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Tom tat: 

Muc tieu cua bdi viet ndy Id xdc dinh cdcyiu to dnh hu&ng din hoi IS cua cdc cong ty cophdn. 
Su dung Ly thuyet dgi dien (Agency theory) di phdt triin cdc gid thuyit nghien ciru liin quan. 
Nghiin ciru su dung dir Hiu tgi 314 cong ty co phdn & Viet Nam duac trich tir Bo dir Hiu diiu 
tra ciia Tong cue thong ki vd sir dung mo hinh phi tuyin tinh Probit vd Tobit di kiim dinh cdc 
gid thuyet Kit qud hem dfnh cho biet rdng, su khong tdch biet quyen sa hiru-qudn ly co moi 
tuang quan nghich v&i khd ndng tham gia hoi lo cua cdc cong ty co phdn. Ngodi ra, kit qud 
cdn chi rdng. nhd qudn ly Id nii it hoi lg han nhd qudn ly Id nam gi&i. Cdc tranh ludn vi mat 
ly thuyet trong nghiin cuu ndy duac phdt triin de tdng cu&ng gid tri vi mat hoc thudt; vd 
nhirng hdm y vi chinh sdch cung duac de nghi gop phdn gidm tinh trgng hoi lo hien nay a cdc 
cong ty CO phdn. 
Tir khoa: hoi lo, cong ty co phin, su tach biet quyen so hihi- quan Iy. 

Determinants of the likelihood of bribery of joint-stock companies 
Abstract: 

The aim of this paper is to examine factors affecting the likelihood of bribery of joint-stock 
companies. Using agency theory, hypotheses of the study are developed. The study uses the 
surve}' data extracted from the data set of 314 Joint-stock companies in Vietnam and applies 
Probit and Tobit non-linear regressions to test the proposed hypotheses. The empirical results 
reveal that the non-separation of ownership-control negatively related to the likelihood of 
bribery of companies. In addition, the female manager is likely less bribery than the male man­
ager The research provides some theoretical contribution. Policy implications are also sug­
gested to reduce bribery. 

Keywords; Bribery, joint-stock company, the separation of ownership-control. 
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1. Gioi thieu 

Tham nhung, hoi lp Ii hien tucmg xa hoi, duac 
xac dinh li "qu6c nan" va dang li chu de rit duac 
quan tam bai cong luin trong nhieu nim qua. Boi 
hoi lp, tham nhiing tie dgng tieu cue d6n phat triln 
kinh te ciia mot quoc gia (Ramdani va van Wittelo-
ostuijin, 2012).' Vg m^t hoc thuit, mot trong nhirng 
ly thuyet de giii thich hinh vi hoi lp cua cong ty li 
Ly thuylt dai dien (Agency theory) dupc phat tnln 
boi Jensen vi Meckling (1976). Npi dung chinh cua 
ly thuylt niy la sir khong tich biet giiia chu sa huu 
vi nguai quin ly c6 thi xuit hien nhirng hanh vi tieu 
cue bai nguai quan ly, do l i hanh vi vi lgi ich cua 
ban thin hem la cho tip the. Cho nen, nguai dai dien 
cong ty luon co xu huang tu lgi cho hp hon li cho 
ngucri chii sa hihi hay cic co dong. Dilu nay din 
den hanh vi hoi lp cua nguai quin ly cong ty se khac 
nhau neu co sir tach biet giiia chii sa huu va nguoi 
quin ly. 

Tren ca sa Ly thuylt dai dien va tinh trang h6i 16 
nhu hien nay a nhieu quoc gia tren thi giai, nhilu 
nghien cuu ve hoi 16 da dugc thuc hi?n vai muc tieu 
danh gia thuc trang, va chi ra giai phap gop phin 
phong, ch6ng tham nhung, hoi 16 (vi du, Ramdani 
vi van Witteloostuijin, 2012; Pham Van Truang va 
Nguyen Thj Tuong Duy, 2013; Phan Anh Tu, 2013). 
Tuy nhien, cac nghien cihi niy thuang tip trung 
nghien cuu tham nhiing, hoi 16 a khu vuc cong. Vai 
xu huong CO phan hoa cua cac doanh nghiep ngiy 
cang tang nhu hien nay. Ap lire canh ttanh tta nen 
gay git trong dieu ki?n kinh doanh hieu qua de 
mang lai lpi nhuan, ting gii tri cong ty vi thu hiit 
cic nhi dau tu mua co phin. Cho nen, cong ty co 
phan ciing khong the tranh khoi "vong xoiy" do. 
Theo sit hieu bilt tit nhit ciia nhom tic gia bii vilt 
niy, cho den nay chua co nghien cim nio tim hieu 
cic y8u to tic dgng den kha nang hoi 16 cua cic 
cong ty CO phin. Chinh vi viy, muc tieu cua bai viet 
nay la tim hieu cac yeu to inh huomg den h6i 16 ciia 
cong ty c6 phin a Viet Nam. Co so phan tich ciia 
nghien cihi niy dugc xiy dung dua tren Ly thuyet 
dai di?n de tim ra cic ylu to tic dpng din h6i 16 cua 
cong ty CO phan. Nhiing tranh luin ve mat ly thuyet 
Clia nghien cuu niy se bo simg nen tang kien thirc 
mang tinh ly thuyet vi bang chung th\rc nghiem ve 
nguyen nhin din din hli lp trong dieu kien nin kinh 
te mai n6i nhu nuac ta, giup cac doanh nghiep nhin 
ra hinh vi hoi 16 cua hp, nham giim tinh trang hoi 
ig, cii thien m6i trudng kinh doanh minh bach, ting 
cuoTig hpp tie va thu hiit dau tu. Diy li mgt trong 
nhimg yeu to quan trpng giiip kinh te Viet Nam phat 
trien mpt each on djnh vi bin vtmg hon. Do viy, 
nghien cuu cac yen to inh huong den h6i 16 ctia 

