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Tém tat:

Mouc tiéu ciia nghién ciru nay nham danh gié sw tham gia thanh vién doc ldp trong héi dong
quan tri doc Idp dén hiéu qud tai chinh ciia doanh nghiép. Sir dung dir liéu bang tai 48 doanh
nghlep niém yét trén San gzao dich chitng khoan giai doan 2008 dén 2020 va phu’ong phap
hoi quy binh phirong toi thiéu gop, phuong phap tac dong co dinh, tic dong ngau nhién, va
Su dungphu"ongphap binh phuwong toz thiéu nham loal bo cdc khuyét tdt xdy ra trong mé hinh
woe heong, két qua nghlen citu cho rang khéng cé moi quan hé giita sw tham gia cua thanh
vién déc ldp trong héi dong quan tri va hiéu qua tai chinh ciia doanh nghiép, diéu nay phan
danh sw tham gia ciia thanh vién doc ldp trong héi dong qudn tri tai cac cong ty Viét Nam chira
thue sw hiéu qua. Ngodi ra, doanh nghiép c¢6 quy mé héi dong quan tri I6n hon thi thuong cé
hiéu qua tai chinh cao hon. Nghién ciru khong tim thdy bang chiing tdc déng giita tinh thanh
khoan, quy mé cua doanh nghiép va hiéu qua tai chinh cua doanh nghiép, nhung nghién ciru
khang dinh tae dong tiéu cuc cia cdu triic von dén hiéu qua tai chinh cia doanh nghiép.

Tiur khoa: Hoi déng quan tri, cAu tric vbn, no vay, hiéu qua tai chinh.

Ma JEL: C23, G32, G34.

Board independence and corporate financial performance - a stock exchange research
Abstract:

This research aims to evaluate the impact of board independence in the board of directors on
corporate financial performance. Using panel data of 48 firms listed on the Stock Exchange
for the period 2008 to 2020, employing pooled ordinary least squares, fixed effects method
and random effects method, and the Feasible Generalized Least Square method to eliminate
the defects occurring in the estimated model, the results reveal that there is no relationship
between board independence in the board of directors and financial performance, reflecting
that the participation of independent members on the board of directors in Vietnamese firms
is not really effective. In addition, firms with larger size of board of directors tend to be more
financially efficient. The research found no evidence of liquidity, firm size and firm financial
performance, but the research confirmed a negative impact of capital structure on firm
financial performance.

Keywords: Board of directors, capital structure, debt, financial performance.

JEL Codes: C23, G32, G34.
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1. Pat van dé

Doanh nghiép c6 vai tro quan trong trong nén kinh té tai mdi qudc gia. Doanh nghiép thuc hién san xuét
kinh doanh, tao cong an viéc lam, c6 khoan dong goép vao ngan sach, la dau moi két ndi ngoai thuong, trao
d6i hang hoa v6i cac qubc gia khac. Do vy, cac qudc gia khong ngimg cai thién méi trudng kinh doanh
nham gitp cac doanh nghiép c6 kha nang dat dugc lgi nhuan cao, qua d6 gitp doanh nghiép dat dugc higu
qua trong kinh doanh (Tran & Turkiela, 2020).

Hoi dong quan tri duoc danh gia 1a tri tim cia doanh nghiép, hoi dong quan tri ¢6 vai tro trong dinh
hudng cac quyét sach trong doanh nghiép va dong thoi tham gia diéu hanh doanh nghiép dat duoc muc tiéu
loi nhuan cua doanh nghiép va cudi cung la lori ich ctia c6 dong. Theo Luat doanh nghiép 2020 hoi dong
quan tri la co quan quan ly cong L2 c6 toan quyén nhan danh cong ty dé quyét dinh, thuc hién quyén va nghia
vu cua cong ty. Trong do, hoi dong quan tri cd vai tro chinh trong cac hoat dong: (1) quyét dmh chién luo’c
ké hoach phat trién trung han va ké hoach phat trién hang nim cua cong ty, (2) kién nghi loai c6 phan va sb
lugng c6 phan dugc chio ban, quyét dinh gia ban c6 phiéu hodc trai phiéu tai cong ty, hay c6 thé néi rang
hoi dong quan tri c6 vai tro quyét dinh d6i véi moi hoat dong kinh doanh trong cong ty.

Pé cai thién hoat dong cua hoi déng quan tri, cac doanh nghiép co thé moi cac chuyén gia hoac nhiing
ngudi c6 am hiéu vé hoat dong ciia doanh nghiép tro thanh thanh vién hoi dong quan tri. Thyuc vay, nhitng
tiéng noi doc 1ap tir nguoi bén ngoai lam cho hoi ddng quan tri trd nén hiéu qua hon, khi d6 nhimg quyét sach
ctia hoi dong quan tri ddi v6i hoat dong kinh doanh ctia doanh nghiép tré nén hiéu qua va kip thoi, mang lai
hiéu qua cho doanh nghiép (Zhou & cong sy, 2018; Garcia-Ramos & Diaz, 2021).

