Sé hTu tap trung va guan tri cong ty

vai hieu qua hoat dong clia cac cong ty

niém yét trén thi truong ching knodén

Vieét Nlam

MAN DIiNH - MINH TAM

Bai viét nay nghién civu thire nghiém vé moi quan hé giita quan tri
cong ty, s¢ hitu tdp trung cao béi nha nwde va cdc t6 chire dau tu/
16 chirc kinh té véi hiéu qud hoat dong ciia doanh nghiép niém yét
(DNNY) trén thi trwong chitng khodn (TTCK) Viét Nam. Bai viét sir
dung dir liéu cua cac DNNY trén So Giao dich chung khodan Thanh
pho Ho Chi Minh (HSX) va S¢ S¢ Giao dich chimg khodn Ha Ngi
(HNX) trong giai doan tir 2007 dén 2015. Két qua kiém dinh mé hinh
cho thdy, sé hitu kiém sodt béi Nha mede/béi cdc té chire dau ti
va t6 chire kinh té anh hwong tiéu cuc/tich cuc dén hiéu qua doanh
nghiép, thong qua viéc do lwong Tobin's Q va gia tri thi truong cua
6 phiéu doanh nghiép. Ban kiém sodt (BKS) ¢6 vai tro ting cuong
hiéu qua hoat dong va gid tri doanh nghiép, thanh vién héi dong
quan tri (HDOT) khéng truec tiép diéu hanh cé moi quan hé tiéu cuc
dén cdc do lwong vé hiéu qua hoat dong va gid tri doanh nghiép

Tu khoa: Quan tri cong ty, s¢ hitu
tdp trung, hiéu qua hoat dong,
gid tri doanh nghiép, Viét Nam

1. Giéi thiéu

uan tri cong ty cd phan
tat 1a quan tri cong ty)
cap dén nhiing co ché
quan tri (gém mot hé
thong ~— cac thiét ché,
chinh sach, quy dinh) nhim dinh
huéng, van hanh va kiém soat

hoat dong cuia cong ty c6 phan.
Théng qua d6, cac nha dau tu tai
chinh (financial suppliers) nhan
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lai duoc o1 tire trén cac khoan
dau tu ciia ho (Shleifer & Vishny,
1997). Quan tri cong ty cling bao
ham mdi quan hé giira nhiéu bén,
khong chi trong ndi b cong ty
nhu céc c6 dong (shareholders),
hoi dong quan tri (board of
directors), ban giam ddc diéu
hanh (board of executives)' ma
con nhiing bén c6 loi ich lién
quan (stakeholders) ctia cong

" Tai Viét Nam, “board of directors” c6
tén goi khac la hoi déng quan tri hay
“board of management- BOM”; ban
dieu hanh c6 tén goi khac la ban giam
doc.
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ty nhu: Nguoi lao dong trong
cong ty, cac co quan quan ly Nha
nuéc, cée di tac kinh doanh,
ngan hang, xa hdi va mdi truong.
Mot hé thng quan tri cong ty tot
giai quyét dugc cac van dé phat
sinh tir cAc mAu thuan giita ngudi
sO hltu va nguoi dai dién (agency
problems) (Berle & Means,
1932), va dam bao quyén hudng
loi cudi cung (the residual rights)
ctia c6 dong khong bi lam dung
bdi cac nha quan ly (managers)
(Grossman & Hart, 1986). Trén
co s6 1y thuyét nguoi dai dién
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(Fama & Jensen, 1983; Jensen &
Meckling, 1976), hoi dong quan
tri, nhan danh c6 dong ciia cong
ty, phai thuc hién giam sat hoat
dong ciia ban didu hanh nhim
giai quyét cac xung dot phat sinh
do su tach biét gitra s¢ hiru va
quan ly cong ty. Mot hé thong
quan trj cong ty tot gitp bao

vé tai san cua cd dong thiéu sd
(minority shareholders’ wealth)
thay vi chi phuc vu lgi ich cua
nha quan 1y va cac c6 dong kiém
soat (controlling shareholders)
trong cong ty (Bebchuk &
Hamdani, 2009; La Porta et al.,
2000; Love, 2010). C6 dong cua
céc cong ty duoc quan tri tot
cling dugc huodng loi tir hi€u qua
cao trong hoat dong kinh doanh
cua cong ty va tir su tang gia cua
cb phiéu ho nim git.

Trong nghién ctru thyc nghiém
nay, chiing t6i khao st cac mdi
quan h¢ gitia thyc hanh quan tri
cong ty tai cac DNNY tai Viét
Nam va hi¢u qua hoat dong ciing
nhu gia tri cua doanh nghiép.
Céc sang kién quan tri cong ty,
nhu vai tro cia HPQT va vai tro
ctia ban kiém soat (BKS) trong
co ciu quan tri cong ty tai Viét
Nam, vai tro cua sé hitu tap trung
trong vi€c giam sat quan tri cong
ty duoc xem xét trong nghién ciru
nay. Trong do, s¢ hitu tap trung
cao boi Nha nudce duge can nhéc
nhu mot déc trung sé hitu cua cac
doanh nghiép Viét Nam, va so
hitu tap trung boi cac t6 chire dau
tu/ t6 chirc kinh té duge can nhéc
nhu mét cong cu giam sat quan
tri cong ty hiéu qua nhu d& xuat
boi 1y thuyét nguoi dai dién.

2. Gia thuyét nghién ciru
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Ly thuyét nguoi dai dién chi

ra rang, HDQT dong vai tro
trong yéu trong cAu trac quan tri
cong ty (Fama & Jensen, 1983;
Shleifer & Vishny, 1997). HBQT
c6 trach nhiém dé ra cac muc
tiéu/nhiém vu chién lugc, thay
mat c6 dong phé chuin cac quyét
dinh cta cac nha quan ly va giam
sat viéc thuc hién cac quyét dinh
do. HDQT la cong cu gidm sat
co ban nham dam bao giam thiéu
cac mau thun giira c6 dong va
c4c nha diéu hanh doanh nghiép
(Moldoveanu & Martin, 2001;
Mallin, 2007), ddng thoi c6 trach
nhiém xay dung moi truong van
hoa va mdi truong lam viéc trong
cong ty dé nang cao gia tri cho
cac cd dong, cac nha quan ly,
diéu hanh va cac bén lién quan
khac cua cong ty. Thanh vién
HDQT doc 1ap khong didu hanh
(independent non-executive
directors) trong HDQT s€ gitp
tang hi€u qua ctia bd may giam
sat cong ty nho vao sy doc lap
trong viéc quan ly diéu hanh cong
ty (Dalton et al. 1998), ho c6 kha
ning hanh dong vi loi ich tot nhat
cho céc c6 dong. HDQT c6 thé
giup giam chi phi dai dién va theo
do6 giup tang hiéu qua hoat dong
ctia cong ty. Ban diéu hanh tai
cac cong ty co sy kiém tra giam
sat tot duoc ky vong sir dung cac
nguén luyc mot cach hi€u qua hon,
dau tur vao cac dy an mang lai gia
trj cao, giam thiéu su lang phi va
giam thiéu cac hoat dong kinh
doanh khong co6 hiéu qua. Nho
do, hiéu qua kinh doanh va gia tri
cong ty s€ dugc cai thién.

