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QUAN TRI KINH DOANH

BAC TRUNG CUA HOI BONG QUAN TRJ VA GIA CO PHIE.
NGHIEN CUU BIEN HINH TAI CAC CONG TY CO PHAN NIEM YET
TREN TH| TRUONG CHONG KHOAN VIET NAM

Chu Thi Thu Thuy
Dai hoc Thing Long
Email: thuyctt@thanglong.edu.vn

Ngay nhin: 31/08/2020 21/09/2020 Ngay duyét ding: 05/10/2020

% uc tiéu cua bai viét la nghzen cuu tac dong cua dac trung Hoi dong quan tri (HPQT) dén
id co phleu (MP) cua cac cong ty niém yet trén thi truong chung khodn (TTCK) Viét Nam
bang phmmg phdp hoi quy béi. Ddc trung cua HDQT bao gom 50 lwong thanh vién HBQT (BS) suw kiém
nhiém cua HBQT va Ban gmm déc (Dual), s6 lwong thanh vién doc lap (B]) 50O lu"ong cdc cugc hop (BM)
50 lwong cac thanh vién nuoc ngoaz (AB) Nghlen ctu s dung so liéu cua 661 cong ty co phan niém yet
TTCK Viet Nam nam 2018. Két qua cua nghzen citu da chi ra rang BM c6 anh hu'ong tiéu cyc dén  gid co
phzeu trong khi cdc bién con lai bao gom BS va AB c6 anh hu’ong tich cuc dén gid c6 phiéu va hai bién Dual

Ngay nhdn lgi:

va BI khéng cé anh hwéng dang ké dén suw thay doi ciia gid cé phiéu.

Tir khéa: Hoi dong quadn tri, cong ty cé phan niém yét, thi trieong chitng khodn, gid cé phiéu.

JEL Classifications: 015,016,G21

1. Giéi thiéu

Quan tri cong ty dong vai trd quan trong trong
viéc tang cuong hiéu qua hoat dong cua céc cong ty,
tr d6 gop phan gia tang gia c6 phi€u cia cong ty.
Trong cac cong ty, ludn ton tai mau thuan loi ich
gilta nha quéan ly va c6 dong. Nha quan ly co6 thé
hoat dong vi loi ich ca nhan va lgi ich nay xung dot
voi 1oi ich cua c6 dong. Vi vy, trong cac cong ty
ludn ton tai HPQT dé quan ly hi¢u qua hon céc
nguon lyc clia cong ty cling nhu cho phép kiém soat
va theo ddi cac hoat dong cuia Ban giam doc (CEO).
Céc ly thuyét khac nhau chi ra anh hudng khac biét
cua dac diem hoi dong quan tri dén gia co phicu nhu
Iy thuyét dai dién (Agency theory), 1y thuyét phu
thudc nguon luc (Resource dependence theory) va
1y thuyét quan ly (Stewardship, theory). Cac nghién
cuu thuc nghiém trong cac boi canh va thoi gian
khdc nhau, cling dua ra nhirng két qua khong thong
nhat. C6 nhiing nghién ctru chimg minh duoc anh
huong cung chi€u cua cac dac trung cua HBQT dén
gia ¢6 phiéu nhu nghién ciu cia Brick
&Chidambaran (2010) cho thay tac dong cing chiéu
ciia BM dén gia c6 phiéu, nghién ctru cua Silla va
cac cong su (2017) cting cho thay tac dong tich cuc
cua BI dén gia co phicu... Nguoc lai cling c¢6 nhiing
nghién cttu chi ra tac dong ngugc chiéu cua cac dac
trung cua HDQT dén gia co phiéu (Lipton &Lorsch,
1992; Pi &Timme, 1993) hoac khong c6 tic dong
cua dac trung HPQT dén gia co phi€u cua cac cong
ty (Baliga & cong su, 1996; Daily &Dalton, 1997;
Dahya &McConnell, 2005).
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Muc tiéu ctia nghién ctru 1a chirng minh tac dong
cua dac trung HDQT dén gia co phiéu cua cac cong
ty ¢0 phan niém yeét trén thi truong chung khoan
Viét Nam. Déc trung cua HDQT dugc nghién ctru
bao gobm BS (dugc do ludong bang s6 Iugng thanh
vién HPQT cua cong ty), Dual (duoc do luong
thong qua bién gid 1a 0 va 1, néu chu tich HDQT
hodc phé chu tich HDQT dong thoi 1a giam doc
hodc tong giam doc cua cong ty thi Dual s€ nhan gia
tri 1 va nguoc lai s& nhan gia tri 0 néu khong co su
kiém nhiém), BI (dugc do luong bang ty 1¢ thanh
vién doc lap trén tong s thanh vién cua HDQT),
BM (duoc do luong bang s6 luong cac cude hop cua
HDQT trong ndm), AB (duo¢ do luong bang ty 18
thanh vién nudc ngoai trén tong sO thanh vicn cua
HBQT) Gia co phicu duoc do luong bing gla dong
ctra trung binh theo ngay cia cac cong ty niém yét
trén thi truong chimg khoan Viét Nam.

Ngoal phan tom tat va mé dau, nghién ctru dugc
céu truc thanh cac phan nhu sau: Phan 2 trinh bay
tong quan cac nghién ciru 6 lién quan dén gia co
phiéu va dac trung cua HPQT. M0 hinh nghién ctru
duoc trinh bay chi tiét trong phan 3. Phan 4 dua ra
két qua nghién ciru va thao luan. Cubi cung 1a mot
sO ket luan vé két qua nghién ctru cling nhu mot so
goi ¥ va kién nghi dugc dua ra trong phan 5.

