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ghién cutu dwgce thue hién voi muc tiéu phan tich sy anh hwong cua cdc nhan 16 tac dong dén

kha néng thanh ldp cdc tiéu ban truc thudc hdi dong quan tri (HPQT) ciia cac cong ty niém

yét trén thi truong chirng khodn Viét Nam. So liéu sir dung dwoc thu thdp tir 602 cong ty niém yét trén san
giao dich chimg khodn Thanh phé Ho Chi Minh (HOSE) va san giao dich chitng khodn Ha Noi (HNX)
trong giai doan 2015 - 2017. Két qud nghién ciru cho thdy cdc nhdn t6 gom ty 1é s¢ hitu cia nha dau tw la
16 chike va quy mé cong ty ¢6 anh huong tich cue dén kha nang thanh ldp cdc tiéu ban triee thude hoi dong
quan tri. Tuy nhién, chira cé bang chirng thong ké cho thdy quy mé HPQT, ty 1é thanh vién HPQT la nguoi
nwée ngodi, ty 1é thanh vién HPQT khéng diéu hanh, hiéu qua hoat ddng ciia cong ty, cong ty ¢é sit dung
dich vu kiém todn ciia Big-4 va s nam niém yét c6 anh hwong dén xu huwdng thanh ldp cdc tiéu ban truc

thuoc HDOT.

Tir khéa: Hoi dong quan tri, tiéu ban kiém todn, tiéu ban dé cir, tiéu ban lirong thuéng.

1. Giéi thi¢u van dé nghién ciru

Thong tu sé 121/2012/TT-BTC c¢6 dé cap dén
viéc khuyén khich thanh 1ap cac tiéu ban truc thudc
HDQT ¢ cac cong ty dai ching va dugc chinh phu
huéng din thém trong Piéu 17 Nghi dinh
71/2017/ND-CP. Mic du khong bit budc, nhung
Nghi dinh s 71/2017/ND-CP khuyén khich cac
cong ty thanh lap cac tiéu ban dé hd tro hoat dong
ciia HPQT, bao gdm tiéu ban kiém toan, tiéu ban
nhan su, tiéu ban lwong thudng va céc tiéu ban dic
biét khac theo nghi quyét cua dai hoi dong cd dong.
Viéc thanh lap cac tiéu ban nay c6 tac dung khi quy
md, mirc d6 phirc tap va tim quan trong clia cac van
dé can HPQT ra quyét dinh ngay cang 1én thi
HPQT can phai thanh 1ap cac tiéu ban dé xir Iy hiéu

qua, chuyén trach timg linh vuc, giam sat, kiém soat
hiéu qua hoat dong cia Ban Diéu hanh, cling nhu
tang cuong tinh khach quan va ddc 1ap trong cac
phan quyét ciia minh, dic biét trong cac linh vuc
nhu luong thuong, d& ctr thanh vién HPQT. ..

Vai tro cua céc tiéu ban trong viéc hd trg HDQT
1a gitip HPQT ra quyét dinh chinh xac va hiéu qua
hon. Tuy nhién, tai Viét Nam, viéc thanh 1ap céc
tiéu ban truc thuoc HPQT con chua dugc cic
doanh nghiép quan tam, s6 lugng cong ty thanh lap
cac tiéu ban con kha khiém ton. Mot cau hoi dit ra
la diéu gi da khién cho da phan cac doanh nghiép
it quan tam dén sy hién dién cta céc tiéu ban nay?
Va & mot s cac doanh nghiép khac, didu gi di tac
dong dén viéc cac cong ty nay quyét dinh thanh 1ap
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cac tiéu ban truc thuoc HPQT? Mot Iy do cac
doanh nghiép Viét Nam it quan tim dén viéc thanh
1ap céc tiéu ban 1a do cong tac quan tri va kiém soat
cong ty it duoc dau tu, viée tiép can cac nguyén tic
quan tri cong ty mdi va hiéu qua con kha han ché
& cac nudc dang phat trién nhu Viét Nam. Mot Iy
do khac 13 do chua c6 bat ky mot nghién ciru nao
chi ra réng viéc thanh 1ap cac tiéu ban truc thudc
HDQT cua cac cong ty Viét Nam bi anh hudng boi
nhitng nhan t6 nao, do d6 khong co nhitng chinh
sach nao nham khuyén khich cac cong ty thanh lap
céc tiéu ban. Trong khi dé, cac nghién ctru trén thé
gidi lién quan dén van dé nay di dwoc quan tim
thuc hién. Nhiéu nghién ctru di cung cdp bang
ching thong ké cho thdy sy anh huong clia mot sb
nhén t6 dén viéc thanh 1ap cac tiéu ban truc thude
HDPQT nhu quy mé HDQT, tinh doc lap cua
HPQT, ty 1¢ ndm giir c6 phiéu ciia cac co dong la
t6 churc... Ngoai ra, cac nghién ctru trude day ciing
cung cép bang chung thong ké cho thiy ring viéc
thanh 13p céc tiéu ban tryc thuoc HPQT c6 anh
huong tich cuc dén hiéu qua hoat dong cua cong ty.
Do vay, viéc nghién ctru cdc nhdn t6 anh hudng
dén viéc thanh 1ap cac tiéu ban tryc thugc HDQT
clia cac cong ty niém yét & thi truong Viét Nam s&
gitp cho viéc dua ra nhirng chinh sach thuc day cac
cong ty thanh lap cac tiéu ban hd trg cho hoat dong
cua HDQT, qua d6 nang cao gia tri cua cong ty.
Piéu nay cho thay viéc tién hanh nghién ctru “Céc
nhan t6 anh huong dén kha nang thanh 1ap cac tiéu
ban tryc thudc hoi ddng quan tri cua cic cong ty
niém yét trén thi trudng ching khoan Viét Nam” 1a
rat can thiét.

