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Tom tat: 

Cdc nghiin ciru truac day ve qudn tri doanh nghiep da di cap din cdc ngi dung vi kiem sodt 
nguai dgi diin doanh nghiep nhdm ddm bdo quyen lai tot nhdt cho cdc co dong. Tuy nhiin, cdc 
kit qud nghiin cim thuc nghiem cho cdc kit qud khdc nhau, thgm chi trdi nguac nhau. Nghiin 
ciru ndy chi ra rdng, khd nang kiem sodl ngu&i dgi dien khong chi ndm trong ngi bo hi thong 
qudn tri md a cd the che quy dinh trong do cdc doanh nghidp hogt dgng. Nghien cuu ndy su dung 
cdc bg so lieu khdc nhau ve cdc tdp dodn kinh ti tu nhdn a Viet Nam vd cho thdy vai tro quan 
trgng cua cdc quy dinh trin thi truang chihig khodn Viet Nam. Ket qud nghiin cim giiip dua ra 
mot so gai y cho tap dodn kinh ti tu nhdn Viet Nam vd cdc nhd hogch dinh chinh sdch. 
Tu- khda: Quin tri doanh nghiep, Thi trudng chiing khoin, Quin tri tip doan, Ly thuyet ngudi 
dai dien. 

Monitoring agents: Role of regulation environment in governance at big private enterpris­
es in Metnam 
Abstract-
Extant research has shed light on the issue of monitoring corporate agents to ensure the best 
interest of shareholders. However, empirical study results have been mixed or even controversial. 
In this study, we point out that the ability to monitor agents does not only depend on the internal 
governance but the regulation environment where the enterprises are operating. Matching differ­
ent data sets related lo big private enterprises in Vietnam, we demonstrate the important role of 
security market regulation in Vietnam. Findings from this study can be used lo provide recom­
mendations for big private enterprises in Vietnam and related policy makers. 
Keywords: Corporate governance. Security market. Big corporate governance. Agency theory. 

1. Gidi thiSu nhau d cac nudc khic nhau. Vi vay, ciu hdi xac 

Quan tn tap doan tir nhan da va dang trcr thanh amg hem duoc dat ra la timg mo hinh quan tri se 

vdn dS nong thoi gian gin day tren th6 gioi. Cau hoi Pl"" liW ™ •*™e « « " ' 'i?" ^^ ""S nao cua moi 

thucmg dugc dat ra la mo hinh quan tri nao se la Meu truong kinh doanh (Lee, 2009). 

qua nhdt. Truoc day, cac vdn d8 thuong ducrc chu y 0 Viet Nam, cac tap doan tu nhan dang ddn noi 
la cac vdn dS noi bo nhu co cdu van va to chiic do len, giu vai tro quan trong trong nen kinh te quae 
quy ma cua tap doan lon va phuc tap. Tuy nhien, dan. Tren thuc 16, trong thoi gian gdn day, khu vuc 
mot loat cac vv viec "nim beng" ddu thg ky XXI vcri m nhan hien la khu vuc nang dpng va co hieu qua 
cac tap doan hang dau the girji nhu Enron, Xerox, kinh te cao nhat trong nen kinh te. Cac sa lieu cua 
Tyco, WorlCom, hay Daewoo cho thdy cac y6u ta T6ng cue thong ke (2014) cho thay khu vuc nay 
npi bp cua quan tri duong nhu la chua du. Do la dong gop toi 48,1% GDP va 85,7% sa nguoi dang 
chua kg cac mo hinh quan tri kha da dang, khac lam viec trong luc lupng lao dpng. Nhieu doanh 
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nghiep tu nhan phat trign nhanh chdng, diu tu da 
nganh nghe va trd thanh cac doanh nghiep ldn vdi 
md hinh nhu cic tap doan kinh te ciia the gidi. 

Tuy nhian, thuc ta phat triln cho thay, cic t |p 
doan tu nhan d Viet Nam dang ddi mat vdi cac van 
da quin tri khac nhau Nhirng van da thudng dugc 
nhic tdi gin day lien quan chd ylu den kha nang 
kilm soat cua cd ddng vdi ngudi dai dien doanh 
nghiep. He luy cua sir thiau kiam soit la cac van de 
vl thoa thuan ngim, sir thilu minh bach, thieu trich 
nhiem giai trinh. Kit qua tieu cue ciia nhiing van de 
nay cudi ciing la hieu qua kinh doanh thip cua tap 
doan (Le Quang Canh vi cdng sir, 2015). 

Trong khi dd, cac nghian ciiu vl quan tri tap doin 
cho ra nhiing kit qua mau thuan va dudng nhu chua 
cho phep tra ldi day du cac cau hdi ve vin de kiem 
soat nay. Ching han, nghien ciiu cua Bhagat & 
Black (2002) hay Hermalin & Weisbach (2003) chi 
ra ring su doc lap cua ban giim ddc (khian co ddng 
khd kilm soit) giiip lam tang ket qua hoat ddng cua 
doanh nghi?p. Trong khi dd, mdt sd nghien ciiu gan 
day cua Bolton (2006) hay ciia Vd Diic & Phan 
Thuy (2013) l̂ i cho thay mdi quan he ngugc lai. 
Mdt sd nghian cim khac Iai khdng tim thay mdi 
quan he co y nghia thdng ke giiia cac yeu to nay (vi 
dy: Brickley & cdng su, 1997). 

