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ghién cuu nay duoc thuc hién nham danh gid tac dong cua cac dac diém thudc quan tri
%céng ty dén hiéu qua tai chinh ciia cdc cong ty phi tai chinh niém yét trén hai san chimg
khodn HOSE va HNX trong giai doan 2016 - 2022. Két qua hoi quy FGLS thira nhén quy mé héi dong
quan tri (HPQT), chat lwong kiém todn tac dong tich cuc va c6 y nghia dén FP nhung nghién ciru ciing
khéng tim thdy bang chimg thé hién tac dong cua tinh déc lap hoi dong quan tri, sw kiém nhiém hai
chire danh, da dang gidi tinh va sé hitu mede ngodi dén hiéu quda tai chinh. Ngodi ra, nghién ciru ciing
thira nhdn cdc cong ty voi quy mo cang lon thl kha nang tao ra loi nhudn, hiéu qua tai chinh cang lon.
Pong thoi, nghlen cibu cling cung cdp mot s6 ham ¥ chinh sach lién quan dén co ché quan tri cong ty

véi mong mudn néng cao FP ciing nhi gia tang hiéu qua gidm sdt ciia hdi dong quan tri.

Tir khéa: Quadn tri cong ty, hiéu qua tai chinh, tinh dc ldp ciia hdi dong quan tri, quy mé héi dong

quan tri, chat luong kiem toan, sw kiém nhiém hai chirc danh.

JEL Classifications: M10, G34.

DOI: 10.54404/JTS.2024.191V.01

1. Pat van dé

Quan tri cong ty (QTCT) da nhan dugc sy chu
y rong rai trong nghién cuu hoc thuat cling nhu
trong thuc t& vi quan tri cong ty 1a mot cong cu
hiéu qua giup cong ty kiém soat tot cac hoat dong
(Hopt, 2011; Wondem & Singh Batra, 2019).
Doanh nghiép trong nudc c6 thé canh tranh véi
cic cong ty toan cau néu hé thong QTCT hiéu
qua vi QTCT déng vai tro then chdt trong viéc
tang cuong sttc manh canh tranh cho doanh
nghiép (Tsai & McGill, 2011). Co ché QTCT
dugc quan 1y tét dong vai tro quan trong trong
viéc nang cao hi¢u qua tai chinh (financial per-

formance - FP) cia doanh nghi€p (Guluma,
2021). QTCT tbt 1a nén tang cho DN trén moi
khia canh nhu cai thién hinh anh cong ty, ting
niém tin ciia c¢d dong, giam hanh vi gian lan
(OECD, 2023). Vai trd nén tang ctia QTCT la
nang cao FP thong qua co ciu, duy tri sang kién
va tang truong dai han cua cong ty thong qua han
ché quyén luc cta nguoi bén trong cong ty co thé
lam dung tai nguyén cong ty. QTCT diéu chinh
HPQT - mét co ché kiém tra va giam sat hoat
dong cua nha quan 1y nham t6i da hoa gia trj co
dong (Jebran & Chen, 2023) ting cuong cong bd
thong tin dé bao vé loi ich cac bén lién quan. Hon
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nira co ciu QTCT duge ky vong sé& ho trg cong ty
kinh doanh hiéu qua hon théng qua viéc ra quyét
dinh ¢6 chat lugng (Shivani, 2017).

