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qud ciia viec phdt hdnh lan ddu ra cdng chiing (IPO) tgi cdc cdng ty cd thuc 

hien hogt dong IPO vd dugc niem yet tren thi trudng chimg khoan Viet Nam 

giai dogn 2005- 2017, trong do hieu qud IPO dugc do ludng bdng mice do 

dinh du&i gid IPO vd hieu qud hogt ddng kinh doanh cita doanh nghiep 

sau IPO. Ket qud tic md hinh hdi quy cho thdy, dgc diem cua gidm ddc dieu 

hdnh ddng vai trd khdng qud quan trong trong viec quyet dinh hieu qud cua 

Impact of Chief Executive Officer's characteristics on the performance of Initial Public Offering in 
Vietnam 

The paper examines the impact of Chief Executive Officer's characteristics (CEO characteristics) on the 
performance of Initial Public Offering (!P0) in companies that carried out IPO activities, then listed on the 
Vietnam stock market in the period of 2005-2017, in which IPO performance is measured by the degree of 
IPO underpricing and business operating performance of enterprises after IPO The empirical results from 
the regression models show that CEO characteristics do not play a very important role in determining the 
IPO performance as well as firms' business operating performance. However, the research still finds evidence 
to prove that some CEO characteristics including CEO with financial expertise, expenence, knowledge of the 
business and the market have certain impacts on the IPO performance. 
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Anh hddng cua dac diem giam doc dieu hanh t6i hieu qua cua viec phat hanh lan da' 
conq chuno tai Viet Nam 

viec phdt hdnh ldn ddu ra eong chung cung nhu hieu qud hogt dgng cua 
doanh nghiep. Tuy nhien, nghien cuv vdn tim dugc bdng chung cho thdy 
mot sd dgc diem eua CEO bao gdm viec CEO cd chuyen mdn tdi chinh, co 
kinh nghiem, hieu biet ve doanh nghiep cung nhu thi trudng vdn cd nhUng 
tac dong nhdt dinh tdi hieu qud ciia cdc dgt IPO trong doanh nghiep. 
Tic khda: Dgc diem gidm ddc dieu hdnh, dinh dudi gid phdt hdnh ldn ddu ra 
cong chiing, hieu qud cua viec phdt hdnh ldn ddu ra cdng chung 

I. Dat van de 

Hoat dgng phat hanh lan dau ra cdng 
chiing (Initial Public Offenng- IPO) la viec 
doanh nghiep lan dau tign ban cd phigu 
ciia minh ra cdng chung. IPO se tao cho 
doanh nghiep ca hdi tiep can vdi eac ngudn 
vdn can thiet de tai trg cho cac hoat ddng, 
chign luge kmh doanh phuc vu muc dich 
tang tnrdng. Quyet dinh IPO cd the coi la 
mgt trong nhiing quygt dinh quan trgng 
nhat ciia mdt doanh nghiep, danh dau budc 
ngoat trong vdng ddi boat ddng ciia doanh 
nghiep. Vdi quyet dinh nay, mgt doanli 
nghiep se chuyen boat dgng tu mdt doanh 
nghiep tu nhan thanh mdt cdng ty dai 
chung, ddng nghTa vdi viee cac quygt dinh, 
chign luge, boat dgng ciia doanh nghiep 
khdng chi anh hudng den ban than doanh 
nghiep do ma cdn tac ddng den mdt sd 
lugng Idn cac nha dau tu. Do vay, bieu qua 
ciia boat ddng IPO trd thanh mgt mdi quan 
tam cua klidng chi doanh nghiep phat hanh 
ma cdn ca cac nha dau tu. 

Hoat ddng IPO ciia doanh nghiep va hieu 
qua cua nd chiu anh hudng cua nhigu yeu 
td. Ogden, Jen va O'Connor (2003) phan 
loai cac ygu td anh hudng den hieu qua ban 
dau ciia dgi IPO thanb 3 nhdm gdm cac ygu 
td vg doanh nghiep, cac yeu td ve dgt phat 
hanh va cac ygu td thi trudug. Cac yeu td 
vg doanh nghiep bao gdm lgi nhuan, gia tri 
sd sach, ddn bay tai chinh, ddng tien, tudi 
doanh nghiep, quy md doanh nghiep va ea 

eau vdn chii sd hiiu. Cae ygu td vg dgt phat 
hanh gdm gia phat hanh, quy md dgt phat 
hanh, ty le mua vugt miic, thdi gian tign 
hanh IPO, chi phi phat hanh, ty le vdn giiJ 
lai, danh tigng td chiic bao lanh phat hanh. 
Nhdm ygu td tbi trudng gdm cd do nhay 
cam cua thi trudug, do bign ddng cua thi 
trudng va lgi tue trung binh ciia th; trudng. 
Trong do, mgt sd yeu td ed thg chiu anh 
hudng bdi giam ddc dieu hanh nhu quygt 
djnh lua chgn td chiic bao lanh phat hanh, 
don vi kigm toan, thdi gian tien hanh IPO 
hay cac quyet dinh vg hoat dgng san xuat 
kinh doanh ciia doanh nghiep. Da cd mgt 
sd nghign cuu tren the gidi vg hieu qua ciia 
IPO cung nhu anh hudng cua giam ddc 
digu hanh (Chief Executive Officer- CEO) 
va hdi ddng quan tri (Board of Directoi^-
BOD) dgn hieu qua cua cac dgt IPO, xet 
d ca ngan han va dai ban. Vg bieu qua ciia 
viec IPO trong ngSn han, cae nha nghign 
ciru chil yeu tap trung vao vSn d8 dinh dudi 
gia cd phigu (IPO Underpricing). Trong 
khi dd, hieu qua ciia eac doanh nghiep sau 
IPO (IPO aftermarket performance) thudng 
dugc do ludng bdi cac chi sd nbu lgi suat 
sinh Igi tren tdng tai san (Return on Assets-
ROA), lgi suat sinh lgi trgn vdn chu sd hihi 
(Return on Equity- ROE) hoac lgi tiio mua 
va giii' lai bat thudng. 