2. Tong quan nghién ciru

2.1. Cac [y thuyét vé qudn tri doanh nghiép |

Ly thuyét dai dién (Agency theory): Ly thuyét
dai dién tap trung nghién ctru cac phuong phap quan
tri doanh nghi¢p dua trén nhitng xung dot loi ich
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gilia chu sé hitu (cac c6 dong) va cac nha quan ly.
Co6 dong cua cac cong ty cd phan cd xu hudng thué
giam doc dai dién dé diéu hanh va quan ly hoat dong
cua cong ty. Cac giam doc di¢u hanh phai dap ung
dugc cac yéu cau cua cac c¢o6 dong (trinh do, dao
dtic, nang lyc) va hoat dong vi muc ti€u toi da hoa
gia tri tai san ctua c6 dong (gia tri tai san cua cac co
dong duoc do ludng bang gia tri cua von chu s6 hitu
trén thi truong ching khoan, - gia tri thi trudng cua
co phleu) Cac giam doc diéu hanh dugc quyén ra
quyét dinh, thyc hién cac hoat dong kinh doanh va
duogc hu’(mg lwong, thudng cung cac loi ich khac tir
hoat dong quan tri cong ty. Mic dit mong mudn cia
co6 dong la gidm doc diéu hanh s€ hoat dong vi loi
ich cta cong ty, nhung trén thuc té, cac giam doc
dicu hanh c6 mong mudn va loi ich riéng. Nguyén
nhan chinh ctia mau thuan lgi ich gitta co dong va
nha quan 1y xuat phat tir sy tu 1gi. Chi phi dai dién
1a chi phi dé duy tri méi quan hé dai dién hiéu qua
(Jensen &Meckling, 1976). Chi phi dai dién bao
gom cac chi phi giam sat, chi phi rang budc va chi
phi mat mat phu tréi. Chi phi dai dién trong thuc t¢
tac dong dén quan tri doanh nghiép theo cd hai chiéu
hudng tich cuc va tiéu cuc. Viéc ton tai chi phi dai
dién cho thay muc do chuyén nghiép trong dicu
hanh cia cong ty. Hon nita, chi phi dai dién dem lai
su cong bang cho ca hai chu thé trong hop dong dai
dién. Chi phi dai dién dugc chia s¢ cho ca c6 dong
va nguoi dai dién. Tac dong tiéu cuc cua chi phi dai
dién dén hoat dong cua doanh nghiép bao gom su
gia tang trong chi phi quan ly doanh nghiép, su cong
kénh trong b may quan 1y do ton tai b phan giam
sat va xuat hién tinh trang lam dung quyen luc cua
nha quan 1y. Nhu vay, d& c6 mot ban gidm ddc hiéu
qua, 1y thuyét dai dién dé xuat va hy vong rang mot
phan 1on thanh vién cuia HDQT phai la nhiing ngudi
khong tham gia diéu hanh cong ty (non-executive
director). Diéu nay dé dam bao su doc lap cua hoi
dong quan tri va do do HPQTcé theé dua ra phan
quyét trung thuc va doc 1ap trong qua trinh giam sat
ban giam doc. Két qua la lam giam sy dau tranh loi
ich gilta cac nha quan ly va cac c6 dong (Coleman
& cong sy, 2007). Cach tht hai dé giam bot mdt
hanh vi co hoi cua ban di€u hanh la bang cach su
dung phuong phap kiém nhiém ctia HPQT va Ban
giam doc (CEO duality). Ly thuyét dai dién quy
dinh rang viéc giao vi tri Giam doc diéu hanh va chu
tich HDQT cho cung mét nguoi s¢ lam giam kha
nang mot nguoi co thé ap dat y kién ca nhan lén
cong ty quan, Iy va giam doc diéu hanh.

Ly thuyet phu thugc nguon luc (Resource
dependence theory): Ly thuyét phu thugc ngudn luc
dua trén gia dinh 1a cdc ngudn luc c6 anh hudng
quan trong dén quyét dinh va hanh dong cua mot to
chuc. Mat khac cac nguon luc nay ctia cong ty bi
anh huong boi moi trugng bén ngoai va cac cong ty
khac cling mong muon dat dugc nguon luc do

Ao v o AR

(Pfeffer &Salancik, 1978). Do d6, cac chién lugc
cua cac cong ty nham dat dugc ngudn luc va su
dung nguodn lyc hi¢u qua s€ lam tang sy phu thudc
cua cong ty voi moi truong bén ngoai (Hillman &
cong su, 2000). Ba yéu t6 co ban trong su phu thudc
nguon lyc cia cac cong ty do, 1a sy tap trung cua
ngudn luc, tinh khong chac chan cua sy san c6 cua
nguon luc va sy lién két cua cac nguon luc
(Coleman & cong su, 2007). Cac cong ty giam sy
phu thude vao nguon lyc bén ngoai bang cach gia
tang strc manh cua to chuc, tao ra cac nguon luc san
c6 dé giam thi€u tinh khong chac chan cua nguon
luc khan hiém. Hai chién lugc thuong dugc su dung
bao gdm: st dung kha nang va anh huong cta minh
d¢ gianh lay cac nguon lyc can thiét va dap ung nhu
cau cua t6 chtc khac trong cung méi truong hoat
dong dé tang kha nang tich luy va su dung nguon
luc. Bé dat dugc dicu nay, cac cong ty co thé s
dung cac bién phap nhu sat nhép, lién két vdi cac
cong ty khac hodc gia tang vai tro cya hoi dong quan
tri. Nhu vay, HPQT la mot trong sO cac cong cu dé
gitp cong ty dat dugc cac ngudn luc can thict, giam
su khong chac chan cda tinh san c¢6 cua nguodn luc
va tang su lién két cac nguon lyc trong cong ty. Theo
Iy thuyeét nay thi cau trac va thanh phan cua HDQT
s€ thay d6i khi moi truong hoat dong cua cong ty
thay d6i. Nhitng thay d6i nay co6 thé dugc thuc hién
bang cach k&t hop sy thay doi, sy két hop cua cac
thanh vién diéu hanh va ban giam ddc trong HDQT
(Daily & cong su, 2003)

