16n 16n nhat (Block), ty 18 s¢ hitu cia HDQT (Own_Board),
ty 1€ s¢ hitu cia TGD (CEO_Share), quy m6 cia HDQT (Bsize), tinh doc 1ap cua
HDQT (Indep) va sy ki€ém nhiém chirc danh TGP cua cha tich HDQT (Dual) qua cac
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giai doan cia vong doi doanh nghiép bang kiém dinh Z. Két qua nghién ciru cho thiy
ty 16 so hitu cua cd dong 16n nhat c6 xu hudng ting qua cac giai doan cia vong doi
doanh nghiép, ty 1€ s¢ hitu cua HDQT, ty I¢ s& hitu cia TGD, quy mo6 cua HDQT, sy
kiém nhi¢m chttc danh TGD cua chu tich HDQT c¢6 xu hudéng gidm giira cac cong ty
qua cac giai doan ctia vong doi ctia doanh nghiép. Tinh doc 14p cia HDQT tuong d6i
6n dinh va khong c6 su khac biét dang ké giira giai doan ting truéng va trudng thanh,
giai doan suy thodi va trudng thanh cta vong doi doanh nghiép. Két qua so bo nay
chi ra rang cac dic diém quan tri cong ty thay ddi khi mot cong ty phat trién
(Filatotchev va cong sy, 2006; Bonn va Pettigrew, 2009; Y. Li va Zhang, 2018).
Ngoai ra, két qua nay con dy doan rang c6 mot s6 mdi quan hé nhat dinh gitta cau
tric s hitu, cau trac HDQT va vong doi doanh nghiép.

Thir ba, ké thira cac nghién ctru trudc ciia Li va Zhang (2018), Linck va cong
su (2008) v6i cac bién phy thudc 13 cac bién dai dién cho cac diac diém cia quan tri
cong ty, bao gébm: Block, Own_Board, CEO_Share, BSize, Indep. Péi véi bién gia
Dual luan 4n str dung phuong phap hoi quy logistic nham kiém tra mdi quan hé gitra
Dual véi vong doi doanh nghiép (LC). Bién doc lap 1a bién vong doi doanh nghiép
(LC) dugc xac dinh béng cich ma héa tudn tu va cac bién Growth, Mature, Decline
1a cac bién gia dai dién cho ting giai doan cua vong doi doanh nghiép tuong Ung.
Céc cong ty trong mau nghién ciru dugce phan loai theo nganh va bt bién theo thoi
gian, do d6 hiéu tng cb dinh ciia cong ty bao gdm hiéu tng cb dinh ciia nganh 1a dic
diém k¥ thuat manh mé& nham kiém soat cac yéu t6 khong thé quan sat duge. Do do,
dé diéu chinh sy sai 1éch do yéu td nganh, luan &n str dung bién nganh, ndm lam bién
kiém soat trong mé hinh (Li va Zhang, 2018; Linck va cong sir, 2008). Két qua nghién
ctru cho thiy ty 1& s& hiru cta cd déng 16n nhit c6 xu huéng gia ting qua cac giai
doan cua vong doi doanh nghiép diéu ndy phan anh rang ¢ Viét Nam, cac cong ty co
cau triic s& hiru tap trung cao va thudng tap trung vao 1 hodc mdt nhom co dong va
v6i mot co ché bao vé cb dong thiéu sé con yéu do d6 cbd dong 16n nay c6 kha ning
gia ting ty 1& s¢ hitu, nim quyén kiém soat voi muc dich tdi da héa loi ich ctia minh
va ciing 13 loi ich cua cong ty. Dong thoi, ty 16 s¢ hiru cua HPQT, ty 18 so hitu cia
TGD, quy mé HPQT, tinh doc 1ap HPQT va sy ki€ém nhiém chic vu TGP cua chu
tich HDQT c6 xu hudéng giam trong chu ky ctia vong doi doanh nghiép. Két qua nay
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phan 4nh rang cu trac HDQT cua cic cong ty niém yét & Viét Nam thay doi cha yéu
do nhu cau ngudn luc cua cong ty cd duoc tir cac thanh vién HPQT trong khi d6 vai
tro giam sat cta thanh vién HPQT it duoc tinh dén.

Thik twr, dé kiém tra tac dong cuia quan tri cong ty dén thanh qua cong ty qua cac
giai doan cua vong doi doanh nghiép. Ludn an ké thira cac nghién ctru ctia Duru va
cong su (2016), S. Singh va cong su (2018), Wintoki va cong su (2012), Shao (2019),
Nguyen va cong su (2014), Nguyen va cong su (2015) va sir dung phuwong phap hdi
quy dir liéu bang dong véi bién phu thudc 1a thanh qua cong ty duoc do ludng bang
ROA va TobinQ, cac bién doc 1ap dai dién cho quan tri cong ty bao g6m Block,
Own_Board, CEO_Share, BSize, Indep, Dual. Thong qua ma tran hé sé twong quan
va hé s6 phong dai phuong sai VIF cho thay khong co hién tugng da cong tuyén gitra
céc bién giai thich trong cac mo hinh. Dong thoi, thong qua két qua kiém dinh Durbin-
Wu-Hausman nham kiém tra cac bién nghi ngd noi sinh nham xac dinh cac bién do
trong mo hinh c6 phai noi sinh hay khong dé tir 46 xdy dung céac tp bién cong cu
khong tuong quan v6i phan du va co twong quan véi bién ndi sinh. Két qua ude lugng
hoi quy cho thay kiém dinh tu trong quan bac 2 (AR2) va kiém dinh Hansen déu 16n
hon 10%, do d6 két qua wéc luong trong cac md hinh hdi quy 1a phu hop. Két qua cu
thé nhu sau:

Mot la, Block tac dong tich cuc dén ROA va TobinQ & giai doan tang trudng,
Block tac dong tich cuc dén ROA & giai doan trudong thanh va Block tic dong tich
cuc dén ROA va TobinQ & giai doan suy thoai ciia vong doi doanh nghiép. Két qua
phu hop v&i nghién clru cia Sridharan va Joshi (2018), Gilson (1990), Claessens va
Djankov (1999), Demsetz va Lehn (1985), McConnell va Servaes (1990). Két qua
nghién ctru cho thdy cic cong ty Viét Nam cé cdu tric s& hitu tip trung cao va ty 18
o phan cta c6 dong 16n nhét ciing kha 16n (vuot trdi so véi cac ¢d dong con lai) do
d6 theo quan diém 1y thuyét dai dién khi s¢ hitu tap trung cao thi cac c6 dong nay co
thé déng vai tro tich cuc va tryc tiép trong viée hinh thanh chinh sach va quyét dinh
kinh doanh ctia cong ty (Bhagat va cong sy, 2004) va lam giam chi phi dai dién gia
tang hi¢u qua cong ty (Anderson va Reeb, 2003; Demsetz va Villalonga, 2001). Hon
nita, Filatotchev va Toms (2003) su hién dién ctia cac cd dong td chure s& hiru tir ndm

phan trdm tr¢ 1én c6 phan cia cong ty dugce coi la dac biét quan trong bdi vi ho ¢o
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dong luc 16n hon nhiéu khi tham gia tai ciu tric cong ty so v6i cac ¢d dong nhod hon
(Bethel va cong su, 1998).

Hai la, Own_Board c6 tac dong tich cuc dén ROA trong giai doan ting truong
ctia vong doi doanh nghiép. Theo Peng va cong sy (2010) cho rang trong giai doan
tang trudng cac cong ty hau hét duge quan Iy hodc kiém soat boi ngudi sang 14p hodc
thanh vién gia dinh va da s6 déu 1a thanh vién HPQT do d6 viéc tdi da hoa loi ich
cho cong ty ciing 1a tdi da hoa loi ich cho chinh ho. Tuy nhién trong giai doan trudng
thanh, két qua nghién ctru khong xac nhan mdi quan hé nay. Trong giai doan suy
thoai ctia vong doi doanh nghiép, két qua nghién ctru cho thiy Block tac dong tiéu
cuc dén ROA va TobinQ. Két qua nay pht hop vai cac nghién ciru cia Shyu va Chen
(2009), Jawahar va McLaughlin (2001), Fama va Jensen (1983). Cac cong ty & Viét
Nam, véi dac trung cia cac nude co nén kinh té méi ndi cac cb dong 16n (ddc biét
cac ¢ dong 16n nhat thuong nim quyén chi phdi) ¢6 tham gia (hodc dé cir ngudi) vao
HDPQT va ciing ¢ mot s6 nguoi dai dién giit cac chirc vu trong ban quan Iy nhu TGP.
Do d6 cac nha quan 1y thay vi hudng toi toi da hoa lgi ich cho tat ca cac co dong thi
chi tap trung quan tri dé t6i da hoa loi ich cho c¢6 dong 16n (Thomsen va cong su,
2006). Chang han nhu chinh phu - véi tu cach 1a mot ¢6 dong 16n (¢ dong nam quyén
chi phéi) co thé sir dung quyén lyc chinh tri ciia minh dé tac dong dén cac dai dién
ctia minh (tic 14 cac quan chtrc dugc ty quyén) dé theo dudi cac muc tiéu chinh tri -
x3 hoi ma mau thuin véi loi ich cia cac c6 dong cong ty (Lien va Holloway, 2014;
Tian va Estrin, 2008; Young va cdng su, 2008). Thém vao dé cac quan chirc dugc uy
quyén nay ciing c6 thé do thiéu k¥ ning kinh doanh (Wang va Judge, 2012) va van
dé nay von phd bién & cac tdp doan nha nudc Viét Nam (Kim va cong sy, 2010) do
d6 1am tang chi phi dai dién ctia cong ty va chi phi chiém doat tir cac quan chirc duogc
iy quyén nay lam anh huong dén thanh qua cong ty.

Ba la, CEO_Share c6 mbi quan hé phi tuyén voi thanh qua cong ty trong giai
doan ting trudng va giai doan trudng thanh cua vong doi doanh nghiép. Két qua nay
ting ho nghién ctiru ciia Morck va cong su (1988), Fama va Jensen (1983a) cho rang
mdi quan hé giita ty 18 s hitu ctia cip quan 1y v6i thanh qua cong ty s& thay ddi thong
qua gia thuyét hoi tu loi ich va gia thuyét ¢6 vi (Pham Qudc Viét, 2010; Vo va
Nguyen, 2014). Két qua nghién ctru chi ra ring CEO_Share sé& tic dong tich cuc dén
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TobinQ khi CEO_Share bé hon hodc bang 34,69% va khi CEO_Share vuot qua gia
tri nay thi CEO_Share c6 tuong quan am voi1 TobinQ & giai doan tang trudng cua
vong do1 doanh nghiép. Thém vao do, & giai doan truéng thanh cua vong doi1 doanh
nghiép két qua nghién ctru con cho thay ton tai hiéu tmg “hoi tu loi ich” khi ty 18 s&
hiru ¢ phan ciia TGD ¢ muc thap hon 20,04% va khi ty 1 so hitu ¢ phan cia TGD
cao hon 20,04% thi xay ra hiéu tmg “ngan chan”. Két qua nghién ctru cho thiy sy
khac nhau giita cac ngudng dao chiéu tac dong cua ty 18 so hitu cua TGD dén thanh
qua cong ty trong giai doan tang trudng va giai doan trudng thanh cua vong do1 doanh
nghiép 1a khac nhau. Do d6, két qua nghién ctru ngu ¥ rang cic doanh nghiép can xac
dinh cac giai doan ctia vong doi doanh nghiép nham dua ra chinh sach luong thuong
cho TGP hop 1y va phi hop véi ting giai doan phat trién cua cong ty.

Bén la, BSize tac dong tich cuc dén ROA va TobinQ ¢ giai doan ting truong
va BSize tac dong tich cyc dén ROA ¢ giai doan trudng thanh cua vong doi doanh
nghiép. Két qua nghién ctru nay ph hop vdi cac nghién ctru ciia Hillman va Dalziel
(2003), Coles va cong sur (2008), Wahba va Elsayed (2014) va tng ho 1y thuyét phy
thudc ngudn lyc khi su gia ting thanh vién HPQT sé& gitip ting mbi lién két véi cac
nguén luc bén ngoai, cling nhu nho tdn dung dugc nang luc, kién thire, kinh nghi¢m
ctia cac thanh vién HPQT. Ddi véi cac cong ty ¢ Viét Nam theo truyén thdng 13 mot
x4 hoi dua trén mdi quan h¢, noi cac giao dich kinh té hiu nhu dua vao cac mdi quan
hé khong chinh thie dai han. Do d6, viéc két ndi cac mang ludi nham cung cip ngudn
I cho sy phat trién ciia cong ty 1a diéu quan trong, dic biét trong bdi canh cac cong
ty ting trudng, can tiép can cac ngudn lyc nham mé rong kinh doanh. Péi véi cac
cong ty trudng thanh, viée tiép can cac ngudn lyc nhim mo rong hoat dong san xuat
kinh doanh khong phai 13 wu tién hang dau. Tuy nhién, véi viéc sir dung cong nghé
vao san xuat twong doi 16i thoi, kinh nghiém quéan 1y chua nhiéu thi viéc tiép can cac
ngudn lyc bén ngoai thong qua cac thanh viéen HDQT nham gitup doanh nghiép cai
thién cong nghé, hoc hdi kinh nghiém cling nhu k¥ ndng quan 1y chuyén nghiép tur
cac t6 chtre hang dau trén thé gidi s& gitip doanh nghiép nang cao thanh qua cong ty.

Nam la, Indep c6 tac dong tiéu cuc dén ROA trong giai doan trudng thanh cua
vong doi doanh nghiép. Két qua nay trai nguoc voi quan diém 1y thuyét phu thudc

nguén luc khi cho rﬁng ¢4 nhiéu thanh vién HPQT doc 1ap, cac thanh vién nay co thé

135



phuc vu cong ty tot hon bang cach md rong mang ludi véi cac nhom bén ngoai
(Pfeffer va Salancik, 1978) va cac thanh vién HPQT doc lap tich cuc c6 kién thic,
k¥ nang phan tich vé cong ty, thi trudng, ddi thu canh tranh va khach hang ctia cong
ty (Rosenstein va Wyatt, 1990). Mic du vay, két qua nghién ctru phut hop véi nghién
ctru ciia Campbell va Minguez-Vera (2008) cho rang & cac qudc gia c6 co ché quan
tri cong ty bén ngoai kém phat trién, chirc ning giam sat cia HDQT trd thanh mét co
ché quan tri ndi bo quan trong. Tuy nhién, néu nhitng thanh vién HPQT doc lap
khong quan tdm (mo hd) vé vai trd ctia minh thi chirc ning giam sat s& khong duoc
thyc hién mot cach hi¢u qua, vi vay khong kiém soéat dugc hanh vi cua ban quan ly
(Agrawal va Knoeber, 1996; Bhagat va cong su, 2001). Nguyen va Nguyen (2016)
cho rang Viét Nam noi duoc dic trung boi moi trudng thé ché yéu kém va hé thong
quan tri cong ty kém va ¢ thé cac thanh vién doc 1ap nay s& khong quan tAm nhiéu
té1 viée thuc thi nhiém vy ma c6 xu hudng mudn 1am hai long cac thanh vién HDQT
khac va ban diéu hanh, qua d6 cho thay cac thanh vién HPQT ddc 1ap c6 thé chi quan
tam t&i quyén loi c4 nhan thay vi bao vé quyén loi cac co dong.

Sdu la, Dual c6 tac dong tich cuc dén ROA trong giai doan ting trudng cua
vong doi doanh nghiép. Két qua nay ung ho nghién ctru ctia Daily va Dalton (1992),
Jawahar va McLaughlin (2001) von tim thdy twong quan duong gitta kiém nhiém
TGP ctia chi tich HDQT véi tang truong ciia doanh nghiép khi cho rang viéc kiém
nhiém TGP cua chu tich HPQT trong cong ty co phan giup hdi tu chién lugc phat
trién doanh nghiép vai cac quyét dinh diéu hanh hang ngay ciia TGD, 1am tang thanh
qua cong ty va qua d6 anh hudng tich cuc dén kha ning ting trudng. Tuy nhién, két
qua nghién ctru cho thiy c6 mbi twong quan 4m giita Dual véi ROA va TobinQ trong
giai doan trudng thanh va giai doan suy thodi ctia vong doi doanh nghiép. Két qua
nghién ciru ndy ung ho quan diém cho rang khi chi tich HDQT dam nhiém cung lac
hai vai trd 14 TGP va chi tich HPQT sé tao ra mot TGP ¢6 quyén lyc tuyét ddi va
c6 thé din t6i sy giam sat kém hiéu qua d6i ngii quan 1y cia HPQT (Adams va cong
su, 2005; Bhagat va Bolton, 2019; Cadbury va Cadbury, 2002; Davis va cong su,
1997; Gul va Leung, 2004; Rechner va Dalton, 1991) diéu nay anh hudng tiéu cuc
dén thanh qua cong ty. Nguyen va Nguyen (2016) cho rang Viét Nam noi duoc dic

trung béi moi trudong thé ché yéu kém va hé thong quan tri cong ty kém vi vay c6 kha
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ning “lam quyén” xay ra thong qua co ché kiém nhiém TGP d3 lam giam thanh qua
ctia doanh nghiép tai Viét Nam, anh huéng xau dén thanh qua coéng ty Viét Nam.
Viéc kiém nhi€m cling dé dang vo6 hiéu hod hoat dong giam sat ctia thanh vién BKS,
cling nhu thanh vién HDQT khac, dan dén suy giam tinh cong khai, minh bach va
thanh qua cua cong ty. Thuc t& & Viét Nam hién nay cho thiy, kém cong khai va
khong minh bach dang 1a mot trong nhitng van dé 16n ciia quan tri cong ty. Bén canh
d6 chit lwong bao céo tai chinh va mirc d6 cong bd thong tin ddi voi cac cong ty niém
yét chua cao. Do d6 vai tro cha tich HDQT véi TGD diéu hanh sé& phat huy dugc toi
da vai tro giam sat cua chu tich HPQT tir d6 nang cao dugc thanh qua cua cong ty.

Két qua nghién ctru xac nhan tac dong ciia quan trj cong ty dén thanh qua cong
ty qua cac giai doan ciia vong doi doanh nghiép. Tir két qua nghién ciru luan an dé
xudt mot sd giai phap vé quan tri cong ty cho phu hop voi tinh hinh cua cong ty qua
cac giai doan cta vong doi doanh nghiép nhim mang lai thanh qué tot nhat cho doanh
nghiép va tdi da hoa loi ich cho cac c6 dong. Két qua nghién ctru khang dinh tim anh
huéng quan trong ctia quan tri cong ty dén thanh qua cong ty qua cac giai doan cia
vong doi doanh nghiép, d6 vira 1a co sé cho cac goi y chinh sach nham gia ting thanh
qua ctia cac cong ty Viét Nam, miat khac bd sung cc bang ching thuc nghiém vé vai
tro cua quan tri cong ty trong cac cong ty & giai doan ting trudng, trudng thanh va
suy thoai cua vong do1 doanh nghiép.

5.2. Mot so goi ¥ chinh sach

Qua két qua nghién ctru, ludn 4n cling dé xuat mot s6 phuong phép, co ché chinh
sach c6 lién quan nham dong goép thém vao viéc xdy dung co ché quan tri cong ty
ngay cang phu hop hon, hiéu qua hon cho cac doanh nghiép Viét Nam nhu sau:

Thir nhit, xdy dung céu triic sé hivu tdp trung twong xieng véi cdc giai doan
ciia vong doi doanh nghiép. Két qua nghién ciru cho thiy rang ty 18 so hitu ctia cd
d6ng 16n nhat tac dong tich cyc dén thanh qua cong ty & giai doan tang trudng, trudng
thanh va suy thoai ctia vong doi doanh nghiép. Cac cong ty ¢d phan ¢ Viét Nam co
mot cau tric so hitu tap trung kha cao, theo théng ké cho thay co trén 30% trong tong
s6 415 doanh nghiép trong nghién ctru c6 ¢6 dong 16n nhat so hitu tir 51% tré 1én
(bang 4.1), day 1a mirc so hitu gitip cac c¢6 dong 16n nam quyén chi phdi cong ty trong

d6 ¢ dong 16n nhat thudng 14 so hitu nha nuéc hodc sé hiru tir cac cong ty gia dinh
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do do6 ho c6 suc anh hudng 16n dén viéc bd nhiém céc thanh vién HDPQT, ban giam
dbc va TGD tham chi chinh ban than ho tham gia truc tiép vao cong tac quan 1y, diéu
hanh doanh nghiép diéu nay gitip cac nha quan 1y nay c6 xu hudng ti da hoa gia tri
cong ty vi cong ty chinh 1a tai san cua ho vi vay ho thuong khong hanh dong vi loi
ich riéng dé tryc loi. Ngoai ra, cac c6 dong 16n cling dé dang cung cip ngudn luc 16n
nhim gitp cong ty md rong hoat dong san xuét kinh doanh, c6 dong 16n (dic biét 1a
c6 d6ng 16n nhit) co vai trd quan trong trong viéc hoach dinh chién luge, cung cip
nguén lyc phuc vu cho muc ti€u tang trudng. Do do, viéc duy tri mdt co cAu so hiru
tap trung dbi voi cac cong ty sé gitp cong ty duoc diéu hanh hiéu qua, nhat quan va
giam thiéu duoc chi phi phat sinh tir mau thuan ndi bo. Tuy nhién két qua nghién ctru
lai chi ra rang murc d6 tac dong cua ty 18 so hiru cua co dong 16n nhat dén thanh qua
cong ty trong cac giai doan ctia vong doi doanh nghiép khac nhau. Cu thé, ty 18 s
hiru ctia ¢6 dong 16n nhét c6 tac dong manh nhat dén TobinQ trong giai doan ting
truong cua vong doi doanh nghiép, diéu nay cho thiy rang su hién dién cua cac co
dong 16n nhat & giai doan ting truong dugc cac nha dau tu, to chire danh gia cao vé
gia tri twong lai ctia cong ty. Trong khi d6, ty 1& s¢ hitu cia c6 dong 16n nhat cé tac
d6ng manh nhat dén ROA trong giai doan truéng thanh c6 nghia 14 su c6 mit cua cd
dong 16n s€ gitp bd may hoat dong c6 hi¢u qua va doanh nghié¢p dat dugc thanh qua
cao. Thém vao do, ty 1é so hiru ctia c¢6 dong 16n co tac dong 16n nhat dbi voi ca ROA
va TobinQ trong giai doan suy thoai, c6 nghia la sy c6 mit ctia c6 dong 16n nhét trong
giai doan suy thoai ciia vong doi doanh nghiép s& giup cho cac nha dau tu, cac to
chtrc ¢6 thé yén tam hon va gitp cho doanh nghiép co thé viing vang vuot qua séng
i6 mang lai loi ich téi da cho cb dong va ciing mang lai thanh qua t6t nhét cho cong
ty. Mic du ty 1 so hitu ¢d dong 16n tac dong tich cuc dén thanh qua cong ty, tuy
nhién murc do tic dong & mdi giai doan ctia vong doi 1a khic nhau do dé tap trung s&
hiru can hai hoa véi cac quy dinh vé& quan tri cong ty trong ting giai doan ctia vong
do1 doanh nghiép dé phat huy nhiing tich cuc ctia bo may quan 1y, diéu hanh tinh gon,
hiéu qua, déng thoi thuong xuyén cong khai, minh bach thong tin mot cach kip thoi
nham han ché cac hanh dong “chén 14n” ¢6 dong thiéu s cua c6 dong 16n.

Céc cong ty nha nudc ¢ Viét Nam dang trong qua trinh ¢6 phan hoa, giam vén

nha nudc da dugce dinh hudng va day manh, nha nudc s€ chi nam gitr c6 phan du chi
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phi tai cac doanh nghiép, nganh nghé quan trong. Tuy nhién, viéc giam vén van dién
ra khd cham, nhiéu doanh nghiép tri hodn tién do cling di tac dong khong tich cuc
dén gia tri cong ty. Vi viée so hitu nha nudce con kha cao, nén nha dau khong min
ma tham gia vi quyén han ciia ho trong quan tri, diéu hanh va quan 1y doanh nghiép
khong khac gi ¢6 dong phd thong. Do dé, can phai c6 quy dinh riéng vé cong bd thong
tin cta cd déng nha nudc theo huéng giam gidi han s¢ hitu. Song song dé 1a viée
nang ty 18 s¢ hiru ctia nha dau tu nudc ngoai trong cac quy dinh, ¢6 nhu vay viée cb
d6ng 16n 1a nha dau tu nude ngodi trong cong ty s& giup cong ty khic phuc nhimng
han ché vé trinh d6 khoa hoc, k¥ thuat va cong nghé, gitp cai thién nang luc hoat
dong va gia tang thanh qua cong ty boi cac nha dau tu nude ngoai duoc cho 1a ¢6 sy
am hiéu va c6 kinh nghiém trén thi trudng tai chinh va quan tri doanh nghiép.