Tai Viet Nam, hoat dgng IPO ciing dugc 
xem la mdt tign trinh tat ygu d6 doanh 
nghiep cd thg md rgng boat ddng kmh 
doanh va trd thanh mgt cdng ty ldn do 
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nhirng lgi the ma IPO mang lai. Hoat 
dgng IPO bit dku biing nd tir nam 2005, 
dac biet la nam 2007, khi ma Viet Nam 
gia nhap WTO, da cd nhigu doanh nghiep 
ldn tign hanh IPO. Khdng chi khdi doanh 
nghiep tu nhan, cac doanh nghiep nha 
nudc cung tien hanh IPO manh me do chii 
truang thoai vdn cua Nha nudc va thiic 
day cd phan hda doanh nghiep. Do vay, 
viec xem xet cac yeu td anh hudug den 
hieu qua cua hoat ddng IPO cang trd ngn 
quan trgng. Da cd mgt sd it cac nghien 
cihi tai Viet Nam nghien ciiu ve hieu qua 
cua viee IPO nhu djnh dudi gia, thcri gian 
phat hanh, cac yeu td anh hudng den ket 
qua ciia IPO, nhung chua ed nghien cim 
nao tap trung vao anh huong ciia dac digm 
giam ddc dieu hanh tdi hieu qua cua viec 
IPO. Trong khi dd, giam ddc digu hanh 
ddng mgt vai trd trung tam va quan trgng 
trong cac quygt sach chign luge cua doanh 
nghiep, trong do cd viec thao luan, digu 
hanh cac cugc hgp vg tien trinh IPO ciing 
nhu trong viec ra quygt dinh tign hanh 
IPO. Vdi bdi canh hien tai d Viet Nam, 
khi ma cac dgt IPO da va dang dign ra kha 
sdi ddng thi anh hudng ciia dae digm giam 
ddc digu hanh tdi hieu qua ciia dgt IPO 
trd thanh mgt van dg can dugc xem xet va 
nghign cuu. nham tao ca sd cho cac doanh 
nghiep xem xet them yeu td lien quan dgn 
giam ddc dieu hanh de boat dgng IPO ciia 
doanh nghiep phat hanh mang tdi hieu qua 
tot nhat. 

2. Anh hirong cua dac diem giam doc 
dieu hanh t^ hieu qua cua viec phat 
hanh Ian dau ra cong chiing 

CEO Id nhd sdng lap cua doanh nghiep 
tien hdnh IPO 

Tac ddng cua nha sang lap phu thudc vao 
doanh nghiep dang d trong giai doan nao 

cua vdng ddi boat dgng. IPO la giai doan 
doanh nghiep chuyen tir tu nhan sang mdt 
cdng ty dai chiing, do vay ca cku td chiic 
doanh nghiep se chuygn ddi theo hudng 
chuygn nghiep, ddi hdi nang lyc va kha 
nang quan ly. Mgt dinh kign kha phd bign 
la cac nha sang lap thudng khd thich nghi 
vdi phong each quan ly chuygn nghiep. 
Cohen va Dean (2005) nhan thay cac nha 
dau tir thudng sir dung thdng tin vg ban 
lanh dao doanh nghiep d trong ban cao 
bach de phan nao danh gia hieu qua va trien 
vgng ciia doanh ngbiep. Muc do dinh dudi 
gia la do miic do khdng chac chan cua nha 
dau tu' vdi gia tri thyc sy ciia doanh nghiep. 
Do vay, ngu nlia dau tu cho rang CEO hien 
tai klidng phii hgp cho doanh nghiep sau 
IPO, sy bien dien ciia nha sang lap trong 
vai trd lanh dao doanh nghiep se lam tang 
miic dd khdng chac chan, bi' dd lam tang 
muc do djnh dudi gia. 

Begley (1995) cho rang cac doanh nghiep 
nhd, mdi thanh lap cd giam ddc la thanh 
vign sang lap doanh nghiep se cd ty suat 
sinh Igi trgn tai san (Return on Assets-
ROA) cao hon cac doanh nghiep vdi giam 
ddc khdng phai la thanh vien sang lap. 
Cd mdt sd gia thuyet giai thich tai sao 
viec CEO la nha sang lap doanh nghiep 
lai cd anh hudng tdi hieu qua hoat dgng 
ciia doanh nghiep, trong dd gia thuyet 
phd bien la eac nha sang lap thuoTig nam 
giij mgt lugng ldn cd phigu trong cae 
doanh nghiep ciia hg, so vdi cac nha quan 
ly chuygn nghiep dugc bd nhiem tir bgn 
ngoai. Digu nay ngu y cac nha sang lap cd 
nhieu lgi ich tai chinh gan lign vdi doanh 
nghiep ban cting nhu quygn kiem soat 
doanh nghiep cao ban, vi vay hg se quan 
ly doanh nghiep tdt hoTi. Mdt ly do niia 
la cac nha sang lap thudng quan tam dgn 
danh tieng ciia minh trong doanh nghiep 
ngn hg cd dgng lyc va nd lyc cao ban cac 
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Anh hu'dng ciia dac diem giam doc dieu hanh tdi hieu qua ciia viec phat hanh lan ds 
conq chung tai Viet Nam __. 

nha quan ly dugc bd nhiem tir bgn ngoai 
trong viec dam bao doanh nghiep hoat 
dgng hieu qua. 

Ty le vdn cd phdn cua CEO trong doanh 

Vigc CEO eua doanh ngbiep nam giii mdt 
lugng ldn vdn cd phan ciia doanh nghiep, 
tlie miic do sd huu cao cd thg giup lam 
giam sy khdng chac chan cua qua trinh 
IPO. Jensen va Meckling (1976) nghign 
ciru thay moi quan he thuan ehieu giUa ty 
le vdn nam giu cua CEO va hieu qua ciia 
dgt IPO, do mii'c do sd hiiu doanh nghiep 
ciia CEO se la nhiing tin hieu giiip cac nha 
dau tu giam bdt sy khdng chac chan va 
nghi ngd ve hieu qua boat ddng cung nhu 
trign vgng ciia doanh nghiep, tir dd cho 
phep doanh nghiep thu hiit thgm nhieu nha 
dau tu tiem nang cho dgt IPO. Thgm vao 
dd, mii'C dd sd hiru cang cao cho thay lgi 
ich cua CEO gan lien vdi doanh nghiep 
cang ldn, do vay CEO se cd xu hudng tap 
trung nhigu han vao muc tieu phat trign 
eua doanh nghiep, tir dd la tang hieu qua 
cua dgt IPO. 