Giai thich va sir khac nhau giiia cac kat qua niy, 
mpt so hgc gii thudng vien dan tdi su khic biet 
trong each thiic do ludng cic yeu td dugc kiem 
dinh. Tuy nhien, nhdm tac gia cho ring, dilu quan 
trgng hon co le nam d van de mdi tnrdng kinh doanh 
hay the che mi d do cac tip doan dugc nghien ciiu 
dang ho^t dgng (Lee, 2009). Trong nghian ciiu niy, 
nhom tic gii tip trung vio tim hieu su phii hop ciia 
cic hinh thiic quan tri tap doan vdi cac hinh thiic tha 
chl hoat ddng khic nhau trong mli quan he vdi hieu 
qui kinh doanh. Cu the, miu nghian ciiu dugc sii 
dung la cac tap doan tu nhan trong nhdm cac doanh 
nghiep tu nhan ldn nhat d Viet Nam. Trong miu 
nghien ciiu, mdt so tip doin cd niem ylt tren thi 
trudng chiing khoan (TTCK) trong khi cic tap doan 
cdn lai thi khdng. Thuc tl cho thay, doanh nghiep co 
niem yet tren thj trudng chiing khoan se hoat dong 
trong mdi trudng the che hoin toan khac ddi vdi 
doanh nghidp khong (hoac chua) niem ylt. 

2. Tong quan nghien cihi va gia thuyet 
Mgt trong nhung vin dl quan trgng nhit vi lau 

ddi nhit trong quin tri doanh nghiep dugc dl cap tdi 
Ii van de mau thuin lgi ich giiia ngudi dai dien va 

ngudi sd hiiu (Lee, 2009). Vi vay, hinh thiic vi muc 
do kilm soit ngudi dai dien (giim ddc/tdng giim 
ddc) cd the anh hudng tdi vai trd vi each thiic van 
hanh tap doan cua ngudi nay va anh hudng tilp din 
Ii hieu qua hoat ddng ciia tap doan. 

v l mdi quan he giiia kiam soit ngudi dai dien va 
hieu qua kinh doanh cua tap doin, nhieu ly thuylt 
khic nhau dua ra nhirng cich giai thich khac nhau, 
tieu bilu cd thi kl din gdm ly thuyet quyan sd hiru 
tai sin (property rights theory) (Coase, 1960), ly 
thuylt ngudi dai dien (agency theory) (Jensen & 
Meckling, 1976), Iy thuylt thi trudng hieu qua (effi­
cient market model) (Fama, 1980), hay tnrdng phai 
chuan tic (normative view) (xem Foss & Klein, 
2005) va trudng phii cdng cu (instrumental view) 
(vi du: Committee, 1992; Jones, 1995). Vdi cac 
nudc dang phat trien nai ma thi trudng chua thuc sy 
dim bao cac ylu td hieu qua vl thdng tin va chira 
hinh thinh diy dit chiic nang cua cac ben tham gia 
khac nhau tren thi tnrdng (vi du nhu dai dien ngiroi 
tieu dung), ly thuylt ve quyin sd hiiu tii san va 
ngudi dai dien cd thi la cic ly thuylt phu hgp nhk 
cd the ap dung. 

Coase (1960) co le la cdng trinh diu tian khoi 
xudng Iy thuyet quyen sd huu tai san. Theo ly 
thuyet nay, ngudi chu sd hiiu tai sin (theo diing dinh 
nghTa ve sd hiiu) phai cd cic quyan lien quan den sii 
dung tai san nhu tiep can, su dung, cho thue, thu 
nhan cic lgi ich kinh te.. .ddi vdi tai san sd hiiu. Ket 
Iuan chinh cua ly thuyet quyen sd hiiu tai san chinh 
ii chii sd hiiu doanh nghiep (cac cd ddng) phai la 
ngudi kiam soat doanh nghiep. Ly thuylt niy hoan 
toan phu hgp vdi thdi ky dau phat triln ciia cac 
doanh nghiep khi ma chu sd hiru va ngudi dai dien, 
dieu hanh hoat dgng cua doanh nghiep dau la m t̂. 

Tuy nhien, ciing vdi su phit triln vl quy vat, 
nganh nghi, va dia ban hoat dgng cua cac doanh 
nghiep, khi cic tap doan kinh tl dugc hinh thanh, 
cic cd ddng thudng khdng tha kiam soat dugc tap 
doin. Tham vio dd, cac nhu cau va tang von cho 
hoat ddng kinh doanh khian cho sd lugng co dong 
tang len, phan tan rgng rai, die biet d cac doanh 
nghiep cd niam yet tran thj tnrdng chiing khoan. 
Khi dd, cd ddng khdng the kilm soat boat dgng kinh 
doanh hing ngiy cua tap doan. Ngudi nim quyen 
vdi cic boat ddng nay la cac giim ddc hay tong 
giam ddc chuyen nghiep, ngudi dai dien cho doanh 
nghiep. Tir thdi diam nay, cd sy: tach bi^t giiia quySn 
sd hiru vi quyin kilm soat'dilu khiln boat ddng cua 
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doanh nghiep va khi dd ly thuyet ngudi dai dien cd 
the ip dung. 