2. Gia thuyét nghién ciru va mé hinh nghién ciru

Phan nodi dung sau ddy trinh bay nhimg gia
thuyét nghién ctru dugc dit ra trén co so cac tai licu
da luge khao va bbi canh nghién ciru trén thi truong
ching khoan Viét Nam.

Quy mé HbQT

Céc nghién ctru trude day vé viéc thanh 1ap cac
tiéu ban truc thuéc HDQT déu c6 chung quan diém

khoa hoc

la khi quy mé HPQT 16n thuong phat sinh thém cac
loai chi phi lién quan dén truyén thong va phdi hop
(Yawson, 2006; Dimitropoulos va Asteriou, 2010).
Va dé giam thiéu céac loai chi phi nay, cac cong ty
thanh lap ra cac tiéu ban truc thuoc HDQT (Menon
va Williams, 1994). Quy mé HPQT thé hién qua sd
luong céc thanh vién HPQT. Luat Doanh nghiép
(2014) quy dinh s6 lwong thanh vién HPQT tir 3 -11
thanh vién va s luong cu thé s& dugc quy dinh
trong diéu 1& cong ty. Thong tu 121/2012/TT-BTC
quy dinh: “cong ty dai ching quy mo 16n va cong ty
niém yét phai c6 it nhat 1a 5 thanh vién HDQT va t6i
da 11 thanh vién HDQT”. Nhu vy céac cong ty sé&
cin ¢t vao quy dinh cua phap luat va nhu cau thyc
té tai cong ty va co dong ma quy dinh cu thé sb
luong thanh vién HDQT dé dam bao hoat dong ¢
hi¢u qua, td chire tot cong viéc cua cac tiéu ban truc
thudc. Va quy mé nay co tac dong dén viéc thanh
1ap cac tiéu ban truc thudc HDQT 0 cac cong ty Viét
Nam hay khong? Nghién ctru nay ky vong c6 su anh
huéng tich cuc ciia quy mdé HPQT dén viéc thanh
lap cac tiéu ban truc thudc HPQT. Gia thuyét
nghién ctru dat ra nhu sau:

HIi: Quy mé HPQT co tac dong tich cuc dén viéc
thanh ldp cac tiéu ban truc thudc HDQT.

S& hitu ciia nha ddu tw t6 chirc

Mot s nghién ctru trude day 1ap luan ring cac c¢d
dong td chirc thuong so hiru ty 1 ¢b phan 16n hon,
do d6 cac nha dau tu 1a to chirc co dong luc 16n hon
dé thyc hién viéc kiém soat hanh vi quan 1y cua ban
didu hanh cong ty nhdm dam bao loi ich cho c¢b dong
(Aljifri va Moustafa, 2007; Ping va Wing, 2011).
Ngoai ra, cac nha dau tu t6 chirc c6 nhidu ngudn luc
va uu thé hon dé chu dong theo ddi quan 1y hon cac
nha dau tu nho, c6 chuyén mén cao hon va cé thé
giam sat viéc quan ly véi chi phi thip hon céac c6
dong ca nhan. Pucheta va De Fuentes (2007) cho
rang su ton tai ciia cac nha dau tu to chirc s& khuyén
khich hinh thanh tiéu ban kiém todn mot cach tu
nguyén. Theo d6, rat hop ly dé ky vong ring cic nha
dau tu to chic c6 anh huong dang ké dén kha nang
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hinh thanh cac tiéu ban truc thuoc HPQT mot cach
tu nguyén. Gia thuyét tiép theo duoc dat ra la:

H2: Ty 1é ¢6 phan cua cdc nha dau tw t6 chire
cang 1om, kha nang thanh ldp cdc tiéu ban tric
thuéc HPOT ciia cdc cong ty niém yét cang cao.

Ty 1¢ thanh vién HDQT la ngwoi nudc ngoai

Do nhimng thit bai vé quan tri doanh nghiép trén
toan cau cang nhiéu nghién ctru lién quan dén vai tro
clia cac tiéu ban tryc thudce hd trg cong tac giam sat
cho HPQT cang dugc quan tim. Nhiéu nghién ciru
chi ra rang hiéu qua hoat dong cuia céc tiéu ban anh
huong dén hiéu qua hoat dong cua cong ty va viéc
thanh 1ap cac tiéu ban truc thudc HDQT da tro thanh
quy dinh bt budc (vi du: Hy Lap, EU...). O cac
nude phat trién, viéc thanh 1ap cac tiéu ban da duoc
quan tam va thyc hién trong vai thap ky qua. Trong
khi do, ¢ thi truong ching khoan Viét Nam, viéc
thanh 1ap cac tiéu ban truc thudc Hoi déng quan tri
chi duoc quan tim gan déy. Ruigrok et al. (2006) da
cung cap bang ching cho thiy kha ning thanh lap
iy ban d& ctr cao hon khi cong ty co nhiéu thanh
vién Hoi dong quan tri 1a ngudi nude ngoai. Vi vay,
sy hién dién cua cac thanh vién HPQT la nguoi
nudc ngoai trong cac HPQT cua cac cong ty niém
yét & Viét Nam duoc ky vong sé thuc day sy thanh
lap cac tiéu ban thuc thuoc HPQT. Gia thuyét
nghién ctru thé hién su ky vong nay duoc dat ra la:

H3: Ty I¢ thanh vién HDQT la nguoi nuoc ngoai
cang nhiéu, kha nang thanh ldp cdc tiéu ban truc
thuoc HPQT cang cao.