Thir hai, da dang héa HPQOT nhiam da dang cdc nguén luc cho cong ty va
han ché hi¢n twong “lam quyén” ciia HPOQT gdy tén hai li ich cho céong ty va cé
dong. Tir két qua nghién ciru cho thdy ty 18 so hitu cuia HPQT c6 tac dong tich cuc
dén thanh qua cong ty trong giai doan ting truéng cua vong doi doanh nghiép. Két
qua nay ung ho cac nghién ciru cia Jawwahar va McLaughlin (2001) khi cho rang
trong giai doan tang trudng cac cong ty thuong tich cuc moé rong kinh doanh va thanh
vién HPQT s& 1 nhirng ngudi cung cp cac ngudn luc can thiét nham hd tro cho sy
tang trudong nhu 13 tiép can cic ngudn von voi chi phi gia ré, tiép can cac nha cung
cap, nha phan phdi hay nhitng kién thtc va kinh nghiém. ... Tuy nhién, két qua nghién
ctru lai chi ra rang trong giai doan suy thoai ctia vong doi doanh nghiép, ty 1& s¢ hitu
HPQT tac dong tiéu cuc dén thanh qua cong ty do d6 cho thiy co thé xay ra hién
tugng “lam quyén”, dic biét trong giai doan suy thoai cac cong ty dang gip vain dé
dai dién nghiém trong va kho khan vé nguén luc nham thyue hién chién lugc tai ciu
trac. Két qua nghién ctru nay dan dén goi y nham han ché viéc lam quyén ciia HDQT
trong cac cong ty c¢6 phan & Viét Nam nhu sau:

Mot 1a, d6i v6i cac cong ty c6 phan ¢ Viét Nam c6 mot cAu tric s hitu tip trung
kha cao, ddy 1a mirc s hitu giup cac cd dong 16n nim quyén chi phéi cong ty trong
d6 c6 dong 16n thudng 12 so hitu nha nude hodc so hitu tir cac cong ty gia dinh, nhimng
nguoi sang 1ap do d6 ho thudng tham gia tryc tiép vao cong tic quan ly, diéu hanh

doanh nghiép. Tuy nhién, véi mirc d6 canh tranh ngay cang khéc liét trén thi truong
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hién nay, viéc cac cb déng 16n khong cé nhiéu kha ning ciing nhu kién thirc chuyén
mon dé dan dit cong ty hoat dong hiéu qua vi vdy dan dan mo hinh chu s& hitu s&
thué nguoi khac quan 1y, diéu hanh cong ty ciia minh 13 mo hinh kha phd bién trong
qua trinh van hanh cac doanh nghiép. Pic biét trong bdi canh doanh nghiép dang &
giai doan suy thoai ctia vong doi doanh nghiép, doanh sb bi suy giam do san phim
161 thoi hodc do ddi thu canh tranh d6i méi cong nghé, luc nay ap luc s& dé ning d6i
v6i HPQT do d6 viée da dang héa HPQT bang cach moi thém cac chuyén gia bén
ngoai ho 1a cac ludt su va chuyén gia kinh té nham gitip cong ty c6 bd may quan ly
hiéu qua va thanh cong. Ngoai ra, cac thanh vién HDQT la nhiing chuyén gia dugc
dai dién cho cac chu ng, ngan hang hay cac quy dau tu, ho 1a nhitng nguoi ¢6 k¥ ning
dac biét s€ giup doanh nghi€p gidm sat va quan ly hiéu qua hon. Sy da dang cua
HPQT 1a hét strc quan trong vi diéu d6 cho phép cong ty tan dung duoc loi thé cia
s6 nhiéu cac quan diém 1am cho quy trinh ra quyét dinh phong phu va dang tin ciy
hon. Co cau ciia HDQT can phai tinh dén sy da dang vé kién thirc, kinh nghiém, hanh
vi, khia canh van hoa, tudi va gioi tinh.

Hai la, da dang héa HPQT ngoai cac chuyén gia vé kinh té, luat su thi viéc c¢6
mat thanh vién HPQT 1a dai dién cho nhém cac c6 dong khong phai cd dong 16n hodc
céc chii ng nham giam sat cac hanh vi cuia HPQT dé han ché hién tuong lam quyén
trong cong tac quan Iy cia HDQT c¢6 kha nang gay thiét hai cho c¢6 dong va cac bén
lién quan. Thyc té di ching minh rang, khi HDQT c6 quyén biéu quyét vuot qua
quyén dong tién thi ho c6 dong co sir dung dong tién cta cong ty nham chi tra mot ty
1¢ 16n cho chinh ho thay vi phan phdi dong tién déu giita cac cd dong bang cach ho
chuyén huéng dong tién sang cong ty khac ma ho kiém soat (Faccio va cong su,
2001). Nhu vy, trong giai doan ting trudng viéc da dang héa HDQT nham muc dich
cung cap thém ngudn luc cho cong ty nham phuc vu cho muc tiéu tang truong, ho co
thé 14 cac co dong 16n, cac to chirc bén ngoai gitip cong ty dé dang tiép can cac ngudn
luc voi gia ré, chat lwong. Tuy nhién, trong giai doan suy thoai cua vong doi doanh
nghi¢p viéc da dang héa HDQT nham muc tiéu kiém soat, gidm sat hanh vi cuia HPQT
dé dam bao rang HDQT ludn hanh dong vi muc tiéu mang lai thanh qua tot nhat cho
cong ty va toi da hoa loi ich cho cac c6 dong. Mudn nhur vay, thanh vién HPQT khong

nhitng phai la cac chuyén gia tu van ma ho con lai ngudi dai dién cho cac co6 dong,
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céc td chirc va cac cht ng voi muc tiéu cao nhat 1a giam sat tinh hiéu qua cia HPQT.
Nhu vay, dbi v6i doanh nghiép tat ca cac cd dong déu phai co co hoi dé cir ung cir
vién cho Hoi déng Quan tri. C6 dong s¢ hitu tdi thiéu 5% (nim phan trim) tong s6
¢ phan cua cong ty phai ¢ quyén dé xuat tmg cir vién. C6 dong so hiru dudi 5%
tong s6 c6 phan biéu quyét ctia cong ty phai c¢6 co hoi dé xuat tng ctr vién. Thoi han
cho viéc dé xuat tmg cir vien HDQT, thu tuc xem xét dé xuét va dua vao chuong trinh
hop phai duoc quy dinh cu thé trong quy ché hoat dong cuia HDQT. Ddi v6i ban than
mdi c6 dong can c6 nhén thic tot vé tAm quan trong clia quan tri cong ty, tir d6 phan
anh cac quan ngai cting nhu ¥ kién cia minh dén HPQT va ban lanh dao doanh nghiép
dé cai tién cac van dé quan tri cong ty. Bén canh d6, c6 dong cling can tham du day
du cac phién Pai hoi c6 dong va tich cuc bay to ¥ kién vé cac van dé trong cac phién
hop, can khit khe hon d6i véi HPQT trong cic van dé danh gia, bo nhiém, dé cur
thanh vién HDQT, thanh vién BKS va van dé chit luong bao céo cia HPQT va BKS.

Ngoai ra, dé dam bao quyén lgi ciia nhdm cac c6 dong khong phai 1a c¢6 dong
16n ndm quyén chi phdi ddi voi co quan quan 1y nha nudc can hoan thién cic quy
dinh ctia phap 1y lién quan thi cin phai dam bao viéc to churc thuce thi phap luat nghiém
minh. Can ting cudng sy thanh tra, gidm sat va su quan 1y cta cac co quan nha nudc
c6 tham quyén, dic biét 1a UBCKNN trong hoat dong cong b thong tin va cac giao
dich cta cong ty cd phan trén thi truong chimg khoan. Pong thoi, phap luat con phai
c¢6 nhitng ché tai xir Iy nghiém khac ddi v6i nhitng hanh vi vi pham quyén loi ctia co
dong dé tao su ran de va chinh cic cd dong thiéu sb cling phai c6 ¥ thirc trong viée
bao vé quyén loi ctia minh, phai biét lién két lai véi nhau dé tao thanh sirc manh chong
lai su chén ép cta c6 dong 16n va nang cao hiéu biét phap luat cia minh. Cuy thé:

+ Theo quy dinh tai khoan 3 Piéu 148 Luat Doanh nghiép 2020 khi bau thanh
vién HPQT va BKS theo co ché bau don cho mot hodc mot vai Gmg vién. Bau don
phiéu dugc thyc hién mot 1an duy nhat va do vay ting kha nang dé c6 dong thiéu sb
dua nguoi vaio HPQT. Tuy nhién, didu 154 ctia Luat Doanh nghiép 2020 quy dinh
rang: “Nhiém ky cua thanh vién Hoi dong quan tri khéng qua 05 nam va c6 thé duoc
bau lai v6i sb nhiém ky khong han ché. Mot ca nhan chi dugc bau 1am thanh vién doc
lap Hoi dong quan tri cia mot cong ty khong qua 02 nhiém ky lién tuc”. Nhu vay, c6

thé hiéu 1a thoi han nhiém ky cua céac thanh vién HDQT s& déu 12 ndm nam, nhung
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thoi diém bét dau va két thuc nhiém ky cia tirng thanh vién 13 khac nhau, do cac thanh
vién HDPQT c6 thé duoc bau vao nhirng thoi diém khac nhau. C6 nghia 13, HDQT c6
thé duoc bau lam nhiéu dot va véi wu thé vé sb phiéu bau, cd dong 16n dé dang chién
thang nhimg dot bau cir nhu vdy dé dwa tng vién ctua ho vao HPQT. Trong nhiing
treong hop c6 nhiéu dot bau nhu vy, co ché bau don phiéu khong con tic dung trong
bao vé cb dong thiéu sd. Va co hoi dé cd dong thiéu sb dua ngudi vao HDQT s& thip
di, hé qua kéo theo 1a nguy co vé su thiéu minh bach trong quan tri cong ty.

+ Thanh vién HPQT dugc bau theo co ché bau don phiéu, nhung viéc bai nhiém
lai duoc thuc hién theo co ché biéu quyét don thudn. Trir khi diéu 18 c6 quy dinh khéc,
con thong thudng viéc bii mién thanh vién HPQT sé& duoc thong qua khi duge 51%
cd dong tham dy cudc hop dai hoi dong c6 dong dong y. Luat Doanh nghiép 2020
cling khong budc cb dong chi duge bii mién thanh vién ma trude day ho dé cir hoic
tng ho. Khi ¢6 dong hoic nhom c6 dong nam gitr trén 51% sb ¢ phan c6 quyén biéu
quyét, ho c6 quyén bai mién bat ctr thanh vién HPQT nao, ké ca cac thanh vién khong
do ho dé ctr. Nhu vay, nho bau don phiéu, cd dong thiéu sb c6 thé c6 co hoi dua duoc
nguoi cua minh vao HPQT ¢ giai doan dau ctia nhiém ky, nhung sau do, thanh vién
do cb dong thiéu sb dé ctr s& bi ¢ dong da s6 dé nghi bai mién.

+ Nhiing thay d6i trong viéc quy dinh xir Iy vi pham hanh chinh trong linh vuc
chtng khoan déu theo hudng b sung thém cac hanh vi dugc coi 1a vi pham va ting
murc phat cho phu hop voi thuc trang va mire d6 phat trién cua thi truong. Tuy nhién,
can tiép tuc hoan thién cic quy dinh phap luat cu thé vé xir Iy vi pham hanh chinh
trong linh vuc chimg khoan, sém ban hanh cac vin ban huéng dan dé co thé ap dung
ngay khi Luat Chung khoan nam 2019 c6 hiéu luc thi hanh ngay 1/1/2021. Cach xac
dinh cac khoan thu loi bt chinh, bao gdm ca thu nhap truc tiép va thu nhap gian tiép
1a van dé can dugc nghién ctru k¥ ludng trude khi dua ra quyét dinh. Can quy dinh
phuong phap tinh toan, xac dinh rd rang, cu thé dé qué trinh thyuc hién thuan loi. Déng
thoi, kién nghi ting muc xir phat vi pham vi pham hanh chinh cho phu hop va dam
bao su thong nhét giita cac van ban luat, cling 1a dé ting tinh rin de, ngin ngira vi
pham, gép phan bao dam hiéu luc, hiéu qua cua cong tac thi hanh phap luat vé xir 1y

vi pham hanh chinh.
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+ Tang cudng giam sat viéc cong bd thong tin cla cac to chirc niém yét va cac
c4 nhan trong dién phai cong b théng tin. UBCKNN chi dao S& giao dich chimg
khoan ting cudng ning lyc quan tri diéu hanh, gidm sat chat ché tinh hinh thuc hién
ché d6 bao cao va cong b thong tin cia cac to chirc niém yét, dang ky giao dich, giao
dich ¢ dong 16m, cd dong sang lap; Tang cudng giam sat chat luong kiém toan bao
c4o tai chinh cua cac td chirc kiém toan dwgc chip thuan. Tang cudng cong tac thanh
tra, giam sat, to chuc thanh tra dinh ky va dot xuit nhim phat hién sai pham, dong
thoi quy dinh 1 trach nhiém ciia thanh tra trong trudng hop néu phét hién sai ma
khong xtr 1y.

+ Luat Doanh nghiép 2020 quy dinh c6 dong cé quyén yéu cau cong ty mua lai
¢d phan ma minh dang sé hitu trong nhiing truong hop nhat dinh. Khi yéu cau cong
ty mua lai c6 phan thi khong c6 quy dinh cu thé vé viéc dinh gia thi s& anh huong dén
quyén loi cta c6 dong. Hon nita, quy dinh thdi han ma cong ty phai mua lai c6 phan
ctia ¢ dong thiéu sb 1a 90 ngay lam viée ké tir ngdy nhan dugc yéu ciu cua cb dong
thiéu so, tac gia cho rang thoi han d6 1a qua dai. Bén canh d6, khi khong thoa thuan
duogc vé gia va khong tim duoc nha dau tu khac dé chuyén nhuong thi gia co phan sé
dugc xac dinh bai mot to chuce dinh gia chuyén nghiép nhung Luat Doanh nghiép
2020 lai khong quy dinh cu thé chi phi dinh gia s& do c6 dong yéu cau hay cong ty
thanh toan. Nhu vy, cac cong ty c6 thé dua vao diéu nay dé han ché quyén yéu cau
mua lai ¢6 phan ciia cd dong thiéu s6 bang cach yéu cau cd dong phai tra it nhat 1a
mot ntra hodc toan bd chi phi ndy. Do d6 can ¢6 quy dinh rd hon vé quyén yéu cau
cong ty mua lai c¢6 phan, trong d6 quy dinh vé thoi gian, chi phi dinh gia. ..

Thir ba, phdt trién chwong trinh ESOP danh cho cdn bj qudn Iy, song song
véi viéc kiém sodt dic quyén ciia nhém ngwoi nay. Két qua nghién ctru cho thay sy
t6n tai ctia hiéu tmg “hoi tu loi ich” trong cc cong ty & giai doan ting tudng khi ty
1€ s& hitu cia TGD khong vuot qué 34,69 % va khong vugt qua 20,04% trong giai
doan trudng thanh cua vong doi doanh nghiép cho thiy viéc TGP s hitu cb phan
trong cong ty di giy ra tac dong tich cuc dén thanh qua cong ty. Vi vdy, nén phat
trién chuong trinh ESOP trong cac cong ty c¢d phan & Viét Nam, gop phan gin két loi
ich ca nhan ciia TGP véi thanh qua cong ty song song do6 1a cac co ché kiém soat

nhom s¢ hitu nay trong tirng giai doan cia vong doi doanh nghiép.
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Cb phiéu ESOP (Employee Stock Ownership Plan) 1a loai hinh ¢6 phiéu dugc
phat hanh theo chuong trinh lya chon cho ngudi lao dong cia mot cong ty dai ching.
Trén thuc té, nhirng nguo1 dugc nhan cd phiéu ESOP s¢€ 1a nhiing lao dong lam lau
nam, c6 dong gop trong sy phat trién cia cong ty. Thong thuong tiéu chuan nay nim
trong Diéu 18 hoic cac quy ché ban hanh cta cong ty va diéu kién phat hanh cb phiéu
ESOP phai dap tmg duoc cac didu kién theo quy dinh cua thong tu 162/2015/TT-
BTC!°. C6 phiéu ESOP dugc phat hanh wu dii danh cho can bd nhédn vién cia cong
ty, vay nén day dugc coi 1a hinh thire nham khich 18, tao dong luc lam viéc cho nhirng
ngudi nhan ESOP. Viée duge nhan cd phiéu ESOP véi mire gia hap din, cong ty 1am
an phat trién, gia co phiéu trén thi truong ting cao s& lam ting dong luc cong hién
ctia nhan vién cong ty. Trach nhiém ciia nhan vién cong ty dong thoi tang 1én khi nim
giit ¢b phiéu va duoc coi 1a nhitng ¢ déng ctia doanh nghiép. Thém vao do, viéc phat
hanh ¢6 phiéu ESOP s& gitp cac doanh nghiép gia ting von diéu 18, giit chan duoc
nhan sy t6t va ning cao trach nhiém ctia nhan vién khi dang 13 ¢6 déng cta cong ty
va doanh nghiép khi phat hanh ESOP s& khong phai chi thudng bang tién mit ma s&
sit dung ngudn loi nhuan giit lai dé phat hanh. Piéu nay gitp cho doanh nghiép c6
thé gifr lai ngudn tién mat dang ké dé phuc vu mé rong san xuat kinh doanh. Tuy
nhién, khi phat hanh ESOP, luong c6 phiéu s& ting va lam pha lodng gia tri ciia mdi
c6 dong cong ty va vé6i truong hop cb phiéu ESOP dugc phat hanh chi yéu cho ban
lanh dao c6 thé gy ra nhimg xung dot loi ich gitra cac bén trong chinh cong ty. Bén
canh hiéu trng “héi tu loi ich”. két qua nghién ctru cho théy su ton tai cia hiéu ung
“ngdn chan” dugc xac nhan khi ty 1¢ s& hiru ctia TGP vuot 34.69% & cac cong ty
trong giai doan tang truong va ty 1¢ s& hiru cua TGP vugt 20.04% & cac cong ty trong
giai doan suy thoai ctia vong doi doanh nghiép. Két qua nghién ciru nay ciing dua ra
dau hiéu canh béo vé rui ro dao dirc, néu khong kiém soat chat ché dic quyén cia
TGD trong cong ty c¢o phan. Thyc vay, bai hoc kinh nghiém vé vu sup db clia cac tap
doan 16n nhu Enrol, Worldcom... duoc rut ra 1a dac quyén dugc huong qua dé dang
s& giam mirc d6 quan tim ctia BGD d6i v6i quyén loi ciia ¢b dong. Mot s6 goi ¥ chinh

sach co lién quan dén van dé ndy ma tac gia dé xuét 1a trong quy dinh cua phap luét

10 Thong tu sb: 162/2015/TT-BTC ngay 26 thang 10 nam 2015 cua BTC vé huéng dan viéc chao ban
chimg khodn ra cong ching, chao ban ¢ phiéu dé hoan d6i, phat hanh thém c6 phiéu, mua lai ¢6 phi€u, ban
¢0 phicu quy va chao mua cong khai co phicu.
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vé doanh nghiép hoic trong diéu 1é cong ty phai bd sung cac ndi dung sau: Dinh nghia
tat ca cac dang dic quyén c6 thé gay nén xung dot vé loi ich cia TGP (va nguoi co
lién quan cua ho) va c6 dong; Céac giao dich giita cong ty véi co dong 16n, voi thanh
vién HPQT, TGD (va nguoi co lién quan cua hg), véi cong ty me, cac cong ty con
va cac cong ty lién két phai dugc HDQT théng qua trude khi thuc hién sau khi da
chtrng minh tinh vo tu 1oi ctia chiing; Luong hoa cac dic quyén cia TGP, dong thoi
quy dinh ty 1& t6i da cua dic quyén nay trong loi nhuén sau thué cta cong ty; Quy
dinh muc dén bu thiét hai vé vat chat va tinh than cho cong ty (ngoai cac quy dinh
ctia phap luat) dbi v6i cac giao dich nodi gian ma thanh vién HPQT, TGP (va ngudi
c6 lién quan cta ho) c6 thé gay ra.

Thir tw, giiv cho HPQT dii I6n sé la mét gidi phdp kha thi dé gidi quyét cdc
vén dé dgi dién & cdc cong ty cé phan Viét Nam. D6i v6i quy mé HPQT, trude day
thong tu 121/2012/TT-BTC quy dinh s6 lugng thanh vién Hoi dong quan tri it nhat
13 ba (03) nguoi va nhiéu nhat 13 mudi mot (11) nguoi. Hién nay, theo quy dinh Luat
Doanh nghiép 2020 s6 lugng thanh vién HPQT c6 tir 3 dén 11 thanh vién va diéu 18
cong ty quy dinh cu thé s6 lugng thanh vién HPQT. Két qua nghién ciru cho thiy quy
mo6 HPQT tac dong tich cuc dén thanh qua cong ty ¢ giai doan ting trudng va giai
doan truéng thanh ctia vong do1 doanh nghi¢p. C6 nghia 1a mdt HPQT du 1én c6 xu
huéng co sy da dang trong HPQT bao gdm céc dai dién cta cac cd dong 16n, nhirng
ngudi ¢ thé ddi trong vai cac ¢ dong kiém soat va tham chi kiém soat hiéu qua dbi
v6i Chi tich HPQT, Tong giam ddc vi loi ich tot nhat ciia cong ty. Tuy nhién, viéc
lua chon cac thanh vién HDQT phai dugc thong qua mot quy trinh nghiém ngat véi
cac tiéu chi rd rang, cu thé dap tng duoc yéu cau cong viéc nham tranh truong hop
“van dé ké an khong” giy anh hudng dén tinh hiéu qua cta hoi ddng quan tri, cling
nhu thanh qua cua cong ty.

Thir nim, xdy dung qui trinh dé civ, biéu quyét chon thanh viéen HPOT doc
Idp mét cdch minh bach, c6 tiéu chi ré rang dé lwa chon diing ngwoi ding viéc.
Déi véi ty 16 thanh vién doc 1ap trong HPQT, theo diém b khoan 1 Diéu 137 LDN
2020, cong ty phai co it nhat 20% sb thanh vién HDQT phai 1a thanh vién doc lap.
Riéng voi cong ty dai chiing, theo khoan 4 Diéu 276 Nghi dinh 155/2020/ND-CP
huéng dan luat chimg khoan 2019 thi sé lwgng thanh vién doc lap HDQT phai dam
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bao quy dinh sau: (i) C6 ti thiéu 01 thanh vién doc 14p trong truedng hop cong ty co
s6 thanh vién HPQT tir 03 dén 05 thanh vién; (i) C6 t6i thiéu 02 thanh vién doc lap
trong trudng hop cong ty ¢ sé thanh vién HDQT tir 06 dén 08 thanh vién; (iii) Co
t6i thiéu 03 thanh vién doc lap trong trudng hop cong ty ¢ sb thanh vién HPQT tir
09 dén 11 thanh vién. Tuy nhién két qua nghién ciru cho thiy sy gia ting tinh doc 1ap
cho HPQT khong mang lai thanh qua cong ty trong giai doan trudng thanh tir viéc tu
van va giam sat cua cac thanh vién HDQT doc 1ap. Tuy nhién, theo cac thong 1¢ tdt
vé quan trj cong ty cac thanh vién HDQT doc 1ap c6 thé dong gdp vao nhimg quyét
dinh quan trong ctia quan trj cong ty, dic biét 13 trong viéc danh gia thanh tich diéu
hanh, dat ra mérc thu lao d6i v6i can bo diéu hanh va thanh vién HPQT, ra soat bao
cao tai chinh va giai quyét mau thuin ndi bd. Cac thanh vién HPQT doc 1ap dem lai
cho cb dong niém tin rang nhirng quyét dinh ma HPQT dua ra 1a vo tu va khong thién
vi. Két qua nghién ctru phan anh rang cac cong ty Viét Nam ngoai viéc dap tmg cc
quy dinh vé thanh vién HDQT doc lap, phai thuc sy quan tdm dén hiéu qua loi ich
ctia co ché thanh vién HPQT doc 1ap. Néu chi dé d6i phé voi phap luat thi hiéu qua
s& khong cao, tham chi c6 nhitng rii ro voi doanh nghiép. Chang han, bau nguoi
khong du trinh d6 chuyén mén hay khong du uy tin vao HDQT dé& dan dén cac quyét
dinh cia HPQT khéng chinh xac s& anh hudng truc tiép dén chién luoc ciing nhu
hiéu qua hoat dong san xuit - kinh doanh ctia doanh nghiép, gy thiét hai cho cac cb
d6ng, nha dau tu...Chinh vi vay, dé c6 co sé xac dinh 1 rang vi tri, vai tro caa thanh
vién HDQT doc lap, nang cao trach nhiém, hi€u qua hoat dong cta thanh vién HDQT
doc 1ap cac cong ty nén co quy dinh rd rang. Cu thé:

(1) Qui trinh dé ctr, biéu quyét chon thanh vién HDQT (dic biét 1a thanh vién
HDBQT doc lap) can duoc minh bach, c6 tiéu chi o rang; ti€u chi chon thanh vién
HDQT can néu 1d dic diém va cac yéu cau xuét phat tir nhu cau phat trién chién luoc
va quan tri tr phia doanh nghi¢p tir d6 chon lya cac thanh vién HPQT c6 cac dac
diém vé trinh do, kinh nghiém, dam bao tinh da dang trong thanh phan HPQT. Tai
lidu vé cac tng ctr vien HDQT can day du thong tin dic biét vé trinh d6, kinh nghiém,

cic cam két hién tai véi cac cong ty khac, va tinh doc 1ap. Ngoai ra, thong 1¢ Quan tri
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t6t cuia khu vee ASEAN!! ciing khéng ung ho viéc Hoi ddong Quan tri c6 thanh vién
12 nguyén Téng Giam ddc trong hai ndm gan nhét dé tranh nhimg xung dot té nhij c6
thé anh huong dén cong tac 1anh dao cong ty trong giai doan nhiém ky méi

(2) Viégc b6 nhiém mot vi tri trudng thanh vien HDQT doc 1ap trong truong hop
chi tich HPQT khong 1a thanh vién doc 1ap van con la mot khai niém méi mé & thi
treong Viét Nam va chua c6 doanh nghiép ndo ap dung thong 16 tot nay. Vai tro cia
treong thanh vien HDQT doc 14p duoc ky vong c6 tiéng néi uy tin, tap trung dugc y
kién cac thanh vién doc 1ap trong HDQT cho phép cac thanh vién doc lap thé hién
duogc vai tro quan trong, phan bién trong viéc néu y kién, trao ddi va biéu quyét trong
cac quyét dinh vé van dé cia HPQT va dic biét c6 thé giup han ché nhiing rai ro va
nguy co xung dot 1oi ich khi chu tich HPQT khong trung 1ap.

