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ANH HUONG CUA TY LE SO HUU QUAN TRI PEN HIEU QUA HOAT PONG CUA
CAC CONG TY NIEM YET TREN SAN HOSE

Trin Minh Tri, Dwong Nhw Hing
Truong Pai hoc Bach Khoa, PHQG-HCM
(Bai nhan ngay 04 thdng 04 nam 2011, hoan chinh swa chita ngay 11 thdng 09 nam 2011)

TOM TAT: Dya vao dit liéu thu thap tir 126 cong ty niém yét trén san giao dich ching khodn TP.
HCM trong giai doan 2006 — 2009, bai bdo nay nham nghién cieu moi quan hé giita 1y l¢ s¢ hitu quan
tri (SHQT) va hiéu qua hoat dong ciia cong ty (HQHD). Nghién ciru da tim thdy méi quan hé phi tuyén
tinh gitta hai yéu t6 trén. HQHD ciia cong ty thay déi theo ty 1é thudn véi ty 1é SHQT khi ty 1é SHQT
nhé hon 59.1%. Tuy nhién, khi ty 1é SHQT cao hon 59.1%, HQHP lai thay doi theo ty 1é nghich véi
SHQT. Méi quan hé phl tuyén nay la két qud tde déng cia hién twong “dong loi ich” (alignment of
interest) va hién twong “xdy dung quyen lyc cd nhA ” (entrenchment) khi ty 1¢ SHQT nho hon mét gid
tri nhdt dinh, nha quan Iy sé ¢é gdng nhiéu hon néu ho ¢6 nhiéu ¢é phan trong cong ty hon. Nguoc lai,
khi ty 1é SHQT cao nhat dinh, nha quan Iy ding quyén lic dé gia tang lpi ich cd nhan thay vi loi ich ciia
c6 dong.

Tir khéa: cong ty niém yét trén san giao dich chirng khodn TP. HCM; ty ¢ s& hitu quan tri; hiéu

quad hoat dong.

1. GIOI THIEU

Vi su phit trién nhanh chéng cta nén kinh
té, sy bing nd cia thi truong ching khoan
trong thoi gian gin ddy, chiing ta da ching kién
su sOi dong cua viéc 1én san, tang vbn diéu 18,
phét hanh thém c6 phan, va sy gép mit ngay
cang dong ciia cdc nha diu tu nudc ngoai — tir
cac dinh ché i chinh, cédc quy diu tu dén cdc
nha dAu tr c4 nhan nho 1é... Dic biét, voi su gia
nhap td chirc thwong mai thé gigi (WTO) gan
ddy da mo ra co hoi phét trién cho cic doanh
nghiép Viét Nam nhung dong thoi budc ho
phdi ting cuong khd ndng canh tranh dudi
nhiéu hinh thirc, trong d6 viéc thué nhitng nha
quan tri chuyén nghié¢p 1a mot xu hudéng mai
tich cuc. Chinh diéu d6 da lam cho vén d& quéan
tri trong cdc cong ty ¢ Viét Nam tré nén ngay
cang quan trong, va su phan tach giira viéc s¢
hiru c6 phan va viéc quan tri cong ty xut hién
13 rang. Vi vay, cic 1y thuyét vé phan tch giita
s6 hitu va quan 1y, vé dai dién va quan tri cong
ty dang va s& duogc quan tim dén boi gidi kinh
doanh va nghién ctru Viét Nam.

Céc 1y thuyét vé& phan tich giita s& hitu va
quan 1y, vé dai dién va quan tri cong ty da duoc
néu ra va nghién ciu trén thé gidi tir 1au. Dé
giai quyét van d& nay, thuong c6 hai gidi phdp
duogc Iya chon. P6 1a ting cudng hé théng gidm
sat hoat dong va 4p dung ché d6 thudng,
khuyén khich cho nhiing két qua nha quéan ly
dat duogc. Ngoai ra, mot gidi phdp khd hiru hi¢u

thuong duoc sir dung 12 rang budc, gin két loi
ich cta nha quan tri vdi lgi ich cua doanh
nghiép ciing nhu céc ¢ déng khac thong qua ty
1¢ ¢b phan dugc s¢ hiru boi nha quan 1y, goi tat
la ty 1¢ so hitu quan tri (SHQT). Mot cau hoi
dat ra l1a li€u giai phdp nay c6 hiéu qua khong?
That ra, sy anh huong cua ty 16 SHQT dén hi¢u
qua hoat dong (HQHD) doanh nghiép rét phirc
tap, ¢6 nhiéu yéu té anh huong tic dong Ién ca
SHQT va HQHD. Cic nghién ctu trude day
ciing cho két qua khong théng nhét doi khi tréi
nguoc nhau.