Ly thuyét qudan ly (Stewardship theory): Mot
quan,diém trai ngugc véi ly thuyét dai dién, ly
thuyét quan 1y cho rang nha quéan ly la mot trong
nhirng ngudn lyc dang tin cay cua cong ty, do do
viéc giam sat nha quan ly la hanh dong du thua
(Fink & cong sy, 2006). Ban giam doc hoat dong vi
muc ti€u nang cao hi€u qua tai chinh cua cong ty va
toi da hoa su giau c6 cua c6 dong. Ho khong bao gio
quén nhiém vy nay va ludn ty hao vé thanh tich quan
ly cua hg. Cac nha quan ly va giam doc la nhiing
nguoi lya chon tai nang, luoén suy nghi cho cong ty
va hiéu qua tai chinh la sy cong nhan vé thanh tich
cua ho. Do dg, cac nha quan ly ludén thyc hién cic
quyet dinh dé dat dugc hi€u qua tai chinh tot nhat,
nham gia tang gia tri cua cong ty (Daily & cdng su,
2003). Theo ly thuyét quan ly dé tang hi¢u qua cua
truyén thong trong cong ty va vi¢c ra quyét dinh cua
nha quan ly thi quy mé cia HPQT nén nhd. Hon
nlta dé dam bao tinh bén viing trong kinh dganh va
tang cuong qud trinh lya chon khi ra quyét dinh,
HDQT nén tuyén dung giam doc dicu hanh. Cuoi
cung, d¢ viéc ra quyét dinh nhanh va hi¢u qua hon
thi chu tich HDQT nén nam giir vi tri CEO (CEO
duality) (Hillman & cong sy, 2000).

2.2. Dac trung cvia Hpi dong quan tri va gid co phteu

S0 lwong thanh vién ciia HPQT (BS) va gid co
phiéu (MP): HDQT dua ra chién lugc hoat dong cua
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doanh nghiép va gidm sat hoat dong nha quan ly.
Céc thanh vién trong ban quan tri tu van cho cac
giam doc cong ty trong qua trinh quan ly cong ty. Do
d6, nhiéu thanh vién tham gia HPQT s€ dua ra
nhitng khuyén nghi hiéu qua cho ban diéu hanh
cong ty, (Dalton & cong su, 1999). Hon nita, BS
cling the hi¢n kha nang chiét xuat ngudn lyc (extract
resource) tu moi truong bén ngoai (Goodstein &
cong su, 1994). Trong thyc te, cac cong ty cang lon
thi hoat dong cang phuc tap, nén can nhicu sy tu van
va gidm sat hon so véi cac cong ty nhd (Coles &
cong sy, 2008). Tuy nhién, BS 1on ciing tao ra mot
s0 bat 1¢1 trong hoat dong quan ly cong ty do mot so
su xung dot vé loi ich c6 thé xdy ra (Lipton
&Lorsch, 1992; Jensen, 1993). Cac cong ty co BS
nho thi cac thanh vién HDQT sé tép trung, tham gia
cac hoat dong, tuong tac va tranh luén nhiéu hon so
voi cac cong ty 16n (Firstenberg &Malkiel, 1994).
Ngoai ra, cac cong ty c¢6 BS nho thi thanh vién
HDQT c6 su gan két va kha nang dat dugc sy dong
thuan cao hon so vdi cac cong ty lon (Judge
&Zeithaml, 1992). Mat khac, cac cong ty c6 BS 1on
s€ kho c6 kha nang tai cau trac cong ty va do do
phan ng cham trong cac tinh huong khing hoang
(Goodstein & cong su, 1994). Trong thuc t€¢ BS phu
thudc vao dac diém cua moi cong ty. Jensen (1993)
cho rang moi quan hé gitra BS va gia c6 phicu cua
cong ty c6 xu hudng tiéu cuc néu nhu BS dat dén 7
hodc 8 thanh vién. Bong quan diém véi Jensen,
Lipton &Lorsch (1992) cling dé xuat moi quan hé
nguoc chicu gitta BS va gia co phicu khi BS dat dén
s0 lugng thanh vién la 8. Tuy nhién, moi quan h¢
nguoc chiéu gitra BS va gia co phicu xay ra chi khi
cac cong ty co BS qua 1on. Ngugc lai, cac cong ty
¢6 BS nho thi viéec thém thanh vién HPQT Ilai lam
gia tang gia co phicu. Nguyén nhan 1a cac thanh vién
¢6 chuyén mon sau hon va nhiéu moi quan h¢ hon.
Diéu nay lam tang kha nang canh tranh cua cong ty
(Lipton &Lorsch, 1992; Jensen, 1993; Larmou
&Vafeas, 2010). Trén co s& cac nghién ctu thi gia
thuyét duoc Tac gia dua ra la:

HI: BS c6_tac dong, dén gid c6 phiéu cia cdc
cong ty co phan niém yet trén TTCK Viét Nam |

Sw kiém nhiém (CEO Duality) va gida co phiéu
(MP): Cac nghién ctu 1y thuyét co su khong dong
nhat moi quan hé gitta CEQ Duality va gia c6 phi€u.
Quan diém thir nhat cho rang nén ¢ su phan tach
gilra Ban gidm doc (CEO) va HDQT. Su phan tach
nay giup HPQT doc lap va giam sat dwoc CEO nén
s& gitp gia tang hiéu qua tai chinh cia cong ty
(Fama &lJensen, 1985). Su gia tang hiéu qua tai
chinh lam gia tang ky vong cua nha dau tu doi voi
cong ty. Di€u nay anh huong tich cuc dén gia co
phiéu (Thuy, 2018). Tuy nhién, nghién ctru cua Pi
&Timme (1993) lai chiing minh tac dong nguogc
chiéu cua CEO duality v6i hiéu qua hoat dong cua
cong ty. Nguoc voi quan diém cua Pi & Time (1993)
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thi quan diém thu hai lai cho rang CEO duality tao
ra su thong nhat trong viéc xay dung va thuc hién
chién lugc nén sé gitip cho hi¢u qua cong viéc cao
hon. Viéc chia tach (Splitting titles) hai chuc danh
CEO va chu tich HPQT c6 thé tao ra chi phi chia s¢
thong tin, sy mau thuan gilra qua trinh thuc hién ctua
CEOQ va chién lugc dugc HPQT x4y dung. Sy mau
thuan nay lam cho hi¢u qua tai chinh sut giam va
dan dén sy suy giam gia c6 phicu cua cong ty
(Stoeberl &Sherony, 1985; Anderson &Anthony,
1986). Khong giong voi két qua cua cac nghién ciu
trén, c6 nhitng nghién ctru cho thay CEO duality
khong c6 anh huong dén hi¢u qua hoat dong cua
cong ty (Baliga & cong su, 1996; Daily &Dalton,
1997, Dahya &McConnell, 2005). Do d6, Gia
thuyet nghién ctru dua ra la:

H2: Duyal ¢o tac dong dén gid co phiéu ciia cdc
cong ty ¢6 phan niém yét trén TTCK Viét Nam

Thanh vién déc ldp (BI) va gid co phiéu (MP):
MOoi quan h¢ gitra chuc nang gidm sat cua HDQT va
gia co phicu cong ty da duogc nghién ciru mét cach
rong rai (Jensen &Meckling, 1976); Fama &Jensen,
1985), song két qua nghién ctru vé chic nang giam
sat cua BI va tac dong ctia no dén gid co phiéu van
con nhitng diém chua thong nhat (Hermalin
&Weisbach, 2003; (Denis &McConnell, 2003;
Hermalin &Weisbach, 1988). Mot so nghién ctru chi
ra rang cac thanh vién ddc 1ap 1a ngudn tu van tieém
nang, do do6 c6 thé nang cao trinh do va chuyén mon
cua HDQT. Hon nira, theo cac nghién ciu cua
Mariolis (1975) va Koenig & cong su (1979) thi cac
thanh vién doc 1ap co the cung cap nhicu co hoi kinh
doanh mdi cho cong ty thong qua cadc moi quan hé
doi voi bén ngoai. Ngoai ra, BI con dong vai tro
quan trong trong vi¢c gia ting hiéu qua tai chinh
thong qua viéc giam sat va két qua la tang gia co
phiéu (Weisbach, 1988; Byrd &Hickman, 1992;
Cotter & cong sy, 1997; Anderson & cOng su,
2004). Nguoc lai, Agrawal &Knoeber (1996) va
Bhagat &Black (2001) lai chung minh dugc moi
quan hé nguoc chiéu gitta BI va gia co phiéu. Trong
khi d6, Morck & cong su (1988), Hermalin
&Weisbach (1991) va Klein (1998) lai khong tim
thdy moi quan hé gitra BI va hi€u qua tai chinh. Vi
vay, gia thuyét nghlen ctru dua ra la;

H3: Bl c6 tac dong, dén gid c6 phiéu cua cdc
cong ty co phan niém yet trén TTCK Viét Nam |