cong ty CO phan mang y nghTa het sue quan trpng ci 
vl mat hgc thuit vi thuc tiln. Phan con lai ciia bai 
viet nay dugc bo cue nhu sau: Muc 2 tom tat ca sa 
Iy thuyet vi phat trien cac gii thuyet; Myc 3 trinh 
bay phirong phip nghien cim; Muc 4 thio luan cic 
ket qua nghiSn cuu; vi cuoi cung, ket luan va cic 
ham y chinh sich va han che ciia bai viet dupc trinh 
bay 6 Muc 5. 

2. Cff Sff ly thuyet va cac gia thuyet 
De xem xet cac yeu to tic dpng den h6i 16 ciia cic 

cong ty CO phan, nghien ciiu nay sit dung Ly thuyet 
dai dien dugc phit tnln boi Jensen va Meckling 
(1976) lim nen ting cho cic tranh luan co lien quan. 
Theo ly thuyet niy, khi khong ton tai su tach biet 
giua chu so hihi vi nguai quan ly co the xuit hien 
nhihig hinh vi tieu cue, do la nguoi quan ly thuc 
hien nhiing hanh vi vi lai ich ciia ban than hon li 
cho tip the. Cho nen, nguoi quin ly cong ty Iu6n co 
xu huang tu Igi cho hp ban li cho nguoi chii so huu 
hay cic c6 dong. Dieu niy din den hanh vi hoi lg 
Clia nguoi quin ly se khac nhau neu co sir tich biet 
giira chu so hiru va nguoi quin ly. Dua tren luin 
diem nay, bii viet xem xet tie dgng cua cac nhan t6 
bao gom su tich biet quyen so hihi- quan ly trong 
c6ng ty, ty I? co phin ciia co dong \an nhit va gioi 
tinh nguoi quan ly den khi nang hoi 16 ciia cong ty. 
Cic ly luin de phit trien cic gia thuyet c6 lien quan 
den cac yeu to niy duac thio luan o phan sau. 

2.1. Sir tdch biit quyin s& hiru- qudn ly 
Tir ly luin ciia Ly thuylt dai dien, nhom tic gii 

bai viet niy tranh luan ring, su tich biet giiia chu sa 
hiru va nha quan ly trong cong ty c6 phin co thi it 
h6i lg hon la kh6ng tich biet boi nhilu ly do. Thii 
nhit, su tach biet giiia chu so hiiu va nhi quin ly co 
the tao ra van de th6ng tin khong can xung, nguoi 
quin ly co uu thi han chu sa hiiu vl thong tin lien 
quan den mgi hoat dpng cong ty, nen luon chgn each 
giii quyet c6ng viec sao cho co Igi cho minh. Dilu 
nay the hien trong viec nhi quan ly c6 xu huong 
thich cic du in ngin han hon cac du in dai han, boi 
cac du an ngan han co the mang Iai ket qui nhanh 
chong, giup ting uy tin ciia hg truoc cic co d6ng. 
Thli hai, nhi quin ly con co xu huong chgn cic du­
an dau tu it nii ro, lai nhuin thap, vi mpt ty le ng 
thap de giim xac suit bi pha san, Chinh vi nhi quan 
ly e ngai truoc nhimg nii ro, bao g6m hinh vi bit 
hpp phip, d6 li h6i 16, hg se tip trung xay dung hinh 
inh nha quin ly chuyen nghiep vi quin ly cong ty 
hoat dpng on djnh hon. Thir ba, nhi quan Iy chi Ii 
nguoi dugc thue de quin ly cong ty va hg hoan toin 
khong so hiiu c6 phin nen kh6ng co dgng ca nio dl 
toi da hda gii tri cua c6ng ty ma chi tap trung huang 
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din khoan luong, thucmg hay lgi ich ci nhin cua Co nhilu ly luan xung quanh van de ly giai c6 
minh mi thoi. Tir nhimg ly luan tren, nghien cuu hay kh6ng raoi quan he giiia gioi tinh va hanh vi hli 
nay dat ra gii thuyet rang: 