Tren thuc ta, van dl tach biet quyen sd huu vi 
kiem soit tai sin da dugc da cap tir rit lau trong cac 
nghien ciiu kinh tl (Smith, 1776; Berie & Means, 
1932; Marx, 1959). Tuy nhien, cd le phai din Iy 
thuyat day du gin day ve ngudi dai dien (Jensen & 
Meckling, 1976), van de mau thuan lgi ich giiia chu 
sd huu va ngudi dai dien doanh nghiep mdi thuc s\r 
dugc lam ndi bat. Theo ly thuylt ngudi dai dien, vin 
de tieu cue se xay ra khi cd sir khac nhau ve lgi ich 
giua chu sd hiru vi ngudi dai dien. Vdi mdt doanh 
nghiep, muc tieu cua chit sd hiru li lgi nhuan dugc 
phin chia. Vdi nhieu cd ddng myc tieu chinh la cd 
phan vdi cd phieu (trong trudng hgp doanh nghiep 
cd niem yet) chii khdng phii tuong Iai ciia doanh 
nghiep. Trong khi dd, muc tieu thdng thudng cua 
cac tdng giam ddc hay giim ddc doanh nghiep cd 
the lai li luang cao, tru sd hoinh tring, dpi ngu 
nhan Iuc hung hiu, tang cic khoan chi phi (dii de 
nham tang doanh thu).... Nhilu muc tieu trong sd 
niy di ngugc lai hoin toin vdi muc tiau Igi nhuan. 
Sir khac biet ve myc tiau ciia hai nhdm ddi tugng 
nay cing trd nSn tram trgng khi quyen kiem soat 
thdng tin hoat dgng kinh doanh ciia doanh nghidp 
thudng nam trong tay ciia ngudi dai dien, hon la 
ngudi sd hiju. Chinh vi vay, khi nang kiem soit 
ngudi dai dien cua doanh nghiep (thdng qua cac 
hinh thitc thdng tin khac nhau) trd thanh vin de 
sdng cdn ddi vdi chii sd hiiu (hay cd ddng cua cic 
doanh nghidp) (Lee, 2009). 

Tuy nhian, cac nghien ciiu ve mdi quan he giira 
khi nang kiem soit ngudi dai dien vi ket qua boat 
ddng kinh doanh cua doanh nghiep lai cho nhirng 
kat qui khic nhau, tham chi la hoan toan trai ngugc 
nhau. Vi du, cic nghian ciiu gan day cua Bohon 
(2006), Vo Dire & Phan Thuy (2013), vi Le Quang 
Cinh vi cic cdng sir (2015) cho thay cd mdi quan 
he im (nghich) giiia sir dgc l?p ciia ban giam ddc 
(ngudi dai dien doanh nghiep) vdi hdi ddng quin tri 
(ngudi sd hiiu doanh nghiep) va kat qua hoat ddng 
kinh doanh ciia doanh nghiep. Dilu niy cd tha dugc 
ly giai bdi Iy thuyet ngudi dai dien ndi tren bdi 
khdng dgc lap ddng nghTa vdi viec Igi ich va muc 
tieu ciia hgi ddng quan tri va ban giam ddc dugc 
dong nhit. Tuy nhien, mpt sd nghien cuu khac lai 
cho nhiing ket qua ngugc Iai, chang ban trong 
nghian ciiu cua Hermalin & Weisbach (2003) va 
Bhagat & Black (2002), ket qui cho thay su ddc lap 

cua ban giam ddc vdi hdi ddng quan tri lai cd mdi 
quan he duong vdi ket qui hoat ddng ciia doanh 
nghiep. Cac tic gii nay ly giai rang chinh vi sy ddc 
lap niy, hdi ddng quan trj cd the kiam soat ban giam 
ddc mpt cich ddc lap. Hdi ddng quan tri luc nay trd 
thinh ngudi dai dien thuc sir cho tit ca cac cd ddng 
va ngudi sd hihi doanh nghiep. Diu vay, mgt sd 
nghien ciiu khac Iai khdng tim thay mdi quan he cd 
y nghia thdng ke giiia cic yeu td nay (vi du: 
Brickley & cdng sy, 1997). 