So lwong cdc cupc hop (BM) va gid cé phiéu
(MP): BM 1a mot thude do st dung dé do luong
hiéu qua hoat dong ciia ban quan tri. Cac cong ty co
hi¢u qua tai chinh thap thuong can murc d giam sat
cao hon nén BM s& nhiéu hon so vdi cac cong ty co
hiéu qua tai chinh cao (Vafeas 1999). Tan suat hop
HDQT la trong nhiing yéu t6 quan trong dbi véi gia
tri doanh nghiép. Tan suat hop HPQT gia tang khi
cong ty doi mat voi kho khan hodc co hdi phat trién.
Tan suat hop HPQT c¢6 thé dem lai mdt so 1gi ich
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cho co dong. Loi ich dau tién dugc de cap dén la tan
suat gia tang giup cdc HPQT c6 thém thoi gian can
nhac, dua ra cac chién lugc cua cong ty va giam sat
vi€c quan ly (Vafeas, 1999). Ngoai ra, viéc gap g0
thuong xuyén s€ lam gidam mutc d¢ cia nhiing hanh
vi sai trai trong thuc tién bdo cdo tai chinh va tang
mic d§ xuyén suot xung quanh cac khoan tién
thuong va tao ra cac du doan thu nhgp chinh xac hon
(Carcello & cong sy, 2002). Mot so nghién ctu da
chi ra anh hudng tich cuc cia BM dén gia c6 phicu
(Vafeas, 1999); (Brick &Chidambaran, 2010),
nguoc lai mot s6 nghién curu chi ra anh hudng tiéu
cuc cua BM dén gia co6 phiéu (Yermack, 1996) trong
khi d6 c6 nhiing nghién ctru khong chimg minh
dugc anh huong cua BM dén gia c6_phicu
(Coleman & cdng sy, 2007). Gia thuyet nghién cou
dugc dua ra la:

H4: BM c¢ tic dong dén gid co phiéu cia cdc
cong ty co phan niém yet trén TTCK Viét Nam |

Thanh vién nwéc ngoai (AB) and gid cé phiéu
(MP): Sy da dang trong HDQT doéng vai tro quan
trong trong quan tri doanh nghiép (Kirsch, 2018).
Su da dang la mot trong nhiing thanh phan quan
trong trong viéc cai thién hé thong quan tri trong
doanh nghiép. Su da dang c6 thé tang su doc 1ap cua
hé thong quan tri (Carter & cdng su, 2003). HDQT
voi nén tang da dang thuc hién cac chitc nang chién
lugc nhu giam sat va tu van, va dua su da dang vé y
tuong, quan diém, kinh nghiém va kién thtrc kinh
doanh vao qua trinh ra quyét dinh, cudi cung s€ tang
hi€u qua tai chinh cua cong ty (Johnston &Malina,
2008); (Lincoln &Adedoyin, 2012); (Triana & cdng
su, 2014). Nhiéu nghién ctiru da chung minh dugc
tac dong cung chiéu cua sy da dang dén gia c6 phicu
trong ca ngan han va dai han (Carter & cdng su,
2003); (Adams &Ferreira, 2009); (Baranchuk
&Dybvig, 2009). Su da dang trong HDPQT dugc do
luong bang nhiéu thudc do khac nhau, c6 nghién
cuu st dung thude do 1a gidi tinh, c6 nghién clru su
dung thudc do 1a tudi. Tuy nhién, trong nghién ctru
nay, st dung thudc do la sy tham gia ctua cac thanh
vién nudc ngoai trong HDQT. Moi quoc gia khac
nhau c6 triét ly 1anh dao, phuong thic quan tri va
kinh doanh khdc nhau. Vi vdy, su tham gia cua cac
thanh vién nu6c ngoai trong HDQT gitp cai thién
dugc hi€u qua cua cong ty, tr d6 lam tang gia co
phiéu trén thi truorng

H5: AB c6 tac dong cing chiéu dén gid cé phiéu
cua cac cong ty cé phan niém yet trén TTCK Viét Nam

Ngoai ra, trong mo hinh nghjén ctru Tac gia dua
thém hai bién kiém spat 1a bién quy moé cong ty
(SIZE) va bién ty suat sinh 101 trén tong tai san
(ROA). Thur nhat, quy mo6 cong ty la yéu to c6 anh
hudng quan trong dén gia cod phiéu cla cac cong ty
(Zhou va Zhu, 2019; Sharif va cac cong su, 2015).
Céc cong ty 16n ¢6 lgi thé vé mat quy mo, thoi gian
hoat dong lau dai, kha nang quan Iy tai chinh va ticm
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lyc tai chinh tot, do d6 gia ¢6 phiéu c¢6 xu hydng cao
hon so v6i cac cong ty nho. Vi vay gia thuyét nghién
ctu duoc dua ra la:

H6: Quy mo cong ty co tac dong cung chiéu dén
gid ¢6 phiéu ciia cac cong ty co phan niém yét trén
TTCK Viét Nam .

Thir hai, ty sudt sinh 15 trén tong tai san 1a mot
trong nhung thudc do dé do luong hiéu qua tai chinh
ctia cong ty. ROA ¢6 anh hudng tich cuc dén gia co
phiéu va dugc chung minh trong nhi¢u nghién cuu
ly thuyét cting nhu thuc nghiém (KabaJeh va cac
cong su, 2012; Menaje, 2012; Sukhija, 2014). Vi
vay gia thuyet nghlen ctiu duoc dua ra la:

H7: ROA co tac dong cung chiéu dén gid c6
phiéu cia cac cong ty ¢é phan niém yét trén TTCK
Viet Nam

3. M6 hinh nghién cttu va phwong phap
nghién ciru

M@ hinh nghién ciru: Dé kiém tra tic dong cua
dic trung HDQT dén gia ¢6 phiéu cua cong ty, Tac
gia st dung md hinh nghién ctru sau:

MP ao + a] Dual + az*BI + a3 BM + a4*AB

MP Gla co phleu duogc tinh la gla ¢6 phiéu trung
binh ngay trong nam 2018. Gi4 ¢ phiéu dugc tinh
toan la gia cua phién dong cua. Ly do tac gié lua
chon gia dong cura dai dién cho gia co phiéu cua cac
cong ty co phan niém yeét theo ngay la do gia dong
ctra dai dién cho su noi tiép ve gia tri thi truong theo
ngay cua von chui so hitu giao dich trén thi truong
chung khoan. Gid dong cua la gia ctua phién giao
dich cu6i cung cua ngay (x4c dinh boi 1énh ATC) va
cling chinh 1a gia tham chiéu cua ngay hom sau.