Gid thuyit 1; Cong t}- khong co su tdch biit giira 
chu sa hiru vd nhd qudn ly co khuynh huang thuc 
hiin hoi IQ nhiiu han so v&i cong ty co su tdch biet 
ndy 

2.2. Ty le co phan 

Mpt khia ciinh lien quan den quyen so hiru ttong 
cong ty CO phin li su tap trung hay phan tan quyen 
so hihi c6 phan. Jensen vi Meckling (1976) timg chi 
ra nhiing xung dot Ipi ich giira nha quin ly vi chu 
sd hiru, hp con cho rang phuong thuc hieu qua giii 
quyet vin de nay la nha quin ly chinh la c6 d6ng 
cua c6ng ty. Tir lap luin nay, chiing ta co the thay 
rang, Ioi ich vi quyen lire cua co dong Idn nhat luon 
di ddi vdl ttich nhiem. Khi sd hihi cing nhieu co 
phan thi trich nhi?m dli vdi cdng ty cang cao. 
Nghia li, ngudi nim giu c6 phin Idn nhit lim thi 

16. Nginh tam ly hgc cho rang nam gidi c6 hen quan 
din nhirng hinh vi pham phip nhieu hon nu gidi, 
ttong do bao gdm hanh vi hoi Id. Nam gidi dupc cho 
Ii CO it khi ning tu kiem soat hon so vdi nu gidi, vi 
vay nam gidi c6 xu hudng pham tpi nhilu hem (Got-
tfredson vi Hirschi, 1990). Them vao do. Tittle va 
Paternoster (2000) cdn ly giii rang, khi nang tu 
kiem soat thip ciia nam gidi gay ra bdi syr giio dye 
khong hieu qui ddi voi be trai, dilu nay thudng 
khong xay ra vdi be gai. Cu the la, su khac nhau vl 
khi nang tu kiem soit giiia nam va nii la ket qua ciia 
sir khic biet trong qui trinh chim sdc, giio dye tu 
be. Trong nhieu xa hdi, gidi tinh t^o ra su khac bi?t 
trong phucmg thiic giao due tre em. Cha m? co sir 
phin biet trong each ddi xir giiia nam vi nii, hp cho 
rang nam nhieu tu do hon (Felson va Gottfredson, 
1984). Thong thudng, nam gin giii vdi bo, m? hon 
vi chiu su giim sit chit che cua hp. Dilu niy cho 

mang lai l(,i ich nhieu nhat cho cong ty va cung ,^ | „^^- j ^ j„„^ ^^„ ^ . ^. ^ ^ j„ 
n t*̂ h f.\1^ ^hTnh Kirt than \%i\ ITla Ant m,,i* I-1AII * f * ' . '^ ' li Ipi ich cua chinh bin than hg, De dat myc tieu 

niy, ngudi nim giir cd phin ldn nhit co thi tranh 
thli nhiing ca hgi va thdi co kinh doanh tdt nhit, dd 
li lam the nio dat dupc cic hpp ddng Idn va c6 Ipi 
nhuan cao tir cic du in cua chinh phu hay dia 
phuong, vi dy nhu hoat dgng diu thau cic du in 
kinh doanh. Do viy, de chiem im thi do, ngudi cd 
ty Ie c6 phin cao nhit se tim mpi cich dl tilp can 
vdi don vi dang phy trich quan ly cic du in dd, nen 
kha nang phit sinh hinh vi hdi 16 se cao (gia sir 
rang, hinh vi hdi Ip xuat phit hi phia cong ty c6 
phin), Cho nen, gii thuylt sau dugc dua ra dl kilm 
chirng: 

Gid thuyit 2: Khd ndng cong ty cophdn thi^-c hiin 
hdi Id se tdng khi ti- li cophdn md co dong l&n nhdt 
ndm giir tdng. 

2.3. Gi&i tinh cua ngu&i qudn ly 

sai lam va ddi mit vdi nii ro. Tu cac lu|in dilm tren, 
nhieu hpc gii cho rang nam gidi cd nhilu dpng ca 
vi pham phip luit hon nu (Tittle vi Paternoster, 
2000; Gottfredson va Hisschi, 1990), nen co gia 
thuyet sau: 

Gid thuyet 3: Cong ty co nhd qudn ly Id nam se 
hoi lg cao han so v&i nir. 

Tir nhiing lap luan tten, mo hinh nghien cuu dugc 
khii quit nhu trong Hinh 1. 