N6i dung cuia bai bdo nay la nghién ciru mdi
quan h¢ giita ty 1¢ s& hitu quan tri va hiéu qua
hoat dong doanh nghiép, dong thoi ciing chi ra
dugc sy anh hudng cua céc yéu té khic nhu
c4u tric von (ty 1é ng), quy md doanh nghiép,
ty 16 s& hitu nha nuéc, ty 18 s¢ hitu ciia nha dau
tw td chie, tde do tdng truong doanh thu, loai
nganh nghé 1én HQHP doanh nghiép. Nghién
ctru nay duoc thuc hién trén cdc doanh nghiép
cd phan niém yét trén san giao dich chimg
khoén thanh phé H6 Chi Minh (HOSE) giai
doan tir 01/01/2006 dén 31/12/2009.
2.COSOLY THUYET

Nghién clru sy anh hudng cua ty 1€ SHQT
dén HQHD doanh nghiép da duogc thyc hién
kha 14u trén thé gii, hién nay van chua c6 ket
qua théng nhét. Sau day, t6i s& tém tit mot sd
nghién ctru trudc quan trong lién quan dén dé
tai nay.
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Morck va ddng sy (1988) chirng minh ring &
mirc d6 s& hitu quan tri cao c6 thé dan t6i hién
tuong“entrenchment” (hién twong chu quan cia
nha quan tri khi ho ndm quyén kiém soat céng
ty). St dung Tobin’s Q nhu la phép do hiéu
qua hoat déng v ty 18 s hiru ctia ban giam dbc
la thang do cho mirc d¢ s¢ hitu quan tri. Morck
va dong su ding k¥ thuat h01 quy tuyen tinh
piecewise (cho phép hé s6 cua blen s hiru
bang 5% va 25%) d& u6c lugng mbi quan hé
nay khi khdo sét voi 371 cong ty trong 500
cong ty trong bang xép hang Fortune nim
1980. Két qua, mOi quan hé gitra ty 1¢ SHQT
va HQHPD dong bién khi ty 1¢ SHQT nim trong
khoang 0-5% va 16n hon 25%, va nghich bién
khi ty 1€ SHQT tr 5-25%.

McConnell va Servaes (1990) dung mo6 hinh
hdi quy tuyén tinh bac 2 cua ty 16 SHQT cho
két qui mdi quan hé giita ty 1&¢ SHQT va
HQHD ddng bién khi ty 16 SHQT nho6 hon 40%
va nghich bién khi ty 18 SHQT 16n hon 40%.
Miu cho nghién ctru nay 1a 1173 cong ty
(1976), 1093 cong ty (1986) trén NYSE va
AMEX (MJ). Trong do, bién HQHD doanh
nghi¢p duoc do bé“lng Tobin’s Q va bién ty 1&
SHQT duogc tinh bé“lng ty 1& ) phﬁn s& hitu ctua
clia nhan vién cong ty va cdc gidm déc.

Kole (1995) da giai thich sy khédc nhau vé két
qua giita 2 nghién ctru ciia Morck va dong su
(1988) va McConnell va Servaes (1990). Cu
thé, Morck va dong su thi két luan ring méi
quan hé gitra ty 16 SHQT va HQHPD chuyén tir
ddng bién sang nghich bién khi ty 16 SHQT dat
5%, con McConnell va Servaes thi khéng dinh
khi ty 1¢ SHQT dat 40% thi mbi quan hé nay
mdi thay ddi. Kole da di dén két luan ring, su
khac nhau vé két qua 1 do sw khéc nhau v& quy
md cong ty trong 2 nghién ctru. Mbi quan hé
giita ty 16 SHQT va HQHP chuyén tir dong
bién sang nghich bién & ty 16 SHQT cao hon
dbi v6i cong ty c6 quy md nhé hon va nguoc
lai.

C.P.Himmelberg va dong sy (1999) cho ring
ca 2 yéu t6 SHQT va HQHD déu chiu anh
huéng cia céc yéu té méi truong bén ngodi, va
phin 16n cic yéu t6 giai thich SHQT déu rat
phirc tap, khong quan sat duge. Khi klem sodt
céc bién quan sit dugc va higu tng cb dinh
cong ty (firm fixed effects), tac gia khong phét
hién dugc anh hudng cia SHQT 1én hi¢u qua
hoat dong doanh nghi¢p. Téc gia cho ring cic
nghién ciru trude d6 da khong kiém sodt sy anh

huéng cua bién ngoai lai vao nghién citu cta
ho. Vi thé nhitng két qua v& sy anh huéng cua
SHQT 1én HQHD doanh nghiép trudc do la
khong dang tin cdy. Mau nghién ciru 1a cic
cong ty lay tir nguén Compustat universe tr
1982 dén 1992 (1982-1984: 600 cong ty, va sd
cong ty giam tir 551 (ndm 1985) xudng con 330
(mam 1992) do hoat dong thau tém va sip
nhap).

X.Zhou (2001) viét bai nhan xét vé nghién
ciru cua C.P.Himmelberg va dong sy (1999),
trong d6 Zhou nhdn manh ring néu xét riéng
cho tung cong ty thi ty 1&¢ SHQT cua céc cong
ty trong mau nghién ctru c6 sy thay dbi khong
dang ké qua cdc nam. Vi thé, néu dua trén sy
thay ddi vé& ty 16 SHQT va hiéu tng cb dinh
cong ty (firm-fixed effects) thi khé ma phat
hién dugc tic dong cua SHQT lén HQHD
doanh nghiép. Ngoai ra, nghién clu cua
C.P.Himmelberg va dong su, 1999 da chua dua
yeu t0 quyen chon mua c6 phleu (stock option),
mot yéu té anh hudng quan trong dén sy khich
1¢ nha quan ly.