Hiéu qua hoat dong ciia cong ty

Céc nghién ctru vé hiéu qua hoat dong cia cac
tiéu ban da chi ra rang khong phai lic nao viéc thanh
1ap cac tiéu ban tryc thuoc HDQT ciing xuét phat tir
cac yéu td tich cuc nhu nang cao hiéu qua hoat dong
cua cong ty, ma doi khi cac cong ty chi thuc hién
theo quy dinh phap luat (Zhou, et al., 2018). Ly
thuyét dai dién phat biéu rang cac nha quan 1y cp
cao ciia cac cong ty sinh lgi cao c6 xu hudng tiét 16
nhiéu théng tin hon cho cac bén c6 lién quan, nhim
cho théy su hoat dong hi€u qua cia ho va sy dam

Ao v o AR

bao cho nha ddu tw. Didu ndy ngu ¥ ring cac cong ty
¢6 hi€u qua hoat dong cao thuong thé hién cho nha
dau tu thay hiéu qua kiém soat quan tri cta cong ty,

phat trién 1ong tin nha dau tu. Vi thé, nhitng cong ty
¢6 hiéu qua hoat dong cao cling s€ c6 dong co thanh
1ap cac tiéu ban truc thudce HDQT.

Tai Viét Nam cac van ban phap luat chi dung &
viéc khuyén khich cac cong ty thanh lap cac tiéu ban
tryc thuéc HDQT nham nang cao chat lugng quan
tri doanh nghiép, tang d6 tin cdy ma khong mang
tinh bat budc. Vi thé viéc thanh 1ap cac tiéu ban &
cac cong ty niém yét Viét Nam c6 nhidu kha ning
xudt phat tir mot Iy do tich cyc hon. Ching han nhu
dé phat trién 10ng tin khach hang nhiing cong ty c6
hi€u qua hoat dong tdt s& o dong co thanh lap cac
tiéu ban truc thuoc HDQT dé nang cao hon nira hi¢u
qua hoat dong cua cong ty va su tin tudng tir nha dau
tu vao nhimg nim tiép theo. Hodc nhimg cong ty c6
hiéu qua hoat dong chua cao s€ nghi dén viéc thanh
lap cac tiéu ban truc thuoc HPQT dé hd trg cong tac
giam sat, tang hi¢u qua hoat dong cua cong ty. Vi
su ky vong nay cong ty s& can nhic k¥ ludng vé viéc
thanh 1&p nhiing tiéu ban truc thuoc HPQT, bd
nhiém nhan su phi hop vé ning lyc dé t6 chirc hidu
qua cac hoat dong cuia tiéu ban. Gia thuyét tiép theo
duoc dat ra nhu sau:

H4: Hiéu qua hoat dong cong ty co tac dong
tich cwc dén viéc thanh lap cac tiéu ban truc
thuoc HDQT.

Ty I¢ thanh vien HDQT khéng tham gia diéu hanh

Su doc 1ap cia HPQT phu thudc vao ty 1€ thanh
vién HPQT tham gia diéu hanh cong ty theo timg
cap 6, HDQT c6 tit ca cac thanh vién tham gia diéu
hanh, HDQT c6 phin 16n thanh vién tham gia diéu
hanh, HPQT c6 phéan 16n thanh vién khong tham gia
diéu hanh va HDQT c6 tit ca cac thanh vién khong
tham gia diéu hanh. Du 14 cdu tric nao, tinh doc lap
nhiéu hay it thi ciing c6 nhitng hiéu quéa nhat dinh va
céu trac nao thi ciing 6 it, nhidu sy chi trich. Do d6
nghién ctru s& khong ban sdu vé hiéu qua cia cu
trac HDQT ma trong khudn kh6 nghién ctru nay chi

khoa hoc =

S6 137+138/2020

thuong mai 7



xem xét tim anh huong tinh doc 1ap cia HPQT (ty
1¢ thanh vién HDQT khong tham gia diéu hanh) dén
kha nang thanh 1ap céc tiéu ban truc thuoc HDQT.
Céc nghién ctu & New Zealand, Hoa Ky... chi ra
rang tinh doc 1ap cua HPQT cang cao (ddng nghia
v6i viée ty 18 HDQT tham gia diéu hanh thap) thi c6
nhiéu kha nang thanh Iap tiéu ban truc thudce HbQT
cao hon (Pincus, et al., 1989; Bradbury, 1990). Két
qua nghién ctu cia Suwina va Bruce (2012) cling
chi ra mbi quan hé cing chiéu giira ty 1& thanh vién
HPQT khong tham gia diéu hanh va viéc thanh lap
tiéu ban dé cir. Didu nay cho thay két qua co su khac
biét nhat dinh giita cac nén kinh té, thé ché, vin hoa
giita cac qubc gia. Riéng ¢ Viét Nam, dic trung la
mot thi trudng méi ndi, chat lugng quan tri cong ty
chi méi dugce quan tim, hiéu qua cdu trac HDQT va
viéc thanh lap cac tiéu ban ph?m 16n chi duge nhéc
trén van ban ma khong c6 mét thue nghiém ching
minh méi quan hé nay. Tuy nhién ly thuyét dai dién
cho rang cac HPQT doc 1ap khong bi anh hudng
nhiéu boi cac thanh vién nam trong ban diéu hanh
cong ty nén viéc giam

sat va kiém soat hanh
Quy mo HbQT

vi quan 1y s& tot hon.
Trén co so do, gia
thuyét tiép theo ky

i Ty 1& nam giix c6
vong rang: phan cua t chic

H5: Ty 1é thanh
vien HDQT khong

tham gia diéu hanh

Ty 1€ TVHDQT
nudc NAoai

cang nhiéu, kha nang

thanh ldp tiéu ban
thuoc HDQT
cang cao.