Trong khi d6, FP 1a mot trong nhimng yéu t6
quan trong can dugc phan tich trong qua trinh ra
quyét dinh ddi v6i nha dau tu va cac bén lién quan
(Vieira & cong sy, 2019). Vi viy, kha nhiéu
nghién ctru vé tac dong cua QTCT dén FP ciia DN
nhung khong c6 sy dong nhét vé két qua do diéu
kién nghién clru va bdi canh khac nhau. Quan
diém thtr nhit tim thiy cac dic diém.HPQT
nhu.quy mo, tinh da dang gidi tinh va tinh doc lap
c6 mdi trong quan duong dén FP (Chen & cong
su, 2005; Khan & Abdul Subhan, 2019; Lozano &
cong su, 2016) nhung quan diém khac thi phat
hién tac dong ti€u cuc (Afrifa & Tauringana,
2015; Malik & Makhdoom, 2016) trong khi do
cling co6 nhitng nghién ctu thi khong thiy tac
dong nao gitta QTCT va FP (Ahmed Haji, 2014;
Chabachib & cdng sy, 2019). Hon nira, da sb cac
nghién ctru nay dugc thuc hién tai cac quéc gia co
nén kinh t& phat trién nén co thé khong dai dién
dugc cho cac qubc gia khac (Arora & Sharma,
2016). Do do, viéc xem xét tdc dong cua cac dic
diém quan tri cong ty dén FP clia cac cong ty niém
yét & Viét Nam 1a van dé kha hap dan vi Viét Nam
1a mot nén kinh té dang phat trién voi co ché
QTCT c6 su khac biét kha 16n véi cac nude phat
trién. Pong thoi, tac gia thyc hién nghién ciru nay
v6i mong mudn xem xét lidu rang cac khia canh
thugc QTCT nhu tinh doc 1ap cia HPQT, quy mo,
sy kiém nhiém hai chirc danh, da dang gidi tinh,
chat lwong kiém toan va so hitu nudc ngoai co.tac
dong dén FP va sy tac dong co khac biét voi cac
nghién ctru da thyc hién tai cac nudce co nén kinh
té phat trién hay khong?

Ngoai phan mé dau va gidi thiéu, phan con lai
ctia bai viét trinh bay téng quan nghién ciru; gia
thuyét nghién ctru; mau dir liéu va do luong cac
bién; két qua nghién ciru, ban luan va cudi cing 1a
két luan va ham y quan tri.

2. Téng quan nghién ctru va khudn khé Iy thuyét

Quan tri cong ty dugc quan tAm va phat trién
nhur mét co ché quan trong hon trong nhiing thap
ky truéc. Nhidu nghién ctru di tiét 19, co ché
QTCT tbt ¢6 vai tro quan trong ddi véi két qua
kinh doanh ctia cong ty dién hinh 1a hi¢u qua tai
chinh. QTCT tt 14 nén tang cho mot doanh
nghiépp theo nhiéu cach. OECD (2023) chi ra
rang QTCT t6t s& nang cao hinh dnh cong ty, giam
thiéu rui ro, nang cao niém tin cta cd dong va
mang lai hiéu qua hoat dong cho doanh nghiép
(Guluma, 2021), gia tang loi nhuan (Handayani,
2017). Theo 1y thuyét dai dién, HDQT la dinh cao
ctia hé théng kiém soat noi bd (Jensen, 1993) va
c6 vai tro then chdt trong viéc giam sat cac nha
quan 1y nhdm giam thiéu cic van dé lién quan dén
su phan chia quyén so hitu va quan 1y tai don vi,
giam xung dot loi ich gita cac bén (Fama &
Jensen, 1983). Theo Chen & cdng su (2015)
HDQT ngay cang quan trong ddi véi cac quyét
dinh chién lugc, ndng cao hiéu qua tai chinh.
Dong thoi, Jensen (1993) cho rang HPQT la co
ché quan trj chinh gop phan gia ting cht lugng
QTCT. Vi vay trong nghién clru nay, tac gia tap
trung xem xét vé tinh doc 1ap cia HPQT, quy
mo.HPQT, da dang gidi tinh trong HPQT, sy
kiém nhiém hai chttc danh, s¢ hitu nudc ngoai va
chat lwong kiém toan tac dong dén FP,