R.Chen va déng su (2003) thyc hién nghién
clru v6i 123 cong ty Nhat niém yét trén san
chimg khodn Tokyo tir 1987 dén 1995 véi ¢
mau dao dong tir 1040 dén 1094 tiy theo md
hinh nghién ctru. Bang k¥ thut hoi quy tuyén
tinh v6i mo hinh bac 2 déi voi ty 1€ SHQT, tac
gia da phat hién mdi quan hé nghich bién giita
ty 1&¢ SHQT va HQHD khi ty 1¢ SHQT tu 0%
dén 4% va ddng bién khi ty 16 SHQT 16n hon
4% (trdi nguoc véi cdc két qua nghién ctru
trudc d6 tai My va Anh). Véi phuong phdp
binh phuong cyc tiéu hai giai doan va hiéu
tmg cb dinh cong ty (firm fixed effects),
R.Chen va ddng su da ching minh dugc mdi
quan h¢ gitra ty 1¢ SHQT va HQHD Ia thuc va
khi ty 1¢ SHQT tang s¢ 1am cho HQHD tang
theo.

Tuy nhién, & Viét Nam hién chua cé6 mot
nghién ctru chinh thirc dwoc cong bd trén tap
chi chuyén nganh vé& vin d& nay. Nghién ctru
nay s& tim ra mi quan hé giita ty 16 SHQT va
HQHD ¢ Viét Nam nhu thé ndo va déng gbp
thém béng ching thuc nghiém tai cdc thi
truong moi ndi.
3.DU LIEU VA MO HINH

3.1 Mo ta dir liéu

Sau khi loc dit liéu theo tiéu chi chon miu
(loai bd céc codng ty tai chinh), loai bé mot sb
mau thiéu di¥ liéu va outliner, s6 mau thu thap
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dugc gdm 295 quan sdt ciia 126 doanh nghiép.
Do thoi gian niém yét ctia mdi doanh nghiép 1a
khac nhau va tip trung nhiéu tir cudi nim 2007
dén 2009 nén s6 lugng miu quan sét ¢6 chidu
huéng ting din qua cdc ndm. Cu thé 2006 c6
13 doanh nghiép, dén cudi nam 2007 1a 63,
nam 2008 1a 98 va nam 2009 1a 121.

Nhitng bién dugc nghién ctru dugc dinh
nghia nhu sau:

e Q: hiéu qua hoat dong ctia doanh nghiép
do boi chi sb Tobin’s Q béng (gid tri thi trudng
cua von cd phé‘m + téng no)/(gia tri sb sdch cua
téng tai san).

e MO: ty 1& c6 phiéu ndm giit ciia Ban Gidm
dbc, thanh vién Hoi dong quan tri va cdc nguoi
lién quan trong gia dinh cua cdc thanh vién
trong Ban Gidm ddc va Hoi dong quén tri (cha,
me, Vo, chong, con, anh, chi va em) trén tong
s6 cb phiéu dang luru hanh.

e INST: ty 1& ¢6 phiéu nim giir boi nha du
t to chiic bén ngoai ¢6 s& hiru tir 5% tré 1én
trén tong s6 cd phiéu dang lwu hanh.

e GOV: ty 1& c6 phiéu ndm giir boi nha nuee
hay nguoi dai dién nha nude trén tdng sb cb
phiéu dang Iuu hanh.

¢ SIZE: quy md doanh nghi¢p dugc do bang
logarit ctia tong tai san.

e LEV: ty s6 téng no trén téng tai san.

¢ GROWTH: t(f)c d tang truong cua doanh
nghiép dugc do bang toc do ting trudng doanh
thu hang ndm (%).

_® PPE/A: ty 1¢ dau tu tai sn c6 dinh duoc do
bing ty sO chi phi dau tu vao tai san, nha
xudng va thiet bi (tai san co dinh) trén tong tai
san.

e LMV: logarit ty nhién gid tri thi truong
cua doanh nghiép

e STD: chi s6 do do rui ro cua doanh nghiép
duoc tinh bang d6 1éch chudn gia c6 phiéu cia
doanh nghiép trong nam chia cho gid trung
binh ctia c6 phiéu trong nam d6.

e D-YEAR : bién dummy nim
e D-IND: bién dummy nganh

Bang 3.1. Théng k& mé ta cdc bién quan sat dinh luong trong mé hinh kiém chttng méi quan hé tuong
hd giita ty 16 SHQT va HQHD

MO: Ty l¢ SHQT, Q: Tobin’s Q, INST: 1y I¢ 50 hitu cua nha ddu tir 16 chire, GOV: 1y I¢ 56 hitu nha nucc, LEV: don
can ng, LMV: logarit ty nhién von héa thi truong ciia doanh nghzep, GROWTH: toc do tang truong, PPE/A: ty lé
dau twe, SIZE: quy mé doanh nghiép do bing logarit ty nhién ton

tai san, va STD: do rui ro.