Hiéu qua hoat déng

truc cong ty

Puwoc kiém todn
boi BIG-4
Big-4 la nhom 4

Ty lé¢ TVHDPQT
khane didu hanh

Cér}g ty’ kiem tqén Str dung dich vu
quoc t& 16n gom .Bia-.4 '
KPMG, Deloitte,
Price Waterhouse
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H,* Bién kiém soat

Coopers, Ernst & Young dam nhiém vai tro vua 1a tu
van vira 1a kiém toan cho nhiéu tap doan 16n & nudc
Anh. Céc cong ty trong nhoém nay thudng dugce hd
trg boi nhiéu chuyén gia va danh tiéng 1a mot trong
nhitg mdi quan tim hang du & cac cong ty ndy. Do
o, cac cong ty kiém toan 16n bén ngoai nhu nhoém
Big-4 c6 nhidu kha ning cung cdp dich vu chat
luong cao va yéu cau cac cong ty thanh lap tiéu ban
kiém toan dé tuan thu cac nguyén tic thuc hanh
quan tri tdt (Eichenseher va Shields,1985; Hassan
va Hijazi, 2015). Mat khac, Big-4 1a nhom doanh
nghiép nudc ngoai ton tai & Viét Nam lau nhét, c6 to
chirc nhét voi nhiéu kinh nghiém dia phuong, chiing
kién nhiéu thing trdm cta Viét Nam trong cong
cudc doi méi dat nude. Vi thé nghién ctru nay co co
sO dé dua ra gia thuyét:

HG6: Nhitng cong ty sir dung dich vu kiém todn
ciia cdc cong ty trong nhém Big-4 c6 nhiéu kha nang
thanh ldp tiéu ban kiém todn.

Trén co s& nhimg gia thuyét duoc dit ra nhu
trén, mo hinh nghién ctru duge dé xuat nhu sau:

Quy mb cbdng ty

SA niam haat 4ann

Quyét dinh thanh lap
tiéu ban truc thuoc
HPQT

Hinh 1: M6 hinh nghién cuu
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3. Phwong phap nghién ciru

3.1. Phwong phdp thu thip sé liéu

Nghién cuu st dyng dir liéu bang duogc thu
thap tir cac bao cao quan tri, bado cao thuong nién,
béo c4o tai chinh tir ndm 2015 dén nam 2017 cua
céac cong ty niém yét trén san HOSE va HNX. Céc
cong ty dugc chon phai c6 nam tai chinh ctia cong
ty két thuc ngay 31/12 va khong c6 su thay doi vé
nim tai chinh trong sudt giai doan; Qua trinh kinh
doanh khong bi ngit quing trong sudt khoang
thoi gian nghién clru; Méi quan sat duoc lya chon
dua vao mau sao cho phai dam bao co diy du
thong tin lién quan dén tinh hinh thanh 1ap céc
tiéu ban tai cong ty va day du cac nhan t6 dua vao
mo hinh.

Sau khi loc dir liéu theo tiéu chi lua chon, téng
sO cong ty trong mau nghién ctru 1a 602 cong ty,
trong d6 co6 283 cong ty niém yét trén san dich
chtng khoan Thanh phé H6 Chi Minh va c6 319
cong ty ni€ém yét trén san giao dich chirng khoan Ha
Noi. Céc s liéu duoc thu thap lién tuc trong 3 nam
tor nam 2015-2017.

3.2. Phwong phdp phdn tich sé ligu

Trudce hét, mo hinh udc lugng cac nhan t6 anh
hudng dén viéc thanh lap cac tiéu ban truc thude
HDQT dugc phan tich voi phuong phap hoi quy
Pooled Logit nhu mot udc lugng can ban nhét. Sau
d6, mé hinh hiéu tng c¢6 dinh (FEM) va hiéu tng
ngiu nhién (REM) duoc sir dung. Tac gia tiép tuc st
dung kiém dinh Hausman nhim lwa chon phuong
phap FEM hay REM la phu hgp hon. M6 hinh udc
lugng duoc cu thé nhu sau:

CFOM;; = ag + a;BDSIZE;, + a)INSTIT;, +
a3FORGN;; + a4R0A;; + asNONEXE; +
a6BIG-4iZ‘ + OC7SIZEl-t + OC7AGEl~t + &t

Trong d6, CFOM dai dién cho viéc cong ty niém
yét trén thi truong chimg khoan Viét Nam c6 thanh
1ap méi hodc c6 ton tai hién hitu mot tiéu ban tryc
thuoc HDQT bit ky niao hay khong. Dit liéu duoc
ly theo dang bang, néu mot cong ty co thanh lap
méi hodc c6 ton tai bat ky mot tiéu ban truc thudc
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HDBQT trong nam thi CFOM nhén gia tri la 1.
Nguoc lai, néu mot cong ty niém yét trén thi truong
chung khoan Viét Nam khong c6 thanh 1ap maoi

hodc di giai tan cac tiéu ban, tirc 1a khong co bat ky
mot tiéu ban nao ton tai trong nam thi CFOM nhan
gia tri 0.

Céac bién doc 1ap bao gdm quy mdé HPQT
(BDSIZE) dugc do bang sé lugng thanh vién HDQT
c6 mat dén thoi diém ngay 31/12 hang nam; sé hitu
ctia nha ddu tu 13 t6 chirc (INSTIT); ty 1& thanh vién
HDQT la nguoi nudec ngoai (FORGN); hié¢u qua
hoat dong cong ty (ROA); ty 1¢ thanh vién HDQT
khong tham gia diéu hanh (NONEXE) va bién cong
ty ¢6 sir dung dich vu ciia cac cong ty kiém toan
thudc nhom Big-4 (BIG-4).

Céc bién kiém soat bao gdm quy md cong ty
(SIZE), s6 nim cong ty duoc niém yét (AGE) s&
duoc dua vao mo hinh dé kiém soat sy anh huong
ctia hai bién nay dén kha ning thanh lap cac tiéu ban
truc thuoc HDQT.

Quy mé doanh nghiép (SIZE) 1a bién thé hién
quy md doanh nghiép dwoc do ludng bang logarit tu
nhién cua tong tai san. Quy mo cong ty 1a mot yéu
t6 quan trong trong hoat dong ciia cong ty. Gia ting
quy md, cac cong ty co dugc loi thé canh tranh so
v6i d6i thu bang cach giam chi phi san xuét. Pincus,
et al., (1989) dd cung cap bang ching cho thiy ring
cac cong ty NASDAQ c6 nhiéu kha ning thanh lap
tiéu ban kiém toan hon.

