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TACDONG CUA CHAT LUGNG QUAN TRIDEN THANH KHOAN CUA CO PHIEU: BANG CHUNG TU CAC DOANH NGHIEP NIEM YET...

Tac ddng cla chat lugng quan tri dén
thanh khoan ctia cé phiéu: bing chiing tir
cac doanh nghiép niém yét trén thi truéng
chitng khoan Viét Nam

Hoang Thi Phuong Anh”e Trudng Diéu Dan®e Tran Thi Kim Oanh®
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TOM TAT: Muc tiéu ctia nghién cdfu nay 1a phan tich tac dong clia chat lugng quan
tri doanh nghiép (QTDN) dén thanh khoan cla cd phiéu (TKCP) clia cac doanh
nghiép niémyét trén thi trudng ching khoan Viét Nam. Bang viéc sif dung phuong
phdp binh phuang bé nhat cd trong so (GLS) va mau nghién cu gom 350 doanh
nghiép niém yét trén HOSE va HNX giai doan 2010—2014, két qua nghién cltu cho
thdy cd moi tuong quan dang ké gilta chat lugng QTDN va kha nang TKCP. Cu thé,
chat lugng QTDN gilip thuc day kha nang luan chuyén co6 phiéu (tinh theo ty 1é
luan chuyén co phiéu) va tang ty sé TKCP (tinh theo khéi lugng giao dich trén ty
suat sinh Igi c6 phi€u theo ngay). Pong thdi, nghién cu con chi ra tdc dong cua
QTDN dén kha ndng TKCP dudc cong hudng tu nhiéu tiéu chi trong b6 chi sé do
luGng chat lugng QTDN.

TU KHOA: chat lugng quan tri doanh nghiép, kha ndng thanh khoan, ban kiém

soat, hoi dong quan tri.

1. Gidi thiéu

Quan trj tot 13 tiéu chuidn quan trong cta
cac doanh nghiép & nhiing nuéc c6 nén kinh
t€ thi truong tli lau ciing nhu dang chuyén doi
ca ché kinh té. Theo nghién ctiu cia Cong ty tu
van McKinsey dugc tién hanh véi hon 200 nha
dau tu tai 31 nudc thi co tdi 3/4 s6 nha dau tu
san sang chi tra thém dé c6 dugc by may diéu
hanh chét lugng cao. Tap doan Credit Lyonnais
Securities Asia (CLSA) ¢6 tru s6 6 Hong Kong
ciing cho rang, moéi quan tdm 16n nhét cua gisi
dau tu doi véi mot doanh nghiép la chat lugng
quan tri.

Su can thiét caa QTDN xuat phat tii nhiing
xung dot loi ich gitia nhiing nguoi diéu hanh
doanh nghiép va nhiing ngui cung cap nguén

luc tai chinh. Berle & Means (1932) lap luan
rang, viéc tach quyén s hitu khoi quyén kiém
soat dan dén xung dot lgi ich gitia 6 déng (chu

m Hoang Thi Phudng Anh - Trudng Dai hoc Kinh té
TP.HCM; 59C Nguyén Dinh Chiéu, Phudng 6, Quan 3, Tp.
HG6 Chi Minh; Email: anhtcdn@ueh.edu.vn.

@ Trudng Diéu Dan - Truong Pai hoc Kinh té TP.HCM;
59C Nguyén Binh Chiéu, Phudng 6, Quan 3, Tp. H6 Chi
Minh; Email: dan.truong.512@gmail.com.

@ Tran Thi Kim Oanh - Trugng Cao Béng Kinh té - Ky
thudt TP.HCM; 215 Nguyén Van Ludng, Phudng 11, Quan
6, Tp. HO Chi Minh; Email: kimoanhtdnh@gmail.com.

TAP CHI CONG NGHE NGANHANG | Thang 3.2018 = S6 144



