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ABSTRACT

The objective of this study is to measure the effects of transparency and
disclosure level on performance of companies listed on Ho Chi Minh
Stock Exchange (HOSE). Data used in the study are panel data that were
collected from financial statements, a corporate governance report and
other reports of 289 companies listed on HOSE during the period from
2014 to 2016. Empirical findings from the study show that the level of
transparency and disclosure has a positive effect on performance of the
listed companies. In addition, this study find that financial leverage, size
of directors board and CEO-Chairman duality and financial leverage
have negative effects on companies’ performance. However, management
ownership has a positive effect to performance of companies.

TOM TAT

Muc tiéu cua nghién ciu nay la do luong anh hwong cua mirc do minh
bach va céng bé thong tin (CBTT) dén hiéu qua tdi chinh ciia cdc cong ty
niém yét trén S¢ Giao dich Chirg khodn Thanh phé H6 Chi Minh
(HOSE). 86 liéu sir dung trong nghién ciru la s6 liéu dang bang dwoc thu
thap tir cac bao cdo tai chinh, bao cdo quan tri cong ty va cdc tai liéu
duge cong bo cong khai ¢6 lién quan ciia 289 cong ty niém yét trén HOSE
trong giai doan 2014 - 2016. Két qua nghién ciru cho thdy mirc do minh
bach va CBTT c6 dnh hudng tich cue dén hiéu qua tai chinh ciia cong ty.
Ngodi ra, nghién civu nay con chi ra rang don bdy tai chinh, sé thanh vién
HDQT va viéc kiém nhiém co anh hwong tiéu cuc dén hiéu qud tai chinh
cua cong ty. Nguoc lai, so hitu quan tri lai co anh hwong tich cuc dén hiéu
qud tai chinh cua cong ty.

Trich ddn: Lé Xuén Thai va Truong Dong Loc, 2019. Anh hudng ciia minh bach va cong bd thong tin dén
hiéu qua tai chinh cua cac cong ty niém yet trén s¢ giao dich chimg khoan Thanh phd H6 Chi Minh.
Tap chi Khoa hoc Trudong Dai hoc Can Tho. 55(S6 chuyén de: Kinh t€): 23-30.

1 PAT VAN BE

Thong tin c6 vai trd hét strc quan trong ddi véi
cac chu the khi tham gia thi truong chiing khoan. Vi
vay, viéc CBTT day du va kip thoi 1a mt nghia vu

bét budc cua cac cong ty niém yét nham dam bao loi
ich hop phép cua cac nha dau tu. Dbi voi cac cong
ty niém yét, minh bach va CBTT khong chi 1a trach
nhiém ma con 1a quyén lgi clia chinh cac cong ty.
Viéc CBTT day di va kip thoi s& 1am gia ting tinh
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minh bach, vi vdy lam giam tinh trang thong tin bat
d6i ximg gitra cac nha dau tr va cong ty. Theo ly
thuyét nguoi dai dién, khi tinh trang thong tin bat
d6i ximg giam s& dan dén cac chi phi dai dién giam.
Vi vay, mirc d6 minh bach va CBTT cang tdt thi hiéu
qua hoat dong kinh doanh ctia cong ty s€ cang cao.

Cho dén nay, da c6 mot s6 nghién ctru do ludng
anh huong ctia minh bach va CBTT dén hiéu qua tai
chinh cuia cac cong ty niém yét dugc cong bd. Tuy
nhién, két qua cua cac nghién nay van chua that sy
thong nhat véi nhau. Mot s6 nghién ctru da tim thay
mdi twong quan thuan gitra minh bach va CBTT véi
hiéu qua tai chinh cua cac cong ty (Patel and Dallas,
2002; Bushman and Smith, 2003; Stiglbauer, 2010),
trong khi mot vai nghién ctru lai tim thiy cac bang
chung thyc nghiém dé di dén két luan nguoc lai
(Bassen et al., 2009; Zaman et al., 2015; Banerjee et
al., 2015). Trén thi truong chirng khoan Viét Nam,
Lé Quang Canh va Nguyén Vil Hiung (2016) da
nghién ctru anh huéng cia CBTT va minh bach dén
hiéu hidu qua hoat dong ctia cac cong ty niém yét
trén S& Giao dich chung khoan Ha No6i. Trong
nghién ciru nay, cac tic gia da 4p dung nguyén tic
quan tri cia OECD (2004) dé tinh diém CBTT va
mtrc d§ minh bach dugc do luong bﬁng céc bién sb
ddc 1ap. Muc tiéu ctia nghién ctru nay la lam phong
phti thém céc bang ching thuc nghiém vé chu dé
nay thong qua viéc nghién ctru &nh huong ciia muc
d6 minh bach va CBTT dén hiéu qua tai chinh cia
chc cong ty niém yét trén S& Giao dich Ching khoan
Thanh phé HO Chi Minh (HOSE). Piém méi cua
nghién cru nay 1a nhom tac gia da van dung bo tiéu
chi cta Standard and Poor (S&P) két hop vdi cac
quy dinh cta phap luat Viét Nam dé do luong murc
d6 minh bach va CBTT cua cac cong ty niém yet
trén HOSE. Pic biét 13, theo su hiéu biét tot nhat
ctia nhom nghién ctu, cho dén thoi diém hién tai
chua cd cong trinh nghién ciru nao do ludong anh
huong cua mirc d§ minh bach va CBTT dén hiéu qua
tai chinh cia cic cong ty niém yét trén HOSE duogc
cong bd. Phén con lai cta bai viét duge cu trac nhu
sau: Muyc 2 gi6i thiéu tong quan vé co s& 1y thuyét
va cac nghién ciru thyc nghiém lién quan dén van dé
nghién ctru; Muc 3 mé ta s6 lidu dugc su dung va
phuong phap nghién ctru; Muc 4 tém tit cac ket qua
nghién ctru; va cudi cing, két luan cua bai viét duogc
trinh bay & Muc 5.