(3) Quy dinh thanh vién HPQT doc 1ap c6 vai tro thyc hién chirc ndng giam
sat, kiém soat hoat dong cia HDQT nhim nang cao tinh khach quan, minh bach, hiéu
qua va chit luong cac quyét dinh cia HDQT thé hién:

- Giam sat hoat dong cong bd thong tin ctia cong ty theo quy dinh cua phap luat
va dam bao vé tinh kip thoi, chinh x4c ctia cac thong tin duge cong b.

- Tham gia vao qua trinh xay dung co ché chi tra thu lao cho cac thanh vién
HPQT, BKS va BGD cua cong ty théng qua viéc tham gia vao uy ban vé luong
thuong (khuyén nghi cta cac thong 18 tot vé& quan trj cong ty 1a thanh vién doc 1ap
nén la chu tich ctia iy ban nay).

- Giam sat hoat dong clia ngudi quan 1y, diéu hanh tai cong ty trong viéc quyét
dinh cac van dé lién quan dén giao dich ctia nhitng ngudi ndy va ngudi c¢é lién quan
v6i cong ty; quyét dinh phan b loi nhuan cta cong ty dai ching. ..

(4) Quy dinh thanh vién HDQT doc 1ap phai trinh bay, cong bd bao cao danh
gia cua minh tai Pai hoi déng cd dong vé hoat dong cua HDQT.

(5) Quy dinh ap dung d6i v6i cong ty vé viéc xay dung cac quy ché riéng vé
thu lao cia HPQT, trong d6 c6 su phan biét vé thu lao ctia thanh vién HPQT déc lap,
thanh vién HPQT diéu hanh va thanh vién HDQT khong diéu hanh.

"IFC (2017). B4o cdo quan trj cong ty viét nam theo thé diém quan tri cong ty khu vuc ASEAN két
qua danh gia 5 nam (2012 —2017)
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Nhu vay, thanh vién ddc 1ap 1a nguoil duge huong thu lao dua trén nang luc va
kinh nghiém cta ho, chinh vi vdy ho phai dua ra cac y kién doc lap vé chién luoc,
cling nhu giam sat nha quan 1y nhim bao vé su cong bang cho ¢ dong nho va vi
quyén loi ctia cac c6 déng. Ho o trach nhiém can thiép vao cac quyét dinh cua ban
diéu hanh néu cac quyét dinh nay chi mang lai loi ich nhom. Do viy, cac thanh vién
HDQT doc lap duoc b6 nhiém can da diéu kién nhu 14 cac chuyén gia, da trai qua cac
kinh nghiém thyc té, lia chon ngudi pht hop voi muc tiéu phat trién ciia cong ty. Ban
than cac thanh vién HDQT ddc 1ap ciing can y thirc duoc uy tin ctia ho trong qua trinh
ra cac quyét dinh quan trong tranh viéc chi ton tai hinh thiec.

Thir sdu, tach bach quyén sé hivu va quyén qudin Iy sé mang lai thanh qud
cho cdc cong ty trong giai doan truwong thanh va giai doan suy thodi cuia vong doi
doanh nghiép. Trong giai doan ting trudong, két qua nghién ctru ung ho 1y thuyét
quan 1y khi cho rang TGP ciing 14 chu tich HDQT thi nguoi d6 sé san long lam viée
nhiéu hon cho cong ty va vi¢c nay s€ hd tro nhiéu cho viée ra quyét dinh, dac biét
trong hoan canh cap bach va giap HPQT nam bat thong tin ciia cong ty mdt cach
nhanh nhat. O cac doanh nghiép Viét Nam, viéc ¢6 kiém Chu tich Téng Giam ddc s&
dam bao kiém soat tot hon va c6 hé thong hon qua trinh ra quyét dinh trong hoi dong
quan tri, tr d6 mang lai hi¢u qua hoat dong cao hon cho doanh nghi¢p. Tuy nhién,
theo khuyén nghi cia OECD thi chu tich HDQT va TGP phai 1a nhirng ca nhan khac
nhau dé bao dam c6 can bang phu hop vé quyén lyc, ting trach nhiém giai trinh, va
tang cudng ning luc cia HDQT dé ra quyét dinh doc 1ap va trong trudng hop vai trd
Chu tich va TGP duoc két hop thi can phai bo nhiém mét “thanh vién HDQT ddc 1ap
ding dau” phu trach céc thanh vién HDQT doc 1ap, thanh vién HPQT doc 1ap dung
dau can co di tham quyén dé dan diat HPQT trong nhiing truong hop cac thanh vién
HDQT con lai c6 xung dot loi ich rd rang. Cac nghién ctru thuc nghi¢m (Adams va
cong su, 2005; Bhagat va Bolton, 2019) cho réng mét TGD kiém Chu tich c6 thé lam
dung quyén luc cta ho hodc c6 hanh vi 16i kéo gdy anh huong x4u dén hiéu qua hoat
dong cuia cong ty va cac cd dong cua cong ty va cac bén lién quan khac. Két qua
nghién ctru cho thdy rang sy kiém nhiém chirc vu TGP cua chu tich HDQT sé& tac
dong tiéu cuc dén thanh qua cong ty trong giai doan truong thanh va giai doan suy

thoai ctia vong doi doanh nghiép. Két qua cia nghién ctru ting ho 1y thuyét phu thudc
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ngudn luc va 1y thuyét dai dién khi cho rang su tach bach quyén s& hiru va quyén
quan 1y s& mang lai thanh qua cong ty. Bén canh do, viéc tach bach nay s& giai quyét
dugc ban khodn ai s€ 1a nguoi chiu trach nhiém vé hoat dong cua cong ty, theo do
chu tich HPQT sé dai dién cho HPQT giam sat va kiém soat viéc diéu hanh cong ty
va bao vé quyeén loi cua cac cb dong, trong khi d6 nhiém vu ctia TGD la diéu hanh
cong ty tot. Nhu vay, cac cong ty nén ¢ su tach bach vi tri chu tich HPQT va TGD.
Tuy nhién, mét luu y d6i v6i cac cong ty 1a viée tach bach hai vi tri ndy ciing can
duoc hd trg boi cac diéu kién khac, chéng han nhu viéc lya chon phai dung nguoi
dung viéc, vi tri chu tich HDQT doi hoi ngudi ¢o tdm nhin, ¢6 chién luoc, co kha
nang thiic day va truyén cam hiing cho bd may diéu hanh. Con ddi véi vi tri TGD thi
doi hoi nguoi c6 kha nang t6 chirc, c6 tinh ning dong, sang tao, c6 tinh kién dinh va
tap trung vao hiéu qua cong viéc. Ngoai ra, trong ndi bd cong ty ciing can phai co
tinh than doan két va sy dong thuan, thong nhat quan diém xay dyung, phat trién cong
ty trong HPQT va BGD. v..v. Hoi du cac yéu t6 nay thi viéc tach bach hai vi tri chi
tich HDQT va TGP diéu hanh s& mang lai thanh qua cong ty.

5.3. Han ché ciia lun 4n

Han ché thr nhit cua lun an c6 lién quan dén pham vi nghién ctru cuia dé tai,
theo do, pham vi nghién ctru cia lun an maéi chi dirng lai & cac cong ty phi tai chinh
niém yét ma chua dé cap dén cac cong ty tai chinh niém yét.

Han ché tht hai cua luan 4n 1a do muc tiéu chinh cta luan an tap trung vao cu
tric s hiru va cau trac HDQT va dit liéu str dung 13 dir liéu thtr cip, do d6 luan 4n
chua mo rong nham xem xét cac dic riéng ciia tong giam doc va cac thanh vién hoi
déng quan tri, chua khdo sat dugc trinh d§ chuyén mon, muc do tap trung cho cong
viéc va vi tri cua tung thanh vién trong HPQT va BGD, BKS.

Han ché tht ba cua luan an chua xem xét cac yéu to thé ché cap qudc gia (vi du:
van hoa, quan tri tdt, chi phi kinh doanh, tham nhiing, v.v.) va cac yéu t6 vi mo anh
hudéng nhu thé nao dén thanh qua cong ty qua cac giai doan vong doi ciia doanh
nghiép. Ngoai ra, cac nghién ctru chil yéu tap trung vao phan loai vong doi cua cac
cong ty niém yét va chua mé rong thém cac tiéu chi phan loai vong doi doanh nghiép

do d6 cac nghién ciru trong twong lai cé thé lap day khoang tréng nay.
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Tém tit chwong 5

Quan tri cong ty tot dugc xem 14 bién phap hitu hiéu nhit nhim giam thiéu xung
dot loi ich giita ¢6 dong va ngudi quan 1y, nang cao thanh qua cong ty. Tir két qua
nghién ctru cho thay co su khac biét vé& quan tri cong ty qua cac giai doan ciia vong
dd1 doanh nghiép. Két qua nghién ctru cho thdy quan tri cong ty c6 nhitng tac dong
nhat dinh dén thanh qua cong ty trong tirng giai doan ctia vong doi doanh nghiép va
c6 muc do tdc dong, hudng tac dong khac nhau.

Trén co so két qua nghién ciru ludn an dé xudt cac giai phap lién quan dén quan
tri cong ty trong cac cong ty c¢o phan ¢ Viét Nam nham hd trg cho cac nha quan 1y co
cac giai phap nham ning cao thanh qua cong ty trong timg giai doan cu thé clia vong
doi doanh nghiép. Pong thoi, gitup cho cc nha dau tu bd sung thém nhitng hiéu biét
vé doanh nghiép trong danh myc dau tu ciia minh nham mang lai loi ich téi da tir cac

khoan dau tu.
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PHU LUC
PHU LUC 1: Kiém dinh Skewness/Kurtosis va Z-Test cta cac bién doc lap
trong tirng giai doan cua vong do1 doanh nghiép
1. Kiém dinh Skewness/Kurtosis ddi v6i cac bién quan tri cong ty

+ Giai doan tang trudng cua vong doi doanh nghiép

Skewness/Kurtosis tests for Normality

joint
Variable ‘ Obs Pr(Skewness) Pr(Kurtosis) adj chi2(2) Prob>chi2
|
Block 727 0.0000 0.0000 34.09 0.0000
Own_Board 727 ©0.0000 0.0000 . 0.0000
CEO_Share 727 0.0000 0.0000 . 0.0000
Dual 727 0.0000 . . .
Indep 727 ©0.0008 0.0000 . ©.0000
BSize ‘ 727 0.0000 0.0000 54.88 0.0000

+ Giai doan trudng thanh cua vong doi doanh nghiép

Skewness/Kurtosis tests for Normality

joint

Variable \ Obs Pr(Skewness) Pr(Kurtosis) adj chi2(2) Prob>chi2
|
Block 1,960 0.0028 0.0000 . 0.0000
Own_Board 1,960 0.0000 0.0000 . 0.0000
CEO_Share 1,960 0.0000 0.0000 . .
Dual 1,960 0.0000 0.0000 . 0.0000
Indep 1,960 0.0000 0.0000 . 0.0000
BSize 1,960 0.0000 0.0000 . 0.0000
+ Giai doan suy thodi cua vong doi doanh nghi¢p
Skewness/Kurtosis tests for Normality

joint
Variable Obs Pr(Skewness) Pr(Kurtosis) adj chi2(2) Prob>chi2
Block 633 0.0859 0.0000 56.19 0.0000
Own_Board 633 0.0000 0.0000 0.0000
CEO_Share 633 0.0000 0.0000 0.0000
Dual 633 0.0000 0.0001 0.0000
Indep 633 0.0000 0.0000 . 0.0000
BSize 633 0.0000 0.0000 52.07 0.0000

2. Kiém dinh Mann-Whitney
+ Kiém dinh Mann-Whitney d6i véi bién Block trong giai doan ting truong va

truong thanh ctia vong doi1 doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thoai 633 890465 821001
Trudng th 1960 2472656 2542120
combined 2593 3363121 3363121

unadjusted variance 2.682e+08
adjustment for ties -138697.4

adjusted variance 2.681e+08
Ho: Block(LC2==Suy thoai) = Block(LC2==Trudng thanh)

z = 4.243
Prob > |z| = ©.0000
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+ Kiém dinh Mann-Whitney d6i véi bién Block trong giai doan ting truéng va

suy thodi cua vong doi doanh nghié¢p

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Trudng th 1960 2727815 2634240

Tang tru€ 727 883513 977088

combined 2687 3611328 3611328
unadjusted variance  3.192e+08
adjustment for ties -165905.97
adjusted variance 3.190e+08

Ho: Block(LC2==Trudng thanh) = Block(LC2==Tang trudng)

Z =
Prob > |z| =

5.239
0.0000

+ Kiém dinh Mann-Whitney d6i voi bién Block trong giai doan Suy thodi va

truong thanh ctia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thodi 633 487914 430756.5

Tang tru€ 727 437566 494723.5

combined 1360 925480 925480
unadjusted variance 52193329
adjustment for ties -21339.582
adjusted variance 52171990

Ho: Block(LC2==Suy thodi) = Block(LC2==Tang trudng)
z = 7.913
Prob > |z| = ©.0000

+ Kiém dinh Mann-Whitney ddi voi bién Own Board trong giai doan ting

trudng va trudng thanh ctia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Trudng th 1960 2548859 2634240

Tang tru€ 727 1062469 977088

combined 2687 3611328 3611328
unadjusted variance  3.192e+08
adjustment for ties -13055.959
adjusted variance 3.192e+08

Ho: Own_Bo~d(LC2==Trudng thanh) = Own_Bo~d(LC2==Tang trudng)
z = -4.779
Prob > |z| = ©.0000
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+ Kiém dinh Mann-Whitney ddi v6i bién Own Board trong giai doan ting

trudng va suy thoai cia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thodi 633 388011.5 430756.5
Tang tru€ 727 537468.5 494723.5
combined 1360 925480 925480

unadjusted variance 52193329
adjustment for ties -3527.0504

adjusted variance 52189802
Ho: Own_Bo~d(LC2==Suy thodi) = Own_Bo~d(LC2==Tang trudng)
z = -5.917
Prob > |z| = ©.0000
+ Kiém dinh Mann-Whitney doi véi bién Own_Board trong giai doan suy thoai

va trudng thanh cuia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thoai 633 776097.5 821001
Trudng th 1960  2587023.5 2542120
combined 2593 3363121 3363121

unadjusted variance 2.682e+08
adjustment for ties -12622.028

adjusted variance 2.682e+08
Ho: Own_Bo~d(LC2==Suy thodi) = Own_Bo~d(LC2==Trudng thanh)
z = -2.742
Prob > |z| = ©.0061
+ Kiém dinh Mann-Whitney d6i véi bién CEO_Share trong giai doan tang
trudng va truéng thanh ctia vong do1 doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected
Trudng th 1960 2578318 2634240
Tang tru€ 727 1033010 977088

combined 2687 3611328 3611328

unadjusted variance  3.192e+08
adjustment for ties -1355241.2

adjusted variance 3.178e+08
Ho: CEO_Sh~e(LC2==Trudng thanh) = CEO_Sh~e(LC2==Tang trudng)

z = -3.137
Prob > |z| = ©.0017
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+ Kiém dinh Mann-Whitney d6i v6i bién CEO Share trong giai doan ting

trudng va suy thoai cia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thodi 633 389541.5 430756.5

Tang tru€ 727 535938.5 494723.5

combined 1360 925480 925480
unadjusted variance 52193329
adjustment for ties -360731.07
adjusted variance 51832598

Ho: CEO_Sh~e(LC2==Suy thodi) = CEO_Sh~e(LC2==Tang trudng)

Z = -
Prob > |z| =

5.725
0.0000

+ Kiém dinh Mann-Whitney d6i v&i bién CEO_Share trong giai doan suy thoai

va trudng thanh cuia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thodi 633 753249.5 821001

Trudng th 1960 2609871.5 2542120

combined 2593 3363121 3363121
unadjusted variance 2.682e+08
adjustment for ties -1384091.2
adjusted variance 2.668e+08

Ho: CEO_Sh~e(LC2==Suy thodi) = CEO_Sh~e(LC2==Trudng thanh)

Z = -
Prob > |z| =

4.148
0.0000

+ Kiém dinh Mann-Whitney d6i véi bién BSize trong giai doan ting truéng va

truong thanh ctia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Trudng th 1960 2609810 2634240

Tang tru€ 727 1001518 977088

combined 2687 3611328 3611328
unadjusted variance  3.192e+08
adjustment for ties -84777105
adjusted variance 2.344e+08

Ho: BSize(LC2==Trudng thanh) = BSize(LC2==Tang trudng)

z = -
Prob > |z]| =

1.596
0.1106
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+ Kiém dinh Mann-Whitney d6i véi bién BSize trong giai doan ting truéng va

suy thodi cua vong doi doanh nghié¢p

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thodi 633 405883 430756.5
Tang tru€ 727 519597 494723.5
combined 1360 925480 925480

unadjusted variance 52193329
adjustment for ties -15043121

adjusted variance 37150208
Ho: BSize(LC2==Suy thodi) = BSize(LC2==Tang trudng)
z = -4.081
Prob > |z| = ©.0000
+ Kiém dinh Mann-Whitney do6i véi bién BSize trong giai doan suy thoai va
truong thanh ctia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thodi 633 774287.5 821001
Trudng th 1960 2588833.5 2542120
combined 2593 3363121 3363121

unadjusted variance 2.682e+08
adjustment for ties -78565856

adjusted variance 1.896e+08
Ho: BSize(LC2==Suy thoai) = BSize(LC2==Trudng thanh)
z = -3.392
Prob > |z| = ©.0007
+ Kiém dinh Mann-Whitney do6i voi bién Indep trong giai doan tang trudng va
truong thanh ctia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected
Trudng th 1960 2622781 2634240
Tang tru€ 727 988547 977088

combined 2687 3611328 3611328

unadjusted variance  3.192e+08
adjustment for ties -12807521

adjusted variance 3.064e+08
Ho: Indep(LC2==Trudng thanh) = Indep(LC2==Tang trudng)

z = -0.655
Prob > |z| = ©.5127
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+ Kiém dinh Mann-Whitney dbi v6i bién Indep trong giai doan ting truéng va

suy thodi cua vong doi doanh nghié¢p

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thodi 633 415726.5 430756.5
Tang tru€ 727 509753.5 494723.5
combined 1360 925480 925480

unadjusted variance 52193329
adjustment for ties -2467382.5

adjusted variance 49725947
Ho: Indep(LC2==Suy thodi) = Indep(LC2==Tang trudng)
z = -2.131
Prob > |z| = ©.0331
+ Kiém dinh Mann-Whitney d6i véi bién Indep trong giai doan suy thoai va
truong thanh ctia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thodi 633 789681 821001
Trudng th 1960 2573440 2542120
combined 2593 3363121 3363121

unadjusted variance 2.682e+08
adjustment for ties -11618403

adjusted variance 2.566e+08
Ho: Indep(LC2==Suy thoai) = Indep(LC2==Trudng thanh)
z = -1.955
Prob > |z| = ©.0505
+ Kiém dinh Mann-Whitney doi véi bién Dual trong giai doan tang truéng va
truong thanh ctia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected
Trudng th 1960 2571766.5 2634240
Tang tru€ 727 1039561.5 977088

combined 2687 3611328 3611328

unadjusted variance  3.192e+08
adjustment for ties -1.359e+08

adjusted variance 1.833e+08
Ho: Dual(LC2==Trudng thanh) = Dual(LC2==Tang trudng)

z = -4.615
Prob > |z| = ©.0000
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+ Kiém dinh Mann-Whitney dbi v6i bién Dual trong giai doan suy thodi va

trudng thanh ctia vong do1 doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thodi 633 395590 430756.5
Tang tru€ 727 529890 494723.5
combined 1360 925480 925480

unadjusted variance 52193329
adjustment for ties -22777084

adjusted variance 29416245
Ho: Dual(LC2==Suy thodi) = Dual(LC2==Tang trudng)
z = -6.484
Prob > |z| = ©.0000
+ Kiém dinh Mann-Whitney doi véi bién Dual trong giai doan suy thoai va
truong thanh ctia vong doi doanh nghiép

Two-sample Wilcoxon rank-sum (Mann-Whitney) test

LC2 obs rank sum expected

Suy thodi 633 780587.5 821001
Trudng th 1960 2582533.5 2542120
combined 2593 3363121 3363121

unadjusted variance 2.682e+08
adjustment for ties -1.309e+08

adjusted variance 1.373e+08
Ho: Dual(LC2==Suy thodi) = Dual(LC2==Trudng thanh)