S6 nam cong ty duge niém yét trén thi truong
chimg khoan (AGE) dugc tinh bang sé nim tir nim
dugc niém yét chinh thirc trén thi truong ching
khoan Viét Nam dén thoi diém nghién ctu. D6 16n
cia s6 nim niém yét thé hién tinh bén vimg cua
cong ty, kinh nghiém trong kiém soat quan trj cong
ty dugc tich lity qua thoi gian dai. Ly thuyét dai dién
cho rang nhiing cong ty phat trién bén vimg trong
thoi gian dai thuong c6 xu hudng thé hién cho nha
dau tu thay hiéu qua kiém soat quan tri ctia cong ty,
phat trién long tin nha dau tu. Néu cong ty da c6 mot
thoi gian dai dugc niém yét trén thi trudng ching
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khoan thi ho ¢6 nhiéu thoi gian dé cai thién hiéu qua Dién gia chi tiét vé cach do ludong cac bién s
hoat dong ctia minh hon, va s€ anh hudng tich cuc  dung trong mé hinh nghién ctru dugce trinh bay cu
dén kha nang thanh 1ap cac tiéu ban tryc thugc  thé trong bang 1.

HDQT (Gomez-Mejia, 2003).

Bang 1: Dién giai cach do luong cac bién sir dung trong mé hinh nghién cuu

o Ky hiéu Dau
Tén bien bién. bVT Cach do lwong ky
vong
Thanh Iap tiéu ban CFOM CFOM nhan gié tri 1 néu cong ty c6
thanh lap it nhat mot tiéu ban. Néu
khac CFOM nhan giatri 0
Quy mdé HPQT BDSIZE Ngudi  Sb lwong thanh vién HDQT +
Tylésohitucaanha  INSTIT Lan S6 luong co phiéu do to chuc (ngan  +
dau tu 1a to chic hang, cong ty bao hiém, quy twong hd,
quy huu tri, cong ty tin thac dau tu,
hiép hoi xay dung...) nim gii/tong sb
c6 phiéu phat hanh
Ty ¢ TVHDQT la FORGN Lan S6 luong thanh vién 13 ngudi nuwéc — +
ngudi nudc Ngoai ngoai/téng s6 lwong thanh vién HDQT
Hiéu qua hoat dong ROA Lan Ty s6 loi nhuan sau thué trén tong tai +
cong ty san cua cong ty

Ty 1€ TVHDQT khong NONEXE Lan Ty 1¢ thanh vién HPQT khong tham +

tham gia diéu hanh gia diéu hanh va tong sé thanh vién
HDQT
Cong ty c6 sur dung BIG-4 Big-4 nhan gia tri 1 néu cong ty cd sir +
dich vu kiém toan cua dung dich vu cua cac cong ty thuoc
Big - 4 nhom Big-4 (PwC, E&Y, KPMG,
Deloitte), nguoc lai Big-4 nhan gia tri 0
Quy mé cbng ty SIZE Logarit tw nhién caa tong tai san +
S6 nam cong ty niem  AGE Nim  S6 nam niém yét trén thi truong ching +
yét khoén
khoa hoc =
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4. Két qua nghién ctru

4.1. Théng ké mé ta cdc bién trong mé hinh
nghién cuu

S6 liéu thong ké thu thap duoc cho thay ty 18
cong ty ni€ém yét trén thi truong ching khoan Viét
Nam trong mau nghién ctru ¢6 thanh ldp cac tiéu
ban truc thuéc HDQT con kha khiém tén, trong do
san HOSE co6 tur 25%-28% cong ty thanh lap cac
tiéu ban va san HNX c6 tir 18% - 21% cong ty
thanh 1ap céac tiéu ban. S§ lugng tiéu ban trung
binh duoc thanh 1ap & mdi cong ty & sain HNX cao
hon san HOSE.

Bang 2 thé hién két qua théng ké mo ta cac bién
ddc 1ap trong mo6 hinh nghién ctru. HDQT c6 quy
mb 16n nhat trong mau nghién ctru 14 15 thanh vién
(Vi du nhu ngan hang Pau tu va Phat trién Viét Nam
BIDV niam 2015) va quy mo thap nhét 1a 2 thanh
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vién. Trung binh quy mé HPQT cua cac cong ty
niém yét 1a khoang 5 thanh vién.

Co dong 1a t6 chire nam giir ty 1¢ ¢6 phan trung
binh 1 44,2%. Qua trinh thu thap s liéu cho thiy da
phan cac cong ty niém yét rat hiém co su xuét hién

clia nguoi nudc ngoai trong HPQT. Vi vay, ty 1€
trung binh ctia thanh vién HPQT la ngudi nude
ngoai trong HDQT rat thap, chi chiém khoang 3,8%.
Ty 1¢ thanh vién HDQT khong tham gia diéu hanh
thé hién muc do tap trung vai tro kiém soat cua
HPQT hay mirc d can thiép vao vai trd diéu hanh
ctia ban giam ddc. Trong giai doan 2015-2017, ty 1&
ndy c6 gia tri trung binh 1a 67,3%. Didu nay c6
nghia 1a cac cong ty niém yét trén sain HOSE va
HNX giai doan 2015-2017 ¢6 67,3% thanh vién
HPQT khéng tham gia vao cong tac diéu hanh cia
ban giam ddc. Mot sé cong ty hoan toan khong co