Nhu vay, neu bd qua cic yeu td vl su khic biet 
ciia thudc do va miic do tin cay cua sd lieu dugc sii 
dung, cic nghien ciiu dudng nhu chua thuc su tra 
ldi dugc cau hdi ve moi quan he nay. Diem mau 
chdt dudng nhu nam d kha nang kiam soit ciia 
ngudi sd hiiu (tat ci cac cd ddng ndi chung) ddi vdi 
hanh vt cua ngudi dai dien trong qua trinh diau 
khien boat ddng kinh doanh cua doanh nghiep. Vi 
vay, trong nghien ciiu niy, nhdm tac gii tip trung 
vao cic yeu td quan tri va mdi tnrdng lien quan den 
khi nang kiem soit niy. Cu the, hai yeu td li (1) tinh 
nhi nguyen ciia giim ddc diau hinh vi chii tich hdi 
ddng quin tri vi (2) sd thanh vien ddc lap trong hdi 
ddng quin tri dugc su dyng de the hien khi nang 
kiem soit niy. Ly thuyet ngudi dai dien cd the giup 
giai thich cic gia thuyet nghien ciiu nhu sau. 

Thli nhat, tinh nhi nguyan ciia chii tich va giam 
ddc dieu hanh la bian sd thudng dugc su dyng trong 
cac nghian ciiu ve quin tn doanh nghiep, dugc hiau 
la lieu giam ddc diau hanh va chu tich co phai la 
cimg mpt ngudi. Trong trudng hgp nay, giam ddc 
dieu hanh duoc coi la khdng ddc lap vdi hgi ddng 
quan tn. Khi dd, mau thuan ve lgi ich va muc tieu 
cua chu tich hdi ddng quan tri va giam ddc dieu 
hinh khdng tdn tai. Van da ngudi dai dien vi vay 
khdng duac dat ra va doanh nghiep cd the se dugc 
diau hinh theo hudng cd lgi nhat cho chii tich hdi 
ddng quin tri. Vi vay, nhdm tic gii dua ra gii thuyat 
ring: 

HI: Tinh nhi nguyen ciia gidm doc dieu hdnh 
vd chU tich hgi ddng qudn tri ty le thuan v&i kit 
qud hogt dgng kinh doanh ciia doanh nghiep. 

Thu hai, cic thanh vien dgc lap trong hdi ddng 
quan tri cung Ii mdt each thiic de kiem soit tdt hon 
hoat ddng diau hanh ciia ban giam ddc, nhim muc 
tieu cudi cung la dam bao quyan lgi cho cac cd 
ddng. Luat phap cic nudc cd the khic nhau nhung 
ve CO bin deu thdng nhat quy dinh ring thanh vien 
ddc lap ciia hdi ddng quan tri li nhirng ngudi khdng 
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nim quyin sd hihi doanh nghiep (hoac ty le sd hiiu 
rit nhd). Tuy nhien, cac thinh vian dgc lap cd vai trd 
kiem soit mdt cich khich quan, dem tdi nhiing cii 
nhin khdng thian lech ddi vdi cic boat ddng ciia 
doanh nghiep. Ngoai ra, thanh vian ddc lap ciing cd 
the li nhirng ngudi cd uy tin vi hiau biet trong xa 
hdi. Vi vay, hp cd the cd nhirng ddng gdp quy bau 
cho ban giim ddc. Nhu vay, khi sd lugng thanh vien 
ddc lap trong hgi ddng quin tri tang ian, chiing ta cd 
tha ky vpng Ii kha nang kiam soit vdi ban giim doc 
se tdt hon, gdp phan dam bio tdt quyen lgi cho cac 
chii sd hihi ciia doanh nghiep. Vi vay, nhdm tic gii 
dua ra gia thuyet rang: 

H2: So lirgrng thdnh vien dgc lap trong hgi dong 
qudn tri ty le thugn v&i ket qud hogt dgng kinh 
doanh cda doanh nghidp. 

Tuy nhien, cd the thay rang, van de quan trpng 
nhat van nim d khi nang kiem soat cua cic chu sd 
huu doanh nghiep ddi vdi ngudi dai dien doanh 
nghiep. Trong khi dd, ban than chu tich hdi ddng 
quan tri vi ca cac thinh vian ddc lap khic trong 
nhieu trudng hgp cung khdng the dam bao tinh dai 
dien cho cic chii sd hiiu cua doanh nghiap (cac cd 
ddng). Chung tdi cho ring, kha nang kiem soat vi 
vay cd tha nam d cac tha cha quy dinh cic ndi dung 
thdng tin ve ket qui boat ddng kinh doanh ciia 
doanh nghiep. Trong trudng hgp nay, the che vdi 
doanh nghiep niem yet vi khdng niem yet tren thi 
trudng chimg khoan cd the khic nhau. 

Cu the, dii d cic nudc cd the khac nhau, the che 
quy dinh ve cung cap thdng tin va bao cio ddi vdi 
doanh nghiep niam yet deu chat che hon nhieu so 
vdi cic doanh nghiep khdng niam yat tren thi trudng 
chiing khoin. Chang han, cic cdng ty mem yat tren 
thi trudng chimg khoan Viet Nam ngoii viec se phii 
dam bio cic dieu kien ve vdn, ty suit Igi nhuan, bay 
gia tri cic khoin ng trong thdi gian trudc khi mam 
yet, vi phai dim bao cung cip cic hd so chat che, 
cd kiam toin ve tinh hinh tai chinh, sd hiiu, boat 
ddng ciia doanh nghiep. Cic cd ddng giir cac chiic 
vy khic nhau hong doanh nghiep se phii dim bao 
nam giii 100% cd phan ciia minh trong vdng 6 thing 
ke tir thdi diem niem yet vi 50% trong vdng 6 thing 
tiep theo. Ngoii ra, trong qui trinh niam yet, cic 
doanh nghiap se phii cung cip dinh ky cic thdng tin 
tii chinh va boat ddng...(Chinh phii, 2012). 