Gid thiét 1: Cdc cong ty thue
hanh quan tri cong ty tot hon sé
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hoat dong hiéu qua hon va gia tri
cong ty cao hon.

Céc doanh nghié¢p Viét Nam co
dac trung s¢ hitu tap trung 6 mirc
d6 cao® véi kiém soat thong qua
céu trac so hitu kim tu thap, s&
hitu chéo, va s& hitu bai cd dong
16n (Dapice et al., 2008; Lien &
Holloway, 2014), va ban quan ly
diéu hanh thuong bi chi phdi mot
cach chit ché boi c¢6 dong kiém
soat trong cong ty. Do do, ton tai
cac mau thun giita c6 dong 1on
chi phdi va cac c6 dong thiéu s6
trong cac doanh nghiép Viét Nam
tuong ty nhu cac doanh nghiép
tai cac nuée kinh té chuyén déi
va moi ndi khac (Bebchuk &
Hamdani, 2009; Claessens et

al., 2000; Faccio & Lang, 2002).
Bén canh d6, Nha nude van nim
giit ¢6 phan chi phbi trong cac
doanh nghiép, giit quyén kiém
soat va can thi€p manh mé vao
céc quyét dinh kinh doanh trong
cac doanh nghiép ¢o phan hoa
niém yét trén TTCK Viét Nam®.
Theo Mitnick (1973), mbi quan
hé dai dién trong cac doanh
nghiép c6 vbn s6 hitu Nha nude
phte tap hon do xung dot va canh
tranh gitra cac muc ti€u khac
nhau trong cong ty, doi hoi cac

21 “Mét ty trong lon cac cong ty daj
ching va niém yet tai Viét Nam co co
déng ném gitr cd phan kiém soat va
rat nhiéu treong hop c6 mét hodc hai
co déng nam gilr lvong I&n ¢6 phan
cuia cong ty’- Corporate Governance
Country Assessment, Vietham- (The
World Bank, 2013, trang 6).

3 Khao sat cla T6 chic Tai chinh
Quoc te (IFC, 2012), trong nam 2011
€0 31% trong sO 100 DNNY trén TTCK
Viét Nam c6 cb dong Nha nwéc nam
gilr trén 50% hodc cao hon gia tri co
phan trong cong ty. Trong nam 2014,
khoang 2/3 (64%) DNNY cé s& hiru
Nha nuodc, 42% cac DNNY c6 Nha
nwéc nam gitk trén 50% cd phan. Xem
thém http://ifrcresearch.com/article/
detail/viet-nam-state-ownership.html.
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uu dai khuyén khich, cic ngudn
luc va co ché quan tri khac nhau
dé giam thiéu cac xung dot do.
Trach nhiém cua HPQT trong
cac cong ty dai chung va niém
yét c6 s6 hiru chi phdi boi Nha
nude thay vi dam bao t6i da loi
ich ciia c6 dong, ho con phai thyuc
hién vai tro nhu 14 thé ché trung
gian (“mediating hierarchy”), can
bang quyén loi d6i khi xung dot
14n nhau giita cac nhom lgi ich
khac nhau trong cong ty (Blair
& Stout, 2001). Muc tiéu tdi

da hoa lgi nhuan dugc két hop
v6i cdc muc tiéu kinh té, chinh
tri va xa hdi khac nhu giir ty 1¢
that nghiép thap, 6n dinh va tdi
da hoa phiic lgi xa hoi, dan dén
muc tiéu t6i da hoa gia tri cho c6
dong bi lam nhe (“enlightened
value maximization”) nhu dé
xuét boi 1y thuyét “enlightened
stakeholders” (Jensen, 2001).
Hon nira, HDQT trong cac cong
ty dai chiing nha nu6c ¢ phan
hoa thudong bao gdm céac nha
quan ly va diéu hanh dén tir cac
co quan quan ly thudc bo va ban
nganh ctia Nha nude. Mot sb dai
dién cho logi ich ctia Nha nudc
trong cac cong ty la cac thanh
vién diéu hanh, s6 khéc 1a cac
thanh vién doc 1ap khéng tham
gia diéu hanh. Do 1a ¢6 dong
kiém soat trong cong ty, Nha
nuée co thé sir dung quyén luc
chinh tri ctia minh dé anh huéng
t6i nguoi duoc uy quyén dai dién
tai doanh nghiép hoat dong theo
cac muc tiéu cua Nha nudc. Mat
khac, cac nha quan ly khong du
tiéu chuan vé nang luc chuyén
moén c6 thé duogc dé cir dua trén
nhiing anh hudng chinh tri nhu
vay (Quach, 2008). Mac du

doanh nghiép co6 thé huong mot
sO gi4 tri gia tang tir sy tham gia
quan ly diéu hanh ciia Nha nudc,
su can thi¢p va chi phéi cua Nha
nudc trong hoat dong kinh doanh
ctia doanh nghiép co thé tac dong
tiéu cuc dén doanh nghiép. Vi

ly do nay, cac cong ty dai ching
va niém yét c¢6 so hitu chi phdi
boi Nha nude co nhidu kha ning
¢6 hiéu qua thip hon trong viéc
t6i da hoa két qua tai chinh so
véi cac cong ty khac. Hon nira,
vige ai la “Ong chu” thay mat cho
Nha nuéc khong duoc xac dinh
1 rang dan dén sy giam sat long
1¢0 ddi voi “ngudi dai dién” trong
cac doanh nghiép ¢6 von chi phdi
cua Nha nudc (Grosman et al.,
2015). Thuec té, viéc ton tai mot
16p 6ng chi- nguoi dai dién khac
(vi du quén ly giam sat cua cac co
quan chinh quyén hay ctia Tong
cong ty von Nha nude- SCIC)

dé quan 1y v6n ciia Nha nude va
giam sat hoat dong quan tri cong
ty 1a ton kém va c6 thé khong
hiéu qua. Diéu nay co thé khién
hiéu qua quan tri cong ty va hi¢u
qua hoat dong tai chinh trong cac
doanh nghiép c6 von so hitu chi
phdi boi Nha nude sé thap hon
cac doanh nghiép khong cé so
hiru chi phdi boi Nha nuéc.