7 = -3.449
Prob > |z| = ©.0006
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PHU LUC 2: tac dong cua vong doi
2.1 Ma tran hé sé twong quan

doanh nghiép dén quan tri cong ty

LC Indusl Indus2 Indus3 Indus4 Indus5 [Indus6é Indus7 Indus8 Indus9 Yearl Year2 Year3
LC 1.0000
Indusl -0.0125 1.0000
Indus2 -0.0250 -0.0444 1.0000
Indus3 0.0110 -0.0666 -0.0409 1.0000
Indus4 -0.0297 -0.0297 -0.0182 -0.0274 1.0000
Indus5 -0.0426 -0.0297 -0.0182 -0.0274 -0.0122  1.0000
Indus6 -0.0142 -0.0605 -0.0371 -0.0557 -0.0248 -0.0248 1.0000
Indus7 0.0162 -0.2003 -0.1229 -0.1845 -0.0822 -0.0822 -0.1675 1.0000
Indus8 -0.0181 -0.0652 -0.0400 -0.0600 -0.0267 -0.0267 -0.0545 -0.1803 1.0000
Indus9 -0.0053 -0.0764 -0.0469 -0.0704 -0.0314 -0.0314 -0.0639 -0.2115 -0.0688 1.0000
Yearl 0.0039 0.0000 -0.0000 0.0000 0.0000 0.0000 -0.0000 -0.0000 0.0000 -0.0000 1.0000
Year2 0.0039 -0.0000 0.0000 0.0000 -0.0000 -0.0000 0.0000 -0.0000 0.0000 -0.0000 -0.1429 1.0000
Year3 0.0068 -0.0000 0.0000 0.0000 -0.0000 -0.0000 0.0000 -0.0000 0.0000 -0.0000 -0.1429 -0.1429 1.0000
Year4 -0.0046 -0.0000 -0.0000 0.0000 -0.0000 -0.0000 0.0000 -0.0000 -0.0000 -0.0000 -0.1429 -0.1429 -0.1429
Year5 -0.0146 -0.0000 -0.0000 0.0000 -0.0000 -0.0000 0.0000 -0.0000 -0.0000 -0.0000 -0.1429 -0.1429 -0.1429
Year6 -0.0004 -0.0000 -0.0000 0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.1429 -0.1429 -0.1429
Year7 0.0096 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.1429 -0.1429 -0.1429
Year4 Year5 Year6 Year7
Year4 1.0000
Year5 -0.1429  1.0000
Year6 -0.1429 -0.1429 1.0000
Year7 -0.1429 -0.1429 -0.1429 1.0000
Mature Decline Indusl Indus2 Indus3 Indus4  Indus5 Indus6 Indus7  Indus8  Indus9 Yearl Year2
Mature 1.0000
Decline -0.5827  1.0000
Indus1 0.0409 -0.0358 1.0000
Indus2 -0.0265 -0.0037 -0.0444 1.0000
Indus3 -0.0245 0.0243 -0.0666 -0.0409 1.0000
Indus4 -0.0315 -0.0044 -0.0297 -0.0182 -0.0274 1.0000
Indus5 -0.0034 -0.0325 -0.0297 -0.0182 -0.0274 -0.0122 1.0000
Indus6 0.0473 -0.0412 -0.0605 -0.0371 -0.0557 -0.0248 -0.0248 1.0000
Indus7 -0.0077 0.0180 -0.2003 -0.1229 -0.1845 -0.0822 -0.0822 -0.1675 1.0000
Indus8 -0.0017 -0.0137 -0.0652 -0.0400 -0.0600 -0.0267 -0.0267 -0.0545 -0.1803 1.0000
Indus9 -0.0010 -0.0037 -0.0764 -0.0469 -0.0704 -0.0314 -0.0314 -0.0639 -0.2115 -0.0688 1.0000
Yearl 0.0352 -0.0188 0.0000 -0.0000 0.0000 0.0000 0.0000 -0.0000 -0.0000 0.0000 -0.0000 1.0000
Year2 0.0130 -0.0049 -0.0000 0.0000 0.0000 -0.0000 -0.0000 0.0000 -0.0000 0.0000 -0.0000 -0.1429 1.0000
Year3 0.0130 -0.0026 -0.0000 0.0000 0.0000 -0.0000 -0.0000 0.0000 -0.0000 0.0000 -0.0000 -0.1429 -0.1429
Year4 0.0019 -0.0049 -0.0000 -0.0000 0.0000 -0.0000 -0.0000 0.0000 -0.0000 -0.0000 -0.0000 -0.1429 -0.1429
Year5 -0.0000 -0.0119 -0.0000 -0.0000 0.0000 -0.0000 -0.0000 0.0000 -0.0000 -0.0000 -0.0000 -0.1429 -0.1429
Year6 -0.0333 0.0206 -0.0000 -0.0000 0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.1429 -0.1429
Year7 -0.0204 0.0206 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.0000 -0.1429 -0.1429
Year3 Year4 Year5 Year6 Year7
Year3 1.0000
Year4 -0.1429  1.0000
Year5 -0.1429 -0.1429 1.0000
Year6 -0.1429 -0.1429 -0.1429 1.0000
Year7 -0.1429 -0.1429 -0.1429 -0.1429 1.0000
A A
2.2. Hé sb VIF
Variable VIF 1/VIF Variable VIF INIF
Year7 1.75 0.571378 Yearl 1.75 0.570921
Year3 1.75 0.571396 Year6 1.75 0.571275
Year5 1.75 0.571404 Year3 1.75 0.571278
Yearl 1.75 0.571410 Year2 1.75 0.571290
Year2 1.75 0.571410 Year7 1.75 0.571342
Year6 1.75 0.571424 Year5 1.75 0.571379
Year4 1.75 0.571429 Year4 1.75 0.571397
Indus7 1.44 0.695894 Mature 1.53 0.655590
Indus9 1.16 0.858643 Decline 1.52 0.657045
Indus1 1.15  0.869066 Indus? 1.44  0.695894
Indus3 1.13 0.884484 Indus9 1.16 0.858640
Indus8 1.13  0.887793 Indusl 1.15  0.867759
Indus6 1.11  0.900097 Indus3 1.13  0.884127
Indus2 1.06  0.940080 Indus8 1.13  0.887791
Indus5 1.03  0.969606 Indus6 1.11  0.898215
Indus4 1.03  0.970592 Indus2 1.06  0.939614
Lc 1.01 0.994793 Indus5 1.03  0.969606
Indus4 1.03 0.969821
Mean VIF 1.38
Mean VIF 1.42

3. Kétquah

3

oi quy
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M0 hinh la
M6 hinh OLS

Source SS df MS Number of obs = 3,320
F(17, 3302) = 15.19
Model 8.90298203 17 .523704825 Prob > F = 0.0000
Residual 113.846963 3,302 .034478184 R-squared = 0.0725
Adj R-squared = 0.0678
Total 122.749945 3,319 .036984015 Root MSE = .18568
Block Coef. Std. Err. t P>|t] [95% Conf. Interval]
LC .042181 .0050531 8.35 0.000 .0322734 .0520886
Yearl .0018376 .0128905 0.14 0.887 -.0234366 .0271118
Year2 .0044717 .0128905 0.35 0.729 -.0208025 .0297459
Year3 -.0031143 .0128907 -0.24 0.809 -.0283888 .0221602
Year4 -.0051546 .0128903 -0.40 0.689 -.0304284 .0201192
Year5 -.0124385 .0128906 -0.96 0.335 -.0377129 .0128358
Year6 -.0065676 .0128904 -0.51 0.610 -.0318415 .0187063
Year7 -.0051598 .0128909 -0.40 0.689 -.0304347 .0201152
Indus1 .0335353 .0137813 2.43 0.015 .0065145 .060556
Indus2 .035475 .020691 1.71  0.087 -.0050935 .0760435
Indus3 -.0382178 .0146795 -2.60 0.009 -.0669997 -.0094359
Indus4 .1827758 .0299817 6.10 0.000 .1239912 .2415603
Indus5 .1488906 -0299969 4.96  0.000 .0900761 .207705
Indus6 .0801192 .0158596 5.05 0.000 .0490235 .1112149
Indus7 .0464913 .0080648 5.76  0.000 .0306788 .0623038
Indus8 .1552553 .0149482 10.39  0.000 .1259466 .1845639
Indus9 .0212172 .0132281 1.60 0.109 -.004719 .0471533
_cons .2468084 .0144933 17.03  0.000 .2183917 .2752251
Mo hinh FEM
Fixed-effects (within) regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0063 min = 8
between = 0.0372 avg = 8.0
overall = 0.0073 max = 8
F(8,2897) = 2.30
corr(u_i, Xb) = 0.0587 Prob > F = 0.0186
Block Coef. Std. Err. t P>|t] [95% Conf. Interval]
LC .0044943 .0028143 1.60 0.110 -.001024 .0100126
Yearl .0023824 .0053149 0.45 0.654 -.0080389 .0128038
Year2 .0050166 .0053149 0.94 0.345 -.0054048 .0154379
Year3 -.0023878 .005315 -0.45 0.653 -.0128094 .0080337
Year4 -.0051546 .0053147 -0.97 0.332 -.0155756 .0052665
Year5 -.0130742 .0053149 -2.46 0.014 -.0234957 -.0026528
Year6 -.0062952 .0053148 -1.18 0.236 -.0167163 .0041259
Year7 -.0042516 .0053152 -0.80 0.424 -.0146735 .0061702
_cons -3564389 .0066836 53.33  0.000 .3433338 .369544
sigma_u .17824958
sigma_e .07655804
rho .84425982  (fraction of variance due to u_i)

F test that all u_i=0: F(414, 2897) = 42.71

Prob > F = 0.0000
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Mo hinh REM

Random-effects GLS regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0009 min = 8
between = 0.0670 avg = 8.0
overall = 0.0578 max = 8
Wald chi2(10) = 32.42
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0003
Block Coef. Std. Err. z P>|z| [95% Conf. Interval]
LC .0063611 .0027959 2.28 0.023 .0008813 .0118409
Indus1 .0314191 .0359861 0.87 0.383 -.0391123 -1019505
Indus2 .0309602 .0540165 0.57 0.567 -.0749103 .1368306
Indus3 -.0382551 .0383401 -1.00 0.318 -.1134004 .0368902
Indus4 .1755745 .0782635 2.24 0.025 .0221808 .3289681
Indus5 -1390028 .0782653 1.78 0.076 -.0143944 .2924
Indus6 .0776193 .0414125 1.87 0.061 -.0035478 .1587864
Indus?7 .0459396 .0210628 2.18 0.029 .0046574 .0872219
Indus8 .1524925 .0390291 3.91 0.000 .0759968 .2289882
Indus9 .0197355 .0345452 0.57 0.568 -.0479719 .0874429
_cons -3152198 .0166221 18.96 0.000 .2826411 .3477985
sigma_u .16886973
sigma_e .07667204
rho .82908848  (fraction of variance due to u_i)
-2 .
Kiém dinh Hausman
— Coefficients ——
®) ®) (b-B) sqrt(diag(V_b-V_B))
fixed random Difference S.E.
LC .0044943 .0063611 -.0018668 .0003219

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(1)

(b-B)" [(V_b-V_B)"(-1)](b-B)
33.64

Prob>chi2 = 0.0000
3 .
Kiém dinh PSTDH
Breusch and Pagan Lagrangian multiplier test for random effects

Block[MCK,t] = Xb + u[MCK] + e[MCK,t]

Estimated results:

var sd = sqrt(var)
Block .036984 .1923123
e .0058786 .076672
u .028517 .1688697

Test: Var(u) =0

chibar2(01) = 7780.06
Prob > chibar2 = 0.0000

Kiém dinh ty twong quan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
FC 1, 414) = 77.073
Prob > F = 0.0000
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M®& hinh GLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (0.8570)
Estimated covariances = 415 Number of obs = 3,320
Estimated autocorrelations = 1 Number of groups = 415
Estimated coefficients = 11 Time periods = 8
Wald chi2(10) =  11808.04
Prob > chi2 = 0.0000
Block Coef.  Std. Err. z P>|z]| [95% Conf. Interval]
LC .0003578 .0005126 0.70 0.085 -.0006468 .0013624
Indusl .0253896 .009694 2.62 0.009 .0063896 .0443895
Indus2 .0361639 .0152184 2.38 0.017 .0063364 .0659914
Indus3 -.0329362 .0022965 -14.34 0.000 -.0374372 -.0284351
Indus4 .1779751 .003375 52.73 0.000 .1713602 .18459
Indus5 .144996 .0209753 6.91 0.000 .1038851 .1861069
Indus6 .0840936 .0062621 13.43 0.000 .0718202 .096367
Indus?7 .0446129 .0042526 10.49 0.000 .0362779 .0529479
Indus8 .1811885 .0042057 43.08 0.000 .1729454 .1894315
Indus9 .0900922 .0134179 6.71 0.000 .0637936 .1163907
_cons .3259762 .002634 123.76 0.000 .3208136 .3311388
MO0 hinh 1b
Mo hinh OLS
Source SS df MS Number of obs = 3,320
F(18, 3301) = 14.38
Model 8.92457443 18 .495809691 Prob > F = 0.0000
Residual 113.82537 3,301 .034482087 R-squared = 0.0727
Adj R-squared = 0.0676
Total 122.749945 3,319 .036984015 Root MSE = 18569
Block Coef. Std. Err. t P>|t] [95% Conf. Interval]
Mature .047184 .0080938 5.83 0.000 .0313147 .0630534
Decline .0839356 .0101212 8.29 0.000 .0640912 .1037801
Yearl .001539 .0128968 0.12  0.905 -.0237475 .0268254
Year2 .004324 .0128926 0.34 0.737 -.0209543 .0296023
Year3 -.0032611 .0128927 -0.25 0.800 -.0285396 .0220175
Year4 -.00523 .0128914 -0.41 0.685 -.0305059 .0200459
Year5 -.012505 .0128916 -0.97 0.332 -.0377813 .0127713
Year6 -.0064027 .0128928 -0.50 0.619 -.0316813 .018876
Year7 -.0050792 .012892 -0.39 0.694 -.0303564 .0201979
Indusl .0331121 .0137925 2.40 0.016 .0060694 .0601547
Indus2 .0358398 .0206973 1.73 0.083 -.0047411 .0764207
Indus3 -.0379843 .0146833 -2.59 0.010 -.0667737 -.009195
Indus4 .1834447 .0299953 6.12  0.000 .1246334 .242256
Indus5 .1488915 .0299986 4.96 0.000 .0900737 .2077093
Indus6 .0795447 .0158771 5.01 0.000 .0484147 .1106747
Indus?7 .046494 .0080653 5.76  0.000 .0306806 .0623074
Indus8 .1552362 .014949 10.38  0.000 .1259259 .1845466
Indus9 .0211966 .0132289 1.60 0.109 -.0047411 .0471343
_cons .2862049 .0120911 23.67 0.000 .262498 -3099118
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Mo hinh FEM

Fixed-effects (within) regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0070 min = 8
between = 0.0305 avg = 8.0
overall = 0.0074 max = 8
F(9,2896) = 2.28
corr(u_i, Xb) = 0.0568 Prob > F 0.0150
Block Coef. Std. Err. t P>|t] [95% Conf. Interval]
Mature .0088791 .0041147 2.16 0.031 .000811 .0169472
Decline .0086867 .0056314 1.54 0.123 -.0023552 .0197286
Yearl .0021223 .0053168 0.40 0.690 -.0083029 .0125475
Year2 .0048876 .0053146 0.92 0.358 -.0055331 .0153084
Year3 -.0025161 .0053147 -0.47 0.636 -.0129371 .0079049
Year4 -.0052202 .0053139 -0.98 0.326 -.0156395 .0051992
Year5 -.0131314 .0053141 -2.47 0.014 -.0235511 -.0027117
Year6 -.006152 .0053146 -1.16 0.247 -.0165729 .0042688
Year7 -.0041824 .0053143 -0.79 0.431 -.0146027 .0062378
_cons .3584557 .0049347 72.64 0.000 .3487799 .3681315
sigma_u .17823432
sigma_e .07654307
rho .84428872  (fraction of variance due to u_i)
F test that all u_i=0: F(414, 2896) = 42.72 Prob > F = 0.0000
Mo hinh REM
Random-effects GLS regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0018 min = 8
between = 0.0671 avg = 8.0
overall = 0.0580 max = 8
wald chi2(11) = 34.86
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0003
Block Coef. Std. Err. z P>|z| [95% Conf. Interval]
Mature .0110952 .0040966 2.71 0.007 .003066 .0191245
Decline .0123814 .0055935 2.21 0.027 .0014183 .0233445
Indusl .031023 .0360249 0.86 0.389 -.0395845 .1016305
Indus2 .031307 .0540739 0.58 0.563 -.074676 .13729
Indus3 -.0380356 .0383808 -0.99 0.322 -.1132606 .0371895
Indus4 .1762095 .0783471 2.25 0.025 .022652 .3297669
Indus5 .1390119 .0783478 1.77 0.076 -.014547 .2925709
Indus6 .0770812 .0414576 1.86 0.063 -.0041742 .1583366
Indus?7 .0459427 .021085 2.18 0.029 .0046169 .0872685
Indus8 .1524769 .0390703 3.90 0.000 .0759006 .2290533
Indus9 .0197174 .0345817 0.57 0.569 -.0480614 .0874962
_cons .3188752 .0160086 19.92 0.000 .287499 .3502514
sigma_u .16908146
sigma_e .07665276
rho .82951445  (fraction of variance due to u_i)
-2 .
Kiém dinh Hausman
— Coefficients —
o®) ®) (b-B) sqrt(diag(V_b-V_B))
fixed random Difference S.E.
Mature .0088791 .0110952 -.0022161 .0003856
Decline .0086867 .0123814 -.0036947 .0006519

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(2)

Prob>chi2 = 0.0000

(b-B)" [(V_b-V_B)*(-1)]1(b-B)
34.83
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Kiém dinh PSTD

Breusch and Pagan Lagrangian multiplier test for random effects

Block[MCK,t] = Xb + u[MCK] + e[MCK,t]

Estimated results:

Var sd = sqrt(Var)
Block .036984 .1923123
e .0058756 .0766528
u .0285885 .1690815
Test: var(u) = 0
chibar2(01) = 7782.49
Prob > chibar2 = 0.0000

-2 .

Kiém dinh ty twong quan
Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

FC 1, 414) = 77.093
Prob > F = 0.0000

M®& hinh GLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares

Panels: heteroskedastic

Correlation: common AR(1) coefficient for all panels (©.8562)
Estimated covariances = 415 Number of obs 3,320
Estimated autocorrelations = 1 Number of groups 415
Estimated coefficients = 12 Time periods 8
Wald chi2(11) 13386.15
Prob > chi2 0.0000
Block Coef. Sstd. Err. z P>|z| [95% Conf. Interval]
Mature .000742 .0008957 0.83 0.007 -.0010135 .0024975
Decline .0008728 .0010424 0.84 0.002 -.0011703 .0029159
Indusl .0247453 .0096167 2.57 0.010 .005897 .0435937
Indus2 .0359784 .0151391 2.38 0.017 .0063062 .0656505
Indus3 -.0332641 .001908 -17.43 0.000 -.0370037 -.0295245
Indus4 .1791579 .0029995 59.73 0.000 .173279 .1850368
Indus5 .144481  .0209451 6.90 0.000 .1034293 .1855327
Indus6 .0839112 .0062003 13.53 0.000 .0717588 .0960637
Indus?7 .0445085 .0040916 10.88 0.000 .0364892 .0525279
Indus8 .1808317 .0040373 44.79 0.000 .1729188 .1887446
Indus9 .0895011  .0133579 6.70 0.000 .0633202 .1156821
_cons .3264924 .0021129 154.52 0.000 .3223512 .3306336
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M0 hinh 2a
M6 hinh OLS

Source SS df MS Number of obs = 3,320
F(17, 3302) = 10.98
Model 4.28549327 17 .252087839 Prob > F = 0.0000
Residual 75.8398212 3,302 .022967844  R-squared = 0.0535
Adj R-squared = 0.0486
Total 80.1253145 3,319 .024141402 Root MSE = 15155
Own_Board Coef. Std. Err. t P>|t] [95% Conf. Interval]
LC -.021711 .0041243 -5.26 0.000 -.0297974 -.0136246
Yearl -.0084092 .010521 -0.80 0.424 -.0290376 .0122192
Year2 -.010482 .010521 -1.00 0.319 -.0311104 .0101464
Year3 -.0131346 .0105212 -1.25 0.212 -.0337632 .0074941
Year4 -.0099709 .0105209 -0.95 0.343 -.030599 .0106571
Year5 -.007202 .0105211 -0.68 0.494 -.0278305 .0134265
Year6 -.0032135 .0105209 -0.31 0.760 -.0238416 .0174147
Year7 .0018878 .0105213 0.18 0.858 -.0187411 .0225168
Indusl .0403373 .0112481 3.59 0.000 .0182833 .0623912
Indus2 -.0144593 .0168877 -0.86 0.392 -.0475706 .0186521
Indus3 -.0269414 .0119812 -2.25 0.025 -.0504328 -.0034501
Indus4 -.080773 .0244706 -3.30 0.001 -.128752 -.032794
Indus5 -.0451963 .024483 -1.85 0.065 -.0931997 .0028071
Indus6 -.0552624 .0129444 -4.27 0.000 -.0806422 -.0298826
Indus?7 .0246799 .0065824 3.75 0.000 .011774 .0375858
Indus8 -.0741878 .0122005 -6.08 0.000 -.098109 -.0502665
Indus9 -.0489009 .0107966 -4.53 0.000 -.0700696 -.0277322
_cons .1672673 .0118292 14.14 0.000 .1440741 .1904606
Mo hinh FEM
Fixed-effects (within) regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0062 min = 8
between = 0.0254 avg = 8.0
overall = 0.0005 max = 8
F(8,2897) = 2.24
corr(u_i, Xb) = -0.0699 Prob > F = 0.0219
Own_Board Coef. Std. Err. t P>|t] [95% Conf. Interval]
LC .0056637 .0028303 2.00 0.045 .0001142 .0112133
Yearl -.008805 .005345 -1.65 0.100 -.0192853 .0016754
Year2 -.0108778 .005345 -2.04 0.042 -.0213581  -.0003975
Year3 -.0136623 .0053451 -2.56 0.011 -.0241428 -.0031817
Year4 -.0099709 .0053448 -1.87 0.062 -.0204509 .0005091
Year5 -.0067403 .005345 -1.26 0.207 -.0172207 .0037402
Year6 -.0034114 .0053449 -0.64 0.523 -.0138915 .0070687
Year7 .0012282 .0053452 0.23 0.818 -.0092527 .0117091
_cons .1111437 .0067214 16.54  0.000 .0979644 .1243229
sigma_u .13816179
sigma_e .07699127
rho .76304858  (fraction of variance due to u_i)

F test that all u_i=0: F(414, 2897) = 25.40

Prob > F = 0.0000
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Mo hinh REM

Random-effects GLS regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0014 min = 8
between = 0.0528 avg = 8.0
overall = 0.0417 max = 8
Wald chi2(10) = 26.67
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0029
Own_Board Coef. Std. Err. z P>|z| [95% Conf. Interval]
LC .0036362 .0027911 1.30 0.193 -.0018343 .0091066
Indus1 .0418347 .0280397 1.49 0.136 -.013122 .0967914
Indus2 -.0112645 .0420889 -0.27 0.789 -.0937573 .0712284
Indus3 -.026915 .0298737 -0.90 0.368 -.0854664 .0316364
Indus4 -.0756772 .060982 -1.24 0.215 -.1951998 .0438454
Indus5 -.0381994 .0609843 -0.63 0.531 -.1577265 .0813277
Indus6 -.0534934 .0322679 -1.66 0.097 -.1167373 .0097505
Indus?7 .0250702 .0164116 1.53 0.127 -.007096 .0572364
Indus8 -.0722328 .0304109 -2.38 0.018 -.131837 -.0126286
Indus9 -.0478524 .0269169 -1.78 0.075 -.1006086 .0049038
_cons .1102311 .0134139 8.22 0.000 .0839403 .1365219
sigma_u .13049784
sigma_e .07708347
rho .74133823  (fraction of variance due to u_i)
-2 .
Kiém dinh Hausman
— Coefficients —
o®) ®) (b-B) sqrt(diag(V_b-V_B))
fixed random Difference S.E.
LC .0056637 .0036362 .0020276 .0004692

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(1) = (b-B)"[(V_b-V_B)*(-1)1(b-B)
18.68

Prob>chi2 0.0000

3 .