Che do luang thudng cua CEO 

Chg do luang thudng ciia CEO theo mdt 
sd nha nghign ciiu cd mdi lien he nhat 
djnh den hieu qua cua cae dgt IPO. Certo 
va cdng sy (2003) nghign ciru anh hudng 
cua viec che do luoiig thudng bao gdm 
quyen mua cd phigu tdi hieu qua ciia dgt 
IPO va nhan thay quygn mua cd phieu cua 
CEO cd anh hudng tich eye den hieu qua 
ciia dgt IPO. Nghign ciru cbo rang cac nha 
dau tu' dinh gia cac doanh nghiep vdi CEO 
ed quygn mua cd phigu cao han do quygn 
mua nay se khuyen khich cac CEO thyc 
tbi cac chign luge can thiet phuc vu cho 
myc dich tang trudng ciia doanh nghiep. 

Kinh nghiem cua CEO 

Cac nghign ciiu trudc day nhan thay cac 
nha dau tu danh gia cao tam nhin, kinh 
nghigm, kha nang lanh dao ciia CEO 
trong cdng ty, dieu nay cd the lam giam 
sy khdng chac chan cua cac dgt IPO. Ben 
canb do, doanh nghiep vdi CEO cd kinh 
nghiem cd thg chao ban cd phieu vdi miic 
do dinh gia thap ban doanh nghiep vdi 
CEO it kinh nghiem hon. 

Xet vg dai han, Loughran va Ritter (1995) 
cho rang viec cac doanh nghiep IPO hoat 
ddng kem bieu qua la do thi truimg khdng 
cd kha nang danh gia chinh xac lgi nhuan 
va trien vgng tuang lai ciia cdng ty, ciing 
vdi do la cac van de trong quan ly do 
nguygn tac gan kgt lgi ich giti'a ngudi quan 
ly va chil sd hiiu (agency problems). Do 
vay, CEO cd kinh nghiem dugc cho rang 
cd the tao ra va thyc tbi cac chign luge 
diing dan, hgp ly, tir dd nang cao hieu qua 
hoat dgng ciia doanh nghiep. Kmh nghiem 
ciia CEO cd the duge thg hien qua sd 
tudi, bang cap, sd nam giii vi tri CEO tai 
cdng ty, kinh nghiem lam CEO trudc dd, 
chuygn mdn... 

3. Du- lieu va phuong phap nghien ciiu 

3.1. Md td mau nghien ctru 

M§u nghign eiiu ban dau bao gdm 389 
dgi IPO trong giai doan tir thang i nam 
2005 den hgt thang 12 nam 2017, dugc thu 
thap tbdng qua he thdng du lieu tai chinb 
FiinPro Platfomi. Tuy nhign dg phii hgp 
vdi md binh va phuong phap nghign ciru, 
nghien ciru tign hanh loai bd mdt sd mlu 
khdng du digu kien. Cac digu kien loai trie 
bao gdm: 

Thu nhdt, cac doanh ngbiep sau IPC -hua 
dugc niem ygt trgn san HOSE hoac Ii MX 
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Thie hai, cac doanh nghiep thyc hien IPO 
nhigu hem mgt lan vai mire gia chao ban 
khdi digm d cae lan la khac nhau. 
Thie ba, cac doanh nghiep khong co day du 
thdng tin vg dgt IPO bao gom gia phat hanh, 
gia trung binh quan cung nhu thdng tin ve 
giam ddc dieu hanh tai thai digm IPO. 
Sau khi Igc dii heu, mau quan sat cdn lai 
38 mau. 

Nghign cii'u tign hanh thu thap cac thdng 
tin ve gia cd phieu ngay giao djch dau 
tien, ngay giao dich sau dd 1 nam va chi 
sd VN-Index gia md cua va gia ddng cira 
tai ngay giao dich dau tign va gia ddng 
ciia tai ngay sau do 1 nam thdng qua cae 
website http://cafef vn va https://www. 
vndirect.com.vn/. 

Thdng tin vg dac digm giam ddc dieu hanh 
dugc thu thap thdng qua ban cao bach 
cua doanh nghiep khi tien hanh niem yet 
trgn thi trudng chung khoan va thdng qua 
website http://eafef vn/ 

3.2. Md hinh vd phuffng phdp nghien cd-u 

Vg md hinh nghien ciiu, nghien ciiu sir 
dung mo hinh hoi quy da bien nham kiem 
djnh anh hudug cua dac digm giam ddc 
digu hanh tdi hieu qua ciia dgt phat hanh 
lan dau ra cdng chiing tai Viet Nam. Cac 
bien trong md hinh dugc tdng hgp dua tren 
cae nghign cuu trudc day va can cit vao 
thyc tg thdng hn cd thu thap dugc tai Viet 
Nam, md hinh dugc xay dung nhu sau: 
BHAR̂  - |3„ + |3,EXP_YEAR + 
P^TENURE + p3PRE_CE0 + 
P.FIN^CEO + p̂ DU ALITY (1) 
BHAR^ - p„ + p,EXP_YEAR + 
P JENIJRE + p3PRE_CE0 + 
p,FIN__CEO + P3DUALITY (2) 

Cac bien phu thugc va ddc lap dugc giai 

thich chi tigt nhu sau: 

Hai bign phy thugc BHAR, va BHAR̂ ^ 
dugc do ludng va tinh toan tuang ty theo 
nghien ciru cua ThorseU and Isaksson 
(2014) vg hieu qua ciia cac dgt IPO trgn 
thi trudng chiing khoan Thuy Dign. 
BHAR^ do ludng mii'c do dinh dudi gia 
ciia cd phieu: 
BHAR̂  - R, - R̂^̂  

Trong dd:P̂  ^ la gia ddng cira phign giao 
djch dau tign cua cd phieu i, 
P|,, la gia phat hanh ban dau trong dgt 
dau gia IPO 
Sj_| la chi sd VN-Index md cira ngay cd 
phieu nigm yet 
Sj la chi sd VN-Index ddng cira ngay cd 
phieu nigm yet 
BHAR^ do luong hieu qua ciia doanh 
nghiep sau 12 thang nigm ygt. 