2 COSOLY THUYET VA CAC BANG
CHUNG THU'C NGHIEM VE MOI QUAN HE
GIUA MINH BACH VA CONG BO THONG
VOI HIEU QUA TAI CHINH CUA CAC
CONG TY
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2.1 Co sé 1y thuyét

Mbi quan hé giita ngudi dai dién va chii s¢ hiru
lan dau tién duoc dé cap boi Jensen and Meckling
(1976) va tiép theo d6 la Fama and Jensen (1983).
Theo cac tac gia, mot s6 nha quan 1y vi cé dugc
nhitng k¥ nang dic biét va nhiing kién thirc vé quan
1y cong ty tot hon cac chil s hitu cong ty nén cac
chu s6 hitu sin sang thué va giao phé quyén quan ly
hodc quyén ra quyét dinh kiém soat ciia minh cho
cac nha quan ly nay (Fama and Jensen, 1983). Nha
quan ly dai dién cho chu sé hiru thuc hién viéc quan
Iy cong ty nhung ho chi nhan dwoc loi ich duy nhat
tir luong. Tuy nhién, ca hai chu thé nay déu mudn
t6i da hoa loi ich riéng ciia minh nén da xdy ra xung
dot vé loi ich. Su xung dot vé loi ich gilta nguoi dai
dién va chu s¢ hitu trong diéu kién bat can ximg vé
thong tin lam phat sinh chi phi dai dién. Theo Jensen
and Meckling (1976), chi phi dai dién bao gom: (D
chi phi kiém soat 1a chi phi dugc tra cho cac kiém
soat vién nham thong tin cho cac ¢ dong khi cac
nha quén ly c¢6 hanh vi hodc thyc hién nhitng hanh
dong truc loi cho ban than ho; (2) chi phi rang budce
1a chi phi nhdm ngzn ngira nhiing hiu qua xau co thé
xay ra tir nhitng hanh dong thiéu trung thuc cia cac
nha quan 1y; (3) mat mat phu troi 1a cac chi phi lién
quan dén nhitng thiét hai do nguoi dai dién lam dung
quyén hanh ciia minh dé tu loi. Chi phi dai dién cang
cao thi hiéu qua hoat dong kinh doanh cia cong ty
cang thap va ngugc lai. Minh bach thong tin giap
cac c0 dong giam sat cac quyét dinh cua ngudi dai
dién tét hon, qua d6 1am giam céc chi phi dai dién. Vi
vay, mirc 46 minh bach va CBTT ciia cong ty c6 moi
twong quan thuédn véi hiéu qua hoat dong kinh doanh
cua cong ty.

2.2 Cic bing chirng thye nghi¢m

Cho dén nay, dd c6 mdt sb nghién ctu thuc
nghiém do luong anh hudng cua mirc 4§ minh bach
va CBTT dén hiéu qua tai chinh cua céc cong ty da
dugc cong bb. Két qua cua cac nghién nay van chua
thong nhat voi nhau. Mot sb nghién ctru da chi ra
rang mirc d6 minh bach va cong bé thong tin c6 mdi
twong quan thudn véi hiéu qua hoat dong cia céc
cong ty, trong khi mot vai nghién ctru lai tim thy
cac bang chung dé di dén két luan nguoc lai. Patel
and Dallas (2002) da chi ra rang cac cong ty co mirc
d6 minh bach va CBTT cao sé& lam giam chi phi von
va 1am ting hiéu qua hoat dong. Ngoai ra, mdi trong
quan thuan gitra mac d6 minh bach va CBTT con
dugc tim thay trong cac nghién ctru cia Bushman
and Smith (2003), Aksu and Kosedag (2005),
Collett and Hrasky (2005), Iatridis (2008),
Stiglbauer (2010).