Kiém dinh PSTDH

Breusch and Pagan Lagrangian multiplier test for random effects
Own_Board[MCK,t] = Xb + u[MCK] + e[MCK,t]

Estimated results:

var sd = sqrt(Var)
Own_Board .0241414 .155375
e .0059419 .0770835
u .0170297 .1304978

Test: Var(u) =0

chibar2(01) = 6224.83
Prob > chibar2 = 0.0000

Kiém dinh ty twong quan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
FC 1, 414) = 18.758
Prob > F = 0.0000
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M®& hinh GLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (0.8401)
Estimated covariances 415 Number of obs = 3,320
Estimated autocorrelations = 1 Number of groups = 415
Estimated coefficients = 11 Time periods = 8
Wald chi2(10) = 455_43
Prob > chi2 = 0.0000
Own_Board Coef. Std. Err. z P>|z| [95% Conf. Interval]
LC .0002027 .0004436 0.46 0.648 -.0006667 .0010722
Indusl .0460418 .0110805 4.16 0.000 .0243244 .0677591
Indus2 -.0100729 .0087975 -1.14 0.252 -.0273158 .0071699
Indus3 -.0006392 .0068575 -0.09 0.926 -.0140797 .0128012
Indus4 -.0301054 .0042417 -7.10 0.000 -.038419 -.0217917
Indus5 -.0621158 .0168301 -3.69 0.000 -.0951022 -.0291294
Indus6 -.046782 .0067636 -6.92 0.000 -.0600385  -.0335255
Indus?7 .0237777 .0053671 4.43  0.000 .0132583 .034297
Indus8 -.0664479 .0053203 -12.49  0.000 -.0768756  -.0560203
Indus9 -.0400552 .0060178 -6.66 0.000 -.0518499 -.0282606
_cons .0730796 .0039851 18.34  0.000 .065269 .0808902
MO0 hinh 2b
Mo hinh OLS
Source SS df MS Number of obs = 3,320
F(18, 3301) = 10.46
Model 4.32245428 18 .240136349 Prob > F 0.0000
Residual 75.8028602 3,301 .022963605 R-squared = 0.0539
Adj R-squared = 0.0488
Total 80.1253145 3,319 .024141402 Root MSE = .15154
Own_Board Coef. Std. Err. t P>|t] [95% Conf. Interval]
Mature -.0282567 .006605 -4.28 0.000 -.0412071  -.0153063
Decline -.0428642 .0082595 -5.19 0.000 -.0590585 -.0266699
Yearl -.0080185 .0105246 -0.76  0.446 -.0286539 .0126168
Year2 -.0102887 .0105212 -0.98 0.328 -.0309174 .0103399
Year3 -.0129426 .0105213 -1.23 0.219 -.0335715 .0076863
Year4 -.0098723 .0105202 -0.94 0.348 -.030499 .0107545
Year5 -.0071151 .0105203 -0.68 0.499 -.0277421 .013512
Year6 -.0034293 .0105213 -0.33 0.744 -.0240582 .0171996
Year7 .0017825 .0105207 0.17 0.865 -.0188453 .0224102
Indusl .040891 .0112555 3.63 0.000 .0188225 .0629594
Indus2 -.0149366 .0168903 -0.88 0.377 -.0480531 .0181799
Indus3 -.0272468 .0119825 -2.27 0.023 -.0507407 -.0037529
Indus4 -.0816482 .024478 -3.34 0.001 -.1296419  -.0336546
Indus5 -.0451975 .0244807 -1.85 0.065 -.0931964 .0028015
Indus6 -.0545108 .0129567 -4.21 0.000 -.0799148  -.0291067
Indus?7 .0246763 .0065817 3.75 0.000 .0117716 .037581
Indus8 -.0741629 .0121994 -6.08 0.000 -.0980819  -.0502438
Indus9 -.048874 .0107956 -4.53 0.000 -.0700407 -.0277072
_cons -1491995 .0098671 15.12  0.000 .1298532 .1685458
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Mo hinh FEM

Fixed-effects (within) regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0062 min = 8
between = 0.0249 avg = 8.0
overall = 0.0005 max = 8
F(9,2896) = 2.00
corr(u_i, Xb) -0.0692 Prob > F = 0.0360
Own_Board Coef. Std. Err. t P>|t] [95% Conf. Interval]
Mature .0052755 .0041395 1.27 0.203 -.0028413 .0133922
Decline .0113542 .0056653 2.00 0.045 .0002458 .0224627
Yearl -.0087819 .0053489 -1.64 0.101 -.0192699 .0017061
Year2 -.0108664 .0053466 -2.03 0.042 -.0213499  -.0003828
Year3 -.0136509 .0053467 -2.55 0.011 -.0241347 -.0031671
Year4 -.0099651 .0053459 -1.86 0.062 -.0204473 .0005171
Year5 -.0067352 .0053461 -1.26 0.208 -.0172177 .0037473
Year6 -.0034241 .0053467 -0.64 0.522 -.0139077 .0070596
Year7 .0012221 .0053464 0.23 0.819 -.009261 .0117052
_cons -1170268 .0049644 23.57 0.000 .1072927 .1267609
sigma_u .13815742
sigma_e .07700434
rho .76297576  (fraction of variance due to u_i)
F test that all u_i=0: F(414, 2896) = 25.38 Prob > F = 0.0000
Mo hinh REM
Random-effects GLS regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within 0.0014 min = 8
between = 0.0530 avg = 8.0
overall 0.0418 max = 8
Wald chi2(11) = 26.83
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0049
Own_Board Coef. Std. Err. z P>|z| [95% Conf. Interval]
Mature .0024289 .0041004 0.59 0.554 -.0056078 .0104656
Decline .0073571 .0055869 1.32 0.188 -.003593 .0183073
Indusl .0419356 .028044 1.50 0.135 -.0130297 -0969009
Indus2 -.011353 .0420944 -0.27 0.787 -.0938565 .0711505
Indus3 -.026971 .0298775 -0.90 0.367 -.0855298 .0315878
Indus4 -.0758392 .0609904 -1.24 0.214 -.1953782 .0436999
Indus5 -.038202 .0609914 -0.63 0.531 -.1577429 .0813389
Indus6 -.0533564 .0322734 -1.65 0.098 -.1166111 .0098984
Indus?7 .0250694 .0164135 1.53 0.127 -.0071005 .0572393
Indus8 -.0722289 .0304144 -2.37 0.018 -.13184 -.0126178
Indus9 -.0478478 .02692 -1.78 0.076 -.1006101 .0049144
_cons .1145577 .0126306 9.07 0.000 .0898021 -1393133
sigma_u .13051675
sigma_e .07709566
rho .74133316  (fraction of variance due to u_i)
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Kiém dinh Hausman

— Coefficients —
() ®) (b-B) sqrt(diag(V_b-V_B))
fixed random Difference S.E.
Mature .0052755 .0024289 .0028466 .0005677
Decline .0113542 .0073571 .0039971 .0009392

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(2) = (b-B)"[(V_b-V_B)A(-1)]1(b-B)
= 25.15
Prob>chi2 = 0.0000

3 .

Kiém dinh PSTDH

Breusch and Pagan Lagrangian multiplier test for random effects
Own_Board[MCK,t] = Xb + u[MCK] + e[MCK,t]

Estimated results:

var sd = sqrt(var)
Own_Board .0241414 .155375
e .0059437 .0770957
u .0170346 .1305168

Test: Var(u) =0

chibar2(01) = 6216.88
Prob > chibar2 = 0.0000

Kiém dinh ty twong quan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
FC 1, 414) = 18.767
Prob > F = 0.0000

M®& hinh GLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (0.8389)

Estimated covariances = 415 Number of obs = 3,320
Estimated autocorrelations = 1 Number of groups = 415
Estimated coefficients = 12 Time periods = 8
Wald chi2(11) = 458.37

Prob > chi2 = 0.0000

Own_Board Coef. Std. Err. z P>|z| [95% Conf. Interval]
Mature .0001759 .0006013 0.29 0.770 -.0010026 .0013545
Decline .0004056 .0009119 0.44  0.657 -.0013817 .0021928
Indus1 .0460439 .0110611 4.16 0.000 .0243644 .0677233
Indus2 -.0101293 .0087844 -1.15 0.249 -.0273464 .0070878
Indus3 -.0005179 .0068358 -0.08 0.940 -.0139158 .01288
Indus4 -.0302843 .0042459 -7.13  0.000 -.0386061 -.0219625
Indus5 -.0621694 .0168117 -3.70 0.000 -.0951197 -.0292191
Indus6 -.0467682 .0067492 -6.93 0.000 -.0599963 -.0335401
Indus?7 .0238339 .0053571 4.45 0.000 .0133342 .0343336
Indus8 -.0665513 .0053143 -12.52  0.000 -.0769672  -.0561354
Indus9 -.0400495 .0060052 -6.67 0.000 -.0518194  -.0282795

_cons .0734167 .0039117 18.77  0.000 .0657498 .0810835
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M®6 hinh 3a

Source SS df MS Number of obs = 3,320
F(17, 3302) = 7.60
Model .907403479 17 .053376675 Prob > F = 0.0000
Residual 23.1805887 3,302 .007020166 R-squared = 0.0377
Adj R-squared = 0.0327
Total 24.0879922 3,319 .007257605 Root MSE .08379
CEQO_Share Coef. Std. Err. t P>|t] [95% Conf. Interval]
LC -.0131048 .0022801 -5.75 0.000 -.0175754  -.0086341
Yearl .0006724 .0058166 0.12  0.908 -.0107321 .012077
Year2 -.0033637 .0058166 -0.58 0.563 -.0147683 .0080409
Year3 -.0002111 .0058167 -0.04 0.971 -.0116158 .0111936
Year4 -.0019517 .0058165 -0.34 0.737 -.0133561 .0094527
Year5 -.0038734 .0058167 -0.67 0.506 -.0152781 .0075312
Year6 -.0016287 .0058166 -0.28 0.779 -.0130331 .0097758
Year7 .0001404 .0058168 0.02 0.981 -.0112645 .0115453
Indus1 .0048302 .0062186 0.78 0.437 -.0073625 .0170229
Indus2 -.0158232 .0093365 -1.69 0.090 -.0341291 .0024826
Indus3 -.0159391 .0066239 -2.41 0.016 -.0289265 -.0029517
Indus4 -.0456824 .0135287 -3.38 0.001 -.072208 -.0191568
Indus5 -.041636 .0135356 -3.08 0.002 -.068175 -.0150969
Indus6 -.0294887 .0071564 -4.12  0.000 -.0435202  -.0154573
Indus?7 .0039533 .0036391 1.09 0.277 -.0031818 .0110885
Indus8 -.034683 .0067451 -5.14 0.000 -.0479081 -.021458
Indus9 -.0301435 .005969 -5.05 0.000 -.0418468  -.0184402
_cons .0732378 .0065398 11.20 0.000 .0604153 .0860604
Mo hinh FEM
Fixed-effects (within) regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0021 min = 8
between = 0.0301 avg = 8.0
overall = 0.0032 max = 8
F(8,2897) = 0.78
corr(u_i, Xb) = -0.0953 Prob > F = 0.6245
CEQO_Share Coef. Std. Err. t P>|t] [95% Conf. Interval]
LC .0026581 .0016631 1.60 0.110 -.0006029 .0059191
Yearl .0004445 .0031408 0.14 0.887 -.0057138 .0066029
Year2 -.0035916 .0031408 -1.14 0.253 -.0097499 .0025668
Year3 -.000515 .0031408 -0.16 0.870 -.0066735 .0056435
Year4 -.0019517 .0031407 -0.62 0.534 -.0081099 .0042065
Year5 -.0036075 .0031408 -1.15 0.251 -.009766 .0025509
Year6 -.0017426 .0031407 -0.55 0.579 -.0079009 .0044156
Year7 -.0002394 .0031409 -0.08 0.939 -.0063981 .0059193
_cons .0360293 .0039496 9.12 0.000 .028285 .0437736
sigma_u .07422672
sigma_e .04524099
rho .72913564  (fraction of variance due to u_i)

F test that all u_i=0: F(414, 2897) = 21.19

Prob > F = 0.0000
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Mo hinh REM

Random-effects GLS regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0009 min = 8
between = 0.0339 avg = 8.0
overall = 0.0257 max = 8
Wald chi2(10) = 16.62
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0832
CEQO_Share Coef. Std. Err. z P>|z| [95% Conf. Interval]
LC .0013438 .0016329 0.82 0.411 -.0018567 .0045443
Indus1 .0056838 .0151886 0.37 0.708 -.0240854 .035453
Indus2 -.0140021 .022799 -0.61 0.539 -.0586873 .0306831
Indus3 -.0159241 .0161821 -0.98 0.325 -.0476403 .0157922
Indus4 -.0427777 .0330331 -1.29 0.195 -.1075214 .0219661
Indus5 -.0376476 .0330346 -1.14 0.254 -.1023941 .027099
Indus6 -.0284803 .017479 -1.63 0.103 -.0627386 .0057779
Indus?7 .0041759 .0088899 0.47 0.639 -.013248 .0215997
Indus8 -.0335686 .0164731 -2.04 0.042 -.0658553 -.001282
Indus9 -.0295458 .0145804 -2.03 0.043 -.058123  -.0009687
_cons .0430486 .0073702 5.84 0.000 .0286032 .0574939
sigma_u .07040029
sigma_e .04521423
rho .70797535  (fraction of variance due to u_i)
-2 .
Kiém dinh Hausman
— Coefficients —
®) ®) (b-B) sqrt(diag(V_b-V_B))
fixed random Difference S.E.
LC .0026581 .0013438 .0013143 .0003153

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(1) = (b-B)*[(V_b-V_B)*(-1)](b-B)
17.37
0.0000

Prob>chi2

3 .

Kiém dinh PSTDH

Breusch and Pagan Lagrangian multiplier test for random effects
CEO_Share[MCK,t] = Xb + u[MCK] + e[MCK,t]

Estimated results:

var sd = sqrt(var)
CEO_Share .0072576 .0851916
e .0020443 .0452142
u .0049562 .0704003

Test: Vvar(u) =0

chibar2(01) = 5666.64
Prob > chibar2 = 0.0000

Kiém dinh ty twong quan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
FC 1, 414) = 187.904
Prob > F = 0.0000
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M®& hinh GLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (0.8401)
Estimated covariances 415 Number of obs = 3,320
Estimated autocorrelations = 1 Number of groups = 415
Estimated coefficients = 11 Time periods = 8
Wald chi2(10) = 226.62
Prob > chi2 = 0.0000
CEQO_Share Coef. Std. Err. z P>|z| [95% Conf. Interval]
LC .0000395 .0001579 0.25 0.802 -.0002699 .000349
Indusl -.0025387 .0039089 -0.65 0.516 -.0102 .0051226
Indus2 .0034793 .0031415 1.11 0.268 -.0026778 .0096365
Indus3 -.0034288 .0030537 -1.12 0.262 -.0094139 .0025563
Indus4 -.0154383 .0018613 -8.29 0.000 -.0190863 -.0117903
Indus5 -.0171778 .0020475 -8.39 0.000 -.0211907 -.0131648
Indus6 -.0137715 .0024636 -5.59 0.000 -.0186001 -.0089429
Indus?7 -.0007673 .0023325 -0.33 0.742 -.0053388 .0038043
Indus8 -.0158894 .0019301 -8.23 0.000 -.0196724 -.0121065
Indus9 -.0131394 .0021069 -6.24  0.000 -.0172689  -.0090099
_cons .0173004 .0017828 9.70 0.000 .0138063 .0207946
MO0 hinh 3b
Mo hinh OLS
Source SS df MS Number of obs = 3,320
F(18, 3301) = 7.31
Model .923546937 18 .051308163 Prob > F 0.0000
Residual 23.1644453 3,301 .007017402 R-squared = 0.0383
Adj R-squared = 0.0331
Total 24.0879922 3,319 .007257605 Root MSE = .08377
CEQO_Share Coef. Std. Err. t P>|t] [95% Conf. Interval]
Mature -.0174307 .0036513 -4.77  0.000 -.0245897  -.0102718
Decline -.0258409 .0045659 -5.66 0.000 -.0347932  -.0168887
Yearl .0009306 .005818 0.16 0.873 -.0104766 .0123378
Year2 -.0032359 .0058161 -0.56 0.578 -.0146395 .0081676
Year3 -.0000842 .0058162 -0.01 0.988 -.0114879 .0113194
Year4 -.0018865 .0058156 -0.32 0.746 -.013289 .0095159
Year5 -.003816 .0058156 -0.66 0.512 -.0152186 .0075867
Year6 -.0017713 .0058162 -0.30 0.761 -.013175 .0096324
Year7 .0000707 .0058158 0.01  0.990 -.0113323 .0114738
Indusl .0051961 .006222 0.84 0.404 -.0070033 .0173956
Indus2 -.0161387 .009337 -1.73 0.084 -.0344455 .0021681
Indus3 -.0161409 .0066239 -2.44 0.015 -.0291284  -.0031535
Indus4 -.0462608 .0135315 -3.42 0.001 -.0727917  -.0197299
Indus5 -.0416368 .013533 -3.08 0.002 -.0681706 -.015103
Indus6 -.028992 .0071625 -4.05 0.000 -.0430353  -.0149486
Indus?7 .003951 .0036384 1.09 0.278 -.0031828 .0110847
Indus8 -.0346666 .0067438 -5.14 0.000 -.047889  -.0214441
Indus9 -.0301257 .0059678 -5.05 0.000 -.0418267 -.0184247
_cons .0625407 .0054545 11.47  0.000 .0518461 .0732353
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Mo hinh FEM

Fixed-effects (within) regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0023 min = 8
between = 0.0244 avg = 8.0
overall = 0.0022 max = 8
F(9,2896) = 0.74
corr(u_i, Xb) = -0.0862 Prob > F = 0.6695
CEQO_Share Coef. Std. Err. t P>|t] [95% Conf. Interval]
Mature .0014217 .0024322 0.58 0.559 -.0033474 .0061908
Decline .0054014 .0033287 1.62 0.105 -.0011255 .0119283
Yearl .0005179 .0031428 0.16 0.869 -.0056445 .0066803
Year2 -.0035552 .0031415 -1.13 0.258 -.009715 .0026045
Year3 -.0004788 .0031415 -0.15 0.879 -.0066387 .0056811
Year4 -.0019332 .0031411 -0.62 0.538 -.0080922 .0042257
Year5 -.0035914 .0031412 -1.14 0.253 -.0097506 .0025677
Year6 -.001783 .0031415 -0.57 0.570 -.0079428 .0043768
Year7 -.000259 .0031413 -0.08 0.934 -.0064184 .0059005
_cons .039386 .0029169 13.50 0.000 .0336666 .0451054
sigma_u .07421245
sigma_e .045245
rho .7290246  (fraction of variance due to u_i)
F test that all u_i=0: F(414, 2896) = 21.17 Prob > F = 0.0000
Mo hinh REM
Random-effects GLS regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0009 min = 8
between = 0.0343 avg = 8.0
overall = 0.0261 max = 8
Wald chi2(11) = 17.27
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.1001
CEQO_Share Coef. Std. Err. z P>|z| [95% Conf. Interval]
Mature -.0000776 .0024009 -0.03 0.974 -.0047833 .0046281
Decline .0027882 .0032684 0.85 0.39%4 -.0036177 .0091941
Indusl .0058026 .015191 0.38 0.702 -.0239712 .0355764
Indus2 -.0141063 .0228018 -0.62 0.536 -.058797 .0305844
Indus3 -.0159899 .016184 -0.99 0.323 -.04771 .0157301
Indus4 -.0429684 .0330375 -1.30 0.193 -.1077207 .021784
Indus5 -.0376505 .0330381 -1.14 0.254 -.1024041 .027103
Indus6 -.0283189 .017482 -1.62 0.105 -.0625831 .0059452
Indus?7 .0041749 .0088908 0.47 0.639 -.0132508 .0216007
Indus8 -.033564 .0164749 -2.04 0.042 -.0658542  -.0012739
Indus9 -.0295405 .014582 -2.03 0.043 -.0581207 -.0009603
_cons .0452051 .0068802 6.57  0.000 .0317201 .0586902
sigma_u .07041134
sigma_e .04521835
rho .7080026  (fraction of variance due to u_i)
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Kiém dinh Hausman

— Coefficients —
() ®) (b-B) sqrt(diag(V_b-V_B))
fixed random Difference S.E.
Mature .0014217 -.0000776 .0014993 .000389
Decline .0054014 .0027882 .0026131 .000631

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(2) = (b-B)*[(V_b-V_B)*(-1)]1(b-B)

17.80
0.0001

Prob>chi2

Kiém dinh PSTD

Breusch and Pagan Lagrangian multiplier test for random effects

CEO_Share[MCK,t] = Xb + u[MCK] + e[MCK,t]

Estimated results:

var sd = sqrt(var)
CEO_Share .0072576 .0851916
e .0020447 .0452183
u .0049578 .0704113
Test: Var(u) =0
chibar2(01) = 5659.59
Prob > chibar2 = 0.0000

Kiém dinh ty twong quan

Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation
FC 1, 414) = 188.067
Prob > F = 0.0000

M®& hinh GLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for

all panels (0.8461)

Estimated covariances = 415 Number of obs = 3,320
Estimated autocorrelations = 1 Number of groups = 415
Estimated coefficients = 12 Time periods = 8
Wald chi2(11) = 217.45

Prob > chi2 = 0.0000

CEQO_Share Coef. Std. Err. z P>|z| [95% Conf. Interval]
Mature .000097 .000207 0.47 0.639 -.0003088 .0005027
Decline .0000633 .000319 0.20 0.843 -.0005621 .0006886
Indus1 -.0025496 .0039357 -0.65 0.517 -.0102635 .0051643
Indus2 .0035275 .0031748 1.11 0.267 -.0026951 .00975
Indus3 -.003199 .0030784 -1.04 0.299 -.0092325 .0028346
Indus4 -.0151538 .001889 -8.02 0.000 -.0188562 -.0114513
Indus5 -.016942 .0020479 -8.27 0.000 -.0209558  -.0129283
Indus6 -.0136075 .0024879 -5.47 0.000 -.0184837 -.0087314
Indus?7 -.0006639 .0023506 -0.28 0.778 -.0052709 .0039431
Indus8 -.0155351 .0019434 -7.99 0.000 -.0193441 -.0117262
Indus9 -.0129367 .002127 -6.08 0.000 -.0171056  -.0087678

_cons .017059 .0017804 9.58 0.000 .0135694 .0205485
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M0 hinh 4a
M6 hinh OLS

Source SS df MS Number of obs = 3,320
F(17, 3302) = 8.71
Model 5.36702837 17 .315707551 Prob > F = 0.0000
Residual 119.71256 3,302 .036254561 R-squared = 0.0429
Adj R-squared = 0.0380
Total 125.079589 3,319 .037685926 Root MSE = .19041
BSize Coef. Std. Err. t P>|t] [95% Conf. Interval]
LC -.0237294 .0051817 -4.58 0.000 -.033889 -.0135698
Yearl .0078365 .0132184 0.59 0.553 -.0180806 .0337536
Year2 .0129129 .0132184 0.98 0.329 -.0130042 .03883
Year3 .0092512 .0132186 0.70 0.484 -.0166662 .0351686
Year4 .0051688 .0132182 0.39 0.696 -.0207479 .0310855
Year5 .0052614 .0132185 0.40 0.691 -.0206558 .0311787
Year6 -.0072682 .0132183 -0.55 0.582 -.033185 .0186486
Year7 -.0025834 .0132188 -0.20 0.845 -.0285012 .0233345
Indus1 -.0283141 .0141319 -2.00 0.045 -.0560222 -.000606
Indus2 .0094742 .0212173 0.45 0.655 -.0321263 .0510746
Indus3 .0692263 .0150529 4.60 0.000 .0397123 .0987403
Indus4 -.0981022 .0307443 -3.19 0.001 -.158382  -.0378223
Indus5 -.0097841 .03076 -0.32  0.750 -.0700946 .0505264
Indus6 -.0172949 .0162631 -1.06 0.288 -.0491816 .0145918
Indus7 .0411633 .0082699 4.98 0.000 .0249486 .0573781
Indus8 -.0243497 .0153284 -1.59 0.112 -.0544039 .0057045
Indus9 .0972542 .0135646 7.17  0.000 .0706583 .1238501
_cons 1.704746 .0148619 114.71 0.000 1.675607 1.733886
Mo hinh FEM
Fixed-effects (within) regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0035 min = 8
between = 0.0156 avg = 8.0
overall = 0.0019 max = 8
F(8,2897) = 1.26
corr(u_i, Xb) = 0.0132 Prob > F = 0.2606
BSize Coef. Std. Err. t P>|t] [95% Conf. Interval]
LC -.0015921 .0041834 -0.38 0.704 -.0097948 .0066107
Yearl .0075164 .0079004 0.95 0.341 -.0079744 .0230073
Year2 .0125928 .0079004 1.59 0.111 -.0028981 .0280837
Year3 .0088245 -0079005 1.12 0.264 -.0066668 .0243157
Year4 .0051688 -0079001 0.65 0.513 -.0103217 .0206592
Year5 .0056348 .0079004 0.71 0.476 -.0098562 .0211259
Year6 -.0074282 .0079002 -0.94 0.347 -.0229188 .0080623
Year7 -.0031168 -0079008 -0.39 0.693 -.0186085 .0123749
_cons 1.682078 .0099349  169.31  0.000 1.662598 1.701558
sigma_u .16239144
sigma_e .11380019
rho .67065101  (fraction of variance due to u_i)
F test that all u_i=0: F(414, 2897) = 16.18 Prob > F = 0.0000
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Mo hinh REM

Random-effects GLS regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0000 min = 8
between = 0.0540 avg = 8.0
overall = 0.0377 max = 8
Wald chi2(10) = 23.18
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0101
BSize Coef. Std. Err. z P>|z| [95% Conf. Interval]
LC -.0040542 .004081 -0.99 0.320 -.0120528 .0039444
Indus1 -.0271517 .0333362 -0.81 0.415 -.0924895 .0381861
Indus2 .0119541 .0500398 0.24 0.811 -.0861221 -1100302
Indus3 .0692468 .0355164 1.95 0.051 -.0003641 .1388576
Indus4 -.0941466 .0725022 -1.30 0.194 -.2362483 .047955
Indus5 -.0043529 .0725063 -0.06 0.952 -.1464627 .1377568
Indus6 -.0159217 .0383631 -0.42 0.678 -.0911121 .0592686
Indus?7 .0414663 .0195116 2.13 0.034 .0032244 .0797083
Indus8 -.0228322 .0361555 -0.63 0.528 -.0936956 .0480312
Indus9 .0980681 .0320012 3.06 0.002 .0353468 .1607894
_cons 1.669198 .016641 100.31  0.000 1.636582 1.701814
sigma_u .15350219
sigma_e .11385753
rho .64509188  (fraction of variance due to u_i)
-2 .
Kiém dinh Hausman
— Coefficients ——
®) ®) (b-B) sqrt(diag(V_b-V_B))
fixed random Difference S.E.
LC -.0015921 -.0040542 .0024621 .0009199

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(1)

(b-B)"[(V_b-V_B)"(-1)](b-B)
7.16

Prob>chi2 = 0.0074
3 .
Kiém dinh PSTDH
Breusch and Pagan Lagrangian multiplier test for random effects
BSize[MCK,t] = Xb + u[MCK] + e[MCK,t]

Estimated results:

var sd = sqrt(var)
BSize .0376859 .1941286
e .0129635 .1138575
u .0235629 .1535022

Test: Var(u) =0

chibar2(01) = 4722.93
Prob > chibar2 = 0.0000

Kiém dinh ty twong quan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
FC 1, 414) = 32.695
Prob > F = 0.0000
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M6 hinh GLS