Nhu vay chung toi dat gia thiét,
s0 hitru tap trung boi Nha nudce,
v6i su mau thudn vé cac muc
tiéu trong hoat dong cta doanh
nghiép, su can thi¢p chinh tri,
cach quan 1y quan liéu c6 thé s&
dan t6i sy kém hiéu lyc trong
quan 1y diéu hanh hoat dong kinh
doanh, tac dong tiéu cuc dén hiéu
qua quan tri cong ty, hiéu qua
hoat dong va gia tri cua cong ty.
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Gia thiét 2. S6 hitu kiém sodt boi
Nha nuoc anh hwong tiéu cuc
dén hiéu qua hoat déng va gid tri
thi truong cua cong ty.

Trong hang loat cac sang kién
khac vé quan tri cong ty dugc dé
xuét boi 1y thuyét nguoi dai dién,
s0 hitu tap trung cao bdi mot/
mot nhoém cb dong thu hit quan
tam cua cac hoc gia. C6 dong 16n
(block-holders) dugc ky vong

¢6 su khuyén khich va kha ning
cao hon (greater incentive and
ability) dé giam sat hoat dong
clia cac nha diéu hanh cong ty.
Pic biét, cac cb dong 16n dugce
ky vong cung c¢b viée ting gia tri
cong ty va dinh hudng hoat dong
cua cong ty trong dai han (Boyd
& Solarino, 2016).

C6 dong 16n 14 t6 chire duoc

ky vong thyc hién hi€u qua vai
tro giam sat hoat dong ctia doi
ngil quan 1y va diéu hanh cong
ty, nang cao hiéu qua quan tri
cong ty. Ciing vdi viée tao diéu
kién thuan loi cho cong ty tiép
cén cac ngudn von dai han tir
bén ngoai, giam chi phi vn cho
cong ty va tranh nguy co khing
hoang tai chinh, cac c6 dong

16n t6 chue duge xem nhu co
ché quan tri quan trong tir bén
ngoai doanh nghiép, tao thuin
loi cho thuc hanh quan tri cong
ty dugc hiéu qua trong viéc giam
chi phi dai dién va tang hi¢u qua
hoat dong cia cong ty (Gillan

& Starks, 2003). C6 dong 16n to
chure c6 dong luc dé giam sat cac
nha quan 1y diéu hanh cong ty
(Rediker & Seth, 1995) boi ho

la nguoi phai ganh chiu ty 1¢ 1on
thiét hai lién quan dén cac quyét
dinh kinh doanh gy t6n hai gia
tri cong ty cua cac nha quan ly
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diéu hanh (Demsetz & Lehn,
1985). Cac nha dau tu (NDT) t6
churc chuyén nghié¢p dong mot vai
trd quan trong trong viéc giam sat
hiéu qua hoat dong quan tri cong
ty (Bushee et al., 2013; Gillan

& Starks, 2003). Cac NDT t6
chirc c6 quyén tdi cao dé giam
sat hi€u qua hoat dong cua cong
ty. La chu s¢ hitu ctia cong ty,

ho ¢6 thé sir dung quyén biéu
quyét cd dong dé bau va sa thai
thanh vién HDQT dé lam viéc vi
loi ich tt nhat cho cac c6 dong
cong ty (Gillan & Starks, 2003).
Cung véi ty 18 phiéu bau cao

(Li & Rwegasira, 2008) va kha
nang phdi hop vai cac to chirc
khéac (Neubaum & Zahra, 2006;
Tricker, 2015), ho c6 thé tan
dung triét dé cac kha ning nay dé
han ché cac hanh vi khong phu
hop cta ban diéu hanh trong qua
trinh diéu hanh doanh nghiép, va
dé c6 anh huéng 16n hon dén cac
quyét dinh cia HDQT nham gin
két 1o ich cua cac nha quan Iy va
loi ich ctia ¢6 déng va cac bén co
lién quan khac trong cong ty. Cac
c¢b dong 16n t6 chire, khac véi

cb dong 16n 1a ca nhan, thuong
chu trong quyén kiém soat cong
ty thay vi dién bién gia c6 phiéu
trén TTCK, ¢6 thé su dung hi¢u
qua cong cu “doa roi bo cong

ty” (“threat of exit”) nhu mot tin
hiéu canh béo cho thi truong vé
su tlly tién trong quan ly diéu
hanh doanh nghiép cua HDQT va
ban diéu hanh (McCahery et al.,
2016). Nho ¢6 stcc manh thuong
thuyét cao hon (Davis, 2002) va
ning lyc chuyén mon tét hon, cac
NDT t6 chirc c6 thé giam sat cac
nha quan 1y diéu hanh mot cach
hiéu qua hon v&i chi phi thap
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hon so voi gidm sat boi cac co
dong riéng 1¢ (Dalton et al., 2007;
Davis, 2002). Theo Morck et al.
(1988), su c6 thu cua cac ¢ dong
bén trong (cd dong dong thoi 1a
nha quan 1y diéu hanh ctia cong
ty) chi c6 thé bi yéu di khi co sy
ton tai ciia c6 dong 16n bén ngoai
hoic ¢6 dong 16n t6 chirc trong
co ciu so hitu ciia cong ty. Nhur
vay, ¢b dong 16n t6 chirc c6 thé
tac dong tich cuc dén hiéu qua
quan tri cong ty, tu d6 ting cuong
hi€u qua hoat dong va gia tri cua
cong ty.

Gid thiét 3. Cong ty cé s hitu
tap trung cao boi cdc cé dong

16 chirc khéng phdi nha nuée sé
hoat dong hiéu qua hon va co gia
tri thi truong cao hon.