Pit BHAR ^= R̂  - R̂ ,̂ 
St+m 

Trong dd: P̂  ^_^ la gia ddng cua phign giao 
dich sau 12 thang ciia cd phieu i 
S^_.^^^ la chi sd VN-Index ddng cira tai ngay 
sau ngay cd phieu niem yet 12 thang 
EXP_YEAR: do ludng bang so nam ma 
CEO giii' cae vi tri quan ly nhu phd phdng, 
trudug phdng, phd giam ddc va tdng giam 
ddc tinh dgn thdi digm doanh nghiep thyc 
hien IPO. Viec CEO cd nhigu nam giii cac 
vi tri lanh dao cd thg tao nigm tin cho cac 
nha dau tu vg nang lyc ciing nhu kha nang 
lanh dao ciia CEO, tir dd lam giam sy khdng 
chac chan ciia cac dgt IPO va giam muc 
do dinh dudi gia. Vg dai ban, viec CEO cd 
nhieu nam quan ly dugc ky vgng se lam tang 
hieu qua hoat dgng ciia doanh nghiep. 

TENURE: do ludng bang sd nam nam 
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giu vi tri giam ddc digu hanh cua CEO tai 
doanh nghiep tinh dgn thdi diem doanh 
nghiep IPO. Baysinger and Hoskisson 
(1990) nghign ciiu thay nhiem ky cua 
CEO cang dai thi CEO se cd dugc nhieu 
thdng tin va higu bigt vg ban chat va cac 
boat ddng dac thii ciia doanh nghiep, tir 
do cd kha nang digu hanh tdt ban va dua 
ra nhung quyet dinh chinh xac nham 
cai thien hieu qua hoat dgng ciia doanh 
nghiep. Do vay, nghign cii'u ky vgng 
nhiem ky dai se lam giam miic dd dinh 
dudi gia va lam tang hieu qua boat ddng 
cua doanh nghiep trong tuang lai. 

PRE_CEO: bi£n ao nhan gia tri 1 neu 
CEO ciia doanh nghiep trudc day da tirng 
nam giii' vi tri CEO tai mgt doanh ngbiep 
khac, nhan gia tri 0 ngu CEO ciia doanh 
nghiep chua tirng nam giu' vi tri CEO 
trudc day. Viec CEO da tirng nam giti' vi 
tri tuang duong tai cac doanh ngbiep khac 
la mdt tin hieu tdt ddi vdi cac nha dau tu 
vg hieu qua boat dgng ciia doanh nghiep, 
tir dd lam giam mire do dinh dudi gia. 

FIN_CEO: bign ao nhan gia tri 1 ngu CEO 
tii'ng lam viec trong cac ITnh vyc tai chinh, 
cd nen tang vg tai chinh, kg toan, kigm 
toan, tin dyng, ngan hang, nhan gia trj 0 

Bang I. Tong hop cac dau ky vong ciia cac 
bien doc lap 

Bi^n doc lap 

EXP YEAR 

TENURE 

PRE_CEO 

FIN_CEO 

DUALITY 

Dau ky vong 
mo hinh (1) 

-
-

+/-

D^u ky vong 
mo hinh (2) 

+ 

-i-

+ 

+ 

+/-

Trong do: •+' lirong quan thudn chieu : -. lirong 
quan nghich chieu 

Nguon. Nhom tac gid tir long hop 

neu CEO ciia doanh nghiep cd ngn tang 
chuyen mdn khac. Mac du eac CEO dugc 
xem la cd kien thiic chung ve nhieu mang, 
nhung hg van thuang cd chuygn mdn 
nhat djnh vao mdt ITnh vyc nao dd. Finkle 
(1998) tim thay mdi quan he thuan chigu 
giiia viec CEO cd chuygn mdn ve tai chinh 
va hieu qua ciia dgt phat hanh IPO. Finkle 
(1998) ly giai CEO cd chuygn mdn ve 
tai chinh cd the ddng vai trd kgt ndi giiia 
cac td chire tai chinh tin dung va doanh 
nghiep, tang kha nang ggi vdn ciing nhu 
tang hieu qua boat dgng cua doanh nghiep. 

DUALITY: bign ao nhan gia trj 1 neu CEO 
cua doanh nghiep ddng thdi nam giii vi tri 
chii tjch Hgi ddng thanh vign/ Hdi ddng 
quan tri, nhan gia tri 0 ngu CEO ciia doanh 
nghiep klidng nam giii vj tri nay. Viee 
nam giii ddng thdi ca 2 vj tri nay cho phep . 
CEO nam quygn kigm soat ldn hong doanh 
nghiep, do vay cd the anh hudug den tinh 
ddc lap va hieu qua eiia hdi ddng thanh vign 
ciing nhu ban lanh dao cdng ty. CEO cd thg 
cd nhiing quygt djnh thign vi va thieu tinh 
khach quan. Theo Dalton va cdng su (1998), 
digu nay cd thg khien cac thanh vign lanh 
dao khac cam thay khdng thoai mat trong 
viec ndi ra y kien ciia minh vg quyet dinh 
ciia CEO, tir do anh hudng dgn hieu qua 
boat dgng ciia doanh nghiep. Tuy nhien, 
xet trgn khia canh khac, viec nim giu ddng 
thdi ca 2 vj tri nay se cd thd tao ra sy tbdng 
nhat va lanh dao hieu qua. Baliga va cdng 
sy (1996) cho rang digu nay se giiip lam 
giam nii ro ve sy khac biet trong muc tigu 
giu'a CEO va hgi ddng thanh vign, vi luc nay 
CEO se la ciu ndi giua hgi ddng thanh vign 
va ban quan ly, ddng thdi cung giam thidu 
nil ro cd xung dot giira CEO va cbii tich hdi 
ddng thanh vien. Do vay, mgt sd nha nghign 
ciru lai cho ring viec CEO nim giu' vj tri chu 
tjch Hdi ddng thiinb vign se mang iai kgt qua 
tich cue cho doanh nghiep. 
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4. Ket qua nghi§n cihi 

Pang 2 dudi day trinh bay ragt sd dac 
diem ciia cac bien trong md hinh hdi quy. 

