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LOI CAM ON

Trong qua trinh tiac hién va hoan thanh &m an nay, tédd nhin duoc ar gitp do,
hd trg vadong vién chan thanh va quy babiacit nhiéu ngroi. Tdi xin chan thanhéam
on it ca.

bic biét, xin chan thanham on PGS.TS. [ Viét Tién, mbt nguoi thiy da @n tam
va nhét tinh hrong din va diu dt tdi trén conduong nghién ¢u hoc thuat. Toi cing
chan thanh am on TS. Ngugn Thanh Phongtd c6 nliing y kén goép y quy bau gidap
luan &n hoan tkn hon. Xin &m on quy ThHy, C6 Khoa Ngan hang, cac & va céac
Phong, Khoa lién quadd ging cay, truyén dat kién thic va 6 chic cac béi hoi thao
khoa hc, ding nhr hoi thao qudc & nhim tao diéu kién cho n than téi va cac NCS
tham gia bc hoi, giao kru va nang cao kn thic trong thvi gian hoc @p tai truong.

Cam on cac an NCS cung khoa va cac khéadc daung b va giao tru dé trao
ddi kinh nghém hoc tap va thrc hién luan an.

Cudi cung, téi xin @m on giadinh d& to moi diéu kién thuiin loi gidp tdi hoan
thanh ldin &n. Toi bét néu khdng co4t ca nhitng gilipdd trén, Idin an § khong tié hoan
thanh.

Mot 1an nira kinh chiict ca that nhiéu src khoe va thanh céng!

TPHCM, ngay thang am 20...

Nguoi cam on

Nguyén Pinh Khoi



LOI CAM POAN

Téi xin camdoan Luin an |a cong trinh nghiénira cia riéng tdi. Cac & qua duoc
trinh bay trong Lén &n clra duoc cong b trong kit ky céng trinh nao khac. C4aé kéu
va trich dn trong luin &ndugc dam bao tinh chinh xéac, tinay va trung thrc.

Vay toi viét 1oi camdoan nay kintié nghi Vién dao ho SOH xem xétdé toi co tre
bao vé dé tai.

Chan thanham on!

Ngwoi cam doan

Ngugn Pinh Khoi



TOM TAT

Luan &n & dung dr liéu cia 263 cong ty niéméy trén $ Giao dch ching khoan
TPHCM (HOSE) trong giaffoan 2013-2015 (789 quan sé&tim) dé xacdinh anh hrong
cua thrc hanh gan tri cong tydén hiéu qua tai chinh @a cac cong ty trén. Bérmh do,
luan andong thyi st dung 3 mé hinh & quy gom phrong phapuéc lwong binh plrong
bé nhit (OLS), phrong phapudc hrong cacanh hrong & dinh (FEM) va plrong phap
udc legng cacanh hrong ndiu nhién (REM)dé danh gia nkc do anh hrong aia thrc
hanh gan tri cdng tydugc do hrong thdng qua ¢im diém theo tiéu chin cia OECD
(2004)dén hiéu qua tai chinh cdng tytuoc do leong dra trén K toan (ROA va ROE) va
dwa trén th treong (Tobin’s Q va SRD — B dong gia © phiéu) trong cung am, léch 1
nam va 2 im cia cac cong ty niéméy trén HOSE trong giatoan 2013-2015. Bénanh
do, dé tai ding xem xét ri quan & giita sr thaydoi vé diém thee hanh qén tri cong ty
va sr thayddi cua hiéu qua tai chinh. Tuy nhién, cac pbng phap Bi quy trén khong
khic phuc dugc hién twgng mi sinh co tk xay ra trong mé hinh nghiénra, dodo luan
an sr dung phrong phap Bi quy hai hroc (2SLS)dugc sr dung nhéu trong cac nghién
ctru thee nghém dé khic phuc hién twong trén.

Két qua cua nghién @u da tr 16i cho 4 gi thuyét nghién ¢u 1a (1) ch sb thuc
hanh QTCT éng céanh hrong tich erc dén HQTC khéng chtrong hén tai ma condén
HQTC ¢ 1 va 2 iim trong trong lai; (2) Ch sb Déi xir binhding & déng c6 taatong
nguoc chiéu voi Tobin’s Q, trong khi chsd nay hi c6 tacdong drong dén SRD trong
cung rim, ddng thyi chi sb cdng khai minh #ch cé taaiong drong dén Tobin’s Q trong
cung mm; (3) tim thy bang chirng cho tAy quan tam bn dén cac bén lién quan va céng
khai minh lach $t hém nay khéng dham ting gia ti cong ty (Tobin’s Q), ma con lam
giam bién dong gia & phiéu (SRD), hay gim ri ro trong trong lai; va (4) khéng tim
thiy bang ching virng chic vé mdi quan k¢ giita sr thaydoi cua ch s thuc hanh QTCT
va sr thaydoi vé HQTC qua cacam.

Véi cac Kt qua nghién ¢u thec nghém nay, lén an cung ép baing ching cho
thiy cac céng ty niémét Viét Namda o ra mdt budc tién bd vé thuc hanh QTCT theo
thdng B quic t so \Gi giai doan trude day (2010-2012)té hoi nhap nhiéu hon nira Wi
kinh t toan @u. Tuy nhién, & tién bd nay \dn chra dat theo yéu &u ti thiéu cia mot
théng B qudc t& d6i véi cac nguy@nic quan tri.

Tw khéa: Quan tri cdng ty, héu gua tai chinh, OECD, \dt Nam.
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