3. Dir liéu va phwong phap
nghién ciru

Dir li€u st dung trong nghién ctru
nay gdm toan bo 817 DNNY trén
ca hai san HSX va HNX trong
giai doan tir nam 2007-2015. D
liéu vé dac trung tai chinh, quan
tri cong ty va cau triic s hitu ctia
cong ty duoc cung cp boi Cong
ty Tai Viét, mot nha cung cp
dich vu tai chinh hang dau Viét
Nam (www.vietstock.vn). Cac

di liéu nay dugc xay dung tir cac
bao céo hang nam tr UBCK Nha
nude Viét Nam (Www.ssc.gov.
vn) va cac trang Web cta cong

ty niém yét. Dac biét, dit liéu vé
muc do tap trung so hitu duoc thu
thap dya trén thong tin vé cac cb
dong 16m ctia mdi cong ty. Theo
qui dinh ctia phap luat qui dinh vé
quyén s6 hiru cong ty va TTCK,
cb dong 16n 1a nhitng ngudi ndm
giil tir 5% tong s6 cb phan cia
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cong ty tro 1én. Cac dir liéu duoc
tiép tuc kiém tra chéo véi cac
bao cao cong bd thong tin trén
website clia cac cong ty niém yét.
Dé kiém tra cac gia thuyét nghién
ctru, chung t6i udc lwong hoi qui
phuong trinh sau véi Tobin’s Q
va logarithm ty nhién gia tri thi
truong cua cb phiéu (Mv_In) 1a
cac bién phu thudc.

Tobin’s Q. /(Mv_In ) =f +
B, CG , + B, Ownership  +p,
(CG , x Ownership ,) + Control
Variables , +e

Chi tiét c4c bién duge mo ta
trong Bang 1. Cac bién doc lap
bao gdm nhém bién vé quén tri
cong ty CG (ty 1¢ thanh vién
HPQT khéng diéu hanh “non-
executive directors” trong HDQT
(nonexeboard) va chit lugng cta
Ban kiém soat (Shoard_quality)),
nhém bién vé co ciu so hitu
Ownership (gém s& hitu chi phdi
bdi Nha nudce (State Ctrl), va sé
hiru tép trung cao boi nhém 5 ¢b
dong to chire 16n nhat khong phai
1a ¢6 déng Nha nudc (Nonst
Inst5c).

Hiéu qué hoat dong cua cong ty
duogc do ludng boi hé sé Tobin’s
Q (tobing), mét chi s6 va thude
do hiéu qua hoat dong dua trén
gia tri thi truong, phan anh gia tri
hién tai ciia cong ty va kha nang
sinh 101 trong tuong lai. Tobin’s
Q duoc chap nhan rong rii trong
nghién ctru khoa hoc nhu mdt
thude do hiéu qua hoat dong cua
cong ty vi nd ¢6 thém yéu t6 gia
thi truong, va duoc danh gia co it
hon kha nang bi lam sai 1&ch boi
cac nha quan ly diéu hanh bang
céc thao tac ké toan hon so voi
viéc dung cac chi s6 ROA, ROE.
Ngoai ra, dé loai bo hoan toan
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yéu t6 ké toan trong do ludng gia
tri doanh nghiép, chung toi sur
dung logarithm ty nhién gia tri thi
truong ctia ¢d phiéu (Mv_In). Bé
giam anh hudng cuia gia tri ngoai
bién bat thuong trong dit ligu
mau, ching t6i cit bo cac gia tri
ngoai bién cla cac bién phu thudc
va bién doc lap tai mirc do 1% va
99%.

Chung t6i st dung mot tap hop
cac bién kiém soat, bao gdm cac
yéu td tai chinh va phi tai chinh
dé han ché anh huong cta van

d@ thiéu sot bién nghién ciru,

cac bién ma ¢ thé lién quan dén
hi€u qua hoat ddng ctia doanh
nghiép va dong thoi anh huong
dén hiéu qua thyc hanh quan tri
cong ty (Black, Jang, et al., 2006;

Black, Love, et al., 2006; Durnev
& Kim, 2005; Klapper & Love,
2004). Ching t6i str dung bién
gia cong ty co chu tich HDQT
kiéem TGD/GDP (Duality) lam
bién kiém soat cho dic diém cua
HDQT. Qui md cong ty (Ln_Ta)
dugc do luong boi logarit tu
nhién cua tong tai san va toc do
tang truong tong tai san (Ta_
growth), co ciu vbn (Leverage),
ty 16 chi phi dAu tu tai san ¢d dinh
trén tong tai san (Capex_ta) lam
bién kiém soat cho tinh hinh hoat
dong kinh doanh vi chi tiéu nay
anh huong dén két qua tai chinh
ctia doanh nghiép trong ca ngén
han va dai han. Cac bién kiém
soat khac nhu rui ro ctia c6 phiéu
cua cong ty (beta), san chiing

Béang 1. Mo ta cac bien nghién ciru

khoan ma cong ty dang niém yét
(HNX), va chit luong cua kiém
toan doc 1ap (cong ty duwoc kiém
toan boi Big 4 trong thoi ky tur
2007-2015) (Big4) dugc dung
dé kiém soat cho dic diém hoat
dong cua cong ty.

4. Két qua nghién ciru

Bang 2 trinh bay thong ké mo ta
clia cac gia tri cac bién nghién
clru cia mau dir lidu vé thuc
hanh quan trj cong ty, co cdu
sO hitu tap trung boi Nha nudc
va to chirc dau tu/td chire kinh
té, va céc ddc diém tai chinh
cua DNNY trén 2 san giao dich
chung khoan Viét Nam trong
khoang thoi gian tir 2007 dén
2015. S liéu théng ké mo ta

Ky hiéu bién

Dinh nghia/ do lwéng bién

Nonexecboard Ty | thanh vién HDQT khong trwc tiép diéu hanh trong HDQT.

Duality
HDQT.

Bién gia c6 gia tri 1 hoac 0 néu TGD/ GP cong ty ddng thdi / khéng ddng thdi la cha tich

SBoard_qual-
ity

Beta

Big4

Capex_ta
Leverage

HNX
Mv_In

Ta_growth
Ta In
Tobin’s Q

State_ctrl

Nonst_inst5c

Chét‘lu«_yng BKS: bién gia c6 gia tri 1 hodc 0 néu co it nhat / khdng cé mot thanh vién BKS
c6 bang cap (tr bac cao dang tré 1€n) va kinh nghiém chuyén mén tai chinh ké toan.

RUi ro cb phiéu ctia doanh nghiép: gia tri beta hang thang ctia doanh nghiép i trong ndm
Y, tinh theo 12 thang lién tuc.

Bién gid co gia tri 1 hoac 0 néu bao cao tai chinh ctia doanh nghiép dwoc/ khéng dwoc
kiém toan b&i don vi kiém toan ddc 1ap trong nhém Big4 (Deloitte, E&Y, PWC and KPMG).
Ty lé chi phi d4u tw TSCD trén tbng TS.