Cd thg thay, hien tugng dinh dudi gia va 
boat dgng kem hieu qua trong dai ban cd 
xuat hien vdi cac dgt IPO tai Viet Nam. 
Mire do dinh dudi gia rat cao, gia tri trung 
binh la 107,3% va dao dgng ldn, cho thay 
boat ddng djnh gia cd phieu d Viet Nam 
van cdn thigu chinh xac, chiu nhigu tac 
ddng khac. Cimg vdi do la su thigu tbdng 
tin day dii vg doanh nghiep cung nhu dgt 
IPO, dan dgn nha dau tu thigu cai nhin 
khach quan nhat vg doanh nghiep. 12 
thang sau IPO, hien tu'gng doanh nghiep 
hoat ddng kem hieu qua xay ra vdi gia tri 
hung binh ciia bidn BHAR___ la -23,4%. Vg 
cac bign dgc lap, EXP_YEAR dat trung 
binh 18,7 nam eho thay tai Viet Nam, 
cac CEO thuang phai cd kha nhigu kinh 
nghiem dg dugc, bd nhiem len ehirc vu 
giam ddc dieu hanh. Thdi gian nam giii' 
vi tri CEO tai doanh ngbiep trung binh la 
3,4 nam, mdt con sd khdng qua ldn, trong 

dd gia trj nhd nhat bang 0, tii'c la doanh 
ngbiep tign banh thay ddi vi tri CEO trudc 
kbi tign banh IPO. Vg 3 bign dinh tinh, 
nhdm tac gia tien hanh ty tinh toan va 
nhan thay, cd 29% CEO timg nim giti vi 
tn CEO tai cac doanh nghiep khac, 2 1 % 
CEO cd chuygn mdn vg tai chinh va cd 
dgn 45% CEO nim giir ca vj tri CEO lan 
chu tich bdi ddng thanh vign. Viec CEO 
nam giir ddng thdi vj tri chii tjch Hgi ddng 
thanh vign thudng dign ra d cac doanh 
nghiep nha nudc. 

Bgn canh do, nghign ciiu ciing xem xet 
den sy tucmg quan giira cac bign ddc lap 
trong md hinh (Bang 3). 
Bang 3 cho thay, da sd cac bien khdng 
ed sy tuang quan dang ke nao khi he sd 
tuang quan dgu nhd ban nhd ban | 0,5 | , 
nen giira cac bign khdng cd hign tugng 
da edng tuyen nghiem trgng. He sd tuong 
quan cao nhat la giii'a bien EXP_YEAR 
(sd nam kinh nghiem) va TENURE 
(nhiem ky lam CEO). Digu nay kha de 
hieu vdi trudng hgp cac CEO da gan bd 
vdi doanh nghiep tir lau va trai qua nhigu 

Bang 2. Tom tat cac dac diem ciia cac bien trong mo hinh hoi quy 

BiSn 

BHARt 

BHARm 

EXP_YEAR 

TENURE 

PRE_CEO 

FIN_CEO 

DUALITY 

So 

38 

38 

38 

38 

38 

38 

38 

lu'ang mau Gia tri trung 

1,073 

-0,234 

18,658 

3,395 

0,289 

0,211 

0,447 

binh Do lecli ctiuan 

1,956 

,359 

7,186 

3,009 

0,460 

0,413 

0,504 

Gia tn nho nii&t 

-0,584 

-1,467 

5 

0 

0 

0 

0 

Gia trj ion nhiat 

10,318 

0,657 

34 

12 

1 

1 

1 

Nguon. Nhom lac gid tie tinh torn hang phdn mem Stata 13 

Bang 3. iVIa tran he s6 tnong quan giua cac bien a6c lap trong mo hinh 

EXP YEAR TENURE PRECEO FIN CEO 

EXPYEAR 

TENURE 

1,000 

0,436 
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conq chung tai Viet Nam 

PRE CEO 

FIN CEO 

DUALITY 

EXP YEAR 

0,079 

0,116 

0,073 

TENURE 

0,032 

-0,156 

0,112 

PRE i CEO 

1,000 

-0,045 

0,242 

FIN CEO 

1,000 

0,055 

D U A L I T Y 

Nguon- Nhom tde gid ty linh todn bdng phdn mem Stata IS 

vi tri khac nhau va vi tri thap ban trudc 
khi dugc bd nhiem trd thanh CEO. 

4.1. Ket qud nghien cdu dnh hirdng ciia 
Me diem gidm doe dieu hdnh tdi viec dinh 
dirdi gid phdt hdnh ldn ddu ra cdng chung 

Kgt qua kigm dinh anh hudng ciia dac 
digm giam ddc dieu hanh tdi viec dinh 
dudi gia CO phieu IPO tai Viet Nam giai 
doan 2005- 2017 dugc trinh bay d Bang 4. 

Bign EXP_YEAR 

Bang 4. Ket qua ufrc lu'OTig phyong trinh 
hoi quy anh hirung cua dac diem giam doc 
dieu hanh toi viec dinh duoi gia phat hanh 

lan dau ra cong chung tai Viet Nam giai 
doan 2005- 2017 

Bien D^u ky vong He sd hoi quy 

Hang sd 

EXP_YEAR 

TENURE 

PRE_CEO 

FIN_CEO 

DUALITY 

Th6ng ke F 

0,548 
(1,28) 
0,687 
(1,31) 
-0,193 
(-1,33) 
-1,045 
{-1,75}* 
-1,222 
(-1,73)* 
1,024 
(1,43) 

3,35* 

Nguon: Nhom tde gid tir tinh lodn bdng phdn mem 
Stata 13 

Ghichd: 
- bieu Ihi cho y nghia Ihong ke & miFc 10% 
- So Irong ngogc dan Id gid In Ihong ke 

Bign EXP_YEAR trai vdi ky vgng ban 
dau khi cd hrong quan cimg chieu vai muc 
do dinh dudi gia cd phieu, tire la CEO 
cang cd nhieu nam kinh nghiem lam d vj 
tri quan ly thi lai cang lam tang mire do 
dinh dudi gia. Digu nay cd the la do cac 
nha dau tu khdng danh gia cao viec CEO 
nhieu nam lam quan ly. Tuy nhign, ket 
qua chi ra rang, bien nay khdng cd gia tri 
thdng ke. Cbinb vi the, nghign ciru chua 
khang dinh tinh xac thyc cho gia thigt nay. 

Bign TENURE 
Dung nhu ky vgng, bign TENURE cd tuang 
quan ngugc chigu vdi miic do dinh dudi gia 
cd phigu. Cd the nhan dinh rang, viec CEO 
da giu vj tri nay mdt thdi gian cd thg tao 
ra su dn djnh nhat dinh ve chinh sach cua 
doanh nghiep, do vay cac nha dau tu cd the 
theo doi cac hoat dgng trong qua khii cua 
doanh ngbiep dg dua ra cac nhan djnh chinh 
xac ban ve trign vgng ciia doanh nghiep, 
giam bdt sy khdng chac ch5n va giam mire 
do djnh dudi gia. Tuy nhien, kgt qua cho 
thay khdng cd y nghia thdng kg giiia bign 
TENfURE va mivc do djnh dudi gia. 