Nhu vay, tha cha quy dinh vdi cac doanh nghiep 
cd niem yat tren thi trudng chiing khoin se chat che 
va dam bao khi nang kiam soat tdt hon cua cic cd 

ddng ddi vdi boat ddng ciia ban giim ddc doanh 
nghiep, so vdi doanh nghiep khdng niem yet. 6 day, 
hai gii thuyet cd the dat ra vdi hai nhdm doanh 
nghiep nay. 

Vdi vin de tinh nhi nguyen, cic quy dinh nay cd 
the giiip cd ddng kiem soit tdt hon niia cic hogt 
ddng cua giim ddc. Trong trudng hgp niy, cac 
doanh nghiep cd niam yet vi cd chii tich hpi dong 
quan tri ciing ddng thdi la giam ddc dieu hanh se 
budc phai hanh dgng theo hudng cd lgi nhat cho cac 
cd ddng (trong dd cd chu tich hpi ddng quin tn). 
Trong khi dd, giam ddc cic doanh nghiep khdng 
niam yet vi khdng chiu sy kiam soat thdng tin ciia 
the cha nay (TTCK) cd tha khdng nhat thiet phii 
hinh ddng cd Igi cho tit ca cic cd ddng (ma chi can 
cd lgi nhat cho minh la chu tich hdi ddng quin tri). 
Vi vay, nhdm tic gii dua ra gia thuyet rang: 

H3: Moi quan hf fi' '? thugn giim tinh nhi 
nguyen cda gidm doc dieu hdnh vd citu tich hpi 
dong qudn trj v&i kit qud hoat dpng kinh doanh 
cua doanh nghifp se mgnh han & nhdm cdc doanh 
nghiep niem yet, so v&i nhdm cdc doanh nghiep 
khong niem yet tren thi tru&ng chirng khodn. 

Tuang ty, vai trd ciia thinh vien ddc lap trong hpi 
ddng quin tri la can thiet trong viec kiem soit ban 
giam ddc, dam bao quyen Igi cua cac co ddng nhu 
da neu d tren. Tuy nhien, vai trd nay cd the se bdt 
quan trgng neu ban than cic thdng tin ve hoat dpng 
cua ban giim ddc dugc cdng khai, minh bach cho 
cic cd ddng. Vi vay, neu the cha quy dinh tren thi 
trudng chiing khoan vdi cic doanh nghiep mem yet 
dugc dam bao thyc thi hieu qui, vai trd cua cic 
thanh vien ddc lap trong hgi ddng quan tri se giim 
di. Vi vay, nhdm tic gia dua ra gii thuyet ring: 

H4: Moi quan he ty le thupn giira sd luang 
thdnh vien dgc lgp trong hpi dong quan tri v&i kit 
qud hogt dpng kinh doanh cua doanh nghifp si 
yeu hffn &nhdm cdc doanh nghifp niem yit, so v&i 
nhom cdc doanh nghiep khong niem yet tren thi 
tru&ng chihig khodn. 

Ngoai ra, de dim bao su tin cay ciia cac ket qui 
kiem dinh, nhdm tic gia dua vao cic bien kilm soat 
va quin tri va cac die diem khic lian quan den 
doanh nghiep. Day la cac biln da dugc sir dung 
trong cic md hinh nghien ciiu trudc day trong linh 
vuc nay. 

3. Phucmg phap nghien ciru 

Thu thgp du lifu 
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Dii lieu dugc sii dyng trong nghien ciiu nay dugc nhdm tic gia lya chpn cac doanh nghiep cd quy md 
ket hgp tii hai ngudn. Trudc hit, tren co sd khao sat ldn va dau tu da nganh. Ve tieu chi quy rad, nhdm 
do VNR Vietaam Report va Vietnamnet thuc hien tic gii cbi chgn cac doanh nghiep cd tdng tii sin 

nam 2013 vdi 500 doanh nghiep tu nhan ldn nhat 
dang hoat ddng d Viet Nam (theo tieu thiic doanh 
thu), danh sach cac doanh nghiep tu nhan ldn nhat 
Viet Nam se dugc nit ra. Danh sach cic doanh 
nghiep nay dugc khdp ngudn dii lieu dau tian l i 
khio sat doanh nghiep do Tdng cue thdng ke thuc 
hien bang nam. Cic thdng tin thu dugc tir khio sat 
nay bao gdm cic thdng tin vl dac diem va kat qua 
tai chinb cua doanh nghiep. Tiep den, danh sach thu 
dugc khdp vdi ngudn dii lieu liy ttr khio sat thugc 
dy an nghian cim do Quy Nafosted tai trg ve cac 
bien lien quan tdi quin tri cua doanh nghiep. 

