Khoa hoc, cong nghé va chuyén doi sé

HIEU QUA QUAN TRICONGTY DAI (HUNG
CUA CAC THANH VIEN DOC LAP HOI PONG QUAN TRI

HOANG HAI ANH"

Bai viét ddnh gid tdc dpng clia ddc diém hoi dong quan tri, ddc biét 14 vai tro ctia thanh vién

doc Iap, dén hiéu qud hoat dong kinh doanh (ROA va ROE) ciia 250 céng ty dai chiing niém

yét trén thi truomg chimg khodn Viét Nam. Thong qua c4dc phurong phédp hoi quy ditliéu bang
Pooled OLS, FEM, REM va b ki€ém dinh kinh té lirong (F-test, Breusch-Pagan LM, Hausman),

bai viét xdc dinh mé hinh Pooled OLS 14 Iira chon t6i uu cho bién phu thudc ROA, trong khi
mo hinh Téc dong c6 dinh (FEM) pht hop nhat d6i véi ROE. Trén co sékét qud thuc nghiém,

bai viét dé xudt cac ham y qudn tri nhdm t6i wu héa co cdu hoi dong qudn tri va ning cao
chét lugng qudn tri cong ty thuc chét tai Viét Nam.

Tt khéa: Thanh vién doc lap; hoi dong quan tri; quan tri cong ty; ROA; ROE; hiéu qua tai
chinh; cong ty dai chiing.

This article assesses how Board of Directors characteristics, particularly the role of
independent members, affect the business performance (ROA and ROE) of 250 public
companies listed on Viet Nam’s stock market. Using panel data regression methods,

including Pooled OLS, FEM, and REM, along with econometric tests (F-test, Breusch-Pagan

LM, and Hausman), the article identifies Pooled OLS as the optimal model for ROA
dependent variable. In contrast, the Fixed Effects Model (FEM) is most appropriate for ROE.

Based on the empirical results, the article proposes governance implications for optimizing
the structure of the Board of Directors and enhancing the substantive quality of corporate
governance in Vietnam.

Keywords: Independent members; Board of Directors; corporate governance; ROA; ROE;
financial performance; public companies.
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1. bt vén dé tach gitta chtic ndng ra quyét dinh va chitic
Trong sG cac co ché quan tri cong ty, hoi ~ ndng kiém sodt c6 vai tro quan trong trong
déng quan tri duoc xem 1a thiét ché trung ~ Viéc han ché C?hi phi dai dién V? nang cao
tam thuc hién chic nang dinh huéng, giam hiéu qua cua t6 chtic. Trong co cau Hoi dong
sat va kiém soat hoat dong cta ban diéu
hanh. Theo Fama & Jensen (1983), viec phan  * NCS cua Truong Dai hoc Ngoai Thuong
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quan tri, cac thanh vién doc lap dong vai tro
ddc biét trong viéc bao dam tinh khéch quan
ctia hoat dong gidm sat, kiém sodt cac quyét
dinh ctia ban diéu hanh va bao vé loi ich ctia
cdc c6 dong (dac biét 1a co6 dong thiéu so).
Do vay, thanh vién doc lap vé nguyén tic co
muc d doc lap cao hon trong viéc danh gia
céc quyét dinh quan tri, kiém soat xung dot
loi ich va chat vian ban diéu hanh.

O Viét Nam, vdn dé nay c6 y nghia dac
biét trong boi canh thi truong ching khoan
ngay cang phat trién, quy mo von hoéa cta
céac cong ty dai chting gia tang va yéu cau vé
minh bach, trach nhiém giai trinh va bao vé
nha dau tuw ngay cang cao. Khung phép ly vé
quan tri cong ty Viét Nam da timg budc
duoc hoan thién voi Ludt Doanh nghiép,
Luat Chiing khodn va céc van ban huong
dan lién quan. Tuy nhién, khoang céch gitra
tuan thtu quy dinh vé co cdu Hoi dong quan
tri va hiéu qua thuc té€ ctia Hoi dong quan tri
van la vidn dé can dugc quan tam. Viéc
nghién ctru hiéu qua quan tri cong ty ctia cac
thanh vién doc lap Hoi dong quan tri ctia cac
cong ty dai ching doi véi ROA va ROE la can
thi€t nham chuyén doéi vai tro cua thanh
vién Hoi dong quan tri doc lap tix co ché
tuan thu hinh thttc thanh mot co ché quan
tri tao gid tri thuc chat cho cong ty dai chiing
va co dong.