Nghién ctru mbi quan hé vé hoi déng quan tri va hiéu qua tai chinh ctia doanh nghi¢p da dugc thuc hién
qua mot s6 nghién ctru trude, va két qua cho rang hoi dong quan tri, va dic biét 1a tinh doc 1ap cua hoi dong
quén trj ¢6 tic dong tich cyc 1én hiéu qua tai chinh ctia doanh nghiép. Nghia 1a, khi hoi dong quén tri ¢6 tinh
doc lap co thé 1am cho loi nhuén ctia doanh nghiép dugc cai thién, va ngugc lai khi hoi déng quan tri khong
c6 tinh doc lap thi khong cai thién dugc hi¢u qua kinh doanh ctia doanh nghiép. Nghién ctru cua Garcia-
Ramos & Diaz (2021) cho thay rang hiéu qua tai chinh ctia cong ty phu thudc vao mot sé dic diém hoi dong
quan tri (quy mé hoi ddng quan tri, tinh doc 1ap ciia hoi dong quan tri, co cau lanh dao va hoat dong cta hoi
ddng quan tri). Hodc Zhou & cong su (2018) cho rang cong ty c6 hoi dong quan tri quy mo 16n hoat dong
t6t hon, nhung cac cong ty c6 nhidu thanh vién hoi dong quan tri doc 1ap hoat dong kém hon.

Bai nghién ctru nay duoc chia thanh 5 phan chinh. Ngoai phan dit vin dé ¢ phan 1, trong phin 2 va phan
3, nghién ctru s& thao luan cac nghién ciru trudc, thu thap va xir Iy sb liéu, xay dung phuong trinh hoi quy.
Trong phan 4, nghién ctru s& thao luan vé két qua nghién ctru va phan cubi 1a két luan chung ctia nghién ciru.

2. Tinh hinh cac nghién ciru truéc

Hoi dong quén tri ¢6 vai tro quan trong trong hoat dong tai hau hét cac doanh nghiép c6 phan, nhiing
quyét sach cua hoi dong quan tri c6 kha nang anh hudng téi hidu qua hoat dong cua doanh nghiép, anh
hudng t6i loi nhuan cua doanh nghiép. Trude bdi canh dé, nang cao hiéu qua hoat dong ciia hoi ddng quan
tri trd nén cép thiét va giap doanh nghiép c6 kha ning cai thién dugc hoat dong ctia minh.

Trong mot nghién ciru dién hinh, Pombo & Gutiérrez (2011) danh gia mdi quan hé cua cau trac hoi dong
quan tri thong qua viéc bd nhiém cac giam ddc bén ngoai va vai trd cua cac giam dbc ban ron ddi véi hiéu
qua hoat dong ctia cong ty. Nghién ctru dya trén mot mau gdm 335 cong ty trong giai doan 1996-2006, trong
d6 244 cong ty tu nhan va 285 cong ty truc thudc mot trong bay tap doan kinh doanh phi tai chinh 16n nhat
ca nude. Nam trong s6 cac nhom nay, vao nam 2006, van do gia dinh kiém soat. Pombo & Gutiérrez (2011)
nhan thdy mdi quan hé tich cuc giita ca ty 18 giam ddc bén ngoai va mirc d6 lién két cua hoi dong quan tri,
v6i ty suat sinh loi ctia cong ty. Cac giam ddc ban ron bén ngoai 1a dong luc chinh gitip cai thién hiéu qua
hoat dong ctia cong ty. Tinh tich cuc cta chu s hitu khéi ciing nhu kha ning tranh chap trg thanh mot co
ché noi bo gitip cai thién viée giam sat cua giam ddc va dinh gia cong ty trudce khi ding ky.

Nghién ctru cia Nam & cdng su (2018) st dung phuong phap hai giai doan Heckman, nghién ciru nay
nham d4nh gia xem lidu kinh nghiém lam viéc cua ban giam dbc, cling nhur ty 1é giam ddc bén ngoai c6 anh
hudng dén xu hudng xuét khau va hiéu qua xuat khau tai cac cong ty Han Qudc hay khong. Nam & cong
su (2018) nhan thiy ring cac cong ty Han Qudc co cac cuu quan chirc chinh phu trong hoi ddng quan tri ¢6
nhiéu kha ning xuét khau nhiéu hon, nhung khong cé bang chimg thuc nghiém nao ching minh hiéu qua
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xudt khau. Cac phat hién ciing cho thiy ring cac cong ty co curu nhan vién dén tir cong ty da qudc gia trong
hoi dong quan tri 6 xu hudng xuat khau va hiéu suat xuat khau cao hon. Tuong tu, cdc doanh nghiép co ty
1¢ giam d6c bén ngoai cao hon cho thay xu hudng xuat khau va hiéu qua xuat khau cao hon. Nhiing phat
hién nay nhdn manh tdm quan trong ctia hoi dong quan tri trong giai doan dau tién cta qua trinh qudc té hoa
clia cc cong ty Han Qudc va cung cip nhiing hiéu biét mai vé loai thanh vién hoi dong nao c6 thé mang lai
loi ich cho cong ty cua ho vé xu huéng xuat khau va hoat dong xuat khau.