Trai nguogc vdi cac nghién ciru ¢ trén, Bassen et
al.,(2009) da tim thay cac bang chung thuc nghiém
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dé két luan rang muc d6 CBTT c6 mdi twong quan
nghich voi hiéu qua hoat dong kinh doanh cuia cac
cong ty & Puc. Tuong tu, Zaman et al. (2015) da
nghién ctru anh huéng ctia minh bach va CBTT dén
hiéu qua tai chinh cua cac ngan hang thuong mai &
Pakistan. Két qua nghién clru cho thiy muc do
CBTT cau tric so hitu ¢6 mbi twong quan nghich
v6i hiéu qua tai chinh dugc do luong bang ROA va
ROE. Ngoai ra, Banerjee ef al. (2015) phat hién mbi
twong quan nghich gitta mirc 6 minh bach va CBTT
v6i hiéu qua hoat dong kinh doanh cta cac cong ty
0 Nga. Trén thi truong chung khoan Viét Nam, su
dung miu nghién ciru bao gom 354 cong ty niém yét
trén HNX, L& Quang Canh va Nguyén Vii Hung
(2016) ciing tim thiy mdi twong quan nghich giita
mic do CBTT v6i hiéu qua hoat dong dugc do
luong bang ty s loi nhuan rong trén tai san (ROA)
va ti s giira gid tri thi truong va gia tri thay thé cua
mot tai san hiru hinh (Tobin’s Q).

Trén co sé 1y thuyét va cac bang ching thuc
nghiém duoc luge khao ¢ trén, gia thuyét nghién
ctru sau dugc dé xuat: Murc d6 minh bach va CBTT
¢6 mdi twong quan thuan véi hiéu qua tai chinh cta
chc cong ty niém yét.

3 SO LIEU SUDUNG VA PHUONG
PHAP NGHIEN CUU

3.1 S6 li¢u sir dung

S liéu sir dung trong nghién ciru nay duogc thu
thap chu yéu tir cdc bao cao tai chinh, bao cdo quan
trj cong ty va céc tai liéu duoc cong bd cong khai co
lién quan cta 289 cong ty niém yét trén HOSE. Bé
tang so luong quan sat cho mo hinh nghién ctru, s0
lidu lién quan dén cac cong ty trong mau nghién ctru
duoc thu thap trong 3 nam (2014-2016).

3.2 Phwong phap phéan tich
3.2.1 Do luong hiéu qua tai chinh cia cong ty

Vé mit 1y thuyét, hiéu qua tai chinh ciia cong ty
¢6 thé dugc do luong bang ty suat loi nhuan trén
vbn chii s¢ hitu (ROE), ty suét lgi nhuén trén tong
tai san (ROA) va ty suét loi nhuan trén doanh thu
(ROS). Mot s6 nghién ctru dé chi ra rang ty s6 ROE
duoc xem 1a phu hop nhét trong viée do luong hiéu
qua tai chinh cua cong ty (Brealey et al., 2008). Vi
vdy, nghién clru ndy str dung ty suat loi nhudn trén
vbn chi s¢ hiru dé do ludng hi¢u qua tai chinh cua
cAc cong ty trong mau nghién ciru.

Do han ché vé s trang cia bai viét dang trén Tap chi
nén chi tiét vé bg tiéu chi khong dwoc trinh bay trong bai
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3.2.2  Chi s6 minh bach va CBTT ciia céng ty
niém yét

Cho dén nay, & Viét Nam chua c6 bat ky bo tiéu
chi chinh thtrc nao dugc cong bd dé do lwong muc
d6 minh bach va CBTT cua cong ty niém yét. Vi
véy, & phuc vu cho nghién ctru nay, nhém tac gia
da tién hanh xdy dung bo tiéu chi cho riéng minh dé
do luong mirc 36 minh bach va CBTT cua cac cong
ty niém yét tai HOSE. B9 tiéu chi nay dugc xay
dung dua trén bo ti€u chi cia Standard & Poor
(S&P) két hop vé6i cac quy dinh ctia phap luat Viét
Nam vé CBTT cuia cac cong ty niém yét trén thi
truong chung khoan. B§ tiéu chi do luong mirc d
minh bach va CBTT sau khi dugc xay dung da dugc
giri dén cac chuyén gia dé dwoc tham van. Mot cach
cu thé, nhom tac gia da lién hé voi 9 chuyén gia vé
linh vuc nghién ctru chirng khoan, 22 nguoi quan ly
chc cong ty niém yét va cong ty ching khoan va 34
nha dau tu dé nhd ho cho ¥ kién vé vé bo tiéu chi
nay. Sau khi nhan dugc cac y kién tham van ciia cac
chuyén gia, nhém nghién ctru di tién hanh higu
chinh b6 tiéu chi dé str dung cho nghién ciru nay.