Luu y ring, vi khdng cd cac quy dinh cu the ve 
cic tieu chi ciia tap doan tu nhan tai Viet Nam, 

nam 2013 tir 30 ty ddng trd ian (quy dinh tdi thieu 
cua Sd giao dich chiing khoan Ha Ndi vdi cdng ty 
niem yet). Danh sich cudi ciing bao gdm 238 doanh 
nghiep tu nhin ldn nhat Viat Nam (ggi la cic tap 
doan kinh te tu nhan). 

Bien so vd thie&c do 

Vdi bien phu thugc la hieu qua kinh doanh, nhdm 
tac gia sir dung ROA (ty suat lgi nhuan tran tdng tai 
san). Day la bien hieu qui kinh doanh thudng dugc sir 
dyng trong cac nghian ciiu trudc day ve quan tri doanh 
nghiep (vi dy: Le Quang Cinh vi cdng sy, 2015). 

Cac bien ddc lap dugc chia thanh ba nhdm: (i) 
cac bien quan tn doanh nghiep va mdi trudng the 
cha lian quan den khi nang kiem soit ngudi dai 

Bang 1: Md ta dac diem va do lirdng cac bien 

Tgn bî n 

Bien ph^ thupc - ket qud hogt dpng doanh nghiep 

Ty suat lgi nhu|n Iren long tai san (ROA) Thu nhap trudc thue chia cho tong tai san 

Cdc bien qudn tri va mdi tru&ng the che lien quan den kiem soat ngu&i dai di§n 

S6 thanh vien doc lap HDQT (STVDL) So thanh vien doc lap hpi dong quan tn 

Niem yet tren thi tnrdng chiing khoan (NY) Nhan gia tn 1 neu c6 niem yet va 0 neu khong niem yet tren TTCK 

Nhan gia tn la 1 neu giam doc/tong giam doc dieu hanh dong thdi la 
chu tich hoi dong^uantrivjingugcl^li 

So thanh vien doc lap cua hoi dong quan tri 

Tinh nhi nguyen giiia chu tich HDQT va 
giam doc/tong g j ^ doc dieu hanh (NN) 

Cac thanh viSn d^c lap cua HDQT 

STVDL_cenxNY_cen 

NN cenxNY cen 

So thanh vien doc lap cua hgi dong quan tri x Niem yet tren TTCK 
(deu da quy doi theo gia tn tmng binh cac bien) 
Tinh nhl nguyen x Niem yet tren thi trudng (deu da quy doi theo gia 
tri tmng binh cac bien) 

Cac bien kiem soit khdc Uen quan t&i doanh nghiep 
Gia tn Iren so sach tong tai san (tinh log trong phuong trinh hoi 

Quy mo doanh nghiep 
guy) 

So nam hoat dong (tinh den 2012) 

No dai han chia tong tai san 

Tuoi cua doanh nghiep 

Don bay tai chinh 

Co xu3t khiu 

Nim trong khu cong nghiep 

Nganh Thucmg mai dich vu 

Gidl tinh giim doc/tong giam doc dieu hanh 

Quy mo ban giam doc So thanh vien trong Ban giam doc 

Nhan gia tri 1 neu c6 xuat khau va 0 neu khong xuat khau nam 2012 

Nhan gia Iri 1 neu doanh nghiep nam trong khu cong nghiep va 0 
neu nam ngoai _ 
Slhan gia tri 1 neu nam trong nganh thuong mai dich vu va 0 neu 
khong trong nganh 
Nhan gia Iri 1 neu giam doc/tong giam doc dieu hanh la Nam va 0 
neu la Nii 
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dien; (ii) cac biln nhan giiia the cha va bien quan tri; 
(iii) cac biln kilm soit khac lian quan tdi doanh 
nghiep. Thdng tm md t i va do ludng cic bien dugc 
da cap trong Bing 1. 

Mo hinh u&c luffng 

Md hinh udc Iugng bing phuang Mnh hdi quy 
OLS vdi cic biln dgc lap nhu md t i d tren vi dugc 
chia lim hai giai doan tuang iing. Tnrdc het, 
phuang trinb hdi quy vdi cic bian kiem soat dugc 
thyc hien (Md binh 1 - Ml). Tilp din, phucmg trinh 
hdi quy vdi cic bien kiam soit va cac bian ddc lap 
chinh dugc udc Iugng (Md hinh 2 - M2) nham kiem 
dinh cic gii thuyet. Luu y rang, vi md hinh cd cac 
biln nhan (bian cap 2), cac bian ddc lap trudc khi 
nhan dugc quy ddi theo gia tri trung binh (gii tri 
quan sit trir gii tri trung binh) nham loai bd miic dp 
tuang quan khdng bin chat giiia bien ddc lap va 
bien nhan (Cohen va cgng sy, 2003). 