Dic diém ctia hoi dong quan tri va hiéu qua hoat dong ctia cong ty ciing 1 van dé dugc nghién ctru boi
Zhou & cong su (2018) va cho ring cic cong ty duoc quan 1y tot hoat dong twong ddi tét hon cac cong ty
dugc quan 1y kém. Tuy nhién, 1y thuyét phu thudc ngudn luc cho thay ring mot hoi dong quan tri ¢6 nhiéu
gidam ddc ndi bo hon co thé co nhiéu kién thirc chuyén mén hon vé cach diéu hanh cong ty t6t hon, do do
g6p phan vao hoat dong ciia cong ty tot hon. Str dung mot mau cac cong ty duge giao dich cong khai trén
S¢ giao dich ching khoan Athens trong giai doan 2008-2012, Zhou & cOng su (2018) cho rang nhfrng cong
ty c6 hoi ddng quan tri quy mé 16n hoat dong tét hon, nhung cac cong ty c6 nhidu thanh vién hoi ddng quan
tri doc 1ap hoat dong kém hon. Tac gla cling nhan thay ring cac cong ty c6 hoi dong quan tri quy mo nho va
cong ty c6 hoi dong quan tri c6 nhicu thanh vién doc l1ap hon ¢ nhiéu kha nang thanh lap ty ban kiém toan
hon, nhung khong tim thay mdi lién hé nao giita dic diém ciia ty ban kiém toan va hiéu qua hoat dong ciia
cong ty. Ngoai ra, nghién ctru khong tim thdy mdi quan hé tiéu cuc giita tinh doc 1ap cua hoi dong quan tri
va hiéu qua hoat dong ctia cong ty trong tuong lai. Nhirng phat hién nay cho thiy rang hoi dong quan tri ciia
cac cong ty Hy Lap dong vai tro tich cuc hon trong viée tur van hon 14 giam sat. Nhimg phat hién nay co y
nghia ddi voi cac nha hoach dinh chinh sach, nha nghién ctru, nha quan 1y doanh nghiép va nha dau tu noi
chung va dic biét 1a nhitng ngudi ¢ cac thi truong méi noi.

Tran & Turkiela (2020) xem xét mirc do tip trung quyén luc trong ban 1anh dao c6 anh huong dén sy thay
d6i ctia hoat dong cong ty va cho rang cac cong ty co su tap trung quyén luc cao hon trong hoi dong quan tri
¢6 anh hudng téi hoat dong ctia cong ty. Hon nita, tac gia ciing cho rang khi hoi ddng quén tri tap trung ap
dung cac chién luoc cong ty cuc doan hon, thi sy tip trung quyén luc cta hdi ddng quan tri anh huong dén
su bién dong hoat dong cua cong ty. Trong khi do, theo Garcia-Ramos & Diaz (2021) vé tac dong ciia ciu
trac cta hoi dong quan tri ddi voi hidu qua tai chinh ctia cong ty, qua mau gdm 295 cong ty phi tai chinh tir
Nam Au trong giai doan 2001-2010 va bang cach sir dung phén tich so sanh dinh tinh tip hgp md, két qua
ctia nghién ciru ndy cho thiy rang hiéu qua tai chinh ctia cong ty phu thudc vao mot s6 diac diém hoi dong
quan tri (quy md hoi dong quén tri, tinh doc 1ap ctia hoi dong quén tri, co cdu linh dao va hoat dong cta
hoi dong quan tri) va mot s6 dic diém cta cong ty (quy mo cong ty, don by cong ty va tudi ciia cong ty).

Céc nghién ciru trudce ciing cho rang, lya chon cu triic von ciing c6 anh hudng t6i hiéu qua tai chinh cia
doanh nghiép, nhu nghién ctru ctia Ullah & cdng su (2020), Ramli & cdng su (2018). Trong nghién ctru cua
Ullah & cdng su (2020) thuc hién tai 90 doanh nghiép nganh dét may tai Pakistan trong giai doan 2008 dén
2017 va cho rang hé s6 ng va quy mé ciia doanh nghiép c6 tac dong tiéu cuc dbi véi hiéu qua doanh nghiép,
khéng dinh r.':ing mot doanh nghi€p st dung no vay it hon c6 kha nang cé lgi nhudn cao hon va mdt doanh
nghiép c6 quy mo nhé hon c6 hiéu qua kinh doanh cao hon. Ullah & cong su (2020) ciing cho rang céc
doanh nghiép tai Pakistan can nang cao hiéu qua quan tri doanh nghiép thong qua tao ap luc 1én nha quan
ly, tang s& hiru ¢d phiéu cho nha quan 1y, ddng thoi giam ty 16 vay no qua mirc c6 thé dan toi kiét qué tai
chinh dé cai thién chat luong hoat dong ctia doanh nghiép. Twong tir, Ramli & cong su (2018) tai Indonesia
va Malaysia cho rang c6 tac dong tich cyc clia cu tric von 1én hidu qua san xuat kinh doanh doanh nghi¢p
Malaysia, nhung khong c6 tac dong gi tai Indonesia. Ramli & cong su (2018) cung cho rang cAu tric tai san,
co hoi tang trudng, loi ich tAm chan thué va 13i suat c6 tac dong tuong tac voi ciu trac von va anh huong dén
hiéu qua tai chinh doanh nghiép, diéu d6 cho thay cac nhén t6 trong doanh nghiép c6 nhiéu méi lién quan
v6i nhau tao dong Iyc thic day doanh nghiép hoat dong.