Chi s6 minh bach va CBTT (transparency and
disclosure Index - TDI) dugc tinh dua trén 3 thanh
phéan chinh: CBTT c4u tric s& hitu va quyén cua nha
ddu tu (18 diém); CBTT tai chinh (50 diém) va
CBTT co cau hoi dong quan tri va diéu hanh cong
ty (30 diém). Tong s6 diém cong ty dat toi da trén
bang hoi 1a 98 diém (100%)".

Phuong phap cho diém cac cau hoi trén bo tiéu
chi minh bach va CBTT nhu sau: cau hoi khong cé
thong tin cong bd dwoc cho “0” diém, khi co théng
tin cong bd dugc cho “17” diém; sé cau hoi co tinh
chat quan trong khi ¢6 thong tin cong bd duogc cho
“2” diém vai didu kién thong tin cong bd day du chi
tiét va kip thoi (19 cau hoi). Chiang han nhu cong ty
¢6 cong bd ké hoach dau tu kinh doanh nhitng nim
ké tiép va mo ta chi tiét; Bao co tai chinh cong ty
¢6 chénh léch trude va sau kiém toan khong? Va
cong ty co giai trinh su thay d6i?; Cong ty kip thoi
cong bd bao cao tai chinh nam di kiém toan trong
thoi han 10 ngay; Cong ty kip thoi CBTT vé béo cdo
thuong nién 20 ngay sau ngay cong bd bao céo tai
chinh nam (TT155/BTC). Cac cong ty vi pham
CBTT trén thi truong theo thong bao cia Uy ban
ching khoan s& bi trir 2 diém cho mdi 1an vi pham.
Chi s6 minh bach va CBTT cua cong ty duoc tinh
nhu sau:

viét nay. B tiéu chi sé dwoc cung cap néu nguoi doc co
Yéu cau.
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3.2.3 Mo hinh nghién cuu

Do dir liéu duge sir dung trong nghién ctru nay
1a dir lidu dang bang (panel data) nén dé do luong
anh hudng cia mirc 6 minh bach va CBTT dén hiéu
qua tai chinh cta cac cong ty niém yét, trude tién
nhom nghién ciru sir dung ca mé hinh hiéu tng ¢
dinh (Fixed Effects Model - FEM) va mo hinh hi¢u
mg ngiu nhién (Random Effects Model - REM).
Sau d6, kiém dinh Hausman (Hausman test) s& duoc
thyc hién dé Iya chon mo hinh phu hop nhat. Mot
céch cu thé, mo hinh nghién ctru ¢6 dang nhu sau:

FP, = a+ BTDI, + B,OMCT, + B,DBTC, + B,SNNY, + B HDOT, + B KTGD,

+/37TVDL + ﬂSBGD + ﬂ9SHQTiZ + ﬂloSHNNl.Z +&

FP; (bién phu thudc) 13 ty sé ROE cua cong ty i
& nam ¢

)]
it
Céc bién doc 1ap trong m hinh dugce dién giai
chi tiét & Bang 1.

Bang 1: Dién gii cac bién ddc 1ap dwoc sir dung trong mé hinh

Ky hiéu Mb ta bién Phuong phap do lwong D‘f‘;lnlg{y
TDI Chi s6 minh bach va CBTT  Céch tinh dugc trinh bay ¢ trén. -
Cic bién kiém sodt

QMCT  Quy mo cong ty Logarit cua tong tai san +
DBTC Don béy tai chinh Ty sé no/tdng tai san cia cong ty +
SNNY  S6ndm niém yét S6 ndm da niém yét trén HOSE tinh dén nam 2016 +
HDQT 8}% SlTO)hQ‘ dong quan tri g panh vien HDQT ;
KTGp  Chitich HDQT kiém tong  Bién gia, bang 1 néu cong ty c6 chi tich HDQT )

giam doc (TGD) kiém TGP, bang 0 néu ngugc lai

TVDL Thanh vién doc lap S6 thanh vién doc 1ap trong HPQT +
BGD Thanh vién ban giam déc S thanh vién ban giam ddc -
SHQT  S¢ hitu quan tri Ty 1é s hitu cia tong giam ddc va HDQT +
SHNN  S¢ hitu nude ngoai Ty 1& s¢ hiru ciia cd dong nudc ngoai +

Ngoai bién chinh 1a minh bach va CBTT dugc
trinh bay chi tiét & trén, nghién ctru nay con sir dung
10 bién kiém soat lién quan dén dic diém va quan
tri kiém soat cong ty. Mdi quan hé giita cac bién
kiém soat nay véi hiéu qua hoat dong kinh doanh
clia cac cong ty dugc dién giai chi tiét & phan dudi
day.