4. Ket qua kiem djnh va ban luan 

Trong 238 tap doan tu nhan thu dugc sd lieu cd 
39% tdn tai tinh nhi nguyen ciia chii tich va giam 
ddc dieu hanh, vdi quy md trung binh ciia Ban giim 
ddc li 5,21 ngudi. Phan Idn cic tip doan dugc khio 
sit cd thdi gian boat dgng dai (tnmg binh li 18,03 
nam). 6 day, khoang mdt mia cac tap doin tu nhin 
d Viet Nam tap tmng chu yeu trong nganh thuang 
mai, dich vu va cd khoing 61% trong sd dd tham gia 
tryc tiep vio cac hoat dgng xuat nim 2012. 

Kat qua udc lugng md hinh vdi cac gia tri chuan 
hda dugc the bien trong Bing 2. Cic gii tri VIF deu 

nhd hon 2, cho thay hien tugng da cdng tuyan nhiau 
kha nang khdng inh hudng tdi kat qui udc lugng. 
Ket qua udc Iugng ciing khdng cho thiy khi ning 
xiy ra hien tugng phuang sai thay ddi. 

Nhu viy, md hinh udc Iugng M2 cd R^ la khoing 
19%, tdt han hin so vdi md hinh Ml chi vdi cac 
biln kiem soit. Dieu nay chiing td kha nang giai 
thich cita mdt sd bien ddc lap chmh trong md hinh. 
Cy the: 

Thli nhat, tinh nhi nguyen cua giim ddc dieu 
hanh va chu tich hdi ddng quan tri mac du cd quan 
he ty le thuan vdi hieu qui kinh doanh (nhu gia 
thuylt) nhung khdng cd y nghTa thdng ke. Gia 
thuylt HI vi vay khdng dugc ung hg. Ket qui nay 
ciing tuang ty nhu vdi mgt sd nghien ciiu trudc day 
(vi du: Brickley & cdng sy, 1997). Ket qua nay cho 
thiy viec hap nhat ve lgi ich giiia chu tich hdi ddng 
quin tn va giim ddc diau hanh cd tha chua du de 
dim bao tang cudng cac boat ddng dam bio lgi ich 
cho tit ca cac cd ddng. Suy cho ciing, chu tich hdi 
ddng quan tri chi la mgt cd ddng, du la cd ddng quan 
trpng vi/hoic sd hiiu vdn ldn nhat trong tap doan. 

Thli hai, sd thinh vien dgc lap cua hdi ddng quan 
hi cd quan he ty le thuan vdi hieu qui kinh doanh va 
cd y nghia thdng ke d muc 10%. Vi vay, H2 co the 
coi la dugc ung hg. Kat qui niy cho thay vai trd ciia 
cac thanh vian ddc lap trong tap doan tu nhan. Cac 
thinh vian niy cd the da gdp phan kiem soit tdt ban 
boat ddng ciia ban giim ddc, dim bio tdt quyan lgi 
cho cac cd ddng. 

Bang 2: Kiem djnh mo hinh 

Cac bien u'dc lircmg trong mo hmh 

Quy mo doanh nghiep 
Tuoi ciia doanh nghiep 
Don bay tai chinh 
Co xuat khau 
Nam hx)ng khu cong nghiep 
Nganh Thuong mai dich vu 
Gidi tinh giara doc/tong giam doc dieu hanh 
Quy mo ban giam doc 
Tinh nhi nguyen ... (NN) 
Sd thinh vien dgc lap HDQT (STVDL) 
Niim yet tren thi tru&ng (NY) 
NN_cenxNY_cen 
STVDL cenxNY cen 

-0,206 • 
-0,023 
-0,231 •*• 
-0,028 
-0,062 
0,015 

-0,026 
0,103 

-0,175 
-0,040 
-0,245 
0,004 

-0,062 
-0,019 
-0,024 
0,111 
0,001 
0,135 

-0,239 
0,105 

-0.297 
R-
R' thay doi 

18,8% 
9,6% 

a coy nghia thong ke a mite 10% 
* CO y nghia thong ke a muc 5% 
** cdy nghia tiiong ke a muc 1% 
*** CO y nghia thong ke a muc 0.1% 
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Thli ba, bien nhan giiia tinh nhi nguyen va niam 
yat cd quan h? ty le thii|n vdi hieu qua boat ddng 
kinh doanh (ciing chieu vdi mdi quan he giiia tinh 
nhi nguyan va hieu qua boat ddng kinh doanh) 
nhung khdng cd y nghTa thdng ke. H3 vi vay khdng 
dugc ung hd. Luu y rang, gii tri thdng ka trong 
tnrdng hgp nay la 0.115, khi gin vdi miic y nghTa 
thdng ka 10%). Ket qua nay cbo thay du cd tha cd vai 
trd nhit dinh, mdi tnrdng the che Ii thi trudng 
chung khoin cd the chua dii manh de dim bio giim 
ddc dieu hinh, ddng thdi Ii chu tich hdi ddng quin 
tri, hanh dpng theo cich tdt nhat cho tat ca cic cd 
ddng. Ket qua niy cung hoan toan phii hgp vdi tinh 
hinh cic quy dinh hien nay tran tbi trudng chiing 
khoan Vi^t Nam. Cic quy dinh nay vl co ban dudng 
nhu van dang tap tmng cbu yeu vio cac ndi dung 
bao cio thudng xuyen ciia doanh nghiep. Cic ndi 
dung thdng tin vl chiln lugc va hoat dpng cu the 
cua doanh nghiep chua dugc chu trgng trong quy 
dinh ve cdng bd thdng tin. 