Bi6n PRE CEO 

Bien PRE^CEO cho kgt qua tuang quan 
ngugc chigu dimg nbu ky vgng d miic y 
nghTa thdng ke 10%. Nhu vay, eac nha d iu 
hi' danh gia cao viec CEO doanh nghiep 
da timg nam giu vj tri nrong ty, nhan djnh 
rang CEO cd the ap dung eac kinh nghiem 
thyc tien khi n^m giii vj tri CEO d doanh 
nghiep trudc dd vao doanh nghiep hien tai. 
Cac nha dSu tu cOng cd thg tim higu hoat ' 
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ddng cua doanh nghiep trudc dd dg danh 
gia nang lyc cua CEO, do vay lam giam 
dugc mire do khdng chac chan. 

Bign FIN_CEO 
Bign FIN_CEO cho ket qua gidng nhu ky 
vgng vdi tuang quan ngugc chigu d miic 
y nghia 10%. Kgt qua nay tuang ddng vdi 
nghien ciru cua Finkle (1998). Co the thay 
rang viec CEO cd chuyen mdn ve ITnh 
vyc tai chinh dugc cac nha dau tu danh 
gia tich cue. Viec CEO cd chuygn mdn 
tai chinh phan nao the hien cac quyet djnh 
chinh sach cua cdng ty se duoc xem xet 
ky ludng vg mat tai ehinh de dam bao se 
dem lai lgi nhuan eho cdng ty, tii' dd lam 
tang gia trj thu ve eho cac nha dau tu. Do 
vay, su khdng chac chan ve trien vgng ciia 
doanh nghiep dugc giam bdt, tir dd lam 
giam mii'c do djnh dudi gia cd phieu. 

Bign DUALITY 
Bign DUALITY ed mdi quan he thuan 
chieu vdi miic do dinh dudi gia, cho thay 
viec CEO nam giU ludn chiic vu cbii tjch 
hgi ddng thanh vign khdng giiip cac nha 
dau tu giam bat miic do khdng chac chan 
vg dgt phat hanh lan dau ra cdng chimg 
cua doanh nghiep. Tuy nhign, ket qua bdi 
quy cbo thay khdng cd y ngliTa thdng ke 
giira bign DUALITY va mire dd djnh dudi 
gia, do vay nghien ciiu ehua dii ca sd dg 
chiing thyc lap luan trgn. 

R̂  la 0,186 cho thay cac bign ddc lap trong 
md hinh (I) giai thich dugc 18,6% cho bien 
phu thudc, cho thay cac dac digm cua CEO 
dudng nhu khdng cd anb hudug nhigu tdi 
miic do djnh dudi gia ciia dgt IPO. 

4.2. Kit qud nghien cu-u dnh hudng cua 
dac diem gidm ddc dieu hdnh tdi hieu 
qud hoat dpng kinh doanh cua doanh 
nghiep sau IPO 

Kgt qua kigm djnh anh budng ciia dac 
diem giam ddc dieu hanh tdi hieu qua boat 
dgng kinh doanh ciia doanh nghiep sau 12 
thang IPO dugc trinh bay d Bang 5. 

Bien EXP_YEAR 
Bign EXP_YEAR diing vdi ky vgng ban 
dau khi cd tuang quan cung chigu vdi hieu 
qua cua doanh nghiep sau IPO, tiic la CEO 
cd nhieu nam kinh nghiem lam d vj tri quan 
Iy se giiip doanh nghiep boat ddng hieu 
qua han. Dieu nay kha tuang ddng vdi cac 
nghien ciru trudc day. O vi tri quan ly lau 
nam khdng chi giiip CEO tang kinh nghiem 
va cdn cai thien kha nang lanh dao ciing 
nhir ra eac quygt dinh chinh xac ban, do dd 
tac ddng tich cue den hieu qua boat dgng 
ciia doanh nghiep. Tuy nhign, ket qua chi 
ra rang, bien nay khdng cd gia trj thdng kg 
trong md hinh nghign ciiu. 

Bang 5. Ket qua iroc lu'OTig phirong trinh 
hdi quy anh huong ciia dac diem giam d6c 

dieu hanh to! higu qua hoat dong Idnh 
doanh cua doanh nghiep sau IPO giai doan 

2005-2017 

Bi^n DSu ky vgng He s6 hdi quy 

Hang sd 
-0,355 

(-1,29) 
0,010 
(0.94) 

-0,003 
(-0.17) 
-0,127 
(-0,95) 

-0,139 
(-1.95)* 
0,014 

(0,11) 

R^ 

Thdng ke F 

Nguon • Nhom lac gid lir linh todn bdng phdn mem 
Stala 13 

Ghi chu: 
- bieu thi cho y nghTa Ihong ke a mice 10% 
- So Irong ngodc don Id gid tri thong he t 
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Anh hddng cua dac diem giam doc dieu hanh tdi hieu qua cua viec phat hanh lan da'j 
cdng chunq tai Viet Nam 

Bien TENURE 
Trai vdi ky vgng, bign TENURE cd tuang 
quan ngugc chigu vdi hieu qua hoat ddng 
ciia doanh nghiep sau IPO. Viec mdt ngudi 
d vi tri CEO ciia mdt doanh nghiep tuy cd 
thg lam tang kinh nghiem, nhung cd thg 
dan tdi kha nang mat tinh ddi mdi sang tao 
cua doanh nghiep do thigu gdc nhin mdi. 
Vg lau dai, digu nay cd thg anh hudng dgn 
ket qua hoat ddng cua doanh nghiep do 
khdng thg dua ra thj trudng cac san pham, 
djch vy mdi phii hgp vdi nhu cau ciia ngudi 
tieu dimg. Tuy nhien, kgt qua cung cho 
thay khdng cd y nghia tbdng ke giua bign 
TENURE va miic do djnh dudi gia. 