Quy mé cong ty (QMCT). Trong nghién clru nay
quy md cong ty duoc do ludng bang logarit ciia tong
tai san. Theo kinh t& hoc vi mé, cac cong ty co quy
mod cang 1on thi cang cé lgi trong hoat dong kinh
doanh do tan dung dugc hi¢u qua quy mo trong san
xuit. Vi vay, quy mé cong ty dugc ky vong cb mbi
twong quan thuén vai hiéu qua hoat dong kinh doanh
clia cac cong ty niém yét.

Don bdy tai chinh (DBTC). Theo ly thuyét dai
di¢n (Jensen and Meckling, 1976) don béy tai chinh
6 thé giam chi phi dai dién vi khi tang no s& lam
giam su 1& thuoc von huy dong, dan dén giam mau
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thudn giita nguoi diéu hanh va cd déng. Bén canh
d6, don bay tai chinh cac cao s& lam tang sy kiém
soat tr chui ng. Ngoai ra, viéc str dung ng trong ng'fm
han s& c6 loi hon von chit s& hiru do loi ich tir 14
chan thué cta no. Vi vy, don bay tai chinh duoc ky
vong ¢ mdi twong quan thuan voi hiéu qua hoat
dong cua cac cong ty.

S0 nam niém yét (SNNY). Cac cong ty c6 thoi
gian hoat dong va niém yét cac lau trén thi truong
cang c6 nhiéu lgi thé trong kinh doanh do viéc niém
yét ¢b phiéu trén thi truong duge xem nhu 1a mot
kénh quang ba hinh anh cua cong ty. Vi vy, nhom
nghién ciru ky vong rang thoi gian niém yét c6 moi
twong quan thuan véi hiéu qua hoat dong cia cac
cong ty.

Quy mé HDOT (HDQOT). Quy mé HDQT duoc
do ludng bang sb thanh vién trong HPQT. S lwong
thanh vién cia HPQT c6 vai trd kha quan trong vi
néu s6 luong thanh vién nhiéu hay it déu c6 thé anh
huéng dén quyét dinh, cach thirc giai quyét cong
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viéc va anh huong gian tiép dén hiéu qua hoat dong
clia cong ty. HPQT cua cong ty c6 nhiéu thanh vién
s€ ¢ loi trong viéc giam sat hoat dong cua cong ty.
Tuy nhién, viéc c6 nhidu thanh vién trong HDQT s&
1a rao can dan dén cac quyét dinh quan trong c6 thé
dugc dua ra khong kip thoi, 1am mit co hoi kinh
doanh cua cong ty. Vi vay, sé luong thanh vién cta
HPQT dugc ky vong c6 mdi trong quan nghich véi
hi€u qua hoat dong ctia cac cong ty.

Chii tich HPQT kiém TGD (KTGD). Theo ly
thuyét ngudi dai dién, néu ca hai chirc vu chu tich
HDQT va TGD cong ty 1a cung mot nguoi thi khi
d6 khé tach bach dwoc quyén kiém soat va didu
hanh. Nguoi dai dién s€ c6 co hdi dé t6i da loi ich
c4 nhan hon 1a loi ich cia cac c6 dong. Didu nay
ham y rang chi phi dai dién s& ting 1én. Thém vao
d6, giam dbc didu hanh khong doc lap co thé ¢
dong co thé hién y kién khong trung thuc va khong
doc 1ap dé thyc thi nhitg nhiém vy tir HPQT. Két
qua la cac cong ty co cha tich HDQT kiém TGD co
hi€u qua hoat dong kém hon cac cong ty c6 chu tich
HDQT khong kiém TGD.

Thanh vién ddc 1ap (TVDL). S6 luong thanh
vién doc 1ap trong HDQT cang nhiéu thi vai tro giam
sat cia HDQT ddi véi nguoi dai dién (TGD) s€ cang
tét, vi vay s€ lam giam chi phi dai dién. N6i mot
cach khéc, cac cong ty ¢6 s6 thanh vién HDQT doc
1ap cang nhiéu thi hiéu qua hoat dong cua cong ty
cang cao.

Thanh vién ban giam déc (BGD). S6 luong
thanh vién trong ban diéu hanh cong ty cang nhiéu
c6 thé s& lam gia ting chi phi dai dién cho cong ty
do viéc kiém soét cac thanh vién nay s& kho khin
hon. Vi vdy, s luong thanh vién trong ban diéu
duge ky vong c6 mdi twong quan nghich véi hiéu
qua hoat dong cua cac cong ty.

S6 hiru quén tri (SHQT). Dé lam giam di xung
dot gilra nguoi dai dién va chi so hitu, mdt phuong
thirc quan trong 1a tang ty 1¢ s¢ hitu cta cac thanh
vién HDQT (Jensen and Meckling, 1976; Abidin,
2009). Ty 1€ s& hiru cua cac thanh vién HDQT cang
cao thi ho s€ cang tang cuong giam sat va thuc hién
cac hanh dong co loi cho cong ty, vi khi d6 lg¢i ich
ctia ho s& gén chit véi loi ich cua cong ty. Vi vay,
chi phi dai dién s& giam, dong nghia vai hiéu qua
hoat dong s€ tang.