3. Phucmg phap nghien ciru 

3.1. So lieu vd mdu 

Su dung bg dii lieu tix Tdng cue thdng ke de kiem 
dinh cac gii thuyet tren. Dir lieu nay la mgt phin 
cua cupc dilu tra cic doanh nghiep khu vuc Dong A 
vi Thai Binh Duong nam 2005 ciia Tdng cue thing 
ke vi Ngan hing thi gidi. Bd dii lieu niy dugc sii 

Hinh 1: Mo hinh nghlSn ciru 

Gidi tinh ciia ngudi 
quan ly cdng ty 

/GT3 (-) 

cr Gid tiluyet 

Nguon. De xual cua iiimn ldc gii bdi viit 
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dung bdi nhieu hpc gia (Bardasi vi cpng su, 2012; 
Ramdani va van Witteloostuijn, 2012) vi dupc cdng 
bo tren trang web cua Ngan hang the gidi 
(http ://www. enterprisesurveys.org). 

Trong khudn khd bii viet nay, ddi tugng nghien 
cuu tap trung li cdng ty co phan, nen t6ng s6 quan 
sit dugc trich ra tir bp dii lieu tren de sii dyng trong 
nghien cuu niy la 314 c6ng ty c6 phin dang hoat 
dgng tai Viet Nam. 

3.2. Dinh nghia vd do lu&ng cdc biin trong mo 
hinh nghien ciru 

Th6ng tin tir Bg dii Ueu cua Tdng cue th6ng ke 
cho phep nghien ciru nay do ludng cic bien trong 
md hinh nhu sau-

Bien phu thugc (Y): la hdi lp cua cong ty cd phin. 
Theo Ngan hang the gidi, hdi Id (diit ldt) dugc dinh 
nghla l i "hinh ddng bieu tang, nii xin mot su ung 
hg, hiia hen, hay qua cip c6 lien quan den lpi ich 
bang tien bit hgp phip hay nhiing lgi ich khic (cd 
the true tiep hay thdng qua trung gian) den cic nhin 
vien nha nudc hay mgt doi tie thii ba nham muc 
dich inh hudng den hinh dgng ciia nhin vien nhi 
nudc di ngugc Iai vdi trich nhiem cua hg". Dua vio 
nghien cira ciia Ramdani vi van Witteloostuijin 
(2012), bien phu thudc dugc do ludng bing hai 
cich: 

- Thli nhit, biSn gia (cd gii tri I hoac 0). Xac suat 
hdi Id cua cong ty cd gia tri I neu cong ty tra ldi co 
chi tra cho cin bO cong chiic bang qui cip hay hinh 
thirc chi tra than mat khac nhim dat muc dich nhu 
mong dgi (co thuc hien hanli vi h6i lg); vi mang gia 
tri la 0 nlu nhan dugc cau tri Idi kh6ng cd chi tri 
kilu niy (khdng thuc hien hinh vi h6i lg). 

- Thli hai, s6 tiln hli 16 duoc tinh theo phin tram 
trong doanh thu ciia cong ty. Vi vay, bien phu thugc 
cd gia tri nhd nhit la 0 (tuang img c6ng ty khdng co 
chi tri cho hoat ddng hdi 16) vi gia tri ldn nhat co 
thi Ii 1 (tuong ling c6ng ty chi tri 100% doanh thu 
cho hoat dpng hli Id). Thuc tl, trong bp dii lieu 
dupc khao sit, gia tri biln niy chi thay doi trong 
khoang tir 0% din 10%. 

Cdc biin ddc lap; 

Thli nhit su tich quyin sd hiiu- quan ly (Xj) 
dupc xac dinh thdng qua viec xem xet c6 hay kh6ng 
su khic biet giira chii sd hiiu vi ngudi quan ly cdng 
ty. Biln nay duac khao sit bing cau hdi: "Chii sd 
hiru chinh (tuc c6 dong Idn nhit) co phii cung Ii 
ngudi quan ly cdng ty hay khdng?". Do dd, biln nay 
dupc do ludng bing mdt bien gia, cd gia tri 1 neu 
cdng ty khdng su khic biet giira chu sd hiiu vi 
ngudi quan ly; va 0 neu cd su tach biet niy. 

Thu hai, ty le c6 phin (X,), dugc xac dinh dua 
tren khao sat: "Cd d6ng Idn nhat nim giii bao nhieu 
phan tram cd phan cua cong ty?". Tir thdng tin nay, 
ty le cd phin dupc do ludng phan trim cd phin ma 
cd ddng Idn nhit trong cong ty nam giii. Gia tri cua 
bien nay trong dij lieu nghien cuu thay ddi tir 2,25% 
din 100%), Gii tri nay cang Idn nghia Ii cd ddng c6 
cd phin trong cdng ty cang Idn. 