Co chu vén: gia tri s6 sach clia cac khodn no chia cho gié tri s6 sach ctia vén sé hiru clia
doanh nghiép.

Co Gia tri “1” néu doanh nghiép niém yét trén S& GDCK TP. H6 Chi Minh (HSX), va co gia
“0” néu DNNY trén San GDCK Ha Noi (HNX).

L6-ga-rit tw nhién cla gia tri vén héa thi treérng clia doanh nghiép tai ngay giao dich cubi
cung trong nam.

Téc dd tang trwdng tdng tai san.

Logarithm cta gia tri téng tai san ctia doanh nghiép.

Tobin’s Q = gi4 tri vén héa thj trwérng clia cb phiéu cdng véi gia tri sd sach cha cac khoan
ng, chia cho gia tri s6 sach cla tong tai san clia doanh nghiép.

Bién gia co gia tri 1 hodc 0 néu doanh nghiép cé / khéng cé s& hiru kiém soat béi Nha
nuwoc.

Bién gia co gia tri 1 hodc 0 néu doanh nghiép cé/ khéng cé s& hivu trén 35% béi 5 tb chirc
dau tw/ t6 chirc kinh doanh khéng phai la Nha nuéc.

Nguon: Két qua nghién civu ciia nhém tac gia
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ién nghién ctru
bo6 léech Gia tri toi

b

r

>

€ cua cac

Trung
binh

I3

Béang 2. Phan phoi thong k

T phan T phan T phan Gia tri
vitht1 vithtr2 vith*3 toida

2

thieu

2

chuan

mau

S6 lwong

Ky hiéu

Tén bien

min p25 p50 p75 max

sd
1,087231 0,7118554 0,147597 0,808846 0,942136 1,134097 20,93302

mean
12,09174

N

variable

tobing

5097
5098

Tobin’s Q
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1,726808 7,901007 10,91421 11,91999 13,09136 18,84998

mv_In

éu

Ty lé thanh vién HDQT khong trwce tiép diéu

hanh trong HDQT

hi

&ng ctia ¢d p

Logarithm gia tri thj trw

0,8

0,6

0 0,555556

5042 0,6347873 0,1841029

nonexeboard

5042 0,4325664 0,495481

sboard_quality

2

Chat lwvgng ban kiém soat

4803 0,4763689 0,4994933
5112 0,1756651 0,3805722

5096 2,363344

tate ctrl

Cong ty cd s& hiru kiém soat bdi Nha nuwéc s

Cong ty co s& hivu trén 35% bdi 5 td chirc

khong phai la Nh

nonst inst5c

a nuwoc

19,0102 -147,2548 0,497681 1,180313 2,332553 1058,744

leverage
duality
beta

Cau truc von

5040 0,3490079 0,4767038

5024 0,7843922

Chu tich HDQT kiém TGD

1,355697 -19,00248 0,219869 0,726667 1,256441 46,42915

éu

hi
Kiem toan déc lap Big4

driirocdp

Murc d

4555 0,2201976 0,4144253
5072 0,0520448 0,078204

5081

big4

2

0 0,003934 0,021286 0,06572 0,744158

9,087559 12,13326 12,99987 14,03144 20,56153

x_ta

ai san cape

2

Ty I1é chi phi dau tw TSCD trén tong T

1,601681

13,12849

ta_growth

ta In

ai san

2

Tbc do tang trwdng tong t

2

Logarithm cla tong t

-3,10751 7,640937 23,46057 5115,553

-87,5528

16,57447 84,82285

4849

ai san

R

Nguon: Két qua nghién civu ciia nhém tac gia

cho thay, ty 1¢ thanh vién HDQT khong
tryc tiép diéu hanh trong cac DNNY

trén hai san chiing khoan c6 gia tri trung
binh 63,5%, trong khi d6 chi c6 43,3%

s6 lugng doanh nghiép c¢6 ban kiém soat
¢6 it nhat mot thanh vién c6 bang cp
chuyén mon va kinh nghiém trong linh
vuc tai chinh ké toan. C6 35% cac DNNY
c¢6 HPQT ma trong d6 chu tich HDQT
kiém tong giam ddc/giam dbc doanh
nghiép. 47,6% s6 lugng DNNY ¢6 s6 hitu
kiém soat boi Nha nuée (Nha nude nim
giit lugng ¢b phan 16n nhét trong doanh
nghiép), cac doanh nghiép c6 it nhat 5

¢b dong 1 t6 chirc dau tu/td chire kinh té
khong phai 1a Nha nuéc nim giir trén 35%
vbn ¢b phﬁn chi chiém 17,6%.

Vé céc chi s6 do luong hiéu qua hoat
dong cua doanh nghiép, gia tri trung binh
cua Tobin’s Q va logarit tu nhién cta

gié tri thi trudng cua c6 phiéu ctia doanh
nghiép tuong tmg 1a 1,08 (gia tri ti thiéu
0,15 va gia tri toi da 20,93) va 12,09 (gia
trj toi thiéu 7,90 va gia trj toi da 18,85).
Nhin chung cac doanh nghi€p c6 mic do
do luong hi€u qua hoat ddng kinh doanh
Tobin’s Q ¢ gia tri 0,94< 1, ham y nha
dau tu khong danh gia cao cb phiéu cua
cac doanh nghiép. Mirc d6 riii ro ¢6 phiéu
trung binh cua cac DNNY ¢ muc beta=
0,78 < 1, tuy nhién mirc do rui ro thi
truong cta tung nhom doanh nghiép co
khoang cach kha 16n (min -19, p25=0,21,
p50 =0,72, p75 = 1,25 va max 46,4). Biéu
nay ciing twong tu nhur co cau von cua cac
doanh nghiép, voi ty 1¢ trung binh la 2,36
nhung c6 su khac biét rat 1on giita cac
nhoém doanh nghiép. Tc d¢ tang truong
tong tai san cta cac DNNY & mtc trung
binh 16,5%. Dic biét, vé véan dé thué kiém
toan doc lap kiém toan bao cdo tai chinh,
chi c6 22% trong tong s6 817 DNNY
trong ca thoi ky st dung dich vu kiém
toan ctia nhoém cac don vi kiém toan Big4.
Ma trén Spearman Correlations (Bang3)
cho thay khong c6 sy tuong quan giita cac
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Bang 3: Ma tran quan hé twong quan giita cac bién nghién ciru (Spearman Correlations Matrix)
nonexe_ sboard