Bang 2: Thong ké mé ta cdc bién déc ldp giai doan 2015-2017

Tén bién Ponvitinh Trungbinh D¢ ¢ch Nho ) n nhat
chuan nhat

Quy mé HPQT Thanh vién 5,499 1,203 2,00 15,00
Ty 1& s& hitu ctia nha dau tu t6 Lan 0,442 0,286 0,00 1,00
chire
Ty 1& thanh vién HPQT la nguoi Lan 0,038 0,129 0,00 1,00
nudc ngoai
Ty 1& thanh vién HPQT khong Lan 0,673 0,183 0,00 1,00
tham gia diéu hanh
Hi€u qué hoat dong cua cong ty Lin 0,055 0,088 -0,98 0,84
Str dung dich vu kiém todn cua - 0,293 0,455 0,00 1,00
cac cbng ty nhom Big-4 trong
nam 2017
Quy md cong ty - 27,347 1,699 18,09 34,70
S6 nam cong ty niém yét Nam 7,782 2,929 1,00 18,00

Nguon: Két qud xir 1y s6 liéu tir mau nghién ciru gom 602 cong ty niém yét tai HOSE va HNX giai doan

2015 - 2017
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thanh vién HPQT nao tham gia diéu hanh cong ty 1a
FDC, HHS, NLG...
mirc can thi¢p kha sau vao hoat dong diéu hanh véi
ty 18 thanh vién HPQT khong tham gia diéu hanh
bang 0% nhu TIE, TKU (2017), CMI (2016), BPC,
PTD (2015).

Hi¢u qua hoat dong cua cong ty duogc do luong
bang chi s6 ROA trong nim cua mdi cong ty. Gia

trong 3 nam. Nhitng cong ty co

tri trung binh ROA thdng ké tir mau nghién ctru
gdm 602 cong ty 14 5,5%. Vé quy mo cong ty, gia
tri logarit tu nhién (In) gia tri tong tai san cua cac
cong ty giai doan 2015-2017 trung binh la 27,35.
S6 nim cong ty niém yét trén san ching khoan c6
gia tri trung binh 1a 7,78 nam, cong ty c6 sd nim

dugc niém yét trén san chimg khoan cao nhit 1a 18
nam (HAP, LAF, REE,SAM,..
6 s6 ndm niém yét thap nhat 1a 1 nam (thanh lap
nim 2015). Trong mau nghién ciru, c6 khoang
29% cong ty niém yét co sir dung dich vu kiém

.) va nhiéu cong ty

toan cua cac cong ty nhom Big-4 (Deloitte, PwC,
EY, KPMQG).

4.2. Két qua phén tich méi quan hé gia cdc
nhan to anh hwong dén viéc thanh lap cdc tiéu ban
truc thugc HDQT

Bang 3 thé hién két qua uéc luong cia mod hinh
cac nhan té anh hudng dén quyét dinh thanh 1ap cac
tiéu ban truc thudc HDQT. Trudc hét tac gia su dung
phuong phap udc lugng Pooled logit, sau do st dung

Bang 3: Ké; qua phan tich moi quan h¢é giira cac nhan 10
anh hwong den viéc thanh ldp cac tiéu ban truc thugc HDQT

Tén bién Pooled logit RbEM FEM
Quy m6 HbQT 0,314%*** 0,662** -0,035
Ty 1é s¢ hitu ciia nha dau tu 1a t6 chirc 0,216 1,623 5,111**
Ty 1€ thanh vién HPQT la nguodi nude ngoai 0,768* 6,135*** 4,136
Hiéu qua hoat dong cua cong ty 1,215 2,871 2,736
Ty 16 TVHDQT khéng diéu hanh 0,543 -0,817 -1,378
Cong ty c6 st dung dich vu kiém toan cua Big4 0,308** 0,078 -0,969
S6 nam niém yét 0,038* 0,052 -0,017
Quy mé cbng ty 0,121*** 0,885*** 1,677**
Hé s g6c¢ -7,246***  -36,282*** -
Gia tri P ciia mo6 hinh 0,000 0,000 0,000
S6 quan sat/sb nhom 1.806 1.806 1.806
Kiém dinh Hausman 0,000

Ghi chi: (***), (**) va (*) lan lwot c6 y nghia thong ké o mirc 1%, 5% va 10%.
Nguon Két qua xu Iy s6 liéu tir mau nghién ciru gom 602 cong ty niém yet tai HOSE va HNX giai doan

nam 2015- 2017

1. Két qua phdn tich sé diroc cung cdp khi ¢é yéu cau
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mo hinh hiéu ung ngiu nhién (REM)' va phuong
phap uéc luong mé hinh hiéu tng ¢b dinh (FEM).
Kiém dinh Hausman dugc dung dé xac dinh xem
REM hay FEM la pht hop hon. Két qua kiém dinh
Hausman c6 gia tri Prob > Chi 2 = 0,0006 < 0,05, cho
phép bac bo gia thuyét HO rﬁng c6 su khac biét gitra
md hinh FEM va REM . Két qua nay cho thdy cac sai
s6 ¢6 mdi twong quan voi cac bién doc lap trong mod
hinh, vi thé mé hinh tac dong ¢ dinh (FEM) s& phu
hop hon mo hinh tac dong ngau nhién (REM).

Bing chimg thong ké tir két qua udc luong véi
phuong phap Pooled Logit cho thiy c6 5 nhén t& co
anh huong tich cyc dén kha nang thanh lap cac tiéu
ban tryc thuoc HPQT trén thi truong chung khoédn
Viét Nam bao gom quy mé HDQT, ty 1¢ thanh vién
HDQT la nguoi nudc ngoai, cong ty c6 st dung
dich vu kiém toan cua Big-4, s6 nim niém yét va
quy mé cong ty. Tuy nhién, két qua wdc luong bang
phuong phap FEM cho thiy chi con ¢6 hai nhan t6
¢6 ¥ nghia thong 14 ty 1& so hitu ciia nha dau tu 14 t&
chtrc va quy mé cong ty. Do vay, phan tiép theo s&
thao luan vé su anh huong cua hai nhan td nay dén
kha nang thanh lap cac tiéu ban truc thuoc HDQT.