Thli ba, gidi tinh ciia chu sd hiru (X^) dugc do 
ludng bang mgt bien gii, gia tti 1 neu chii sd huu-
ngudi quan ly cong ty Ii nii va mang gii tn 0 neu Ii 
nam. Gii tri bien dgc lap nay dugc ghi nhin bang 
cau hdi khio sit: "Chii sd hiiu- ngudi dieu hinh 
cdng ty li nir hay nam?". 

Cdc biin kiem sodt- ben canh cic yeu td chinh 
dugc xem xet d tren, theo cic nghien ciiu trudc h6i 
16 cua cong ty c6 the chiu inh hudng bdi cic yeu to 
khac gdm: xuit khiu, tudi, quy mo cong ty, kinh 
nghiem ciia ngudi quin ly va miic dg canh ttanh (vi 
du, De Jong vi cdng su, 2012; Ramdani va van Wit-
teloostuijm, 2012). 

- Xuit khiu (X^) cho biet hoat ddng xuit khiu 
raang Iai bao nhieu phin trim ttong tdng doanh thu 
Clia cdng ty. Gii tri cua nd thay ddi tir 0 den 100%. 
Gii tri niy cing ldn the hien xuit khiu chiem ty 
trgng doanh thu cang nhieu, 

- Tuoi cdng ty (X )̂ the hien sd nam hoat dgng ciia 
cdng ty tinh den nim 2005. Tudi cong ty trong 
nghien ciiu nay co gii tri thay ddi tir 1 den 99 nam. 
Gia tri cing ldn the hien tuoi cua cdng ty cing ldn. 

- Quy m6 cong ty (X^) dugc do ludng bing so 
nhin vien lira viec thudng xuyen tai cdng ty. Trong 
nghien ciru, gia tti cua bien nay thay doi tir 6 den 
1323. Gii tti cing ldn cho bilt quy md cong ty cing 
Idn. 

- Kinh nghiem cua ngudi quin ty (X^) duac do 
ludng theo sd nam ngudi quin ly da lim viec d chiic 
vu quan ly cdng ty. Gii tn ciia bien nay thay doi tir 
0 din 50. 

- Mirc dp canh tranh (Xg) duac do ludng dua tten 
sd doi thil canh tranh trong cung nganh nghe hay 
linh vuc kinh doanh. Gii tri bien nay thay ddi tir 0 
din 200. 

3.3. Phuangphdp u&c lugng 

Ddi vdi phuang phip do ludng thu nhat cho bien 
phu thudc duoc do lucrag bing mgt bien gia, nen md 
hinh hdi quy Probit dugc sur dung de udc lugng tic 
ddng ciia cac bien dgc lip vi bien kiem soit den h6i 
Id cua cdng ty. 

Ddi vdi phucmg phip do ludng thii hai cho bien 
phy thudc: dugc do ludng bdi so tien hdi 16 ciia 
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c6ng ty dupc tinh theo phan tram ttong tong doanh 
thu hing nam (tir 0% den 100%). Do viy, nghien 
ciru niy sir dung mo hinh Tobit de phin tich sl lieu, 
Muc dich cua c6ng viec niy nham xem xet co khac 
biet hay khdng khi do ludng hoi Id bdi hai phuons! 
phip tren. 

4. Ket qui nghien cii-u 

Mo td thdng ke vd ma trdn tirong quan 
Bang 1 cho bill gii tri ldn nhat, gii tri nho nhdt, 

trung binh, dp lech chuan va he sd tuong quan giCra 
cic bien ttong mo hinh nghien cuu, Ket qua thing 
ke cho bilt trong 314 cong ty cd phin dugc khao sat 
cd khoing 52,8% (167 cdng ty) bio cio co hoi 16. 
Trung binh hang nam cic cdng ty co phin chi ra 
khoing 0,84% doanh thu cho hdi Id Gia tri Idn nhat 
ma cic cong ty chap nhin chi tri Ien den 10% 
doanh thu. Dieu nay cho thiy sd tien mi cong ty bo 
ra cho cac hoat dgng hdi Id chiem ty ttong khong 
nhd trong doanh thu cong ty. 

Ket qui phan tich ma tran tuong quan cho thay 
he so tucmg quan guia cac bien dpc lap deu thap 
(<0,8). Vi viy, khong co hien tugng da cong tuyen 
(MuIticoUinearity) khi xem xet tat ca cic bien nay 
d6ng thdi trong mdt mo hinh nghien cim (Hair va 
cgng sî , 2006) Ben canh dd, trirdc khi udc luong 
m6 hinh, bii viet kicm dinh phuong sai sai so thay 
doi (Heteroskedasticity). Ket qua kiem dinh White 
cho biet rang, chap nhan gia thuyet H ,̂ khong co 
phuang sai sai so thay doi trong dir lieu (p=0,36). 
Do viy, cho phep nhdm tic gii tiep tuc udc lugng 
cic yeu td tac ddng den hdi 16 cua cong ty co phan 