Cudi cung, bien nhin giiia sd lugng thanh vien 
ddc lap va niam yat cd quan he ty le nghich vdi hieu 
qui hoat ddng kinh doanh (ngugc chiau vdi mdi 
quan he giiia sd lugng thinh vien ddc lap vi hieu 
qui hoat dpng kinh doanh, dung rihu gia thuyet) va 
cd y nghTa thdng ke d mirc 0,1%). Vi viy, H4 dugc 
img hd. Kat qua nay cho thay kha nang thay the ciia 
cac quy dinh tren thi trudng chiing khoin vdi vai trd 
cua cic thanh vien dgc lap trong hdi ddng quan tri. 
Ndi mdt cich khic, khi the che quy dinh da diy du 
ve yeu cau thdng tin, vai trd kiam soat cua cic thanh 
vien ddc lap trd nan kem cin thiet. Trong khi dd, vai 
trd cua cic thinh vien nay vl ddng gdp y tudng tdt 
va mdi hon cho ho^t ddng ciia doanh nghiep dudng 
nhu chua thyc su dugc the hien. Cbinb vi vay cac 
doanh nghiep da mem yat tran thi trudng chiing 
khoin thi inh hudng cua cic thanh vien ddc lap 
trong hdi ddng quin tri se giim di. 

5. Ket luan va gi^ y chinh sach 

Nghien ciiu niy Ii nghien ciiu diu tien cho thay 
vai trd quan trgng ciia tha che quy djnh tren thi 

trudng chimg khoin ddi vdi quan tri cua tip doan 
kinh te tu nhan d Viet Nam. Tuy nhien, vai trd cua 
the cha d day dudng nhu ciing chi dung lai d cic ndi 
dung kiem soit thdng tin boat ddng va tii chinh ndi 
chung. Ngugc lai, cac quy dinh d thj trudng chiing 
khoin Viet Nam chua tha hien dugc vai trd kidm 
soit cic thdng tin chien lugc ciia doanh nghiep. 
Chinh vi vay, the cha quy dinh tran thi trudng chiing 
khoin Viet Nam cd the thay the vai trd giim sit ciia 
cac thanh vien ddc lap trong hpi ddng quin tri tap 
doin. Tuy nhien, cac quy dinh nay chua du de dam 
bio ngudi dai dien doanh nghiep neu ciing Ii chu 
tich hdi ddng quin tri se hanh dgng vi Igi ich cao 
nhat cua tat ca cac cd ddng. 

Dua tren cic kit qui phan tich ndi tran, mgt sd dl 
xuat cua nghian ciiu nay gdm: 

- Cic tip doin tu nhan d Viet Nam khdng nhat 
thiet phai hgp nhat cbu tich hgi ddng quan tri va 
giim ddc dilu hanh de cd kit qui boat dgng kinh 
doanh tdt. Van de nim d khi ning kiem soat ciia cd 
ddng ddl vdi ban giim ddc dieu hinh. 

- Cic tap doan tu nhan d Vi^t Nam nan cd mgt sd 
Iugng nhat djnh cic thanh vian dgc lap tham gia hgi 
ddng quan tri. Tuy nhien, de tang cudng vai trd cua 
cac thanh vien ddc lap nay viec lya chgn cac thanh 
vien la quan trgng. Cic thanh vien nay can giii ca 
vai trd la ngudi giim sit vi ngudi hd trg, dem lai 
cic y tudng chien lugc cho doanh nghiep. 

- Cac quy dinh ve cung cap thdng tin tren cic thi 
trudng chiing khoin Viet Nam can tiap tuc dugc bd 
sung chat che da dam bao kha nang kiam soat cac 
thdng tin chiln lugc cua doanh nghiep tham gia thi 
trudng. Mac du da cd vai trd quan trgng nhit dinh 
vdi boat dong quan tri ciia cic tap doin tu nhin, tha 
cha quy dinh ciia cic thi tnrdng chiing khoan Vet 
Nam hien nay la chua dii da dam bio diau nay. 

Nhdm tic gia hy vpng rang nghien ciiu nay cung 
nhu cic nghian ciiu tiep theo ve quan tri tip doan 
kinh te tu nhan va tha cha se la nhirng ddng gdp thiet 
thuc, thiic diy su phit trien cua thanh phan kinh ta 
tu nhan va nan kinh ta dat nudc.O 

Ldi thira nhan/cam on: Bii viat niy dugc hoan thanh vdi sy hd trg cua Quy Phat trian Khoa hgc Cdng 
ngh? Qudc gia (NAFOSTED) trong khudn khd dl tii Nghien cuu khoa hpc ma sd II 5.2-2012-03. Cac 
kat qua trong bii viet niy khdng nhat thiet tha hien quan diem cua Quy. Moi thdng tin chi tiet vd bii 
viat cd the dugc giai dap bdi Nguyen Vii Hung theo dia chi email nguyenvuhung@neu.edu.vn. 
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