MO Q INST GOV LEV LMV GROWTH|PPE/A ___[SIZE STD
Mean 41.959 1.518 14.615] 23.058] 45.994| 20.164| 21.176] 31.805| 20.448| 29.778
Median 40.392 1.287 7.650 18.650| 48.156] 20.018 16.000] 26.228| 20.282| 29.133
Maximum 95.636 7.256| 80.000] 79.900| 86.212] 24.094| 336.000] 93.905| 23.492| 73.708
Minimum 0.651 0.430 0.000 0.000 0.599 17.486] -67.000 1.127| 18.030 4.302
Std. Dev. 20.524 0.913 17.762] 23.016] 21.295 1.353| 45989 21.502 1.049 13.894
Skewness 0.241 2.593 1.746 0.586 -0.131 0.735 2.430 1.019 0.712 0.717,
Kurtosis 2.268 12.228 6.114 1.984 1.987 3.280 14.478 3.433 3.202 3.401
Jarque-Bera) 7.820] 1139.119| 222.622| 24.454| 11.126| 22.772| 1579.453| 44.122| 21.057| 22.535
Probability 0.020 0.000 0.000 0.000 0.004 0.000 0.000 0.000 0.000 0.000
Obs. 244 244 244 244 244 244 244 244 244 244

3.2 M6 hinh nghién ciru:

Theo thuyét “Pdng loi ich” (Alignment of
interests) cho rang nha quan ly s& khong nd luc,
khoéng c¢6 muc tidu ti da héa gia tri doanh
nghiép khi ty 1& SHQT thip hodc khong co.
Khi nha quan ly tang ty 1&¢ SHQT, ho s& co
chung loi ich v6i céc cO dong va nd lyc tim
kiém du 4n dau tu dé tdi da héa gid tri doanh
nghiép hay nang cao HQHD (Jensen va
Meckling, 1976). Tuy nhién, khi ty 1¢ SHQT
tang dén mot mirc nao d6 thi nha quan 1y s& doi
mat vdi su chli quan cua minh (entrenchment)
khién HQHD giam sut (Morck va déng su,
1988, McConnell va Servaes, 1990, H. Short va

K. Keasey, 1999). Chinh vi thé, mo hinh hdi
quy tuyén tinh bac 2 ddi véi ty 16 SHQT cung
v6i cdc bién kiém soat anh huong dén HQHD
s€ dugc sir dung trong nghién ctru nay.

Ngoai ra, cdc nha qudn tri thuong gia tang ty
1¢ SHQT mot nam trudc khi doanh nghiép cé
hiéu qua kinh doanh tot va giam ty 1& SHQT
mot ndm trudc khi doanh nghiép budc vao giai
doan kho khan. Giai doan tir 2006-2009 xay ra
khung hoang kinh té va bt dau phuc hdi nén
hién twong SHQT phan éanh truéc HQHD
doanh nghiép nay duoc ky vong xay ra. Vi thé,
ty 16 SHQT c6 anh hudng tré dén hiéu qua hoat
dong doanh nghiép.
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Hon nira, trong doanh nghiép c¢6 co hdi phat
trién cao, nha quén ly thuong c6 khuynh huéng
ting ty 18 ndm gift c¢6 phan cua minh; nguoc lai
v6i doanh nghiép c6 co hdi phét trién thip, nha
quan ly thuong c6 khuynh huéng giam ty 1€
ndm gitr cd phan. Nhu vay, vé mit Iy thuyet thi
HQHD doanh nghiép c¢6 anh huong dén ty 1é
SHQT.

Theo thyc nghiém thi mbi quan hé giita ty 18
SHQT va HQHD tuéan theo 2 co sd la “d(“)ng loi
ich” va hién tuong “entrenchment” (hién tuong
chii quan ctia nha quan trj khi ho nim quyén
kiém soét cong ty). Theo Morck va ddng su
(1988), McConnell va Servaes (1990), H.Short
& K.Keasey (1999) thi co s& “df“)ng loi ich” (ty
1¢ SHQT anh hudng thuan dén HQHD) thuong
Xay ra ¢ ty 1&¢ SHQT thép con co s¢ hién tuong
“entrenchment” (ty 1¢ SHQT anh hudng nghich
dén HQHD) thuong xay ra & ty 1& SHQT cao.
Theo tong hop cic nghién ctu trude, ty 18
SHQT dudi 15% dugc coi la thép va nguoc lai
trén 15% duoc xem la cao. Pic biét, theo
nghién ctru cia McConnell va Serveas (1990)
thi ty 1 SHQT dudi 40% dugc xem la thép va
trén 40% 1a cao. Tir d6, hai gia thuyét sau dwoc
kién nghi:

HI: ty l¢ SHQT (MO) dnh hwéng thudn
dén HQHD (Q) khi ty 1¢ SHQT thip.

H2: ty 1¢ SHOT (MO) dnh huwéng nghich
dén HQHD (Q) khi ty I¢ SHQT cao.

C) dong to chiic thuong déng vai trd 1a mot
nha gidm sit chuyén nghi¢p vao cdc hoat dong
cua doanh nghiép, kip thoi ngén chén nhirng sai
lam dang tiéc xay ra, lam giam gid tri cia
doanh nghiép. Tur quan diém trén, gia thuyét
sau dugc kién nghi:

H3: ty 1¢ s¢ hiru ctia nha ddu tw té chirc
(INST) dnh hwong thugn dén HQHD (Q).