5. Ket qua va thao luan 

Ket qua irdc lupng md hinh Probit ve tie dong 
cua cic biln doc lap vi bien kiem soit den xac xual 
hdi Id ciia cong ty cd phin (bien gii) dugc trinh bay 
ttong Bang 2. Mo hinh 1 trong Bing 2 chi xem xet 
tic ddng cua cic bien kiem soit den kha nang hoi 
16 ciia c6ng ty c6 phan Trong mo hinh nay, gia tri 
R^ la 2,4%o. Dieu niy co nghia la cac bien kiem soat 
giai thich duac 2.4% su thay d6i ciia biln phu thuoc 
(xic xuit hli 16). Gii tn P la 0,082, tiic la mo hinh 
nay co y nghia thing kc d mirc y nghia 10% Xem 
xet ket q_ui udc lugng d md hinh 1, nhan thiy xuat 
khau, tudi cdng ty, kmh nghiem ngudi quin Iy, mirc 
dg canh ttanh khdng cd y nghia vl mil thong ke 
(lin lupt: p= 0,001. p>0,l; (3= -0,002, p>0,l; p=-
0,000, p>0,l: p- -0,003, p>0,l). Dilu niy ham y 
rang cic yeu to nay khdng tic dong din kha nang 
h6i 16 cua cac cong ty co phin (it nhat la ve mai 
thong ke). 

Tuy nhien, quy mo cong ty Iai cd moi tuang quan 
thuin vdi kha ning hoi 16 cua cdng ty cd phin o 
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mirc y nghia thing ke 5% (p= 0,176; p<0,05). Dilu 
niy cd nghia Ii khi quy md cdng ty cang ldn thi khi 
nang cdng ty cd khi nang hdi Id cang cao. Vl mat 
Iy thuyet, dilu niy hoin toan hgp ly, Cac cong ty cd 
quy rad Idn thi cdng vigc kinh doanh ciia hp cing 
phuc tap, niy sinh nhilu van dl, nhat Ii vin dl 
thugc linh vuc phap ly vi cac thu tuc phirc tap 
(Syensson, 2003). Vi vay, hli lp cd kha nang se phd 
bien ddi vdi cac cdng ty ldn. 

Md hinh 2 trinh biy kit qua udc lupng tic ddng 
Clia cic bien dpc lip den khi nang hoi Id ciia cdng 
ty cd phin vdi syi kiem soit cic yeu to da dugc udc 
lupng tt-ong mo hinh I. Kit qua d md hinh 1 cho 
thay ring, gii tri R̂  tang len ding kl so vdi rad hinh 
1(11,9%). Ben canh dd, dp tin cay d md hinh 2 ciing 
ting len (p= 0,000), Dilu niy cho phep dua ra kit 
luin ring viec dua them cic biln ddc lip vao md 
hinh dl udc Iugng gdp phin giii thich tdt han sir 
thay ddi xic xuit hdi Ip cua cdng ty c6 phin khi cic 
bien ddc lap vi kiem soit thay ddi. Vi vay, cac biln 
ddc lap ttong nghien cuu niy cin dugc xera xet 
trong md hinh. Ddi vdi cic yeu td kiem soat, tic 
ddng Clia quy md cdng ty den khi nang hdi Id ciia 
cdng ty cd y nghTa thdng ke tai \Q% (p= 0,124; p< 
0,1). Ket qua cic ylu t l chinh nhu sau: 

- Su khong tdch biit quyen sa hihi- qudn ly c6 
mdi tuang quan thu^n vdi xic suit hdi lg ciia cdng 
ty, dgt muc y nghia thdng ke li 1% (P= 0,471; p= 
0,007). Can cii vao ket qui Bang 2, ta thiy khi 
khdng cd su tich bigt quyen sd hiiu- quin ly, hay 
ndi cich khic chu sd hiiu cung chinh li ngudi quin 
Iy cdng ty thi xic xuat hdi Id cua cdng ty cao hon. 
Ket qua nay diing vdi ky vgng nhu Gid thuyit I cua 
nghien ciiu de ra. Ket qua niy cd nghia ring, neu 

ngudi quan ly Ii ngudi sd hihi cdng ty thi xac xuat 
thuc hien hinh vi hdi Id cao han ngudi quan ly 
khdng sd hiiu cong ty. 

- Ty le cophdn ciia c6 d6ng Idn nhit khdng co tie 
dpng den khi nang h6i 16 cua c6ng ty c6 phin bdi 
khdng c6 y nghia ve mat thdng ke (vdi p= 0,006; 
p>0,1). Vi viy, Gid thuyit 2 cua nghien cuu khdng 
dupc ling hd (it nhat ve mat thdng ke). Ket qua niy 
cd nghia rang, ty le c6 phan ttong c6ng ty khong tac 
ddng den hanh vi hdi 16 cua c6ng ty. 