Quyén s6 hitu ¢ phén ciia cdc co dong la
té chirc

Két qua théng ké tir bang 3 cho thiy ty 1& s&
hitu cua cac nha dau tu 1a t6 chirc c6 anh hudng
tich cuc va cing chiu v6i quyét dinh thanh 1ap cac
tiéu ban & mirc ¥ nghia 5%. Mot két qua dong nhat
voi nghién ctiru cua Hassan (2015) vé sy anh huong
cta ty 18 s& hitu ¢d phan cia cac c¢b dong 1a to chirc
dén quyét dinh thanh l4p tiéu ban kiém toan & cac
cong ty niém yét trén san ching khoan Palestine.
Két qua nay cung c6 thém quan diém cua Aljifri va
Moustafa (2007) cling nhu Ping va Wing (2011)
rang nhirng nha dau tu 14 t6 chirc thuong 1a nha dau
tu 16n v6i nhidu ngudn luc va vu thé dé chu dong
theo doi quan 1y hon cac nha dau tu nho, ¢6 chuyén

mon cao hon va co thé giam sat viéc quan 1y véi
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chi phi thap hon cac ¢6 dong ca nhan, vi thé sy hi¢n

dién cia nha dau tu 1 to chirc s& khuyén khich
hinh thanh céac tiéu ban mot cach tu nguyén.

Quy mé cong ty

Bién kiém soat quy mé cong ty co hé sd udc
luong ¢ ¥ nghia thong ké & muc 5% va c6 mbi quan
hé thuén chiéu v6i quyét dinh thanh l4p cac tiéu ban
tryc thuoc HPQT. Diéu nay cho thay nhitng cong ty
c6 quy md 16n hon sé& thanh lap cac tiéu ban truc
thuoc HDQT. Két qua nay twong dong vai két qua
nghién ciru ctia Pincus et al. (1989) ring cac cong ty
NASDAQ c¢6 nhiéu kha ning thanh 1ap tiéu ban
kiém toan.

Céc bién con lai trong mo hinh khong c¢é ¥ nghia
thong ké trong mdi quan hé véi viéc thanh lap cac
tiéu ban truc thuoc HDQT.

5. Két luan

Bai bdo nay nghién ciru vé cic nhdn t§ anh
hudng dén viéc thanh 1ap cac tiéu ban truc thudc
HDQT cia cac cong ty niém yét trén thi truong
chung khoan Viét Nam. Dit li¢u thu thap duoc tir cac
bao céo tai chinh, bdo cdo thudong nién va cac bao
c40 quan tri cua 602 cong ty niém yét trén sé giao
dich chung khoan thanh phd H6 Chi Minh (283
cong ty) va so giao dich ching khoan Ha N¢éi (319
cong ty) trong giai doan nim 2015-2017. Két qua
nghién ctru cho thiy ring cac nhén t6 tac dong ¢ y
nghia thdng ké dén viéc thanh lap cac tiéu ban tryc
thuoc HDQT 1a ty 1& s& hitu cia nha dau tu to chuc
va quy mo cong ty. Cac nhan t6 nay déu cé anh
hudng tich cuc dén viéc thanh 1ap céc tiéu ban tai
cac cong ty niém yét trén thi trudng ching khoan
Viét Nam. Tuy nhién, chua c6 bang chimg thong ké
cho thay ty 1& thanh vién HDQT la ngudi nudc
ngoai, ty 16 TVHPQT khong diéu hanh, higu qua
hoat dong cla cong ty, cong ty sir dung dich vu cua
Big-4 va s nam niém yét c6 anh huong dén xu
hudng thanh 1ap cac tiéu ban truc thuéc HPQT.
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Céc két qua nghién ciru trude day trén khap thé
gidi cho thdy su anh hudng tich cuc cta viéc thanh
1ap cac tiéu ban truc thudc HDDQT dén gia tri cong
ty chang han nhu nghién ctru ciia Upadhyay et al.
(2013) va Leung et al. (2013)... Vi thé, viéc thanh
lap cac tiéu ban truc thudc HDPQT tai cac cong ty
niém yét trén thi truong ching khoan Viét Nam 1a
viéc lam can thiét giup tang hiéu qua hoat dong ciing
nhu gia tri cong ty. Cac cong ty nén co ké hoach
thanh 1ap nhiing tiéu ban tryc thugc HDQT phu hop
v6i ddc diém cua cong ty. Nhing tiéu ban phu hop
¢6 hiéu qua hoat dong tot s& giup ich rat nhidu cho
HDPQT trong vai tro kiém soat, qua d6 giup nang cao
gia tri cong ty.

Dua vao két qua nghién ctru dugc, mot 6 ham v
quan tri khuyén khich cac cong ty niém yét trén thi
truong chung khoan Viét Nam gia tang viéc thanh lap
céc tiéu ban tryc thudc HDQT duoc dé xuit bao gdm:

- Xem xét lya chon ty 1€ s¢ hitu cia nha dau 1a td
chue hop 1y

Viéc nay dong nhat voi céc 1y thuyét nén nhu Iy
thuyét nguoi dai dién, 1y thuyét ngudi quan gia va Iy
thuyét phu thudc ngudn lyc. Céc 1y thuyét nén nay lap
luén rang boi vi ¢d phan cua cac t6 chirc thuong 16n
hon, cac nha dau tu 14 t6 chirc déng mdt vai trd quan
trong va c6 dong luc 16n hon dé quan sat hanh vi quan
ly. Vi vay khi nha dau tu 13 t& chirc so hitu ty 16 ¢b
phin cong ty cang cao thi viéc kiém soat quan tri
cong ty cang dugc quan tim nhiéu hon. Va viéc thanh
lap cac tiéu ban truc thuoc HPQT 1a mot su lua chon
hiéu qua cho viéc kiém soat quén tri cong ty.