Doanh nghi¢p nha nuéc thuong la nhiing
doanh nghiép lau doi, c6 quy md 16n, thi
truong rong, hé thong phan phdi rong rai va
huong dwoc nhitng chinh sich wu dai tét hon.
Vi vay, trong thoi ky hién nay, cidc doanh
nghiép s¢ hitu nha nudc dugc ky vong cé hi¢u
qué hoat dong cao hon cdc doanh nghiép tu
nhan. Tir nhan dinh trén, gia thuyét sau duoc
kién nghi:

H4: ty 1¢ s¢ hitu nha nwioc (GOV) dnh
hwéng thugn dén HQHD (Q).

Doanh nghi¢p cang 1én thi tai sdn cang
nhiéu, ho ¢6 xu huéng da dang héa trong dau
tu dé giam thiéu rui ro. Rui ro thap thi lgi

nhuén ciing thip vi thé hiéu qua hoat dong
khong cao. Tir d6, gia thuyét sau dugc dé nghi:

H5: quy mé doanh nghigp (SIZE) dnh
hwong nghich dén HQHP (Q).

Trong thoi ky suy thodi, kh6 khan cta doanh
nghiép hay nén kinh té thi doanh thu s& giam.
Khi d6, néu ty 1& no cang cao thi lai phai tra
cang 16n din dén 1¢i nhuan giam, hi¢u qua hoat
dong giam. Ngugc lai, trong thoi ky ting
truong cua doanh nghiép hay nén kinh té thi
doanh thu ting, néu ty 1& ng cao tc don by tai
chinh cao din dén lgi nhuan tang, hiéu qua hoat
dong ting. Vi sb mau trong 2 nim 2008, 2009
(thoi ky suy thodi) nhidu hon 2 nam 2006, 2007
(thoi ky tang trudng) nén hiéu qua hoat dong
giam dugc ky vong. Va gia thuyét sau dugc
kién nghi:

HG6: ty 1é ng (LEV) dnh hwéng nghich dén
HQOHD (Q).

Tbc @6 ting trwong cao, cd phiéu doanh
nghiép dugc dinh gid cao. Chinh diéu nay lam
ting gid tri thi truong cta von cd phin, Tobin’s
Q tang. Va gia thuyét sau duoc kién nghi:

H7: téc dp ting trwong doanh nghiép
(GROWTH) dnh huwéng thugn dén HQHD
Q).

Tuong ty nhu don biy tai chinh - ty 1& ng,
don by hoat dong — ty 1& dau tu tai san cb dinh
ciing duge ky vong anh huéng nghich dén
HQHD.

HS: ty 1¢ diu tw (PPE/A ) dnh hwing
nghich dén HQHP (Q).

Khi doanh nghiép c6 hiéu qua hoat dong tdt
s& tao dong luc cho nha quan Iy ting ty 1é ndm
giit ¢ phin tai doanh nghiép d6. Va gia thuyét
sau duoc kién nghi:

HY: hiéu qua hoat dong doanh nghiép (Q)
anh huéng thuan dén ty 1 SHQT (MO).
4.KET QUA THUC NGHIEM
4.1 Mé hinh vé sy anh huong cia ty 18
SHQT (MO) dén HQHP (Tobin’s Q)

Bang 4.1 bén dudi cho thdy mot s6 két qua
sau:

H¢ s dung trudc MO déu duong va c6 y
nghia thong ké trong tat ca mo hinh, h¢ s6 dimg
trudc MO* déu am va c6 y nghia thong ké
trong tat ca mo hinh. Diéu nay ung ho gia
thuyét H1 la ty 18 SHQT thip thi ty 16 SHQT
ddng bién voi Tobin’s Q. Két qua trén ciing
phi hop véi gia thuyét H2 1a ty 1¢ SHQT cao
thi mdi quan hé nay 13 nghich bién. Két qua
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nay cling twong ty nhu nghién cou cuia
McConnell & Servaes (1990).

Dau cta bién quy mé6 doanh nghiép (SIZE)
déu dwong, trdi nguoc voi gia thuyét HS, quy
md doanh nghiép anh hudng thuin den HQHD,
va c6 § nghia vé mat théng ké rat cao (dudi
1%) trong tit ca cdc md hinh. Két qua trén
twvong tu nhu nghién ctu cua H.Short &
K.Keasey (1999) nhung trdi nguoc vdi nghién
chu cia R.Chen va dbng sy (2003),
R.Fahlenbrach va R.M. Stulz (2009). Giai thich
hop 1y cho két qua nay la cong ty lon s€ c6
thwong hiéu dwoc nhiéu ngudi biét dén nén
dugc dinh gid cao nén Tobin’s Q ciing 16n, vi
vay quy md doanh nghiép (SIZE) 4nh hudng
thuan t6i HQHD do bai Tobin’s Q.

Heé s6 dung trude bién LEV déu 4m va c6
nghia théng k& trong tit ca mé hinh khdo sat.
Piéu nay phit hop véi gia thuyét H6 la ty 1é ng
anh huong nghich dén HQHP. Két qua nay
cling tuong ty voi cdc nghién ctu trude d6 nhu
Morck va d@)ng su (1988), R.Chen va d@)ng s
(2003).