Bign PRE_CEO 
Tuang tu vdi bign TENURE, bign PRE_ 
CEO cho ket qua tuang quan ngugc 
chigu trai vdi ky vgng va ciing khdng 
cd y nghia thdng ke. Cd the ly giai la 
viec CEO tii'ng nam giu vj tri tuong ty d 
doanb nghiep khac tuy cd thg tang kinh 
nghiem nhung cung cd thg cd kha nang 
CEO se ap dung nhiing chinh sach quygt 
djnh tuoug ty nhu d doanh nghiep cu, 
digu cd thg hieu qua d doanh nghiep cii 
nhung lai khdng phat huy tac dung kbi ap 
dyng d doanh nghiep hien tai. 

Bign FIN_CEO 
Bien F1N_CE0 cho kgt qua gidng nhu ky 
vgng vdi hi'ong quan thuan chieu d mire y 
nghia 10%. Nhu vay, viec CEO cd chuygn 
mdn tai chinb cd thg giiip lam tang hieu 
qua hoat ddng ciia doanh nghiep do cac 
chinh sach quygt djnh se dugc xem xet ky 
ludug han vg mat tai chinh, kha nang sinh 
lgi ciia dy an. 

BiSn DUALITY 
Bign DUALITY cd mdi quan he thuan 
chigu vdi bieu qua hoat ddng ciia doanh 
nghiep sau IPO, cho thay viee CEO nam 

giu' ludn ehirc vii chu tjch hdi ddng thanh 
vign cd thg tang sy thdng nhat ve td chuc 
trong doanh nghiep, thdng nhat trong myc 
tieu va viec ra quygt dinh, tir do giiip lam 
tang hieu qua hoat ddng cua doanh nghiep. 
Tuy nhien, kgt qua hdi quy cho thay khong 
cd y nghTa thdng kg giu'a bign DUALITY 
va bieu qua boat dgng ciia doanh ngbiep 
sau IPO, do vay nghien ciiu chua du ca sd 
dg chirng thyc lap luan tren. 
R- la 0,073 cho tbSy cac bien dgc lap trong 
mo hinh chi giai thieb dugc 7,3% cho bign 
phu thugc, mdt miic kha nhd. Nhu vay, cac 
dac digm eiia CEO khdng co anh hudng 
nhigu tdi hieu qua dai han ciia dgt IPO. 

Qua viec kigm dinh 2 md hinh, cd thg 
nhan thay, dac diem ciia CEO ddng vai 
trd khdng qua quan trgng trong viec quygt 
dinh hieu qua eiia viec IPO ciing nhu hieu 
qua hoat ddng cua doanh nghiep. Dieu 
nay cd thg giai thich la do cd rat nhieu ygu 
td khac anh hudng len dgt IPO cd thanh 
cdng khdng hay doanh nghiep cd hoat 
dgng hieu qua khdng ma ca CEO lan ban 
than doanh nghiep dgu khdng thg kigm 
soat dugc nhu cac yeu td thj tiirdng, chinh 
sach cua nha nuoc cung nhu tam ly cua 
nha dau tu. Tuy nbien kgt qua nghign ciru 
tir 2 md hinh van tao dugc ca sd cho thiy 
dac digm ciia CEO van cd nhii-ng tac ddng 
nhat djnh, dae biet la viec CEO cd chuygn 
mdn tai chinh cung nhu kmh nghiem, higu 
bigt vg doanb nghiep cung nhu thj trudng. 

Ben canh dd, can luu y mdt dac digm cua 
mau nghign cuu la sd lugng cac doanh 
ngbiep nha nudc chiem chii ygu vdi ty le 
han 10%. Tai cac doanb nghiep nba nuac, 
viec bd nhiem giam ddc/tdng giam ddc 
thudng theo cac quygt djnh bd nhiem ciia 
cac ea quan cbii quan nhu Bo va cac ca 
quan ngang Bd, Uy ban Quan K v dp nha 
nudc tai doanh nghiep. Ddng thu 
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boat dgng, chign luge ciia doanh nghiep 
bao gdm ea cac quygt dinh vg IPO ciing 
chju nhigu anh hudng eiia co quan chii 
quan, khign cho vai trd trung tam ciia 
CEO bj han chg. 

Mat khac, tai Viet Nam, cac thdng tin 
lien quan den doanh nghiep tai thai digm 
IPO van kha ban chg voi cac nha dau tu, 
trong dd cd eac thdng tin chi tiet vg dac 
diem CEO. Tinh tin cay ciia nhiing thdng 
tin nay ciang khdng cao. Do vay, cac nha 
dau tu it cd xu hudng dya vao dac diem, 
chuygn mdn cua CEO trong viec dinh gia 
cd phigu va ra quyet djnh dau tu. 

5. Ket luan 

va cd cai nhin tich cue vg trien vgng cua 
doanh nghiep neu CEO cd the chiing minh 
dugc nang luc thdng qua mdt sd chi bao 
nhu tirng cd kinh nghiem lam giam ddc 
digu hanh d cdng ty trude, hay cd chuygn 
mdn vg ITnh vuc tai chinh. Ve hieu qua 
hoat dgng kinh doanh eua doanh nghiep 
sau IPO cung khdng phy thugc nhigu vao 
dac diem ciia CEO. Dieu nay cd thg ly giai 
bdi su tham gia ciia cac ea quan chii quan 
trong boat ddng ciia cac doanh nghiep 
ciing han che vai trd cua CEO trong viec 
ra cac quyet sacb chign luge. Bgn canb dd, 
sy thigu thdng tin va thdng tin khdng dang 
tin cay cung khign cac nha dau tu khdng 
dya nhigu vao dac diem CEO de djnh gia 
cd phigu doanh nghiep. 