(1) Tinh doc ldp cua HDQOT

Vai tro co ban ctia QTCT chinh 13 & viée diéu
chinh hoat dong cua HPQT. D6 1a co ché kiém tra
va giam sat cong viéc quan Iy nham t6i da.hoa gia
tri cong ty (Jebran & Chen, 2023) HPQT dugc
mé ta 1a dinh cao cta kiém soat ndi bd (Jensen,
1993). HPQT duogc chu so hitu Gy quyén thuc
hién chirc nang diéu hanh va chiu trach nhiém bao
dam rang cong ty duoc quan Iy hiéu qua va thanh
vién HPQT bén ngoai dong vai trd quan trong
trong viéc giam sat hoat dong cua cong ty
(Bebchuk & Weisbach, 2010; Brickley & cdng su,
1994). Theo Chen & Lu (2015), vai trd chién
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lugc cia HPQT ngay cang.trd nén quan.trong va
vuot ra ngoai pham vi phé duyét don thuin cua
cac quyét dinh quan 1y chién luge. HPQT doc 1ap
duogc cho la c6 hi¢u qua hon trong viéc bao v¢ loi
ich ¢6 dong va gia tang loi nhuan, gia ting FP
(Filatotchev & Nakajima, 2010). Theo quan diém
ly thuyét dai dién, hoi d(‘Sng quan tri doc lap dugc
thanh 1ap dé giam sat cac nha quan 1y thay mit
cho cac c6 dong. Cac nghién ciu Aggarwal &
cong su (2011), Li & cong su (2015), Liu & cong
su (2015), Uribe-Bohorquez & cong su (2018)
dua ra 1ap luan rr:ing tinh doc lap.cuaa HPQT
c6.trong quan ciing chiéu voi FP. Tuy nhién, ciing
c6 quan diém thira nhan ring tinh doc.lap
HPQT.co tac dong nguoc.chibu dén FP (Ben
Barka & Legendre, 2017; Nguyen & cOng su,
2017; Yasser & cong su, 2017). Ddng thoi, theo
quy dinh tai 71/ 2017/ND-CP, cac céng ty dai
chung phai c6 it nhat 1/3 thanh vién doc 1ap trong
HDQT dé dam bao thuc hién chirc ning giam sat.
Do d6, can cu theo ly thuyét dai dién va thuc tién
tai Viét Nam, gia thuyét dugc dé xuit:

H1: Tinh doc lap cia HPQT c6 mdi tuwong
quan tich cuc véi FP ctia doanh nghiép

(2) Quy mo HbQT

Ly thuyét dai dién cho rang quyén luc va kha
nang kiém soat ctia nguoi lanh dao ¢ thé duoc
khuyén khich boi quy mé 16n nén co thé lam gia
tang xung dot (Ahmadi & cong sy, 2018). HBDQT
v6i nhiéu thanh vién s& gitip nha quan 1y dua ra
quyét dinh t6t hon va gidm sat FP (Arora &
Sharma, 2016). Nguoc lai, voi quan diém trén thi
HDQT c¢6 quy mo 16n hoat dong kém hon HPQT
¢6 quy mo nho, quy mdé HPQT 16n han ché twong
tac (Goodstein& cong su, 1994) nén gia tri cong
ty tang 1€n ¢ nhiing cong ty ma HPQT c6 quy md
nho (Ahmed Sheikh & Wang, 2013). HPQT voi
quy md nhé s& thyc hién chirc ning giam sat tot
hon nén gia ting FP (Ahmadi & cong su, 2018).
Tuy nhién, két qua nghién ctru giita quy mé
HDQT va FP chua théng nhit. Cu thé, mot sb

nghién ctu thira nhan mdi twong quan nghich
giita quy md hoi ddng quan tri va FP (Bhagat &
Black, 2002; Jensen, 1993). Trai ngugc quan
diém do thi (Dalton & cong su, 1999), (Huynh &
cong sy, 2022) cung cip bang ching chimg minh
quy mé HPQT tac dong tich cuc dén hiéu qua tai
chinh. Mot sd hoc gia khac thi dé& xuit mot moi
quan hé khong v nghia (Coles & cdng sy, 2008;
D. R. Dalton & Dalton, 2011). Chinh vi nhiing
phat hién nay nén (Dalton & Dalton, 2011) khang
dinh hau nhu khong c6 bang chimg nao lién quan
dén FP vé mot nhimg nhitng yéu té co ban cua
HDQT. Tac gia ung hd quan diém, HDQT nhiéu
thanh vién thi hiéu qua giam sat tot hon nén d&
xuat gia thuyét:

H2: Quy mdé HPQT c¢6 mbi twong quan tich
cuc voi hi€u qua tai chinh.