Hé s6 dung trudc bién INST khong c6 y
nghia théng ké trong mé hinh 1C, chimg to
rang ty 1& sé hitu cia té chire (INST) khong
anh huong dén HQHD doanh nghiép, hay néi
cdch khic 1a khong c6 chimg ctr ung hd gia
thuyét H3. Két qua nay hoan toan twong tu véi
cdc nghién cuu truéc H. Short va K. Keasey
(1999); R.Chen va dong su (2003). Piéu nay
duoc giai thich nhu sau: céc to chirc tham gia
g6p von vao doanh nghiép thuong chi déng vai

trd 1a cd doéng binh thuong hodc thanh vién
trong ban kiém sodt nén viéc hoach dinh, t&
chirc kinh doanh khdng bi tdc dong bdi ho.

Hé sé dimg trude bién GOV khéong c6 §
nghia thng ké trong mé hinh 1C & 1D, ching
to ring ty 1€ so hitu cia nha nuéc (GOV)
khong anh huéng dén HQHD doanh nghiép,
hay néi mot cdch khdc 1a khong c6 ching cir
ung ho gia thuyet H4. Dé c6 két ludn chinh xdc
vé két qua ndy cén c6 nhirng nghién ciru khdc
v6i nhitng bién kiém soat hop 1y hodc md hinh
thich hop hon.

Hé s6 ding trudc bién GROWTH va PPE/A
khong c¢6 ¥ nghia vé mit théng ké trong md
hinh 1C & 1D , ching to ring toc do ting
truong doanh nghiégp (GROWTH) va ty 1é dau
tw tai san ¢ dinh (PPE/A) khong anh hudng
dén HQHPD doanh nghiép, hay néi mot céch
khéc 1a khéng c6 chimg cir ing ho gia thuyét
H7 va HS8. Két qua nay c6 1& bai bién Tobin’s
Q phu thudc vao thi truong qud nhidu (thi
truong mang tinh bay dan cao) ma khong hoic
it phu thudc vao suc khde ndi tai cia doanh
nghiép, dic biét trong giai doan day bién dong
cta nén kinh t& Viét Nam 2006-2009. Khi kinh
té suy thodi, bat ké doanh nghiép nao tir nho
dén 16m, gid cb phiéu déu giam (dién hinh nhu
ndm 2008) va nguoc lai trong thoi ky ting
truong nong, nhirng doanh nghiép lam an kém
hidu qud, thdm chi 13, gid co phleu clia né van
ting, Tobin’s Q ting (dién hinh nhu nim
2007).

Bang 4.1. Két qua phan tich hdi quy ciia md hinh vé sy anh huéng cua ty 18 SHQT (MO) dén HQHD
(Tobin’s Q)
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Bién phu thudc la Tobin’s Q

MO.; ty lé so hitu quan tri (SHQT), MO?: ty lé so hitu qudny tri (SHQT) binh phuwong, INST: ty lé so hitu cua nha ddu
tur 16 chire, GOV: 1y 1€ 5o hitu ciia nha meée, GROWTH: toc dg tang truong ciia doanh nghiép, LEV: 1y I¢ no,
PPE/A: ty I¢ dau tu, SIZE: logarit ty nhién cua tong tai san, D-YEAR; : bien dummy theo nam, D-IND;: bién dummy

theo nganh.
Bién Model 1A Model 1B

Model1C  Model1D Model1E  Model 1F

MO 0009687  0.031444
(3619  (2.873)**

0024542  0.008555 0.028492  0.026367
(2.763)**  (3.328)**  (3.304)**  (3.171)**

MO? -0.000243  -0.000175 -0.000241  -0.000198
(-2.049)*  (-1.880)* (-2.613)*  (-2.204)**
INST -0.003708 -0.004718 -0.005506

(-1350)  (-1.743)*  (-2.179)**

GOV -0.001609 -0.001305

(-0.660)  (-0.534)

GROWTH -0.000387 -0.000496
(0439)  (-0.561)

LEV -0.010572 -0.010234 -0.012818 -0.010641

(-4.829)**  (-4.669)** (-6.370)** (-4.904)"**
PPE/A 4.32E-04  0.000439
(0.184) (0.187)

SIZE 0.120611 0.122618 0.156987  0.118723

@.711)™  (2.744)™  (3.660)™**  (2.694)**

c 1180212 0793271 -0.309425 -0.069736 -0.960448 -0.414178

(9.258)"**  (3.488)"**

(-0.354)  (-0.080)  (-1.140)  (-0.477)

R® 0.042809 0.056384
Adjusted R?  0.039542  0.049921
#Obs. 295 295

Gid tri trong ngodc () la tri thcfng ké t (t-statistic)

0.522045 0.515879 0.475363 0.5186
0.487158 0.48243 0.460687  0.490893

295 295 295 295
(%), (%%), (*%%): [dn lugt 1o mirc ¥ nghia & 10%, 5%, 1%

Cdc mé hinh tir 1C dén IF déu c6 bién dummy D-YEAR, va D-IND; kiém sodt.