- Tuy nhien, gi&i tinh cua nhd qudn ly cd mdi 
tuong quan nghich vdi khi nang hdi Id eita cdng ty 
cd phan tai muc y nghia thdng ke l%(p=-0,516; p< 
0,01). Dieu nay cho biet ngudi quin ly la nir h thuc 
hien cac hinh vi hdi lg hon li nam gidi. K8t qui niy 
hoan toan diing nhu ky vgng ciia Gid thuyet 3 da dit 
ra. Khing dinh rang, neu cong ty cd ngudi quin ly 
li nii thi xic xuit thuc hien hinh vi hdi lp se it hem 
cdng ty cd ngudi quan Iy li nam. Kit qui niy tuong 
tu nhu nhihig nghien cuu trudc (Gottfredson vi 
Hirschi; 1990; Swamy, 2001). Ben canh dd, kit qua 
udc lugng md hinh Tobit dugc the hien trong Bing 
3. Cic bien bem soit vi bien ddc lip khdng thay 
ddi so vdi md hinh 1 va 2 d Bang 2. 

Tuong tî  nhu tren, md hinh 3 d Bang 3 chi xem 
xet tic dgng cua cac yeu td kiem soit den hdi Id cua 
cong ty cd phin, Ket qui udc Iugng khdng co su 
khic biet so vdi phucmg phip hli qui Probit, 

Ciing vdi cac ylu td kilm soit, md hinh 4 trinh 
biy ket qui udc Iupng tic ddng ciia cac bien ddc lip 
den sd tien hdi Id cua cdng ty. Ket qui cho thay, quy 
md cdng ty cd mdi tuong quan thuan vdi sd tien hdi 
Id Clia cdng ty tai miic y nghia thdng ke 10% (p= 

Bang 2: Cac nhan to tac dong den kha nang hdi 1$ cua cong ty co phin (Md hinh Probit) 

Cac bien 

Hang so 
Cdc bien Idem sodt 
Xuat Idiau 
Tuoi cong ty 
Quy mo cong ty 
Kinh nghi&m quan ly 
Canh tranh 
Cdc bien dpc lgp 
Sir tach bi?t quyen so hitu-
Ty Ie CO phan 
Giai tinh nguai quan ly 
N 
Pseudo R' 
GiahiP 

quan ly 

Cltu tlticfi: *. **, *** ldn ltr0 bieu dien gid 
Ngudn: Kit qud udc Itrpng 

Sd 21^ thdng 7/2015 

tir Statu 

Mo hinh 1 

-0,774(0,367)" 

0,001 (0,002) 
-0,002 (0,005) 
0,176(0,072)" 
-0,000 (0,008) 
-0,003 (0,005) 

314 
0,104 
0,082 

tli mitcy nghia tiidng ke tat 10%. 
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Mdhinh 2 

-0,613(0,412) 

0,002 (0,002) 
-0,004 (0,005) 
0,124(0,074)' 
-0,007 (0,009) 
-0,003 (0,005) 

0,471(0,174)"' 
0,006 (0,004) 

-0,516(0,177)'" 
314 

0,119 
0,000 

5% vd 1% 
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Bang 3: Cac nhan t6 tic dong den sa tiln h6r lo ciia cong ty co phan (:M6 hinh Tobit) 

Cac bien 

Hang so 
Cac bien Itiem scat 
Xuat khau 
Tuoi cong ty 
Quy mo cong ty 
Kinh nghiem quan ly 
Mtfc do canh tranh 
Cac bien doc lap 
Su tach biet quyen so hiru-
Ty Ic CO phiin 
Gioi tinh nguoi quan ly 
N 
Pseudo R-
Gia t i iP 

quan ly 

Clu't thich. * ** *** Idn luat bieu dien g, 

Mo hinh 3 

-1,922 (0,752)"' 

0,001 (0,004) 
-0,000 (0,009) 

0,381(0,143) 
-0,012(0,017) 
-0,002 (0,009) 

314 
0.111 
0,064 

id tri mircy nghia thdr 

Mo hinh 4 

-1.614(0,776)"" 

0,004 (0,004) 
-0,003 (0,009) 
0,242(0,137)' 
-0,017(0.016) 
-0,001 (0.008) 

1,441(0,303)'" 
0,011(0,007) 

-0.942 (0,340) '" 
314 

0,127 
0,000 

igke tgi 10%. 5%vd 1% 

0,242; p<0,l). Cac bien kiem soit con lai khdng cd 
y nghia ve mat thing ke. Sir khdng tach biet quyin 
sd hiru- quin ly co mdi tuong quan thuin vdi sd tien 
h6i lp d mirc y nghTa th6ng ke 1% (p=l,441; p< 
0,01). Gidi tinh nhi quan ly cd mdi tuong quan 
nghich vdi sd tien hdi Id ciia cdng ty (p= -0,942; 
p<0,01). Qua dd cho thiy ket qui hoi quy Tobit va 
Probit hoin toin tuong tu nhau ci ve miic y nghia 
thong ke va dau tic ddng. Dieu nay khang dinh 
ring, ket qui udc lugng bdi hai phuong phip hdi 
quy Probit vi Tobit dupc ip dung ttong nghien ciru 
nay hoin toan tin cay. 