BS: S0 lugng thanh vién hoi dong quan tri |

Dual (Su kiém nhiém): Dual nhan gié tri 0 néu
Chu tich hoac Pho Chu tich HDQT khong kiém
nhiém chuc vy trong Ban giam doc. Dual nhan gia
tri 1 néu Chu tich hodc Phé Chu tich kiém nhiém
chure vu trong Ban giam doc.

BI: Ty 1€ sO thanh vién ddc lap trong HDQT
dugc tinh bang s6 luong thanh vién doc 1ap/So
luong thanh vién HDQT

BM: S6 lugng cac cudc hop cuia HPQT trong
nam

AB: Ty 1€ s0 thanh vién la nguoi nudc ngoai
trong HPQT duoc tinh bang so luong thanh vién 1a
nguoi nudc ngoai/So luong thanh vien HPQT

. Hai bién kiém soat dugc dua vao mo hinh bao
gom bién quy mo cong ty (SIZE) va bién kha ning
sinh 101 trén tong tai san (ROA).

Dir liéu nghién ciu va phwong phap nghién
cipu: Be kiém tra anh hudng cua dac trung HDQT
dén gia co phiéu cag cong ty, tac gia su dung mau
661 cong ty niém yét trén thi truong chimg khoan
Viét Nam nam 2018. Cac dir liéu nghién ctru nhu
BS, Dual, BI, BM va AB duoc thu thap trong cac
Bio cdo quan tri, Bao céo thuong nién nam 2018.
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Dir lidu vé gia ching khoan dwoc thu thap

Bang 3: Phwong sai sai s6 thay doi

trén trang web www.hsx.vn  va
www.hnx.vn. Phuong phdp nghién ciru

ABSZE_1

Dual BM BS Bl AM ROA SIZE

duoc str dung gdom thong ké mo ta, kiém Spearman's rho 0,044 -0,004 0,239 0,081 0,223 0,254 0,290

dinh tu twong quan, kiém dinh da, cong Sig. (2-tailed) 0,256 0,926 0,206 0,137 0,520 0,401 0,169

tuyen kiém dinh phuong sai sai sO thay
doi va p~hu0’ng phap hoi quy tuyén tinh
v6i su ho trg cua phan mém SPSS 22.

4. Két qua va thao luin

Bang 1 trinh bay két qua thong ké m6 ta cac bién
trong mo hinh nghién ctru. Theo két qua bang 1 cho
thdy gia tri trung binh cta gia c¢6 phiéu nim 2018
cua 661 cong ty ni€m yét trén thi truong chung
khoan la 23.148,58 dong. Trung binh ty suat sinh 161
trén tong tai san (ROA) cua cac cong ty nam 2018
12 0,06 hay 100 dong tai san trung binh tao ra 6 dong
loi nhuan sau thué. Quy moé cong ty duoc do luong
bang logarit tong tai san cua cong ty va cé gia tri
trung binh 1a 13,33. Trung binh cac cong ty niém yét
c6 sO lugng cac cudc hop (BM) la 10,47 véi so
lugng trung binh cac thanh vién (BS) 1a 5,64. Ty 1¢
trung binh céc thanh vién doc 14p cua cac cong ty 1a
3%. Ty I¢ cac trung binh s6 lugng cac thanh vién
nudc ngoai tham gia vao HPQT la 4%.

Bang 1: Thong ké mé ta

Nguon: Tdc gid tinh todn véi sie ho tro ciia SPSS 22

Két qua bang 3, klem dinh hang Spearman cho
thdy hé sé Sig gilra cac bién va tri tuyét ddi cua phan
du (ABSZE) deu 16n hon mirc y nghia 5%, do do
phuong sai phan du 1a dong nhét hay trong mo hinh
khong c6 hién tuong phuo*ng sai sai SO thay doi.

Két qua nghlen cuu (Bang 4), h¢ s6 R2 diéu
chinh ciia mé hinh 14 0,36 hay cac bién doc lap trong
mo hinh g1a1 thich dugc 36% su thay doi gia cd
phiéu ctia cac cong ty co phan niém yét trén TTCK
Viét Nam. H¢ so Sig ctia m6 hinh nh6é hon mirc y
nghia 5% cho thdy cac bién trong mo hinh khong
dong thoi bang 0 hay mo hinh c6 y nghia thong ké
trong thuc te. Anh “hudng cua cac bién trong mo
hinh dén gia c6 phleu cu thé nhu sau: Thir nhat, ket
qua khong nhu mong doi hai bién
Dual va bién BI khong c6 ¥ nghia

Bién Quan sat Giatri nhé nhat Giatrilén nhat Trung binh Pd léch chuin

thong k¢ tai muc P-value 1a 5%

Dual 661 0,00 1,00 0,53 050 v&ihé sb Sig 1on hon 5%. Do do,
BM 661 0,00 101,00 10,47 10,65 khong du co s¢ aé khang dinh gla
BS 661 0,00 18,00 5,64 144 thuyét H2 va H3. Két qua nay
BI 661 0,00 0,50 0,03 0,10 cho thay su kiém nhiém cua
AM 661 0,00 1,00 0,04 0,13 thanh vién HDQT (Dual) khong
MP 661 796,94 244.466,17  23.148,58 2751028 ¢4 anh huong dén gi cd_phiéu
SIZE 661 4,91 19,07 13,33 L73 ciia cac cong ty niém yet trén
ROA 661 -0,47 0,61 0,06 0,08