Thanh khoan cua doanh nghiép ciing c6 anh hudng téi hiéu qua hoat dong cua doanh nghiép, nhu duoc
thao lun trong nghién ciru ciia Chia & cong sy (2020). Str dung dit liéu cho tit ca cac cong ty phi tai chinh
duogc giao dich trén Bursa Malaysia trong giai doan mau 2000-2015, két qua tir mé hinh béc hai co sé cho
thdy c6 phiéu phai dugc giao dich cao hon ngudng thanh khoan trudc khi thu dwoc loi ich tir gi tri cong
ty 16n hon. Cac phan tich tuong tac ciing phat hién ra ba bién diéu tiét quan trong trong mbi quan hé gia tri
thanh khoan - cong ty, trong d6 tac dong gia tri doi héi mét thi treong thanh khoan hon cho cac cong ty dai
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chung Malaysia c6 mdi quan hé chinh tri, quyén sé hiru ctia nguoi duoc d& cir nude ngoai cao hon va quyén
so hitu cua to chirc nudc ngoai cao hon.

3. Dir liéu va phwong phap nghién ctru

3.1. Dii liéu

Nguén dit liéu dé thyuc hién nghién ctru nay bao gém 48 doanh nghiép dién hinh duoc thu thap trén san
giao dich chung khoan Viét Nam, thoi gian tir 2008 dén 2020. Cac dit lidu duge thu thap tir bao céo tai chinh
duoc kiém toan, bdo cdo thuong nién, ban céo bach.

3.2. Phwong phdp nghién ciru

Trong nghién ctru nay, phuong phap hdi quy dit lidu béng dugc lwa chon dé phan tich bao gém binh
phuong t6i thiéu gop (pooled OLS), phuong phap tac dong cb dinh (FEM) va tac dong ngiu nhién (REM)
Nghién ctru ciing thue hién danh gia cac khuyét tat, nhu hién twong da cong tuyén, phuong sai thay dbi va
tir twong quan. Néu xay ra cac khuyét tat, nghién ctru sir dung phuong phap binh phuong tbi thiéu kha thi
(Feasible generalized least square - FGLS).

Dua trén nhitng nghién ctru trudce, trong nghién ciru nay tac gia st dung danh gia tac dong cua tinh doc
1ap cua hoi dong quan tri va hiéu qua tai chinh doanh nghiép thong qua hdi quy da bién, di duoc nghién ctru
va phat trién bai Pombo & Gutiérrez (2011), phuong trinh hdi quy duge dé xuit nhu sau:

Do hiéu qua tai chinh ctia doanh nghiép dugc do luong bang mét trong 3 nhan té ty s6 lgi nhuén rong trén
tai san (ROA), lgi nhuén trén vén chit so hitu (ROE) hoic lgi nhuén (thu nhap) trén mdi ¢b phiéu (EPS), nén
phuong trinh hdi quy c6 cac dang sau:

MO hinh 1:

ROEit = By; + B1BOARD1it + B,BOARD2it + B;LEVit
+B4LIQit + B5SIZEit + p; + 'y,

M0 hinh 2:

ROAit = By; + B1BOARD1it + B,BOARD2it + B3 LEVit
+B4LIQit + BsSIZEit + p; + p'y;

Phan tich trong dai han, mo6 hinh nghién ctru udc lugng thong qua moé hinh 3 va mo hinh 4 sau day:
M6 hinh 3:
EPSit = Bo; + B1BOARD1it + B,BOARD2it + B;LEVit
+B4LIQit + BsSIZEit + p; + p';;

Trong do:

ROE,, la bién do lu'(‘mg’tjl suét sinh 101 trén vén ¢ phﬁn cua doanh nghiép i tai nam t, duoc do bﬁng loi
nhuan sau thué chia cho von chu sé hiru.

ROA,, 1a bién do lu:(‘mg ty suét sinh 101 trén téng tai san cua doanh nghiép i tai ndm t, dugc do béng loi
nhuén sau thué chia cho tong tai san.