2. Téng quan nghién ctru

Mot trong nhitng nghién cttu c6 anh
huong truc ti€p dén van deé nay la nghién
cttu ctia Nguyen & cong su (2017), dugc
thuc hién trén mau 217 cong ty phi tai chinh
niém yét tai Viét Nam trong giai doan 2010 -
2014. K€t qua cho thay, thanh vién Hoi dong
quan tri doc lap c6 tdc dong tong thé tiéu
cuc dén hiéu qua hoat dong ctia doanh
nghiép. Bang chiing ctia Vu & cong su (2018)
ciing cho thay, su can thiét phai than trong
khi danh gid vai tro cta thanh vién doc lap.
Nghién ctru dugc thyc hién trén 557 cong ty

niém yét tai Viéet Nam, st dung dit liéu tu
thoi diém doanh nghiép niém yét dén nam
2014. Két qua hoi quy cho thdy, s6 lugng
thanh vién Hoi dong quan tri, mtc do tap
trung s& httu ciia Hoi dong quan tri va anh
hudng so hitu cia CEO c6 nhiing tac dong
nhat dinh dén ROA, trong khi cac yéu td nay
khong c6 tdc dong tuwong tu doi voi ROE.
béang cha y, bién dai dién cho thanh vién
doc lap khong c6 tac dong co ¥ nghia thong
ké dén ca ROA va ROE.

Trong nghién cttu ctia Nguyen & Ngo
(2021), sttdung dirliéu bang khong can bang
gom 1.693 quan sat ctia cdc cong ty niém yét
trén S& Giao dich Chiing khodn TP. Ho Chi
Minh trong giai doan 2012 - 2018. Két qua
cho thdy, thanh vién Hoi dong quan tri doc
1ap c6 tac dong tiéu cuc dén hiéu qua hoat
dong cua doanh nghiép; dong thoi, khi xem
xét s6 lugng thanh vién doc lap, cc cong ty
c6 mot hoac hai thanh vién doc lap co két
qua hoat dong thap hon.

Tuy nhién, két qua nghién ctru cua Vu &
cong su (2018) cho thdy, chua c6 bang
chiing thong ké ro rang vé tac dong cia
thanh vién doc lap doi voi ROA ctia céc cong
ty niém yét Viét Nam. Diéu nay phan anh co
ché giam sét cua thanh vién doc 1ap chua da
manh dé tao ra sy khac biét ro rét trong hiéu
qua st dung tai san. Day cting 1a diém can
dugc nhin nhan trong méi quan hé voi dac
diém cua thi truong Viét Nam. Dac diém
quan tri cong ty c6 nhiing tdc dong khéc
nhau doi véi hiéu qua doanh nghiép, dac
biét, bién dai dién cho tinh doc lap cua Hoi
dong quan tri c6 tac dong khong dong nhat
dén céc thuoc do hiéu qua. Két qua nay cho
thdy, khong nén xem mot chi tiéu don 1é nhu
ROA hoidc ROE la bang chiing day du vé chat
lugng quan trj; thay vao do, can xem xét hiéu
qua st dung tai san, hiéu qua st dung von,
kha ndng thanh toan va gid tri thi truong ctia
doanh nghiép.
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3. Phuong phép nghién ctru

Bai viét st dung dit liéu 250 doanh
nghiép, trong nghién cttu dugc hiéu la 250
cong ty dai chiing c6 c6 phiéu niém yét trén
thi truong chiing khoan Viét Nam, duoc lua
chon lam mau nghién ctu. Viéc lga chon
nay nham tao ra mdt mau du 16n va da dang
dé phan tich méi quan hé gitta dac diém cta
Hoi dong quan tri, dac biét 1a thanh vién doc
lap Hoi dong quan tri, v6i hiéu qua quan tri
va hiéu qua hoat dong ctia doanh nghiép.