Cross-sectional time-series FGLS regression

Coefficients: generalized

least squares

Panels: heteroskedastic

Correlation: common AR(1) coefficient for all panels (0.6841)
Estimated covariances = 415 Number of obs = 3,320
Estimated autocorrelations = 1 Number of groups = 415
Estimated coefficients 11 Time periods = 8
Wald chi2(10) = 61.51
Prob > chi2 = 0.0000
BSize Coef.  Std. Err. z P>|z| [95% Conf. Interval]
LC -.0008313 .0010884 -0.76  0.045 -.0029646 .0013019
Indusl -.0039676  .0044159 -0.90  0.369 -.0126226 .0046873
Indus2 .0022975 .0107494 0.21 0.031 -.0187709 .0233659
Indus3 .0371103 .0117357 3.16 0.002 .0141089 .0601118
Indus4 -.007694 .0122362 -0.63 0.529 -.0316765 .0162885
Indus5 .0561525 .0326287 1.72  0.085 -.0077986 .1201036
Indus6 -.0023293 .007022 -0.33  0.740 -.0160922 .0114336
Indus7 .0203293 .0057708 3.52 0.000 .0090188 .0316398
Indus8 -.0039502  .0048005 -0.82 0.411 -.013359 .0054586
Indus9 .0766777 .0156196 4.91 0.000 .0460638 .1072916
_cons 1.615914  .0041373  390.57 0.000 1.607805 1.624023

M®6 hinh 4b
MO0 hinh OLS

Source SS df MS Number of obs = 3,320
F(18, 3301) = 8.29

Model 5.41210404 18 .300672446 Prob > F = 0.0000
Residual 119.667485 3,301 .036251889 R-squared = 0.0433
Adj R-squared = 0.0381

Total 125.079589 3,319 .037685926 Root MSE = .1904
BSize Coef. Std. Err. t P>|t] [95% Conf. Interval]
Mature -.0165008 .0082989 -1.99 0.047 -.0327723  -.0002293
Decline -.0480748 .0103777 -4.63 0.000 -.0684222  -.0277274
Yearl .0074051 .0132236 0.56 0.576 -.0185221 .0333324
Year2 .0126994 .0132193 0.96 0.337 -.0132195 .0386183
Year3 .0090392 .0132195 0.68 0.494 -.0168799 .0349584
Year4 .0050598 .0132181 0.38 0.702 -.0208567 .0309762
Year5 .0051654 .0132183 0.39 0.696 -.0207514 .0310823
Year6 -.0070299 .0132195 -0.53 0.595 -.0329491 .0188894
Year7 -.002467 .0132187 -0.19 0.852 -.0283847 .0234507
Indusl -.0289256 .014142 -2.05 0.041 -.0566535 -.0011976
Indus2 .0100013 .0212218 0.47 0.637 -.031608 .0516106
Indus3 .0695636 .0150554 4.62 0.000 .0400446 .0990825
Indus4 -.0971356 .0307554 -3.16 0.002 -.1574373 -.036834
Indus5 -.0097828 .0307588 -0.32 0.750 -.0700911 .0505255
Indus6 -.018125 .0162795 -1.11 0.266 -.0500439 .0137939
Indus?7 .0411673 .0082696 4.98 0.000 .0249531 .0573814
Indus8 -.0243772 .0153279 -1.59 0.112 -.0544303 .0056759
Indus9 .0972245 .0135641 7.17  0.000 .0706295 .1238195
_cons 1.676994 .0123975 135.27  0.000 1.652686 1.701302
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Mo hinh FEM

Fixed-effects (within) regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0035 min = 8
between = 0.0069 avg = 8.0
overall = 0.0017 max = 8
F(9,2896) = 1.13
corr(u_i, Xb) = 0.0100 Prob > F = 0.3340
BSize Coef. Std. Err. P>|t] [95% Conf. Interval]
Mature -.0032893 .0061185 0.591 -.0152863 .0087077
Decline -.0030672 .0083737 0.714 -.0194862 .0133517
Yearl .0076171 .007906 0.335 -.0078847 .023119
Year2 .0126428 .0079026 0.110 -.0028526 .0281381
Year3 .0088741 .0079028 0.262 -.0066215 .0243697
Year4 .0051941 .0079016 0.511 -.0102991 .0206874
Year5 .005657 .0079018 0.474 -.0098368 .0211507
Year6 -.0074836 .0079027 0.344 -.0229791 .0080118
Year7 -.0031436 .0079022 0.691 -.0186382 .012351
_cons 1.681445 .0073377 0.000 1.667057 1.695833
sigma_u .16241016
sigma_e .113817
rho .6706367  (fraction of variance due to u_i)
F test that all u_i=0: F(414, 2896) = 16.17 Prob > F = 0.0000
Mo hinh REM
Random-effects GLS regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within 0.0001 min = 8
between = 0.0540 avg = 8.0
overall 0.0377 max = 8
Wald chi2(11) = 23.20
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0166
BSize Coef. Std. Err. P>|z| [95% Conf. Interval]
Mature -.004305 .0060128 0.474 -.0160898 .0074798
Decline -.0080974 .0081696 0.322 -.0241096 .0079148
Indusl -.0271312 .0333229 0.416 -.0924429 .0381805
Indus2 .0119355 .0500178 0.811 -.0860975 -1099685
Indus3 .0692353 .0355006 0.051 -.0003446 .1388152
Indus4 -.0941805 .0724712 0.194 -.2362214 .0478604
Indus5 -.0043544 .0724729 0.952 -.1463986 .1376898
Indus6 -.0158939 .0383487 0.679 -.091056 .0592683
Indus?7 .0414661 .0195026 0.033 .0032418 .0796904
Indus8 -.0228316 .0361388 0.528 -.0936624 .0479991
Indus9 -0980689 .0319865 0.002 .0353765 .1607613
_cons 1.665289 .0152679 0.000 1.635364 1.695213
sigma_u .15341284
sigma_e .11387625
rho .64474995  (fraction of variance due to u_i)
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Kiém dinh Hausman

— Coefficients —
() ®) (b-B) sqrt(diag(V_b-V_B))
fixed random Difference S.E.
Mature -.0032893 -.004305 .0010157 .0011324
Decline -.0030672 -.0080974 .0050302 .0018372

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(2)

Prob>chi2 = 0.001

Kiém dinh PSTD

6

(b-B) " [(V_b-V_B)"(-1)](b-B)
12.90

Breusch and Pagan Lagrangian multiplier test for random effects

BSize[MCK,t] = Xb + u[MCK] + e[MCK,t]

Estimated results:

var sd = sqrt(var)
BSize .0376859 .1941286
e .0129678 .1138762
u .0235355 .1534128
Test: Var(u) =0
chibar2(01) = 4713.27
Prob > chibar2 = 0.0000

Kiém dinh ty twong quan

Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation
FC 1, 414) = 32.727
Prob > F = 0.0000

M®& hinh GLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares

Panels: heteroskedastic

Correlation: common AR(1) coefficient for all panels (0.6792)
Estimated covariances = 415 Number of obs = 3,320
Estimated autocorrelations = 1 Number of groups = 415
Estimated coefficients = 12 Time periods = 8
Wald chi2(11) = 62.12
Prob > chi2 = 0.0000
BSize Coef. Std. Err. z P>|z| [95% Conf. Interval]
Mature -.0011256 .0017912 -0.63 0.030 -.0046364 .0023851
Decline -.0018023 .0022538 -0.80 0.024 -.0062198 .0026151
Indusl -.0039679 .0044765 -0.89 0.375 -.0127417 .0048059
Indus2 .0022788 .0107702 0.21 0.032 -.0188303 .023388
Indus3 .0371435 .0117245 3.17 0.002 .014164 .0601231
Indus4 -.0079173 .0122937 -0.64 0.520 -.0320125 .016178
Indus5 .0558477 .0322131 1.73 0.083 -.0072889 .1189842
Indus6 -.0023739 .006997 -0.34 0.734 -.0160879 .01134
Indus7 .0203579 .005769 3.53 0.000 .0090509 .031665
Indus8 -.0040002 .0048302 -0.83 0.408 -.0134672 .0054668
Indus9 .0770441 .0155551 4.95 0.000 .0465567 .1075316
_cons 1.615368 .0037531 430.41 0.000 1.608012 1.622724
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M6 hinh 5a
M®0 hinh OLS

Source SS df MS Number of obs = 3,320
F(17, 3302) = 29.76
Model 34.7855239 17 2.04620729 Prob > F = 0.0000
Residual 227.06343 3,302 .068765424 R-squared = 0.1328
Adj R-squared = 0.1284
Total 261.848954 3,319 .07889393  Root MSE = .26223
Indep Coef. Std. Err. t P>|t] [95% Conf. Interval]
LC -.0159159 .0071363 -2.23 0.026 -.029908 -.0019238
Yearl -.1396348 .0182047 -7.67 0.000 -.1753284  -.1039412
Year2 -.1180258 .0182047 -6.48 0.000 -.1537194  -.0823322
Year3 -.1211318 .0182049 -6.65 0.000 -.1568259  -.0854378
Year4 -.1130497 .0182044 -6.21  0.000 -.1487427 -.0773567
Year5 -.1141081 .0182048 -6.27 0.000 -.1498019 -.0784143
Year6 -.1209888 .0182045 -6.65 0.000 -.156682  -.0852957
Year7 .0212565 .0182052 1.17 0.243 -.0144381 .0569511
Indus1 -.038706 .0194627 -1.99 0.047 -.0768662 -.0005458
Indus2 -.0164397 .029221 -0.56 0.574 -.0737327 .0408534
Indus3 -.1008076 .0207312 -4.86 0.000 -.141455 -.0601602
Indus4 .0205268 .0423418 0.48 0.628 -.0624919 .1035456
Indus5 -.1385835 .0423633 -3.27 0.001 -.2216445  -.0555226
Indus6 -.057786 .0223978 -2.58 0.010 -.101701 -.013871
Indus7 -.0821448 .0113895 -7.21 0.000 -.1044761  -.0598135
Indus8 .2784876 .0211106 13.19 0.000 .2370964 .3198789
Indus9 -.030225 .0186815 -1.62 0.106 -.0668534 .0064035
_cons .4634154 .0204682 22.64 0.000 .4232839 .503547
Mo hinh FEM
Fixed-effects (within) regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.1334 min = 8
between = 0.0033 avg = 8.0
overall = 0.0433 max = 8
F(8,2897) = 55.74
corr(u_i, Xb) = 0.0022 Prob > F = 0.0000
Indep Coef. Std. Err. t P>|t] [95% Conf. Interval]
LC -.0064396 .0058042 -1.11  0.267 -.0178204 .0049412
Yearl -.1397718 .0109613 -12.75 0.000 -.1612645 -.1182792
Year2 -.1181628 .0109613 -10.78  0.000 -.1396554  -.0966701
Year3 -.1213145 .0109615 -11.07 0.000 -.1428077  -.0998214
Year4 -.1130497 -0109609 -10.31 0.000 -.1345417 -.0915577
Year5 -.1139482 .0109614  -10.40 0.000 -.1354411  -.0924553
Year6 -.1210573 .010961 -11.04 0.000 -.1425495  -.0995652
Year7 .0210282 .0109618 1.92 0.055 -.0004656 .042522
_cons .4156025 .013784 30.15 0.000 .388575 .44263
sigma_u .23201755
sigma_e .15789081
rho .68348165  (fraction of variance due to u_i)

F test that all u_i=0: F(414, 2897) = 17.26

Prob > F = 0.0000
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Mo hinh REM

Random-effects GLS regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0003 min = 8
between = 0.1320 avg = 8.0
overall = 0.0901 max = 8
Wald chi2(10) = 62.40
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000
Indep Coef. Std. Err. z P>|z| [95% Conf. Interval]
LC -.0071222 .0060403 -1.18 0.238 -.018961 .0047167
Indus1 -.0381865 .0459153 -0.83  0.406 -.1281789 .0518059
Indus2 -.0153313 .0689221 -0.22 0.824 -.1504161 -1197536
Indus3 -.1007984 .048918 -2.06 0.039 -.1966759 -.004921
Indus4 .0222947 .0998608 0.22 0.823 -.1734288 .2180182
Indus5 -.1361561 .0998673 -1.36 0.173 -.3318924 .0595802
Indus6 -.0571723 .0528391 -1.08 0.279 -.160735 -0463905
Indus?7 -.0820094 .026874 -3.05 0.002 -.1346814  -.0293373
Indus8 .2791659 .0497985 5.61 0.000 .1815627 .3767691
Indus9 -.0298612 .0440765 -0.68 0.498 -.1162496 .0565272
_cons .3576085 .0233436 15.32  0.000 .3118559 .403361
sigma_u .21042266
sigma_e .16937641
rho .60682587  (fraction of variance due to u_i)
-2 .
Kiém dinh Hausman
—— Coefficients ———
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
fixed random Difference S.E.
LC -.0071222 -.0064396 -.0006826 .0016723
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic

chi2(1) = (b-B)'[(V_b-V_B)~(-1)]1(b-B)

= 0.17

Prob>chi2 = 0.6832

Kiém dinh PSTD

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma~2 for all i

chi2 (415) =
Prob>chi2 =

2.2e+05
0.0000

Kiém dinh ty twong quan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

FC 1,

4

14) =

Prob > F =

247.011
0.0000
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M®& hinh GLS

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (0.7758)
Estimated covariances 415 Number of obs 3,320
Estimated autocorrelations Number of groups 415
Estimated coefficients Time periods 8
Wald chi2(8) 550.93
Prob > chi2 0.0000
Indep Coef. Std. Err. P>|z]| [95% Conf. Interval]
LC .0002331 .0029378 0.937 -.0055249 .0059912
Yearl -.1308417 -0099603 0.000 -.1503636  -.1113197
Year2 -.1175079 .0096621 0.000 -.1364452  -.0985706
Year3 -.1168934 .0092647 0.000 -.135052  -.0987349
Year4 -.112268 .0087259 0.000 -.1293704  -.0951655
Year5 -.1091124 .0079799 0.000 -.1247527  -.0934721
Year6 -.1112715 .0068946 0.000 -.1247848  -.0977583
Year7 .0037839 .005174 0.465 -.0063569 .0139248
_cons .3773593 .0097539 0.000 .3582419 .3964767
MO0 hinh 5b
Mo hinh OLS
Source SS df Number of obs 3,320
F(18, 3301) = 28.18
Model 34.8771745 18 1.9376208 Prob > F 0.0000
Residual 226.97178 3,301 .068758491 R-squared = 0.1332
Adj R-squared = 0.1285
Total 261.848954 3,319 .07889393  Root MSE = .26222
Indep Coef. Std. Err. P>|t] [95% Conf. Interval]
Mature -.0056085 .0114293 0.624 -.0280176 .0168007
Decline -.0327102 .0142922 0.022 -.0607326  -.0046877
Yearl -.1402499 .0182116 0.000 -.175957 -.1045429
Year2 -.1183302 .0182057 0.000 -.1540257  -.0826346
Year3 -.1214341 .0182059 0.000 -.1571301 -.0857382
Year4 -.1132051 .018204 0.000 -.1488973  -.0775129
Year5 -.1142449 .0182043 0.000 -.1499377  -.0785522
Year6 -.120649 .0182059 0.000 -.1563451 -.084953
Year7 .0214225 .0182048 0.239 -.0142714 .0571164
Indusl -.0395779 .0194764 0.042 -.0777649 -.001391
Indus2 -.015688 .0292267 0.591 -.0729924 .0416164
Indus3 -.1003267 .0207344 0.000 -.1409802  -.0596732
Indus4 .021905 .0423564 0.605 -.0611426 .1049526
Indus5 -.1385816 .0423611 0.001 -.2216384  -.0555249
Indus6 -.0589697 .0224202 0.009 -.1029285 -.0150109
Indus?7 -.0821392 .011389 0.000 -.1044693 -.059809
Indus8 .2784484 .0211096 0.000 .2370592 .3198376
Indus9 -.0302673 .0186806 0.105 -.066894 .0063593
_cons .4417628 .0170739 0.000 .4082862 .4752393
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Mo hinh FEM

Fixed-effects (within) regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.1334 min = 8
between = 0.0041 avg = 8.0
overall = 0.0434 max = 8
F(9,2896) = 49.54
corr(u_i, Xb) = 0.0025 Prob > F = 0.0000
Indep Coef. Std. Err. t P>|t] [95% Conf. Interval]
Mature -.0041189 .008489 -0.49 0.628 -.0207641 .0125262
Decline -.013039 .011618 -1.12 0.262 -.0358193 .0097413
Yearl -.1399095 .010969 -12.75 0.000 -.1614174  -.1184016
Year2 -.118231 .0109644 -10.78  0.000 -.1397299  -.0967322
Year3 -.1213824 .0109646 -11.07 0.000 -.1428817  -.0998831
Year4 -.1130844 .010963 -10.32  0.000 -.1345804 -.0915884
Year5 -.1139785 .0109633 -10.40 0.000 -.1354752  -.0924818
Year6 -.1209816 .0109645 -11.03 0.000 -.1424806  -.0994825
Year7 .0210648 .0109639 1.92 0.055 -.000433 .0425626
_cons .4078516 .0101806 40.06  0.000 .3878897 .4278136
sigma_u .23199702
sigma_e .15791424
rho .68337916  (fraction of variance due to u_i)
F test that all u_i=0: F(414, 2896) = 17.25 Prob > F = 0.0000
Mo hinh REM
Random-effects GLS regression Number of obs = 3,320
Group variable: MCK Number of groups = 415
R-sq: Obs per group:
within = 0.0003 min = 8
between = 0.1319 avg = 8.0
overall = 0.0901 max = 8
Wald chi2(11) = 62.38
corr(u_i, X) = 0 (assumed) Prob > chi2 0.0000
Indep Coef. Std. Err. z P>|z| [95% Conf. Interval]
Mature -.0079429 .0089104 -0.89 0.373 -.025407 .0095212
Decline -.014185 .0120913 -1.17 0.241 -.0378835 .0095136
Indusl -.0381178 .0459327 -0.83  0.407 -.1281442 .0519086
Indus2 -.0153914 .0689449 -0.22 0.823 -.1505209 .1197381
Indus3 -.1008365 .0489339 -2.06 0.039 -.1967452  -.0049278
Indus4 .0221847 .0998952 0.22 0.824 -.1736064 .2179757
Indus5 -.1361576 .0998979 -1.36 0.173 -.3319539 .0596386
Indus6 -.057079 .0528606 -1.08 0.280 -.1606837 .0465258
Indus?7 -.0820099 .0268822 -3.05 0.002 -.1346981  -.0293217
Indus8 .2791686 .0498137 5.60 0.000 .1815355 .3768017
Indus9 -.0298581 .04409 -0.68 0.498 -.116273 .0565568
_cons -3509554 .0212053 16.55 0.000 .3093937 .392517
sigma_u .21049745
sigma_e .16940374
rho .60691848  (fraction of variance due to u_i)
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Kiém dinh Hausman

——— Coefficients
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
fixed random Difference S.E.
Mature -.0079429 -.0041189 -.003824 .0027078
Decline -.014185 -.013039 -.001146 .00335
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2(2) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 2.31
Prob>chi2 = 0.3144

Kiém dinh PSTD

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma~2 for all i

chi2 (415) =
Prob>chi2 =

2.4e+05
0.0000

Kiém dinh ty twong quan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

FC 1, 414) =

Prob

247.028

>F = 0.0000

M®& hinh GLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (0.7768)

Estimated covariances = 415 Number of obs = 3,320
Estimated autocorrelations = 1 Number of groups = 415
Estimated coefficients = 12 Time periods = 8
Wald chi2(11) = 3302.98

Prob > chi2 = 0.0000

Indep Coef. Std. Err. z P>|z| [95% Conf. Interval]

Mature .0005306 .0018273 0.29 0.772 -.0030509 .004112
Decline .0007663 .002372 0.32  0.747 -.0038827 .0054153
Indus1 .002275 .0249492 0.09 0.927 -.0466244 .0511745
Indus2 -.0009263 .0468759 -0.02 0.984 -.0928015 .0909488
Indus3 -.039696 .0195449 -2.03 0.042 -.0780034 -.0013886
Indus4 .0893612 .0172033 5.19 0.000 .0556433 .1230792
Indus5 -.1292712 .0201083 -6.43  0.000 -.1686827 -.0898597
Indus6 -.0564334 .0315631 -1.79 0.074 -.1182958 .0054291
Indus?7 -.0431483 .0148854 -2.90 0.004 -.0723232 -.0139734
Indus8 .2923689 .0117932 24.79  0.000 .2692546 .3154832
Indus9 .0052263 .0257888 0.20 0.839 -.0453188 .0557715

_cons -3075381 .0116995 26.29 0.000 .2846075 .3304687

197



M®6 hinh 6a

Iteration 0: log likelihood = -1833.2655
Iteration 1: log elihood = -1811.2789
Iteration 2: log likelihood = -1811.1711
Iteration 3: log likelihood = -1811.1711
Logistic regression Number of obs 3,320
LR chi2(1) 44.19
Prob > chi2 0.0000
Log likelihood = -1811.1711 Pseudo R2 0.0121
Dual Coef. Std. Err. z P>|z| [95% Conf. Interval]
LC -.4263964 .0647846 -6.58 0.000 -.5533718  -.2994209
_cons -.3257657 .1286478 -2.53 0.011 -.5779107 -.0736206
MO0 hinh 6b
Iteration 0: log likelihood = -1833.2655
Iteration 1: log likelihood = -1811.4025
Iteration 2: log likelihood = -1811.1534
Iteration 3: log likelihood = -1811.1534
Logistic regression Number of obs = 3,320
LR chi2(2) = 44.22
Prob > chi2 = 0.0000
Log likelihood = -1811.1534 Pseudo R2 = 0.0121
Dual Coef. Std. Err. z P>|z]| [95% Conf. Interval]
Mature -.4396486 .0956388 -4.60 0.000 -.6270971 -.2522
Decline -.8472841 .132472 -6.40 0.000 -1.106924  -.5876437
_cons -.745188 .0793845 -9.39 0.000 -.9007788 -.5895972
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PHU LUC 3: théng ké mo ta
Théng ké sb lugng cong ty theo nganh kinh doanh trong tirng giai doan cua
vong doi doanh nghiép

LC2
Industry | Suy thodi Trudng .. Tang tr.. Total
Ban budn 31 149 44 224
Ban 1é 16 45 27 88
Cong nghé va thoéng ti 44 104 44 192
Dich vy chuyén mén, k 7 18 15 40
Dich vy luu trd va an 3 23 14 40
Khai khoang 19 111 30 160
San xuat 237 693 254 1,184
Tién ich 31 108 45 184
Van tai va kho bai 46 146 56 248
Xay dung va Bat déng 199 563 198 960
Total 633 1,960 727 3,320

Théng ké ma ta cac bién dac diém phan loai giai doan tang truong cua vong doi
doanh nghiép

variable N mean p50 max min sd skewness kurtosis
DP 727 .0210743 .0102354 .2222222 0 .0282845 2.154118 11.02972

SG 727  .452823 221117 10.80467 -.7766643 .9721348 6.032061 50.27943

CEV 727 1.222049 .4286704 26.07846 -.8733626 2.71912 5.269104 37.20974

AGE 727 6.299862 6 16 0 2.764551 .2122081 2.62104

Théng ké mo ta céac bién diac diém phan loai giai doan truéng thanh cua vong
doi doanh nghiép

variable N mean p50 max min sd skewness kurtosis
DP 1960 .0454325 .0365409 1.261494 0 .0571263 6.867848 118.2591

SG 1960 .1177882 .0555873 25.87968 -.952814 .9769632 19.29814  467.661

CEV 1960 .4548079 .1351018 56.79326 -.9784505 2.17248 16.73708 353.3881

AGE 1960 7.315306 7 19 0 3.294708 .4160705 3.27401

Théng ké mo ta cac bién dac diém phan loai giai doan suy thodi cua vong doi
doanh nghiép

variable N mean p50 max min sd skewness kurtosis
DP 633 .0619637 .0571429 .3905109 0 .049848 1.645062 9.383603

SG 633 -.087833 -.0729654 1.367427 -.9105569 .2224464 _7377929 9.481827

CEV 633 .1151341 023308 12.49872 -.9561835 .8353317 10.82568 134.7868

AGE 633 8.92575 9 19 2 3.021943 .0142796 2.62756

Théng ké md ta cac bién sir dung trong nghién ctiu ciia céc cong ty tang truong
cua vong doi doanh nghiép
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variable N mean p50 max min sd skewness kurtosis
ROA 727  .055947 .0430276 .2778438 -.1090355 .0596872 .9148188 4.825642
TobinQ 727 2.111867 1.66684 7.849761 .4551253 1.464206 1.940358 7.070814
Block 727 .3211174 .26892 L9672 0 .1892847 .4476558 2.433334
Own_Board 727  .138887 .0767 .85955 0 .1619584 1.576815 5.2223
CEO_Share 727 .0539728 .0089 .6474 0 .1040764 3.236533 15.11968
BSize 727 1.700661 1.609438 2.397895 1.098612 .2093888 .7003077 4.135306
Indep 727 .3273729 .3333333 1 0 .2895117 .3080082 1.838869
Dual 727 .3218707 0 1 0 .4675153 .7625501 1.581483