EPSh,, 1a bién do }u:b’ng lqiqnhu‘efm trép mot ¢d phan cua doanh nghiép i tai ndm t, dugc do bang loi nhuin
sau thué chia cho so lugng c6 phan pho thong.

BOARDI,, la bién do ludng quy md cua hoi ddong quan tri, do luong qua sb thanh vién cia hoi ddng quan
tri.

BOARD2,, 1a bién do luong su thgm gia ctia thanh vién doc 1ap ciia hoi ddng quan tri, do ludng qua sb
luong thanh vién dgc lap trong hdi dong quan tri.

LEV,, bién dai dién cho ciu trac von cua doanh nghiép i tai ndm t, do ludng bang tong ng so véi tong tai
san.

LIQ, bién dai dlen cho tinh thanh khoan ctia doanh nghiép i tai nam t, do luong bang tong ng ngin han
so voi tong tai san ngan han.

SIZE,, bién dai dién cho quy mé ciia doanh nghiép i tai nam t, do luong bang log clia tong tai san.

la tung d6 goc.
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B, B, By By B, 12 h€ s6 woc lugng ddi voi cac bién 1an lugt 1a: quy mé hoi ddng quan tri, ty 18 thanh vién
ddc lap, cau trac von, tinh thanh khoan, quy mé doanh nghiép.

W' 1a nhi€u trang.

4. Két qua va thao luan két qua

Bang 1: Thong ké m ta

Bién S0 quan sat  Gia tri trung binh D) léch chuin Gia tri nhé Gia tri 16n
nhét nhat
ROA 624 3,097 6,401 -28,050 83,905
ROE 624 6,672 23,548 -175,502 149,071
EPS 624 1296,046 2449,139 -19937 12871,7
BOARDI 624 5,142 0,795 3 9
BOARD2 624 1,054 1,101 0 5
LEV 624 0,656 0,169 0,115 1
LIQ 624 1,095 1,388 0,078 10,951
SIZE 624 11,831 0,542 9,112 13,500

Nguon: Tinh todn cua tdc gid.

4.1. Théng ké mé ti

Bang 1 trinh bay vé két qua théng ké mo ta ctia cac bién sir dung trong mé hinh hdi quy. Hiéu qua tai chinh
ctia doanh nghiép do ludng qua ROA, ROE hoidc EPS. Két qua cho thdy ROA dat trung binh 3,097%, gia
tri 16n nhat dat 83,905% va gia tri nho nhat dat -28,050%. ROE binh quan dat 6,672%, gia tri 16n nhat dat
149,071% va gia tri nho nhat dat -175,502%, EPS dat binh quan 1296,046 dong, gi tri 16n nhat dat 12871,7
ddng va gia tri nho nhit dat -19937 ddng, qua dé co thé thdy cac doanh nghiép c6 hiéu qua tai chinh khac
nhau, ¢6 nhitng doanh nghiép c6 19i nhuan cao, d(‘Sng thoi c6 doanh nghiép c6 lgi nhuén thép.

Déi véi tinh ddc lap cua hoi d@)ng quan tri, s6 thanh vién ddc lap dat trung binh 1,054, gia tri lon nhétla s,
va gi4 tri nho nhét 13 0, cho thiy c6 cong ty c6 nhiéu thanh vién doc 1ap trong hoi ddng quan tri va c6 cong ty
khong co6 thanh vién doc 1ap nao. Quy md hoi d@)ng quan tri dat binh quan 5,142 thanh vién, gia tri 16n nhét
13 9 va nho nhat 14 3, cho thiy c6 sy khac nhau twong d6i 16n vé quy mé hoi dong quan tri.

Dbi véi chu trac von, hé sé ng binh quan dat 65,6%, c6 doanh nghiép c6 hé sb no rat thap chi dat 11,5%,
nhung ciing c6 doanh nghiép c6 hé s6 ng dat 100%. Kha ning thanh khoan binh quan dat 1,095 lan, nhung
ciing c6 doanh nghiép c6 kha ning thanh khoan thap khi chi dat 0,078 lan.

4.2. Phén tich twong quan

Phén tich tuong quan nham danh gia mirc d6 phu thudc giita cac bién sir dung trong mé hinh, dic biét 1a
cac bién doc lap va tranh hién tugng da cong tuyén co thé xay ra. Hién tuong da cong tuyén thuong xay ra
khi hé sb twong quan giita cac bién 16n hon 0,85. Qua két qua Bang 2 cho thiy céc cip bién doc 1ap c6 hé sb
tuong quan thip, nén khong c6 kha ning xay ra hién tugng da cong tuyén trong mé hinh hdi quy.

Béang 2: Ma tran twong quan

Bién ROA ROE EPS BOARD1 BOARD2 LEV LIQ SIZE
ROA 1
ROE 0,7606 1
EPS 0,7325 0,7918 1
BOARDI 0,0704  0,1196 0,1203 1
BOARD2 0,1044  0,0524 0,0555 0,3446 1
LEV -0,4256  -0,2080  -0,2487 -0,0710 -0,1888 1
LIQ 0,1158  0,0783 0,1365 0,1886 0,1685 -0,2919 1
SIZE 0,0385  -0,0273 0,0814 0,2391 0,0669 -0,0135  0,0463 1

Nguén: Tinh todn cia tdc gid.