Vi vay, mo hinh nghién cttu ROA va ROE
c6 dang la: ROE (ROA) = al + a2SIZE +
a3IND + a4CHAIR + a5FIND + a6MCAP +
a7INDUSTRY + a8TYPE + €

Trong do: SIZE: (quy mé hoi dong quan
tri, do bang tong s6 thanh vién Hoi dong
quan tri); IND: (s6 lugng thanh vién doc lap
hoi dong quan tri); CHAIR: (Chu tich hoi
dong quan tri thuong la bién gia); FIND: (s6
lugng thanh vién doc lap nix); MCAP: (von
hoéa thi truong cta doanh nghiép);
INDUSTRY: (nganh/linh virc hoat dong ctia
doanh nghiép, thuong dugc ma hoa thanh
cac bién gia); TYPE: (loai hinh doanh
nghiép, cting c6 thé dugc ma hoa thanh bién
gid); ROE: (ty sudt sinh 16i trén von chu s&
httu); ROA: (ty sudt sinh loi trén tong tai
san); al: Hé s6 chan; a2 - a7: Hé so0 hoi quy
ctia céc bién doc lap; €: Sai s6 cia mo hinh.

D€ lya chon phuong phap udc lugng
phtt hgp, nghién cttu lan lugt thuc hién hoi
quy Pooled OLS, mo hinh tdc dong c6 dinh
(FEM) va mo hinh tdc dong ngau nhién
(REM). Kiém dinh F dugc st dung dé lua
chon gitta Pooled OLS va FEM, kiém dinh
Breusch-Pagan LM dugc st dung dé lua
chon gitra Pooled OLS va REM, trong khi
kiém dinh Hausman dugc sit dung dé lua
chon gitta FEM va REM.

4, Két qua nghién ctu

Két qua thuc nghiém trén mau 250 quan
sat hop 1é trong Bdng I cho thdy, tinh nhat
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quan cao vé chiéu huéng tac dong ctia cac
bién dac diém Hoi dong quan tri téi hiéu
qua hoat dong doanh nghiép (do luong qua
ROA va ROE) gitta ba phuong phap uéc
luong Pooled OLS, FEM va REM, trong d6
quy moé Hoi dong quan tri (SIZE) thé hién
tdc dong duong co6 y nghia thong ké dong
nhat xuyén su6t cic mo hinh (v6i hé so
trong mo hinh Pooled OLS la 3,4981 doi voi
ROA va 6,0792 do6i voi ROE; 6 FEM la 4,7212
doi voi ROA va 5,2638 doi voi ROE; @ REM 1a
3,9566 doi voi ROA va 7,1226 doi voi ROE).
Diéu nay khang dinh, viéc gia ting s6 lugng
thanh vién Hoi dong quan tri giip mo rong
mang luéi nguon luc va nang cao chat lugng
ra quyét dinh chién lugc cho doanh nghiép;
dong thoi, s6 lugng thanh vién doc lap (IND)
cling thé hién tadc dong tich cuc dén hiéu
qua stt dung tai san va von chu s¢ hitu trong
mo hinh Pooled OLS va duy tri y nghia thong
ké doi voi ROA & mo hinh FEM, minh chiing
cho vai tro gidm thiéu chi phi dai dién va
tdng cuong tinh gidm sat doc lap cua céac
thanh vién bén ngoai).

Nguoc lai, bién s6 lugng thanh vién doc
lap ntt (FIND) cho thay, tdc dong am c6 y
nghia thong ké on dinh & ca ba phuong phap
udc luong doi voi ca ROA va ROE (hé s6 bién
dong tr-3,2125 dén -4,2279 cho ROA va ttr -
5,9454 dén -6,2049 cho ROE, p < 0,05 & hau
hét cdc mo6 hinh), phan dnh thuyc trang viéc
b6 nhiém thanh vién ntt doc lap tai mot so
doanh nghiép niém yét c6 thé con mang
tinh hinh thttc hodc gap phai nhiimg rao can
trong viéc tham gia thuc chdt vao quan tri
diéu hanh; bén canh do, bién kiém soat von
hoa thi truong (MCAP) lién tuc ghi nhan tac
dong am c6 y nghia thong ké & mic 5% va
1% trong toan bo cdc udc lugng cho thay,
céc doanh nghiép c6 quy mo von héa qué
16m, dang phai d6i mat véi ganh nang chi phi
quan ly phtc tap, lam suy gidam hiéu suat
sinh 10i ngdn han. Viéc so sanh gitta Pooled
OLS, FEM va REM cho thdy, mé hinh FEM