Risk 727 .0256714 .0170654 .1296133 .0011444 .0250926 1.965803 7.060321

Debt 727 .5263266 .5516075 .8970658 .0517645 .1932889 -.3292835 2.540657

Size 727 27.43878 27.29029 32.2538 23.48884 1.561772 .2661407 3.018452

Tang 727 .1865248 .1323134 .8066625 001226 .1761245 1.10894 3.63524
SaleGrowth 727 .3861567 221117 2.680305 -.6581743 .5639484 2.497693 10.20657

Théng ké mé ta cac bién sir dung trong nghién ctiu ctia cac cdng ty truong thanh

cta vong doi doanh nghi¢p

variable N mean p50 max min sd skewness kurtosis
ROA 1960 .0589842 .0460042 .2778438 -.1090355 .0650572 .9267026 4.83857
TobinQ 1960 1.837802 1.420514 7.849761 .4551253 1.329651 2.192232 8.829674
Block 1960 .3659984 .371 .9849 0 .1944291 .1657521 2.22219
Own_Board 1960 .1125133 .04316 .87505 0 .1541686 2.081404 7.881319
CEO_Share 1960 .0377534 .00505 .71824 0 .0789463 3.613175 19.06692
BSize 1960 1.684601 1.609438 2.397895 1.098612 .1915705 .6748466 4.704997
Indep 1960 .3171215 .2857143 1 0 .2786581 .3266116 1.89567
Dual 1960 .2341837 0 1 0 .4235956 1.255368 2.575949

Risk 1960 .0237909 .0164658 .1296133 .0011444 .0233389 2.183961 8.721319

Debt 1960 .5008011 .5223539 .8970658 .0517645 .2149926 -.243896 2.123553

Size 1960 27.25299 27.17098 33.63179 23.33036 1.502154 .3606348 3.377633

Tang 1960 .1918043 .1290141 .8066625 .001226 .1853149 1.461063 4.747365
SaleGrowth 1960 .0817392 .0555873 2.680305 -.6581743 .3866704 3.114197 20.30185

Théng ké md ta cac bién sir dung trong nghién ctu ciia cac cong ty suy thoai

cua vong doi doanh nghi¢p

variable N mean p50 max min sd skewness kurtosis
ROA 633 .0573622 .0470127 .2778438 -.1090355 .0571204 .7467534 4.873117
TobinQ 633 1.422579 1.149768 5.672302 .4551253 .9199678 1.738613 6.165778
Block 633 .3983025 .4331 .85 0 .1805519 -.1664001 2.134366
Own_Board 633  .099361 .03588 .93517 0 .14852  2.39156 9.370098
CEO_Share 633 .0302259 .00283 .71824 0 .0775647 4.787583 31.63466
BSize 633 1.655599 1.609438 2.397895 1.098612 .1807542 .4848918 5.555632
Indep 633 .2922337 .25 1 0 .2768296  .429109 1.898048
Dual 633 .1690363 0 1 0 .3750804 1.766157 4.11931

Risk 633 .0236042 .0163705 .1296133 .0011444  .022651 2.17164 8.768281

Debt 633 .4798497 .48352 .8970658 .0517645 .2210883 -.1228808 1.931117

Size 633 26.99981 26.96963 31.43099 23.41575 1.468837 .1416844 3.010877

Tang 633 .173701 .1085601 .8066625 .001226 .1799141 1.707191 5.565755
SaleGrowth 633 -.0866405 -.0729654 1.367427 -.6581743 .2188869 .9068911  9.48707
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PHU LUC 4: Ma tran hé s6 twong quan va kiém dinh VIF
Ma tran hé sb twong quan cua cac cong ty trong giai doan tang trusng cua vong

doi doanh nghiép

Block Own_Bo~d CEO_Sh~e BSize Indep Dual Risk Debt Size Tang SaleGr~h

Block 1.0000
Own_Board -0.1755  1.0000
CEO_Share -0.0094 0.7092 1.0000

BSize -0.1080 0.0241 -0.0455 1.0000

Indep 0.0502 -0.1018 -0.0492 0.0342 1.0000

Dual -0.2046 0.1698 0.4240 -0.0606 -0.0736 1.0000

Risk 0.0219 0.0088 0.0204 -0.0596 -0.0923 0.0097 1.0000

Debt 0.0326 0.1203 0.1186 -0.0746 -0.0578 -0.0021 -0.1604 1.0000

Size -0.0561 0.0498 0.0563 0.2752 0.0328 0.0748 -0.0901 0.2586 1.0000

Tang 0.2013 -0.0408 -0.0775 0.0189 -0.0261 -0.1319 -0.0349 0.0314 0.0054 1.0000
SaleGrowth -0.1508 0.0259 0.0131 -0.0844 -0.0171 0.0148 0.0786 0.0268 0.0576 -0.1519 1.0000

Ma tran hé s6 twong quan ciia cac cong ty trong giai doan trugng thanh cia vong

doi doanh nghiép

Block Own_Bo~d CEO_Sh~e BSize Indep Dual Risk Debt Size Tang SaleGr~h

Block 1.0000
Own_Board -0.2764  1.0000
CEO_Share -0.1813 0.6658 1.0000

BSize -0.1288 0.0797 -0.0129 1.0000

Indep 0.0628 -0.0336 -0.0564 0.0486 1.0000

Dual -0.2173 0.2303 0.4570 0.0030 -0.0485 1.0000

Risk -0.0454 0.0594 0.0242 -0.0719 -0.0083 0.0236 1.0000

Debt 0.1049 0.0420 0.0400 -0.0587 0.0139 -0.0319 -0.1755 1.0000

Size 0.0634 -0.0920 -0.0545 0.3030 0.1848 -0.0827 -0.1191 0.2926 1.0000

Tang 0.1411 -0.0466 -0.0461 0.0756 -0.0518 -0.0728 0.0128 -0.0880 0.0147 1.0000
SaleGrowth -0.0468 0.0229 -0.0153 0.0267 0.0198 -0.0386 -0.0249 0.0677 0.0999 -0.0673 1.0000

Ma tran hé sé tuong quan cua cac cong

doi doanh nghiép

ty trong giai doan suy thoai cua vong

Block Own_Bo~d CEO_Sh~e BSize Indep Dual Risk Debt Size Tang SaleGr~h

Block 1.0000
Own_Board -0.3068 1.0000
CEO_Share -0.1261 0.6568 1.0000

BSize -0.0859 -0.0578 -0.0456 1.0000

Indep 0.0348 -0.0695 -0.0528 0.1004 1.0000

Dual -0.1697 0.1943 0.3740 0.0142 -0.0240 1.0000

Risk -0.1508 0.0185 -0.0493 -0.0109 0.0643 0.0994 1.0000

Debt 0.1341 0.0917 0.1344 0.0294 -0.0959 -0.0846 -0.3160 1.0000

Size 0.2240 -0.1870 -0.0627 0.3390 0.1866 -0.1589 -0.0293 0.3609 1.0000

Tang 0.1868 -0.1071 -0.0840 0.1463 -0.0267 -0.0544 0.0419 -0.1387 0.1510 1.0000
SaleGrowth 0.0370 -0.0733 -0.0191 0.0044 -0.0600 -0.0281 -0.2324 0.0013 -0.0495 0.0663 1.0000
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Kiém dinh hé s6 VIF cac cong ty trong giai doan ting truong cua vong doi doanh
nghi¢p

= A A = A A B
Bicn phu thugc ROA Bien phu thudc TobinQ
Variable VIF 1/VIF Variable VIF 1/NVIF
CEO_Share 2.72 0.367088 CEO_Share 2.73 0.365932
Own_Board 2.33 0.428517 Own_Board 2.33 0.428727
Dual 1.45 0.691730 Dual 1.43 0.697222
Debt 1.29 0.774484 Block 1.25 0.802358
Block 1.25 0.797384 Size 1.23 0.815971
ROA BSize 1.18 0.848582
L1. 1.23 0.813304 Debt 1.15 0.872610
Size 1.22 0.818906 Risk 1.08 0.922380
BSize 1.18 0.850018 Tang 1.08 0.922594

SaleGrowth 1.11 0.899699 TobinQ
Tang 1.09 0.919842 L1. 1.08 0.923093
Risk 1.06 0.941621 SaleGrowth 1.07 0.933405
Indep 1.04 0.957463 Indep 1.05 0.948320
Mean VIF 1.39

Kiém dinh hé s6 VIF cac cong ty trong giai doan truéng thanh cua vong doi doanh
nghiép

= A A = A A B
Bicn phu thugc ROA Bien phu thudc TobinQ
Variable VIF 1/VIF Variable VIF 1/NIF
CEO_Share 2.22 0.449709 CEQ_Share 2.22 0.450072
Own_Board 1.98 0.504311 Own_Board 1.98 0.503781
Debt 1.48 0.674098 Size 1.37 0.729267
Dual 1.35 0.742479 Dual 1.35 0.742480
Size 1.34 0.747353 BSize 1.20 0.831109
ROA Debt 1.20 0.834353
L1. 1.33 0.749550 Block 1.18 0.847852
BSize 1.20 0.831976 TobinQ
Block 1.19 0.842520 L1. 1.09 0.915575
Risk 1.06 0.945263 Indep 1.06 0.940746
Tang 1.06 0.945411 Tang 1.06 0.945062
Indep 1.05 0.949782 Risk 1.05 0.948832
SaleGrowth 1.02 0.976221 SaleGrowth 1.02 0.975834
Mean VIF 1.36 Mean VIF 1.32

Kiém dinh hé s6 VIF cac cong ty trong giai doan suy thodi ciia vong doi doanh nghiép

= A A =X A B
Bien phu thugc ROA Bien phu thudc TobinQ
Variable VIF 1/VIF Variable VIF 1/NVIF
CEO_Share 2.01 0.496321 CEQ_Share 2.04 0.490232
Own_Board 2.00 0.500518 Own_Board 2.00 0.500018
Debt 1.88 0.532724 Size 1.64 0.611398
Size 1.62 0.618402 Debt 1.55 0.645352
ROA Dual 1.26 0.792491
L1. 1.48 0.677877 Block 1.26 0.793594
Block 1.28 0.784261 Risk 1.26 0.794748
Risk 1.27 0.786882 BSize 1.23 0.812641
Dual 1.26 0.795434 TobinQ
BSize 1.21 0.824541 L1. 1.15 0.867761
Tang 1.14 0.875122 Tang 1.14 0.876091
SaleGrowth 1.09 0.916422 Indep 1.10 0.909551
Indep 1.08 0.928857 SaleGrowth 1.08 0.927715
Mean VIF 1.44 Mean VIF 1.39
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PHU LUC 5: Két qua hdi quy

Két qua hoi quy cac cong ty trong giai doan ting truong cia vong doi doanh
nghi¢p

Mo hinh 7a

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 647
Time variable : Year Number of groups = 236
Number of instruments = 144 Obs per group: min = 1
F(12, 235) = 48.59 avg = 2.74
Prob > F = 0.000 max = 7
Corrected

ROA Coef. Std. Err. t P>|t] [95% Conf. Interval]

ROA
L1. .4419433 .0880804 5.02 0.000 .2684152 .6154715
Block .042164 .0250524 1.68 0.094 -.007192 .09152
Own_Board .0715185 .0346845 2.06 0.040 .0031863 .1398507
CEO_Share -.0522421 .0466773 -1.12 0.264 -.1442015 .0397172
BSize .0313737 .0161853 1.94 0.054 -.0005131 .0632605
Indep -.0172055 .013855 -1.24 0.216 -.0445014 .0100904
Dual .0163459 .0075862 2.15 0.032 .0014002 .0312916
Debt -.0836644 .0384656 -2.18 0.031 -.1594459  -.0078829
Size -.0023045 .0043962 -0.52 0.601 -.0109655 .0063566
Tang .0007462 .0288472 0.03 0.979 -.056086 .0575784
Risk -3099769 .1987935 1.56 0.120 -.0816682 .701622
SaleGrowth .0142581 .0054972 2.59 0.010 .003428 .0250882
_cons .0537813 .1184604 0.45 0.650 -.1795987 .2871613

Instruments for first differences equation
Standard
D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/4).(L-ROA CEO_Share Indep Dual BSize)
Instruments for levels equation
Standard
2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(L.ROA CEO_Share Indep Dual BSize)

Arellano-Bond test for AR(1) in first differences: z

= -2.42 Pr >z = 0.016
Arellano-Bond test for AR(2) in first differences: z = 0.64 Pr >z =

0.523

Sargan test of overid. restrictions: chi2(131) = 124.44 Prob > chi2 = 0.645
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(131) = 127.63 Prob > chi2 = 0.567
(Robust, but weakened by many instruments.)
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M®0 hinh 7b

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 647

Time variable : Year Number of groups = 236

Number of instruments = 69 Obs per group: min = 1

F(12, 235) = 838.69 avg = 2.74

Prob > F = 0.000 max = 7

TobinQ Coef. Std. Err. t P>|t] [95% Conf. Interval]
TobinQ

L1. .6094 .0189936 32.08 0.000 .5719805 .6468195

Block .6364803 .3275873 1.94 0.053 -.0089028 1.281863

Own_Board -.6491221 -4692949 -1.38 0.168 -1.573685 .2754405

CEO_Share 1.521419 .9464358 1.61 0.109 -.3431641 3.386001

BSize .3620411 .1372484 2.64 0.009 .0916467 .6324356

Indep -.0262996 .1111015 -0.24 0.813 -.2451819 .1925826

Dual -.0251248 .1292191 -0.19 0.846 -.2797007 .2294511

Debt -.2092315 .32687 -0.64 0.523 -.8532015 .4347384

Size -.0900494 .0451389 -1.99 0.047 -.1789779  -.0011209

Tang -.3277403 .3337113 -0.98 0.327 -.9851883 .3297078

SaleGrowth .0105585 .0214522 0.49 0.623 -.0317047 .0528218

Risk -8.282264  1.438423 -5.76 0.000 -11.11611  -5.448413

_cons 2.750658 1.256217 2.19 0.030 .2757717 5.225545

Instruments for
Standard

first differences equation

D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE SaleGrowth)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L(1/6).(L-TobinQ BSize)

Instruments for levels equation

Standard

2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE SaleGrowth

_cons

GMM-type (missing=0, separate instruments for each

D.(L-TobinQ

BSize)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z
Arellano-Bond test for AR(2) in first differences: z

-1.52 Pr >z
-0.74 Pr >z

0.128
0.460

Sargan test of overid. restrictions: chi2(56)
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(56)
(Robust, but weakened by many instruments.)

= 178.34 Prob > chi2 = 0.000

51.26 Prob > chi2 = 0.655
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MO0 hinh 8a

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 647
Time variable : Year Number of groups = 236
Number of instruments = 144 Obs per group: min = 1
F(13, 235) = 44 .54 avg = 2.74
Prob > F = 0.000 max = 7
Corrected

ROA Coef. Std. Err. t P>|t] [95% Conf. Interval]

ROA
L1. .4416102 .0878072 5.03 0.000 .2686203 .6146
Block .041297 .0256958 1.61 0.109 -.0093266 .0919205
Own_Board .0715475 .0352284 2.03 0.043 .0021436 .1409514
CEO_Share -.0466347 .1208427 -0.39 0.700 -.284708 .1914386
CEQ_Share2 -.0159106 .2176506 -0.07 0.942 -.4447061 .412885
BSize .0318926 .0159581 2.00 0.047 .0004534 .0633318
Indep -.0186375 .0146216 -1.27 0.204 -.0474437 .0101687
Dual .0159377 .0078225 2.04 0.043 .0005265 .0313489
Debt -.0834711 .0375512 -2.22 0.027 -.157451 -.0094912
Size -.0022792 .0046208 -0.49 0.622 -.0113826 .0068242
Tang .0001863 .029214 0.01 0.995 -.0573685 .0577411
Risk .3108583 .1985307 1.57 0.119 -.0802691 .7019857
SaleGrowth .0143467 .0054591 2.63 0.009 .0035918 .0251017
_cons .0530013 .1267674 0.42 0.676 -.1967445 .302747

Instruments for first differences equation
Standard
D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/4).(L-.ROA CEQ_Share Indep Dual BSize)
Instruments for levels equation
Standard
2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(L.ROA CEO_Share Indep Dual BSize)

Arellano-Bond test for AR(1) in first differences: z = -2.42 Pr >z = 0.016
Arellano-Bond test for AR(2) in first differences: z= 0.63 Pr >z = 0.525

Sargan test of overid. restrictions: chi2(130) = 124.64 Prob > chi2 = 0.616
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(130) = 128.04 Prob > chi2 = 0.532
(Robust, but weakened by many instruments.)
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Mo hinh 8b

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 647

Time variable : Year Number of groups = 236

Number of instruments = 89 Obs per group: min = 1

Wald chi2(13) = 13061.19 avg = 2.74

Prob > chi2 = 0.000 max = 7

TobinQ Coef. Std. Err. z P>|z| [95% Conf. Interval]
TobinQ

L1. .6165004 .0184078 33.49 0.000 .5804217 .6525791

Block .6433546 .2042535 3.15 0.002 .2430251 1.043684

Own_Board -.8496389 .1916338 -4.43 0.000 -1.225234  -.4740436

CEO_Share 2.064058 .4696416 4.39 0.000 1.143577 2.984539

CEQ_Share2 -2.975386 .7778518 -3.83 0.000 -4.499948 -1.450825

BSize .2973991 .0843388 3.53 0.000 .1320981 .4627001

Indep .0418498 .0688019 0.61 0.543 -.0929995 .176699

Dual .0059941 .0634727 0.09 0.925 -.1184102 .1303984

Debt -.4297995 .1954622 -2.20 0.028 -.8128983 -.0467008

Size -.0286446 .0311194 -0.92 0.357 -.0896376 .0323483

Tang -.6444502 .2102208 -3.07 0.002 -1.056475 -.2324249

SaleGrowth -.0197178 .0129443 -1.52 0.128 -.0450881 .0056526

Risk -7.018294  1.056292 -6.64 0.000 -9.088588 -4.947999

_cons 1.303093 .8254054 1.58 0.114 -.3146718 2.920858

Instruments for
Standard

first differences equation

D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE SaleGrowth)
GMM-type (missing=0, separate instruments for each period unless collapsed)

L(1/4).(L.TobinQ BSize CEO_Share2)

Instruments for levels equation

Standard

2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE SaleGrowth

_cons

GMM-type (missing=0, separate instruments for each
D.(L.TobinQ BSize CEO_Share2)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z
Arellano-Bond test for AR(2) in first differences: z

-1.50 Pr >z
-0.72 Pr >z

0.133
0.471

Sargan test of overid. restrictions: chi2(75)
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(75)
(Robust, but weakened by many instruments.)

= 176.32 Prob > chi2 = 0.000

73

.79 Prob > chi2 = 0.518
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Két qua hdi quy cac cong ty trong giai doan truéng thanh cua vong doi doanh
nghi¢p
Mo hinh 7a

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 1696
Time variable : Year Number of groups = 399
Number of instruments = 132 Obs per group: min = 1
Wald chi2(12) = 1779.64 avg = 4.25
Prob > chi2 = 0.000 max = 7
ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]

ROA
L1. .2864445 .0403384 7.10 0.000 .2073827 .3655063
Block .0748816 .0189516 3.95 0.000 .0377371 .1120261
Own_Board -.0113863 .0193744 -0.59 0.557 -.0493593 .0265868
CEO_Share -.0155053 .0254728 -0.61 0.543 -.065431 .0344205
BSize .0205586 .011685 1.76 0.079 -.0023435 .0434607
Indep -.0100708 .0060896 -1.65 0.098 -.0220062 .0018647
Dual -.0137174 .0049412 -2.78 0.006 -.0234019 -.0040329
Debt -.1052705 .0170928 -6.16 0.000 -.1387717 -.0717693
Size -.0045666 .0023163 -1.97 0.049 -.0091065 -.0000268
Tang .0069371 .0228514 0.30 0.761 -.0378508 .0517249
Risk -.2159705 .1004728 -2.15 0.032 -.4128936 -.0190474
SaleGrowth .0202956 .0040608 5.00 0.000 .0123367 .0282545
_cons .1645074 .0647263 2.54 0.011 .0376461 .2913687

Instruments for first differences equation
Standard
D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(2/6).(L-.ROA CEQ_Share BSize Dual Indep)
Instruments for levels equation
Standard
2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
DL.(L.ROA CEO_Share BSize Dual Indep)

0.002
0.158

Arellano-Bond test for AR(1) in first differences: z
Arellano-Bond test for AR(2) in first differences: z

-3.13 Pr >z
-1.41 Pr >z

Sargan test of overid. restrictions: chi2(119) = 265.35 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(119) = 136.45 Prob > chi2 = 0.131
(Robust, but weakened by many instruments.)
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M®0 hinh 7b

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 1696

Time variable : Year Number of groups = 399

Number of instruments = 107 Obs per group: min = 1

Wald chi2(12) = 4086.14 avg = 4.25

Prob > chi2 = 0.000 max = 7

Corrected

TobinQ Coef. Std. Err. z P>|z| [95% Conf. Interval]
TobinQ

L1. .5983579 .0953677 6.27 0.000 .4114405 .7852752

Block -.303893 .5412001 -0.56 0.574 -1.364626 .7568397

Own_Board -.3471913 .6092381 -0.57 0.569 -1.541276 .8468934

CEO_Share -.1357077 1.13208 -0.12 0.905 -2.354544 2.083129

BSize .1300406 .1442359 0.90 0.367 -.1526566 .4127377

Indep .160167 .1388242 1.15 0.249 -.1119234 .4322575

Dual -.058938 .1485433 -0.40 0.692 -.3500775 .2322014

Debt .1101881 .2683636 0.41 0.681 -.4157949 .6361711

Size -.1428611 .0588618 -2.43 0.015 -.2582282 -.027494

Tang .2251759 .3370711 0.67 0.504 -.4354714 .8858231

Risk -2.57435 2.179903 -1.18 0.238 -6.846882 1.698182

SaleGrowth .0059225 .0705591 0.08 0.933 -.1323709 .1442159

_cons 4.427537 1.647903 2.69 0.007 1.197706 7.657368

Instruments for first differences equation
Standard
D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/6).(BSize Debt Tang)
Instruments for levels equation
Standard
2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(BSize Debt Tang)

Arellano-Bond test for AR(1) in first differences: z = -2.48 Pr > z = 0.013

Arellano-Bond test for AR(2) in first differences: z = 1.19 Pr >z = 0.234

Sargan test of overid. restrictions: chi2(94) = 175.99 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(94) = 83.80 Prob > chi2 = 0.765

(Robust, but weakened by many instruments.)
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MO0 hinh 8a

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 1696
Time variable : Year Number of groups = 399
Number of instruments = 132 Obs per group: min = 1
Wald chi2(13) = 1568.10 avg = 4.25
Prob > chi2 = 0.000 max = 7
ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]

ROA
L1. .3063292 .0425407 7.20 0.000 .2229509 .3897074
Block .0957208 .0213811 4.48 0.000 .0538146 .137627
Own_Board -.017032 .0225059 -0.76 0.449 -.0611427 .0270787
CEO_Share .1861848 .0743002 2.51 0.012 .0405592 .3318105
CEO_Share2 -.4637361 .1644452 -2.82 0.005 -.7860428  -.1414295
BSize .0193757 .0125441 1.54 0.122 -.0052102 .0439616
Indep -.0069091 .0065027 -1.06 0.288 -.0196541 .0058359
Dual -.0186765 .0056316 -3.32 0.001 -.0297143 -.0076387
Debt -.1186799 .0191089 -6.21 0.000 -.1561327 -.0812272
Size -.0033694 .0025528 -1.32 0.187 -.0083728 .0016339
Tang .013018 .0248109 0.52 0.600 -.0356104 .0616463
Risk -.2672362 .1099811 -2.43 0.015 -.4827952 -.0516771
SaleGrowth .0253109 .0048799 5.19 0.000 .0157465 .0348753
_cons .128234 .070601 1.82 0.069 -.0101415 .2666095

Instruments for first differences equation

Standard

D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(2/6).(L-ROA CEQO_Share BSize Dual Indep)
Instruments for levels equation

Standard

2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE

_cons

GMM-type (missing=0, separate instruments for each

DL.(L.ROA CEO_Share BSize Dual Indep)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -3.17 Pr >z = 0.002

Arellano-Bond test for AR(2) in first differences: z = -1.41 Pr >z = 0.159

Sargan test of overid. restrictions: chi2(118) = 252.27 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(118) = 131.80 Prob > chi2 = 0.182

(Robust, but weakened by many instruments.)
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Mo hinh 8b