Variable tobing mv_In board quality
Tobin’s Q 1

Logarithm gia tri thj trwéng clia cb phiéu 0.417** 1

Ty lé thanh vién HDQT khéng tryc tiép diéu hanh 0,0299  0.130*** 1

Chét lwong ban kiém soat 0.0598*** 0.178***  0,00415 1

Cong ty c6 s& hivu kiém soat béi nha nwéc 0.0588*** -0.0443** -0.0982*** 0,0271
Cong ty c6 s& hivu trén 35% bdi 5 td chirc khong phai la NN 0.0495**  0.0594***  0.170***  0.0368*
CAu truc von -0,00841 -0,0261 0,0106 -0,0171
Chu tich HBQT kiém TGD 0,0149  -0.0894*** -0.366*** -0.0331*
Murc d6 rai ro cb phiéu 0,000165 0.0971*** -0,00462 0.0352*
Kiém toan doc lap Big4 0.0982*** 0.501***  0.175***  0.111***
San niém yét -0.112** -0.503***  -0.0424** -0.114***
Ty lé chi phi dau tw TSCD trén tdng TS 0.117*** 0.0933*** -0.0619*** 0,0229
Logarithm cla téng tai san 0.107*** 0.845***  0.0749*** 0.148***
Tbc d6 tang trudng tong tai san 0.0620*** 0.0881*** 0.0326* -0,00113
State_ ctrl mg?;;— Leverage Duality Beta Bigd HNX capex_ta In_ta ;argwth
1

-0.420* 1

0,0249 -0,00211 1
-0.0572*** -0.133*** -0,0282 1
-0,0166 0,0129  -0,00191 0,000532 1
-0.116***  0.260*** 0,00547 -0.134*** 0.0759*** 1
0.0501**  -0,00137 0,0265 -0,0275 -0.0423** -0.197*** 1
0.0723*** -0,0241 -0,0218 -0,0137 0.0343* -0.0362* -0,0293 1
-0.0460** 0.0431** 0.0667*** -0.103*** 0.110*** 0.504*** -0.446*** 0,029 1
-0.0542*** 0,00636 -0,00625 -0,0113 0,0184  -0,00304 0,00453 0.0953*** 0.0630*** 1
Y nghia thong ké (t statistics in parentheses) * p<0.05, ** p<0.01, ***p<0.0Q] )
Nguon: Ket qua nghién ciru cia nhom tac gia

Bang 4: Kiém dinh mé hinh nghién ciru
Breusch and Pagan Lagrangian multiplier test for random effects

mv_In[firmid, t] = Xb + u[firmid] + e[firmid, t]

Estimated results:

| Var sd = sqrt(Var)

mv_In| 2.952306 1.718228

e| .2795767 .5287502

ul .4130723 .642707

Test:
Var(u) = 0

chibar2(01) = 3127.52
Prob > chibar2 = 0.0000

. hausman fixed random
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———— Coefficients ———

(B) random (b-B) Difference sqrt(diag(V_b-V_B)) S.E.

(b) fixed
nonexeboard .0979805 .2206883 -.1227079
sboard_qua~y .0405973  .0865354 -.0459381
state_ctrl -.2623597 -.1033296 -.1590301
nonst_inst5c .1182249  .0529138 .0653111
leverage -.0025036 -.0034361 .0009325
duality .034122  .0325514 .0015706
beta .0165225 .0189919 -.0024694
big4 1091322 .2357043 -.1265722
hnx -.074746 -.6136444 .5388983
capex_ta 9414552  1.182374 -.2409188
ta_In 3685981  .6480682 -.2794701
ta_growth .0005638 .0004928 .000071

.023683
.0096057
.0263478
.0221579

.0093303
.0007798

.016812
.1082296

.0175408

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(12) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 494.28
Prob > chi2 = 0.0000

bién nghién ciru, trong khi két
qua kiém dinh yéu t6 lam phat
phuong sai (Variable Inflation
Factor) ctia quan hé tuyén tinh
trong mo hinh nghién ctu, VIF
=1,21 <10 va Adj R-squared =
0,0458 cho thay khong ton tai da
cong tuyén giira cac bién nghién
ctru trong mo hinh hoi quy.

Béng 4 bao cao két qua kiém dinh
lua chon mo6 hinh sur dung trong
nghién ciru. Kiém dinh Hausman
xac dinh phuong phap fixed
effect 1a phu hop dé kiém dinh
mdi quan hé giira thyc hanh quan
tri doanh nghiép (do luong bang
ty trong giam ddc doc lap trong
HDQT, va chit lugng cua ban
kiém soat), so hitu tap trung boi
Nha nudc va sé hitu tap trung béi
céac to chirc kinh t&/ dau tu khong
phai s¢ hitu Nha nudc, va hi¢u

THANG 12.2016 - 50 175

(V_b-V_B is not positive definite)

qua hoat dong cua doanh nghiép
d6i vai dir lidu bang sir dung
trong nghién ctru nay. Trong mo
hinh, cac yéu t6 khong dong nhét
gitta cac doanh nghiép va su thay
d6i ctia cac bién nghién ctru qua
cac nam duoc c¢b dinh.

Két qua kiém dinh mé hinh
(Bang 5) cho thay:

Ty 1€ thanh vién ddc lap trong
HDQT c¢6 mbi quan hé nguoc
chiéu v6i hiéu qua hoat dong

ctia doanh nghiép do ludng bing
Tobin’s Q va logarithm cta gia
trj thi trudng (mv_In) cia cb
phiéu. Két qua ¢6 y nghia thong
ké voi muc do 92% (p = 0,0793),
tuy nhién khong c6 y nghia thong
ké khi hiéu qua hoat dong duoc
do hoan toan theo gia tri thi
truong cia cb phiéu (mv_In).
Chat lugng ban kiém soat (bién

P CHi KHOA HOC & DAO TAO NGAN HA!

gia c6 hay khong it nhat mot
thanh vién ban kiém soat c6 bang
va kinh nghiém chuyén mén
trong linh vyc tai chinh ké toén)
c6 quan hé thuén véi hi€u qua
hoat dong cia doanh nghiép. Tuy
nhién ca hai két qua déu khong c6
¥ nghia thong ké (p>0.05).

S¢ hitu kiém soat boi Nha nuéce
¢6 mdi quan hé nguoc chiéu véi
hi€u qua hoat dong ctia doanh
nghiép, véi y nghia thong ké tai
mirc 4 1% di véi ca hai do
luong.