Khoa hoc, cong nghé va chuyén dai sé

Bang 1. Két qua m6 hinh héi quy

Bién ddc lap/ chi sb Bién phu thude: ROA Bién phu thuéc: ROE
Pooled OLS FEM REM | Pooled OLS FEM REM
He s6 chin (constant) 1,9808 65824 7.4362% 35,2782 22,3768+ 1,2231
(0.683) (0,126 (0,051) (0.499) (0,001) (0,833)
SIZE (quy mé Hai déng 3,4981* 47212** | 39566% 6,0792%+ 5,2638* 7.1226%*
quan tri) (0.070) (0,019) (0,063) (0.049) (0,098) (0,036)
A 2.9410* 3,1419% 2,0072 4.5574* 3.6205 28331
IND (56 TV déc lip) : : : ’ : :
(0,050) (0,052) (0,223) (0,057 (0,157 (0,278)
CHAIR (Chi tich Hi 1,6012 1,1306 1,2069 2,8832% 3,0007% 2,1349
dong quan tri) (0.118) (0,289) (0,252) (0.078) (0,068) {0.203)
FIND (sé TV déc lap 40745 3.2125% | 42279%* | _50454*F | _60621%* | _62049%*
i) (0,029) (0,097) (0,024) (0,046) (0,049) (0,038)
*E
MCAP (vén hoa thi 25107%% | 25127+ | 30368°F | 4.4200%% | 50048%% | oo,
a Bl
trromg) (0,042) (0,047) (0,017) (0,025) (0,011) 0.008)
INDUSTRY (kiém sodt . Dikiém | DEkiém . D3 kiém i s
nginh) 04728 <ot <ot 0.9777 <oit B kiém soat
TYPE (kiem sodt loai 25944 o Dakitm | ¢ 997sss s D3 kibm sodt
hinh) sodt
56 lwong quan sét (N) 230 250 250 230 250 230
He s6 xic dinh (R"2) 0,1179 0.1169 0.1063 0,1982 0.2095 0,219
. 1,9808 65824 74362% 52782 12,3768%++ 1,231
He s6 chin (Constant) : : : : : :
(0.685) (0,126) (0,051) (0.499) (0,001) (0.835)
SIZE (quy mé Héi déng 3,4981* 47212** | 39566% 6,0792%+ 5,2638% 7,1226%*
quan tri) (0.070) (0,019 (0,063) (0,049) (0,098) (0,036)
. 2.9410* 3,1419¢ 2.0072 4.5574* 3.6205 2,8331
IND (sé TV déc lip) ) ) ) ’ ) ’
(0.050) (0,052) (0,223 (0.057T) (0,157) (0.278)
CHAIR (chi tich 1,6012 1,1306 1,2069 2.8832% 3,0097¢ 2,1349
HEQT) (0,118) (0,289) (0,252) (0,078) (0,068) (0,205)
FIND (sé TV déc lap 40745 3.2125% | 4.2279%F | _59454*F | 60621%* | -6.2049%*
i) (0.029) (0,097) (0,024) (0.046) (0,049) (0,038)
MCAP (vén hoa thi 25107%F | 25127¢% | 30368%* | 4.4200%% | 50048%% | 39;;'“ s
; .
trromg) (0,042) (0,047) (0,017) (0,025) (0,011) (0.008)
INDUSTRY (kiém sodt . Dikiém | Dkiém . D3 kiém ai
nginh) 0.4728 <ot <0t 0.9777 soit B kiém soat
TYPE (kiém soat loai 2 5044 Co Pakiem | g opg3ses o D3 kidm sodt
hinh) sodt
58 lwong quan sét (M) 250 250 250 250 250 250
HE 36 xéc dinh (R"2) 0,1179 0,1169 0.1063 0,1982 0.2095 0,219

Nguon: Tinh todn cua tac gia, 2026.
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kiém sodt hiéu tng c6 dinh nganh va moé
hinh REM kiém soét yéu t6 ngau nhién déu
gitip nang cao do tin cay ctua woc luong, loai
bo hién tuong thién vi do bo sot ddc thu
nganh nghé va tao co s& viing chic cho viéc
lya chon mo hinh t6i uu thong qua céc kiém
dinh F, Breusch-Pagan LM va Hausman
trong nghién ctu.