Dé kiém tra hién tugng da cong tuyén, nghién ciru sir dung hé s6 phong dai phuong sai VIF, néu hé s VIF

16n hon 10 thi c¢6 kha ning xay ra hién tugng da cong tuyén. Két qua Bang 3 cho thdy hé s6 VIF bang 1,14,

qua d6 khang dinh khong c6 kha ning xay ra hién tugng da cong tuyén & mo hinh hoi quy.
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Bang 3: Hé s6 phong dai phwong sai

Bien

~ ROA ROE EPS
VIF 1/VIF VIF 1/VIF VIF 1/VIF
SIZE 1,22 0,818008 1,22 0,818008 1,22 0,818008
BOARDI1 1,18 0,850165 1,18 0,850165 1,18 0,850165
LIQ 1,13 0,882576 1,13 0,882576 1,13 0,882576
LEV 1,12 0,893752 1,12 0,893752 1,12 0,893752
FV 1,06 0,942561 1,06 0,942561 1,06 0,942561
Gia tri trung 1,14 1,14 1,14
binh VIF
Nguon: Tinh todn cua tic gia.
4.3. Ket qud hoi quy va thdo ludn ket qud
Bing 4: Két qua hoi quy - bién phu thugec ROA
Bien HE 50 uge lwgng I
Pooled OLS FEM REM FGLS
BOARDI1 0,2640 -0,0486 0,1178 0,2640
(0,414) (0,918) (0,765) (0,412)
BOARD2 0,0822 -0,1558 -0,0513 0,0822
(0,720) (0,620) (0,850) (0,718)
LEV -16,1068%** -16,6227%** -16,5449%** -16,1068%**
(0,000) (0,000) (0,000) (0,000)
LIQ -0,0836 -0,0979 -0,0873 -0,0836
(0,639) (0,709) (0,691) (0,638)
SIZE 0,2928 -0,0659 -0,2402 0,2928
(0,508) (0,932) (0,683) (0,506)
_Cons 8,8455%* 13,7436 10,6520 8,8455%*
T (X0 N (0.147) (0.131) 0087
Kiém dinh F F(47, 571) = 3,50; Prob > F = 0,0000

Kiém dinh Hausman

Kiém dinh Breusch va Pagan
Kiém dinh Wooldridge

Chi2(5) = 1,28; Prob > chi2 = 0,9366

Prob > chibar2 = 0,000

Prob > F = 0,9948

Ghi chii: *,*** véi mikc y nghia 10% va 1%. Gid tri p-value hién thi trong dau ngodc “()”
Nguon: Tinh toan cua tac gia.

Biang 5: Két qua hdi quy - bién phu thugc ROE

Bién . _ Hgsbuéclugng
Pooled OLS FEM REM FGLS
BOARDI1 3,7889%** 4,0514%* 3,8529%%* 3,7889%**
(0,003) (0,021) (0,013) (0,003)
BOARD?2 -0,5680 -1,5885 -1,2761 -0,5680
(0,530) (0,175) (0,227) (0,528)
LEV -28,4350%** -32,0019%** -30,7841%%** -28,4350%**
(0,000) (0,000) (0,000) (0,000)
LIQ 0,0288 -1,1060 -0,6958 0,0288
(0,967) (0,257) (0,422) (0,967)
SIZE -2,5617 1,7805 -0,0663 -2,5617
(0,143) (0,538) (0,978) (0,141)
_Cons 36,7168* -11,3484 9,9455 36,7168*
(0.074) 0747 (0,728) (0.072)
Kiém dinh F F(47,571)=5,51; Prob > F = 0,0000

Kiém dinh Hausman Chi2(5) = 2,53; Prob > chi2 = 0,7720

Kiém dinh Breusch va Pagan Prob > chibar2 = 0,000

Kiém dinh Wooldridge Prob > F = 0,6979
Ghi chii: * ** *¥* y6i mirc y nghia 10%, 5% va 1%. Gid tri p-value hién thi trong dau ngodc “()”
Nguén: Tinh todn cia tdc gid.
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Bang 6: Két qua hdi quy - bién phu thujc EPS