TTCK Vi¢t Nam. Két qua nay

Nguon: Tdc gid tinh todn véi sie ho tro ciia SPSS 22

Truge khi di vao phan tich hoi quy, Tac gia thyc
hién kiém dinh ty tuong quan va da cong tuyen
trong md hinh (Bang 2) va kiém dinh phuong sai sai
s0,thay doi (bang 3). Theo két qua bang 2 cé thé
thay h¢ so phong dai phuong sai (VIF) cua cac bien
trong md hinh nhoé hon 2 va h¢ s6 Tolerance déu 16n
hon 0,1 nén cac bién trong md hinh khong c6 hién
tuong da cong tuyén. Két qua kiém dinh Durbin -
Watson c¢6 hé s6 Durbin - Watson 1a 1,990 thudc
khoang tir (dU = 1,603; 4- dU = 2,397) nén mo hinh
khong c6 hién tugng ty twong quan.

Bang 2: Kiém dinh da céng tuyén va ti twong quan

ddng nhit voi cac nghién ciru clia
Baliga & cdng su (1996), Daily
&Dalton (1997), Dahya &McConnell (2005)... Nhu
vay co the thay, Iy thuyet dai di¢n va ly thuyét quan
ly khong hoan toan dung trong truong hop vé su
kiém nhiém cua HPQT va Ban giam doc trong boi
canh Viét Nam. Hon nita, chuc nang giam sat cua
cac thanh vién doc lap (BI) dbi vé6i cac cong ty cbd
phan niém yét trén TTCK Viét Nam cung khong co
anh hu’ong dang ké dén gia co phleu cua cac cong ty.
Két qua nghlen cuu phu hop voi cac nghién curu cua
Morck & cong su (1988), Hermalin &Weisbach
(1991), Klein (1998) Tht hai, cac bién con
lai trong mo hinh gom BM, AB, BS, SIZE va

Bién Dual Bl BM AB

BS SIZE ROA ROA déu co h¢ so Sig nho hon 5% nén déu

Tolerance
VIF

0,98 0,953 0,885 0,932 0,89 0,79 0,047 cO tacdongdén gia co phicu hay du co so de
1 02 1 049 1 131 1 074 1 124 1 265 1 056 khang dlnh cac gla thuyet Hl H4 va HS. Ket

Hé sb Durbin — Watson = 1,990

qud tac dong va chidu anh huong cua cac

Nguon: Tdc gid tinh todn véi si ho tro ciia SPSS 22

khoa hoc
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(BS) ¢6 hé sb hdi quy duong (3.349,2) cho thiy tac
dong cua BS dén gia c6 phiéu 1a tac dong tich cuc.
H¢ so h01 quy 1a 3.349,2 cho thiy khi cong ty gia
tang so lugng thanh vién HDQT thém 1 nguoi thi
gia ¢o phleu trung binh tang khoang 3.349,2 dong
Cac cong ty c6 BS 16n hon ¢6 kha nang dua ra chién
lugc hoat dong hi¢u qua cling nhu gidm sat hoat
dong ¢ diéu hanh ctia cong ty tot hon. Nguyén nhan 13
do mdi thanh vién trong HDQT c6 chuyén mon siu
vé timg linh vuye tir linh vy tai chinh - ké toan, mar-
keting, nhan sy hay ky thuat chuyén mon tirng linh
vuc nén s€ viéc hoach dinh cac chién lugc phat trién
phu hop hon cling nhu gidm sat hoat dong theo ting
khia canh chuyén mon hi¢u qué hon. Thém vao do,
s6 luong thanh vién HDQT 16n cung glup cong ty co
thé tan dung t6i da cac nguon luc va mdi quan hé dbi
v6i bén ngoai. Piéu nay giup gia tang hi¢u qua hoat
dong cua cong ty trong ca ngdn han va dai han, nén
gia tang gia tri cua cong ty. Két qua nghién ctu phu
hop véi cac nghién ciu cia Dalton & cong su
(1999), Goodstein & cong su (1994) Coles & cong
su (2008) va ngugc véi két qua clia cac nghién cuu
Llpton &Lorsch (1992), Jensen (1993) Tiép theo,
s0 lugng cac cudc hop cua thanh vién HPQT cé tac
dong ti€u cyc
dén gia co phicu
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hiéu qua hoat dong cua cong ty. Cac thanh vién
HDQT 1a nguoi nudc ngoai c6 kinh nghiém, kS/
nang va chuyen mon cao, do d6 dua ra nhung tu van
hi¢u qua veé chién lugc hoat dong va giam sat tot hon
hé thong hoat dong cua cac cong ty. Két qua nghién
ctru phu hgp véi cac nghién ciru cua Kirsch (2018),
Johnston &Malina (2008), Lincoln &Adedoyin
(2012), Triana & cong su (2014), Carter & cOng su
(2003); Adams &Ferreira (2009), Baranchuk
&Dybv1g (2009) Ngoal ra, hai bién klem soat la
quy mod cong ty va ty 1¢ smh 161 trén tong tai san
cung co tac dong cung chleu dén gia cb phleu hay
gla thuyét H6 va H7 dugc khang dinh. Hé s6 hoi quy
cua SIZE 1a 3.439,2 cho thdy khi quy md cong ty
tang 1% thi gia co phiéu trung binh ting 3. 439,2
dong. Cac cong ty c6 quy mo 16n thuong c6 gia co
phi€éu cao hon do uy tin tai chinh va kinh nghiém
quan ly. Mat khac, cac cong ty c6 hiéu qua hoat
dong tot (kha nang smh 161 cao - ROA) duoc cac nha
dau tu danh gia va ky vong 16n hon nén ¢o g1a o
phiéu cao hon so vai cac cong ty c6 hiéu qua hoat
dong thap. Hé s6 hoi quy ciia ROA 1a 145. 433,1 cho
thdy khi ROA ting 1 don vi (%) thi gia co phleu
trung binh ting 145.433,1 dong.