Trong Bang 2, bai viét da tién hanh b6 ba
ki€ém dinh kinh té lugng tiéu chuédn bao gom
kiém dinh F (F-test), kiém dinh Breusch -
Pagan Lagrange Multiplier (LM) va kiém
dinh Hausman cho ca hai m6 hinh bién phu
thugc ROA va ROE; déi voi mo hinh ty suat
sinh 10i trén tong tai san (ROA), kiém dinh F
so sanh gitta Pooled OLS va FEM thu dugc
gia tri F = 0,6962 vo6i p = 0,6752 > 0,05, cho
thay chua c6 du co so bac bo gia thuyét H_0
va khéng dinh céc hiéu ting c6 dinh nganh

khong tao ra sy khédc biét c6 y nghia thong
ké; dong thoi, kiém dinh Breusch-Pagan LM
so sénh gitta Pooled OLS va REM dat gia tri
LM = 6,3065 véi p = 0,6129 > 0,05 tiép tuc
chdp nhan gia thuyét H_0 vé su vo hiéu ctia
phuong sai thanh phan ngau nhién, tir do di
dén két luan dong nhat lya chon. M6 hinh
Hoi quy Gop (Pooled OLS) lam uéc luwgng
chuan x4c va hiéu qua nhat cho bién ROA;
trong khi d6, doi véi mo hinh ty suat sinh loi
trén von chu sé httu (ROE), mac du kiém
dinh F thu duoc F = 0,8162 (p = 0,5750 >
0,05), nhung khi so sanh truc ti€p gitta mo
hinh Tac dong c6 dinh (FEM) va Tac dong
ngau nhién (REM), kiém dinh Hausman da
cho gia tri chiA2 = 15,5380 voi p = 0,0083 <
0,01, chinh thtc bac bo gia thuyét H_0 ¢
muc y nghia 1% va khang dinh c6 su tuong
quan gitra sai s6 dac thu voi cac bién doc lap

Bang 2. Lua chgn mo hinh t6i uu thong qua cac kiém dinh

Gid thuyét Tén kifm Mihinhso | Chisdkiém | pvalue | Kétluin M3 hinh
dinh sanh dinh thing ké diwrge chon
(Statistic)

M hinh ROA
H_0: Pooled OLS tithon | Kiém dinh F | Pooled OLS | F=0,6962 0,6752 | Chwa bic bé | Pooled OLS
FEM (F-test) vs, FEM H 0(p>0.05)
H_0: Pooled OLS tit hon | Breusch-Pagan | Pooled OLS | LM=63065 | 06120 |Chwra bic bé | Pooled OLS
REM LM vs, REM H 0(p>003)
H 0: M6 hinh REM tit | Kiém  dinh | FEMvs, REM | $ichi"2 = - | 1,0000 | Chwa bic bd | Pooled OLS
fon FEM Hausman 741458 H 0(p>003) | /REM
M3 hinh ROE
H_0: Pooled OLS tithon | Kiém dinh F | Pooled OLS | F=0,8162 0,5750 | Chwa bdc bé | Pooled OLS
FEM (F-test) vs, FEM H 0(p>0.05)
H_0: Pooled OLS tit hon | Breusch-Pagan | Pooled OLS | LM=2.9861 | 09352 | Chwa bic bé | Pooled OLS
REM LM vs, REM H 0(p>0.05)
H 0: Mo hinh REM tét | Kifm  dinh | FEM vs, REM | chi"2 =| 0,0083 |Bicbd H 0 (p | FEM
hon FEM Hausman 15,5380 <0,01)
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trong mo hinh; do d6, M6 hinh Tac dong Co
dinh (FEM) la lya chon téi wu cho bién ROE
nham kiém soat triét dé cac yéu t6 ddc thu
c6 dinh theo nganh nghé valoai hinh doanh
nghiép, giip loai bo hién tuong chéch hé s6
do bién bi bo s6t va bao dam tinh viing chac
cho cac suy luan quan tri.