Sé hitu nuwée ngoai (SHNN). Khi dau tu vao
mot qudc gia nao d6 cac nha dau tur nudc ngodi co
thé ap dung nhimng nguyén tic quan trj cong ty phu
hop trén co s nhitng kinh nghiém ma ho c6 duogc &
quéc gia cta ho nham han ché sy tude doat céc loi
ich tir c4c nha quan 1y trong cong ty. Vi co ché
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kiém soat nhu vay chi phi dai dién s& giam va két
qua 13 hi¢u qua hoat dong kinh doanh cua cong ty s&
tot hon (Tornyeva and Wereko, 2012; Mangunyi,
2011).

Ngoai ra, mtre d¢ minh bach va CBTT cua cac
cong ty niém yet ¢6 thé bi anh huéng nodi sinh boi
mot s6 yéu t6 quan tri cong ty nhu Ban giam ddc
(Stiglbauer, 2010; Andrade et al., 2014), thanh vién
doc 1ap HPQT (Pham Ngoc Toan va Lé Thi Thu
Hdng, 2018), ty 1& s& hitu nudc ngoai (Nguyén Cong
Phuong va Nguyén Thi Thanh Phuong, 2014). Vi
vay, dé do luong anh hudng cia mirc 6 minh bach
va CBTT dén hiéu qua hoat dong kinh doanh cua
cac cong ty, phuong phap hdi quy 2 budc (2SLS)
duoc ap dung dé khac phuc hién tugong ndi sinh nhu
trinh bay & trén. Mot cach cu thé, mé hinh hdi quy 2
bude c6 dang nhu sau:

FP, = a+ 3 TDI, + f3,DBIC, + },SNNY o
+ By HDOT + BKTGD, + B SHOT, +z.,

Trong d6, cac bién cong cu dugc sur dung la
TVDL, BGD, SHNN. Co s& dé chon bién cong cu
sir dung trong mo hinh hdi quy 2SLS 1a cac bién sb
nay ¢ anh huéng dén mirc d6 minh bach va CBTT
cua céac cong ty.

4 KET QUA NGHIEN CUU
4.1 Théng ké mb ta cac bién nghién ciru

Dé ¢ cai nhin téng quat vé mau nghién ciru, cac
gia tri thong ké lién quan dén cac bién s6 duogc sir
dung dd duoc tinh toan. Céc gia tri thong ké nay
dugc trinh bay chi tiét ¢ bang 2.

Két qua thong ké dugc trinh bay & Bang 2 cho
thdy loi nhuén trén vén chu sé hitu trung binh cta
cac cong ty 1a 10,82%, thay doi tir 0 dén 98,1 %.
Don bay tai chinh trung binh ctia cac cong ty 1a 0,48
lan, thay di tir 0 dén 0,97 lan. Chi s6 minh bach va
CBTT ciia cac cong ty thay doi tir 41,8 dén 79,6
diém voi gid tri trung binh 14 63,4 diém. Cac cong ty
trong mau nghién ctru ¢6 quy mé HPQT thay doi tir
3 dén 15 ngudi, trung binh 13 6 ngudi. Bén canh do,
mot s6 cong ty co sé thanh vién doc 1ap trong HDQT
1én dén 5 ngudi, nhung mot sb cong ty lai khong cd
bat ky thanh vién doc 1ap nao trong HPQT. S6 thanh
vién Ban gidm dbc clia cac cong ty trung binh 1a 5
ngudi. Ty 1é s¢ hitu quan tri & mot s6 cong ty rit cao
(78%), trung binh 1a 13,97%. Cac cong ty khao sat
cé ty 1¢ s6¢ hitu nudce ngoai trung binh 1a 13,78%, s&
hiru nuéc ngoai chiém ty 1¢ cao nhat 1a 88,36%. Cac
cong ty c6 thoi gian niém yét trung binh trén HOSE
la 7 nam.
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Bang 2: Thong ké md ta bién sir dung trong mé hinh phén tich

Tén bién S6 quan Gid tri Gid tri Gia tri Pj Iéch

sat nhé nhat l6n nhat  trung binh chuan
ROE 847 -2,401 0,981 0,1082 0,1886
Chi s6 CBTT 847 41,8 79,6 63,4 6,0
Quy mo cong ty 847 24,537 34,545 28,091 1,494
bon bay tai chlnh 847 0,001 0,971 0,482 0,226
S nam niém yet 847 0 16 6,3 3,0
Quy m6 HbQT 847 3 15 6,0 1,5
Thanh vién doc 1ap 847 0 5 0,8 1,1
Thanh vién ban giam ddc 847 1 22 42 2,3
S& hitu quan tri 847 0,00 78,00 13,97 18,40
S& hiru nudc ngoai 847 0,00 88,36 13,78 16,63