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 1696

Time variable : Year Number of groups = 399

Number of instruments = 107 Obs per group: min = 1

Wald chi2(13) = 4302.86 avg = 4.25

Prob > chi2 = 0.000 max = 7

Corrected

TobinQ Coef. Std. Err. z P>|z| [95% Conf. Interval]
TobinQ

L1. .5981423 .0961364 6.22 0.000 .4097183 .7865662

Block -.2236072 .536051 -0.42 0.677 -1.274248 .8270335

Own_Board -.3385194 .6397514 -0.53 0.597 -1.592409 .9153702

CEO_Share -3.265527  2.355504 -1.39 0.166 -7.88223 1.351176

CEQ_Share2 7.358857  4.364767 1.69 0.092 -1.195929 15.91364

BSize .1193513 .1502616 0.79 0.427 -.175156 .4138586

Indep .1315833 .1319911 1.00 0.319 -.1271145 .3902811

Dual .0705031 .1641074 0.43 0.667 -.2511415 .3921477

Debt .0655994 .2844824 0.23 0.818 -.4919759 .6231746

Size -.1371411 .0555868 -2.47 0.014 -.2460893 -.0281929

Tang .2851221 .3247234 0.88 0.380 -.3513241 .9215682

Risk -3.483642  2.262057 -1.54 0.124 -7.917191 .9499071

SaleGrowth .003973 .0632238 0.06 0.950 -.1199433 .1278894

_cons 4.323657 1.541261 2.81 0.005 1.302842 7.344472

Instruments for first differences equation
Standard
D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/6).(BSize Debt Tang)
Instruments for levels equation
Standard
2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(BSize Debt Tang)

Arellano-Bond test for AR(1) in first differences: z = -2.48 Pr >z = 0.013

Arellano-Bond test for AR(2) in first differences: z = 1.10 Pr >z = 0.272

Sargan test of overid. restrictions: chi2(93) = 175.41 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(93) = 76.61 Prob > chi2 = 0.891

(Robust, but weakened by many instruments.)
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Két qua hoi quy céc cong ty trong giai doan suy thoai ciia vong doi doanh nghiép
Mo hinh 7a

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 562
Time variable : Year Number of groups = 220
Number of instruments = 80 Obs per group: min = 1
Wald chi2(12) = 3279.32 avg = 2.55
Prob > chi2 = 0.000 max = 7
ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]

ROA
L1. .0878393 .0428295 2.05 0.040 .0038952 .1717835
Block .0354092 .0167855 2.11 0.035 .0025102 .0683081
Own_Board -.0543592 .0199081 -2.73 0.006 -.0933783  -.0153401
CEO_Share -.0238767 .0346399 -0.69 0.491 -.0917696 .0440162
BSize -.0114634 .0151842 -0.75 0.450 -.041224 .0182972
Indep -.006523 .0069169 -0.94 0.346 -.0200799 .0070339
Dual .0104116 .0075157 1.39 0.166 -.0043189 .025142
Debt -.0408596 .0157058 -2.60 0.009 -.0716424  -.0100767
Size -.0001244 .0043269 -0.03 0.977 -.0086051 .0083562
Tang -.0015269 .0232431 -0.07 0.948 -.0470826 .0440288
Risk -.5476638 .1011443 -5.41  0.000 -.7459031 -.3494246
SaleGrowth .0195224 .0043424 4.50 0.000 .0110115 .0280333
_cons .0965092 .106542 0.91 0.365 -.1123094 .3053278

Instruments for first differences equation
Standard
D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(2/6).(L-.ROA Block Dual)
Instruments for levels equation
Standard
2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
DL.(L.ROA Block Dual)

Arellano-Bond test for AR(1) in first differences: z = -1.74 Pr > z = 0.082

Arellano-Bond test for AR(2) in first differences: z = -1.32 Pr > z = 0.187

Sargan test of overid. restrictions: chi2(67) = 89.88 Prob > chi2 = 0.033
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(67) = 56.07 Prob > chi2 = 0.827

(Robust, but weakened by many instruments.)
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M®0 hinh 7b

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 562

Time variable : Year Number of groups = 220

Number of instruments = 86 Obs per group: min = 1

Wald chi2(12) = 16138.42 avg = 2.55

Prob > chi2 = 0.000 max = 7

TobinQ Coef. Std. Err. z P>|z| [95% Conf. Interval]
TobinQ

L1. .718768 .0490294 14.66  0.000 .622672 .8148639

Block .3390536 .1035742 3.27 0.001 .1360519 .5420553

Own_Board -.230883 .1270938 -1.82 0.069 -.4799824 .0182163

CEO_Share .1337013 .1325315 1.01 0.313 -.1260558 .3934583

BSize .0919642 .0617014 1.49 0.136 -.0289684 .2128968

Indep .0367117 .0351384 1.04 0.296 -.0321584 .1055817

Dual -.0660069 .027719 -2.38 0.017 -.1203352 -.0116787

Debt -.2684855 .1048439 -2.56 0.010 -.4739758 -.0629952

Size -.0548984 .0292001 -1.88 0.060 -.1121297 .0023328

Tang .0909491 .1390579 0.65 0.513 -.1815995 .3634977

Risk -1.094728 .9262997 -1.18 0.237 -2.910241 .7207864

SaleGrowth -.0974478 .0321652 -3.03 0.002 -.1604904  -.0344052

_cons 1.712789 .7297793 2.35 0.019 .2824484 3.143131

Instruments for first differences equation

Standard

D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year

2019.Year LnAGE)

GMM-type (missing=0, separate instruments for each period unless collapsed)

L(2/6).(Indep Dual CEO_Sh
Instruments for levels equati
Standard

are)
on

2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year

2019.Year LnAGE
_cons

GMM-type (missing=0, separate instruments for each

DL.(Indep Dual CEO_Share)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -2.24 Pr > z = 0.025

Arellano-Bond test for AR(2) in first differences: z = -0.73 Pr > z = 0.466

Sargan test of overid. restrictions: chi2(73) = 62.39 Prob > chi2 = 0.808
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(73) = 67.77 Prob > chi2 = 0.651

(Robust, but weakened by many instruments.)
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MO0 hinh 8a

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 562
Time variable : Year Number of groups = 220
Number of instruments = 167 Obs per group: min = 1
Wald chi2(13) = 1125.35 avg 2.55
Prob > chi2 0.000 max = 7
Corrected

ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]

ROA
L1. .3443459 .1073855 .21  0.001 .1338742 .5548176
Block -.0026375 .0312068 .08 0.933 -.0638016 .0585266
Own_Board .0104915 .0247738 .42 0.672 .0590473 .0380642
CEO_Share -.11763 .1401798 .84 0.401 -.3923774 .1571174
CEQ_Share2 .2810949 .3220618 .87 0.383 -.3501345 .9123243
BSize .0003582 .0277726 .01 0.990 .0540751 .0547915
Indep -.0150548 .0142806 .05 0.292 -.0430442 .0129347
Dual -.0021669 .0126914 17  0.864 -.0270416 .0227078
Debt -.1041752 .0289547 .60 0.000 -.1609253 -.047425
Size .0032033 .0061033 .52 0.600 .0151655 .0087589
Tang .0093289 .0336512 .28 0.782 -.0566263 .0752841
Risk -.2441784 .2279844 .07 0.284 -.6910197 .2026629
SaleGrowth .0239819 .00674 .56 0.000 .0107717 .037192
_cons .1863813 .1668209 .12 0.264 .1405816 .5133443

Instruments for first differences equation

Standard

D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/6).(L-ROA Block Own_Board Dual Indep)
Instruments for levels equation

Standard

2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE

_cons

GMM-type (missing=0, separate instruments for each

D.(L-.ROA Block Own_Board Dual Indep)

period unless col lapsed)

Arellano-Bond test for AR(1) in first differences: z = -1.71 Pr >z = 0.087

Arellano-Bond test for AR(2) in first differences: z = -1.50 Pr >z = 0.133

Sargan test of overid. restrictions: chi2(153) = 242.50 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(153) = 152.65 Prob > chi2 = 0.493

(Robust, but weakened by many instruments.)
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Mo hinh 8b

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 562

Time variable : Year Number of groups = 220

Number of instruments = 101 Obs per group: min = 1

Wald chi2(13) = 4260.29 avg = 2.55

Prob > chi2 = 0.000 max = 7

Corrected

TobinQ Coef. Std. Err. z P>|z| [95% Conf. Interval]
TobinQ

L1. .6478175 .1000644 6.47 0.000 .4516949 .8439402

Block -.0909827 .3288194 -0.28 0.782 -.7354569 .5534914

Own_Board .0808486 .212251 0.38 0.703 -.3351557 .496853

CEO_Share -.8597949 1.389191 -0.62 0.536 -3.582559 1.86297

CEQ_Share2 .3325442 2.92045 0.11  0.909 -5.391433 6.056522

BSize .4719906 .2606414 1.81 0.070 -.0388571 .9828384

Indep .1474812 .0932028 1.58 0.114 -.035193 .3301553

Dual .0281103 .0727093 0.39 0.699 -.1143972 .1706178

Debt .1561704 .2643528 0.59 0.555 -.3619515 .6742924

Size .0132793 .0514807 0.26 0.796 -.0876211 .1141797

Tang -.081022 .2203217 -0.37 0.713 -.5128446 .3508006

Risk -3.038598 2.66654 -1.14 0.254 -8.26492 2.187724

SaleGrowth -.103628 .0570335 -1.82 0.069 -.2154115 .0081555

_cons -.6680806 1.466491 -0.46 0.649 -3.542351 2.20619

Instruments for first differences equation
Standard
D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/6).(L-TobinQ CEO_Share Dual)
Instruments for levels equation
Standard
2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(L.TobinQ CEO_Share Dual)

Arellano-Bond test for AR(1) in first differences: z = -2.08 Pr >z = 0.038

Arellano-Bond test for AR(2) in first differences: z = -1.03 Pr >z = 0.301

Sargan test of overid. restrictions: chi2(87) = 118.06 Prob > chi2 = 0.015
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(87) = 96.09 Prob > chi2 = 0.237

(Robust, but weakened by many instruments.)
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M6 hinh kiém dinh tac dong cua quan tri cong ty dén thanh qua cong ty (ROE)
trong giai doan tang truong cua vong doi doanh nghiép.

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 647
Time variable : Year Number of groups = 236
Number of instruments = 144 Obs per group: min = 1
F(12, 235) = 37.52 avg = 2.74
Prob > F = 0.000 max = 7
Corrected

ROE Coef. Std. Err. t P>|t] [95% Conf. Interval]

ROE
L1. .2721376 .0848457 3.21 0.002 .1049821 .439293
Block .0963553 .0575221 1.68 0.095 -.0169696 .2096802
Own_Board .1732649 .0814259 2.13 0.034 .012847 -3336829
CEO_Share -.1860842 .1005843 -1.85 0.066 -.3842464 .012078
BSize .0609743 .0391968 1.56 0.121 -.0162476 .1381963
Indep -.0403147 .0321462 -1.25 0.211 -.1036463 .0230169
Dual .0429092 .0201902 2.13 0.035 .0031322 .0826862
Debt .0019963 .0831351 0.02 0.981 -.161789 .1657816
Size -.0085485 .008878 -0.96 0.337 -.0260392 .0089422
Tang -.0569751 .0760635 -0.75 0.455 -.2068285 .0928783
Risk .3258909 .4503176 0.72 0.470 -.5612843 1.213066
SaleGrowth .0324182 .0114585 2.83 0.005 .0098437 .0549926
_cons .1610866 .2105019 0.77 0.445 -.2536252 .5757984

Instruments for first differences equation
Standard
D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/4).(L-ROE CEQ_Share Indep Dual BSize)
Instruments for levels equation
Standard
2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(L.ROE CEO_Share Indep Dual BSize)

Arellano-Bond test for AR(1) in first differences: z = -2.32 Pr >z = 0.020
Arellano-Bond test for AR(2) in first differences: z = 0.31 Pr >z = 0.754

Sargan test of overid. restrictions: chi2(131) = 148.06 Prob > chi2 = 0.146
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(131) = 123.58 Prob > chi2 = 0.665
(Robust, but weakened by many instruments.)
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M6 hinh kiém dinh tac dong cua quan tri cong ty dén thanh qua cong ty (ROE)
trong giai doan truong thanh cia vong doi doanh nghiép.

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 1696
Time variable : Year Number of groups = 399
Number of instruments = 132 Obs per group: min = 1
Wald chi2(12) = 1400.76 avg = 4.25
Prob > chi2 = 0.000 max = 7
ROE Coef. Std. Err. z P>|z| [95% Conf. Interval]

ROE
L1. .1495564 .0356758 4.19 0.000 .0796331 .2194797
Block .1050749 .038455 2.73 0.006 .0297046 .1804453
Own_Board -.0566427 .0378185 -1.50 0.134 -.1307655 .0174801
CEO_Share -.058133 .051025 -1.14 0.255 -.1581402 .0418742
BSize .0587197 .0264694 2.22 0.027 .0068407 .1105986
Indep -.0286303 .0130684 -2.19 0.028 -.0542438 -.0030167
Dual -.0254968 .0117208 -2.18 0.030 -.0484693 -.0025244
Debt -.0536014 .0338436 -1.58 0.113 -.1199335 .0127308
Size -.0057616 .0045591 -1.26 0.206 -.0146973 .0031742
Tang .0218105 .0487111 0.45 0.654 -.0736614 .1172824
Risk -.6206139 .2164023 -2.87 0.004 -1.044755 -.1964732
SaleGrowth .0397994 .0090456 4.40 0.000 .0220704 .0575284
_cons .1664307 .1247821 1.33 0.182 -.0781378 .4109991

Instruments for first differences equation
Standard
D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(2/6).(L-.ROE CEQ_Share BSize Dual Indep)
Instruments for levels equation
Standard
2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
DL.(L.ROE CEO_Share BSize Dual Indep)

-3.29 Pr >z
-1.15 Pr >z

0.001
0.249

Arellano-Bond test for AR(1) in first differences: z
Arellano-Bond test for AR(2) in first differences: z

Sargan test of overid. restrictions: chi2(119) = 231.33 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(119) = 131.58 Prob > chi2 = 0.203
(Robust, but weakened by many instruments.)
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M6 hinh kiém dinh tac dong cua quan tri cong ty dén thanh qua cong ty (ROE)
trong giai doan suy thoai cua vong doi doanh nghiép.

Dynamic panel-data estimation, two-step system GMM

Group variable: MCK Number of obs = 562
Time variable : Year Number of groups = 220
Number of instruments = 80 Obs per group: min = 1
Wald chi2(12) = 752.40 avg = 2.55
Prob > chi2 = 0.000 max = 7
ROE Coef. Std. Err. z P>|z| [95% Conf. Interval]

ROE
L1. -.0359267 .0685835 -0.52 0.600 -.170348 .0984946
Block .0506982 .0479167 1.06 0.290 -.0432168 .1446132
Own_Board -.1252455 .0574723 -2.18 0.029 -.2378892 -.0126018
CEO_Share .0786547 .0771004 1.02 0.308 -.0724592 .2297686
BSize .0433545 .029419 1.47 0.141 -.0143057 .1010146
Indep -.0232676 .0181708 -1.28 0.200 -.0588817 .0123466
Dual .0006863 .0152641 0.04 0.964 -.0292308 .0306034
Debt .1200661 .045307 2.65 0.008 .031266 .2088662
Size -.0124446 .0108068 -1.15 0.250 -.0336255 .0087362
Tang -.0785334 .0645829 -1.22 0.224 -.2051136 .0480468
Risk -1.246563 .2526854 -4.93 0.000 -1.741817 -.7513085
SaleGrowth .063166 .0102083 6.19 0.000 .043158 .083174
_cons .3516108 .267358 1.32 0.188 -.1724012 .8756229

Instruments for first differences equation
Standard
D.(2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(2/6).(L-.ROE Block Dual)
Instruments for levels equation
Standard
2012b.Year 2013.Year 2014.Year 2015.Year 2016.Year 2017.Year 2018.Year
2019.Year LnAGE
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
DL.(L.ROE Block Dual)

Arellano-Bond test for AR(1) in first differences: z = -1.41 Pr > z = 0.158

Arellano-Bond test for AR(2) in first differences: z = -0.46 Pr > z = 0.646

Sargan test of overid. restrictions: chi2(67) = 87.57 Prob > chi2 = 0.047
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(67) = 58.02 Prob > chi2 = 0.775

(Robust, but weakened by many instruments.)
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Phu luc 7. Danh sach cac cong ty trong mau nghién ciru

STT | MCK San
1 AAA HSX
2 AAM HSX
3 ABT HSX
4 ACC HSX
5 ACL HSX
6 ADC HNX
7 AGM HSX
8 ALT HNX
9 AMC | HNX

10 AME | HNX
11 ANV HSX
12 APP HNX
13 ARM | HNX
14 ASM HSX
15 ASP HSX
16 BBC HSX
17 BBS HNX
18 BCC HNX
19 BCE HSX
20 BDB HNX
21 BED HNX
22 BKC HNX
23 BLF HNX
24 BMC HSX
25 BMP HSX
26 BPC HNX
27 BRC HSX
28 BSC HNX
29 BST HNX
30 BTP HSX
31 BTT HSX
32 BXH HNX
33 C32 HSX
34 C47 HSX
35 C92 HNX
36 CAN HNX
37 CAP HNX
38 CClI HSX
39 CCL HSX
40 CDC HSX
41 CIG HSX
42 Cll HSX
43 CJC HNX
44 CKV | HNX

45 CLC HSX
46 CLW HSX
47 CMC | HNX
48 CMG HSX
49 CMS HNX
50 CMV | HSX
51 CMX | HSX
52 CNG HSX
53 COM HSX
54 CPC HNX
55 CSC HNX
56 CSM HSX
57 CTB HNX
58 CTD HSX
59 CTI HSX
60 CTX HNX
61 CVvT HSX
62 CX8 HNX
63 D11 HNX
64 D2D HSX
65 DAD HNX
66 DAE HNX
67 DAG HSX
68 DBC HSX
69 DBT HNX
70 DC2 HNX
71 DC4 HNX
72 DCL HSX
73 DHA HSX
74 DHC HSX
75 DHG HSX
76 DHT HNX
77 DIG HSX
78 DIH HNX
79 DL1 HNX
80 DLG HSX
81 DMC HSX
82 DNC HNX
83 DNM | HNX
84 DNP HNX
85 DPC HNX
86 DPM HSX
87 DPR HSX
88 DQC HSX
89 DRC HSX
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90 DRH HSX
91 DRL HSX
92 DST HNX
93 DTA HSX
94 DTL HSX
95 DTT HSX
96 DVP HSX
97 DXG HSX
98 DXP HNX
99 DXV HSX
100 DZM HNX
101 EBS HNX
102 ECI HNX
103 EID HNX
104 ELC HSX
105 EMC HSX
106 EVE HSX
107 FCN HSX
108 FPT HSX
109 GAS HSX
110 GDT HSX
111 GIL HSX
112 GLT HNX
113 GMC HSX
114 GMD | HSX
115 GMX | HNX
116 GSP HSX
117 GTA HSX
118 HAD | HNX
119 HAI HSX
120 HAP HSX
121 HAS HSX
122 HAT HNX
123 HAX HSX
124 HBC HSX
125 HCC HNX
126 HDA | HNX
127 HDC HSX
128 HGM | HNX
129 HHC HNX
130 HHG HNX
131 HJS HNX
132 HLC HNX
133 HMC HSX
134 HMH | HNX




135 HOM | HNX
136 HOT HSX
137 HPG HSX
138 HQC HSX
139 HRC HSX
140 HSG HSX
141 HT1 HSX
142 HTC HNX
143 HTI HSX
144 HTL HSX
145 HTP HNX
146 HTV HSX
147 HU1 HSX
148 HU3 HSX
149 HUT HNX
150 HVT HNX
151 ICG HNX
152 IDI HSX
153 IDJ HNX
154 IDV HNX
155 1JC HSX
156 IMP HSX
157 INN HNX
158 ITA HSX
159 ITC HSX
160 ITD HSX
161 ITQ HNX
162 KBC HSX
163 KDC HSX
164 KDH HSX
165 KHP HSX
166 KKC HNX
167 KMR | HSX
168 KMT | HNX
169 KSB HSX
170 KSD HNX
171 KST HNX
172 KTT HNX
173 L10 HSX
174 L14 HNX
175 L18 HNX
176 L35 HNX
177 L43 HNX
178 L61 HNX
179 L62 HNX
180 LAF HSX
181 LAS HNX
182 LBE HNX

183 LBM HSX
184 LCD HNX
185 LCG HSX
186 LCM HSX
187 LDP HNX
188 LGC HSX
189 LGL HSX
190 LHC HNX
191 LHG HSX
192 LIG HNX
193 LIX HSX
194 LM7 HNX
195 LM8 HSX
196 LSS HSX
197 LUT HNX
198 MAC | HNX
199 MCC | HNX
200 MCF HNX
201 MCG HSX
202 MCO | HNX
203 MCP HSX
204 MDC | HNX
205 MDG | HSX
206 MHC | HSX
207 MHL | HNX
208 MIM HNX
209 MKV | HNX
210 MSN HSX
211 NAG HNX
212 NAV HSX
213 NBB HSX
214 NBC HNX
215 NBP HNX
216 NET HNX
217 NHA | HNX
218 NHC HNX
219 NKG HSX
220 NNC HSX
221 NST HNX
222 NTL HSX
223 NTP HNX
224 NVT HSX
225 OCH HNX
226 ONE HNX
227 OPC HSX
228 PAC HSX
229 PAN HSX
230 PCG HNX
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231 PCT HNX
232 PDC HNX
233 PDN HSX
234 PDR HSX
235 PET HSX
236 PGC HSX
237 PGD HSX
238 PGS HNX
239 PHC HSX
240 PHR HSX
241 PIT HSX
242 PJC HNX
243 PJT HSX
244 PLC HNX
245 PMC HNX
246 PMS HNX
247 PNC HSX
248 PNJ HSX
249 POM HSX
250 POT HNX
251 PPC HSX
252 PPP HNX
253 PRC HNX
254 PSC HNX
255 PTB HSX
256 PTC HSX
257 PTL HSX
258 PTS HNX
259 PVC HNX
260 PVD HSX
261 PVG HNX
262 PVS HNX
263 PVT HSX
264 PXI HSX
265 PXS HSX
266 QCG HSX
267 QHD | HNX
268 QST HNX
269 QTC HNX
270 RAL HSX
271 RCL HNX
272 RDP HSX
273 REE HSX
274 S55 HNX
275 S99 HNX
276 SAF HNX
277 SAM HSX
278 SAV HSX




279 SBA HSX
280 SBT HSX
281 SC5 HSX
282 SCD HSX
283 SCR HSX
284 SD2 HNX
285 SD4 HNX
286 SD5 HNX
287 SD6 HNX
288 SD9 HNX
289 SDA HNX
290 SDC HNX
291 SDG HNX
292 SDN HNX
293 SDT HNX
294 SDU HNX
295 SEB HNX
296 SED HNX
297 SFC HSX
298 SFI HSX
299 SFN HNX
300 SGC HNX
301 SGD HNX
302 SGH HNX
303 SGT HSX
304 SHI HSX
305 SIC HNX
306 SJ1 HNX
307 SJD HSX
308 SJE HNX
309 SJS HSX
310 SMA | HSX
311 SMC HSX
312 SMT HNX
313 SPI HNX
314 SPM HSX
315 SRC HSX
316 SRF HSX
317 SSM HNX
318 ST8 HSX
319 STC HNX
320 STG HSX
321 STP HNX
322 SVI HSX
323 SVT HSX
324 SZL HSX

325 TAC HSX
326 TCL HSX
327 TCM HSX
328 TCO HSX
329 TCR HSX
330 TDC HSX
331 TDH HSX
332 TDN HNX
333 TDW | HSX
334 TET HNX
335 THB HNX
336 THG HSX
337 THT HNX
338 TIX HSX
339 TKC HNX
340 TKU HNX
341 TLG HSX
342 TLH HSX
343 TMC | HNX
344 TMP HSX
345 TMS HSX
346 TMX | HNX
347 TNA HSX
348 TNC HSX
349 TNG HNX
350 TPC HSX
351 TPP HNX
352 TRA HSX
353 TRC HSX
354 TSB HNX
355 TSC HSX
356 TST HNX
357 TTC HNX
358 TV?2 HSX
359 TV3 HNX
360 TV4 HNX
361 TVD HNX
362 TXM HNX
363 TYA HSX
364 ubDC HSX
365 uiC HSX
366 V12 HNX
367 V21 HNX
368 VBC HNX
369 VC1 HNX
370 VC2 HNX

371 VC3 HNX
372 VC6 HNX
373 VC7 HNX
374 VC9 HNX
375 VCC HNX
376 VCF HSX
377 VCG HNX
378 VDL HNX
379 VE1 HNX
380 VE?2 HNX
381 VE3 HNX
382 VE4 HNX
383 VES HNX
384 VFG HSX
385 VGS HNX
386 VHC HSX
387 VIC HSX
388 VID HSX
389 VIE HNX
390 VIP HSX
391 VIS HSX
392 VIT HNX
393 VKC HNX
394 VMC | HNX
395 VMD | HSX
396 VNC HNX
397 VNE HSX
398 VNF HNX
399 VNG HSX
400 VNL HSX
401 VNM HSX
402 VNS HSX
403 VNT HNX
404 VOS HSX
405 VPH HSX
406 VSC HSX
407 VSH HSX
408 VSI HSX
409 VTB HSX
410 VTC HNX
411 VTL HNX
412 VTO HSX
413 VTV HNX
414 VXB HNX
415 WCS | HNX
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