(3) Su kiém nhiém hai chirc danh

Su kiém nhiém hai chic danh 1a mét trong
nhitng co ché kiém soat hoat dong quan tri bén
trong don vi. Piéu ndy c6 nghia 13 giam dbc diéu
hanh dong vai tro chu tich HPQT va ca vai tro
CEO. C6 kha nhiéu nghién ctru vé vin dé nay
nhung két qua khong nhat quan. Theo 1y thuyét
dai dién thi chtic danh giam sat cia HPQT giam
khi sy kiém nhiém hai chirc danh c6 ton tai nén
dan dén nhiéu van dé dai dién va FP kém (Jensen,
1993; Tian & Lau, 2001). Trong khi d6, 1y thuyét
quan 1y cho rang nha quan 1y 1a nhitng ngudi quan
1y t6t cac ngudn lyc cia cong ty, mang lai loi ich
cho DN. Ly thuyét quan 1y ciing ung hd quan
diém khong c6 xung dot loi ich gitra ¢6 dong va
nha quan 1y, néu vai tro cia CEO va chu tich
HDQT do mét ca nhan thuc hién s& thuc diy y
thirc & rang vé dinh hudng chién lugc, ting
cuong kha nang lanh dao, gia ting FP (Boyd,
1995; Guluma, 2021). V¢i hai quan diém trai
nguoc nhu trén, tac gia nhan thdy yéu cau vé tinh
doc 1ap d6i véi HPQT kha 16n va ciing tuong
ddng voi gia thuyét lién quan dén tinh doc lap
HDQT, nén gia thuyét duoc dé xuat nhu sau:
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H3: Sy kiém nhiém hai chic danh tic dong
tiéu cuc voi FP.

(4) So hitu nuoc ngoai

Chu s& hitu nuwéc ngoai co nhiéu kinh nghiém
hon dé d6i phé véi nhitng thay d6i mang tinh hé
thdng nén ho s& ap dung cac thong 18 tét tir nudc
ngoai néu cdu triic hién tai con yéu (Ciftci & cong
su, 2019). Mot cong ty ¢6 s hitu nude ngoai thi
cong ty s& chi nhiéu tién hon cho nghién ctru va
phat trién va c6 nhiéu tai chinh hon so véi ddi tac
trong nudc, diéu nay din dén FP duoc cai thién
(Mardnly & cong sy, 2018). Tuong dong véi quan
diém nay, Alodat & cong su (2022) ciing thira
nhan s& hiru nude ngoai cb tac dong tich cuc dén
FP. Do 4o, déng thuan véi quan diém trén, tac gia
dé xuit gia thuyét:

H4: S¢ hitu nudce ngoai c6 mdi twong quan tich
cuc voi hiéu qua tai chinh.

(5) Pa dang gidi tinh trong HDQT

Pa dang gioi tinh trong HDQT hay 1a c6 nit
giéi trong HDQT ciing 1a van dé lién.quan dén
nang lyc va c6 tac dong dén FP (Songé& cong su,
2020). Thanh vién nir trong HPQT thuong can cir
vao bon tiéu chi: cai thién hiéu suét, tiép can véi
nhan tai, tang cuong sttc manh cho QTCT va tang
cuong phan ung cua thi truong (Song & cong su,
2020). Nguyen & cong su (2020) két luan rang
thanh vién nir trong HDQT mang lai nhidu gia tri
cho cong ty, truyén tai nhitng thong tin hitu ich,
tap trung vao sy hoa hop trong hoat dong Song &
cong su (2020) hay nhu Leyva-Townsend & cong
su (2021) thira nhan chi cin mot thanh vién
nir.trong HDQT s€ gia tang loi nhudn, gia taing FP.
Vi thé tai nghién ciru nay, gia thuyét dugc dé xuét:

H5: Pa dang gi6i tinh trong HPQT ¢6 mdi
twong quan tich cuc véi hi€u qua tai chinh

(6) Chdt heong kiém todn

Danh tiéng cia kiém toan vién ciing 1a gop
phan tao nén chit lugng kiém toan. (Al-ahdal &
Hashim, 2022) phat hién danh tiéng kiém toan
lam gia ting FP cua cong ty. Dong thoi, danh

tiéng kiém toan dong vai trd quan trong trong
giam chi phi vén va giam rui ro thoéng tin
(Detthamrong & cong su, 2017). Kiém toan vién
& cac cong ty 1on nhu big4 thi hoat dong tot hon
va ¢ thé gia ting FP (Detthamrong & cong su,
2017). Vi thé, trong nghién ciru nay tac gia dé
xuét gia thuyét:

H6: Chét lugng kiém toan c6 mbi twong quan
tich cuc vai hi€u qua tai chinh

3. Phwong phap nghién ctru

3.1. Méu div liéu

V61 muc dich danh gia dac diém cua QTCT tac
dong dén FP ciia cac cong ty niém yét tai hai san
Hose va Hnx nén tac gia thu thap thong tin cia
toan bo cong ty niém yét trén hai san chimg khoan
trong giai doan 2016-2022. Sau khi.loai trur
céc.cong ty trong linh virc tai chinh, bao hiém va
nhitng cong ty c6 1gi nhuan am va nhiing cong ty
khong c6 du thong tin vé HPQT thi mau cudi
cung 1a 395 cong ty vdi 2.765 quan sat.

3.2. Mé hinh nghién ciru dw kién

Pé dat dugc muc tiéu cia bai viét cling nhu
cin ctr vao qué trinh tdng luoc cic nghién ciru
trude, tac gia thiét lap md hinh nghién ctru dy
kién vé6i 6 bién doc 1ap, 2 bién kiém soat va 1 bién
phu thudc dai dién hiéu qua tai chinh:

ROAIi = a0 +B1 BDSIZEit + 2 BDINDit +f33
BDGENit + p4 BDDUALIt + B5 FOROWNit +
6 BIG4it + B7 SIZEit + B8 LEVit +£i

Trong do:

- ROA: FPdo ludng theo ty suit lgi nhuén trén
tai san;

- BDSIZE, BDIND, BDGEN, BDDUAL,
FOROWN, BIG4 1a cac bién doc lap;

- LEV,, SIZE la céc bién kiém soét.

- a0 13 hé s6 chan;

-B1, B2, B3, B4, 5, B6, B7, B8: 1a cac hé s hdi quy;

- git: 14 sai sd.

3.3. Po lwong bién

Bién phu thugc: FP ciia doanh nghiép dugc do
luong theo hai khia canh: dya trén ké toan va dua
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trén thi truong (Guluma, 2021). Theo Choi &
cong su (2010), Nguyen & cong su (2022) thi FP
duoc do luong dya trén ké toan, thong qua chi
tiéu loi nhuan trén tong tai san (ROA) vi chi tiéu
nay phan anh day du cac khia canh lich s va
duogc str dung rong rai (Cavaco & Crifo, 2014). Vi
thé, trong nghién ctru nay, tic gia di sir dung
ROA dé do luong FP va khong do ludng FP dya
trén thi truong thong qua chi ti€éu Tobin’sQ vi Viét
Nam 1a qudc gia v6i nén kinh té dang phat trién,
thi trudng con nhd, c6 thé bi thao ting, chi phdi
(Nguyen & cong su, 2022).