4.2.Mb hinh vé& sy 4nh huéng cia ty 18
SHQT (MO) dén HQHP (ROE)

Bang 4.2 bén dudi cho thdy mét s6 két qua
sau:

Hé sé dimg truéc MO khéng c6 ¥ nghia
théng ké trong md hinh 14, hé sb dimg trude
MO* khéng c6 ¥ nghia théng ké trong md hinh
13, 15. Piéu nay ching té rang ty 16 SHQT
khong anh hudng dén HQHD trong md hinh
ma HQHP dugc do bsi ROE. Két qua nay
dugc giai thich nhu sau: bién phu thudc do
HQHDP ROE khoéng phan dnh dugc twong lai
hoat dong kinh doanh ma chi dung lai & viéc
ghi nhan két qua ¢ qué khir, trong khi nha quan
tri khi quyét dinh ty 1& nim giir c6 phan (c6

phiéu) lai dua vao su udc doan twong lai doanh
nghi¢p. Khac voi ROE, bién Tobin’s Q dua vio
hién tai thong qua thanh phan téng tai san va
tdng no dong thoi ciing phy thude vao tuwong lai
théng qua thanh phan gid tri thi truong cua
doanh nghiép. Vi thé, ding Tobin’s Q do
HQHD doanh nghiép 12 tét hon trong viéc kiém
ching sy anh huéng cua ty 16 SHQT dén
HQHD.

Khéac véi md hinh trudc, mo hinh nay ghi
nhan sy anh hudng thuén cda ty 1€ s¢ hitu nha
nude, toc do phét trién va anh huong nghich
cua ty 1¢ diu tu tai san cb dinh dén HQHP do
boi ROE. Két qua nay ding nhu ky vong cta
gia thuyét H4, H7, HS.

Bing 4.2. Két qua phén tich hdi quy ciia mé hinh vé sy anh hudng cua ty 16 SHQT (MO) dén HQHD

(ROE)

Bién phu thugc la ROE
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MO: 1y I¢ 50 hitu quan tri (SHOT), MO?: 1y 16 s6 hitu quan tri (SHQT) binh phwong, INST: 1y I¢ so hitu ciia nha ddu
tw to chire, GOY: ty lé so hitu cua nha nuoc, GRQWTH: toc do tang tm(mg cua doanh nghiép, LEV: ty lé ng,
PPE/A: ty I¢ dau tu, SIZE: logarit ty nhién cua tong tai san, D-YEAR; : biéen dummy theo nam, D-IND;: bién dummy

theo nganh.

Variable Model 11 Model 12 Model 13  Model 14  Model 15
MO 0.105819  0.489155 0.330826 0.084165  0.304248
(2.499)**  (2.830)*** (1.868)* (1.646) (1.735)*
MO? -0.004282 -0.002693 -0.002501
(-2.286)** (-1.454) (-1.358)
INST -0.08242 -0.098008 -0.083587
(-1.505) (-1.821)* (-1.528)
GOV 0.102446  0.107135 0.101031
(2.110)** (2.207)** (2.084)**
GROWTH 0.043608 0.041934 0.041514
(2.485)** (2.390)** (2.382)**
LEV -0.039537 -0.034308
(-0.905) (-0.787)
PPE/A -1.61E-01 -0.161142 -0.167185
(-3.463)*** (-3.453)*** (-3.617)**
SIZE -0.493186 -0.462221
(-0.556) (-0.520)
Cc 10.85582 4.038466 29.99602 33.69408 19.57355
(5.382)*** (1.124) (1.721)* (1.950)*  (3.473)***
R® 0.020877 0.038098 0.223421  0.217423 0.21957
Adjusted R®>  0.017535 0.03151  0.166737 0.163354  0.168672
#0Obs. 295 295 295 295 295

(%), (%), (**%): lan lwot la mikc ¥ nghia 6 10%, 5%, 1%

Gid tri trong ngodc () la tri théng ké t (t-statistic)

Cdic mo hinh tir 13 d@én 15 déu 6 bién dummy D-YEAR, va D-IND; kiém sodt.

Heé sb cua bién LEV va SIZE déu khéng c6
nghia théng ké. Két qua nay dwoc giai thich
nhu sau: vi quy mé doanh nghiép it thay doi
trong thoi gian 2-3 nim (hé s6 tvong quan giita
SIZE, va SIZE,, bang 0.97) va ty 1& ng ciing
nhu vdy do chinh sich ng dugc hoach dinh
trong dai han khé thay ddi (hé sb tuong quan
gitta LEV, va LEV_, béng 0.90); trong khi d6
thoi doan ldy miu roi vao giai doan ting
truong manh (2006, 2007) va suy thodi (2008,
2009) nén ROE thay déi rit 16n, c¢6 doanh
nghiép tir 1am n 14i to s& sang 16 dam, hé s
ROE tir dwong chuyén sang 4m. Vi thé, ty 18 ng
(LEV) va quy md doanh nghiép (SIZE) khong
anh huéng dén ROE.

4.3.Mb hinh vé sy anh huwong nguoc cia
HQHD (Tobin’s Q) dén ty 1¢ SHQT (MO)

Bang 4.3 cho thay trong md hinh 2A, dau hé
sO cla bién Q duong nhu ky vong va c6 y
nghia vé mit théng k&, didu nay phd hop voi
gid thuyét H9 1a hiéu qui hoat dong doanh
nghiép c6 anh huong dén ty 1¢ SHQT. H¢ s6
ctia bién Q van dwong nhung lai khong c6 y
nghia trong cdc mo hinh con lai 2B, 2C, 2D.
Diéu nay cho thiy chimg c ing hd gia thuyét
H9 khéng dwoc manh. Két qua nay trii nguoc
véi nghién ctru cia R.Chen va cdng su (2003).
N6 duogc giai thich nhu sau: do thoi doan lay
mau ngén (chi c6 4 nam) va lai roi vao thoi ky
khong 6n dinh cia nén kinh té (ting trudng
néng rdi suy thodi) nén nha quan ly khé suy
dodn duoc tuong lai trong dai han cua cong ty
dé ra quyét dinh thay doi ty 1¢ nim giit co
phiéu.