S6 hiru tap trung béi cac to chic
dau tu/ t6 chirc kinh té c6 méi
quan h¢ thuan chiéu véi hiéu qua
hoat dong do luong boi ca hai
thudc do thi gia cia mét cong ty
trén chi phi thay thé von ciia cong
ty d6 va logarithm cua thi gia

cb phiéu ciia cong ty. Tuy nhién
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0,2266 0,2272 0,2274 0,2271

r2 a

0,2278 0,3435 0,3434 0,3434 0,3472 0,3488

mdi quan hé véi hiéu qua hoat dong cia
doanh nghiép do luong boi Tobin’s Q
khong c6 ¥ nghia thong ké (p = 0.2827),
trong khi do luong bdi gia tri thi truong
c6 y nghia thong ké rat cao (p = 0.0295).
Chu tich HDQT kiém TGB/GP doanh
nghiép c6 quan hé nguoc chiéu véi hiéu
qua hoat dong cua doanh nghi¢p, tuy
nhién mbi quan hé nay khong c6 y nghia
thong ké. Pic biét, yéu t6 kiém toan boi
nhém don vi kiém toan doc lap Big4 anh
huong tich cyc va ¢6 ¥ nghia thong ké &
mirc d6 99% ddi vai ca hai bién do luong
hi€u qua hoat dong ctia doanh nghiép.

5. Thio luin va dé xuit

Viét Nam la nudc dang trong qua trinh
chuyén d6i nén kinh té tir nén kinh té

ké hoach tap trung sang nén kinh té thi
truong. Cung véi qua trinh ¢d phan hoa
doanh nghiép Nha nuéc, qua trinh d6i
mai quan tri cong ty dang ¢ nhiing budc
di dau tién, v6i quy ché quan tri cong ty
ap dung dbi voi cac cong ty niém yét tir
nam 2007. Qué trinh c¢6 phan hoa doanh
nghiép Nha nudc tai Viét Nam thyc hién
kha cham (Fahey, 1997; Freeman &
Nguyen, 2006; Quach, 2008; Truong et
al., 2010), dong thoi Nha nudce van giit
vai tro chi dao trong nén kinh té va nim
quyén kiém soét trong cac doanh nghiép
c¢6 von Nha nudc. Tuy nhién, két qua
nghién ctru ctia chung t6i cho théy, sé
hiru Nha nudce anh huong tiéu cyc dén
hi¢u qua hoat dong ctia doanh nghiép.
Két qua nay nhat quan véi cac két qua
cua cac nghién ctru trudc day tai Viét
Nam nhu Tran et al. (2014) va Phung and
Hoang (2013). Chiing toi dé xuét, bén
canh viéc thuc day tién do cd phan hoa
doanh nghiép, Chinh pht nén cin nhéc
som giam bat s¢ hiru Nha nude nhim
nang cao hiéu qua hoat dong cia doanh
nghiép ¢6 vn Nha nude.

S& hiru tap trung cao boi cac to chie dau
tu, t6 chirc kinh té ¢6 anh hudng tich

cuc dén hiéu qua hoat dong cua doanh
nghiép, diéu nay phu hop véi Iy thuyét
ngudi dai dién (agency theory) vé vai tro
ctia ¢ dong t6 chirc chuyén nghiép trong
quén tri cong ty. Két qua ciia nghién

clru nay cling phan anh ky vong cta

thi truong vao gia tri cia ¢ phiéu khi

¢0 hién dién ctia nha dau tu t6 chuc tai
doanh nghiép vadi ky vong quan tri doanh
nghiép tot hon va hi¢u qua hoat dong cao
hon. Mic du méi quan hé duong giita

so hiru ctia nha dau tu 6 chirc tai doanh
nghiép va hiéu qua hoat dong cia doanh
nghiép c6 ¥ nghia thong ké cao (mirc

dd 98%) khi do luong hi€u qua doanh
nghiép theo gia tri thi truong, nhung lai
khong c6 ¥ nghia thong ké khi do ludng
bang Tobin’s Q. Két qua nay c6 thé ham
y do Iuong hiéu qua doanh nghiép theo
s liéu ké toan (gia tri s6 sach cac khoan
no va tai san cua doanh nghiép) trong chi
s6 Tobin’s Q ¢6 thé co mirc do tin ciy
chua cao, chua phan anh dung thyc trang
tai chinh ctia doanh nghiép. Mot phan
nguyén nhan c6 thé do trén thyc té, ché
d6 ké toan doanh nghiép ctia Viét Nam
chwa dugc dong bo va cai tién phi hop
v6i thong 16 qudc té, mot phan khéc co
thé do kha ning nghiép vu hodc su cb y
ctia doanh nghiép trong cong tac ké toan
va lap bao cao tai chinh dé phuc vu cho
cac muyc tiéu khac nhau. Do vay, vai tro
cua kiém toan doc 1ap trong viéc kiém
toan bao cao tai chinh ctiia doanh nghiép
14 rat quan trong, gitip bao vé cho nha dau
tu trén TTCK. Cin cir két qua nghién ctru
vé anh hudng tich cuc cua viéce sir dung
kiém toan Big4 ddi véi ca hai do luong
hiéu qua doanh nghiép, chiing t6i dé xuét
cac doanh nghiép, ddc biét 1a ban kiém
soat trong cac doanh nghiép, nén dé xudt
lwa chon cac don vi kiém toan thue su co
uy tin trén thi truong thyc hién kiém toan
bao cao tai chinh ctia doanh nghiép nhim
dong thoi nang cao gi tri thi trudng cua
¢6 phiéu ciing nhu gop phan quan trong
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bao vé quyén loi cia cb dong
thiéu s6 ctia doanh nghiép va nha
dau tu trén TTCK.

Két qua nghién ctru ciing cho
thay, trong khi ban kiém soat

¢6 anh huong tich cuc dbi voi
hi€u qua hoat dong ctia doanh
nghi¢p, thanh vién HDQT khong
tryc tiép diéu hanh tac dong tiéu
cuc dén gia tri doanh nghiép*.
Céc két qua nghién ciru trude
day cho thay thyc hanh quan tri
cong ty, duge do ludng bang cac
bién nghién ciru khac nhau (vi
du quy mé HPQT, BKS, Chu
tich HDQT kiém nhiém), c6 cac
mdi quan hé khac nhau va khong
nhit quan véi hiéu qua hoat dong
cua cac DNNY tai Viét Nam (do

4 Pieu nay ciling cho két qua trai voi
phan tich trong bai viét “Vai trd cua
thanh vién hoéi dong quan tri doc lap
trong cac cong ty cd phan’- Man
Binh- Tap chi KH&DT Ngan hang so
163-thang 12/2015.