42 Anh hwéng ciia minh bach va CBTT
dén hi¢u qua tai chinh cia cac cong ty: Két qua
phan tich hoi quy

Nhu da trinh bay ¢ trén, nghién ctru nay dau tién
sir dung ca m6 hinh hiéu ng c6 dinh va hiéu ing
ngau nhién. K&t qua kiém dinh Hausman cho thay
mo hinh hi¢u ung c6 dinh dugc xem 1a phu hop hon
Bang 3: Két qua phén tich hdi quy

mo hinh hiéu ung ngau nhién trong viéc giai thich
két qua phén tich hdi quy. Sau do6, dé giai quyét van
dé vé nodi sinh mé hinh hdi quy hai bude duge si
dung véi ba bién cong cu la thanh vién doc lap,
thanh vién Ban giam doc va s¢ hitu nude ngoai. Ket
qué ude luong tir cac mo hinh dwoc trinh bay chi tiét
¢ Bang 3.

Mo hinh wée lwgng

Bién dc 1ap

FEM REM 2SLS
Hé sé chin -7,46702 -0,34427 -0,83341

j ’ (-2,28)" (-0,77) (-1,21)

Chi s6 minh bach va CBTT (TDI) _0’((_)8 59767) 0’(()8 14335) 0’825 55)6*
A 0,34704 0,02779
Quy md cong ty (QMCT) (2,84)™ (1,69)"

N ST -1,58914 -0,25788 -0,17185
Pon bay tai chinh (DBTC) (-4.37)"" (2.77)" (-2,06)"

Loe A % -0,04911 -0,00577 -0,00349
S6 ndm niém yét (SNNY) (-1.76)" (-0.95) (-0.57)

R -0,09964 -0,05032 -0,04551
Quy mo HDQT (HDQT) (_2 93)*** (_3 75)*** (_3 35)***
Cha tich HDQT kiém TGP (KTGD) ('_02’27‘;7)33 ('_02’0695*83 '((f g Zf;‘ﬁ
Thanh vién doc lap (TVDL) 0’(()3 %591) 0’(()(1) %761)
Thanh vién BGD (BGD) 'O’((_)fizf) '02?8%569)

1 . 0,01050 0,00213 0,00226
SO hu’u quan tI'l (SHQT) (2 78)*** (2 14)** (2 14)**
S6 hitu nude ngoai (SHNN) OE(_)(()) ‘;(;7) 0’(()?2828)*

Sb quan sat 847 847 847
Hausman- test 29,09

F-test/Wald — test 4,41 33,33 25,73*
Wu-Hausman test 2,70
Sagan test 3,36

Ghi chu: ™™ ™" Cé y nghia thong ké twong ung o mitc 1%, 5% va 10%. Gid tri thong ké z mo hinh REM, 2SLS, vat ¢
mo hinh FEM trong dau ngodc don. Gid tri kiém dinh Wald thay the cho gia tri F trong hoi quy REM va 2SLS. Cac
bien TVDL, BGD va SHNN duwoc dung lam bién cong cu trong mé hinh 2SLS.
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Két qua phan tich hdi quy hai budc cho thay
minh bach va CBTT ¢6 anh huéng tich cuc dén ty
suat sinh 10i trén von chu s¢ hitu cua cac cong ty &
mirc ¥ nghia thong ké 10%. Mot cach cu thé, khi chi
s minh bach va CBTT ctia cong ty ting thém 1
diém thi ty suit sinh 10i trén von chii s¢ hiru cua
cong ty 2,06%. Két qua nghién ctru nay hoan toan
pht hop véi Iy thuyét dai dién khi cho rang murc do
minh bach va CBTT ctia cac cong ty tot s& lam giam
chi phi dai dién, qua d6 nang cao hi€u qua tai chinh
clia cong ty. Tuy nhién, két qua nghién ctru nay lai
trai ngugc vai cac phat hién ctia Lé Quang Canh va
Nguyén Vil Hung (2016) khi nghién ciru anh huong
ctia CBTT dén hiéu qua hoat dong cua cac cong ty
niém yét trén HNX. Su khac biét nay co thé 1a do Lé
Quang Canh va Nguyén Vil Hung (2016) da tach
mutc d0 minh bach va CBTT riéng ra trong khi
nghién ciru nay lai tich hop lai thanh chi s6 minh
bach va CBTT. Ngoai ra, Lé Quang Cénh va
Nguyén Vii Hing (2016) da st dung mé hinh OLS
dé woc luong nén két qua co thé c6 sai 1éch do chua
giai quyét duoc van dé ndi sinh co thé ton tai trong
mo hinh. Dac bit, sy khac biét vé két qua con c6 the
1a do sy khéc biét vé quy mo ciia cac cong ty niém
yét trén HOSE va HNX.