5. Ham y quan tri

Bai viét ddnh gid thuc nghiém tdc dong
ctia cac dac diém Hoi dong quan tri dén hiéu
qua hoat dong kinh doanh (do luong qua
ROA va ROE) tai cdc doanh nghi¢p niém yét
trén thi truong ching khoan Viét Nam.
Thong qua céc kiém dinh F, Breusch-Pagan
LM va Hausman, nghién ctru xac dinh mo
hinh Pooled OLS la lwa chon t6i wu cho bién
ROA va mo6 hinh Tac dong Co dinh (FEM) la
t0i wu cho bién ROE. Két qua hoi quy khang
dinh quy moé Hoi dong quan tri (SIZE) va so
luong thanh vién doc 1ap (IND) c6 tdc dong
tich cuc dén hiéu qua kinh doanh, gitip nang
cao nang luc giam sat va chat lugng ra quyét
dinh chién lugc. Nhiing phét hién nay cung
cdp bang chting thuc tién quan trong gitp
cac doanh nghiép niém yét hoan thién co
cdu quan tri cong ty trong boi canh thi
truong moi noi. T két qua nghién ctu thuc
nghiém, mdt s6 ham y quan tri c6t 161 dugc
dé xudt nhu sau:

Thi nhat, t6i uu hoéa quy moé va tang
cuong ty l¢ thanh vién doc 1ap trong Hoi
dong quan tri. Tac dong tich cuc cia quy mo
Hoi dong quan tri (SIZE) va thanh vién doc
lap (IND) dén ROA va ROE cho thdy, viéec m¢&
rong Hoi dong quan tri @ mic hop ly sé gitp
bd sung nguon lyc tri thikc va nang cao tinh
khach quan trong gidm sat. Doanh nghiép
can tranh duy tri Hoi dong quan tri qua tinh
gon hodc mang tinh khép kin; thay vao do,
can cht dong gia tdng su xudt hién ctia cac
thanh vién doc 1ap c6 chuyén mon sau ve tai
chinh, phap ly va quan tri ri ro nham giam
thiéu chi phi dai dién va bao vé loi ich ctia
c6 dong.

Thit hai, nang cao chat lwgng va sy tham
gia thuc chat ctia thanh vién nit trong quan
tri. Tac dong am cua bién thanh vién doc lap
n (FIND) phan anh thuc trang viéc bd
nhiém nhan sy nit tai mdt s6 doanh nghiép
hién nay c6 thé con mang tinh hinh thtc
nhdm do6i pho véi quy dinh hodc hinh anh
cong ty. Ban lanh dao doanh nghiép can xay
dung co ché trao quyén thuc chat, tao moi
truong lam viéc binh dang va phét trién cac
chuong trinh dao tao ndng luc quan tri cho
nhan su nt, giup ho phat huy tdi da loi thé
veé sur cdn trong va kha nang kiém soat rii ro
trong céc quyét dinh chién luoc.

Thit ba, ti cdu tric bd mdy va kiém soét
chi phi van hanh ¢ céac doanh nghiép quy
mo 16n. Tac dong nguoc chiéu ctia bién von
hoa thi truong (MCAP) goi mé rang céac
doanh nghiép quy mo 16n thuong doi mat
v6i nguy co cong kénh vé bo may, gia tang
chi phi dai dién va su cham tré trong phan
ting voi thi truong. Do d6, ban diéu hanh cac
doanh nghiép 16n can ddy manh chuyén doi
s0, tinh gon quy trinh quan ly, tdng cuong
phan cdp Gy quyén va kiém soat chat ché
hiéu qua st dung tong tai san cting nhu von
cht s& httu nham duy tri nang luc sinh 1oi
bén vimgJ
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