Ngoai ra, cac nha dau tu to chirc ¢ nhidu nguon
I va wu thé hon dé chi dong theo ddi quan 1y hon
cac nha dau tu nho, co chuyén mén cao hon va co
thé giam sat viéc quan 1y vi chi phi thap hon céc ¢b
dong c4 nhan (Aljifri va Moustafa, 2007; Ping va
Wing, 2011). Pucheta va De Fuentes (2007) cho
ré“mg su ton tai cua cac nha dau tu to chirc trén ban

khoa hoc

giam dbc s& khuyén khich hinh thanh tiéu ban kiém
toan mot cach ty nguyén. Vi vay viéc tang ty 1€ so
hiru cta nha ddu tu t6 chirc s& lam ting kha ning
thanh lap cac tiéu ban truc thudc HDQT, qua doé tang
cuong hoat dong kiém soat cong ty 1am ting hiéu
qud hoat dong cling nhu gid tri ciia doanh nghiép.

- Lya chon quy mo cong ty phu hop

Nhitng cong ty ¢ quy mé 16n ¢ nhiéu tiém lyc
dé thyc hién cac quy tic thuc hanh kiém soat quan
tri tot trén thé gidi. Do d6, viéc ting quy md cong ty
lam khoi diy nhu cu 4p dung mé hinh quan ly ¢
hiéu qua hon véi nhiing tiéu ban truc thudc hoi déng
quan tri nhu tiéu ban kiém toan. Céac cong ty ¢ quy
mo 16n nén thiét 1ap cac cau trac quan tri hop 1y, bao
gém ca viéc thanh 1ap cac tiéu ban truc thudc hoi
déng quan tri dé gitp ho tang cuong niém tin cta
nha dau tu, tir 46 c6 thé gia ting gia tri thi truong
cla cong ty. ¢

Tai liéu tham khdo:

1. Aljifri, K., & Moustafa, M., 2007, The impact
of corporate governance mechanisms on the per-
formance of UAE firms: an empirical analysis,
Journal of Economic and Administrative Sciences,
23(2): 71-93.

2. Bradbury, M., 1990, The incentives for volun-
tary audit committee formation, Journal Accounting
Public Policy. 9(1): 19-36.

3. Dimitropoulos, P. E., & Asteriou, D., 2010,
The effect of board composition on the informative-
ness and quality of annual earnings: Empirical evi-
dence from Greece, Research in International
Business and Finance, 24(2): 190-205.

4. Eichenseher, J. W., & Shields, D., 1985,
Corporate director liability and monitoring prefer-
ences, Journal of Accounting and Public Policy. 4:
13-31.

=

84 thuong mai

S6 137+138/2020



5. Gomez-Megjia, L. R., Larraza-Kintana, M., &
Makri, M. (2003), The determinants of executive com-
pensation in family-controlled public corporations,
Academy of Management Journal, 46(2), 226-237.

6. Hassan, Y.M. and Hijazi, R.H., 2015,
Determinants of the voluntary formation of a com-
pany audit committee: Evidence from Palestine,
Asian Academy of Management Journal of
Accounting and Finance, 11: 27-46.

7. Leung, S. et al., 2014, Corporate board
and board committee independence, firm per-
formance, and family ownership concentra-
tion: An analysis based on Hong Kong firms,
Journal of Contemporary Accounting &
Economics. 10: 16-31.

8. Menon, K., & Williams, J. D., 1994, The use
of audit committees for monitoring, Journal of
Accounting and Public Policy, 13(2): 121-139.

9. Pincus, K., Rubarsky, M., & Wong, J., 1989,
Voluntary formation of corporate audit committees
among NASDAQ firms, Journal of Accounting and
Public Policy. 8(4): 239-265.

10. Ping, Z., & Wing, C., 2011, Corporate gov-
ernance: A summary review on different theory
approaches, International Research Journal of
Finance and Economics, 68: 7-13.

11. Pucheta=Martinez, M. C., & De Fuentes, C.,
2007, The impact of audit committee characteristics
on the enhancement of the quality of financial
reporting: An empirical study in the Spanish con-
text, Corporate Governance: An International
Review, 15(6): 1394-1412.

12. Ruigrok, W., Peck, S., Tacheva, S., Greve, P.,
& Hu, Y. (2006), The determinants and effects of
board nomination committees, Journal of
Management & Governance, 10(2), 119-148.

13. Suwina, C., & Bruce, A. R., 2012, 4 study of

the incidence and independence of nomination com-

Ao s s oA

mittees, Int. J. Corporate Governance, Vol.3, No. 1,
pp-84-104.

14. Upadhyay, A.D. et al., 2013, Board structure
and role of monitoring committees, Journal of
Business Research, 67: 1486-1492.

15. Yawson, A., 2006, Evaluating the character-

istics of corporate boards associated with layoff

decisions, Corporate Governance: An International
Review, 14(2): 75-84.

16. Zhou, H. et al., 2018, Board of directors,
audit committee, and firm performance: Evidence
from Greece, Journal of International Accounting,
Auditing and Taxation, 31: 20-36.

Summary

The study was carried out to analyze the
impacts of the factors on the formation of subcom-
mittees under Boards of Directors (BOD) of listed
The data
was collected from 602 companies listed on
Hochiminh City Stock Exchange (HOSE) and
Hanoi Stock Exchange (HNX) from 2015 to 2017.
The research results show that the factors including

companies on Vietnam Stock Market.

the investor’s ownership proportion and the com-
pany’s organization and scale have positive effect
on the formation of subcommittees under BOD.
However, there is no statistic evidence that the size
of BOD, the proportion of foreign members of
BOD, the proportion of non-executive members of
BOD, the company’s business performance, audit-
ing service by Big-4, and the number of listing
years have influence on the formation of subcom-
mittees under BOD.
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