Bing 4.3. Két qua phan tich hdi quy ciia mo hinh kiém chimg anh huong ngugc cia HQHPD (Tobin’s Q)
dén ty 1¢ SHQT (MO)

Bién phu thugc la MO: Ty ¢ SHQT
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Q: Tobin’s Q, INST: ty Ié so hitu cua nha dau tw 16 chirc, GOV: ty {_é s0 hitu nha nwoc, LEV: don cd(z no, LMV:
logarit tu nhién von hoa thi truong ciia doanh nghiép, GROWTH.: toc dg tang truong, PPE/A: 1y I¢ dau tu, SIZE:

quy mé doanh nghiép do bang logarit tw nhién tong tai san, va STD: dj riii ro.

Variable Model2A  Model2B  Model2C  Model 2D
Q 4638874 0.249256 0.106017  1.611929
(3.280)*** (0.150) (0.061) (0.817)

LMV 5977743 5976174 5.8614
(5.458)**  (5.420)***  (5.176)***

GROWTH -0.010577 -0.020397
(-0.395) (-0.738)

LEV 0.133274  0.135197 0.15732
(2.281)* (2.278)**  (2.632)***

STD -0.025728 -0.116007
(-0.277) -1.146363

D-YEART1 -2.966928
(-0.380)

D-YEAR2 6.581933
(0.858)

D-YEAR3 0.625568
(0.083)

Cc 34.91454 -85.08457 -83.93381 -84.023
(13.942)*** (-4.057)** (-3.877)*** (-3.676)"*"

Adjusted R®>  0.038611 0.15558 0.14929  0.159082
#0Obs. 244 244 244 244

(%), (*%), (**%):1dan Lot la mikc ¥ nghia 6 10%, 5%, 1%

Gid tri trong ngodc () la tri théng ké t (t-statistic)

5.KET LUAN

e HQHD doanh nghiép c6 quan hé chat ché
voi ty 1€ SHQT theo quan hé bac 2. Véi ty 1€
SHQT nho hon 59.1% thi khi tang ty 1€ SHQT
s€ lam tdng HQHD doanh nghiép va khi ty I¢
SHQT 16n hon 59.1% thi nguoc lai, tang ty 1¢
SHQT s¢ lam giam HQHD doanh nghiép.

e Ti I¢ 56 hitu ciia nha dau tu t6 chiic khong
¢6 tic dong dén HQHP doanh nghiép.

e Ti 1€ s& hitu nha nudc, tdc do tang trudng,
ty 16 dAu tu tai san cb dinh khong c6 tic dong
dén HQHD doanh nghiép trong mé hinh bién
HQHD dugc do bdi Tobin’s Q, con trong md
hinh bién HQHD do bang ROE thi ty 1& s& hitu

nha nuée, tbe do ting truong anh hudng thuin
véi HQHD doanh nghiép, con ty 1¢ dau tu tai
san cb dinh thi 4nh hudng nghich.

¢ Quy md doanh nghiép c6 anh hudng thuan,
ty 16 no c6 anh huéng nghich dén HQHD
doanh nghiép trong mé hinh vé6i bién HQHD
do boi Tobin’s Q, con trong mod hinh bién
HQHD do bdéi ROE thi nguoc lai, quy mo
doanh nghiép va ty 1€ ng khong cé anh hudng
dén HQHD doanh nghiép.

e Loai nganh nghé, linh vuc hoat dong
khong tic dong dén HQHD doanh nghiép.

Trang 123



TAP CHi PHAT TRIEN KH&CN, TAP 14, $0 02 - 201

MANAGERIAL OWNERSHIP AND THE PERFORMANCE OF FIRMS: EVIDENCE
FROM VIETNAMESE FIRM LISTED ON HOSE

Tran Minh Tri, Duong Nhu Hung
University of Technology, VNU-HCM

ABSTRACT: Based on the data collected from 126 companies listed on HCM city Stock
Exchange (HOSE) during the period 2006 - 2009, this empirical study investigates the relationship
between managerial ownership and corporate performance. It is found that there is a strong non-linear
relationship between the corporate performance and the managerial ownership. The corporate
performance varies directly with the managerial ownership when the managerial ownership ratio is less
than 59.1%. However, when the managerial ownership ratio is over 59.1%, the performance varies
inversely with the managerial ownership. The nonlinear relationship is a result of interactions between
the alignment of interests and the managerial entrenchment: when the managerial ownership is below a
certain value, managers have more incentive to work if they have more stakes in the firm. However,
when the managerial ownership is high enough, they use the increased power to advance their own
interests rather than the interests of the shareholders (managerial entrenchment).

Key words: companies listed on HCM city Stock Exchange (HOSE); the corporate performance;

the managerial ownership
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