Nghign ciiu danh gia anh huong ciia dac 
digm CEO tdi hieu qua ciia viec IPO ciing 
nhu hieu qua eua cdng ty sau khi tign hanh 
IPO vdi mau nghign cuu la 38 cdng ty thyc 
hien hoat dgng IPO va dugc nigra yet trgn 2 
san chiing khoan HNX va HOSE trong giai 
doan tir nam 2005 dgn bgt nam 2017. Kgt 
qua tir md binh hdi quy cho thay: 

Hieu qua boat ddng ciia cac dgt IPO dugc 
nghign ciiu do ludng bang mii'c do djnh 
dudi gia cd phieu va hieu qua hoat dgng 
kinh doanb cua doanh nghiep 12 thang 
sau IPO. Cd the thay rang mire do djnh 
dudi gia IPO khdng bj tac ddng qua nhigu 
bdi cae dac digm ca nhan ciia CEO. Tuy 
nhien, cac nha dau tu van danh gia cao 

Qua do, cung cd thg thay, cd rat nhigu ygu 
to anh hudng dgn hieu qua ciia dot IPO 
bao gdm cac ygu td thj tnrdug nhu do nhay 
cam cua thi trudng, van dg phat hign ndng; 
cac ygu td lign quan dgn doanh nghiep 
nbu kha nang sinh Igi, ddng tign, tudi ciia 
doanh ngbiep, quy md doanh nghiep, gia 
trj sd sach va cac ygu td Hgn quan dgn dac 
digm ciia dot phat hanh nhu gia chao ban, 
quy md dgt phat hanh, do tre niem ygt hay 
ty le mua vugt mii'c... Trong dai han, hieu 
qua hoat dgng ciia doanh nghiep ciing phu 
thudc vao nhieu ygu td khac nhu thj tnidng, 
cac chinh sach cua Chinh phii, nhu cau cua 
khach hang hay ap lyc canh tranh dgn tii' 
cac doanh nghiep kbac. • 

Tai lieu tham khao 
/ Bahga, B. R.. Moyer. R. C. & Rao. R. S (1996). 'CEO Duality and firm performance. What's ihefiiss?', Strategic 
Management Journal, 17(1), 41-53 
2. Baysinger, B & Hoskisson. R. E. (1990), 'The Composition of Boards of Directors and Straiegic Control Effects 
on Corporate Strategy'. The Academy of Management Review. 15(1), 72-87. 
3 Begley, T. M. (1995), 'Using founder status, age affirm and company growlh rate as the basis for distinguishing 
entrepreneurs from managers of smaller businesses', Journal of Business Venturing, 10, 249-263. 
4 Certo, T, Daily, C. & Dalton, D (2002), 'Signaling Firm Value through Board Siniclure An Investigation of 
Initial Public Offerings'. Enlrepreneurship Theory and Practice, 26(2), 33-50 

- '6- Thang 5. 2020- Tap chi Khoa hoc & Dao tao Ngan hang 8 5 



Anh hiidng ciia dac diem giam doc dieu hanh tdi hieu qua cua viec phat hanh lan dau i 
cong chung tai Viet Nam 

5. Cohen. B. D & Dean. TJ- (2005). 'Infonnation asyinmeliy and investor valuation of IPOs: Top managemciu team 
legitimac}' as a capital market signal'. Strategic Management Journal, 26(7), 683-690 
6. Dalton. D T..Dail}.C. \1. Ellsirand. A E. ti Johnson, J. L. (1998), 'Meta-analytic reviews of board composition, 
leadership slnictiire. and financial peiformance'. Strategic Management Journal, 19(3), 269-290. 
7. Finkle. T- A. (1998). 'The relalionship between Boards of Directors and Initial Public Offerings m the 
Biotechnology Indusliy'. Enlrepreneurship Theoiy and Practice, 22(3), 5-29. 
8. Jensen, M C. & Meckling. W H. (1976), 'Theoiy of the Finn: Managei ial Behavior, Agency Costs and Chvnership 
Stmcture'. Journal of Financial Economics. 3(4). 305-360. 
9. Loughran. T &Riltei-,J. R. (1995). 'The new issues puzzle'. The Journal of Finance, 50(1), 23-52 
10. Ogden. J. P., Jen, F.C&O 'Connor. P. F (2003), 'Advanced Corporate Finance. Policies and Strategies', .Ven' 
York: Pearson. 
11. Thor-^ell.A & Isaksson. A. (2014), 'Directors Experience and the Peiformance of IPOs: Evidence from Sweden', 
Australasian Accounting. Business and Finance Journal. 81(1). 3-24 

tiep theo Irang 74 

cho vay cd tac ddng ngugc chigu den lgi 
nhuan, va quy md eho vay thanh vign 
cd y nghTa bd sung cho tac ddng ngugc 
chigu ciia riii ro tin dung dgn Igi nhuan. 
Kgt qua nghign ciiu ham y rang QTDND 
can thye hien tdt viec quan ly cac khoan 
cho vay khach bang dg kiem soat tdt riii 
ro tin dung, qua do tdi thigu hda hoac 
triet tieu nhiing tac ddng tigu eye cua riii 
ro tin dyng nham dam bao muc tieu lgi 
nhuan cua QTDND, cd the la chuan hda 
ndi dung va quy trinh tham djnh tnrdc cho 
vay, hay tang cudng cac bien phap kliac 
nhau trong viec kiem tra sir dyng vdn, 
hay edng tac luu trif thdng tin lieb sir giao 
dich cua khach hang vay.... Dac bigt han 
la QTDND can tap trung tang cudng md 
rdng quy md cho vay thanh vien dg gdp 
phan kiem soat tdt hon rui ro tin dung va 
khi dd lgi nhuan se gia tang dang ke ban. 
Ngoai ra, kgt qua nghien ciai cdn ggi y 
rang QTDND can tan dung tich eye lgi thg 
kinh te vg quy md, tang cudng cac bien 
phap quan ly chi phi (chang han nhu tmh 
gian bd may quan ly, sap xep hgp ly cac 
phdng ban,.,.) nham tigt kiem chi phi de 
qua do thyc hien dugc muc tieu gia tang 
loi nhuan • 
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ro ddi vdi hogt ddng tin dung chuyen 
biet: thyc hien cac nghien ciru chuyen 
sau ve cac mo hinh quan tri riii ro ddi vdi 
boat ddng tin dyng tieu diing, cho thue 
tai chinh, bao thanh toan; td chiic cac hgi 
thao, chia se tbdng tin va kinh nghiem tir 
cac td chiic qudc tg dg cac TCTD PNH 
trong nudc ed the tigp nhan va ggi md md 
hinh phat trien mdi. 

- Phdt tnen cdc yeu td hg tdng edn thiet 
de tgo thuan lgi cho cdc cdng ty TC vd 
cdng ty CTTC phdt trien cdc md hinh qudn 
tri rid ro chuyen biet: nhu phat trign eo 
sd ha tang thdng tin vg khach bang (bao 
gdm ca ca nhan va doanh nghiep), cac td 
chire hoat ddng trong ITnb vyc thdng tin tin 
dyng (hien g^n nhu chi cd mdt minh CIC 
hoat dgng trong ITnh vuc nay). • 
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