Bién Hé s6 wée hrong
Pooled OLS FEM REM FGLS
BOARDI1 281,5943** 148,3271 192,7376 281,5943%*
(0,033) 0,411) (0,226) (0,031)
BOARD2 -72,7825 -42,5324 -47,6653 -72,7825
(0,435) (0,723) (0,660) (0,432)
LEV -3354,144%** -3461,2909%** -3445218%** -3354,144***
(0,000) (0,000) (0,000) (0,000)
LIQ 96,2726 -107,408 -36,0425 96,2726
(0,185) (0,284) (0,685) (0,182)
SIZE 253,3564 466,6491 391,5098 253,3564
(0,159) (0,117) (0,108) (0,157)
_Cons -977,9607 -2554,598 -1997,313 -977,9607
(0643 (0.480) (0.501) (0.641)
Kiém dinh F F(47, 571) = 5,56; Prob > F = 0,0000
Kiém dinh Hausman Chi2(5) = 3,07; Prob > chi2 = 0,6898
Kiém dinh Breusch va Pagan Prob > chibar2 = 0,000
Kiém dinh Wooldridge Prob > F =0,0046

Ghi chii: * *** véi mike Y nghia 10% va 1%. Gid tri p-value hién thi trong dau ngodc “()”.

Nguon: Tinh toan cua tac gia.

Két qua hoi quy thé hién & Bang 4, Bang 5 va Bang 6 cho thay:

Khi bién doc 1ap 1a ROA, qua kiém dinh F va Hausman cho théy REM la lya chon t6t nhét, thong qua
kiém dinh Breusch va Pagan cho thiy c6 hién twong phuong sai thay déi, qua kiém dinh Wooldridge cho
thiy khong c6 hién twong tu twong quan, nén cé thé két luan hdi quy theo REM chua mang lai két qua t6t
nhét, nén thuc hién hdi quy FGLS 1a phu hop.

Khi bién doc 1ap la ROE, qua kiém dinh F va Hausman cho théy REM ciing 1a lya chon tdt nhit. Theo
kiém dinh Breusch va Pagan va Wooldridge cho thdy hdi quy theo REM c6 xay ra hién twong phuong sai
thay d6i va khong c6 hién tugng tu twong quan, nén thuc hién hdi quy theo FGLS 1a phu hop.

Khi bién doc 1ap 1a EPS, qua kiém dinh F va Hausman cho thdy REM ciing 1a Iya chon tot nhat. Theo
kiém dinh Breusch va Pagan va Wooldridge cho thiy hdi quy theo REM c6 xay ra hién twong phuong sai
thay d6i va dong thoi xay ra hién twong ty twong quan, nén dé co két qua hoi quy tot nhat, nghién ctru thyc
hién héi quy theo FGLS.

C6 mdi quan hé duong va c6 y nghia thong ké giita quy mo cia hoi dong quén tri va higu qua tai chinh
ctia doanh nghiép d6i v6i truong hop hiéu qua tai chinh doanh nghiép 1a ROE hodc EPS. Nghia 13, quy mo
ctia doanh nghiép c6 tac dong tich cyc 1én higu qua tai chinh ctia doanh nghiép. Hodc c6 thé giai thich rang,
doanh nghiép c6 quy mé hoi ddng quan tri 16n hon thi thudng ¢6 loi nhuin cao hon doanh nghiép c6 quy mé
hoi dong quan tri nho. Két qua nay co thé giai thich nhu sau: doanh nghiép c6 quy mé hoi dong quén trj 16n
hon thi thuong nhan duoc nhidu y kién phan bién khac nhau, do vdy doanh nghiép c6 thé c6 nhiing quyét
sach kip thoi va hi€u qua hon, hoat dong ctia doanh nghiép tré nén tdt hon va do do loi nhuan cia doanh
nghiép cao hon. Két qua nghién ctru ndy ciing trong tu nhu nghién ctru cua Garcia-Ramos & Diaz (2021)
tac gia cho rang quy mo hoi ddng quan tri ¢ tac dong tich cyc 1én higu qua hoat dong ciia doanh nghiép tai
Nam Au, hodc Zhou & cong su (2018) con cho rang hoi dong quan tri cua cac cong ty Hy Lap dong vai tro
tich cuc hon trong viéc tur vin hon 1a giam sat, khi doanh nghiép c6 quy md hoi dong quan tri 16n hon thi
doanh nghiép nhan dugc nhiéu tu van bo ich hon va do vay doanh nghiép tré nén hiéu qua hon trong tim
kiém loi nhuan.

Nghién ctru khong tim thiy mdi quan hé giita tinh doc 14p cua hoi ddng quan tri va hiéu qua tai chinh
doanh nghiép. Hay c6 thé noi rang hoi dong quan tri c6 cac thanh vién doc 1ap khong co tac dong gi 1én
hiéu qua tai chinh ctia doanh nghiép. biéu nay phan anh sy tham gia cua thanh vién ddc 1ap chua thuc su
mang lai hiéu qua ctia doanh nghiép, c6 thé 1a do cac thanh vién doc lap tham gia twong ddi han ché trong
hoi dong quan tri qua qua trinh tu vin dudng 16i chién lugc phat trién cta doanh nghiép. Két qua nay nguoc
v6i nghién ciru ciia Garcia-Ramos & Diaz (2021) khi tac gia cho rang c6 mbi quan hé giita sy tham gia ciia
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thanh vién hoi dong quan tri doc 1ap va hiéu qua tai chinh trong doanh nghiép, su tham gia cua thanh vién
doc 1ap lam ting kha ning phan bién, tu vin hoat dong trong doanh nghiép.