TAI LIEU THAM KHAO

luong bang cac gia tri Tobin’s
Q, ROA va ROE) (xem thém
Vo and Phan, 2013 va Vo and
Nguyen, 2014). Diéu nay c6 thé
phan anh quan tri cong ty theo
thong 1¢ qudc té t6t nhat chua co
thyuc sy hi€u qua trong diéu kién
doanh nghiép Viét Nam, nhu
dugc ching toi phéan tich trong
gia thuyét nghién ctru. Theo quy
dinh cua Luat Doanh nghiép hién
hanh va quy ché quan tri cong ty
ddi voi cac cong ty dai ching va
niém yét, BKS c6 vai trd quan
trong trong vi¢c giam sat hoat
dong cua HDQT va Ban diéu
hanh trong doanh nghiép, trong
khi d6 HDQT tryc tiép chi dao
hoat dong va giam sat hiéu qua
hoat dong kinh doanh cua Ban
diéu hanh va ctia doanh nghiép
nodi chung. Vai tro va trach nhiém
cua thanh vién HPQT ddc lap
khong tryc tiép didu hanh chua

dugc quy dinh mot cach rd rang
trong Luat Cong ty cling nhu

quy ché quan tri cong ty, din dén
viée thyc hanh sang kién quan

tri nay trong thyc té c6 thé chua
thuc sy hi€u qua. M6 hinh quan
tri cong ty tai Viét Nam c6 nhiing
dic diém khéc biét so v6i cac mod
hinh mét hoi déng cia cac nude
Anglo-Saxon va My, cling nhu
mo hinh hai hoi déng cta Puc va
Ha Lan. M6 hinh cai tién quan

tri cong ty tai Vi€t Nam hi€n nay
dugc coi 1a mo hinh hon hop
(hybrid/combination) gilta hai mo
hinh quan tri dién hinh néu trén.
Cach tiép can nay co thuc sy hi¢u
quéa dbi v6i quan tri cong ty tai
Viét Nam s& 1a cau hoi can duoc
tiép tuc nghién ctru. m
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SUMMARY
Ownership concentration, corporate governance and firm performance of Vietnamese listed companies

This study empirically examines the nexus between corporate governance, ownership concentration by the State and
non-state institutional investors, and firm performance of Vietnamese listed companies, using a panel data sample of the
entire population of listed companies in the Ho Chi Minh Stock Exchange (HSX) and the Hanoi Stock Exchange (HNX)
during the period from 2007 to 2015. The study results show that, highly concentrated ownership by the State/ non-state
institutional investors have a negative / positive association with firm performance, which is proxied by two alternative
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measures.: Tobins Q and the logarithm of firm's market value. While supervisory board has a positive effect on firm
performance, the proportion of non-executive directors in the board of directors are negatively related to both measures
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of firm performance.
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tiép theo trang 41

ning thu hoi. Can xay dung mot co ché ban ng, nhat
14 ng x4u theo gia tri thi truong; can minh bach, o
rang trong cac co ché nham giam thiéu cac tiéu cuc
c6 thé xay ra va hoat dong cuia VAMC.

Hién nay ¢ Viét Nam, cac van ban quy pham phap
luat diéu chinh cho hoat dong mua ban ng dang ton
tai roi rac, tham chi chdng chéo nhau. Do vy vé lau
dai, hoat dong mua ban va xir 1y no, tai san ton dong
can phai dugc xay dung thanh mot bd luat riéng
biét, thong nhat nham tao ra méi truong phéap 1y chat
chg, trong d6 quy dinh rd rang vé trach nhiém cua
c4c bén lién quan, yéu ciu cac TCTD dinh ki phai
¢6 bao cdo cung cap du thong tin vé hoat dong mua
ban n¢ ctia minh cho cac co quan quan 1y.

Bén canh viéc ciing ¢d cac vin ban quy pham phép
luat truc tiép diéu chinh vé hoat dong mua ban n¢g
thi hé thong phép 1y lién quan dén hoat dong mua
ban ng cling can c6 cac diéu chinh kip thoi. Cy thé:
- Nén méng vé dinh ché, luat phap, gitp cc ngan
hang c6 thé ban ng voi gid tri cao nhét hién nay
chwa hoan chinh, trong d6 can xdy dung co s& phap
1y dé cho cac nha du tu nudc ngodi, cac ngudn vén
nudc ngoai tham gia hoat dong mua, ban ng tai Viét
Nam.

- Hé thong phap 1y lién quan dén tai san bao dam

1a mot trong nhitng van dé can duogc tiép tuc hoan
thién. Mgt khoan ng dugc mua ban c6 cong chirng
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giao dich dam bao, ding ky day du thu tuc phap 1y
va ngan hang 1a nguoi gitr gidy to s¢ hitu chinh. Tuy
nhién khi can phai xir 1y, thu hoi ng thi ngan hang
gan nhu phai hoan toan phuy thudc vao thién chi cua
chii tai san. Néu ho khong hop tac, ngan hang s&
kho thu gilr duoc tai san, khong phat mai dugc va
phai nhd dén co quan phap luat. Hon nita khi dua ra
giai quyét tranh chép tai toa an thi th tuc, quy trinh
xtr Iy rét phirc tap, ruom ra. Didu nay gay can tro
cho viéc mua ban cac khoan ng ¢ tai san bao dam.
- Hé thong phap 1y cho thi trudng tai chinh noi
chung chua c6 huéng din cu thé vé dinh gid cac
khoan ng dé ban.

4. Két luin

Thi truong mua ban ng néi chung va cho cac NHTM
6 Viét Nam hién nay moi chi dang trong giai doan
dau. bé déy manh hoat dong mua ban ng, tor d6 gop
phan 1am lanh manh hoéa tinh hinh tai chinh nén kinh
té, can thyc hién rat nhidu giai phap. Trong d6, vai
tro didu tiét, quan 1y ciia Nha nude 1a rat quan trong.
Céc vin ban phap 1y huéng dan cho hoat dong mua
ban ng can theo kip su thay dbi cua tinh hinh thyc té,
ddng thoi lam co so thiét 1ap thi trudng va ap dung
cac hinh thirc xir Iy no xau da dugc cac nudce khac
trién khai thanh cong dé hd trg hoat dong cua cac to
chirc xtr ly ng, cling nhu thu hit sy tham gia cta cac
nha dau tu tu nhan hay thim chi ca cac nha dau tu
nudc ngoai vao hoat dong nay. m
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