6. Ket luan, ham y va han che cua nghien ciru 
Dua vio Ly thuyet dai dien, nghien ciiu niy di 

kiem djnh cac gii thuyet hen quan din cic ylu td 
tie ddng den hdi lp ciia cic cdng ty cd phin. Su 
dung dii lieu dupc ttich tu Bg du lieu dilu tra bdi 
Tdng cue th6ng ke, ket qui udc lupng tir md hinh 
hdi quy khdng ttiyin tinh Probit va Tobit diu cho 
thiy rang, quy mo cdng !>• \ i su khdng tich biet 
quyen so hihi-quin ly cd mdi tuong quan thuin vdi 
h6i lg cua cdng ty cd phin, ttong khi do ngudi quin 
ly li nii se thuc hien hanh vi hdi 16 it la nam gidi. 
Ket qua nghien cuu niy hoan loan phu hgp vdi Ly 
thuyet dai dien, do la khi khdng tdn tai su tich biet 
giiia chil sd huu vi ngudi quin ly xuit hien nhiing 
hinh \ I lieu cue, dd li ngudi quan iy cd thi thuc 
hien nhimg hanh vi vi lgi ich ciia bin than hem Ii 
cho tap the (Jensen vi Meckling. 1976). Tir kit qui 
niy. bai viet cd hai ham y ve mat hpc thuit vi thuc 
tien. Thir nhit. thuc te hien nay cho thiy. d da sd cic 
cdng 1) cd phin ngudi chii sd hihi cdng ty cung li 
ngudi quari ly cdng ty. Do dd. cac cdng ty khi thuc 
hien cd phan hoa (kc ci cac cdng ty nhi nudc thuc 

hien cd phin hda) cin tuyen dung ngudi quin ly hem 
la ngudi chti sd hiiu hay thinh vien ttong Hpi dong 
quin tri. Khi thuc hien tuyen dung nha quin ly can 
cd nhiing tieu chi ro ring vi minh bach. Quy trinh 
tuyen dung nha quan ly cin cd su tham gia ciia Hoi 
ddng quin tri vi dai dien c6 dong cua cdng ty de 
chpn diing ngudi thuc sir cd nang lire phuc vu cho 
cdng ty giiip ning cao hieu qui boat dgng, tang gia 
tri cdng ty va gdp phan giam hinh vi hdi Id ciia 
ngudi quin Iy ttong boat ddng kinh doanh. Thit hai, 
can can ddi so Iupng giiia nam vi nii ttong ca ciu 
nhin su quin ly cua cdng ty cd phin, bdi thuc tl cho 
thiy nhiing cdng ty cd phin cd ban Ianh dao vdi co 
cau nam gidi se xuat hien nhiing hinh vi hoi lp 
nhieu han. Do vay, khi tuyen dung nhi quan Iy, hgi 
ddng quin tri vi cd ddng can cd nhiing chinh sich 
uu tien cho nhiing ung vien la nii (nhung dim bio 
nang luc). 

Tuy nhien, nhiing ngim dinh tren ciing the hien 
mgt s6 han che chua dugc de cap trong bii viet nay. 
Dd li, quy md cua cdng ty cd the thay dli theo thdi 
gian, CO ciu ban lanh dao vi cac ylu t6 khic lien 
quan den khia canh vT md, xa hgi nhu chinh sach 
chinh phu, mdi quan hg xi hgi ciia ngudi quin Iy, 
mdi trudng kinh doanh d dia phuong cd the la 
nhimg nguyen nhin dan din hdi Id, v.v. Do vay, cic 
nghien ciru tiep theo ttong tuong lai nen phan tich 
cac yen td trong md hinh hien tai vdi Ioai dii li?u 
theo chuoi thdi gian (time series) hay dii lieu bang 
(panel data) cung vdi cic khia canh vua neu de 
nhiing ham y ve mat thirc tien va hgc thuat dugc 
phat ttiln. • 
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1, Trong phara vi bai viet nay, doi tugng nghien cuu la cic cong ty c l phin, nhom tic gia se tap trung vao hoi 16 (hay 

dut lot) bdi h l i 16 thudng dugc su dung hen thong vdi khii niem tham nhung (Phan Anh Tu, 2013), 
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