Nghién ctru khong tim thay bang ching tic dong gitra tinh thanh khoan, quy mé ctia doanh nghiép va hiéu
qué tai chinh ctia doanh nghiép, nhung nghién ctru khang dinh tac dong tiéu cuc cua cu triic von dén higu
qua tai chinh cua doanh nghiép. Cu thé, doanh nghiép sir dung nhiéu no vay thi hiéu qua tai chinh giam, va
doanh nghiép st dung no vay it hon thi thuong c6 hiéu qua tai chinh cao hon. Diéu nay dit ra bai toan doanh
nghiép phai c6 kha ning quén tri ng vay tot hon dé gitp cho doanh nghiép dat dugc lgi nhuan theo yéu cau
ctia c6 dong. Nghién ctru nay ciing tuong ty nhu Ullah & cong su (2020) thuc hién tai 90 doanh nghiép
nganh dét may tai Pakistan trong giai doan 2008 dén 2017 khang dinh ring mot doanh nghiép sir dung ng
vay it hon c6 kha nang c6 lgi nhuan cao hon, hodc Ramli & cong sy (2018) tai Indonesia va Malaysia, cho
rang c6 tac dong tich cuc cua no vay 1én hiéu qua tai chinh doanh nghiép Malaysia, nhung khong c6 tac
dong gi tai Indonesia.

5. Két luan

Hoi dong quan tri duoc danh gia 1a trai tim ciia doanh nghiép va co vai tro trong dinh hudng cac quyét
sach trong doanh nghiép va dong thoi tham gia didu hanh doanh nghiép dat dugc muc tiéu lgi nhudn cua
doanh nghiép va cudi cung 14 loi ich ciia ¢b dong. Nghién ciru mbi quan hé giira tinh doc 14p cua hoi ddng
quén tri va hiéu qua tai chinh cia doanh nghiép, st dung dit liéu tai 48 doanh nghiép niém yét trong thoi gian
tir nam 2008 dén 2020, sir dung phuong phap hdi quy binh phuong tdi thiéu gop (pooled OLS), phuong phép
tac dong ¢ dinh (FEM) va tac dong ngiu nhién (REM). Nghién ctru ciing thuc hién danh gia cac khuyét
tat, nhu hién tugng da cong tuyén, phuong sai thay doi va ty twong quan. Néu xay ra cac khuyét tat, nghién
ctru sir dung phuong phap binh phuong tdi thiéu kha thi (Feasible generalized least square - FGLS). Két qua
nghién ctru khing dinh ring doanh nghiép c6 quy mé hoi déng quan tri 1én hon thi thudng c6 hidu qua tai
chinh cao hon. Tuy vay, khong c6 mbi quan hé gitra tinh doc 1ap cua hoi déng quan tri va hi¢u qua tai chinh
ctia doanh nghiép, diéu nay phan dnh sy tham gia ctia thanh vién doc 1ap trong hoi dong quan tri tai cic cong
ty Viét Nam chua thuc su hidu qua, cac ¥ kién dong gop cta thanh vién doc 1ap ddi véi quyét sach cua cong
ty con han ché. Ngoai ra, nghién ctru khong tim thdy bang ching tac dong giira tinh thanh khoan, quy mo
ctia doanh nghiép va hiéu qua tai chinh cia doanh nghiép, nhung nghién ctru khang dinh tic dong tiéu cuc
clia cdu triic von dén hiéu qua tai chinh cua doanh nghiép.

Nghién ciru c6 mot sé ham ¥ chinh sach, d6 la: cac doanh nghiép nén duy tri hoi ddng quan tri co nhiéu
thanh vién, dé gitp cho doanh nghiép hoat dong tré nén hiéu qua hon, dé 1am dugc diéu nay cac chinh sach
ctia Chinh phu, Luat doanh nghiép nén thyc hién theo hudng uu tién doanh nghiép c6 nhiéu thanh vién hoi
ddng quan tri hon 1a doanh nghiép c6 it thanh vién hoi dong quan tri, dic biét 1a cic cong ty dai chung co
quy mé 16n. Hai 13, Nha nudc nén cai thién chinh sach bang cach ting cuong vai tro cta thanh vién hoi dong
quan tri doc lap, dé cac thanh vién hoi déng quan tri doc lap thuc sy co tiéng ndi quan trong trong doanh
nghiép va qua d6 gitp doanh nghiép hoat dong hiéu qua hon. Ba 1, Nha nudc diéu hanh chinh sach kinh té
vi md 6n dinh, nhiam gitp cho 14i suit thi truong 6n dinh va qua d6 doanh nghiép c6 kha ning quan tri dugc
rtii ro lién quan toi lua chon cac khoan no vay dé cai thién hoat dong trong doanh nghiép.
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