Ngoai ra, két qua phan tich hdi quy & ca 2 md
hinh FEM va 2SLS déu cho thay don bay tai chinh
¢6 mbi twong quan nghich voi ty s6 ROE cua cac
cong ty. Lién quan dén dac diém HDQT, nghién ciru
nay tim thdy méi trong quan nghich gitta quy mo
HDQT va hiéu qua hoat dong cua cac cong ty. Mot
cach dinh luong, khi s6 thanh vién cia HDQT ting
thém mot ngudi thi ty sé ROE cia cong ty s& giam
4,6%. Bén canh d6, két qua udc lugng tir cic md
hinh hdi quy déu chi ra rang viéc kiém nhiém chic
danh chu tich HDQT va tong giam ddc c6 anh hudng
tiéu cuc dén hiéu qua hoat dong kinh doanh ctia cac
cong ty. Cu thé 13, ty s6 ROE cua cac cong ty co chu
tich HPQT kiém tong giam ddc thap hon 9,2% so
v6i cac cong ty khong kiém nhiém 2 chirc danh nay.
Cubi cung, nghién ctru nay phat hién ra rang ty 18 s&
hitu cua cac thanh vién HPQT c6 tuong quan thuan
v6i hiéu qua hoat dong ctia cong ty & ca 2 mo hinh.
Diéu nay c6 nghia 13 khi ty 1¢ s hiru cua cac thanh
vién HPQT cang cao thi hi¢u qua hoat dong cua
cong ty cang tot va nguoc lai. Cu thé 13, khi ty 16 so
hitu ciia cic thanh vién HPQT ting 1% thi ty s6
ROE ctia cong ty s€ tang 1,1% ¢ m6 hinh FEM hodc
tang 0,2% ¢ mo hinh 2SLS.

5 KET LUAN VA PE XUAT

Nghién ctru nay da gop phan lam phong pha
thém céc bang chimg thuc nghiém vé anh hudéng cia
minh bach va CBTT dén hiéu qua tai chinh cla cong
ty niém yét trén thi truong ching khoan. Diém ndi
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bat cua nghién ctru nay la da xay dung dugc b tiéu
chi dé do luong mirc @9 minh bach va CBTT cua cac
cong ty niém yét trén co so b tiéu chi cia Standard
and Poor (S&P) va ¢6 sy tham vén cia cac chuyén
gia vé ching khoan & Viét Nam. Bén canh do,
nghién ctru nay ciing da khéc phuc dugc van dé noi
sinh trong mo6 hinh hdi quy bang cach st dung m6
hinh hdi quy 2 budc (2SLS). Phat hién 16n nhét ciia
nghién ctru nay 1a tim thiy mdi twong quan thuan
gitta muc d¢ minh bach va CBTT véi hi¢u qua tai
chinh chinh dwoc do lwdng bang ty sé ROE cua cac
cong ty. Ngoai ra, két qua cua nghién ctru ndy con
cho thay anh ‘hudng cua don béy tai chinh, cu tric
quén tri va ciu trac s6 hiru dén hiéu qua hoat dong
clia cc cong ty. Cu thé 13, don béy tai chinh, so
thanh vién HDQT va viéc kiém nhiém hai chirc danh
chu tich HDQT va tong giam ddc c6 anh hudng tiéu
cyc, trong khi d6 s¢ hiru quan tri lai ¢6 anh huong
tich cyc dén ty suat loi nhuan trén von cha s& hitu
cta cong ty.

Trén co s& cac két qua nghién ciru trén, nhom tac
gia xin d& xu4t mot s6 khuyén nghi nhim nang cao
hiéu qua hoat dong kinh doanh. Trudc tién, cac cong
ty niém yét nén y thic dwoc ring minh bach va
CBTT khong chi la trach nhi€ém ma con 1a loi ich
cta minh. Viéc minh bach trong CBTT sé& giup cho
cac cong ty giam dugc chi phi dai dién, qua do cai
thién hiéu qua hoat dong kinh doanh. Vi vay, cac
cong ty can nang cao tinh minh bach, CBTT day du
va kip thoi dé tao niém tin cho cac bén c6 lién quan.
Ngoai ra, két qua nghién ciru 6 trén cho thay quy mé
HDQT va viée kiém nhiém c6 anh huong ti€u cue
dén hiéu qua hoat dong kinh doanh cua cac cong ty.
Két qua nay ham y rang cac cong ty nén lya chon 6
lwong thanh vién hoi dong hop 1y dé nang cao tinh
hiéu qua cua HPQT va giam chi phi dai dién cho
cong ty. Bén canh do, cac cong ty khong nén b tri
chu tich HDQT kiém nhiém tong giam doc vi viéc
ki€ém nhiém nay co thé tao diéu kién cho nguoi dai
dién c6 co hoi dé ti da loi ich ca nhan hon 14 loi ich
clia cac cd dong nén lam gia ting chi phi dai dién
cho cong ty.
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