Bang 4: Két qua hoi quy

véi hé so hoi Bién Hings6 Dual Bl  BM AB BS SIZE ROA
quy la -172,5. Hésbhoiquy -54.396,9 -710,4 5.348,9 -172,5 14.352,4 3.439,2 3.837,7 145.433,1
H¢ s6 hoi quy Ja Hé s Sig 0,000 0,682 0,554 0,044 0,033 0,000 0,000 0,000

-172,5 cho thay R? diéu chinh = 0,36

Hé sb Sig ciia md hinh = 0,000

khi cidc cong ty
gia tang sO
Iwong cac cude
hop 1én 1 lan thi gia cbd ph1eu trung binh giam 172,5
dong Trong diéu kién cong ty hoat dong binh
thuong, HDQT c6 xu hudng chi t6 chue céc cude
hop thuong nién, dinh ky dé danh gia ket qua hoat
dong va xay dung chlen luge dinh ky. Ddi voi cac
cong ty c6 nhiing diéu kién khong thuan lgi trong
két qua hoat dong kinh doanh, thi HDQT s¢& phai
thuong xuyén hop dé danh gia va giam sat hoat dong
kinh doanh nham vuot qua kho6 khan. Do d¢, cac
cong ty nay thuong co g1a tri b phleu thap Ket qua
nghién ctru phu hop véi nghlen clru cua Yermack
(1996) Cubi cung, ty 1€ thanh vién nudc ngoai trong
tong so thanh vién HDQT (AB) ¢6 tac dong tich cuc
den gia ¢6 phiéu voi hé sb h01 quy la 14.352,4. H¢
s6 hoi quy 1a 14.352,4 cho thiy khi cong ty gia tang
ty 1€ thanh vién nudc ngoa1 trong téng s thanh vién
HDQT l1én 1% thi g1a cO phicu trung binh tang
14.352,4 dong Két qua cho thay, su da dang cua van
hoéa cac qudc gia khac nhau cé tac dong tich cuc dén

Nguon: Tac gid tinh todn véi sie ho tro ciia SPSS

5. Két luan ‘

Duya trén mau nghién ctru 1a 661 cong ty c6 phan
niém yét trén TTCK Viét Nam nam 2018, nghién
ctru da chirmg minh duoc tic dong cua dic trung
HDQT cua cong ty dén gia c6 phiéu. Két qua nghién
ctru da chi ra rang su tham gia ctia cac thanh vién
HDQT la nguo1 nudc ngoai ¢6 anh huong tich cuc
dén gia c6 phiéu. Hon nita, quy md cta hoi dong
quan tri cling c6 tac dong cung chiéu dén gia co
phiéu hay cac cong ty co quy md HPQT 16n thuong
c6 kha nang tan dung nguon luc tt (Iy thuyét phu
thudc nguon luc) diéu nay glup tang cuong hi€u qua
hoat dong va gia tang gia co phiéu cua cong ty.
Nghién ctu cling cho thay, cac cong ty co tan suat
hop HPQT nhiéu ¢6 gia cb phleu thap do diéu kién
hoat dong kém hi¢u qud, nén can c6 su gia tang hoat
dong giam sat cua hoi dong quan tri. Tuy nhién,
nghién ctu da khong chiing minh dugc anh hudng
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cua su kiém nhiém Ve} sy tham gia cua cac thanh
vién doc 1ap dén gia co phléu cua cong ty, hay chua
chi ra dugc anh huong cua ly thuyét dai dién va ly
thuyet quan 1y Gmg dung trong cac cong ty cd phan
niém yét trén TTCK Viét Nam. Tuy dat dugc mot so
két qua, song nghién ctru con mot s6 han ché nhu sé
liéu nghién ciru mang tinh chét thoi diém, nghién
clru ciing chua dé cap dén yéu to nganh nghé va dic
trung cong ty c6 anh hudng dén cau trac hoat dong
ctia hoi dong quan tri. Cac han ché nay 1a goi y cho
hudng nghién ctru tiép theo. ¢
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Summary

The paper aims to analyze the impacts of fea-
tures of the Board of Directors (BOD) on the share
price of companies listed in Vietnam stock market
via multiple regression method. The features of the
BOD are the number of BOD members (BS), dual
responsibilities of BOD and the Board of Managers
(dual), the number of independent members (BI),
the number of meetings (BM), and the number of
foreign members (AB). The study utilizes data from
661 joint stock companies listed in Vietnam stock
market in 2018. The research results show that BM
has negative influence on share price while other
variables including BS and AB have positive
impacts on share price, and Dual and BI has no sig-
nificant influence on the variation of share price.
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