Bién déc lap:

- Tinh dc lap cua HPQT (BDIN) duogc tinh
bang ty 1& gitra s6 luong thanh vién HPQT doc
1ap chia cho tong s6 thanh vién trong HDQT.

- Quy m6 HPQT (BDSIZE) 1a tong sb luong
thanh vién trong HDQT.

- Su kiém nhiém hai chiic danh (BDDUAL): la
bién nhi phan nhan gié tri 1a 1 néu CEO kiém nhiém
chu tich HPQT va nguoc lai nhan gia tri 1a 0.

- Pa dang gidi tinh trong HDQT (BDGEN): do
ludng theo s6 lwong thanh vién nir trong HDQT.

Bang 1: Bién va do lwong cdc bién trong nghién ciiu

Tén bién Ky hi¢u Do luwong Cin cir Ky
vong
Bién phu thude
Hiéu qua tai chinh ROA Ty 1€ loi nhuan sau thué Choi & cong su (2010),
TNDN/tong tai san Guluma (2021) Nguyen
& cong su (2022)
Bién doc lap
Tinh doc 1ap cia | BDIND SH lugng thanh vién HPQT | Liu & cong sy (2015),
HDbQT doc 1ap/Tong s luong Uribe-Bohorquez & +
thanh vién trong HDQT cong su (2018),
Guluma (2021)
Quy mo HbQT BDSIZE S6 luong thanh vién Guluma (2021);
trong HDQT Huynh & cong su +
(2022)
Sy kiém nhiém | BDDUAL | Bién nhj phan nhan gia tri 1a | Guluma (2021) -
hai chtrc danh 1 néu CEO kiém nhiém chu
tich HPQT va nguoc lai
nhingidtrila 0
Pa dang gi¢i tinh | BDGEN | S6 lugng thanh vién nit trong | Song & cong su (2020); +
trong HDQT HDbQT Leyva-Townsend &
cdng sy (2021)
S6 hitu nuéc | FOROWN | Ty I s6 hitu boi nguoi nuoc | (Ciftei & cong sy, +
ngoai ngoai 2019); Alodat & cong
su (2022)
Chat luong kiém BIG4 Bién nhi phan nhan gia tri 1a | Detthamrong & cong +
toan 1 néu cong ty duoc kiém | su (2017); Al-ahdal &
toan bdi Big4 Hashim (2022)
(Nguon: Téc gid tong hop)
khoa hoc =
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- So hitu nudc ngoai (FOROWN): do luong
theo ty 1€ so hiru boi nguoi nude ngoai.

- Chét luong kiém toan (BIG4): 1a bién
nhi.phan nhan gia tri.1a 1 néu cong ty duoc kiém
toan boi Big4.

Bién kiém sodt: Ngoai cac bién doc lap dé cap
trong md hinh thi van con cac yéu t6 khac c6 thé
tac dong dén hiéu qua tai chinh. Do do, tac gia sir
dung hai (02) bién kiém soat nhu quy mé cong ty
(Size) va hé sb ng (Lev). Kha nhiéu nghién ctru
cho ring cong ty 16n s& c6 ban giam doc 16n nén
s& kiém soat t6t chi phi, gia ting gia tri cong ty
(Choi & cong su, 2010) va cong ty co.quy mo 16n
d& tiép.can ngudn lyc tir bén ngoai nén FP ting
(Guluma, 2021). Quy mé cong ty duoc do bang
logarit ciia tong tai san (Guluma, 2021; Nguyen &
cong sy, 2022). Ngoai ra, hé s6 no cling duogc
danh gia 1a tic dong dén FP va dugc do luong
bang ty 1¢ giita tong no phai tra trén tong tai san.

4. Két qua nghién ctru

4.1. Thong ké mé ti

Nham moé ta ddy di cac thong tin vé gia tri
trung binh, d6 1éch chuén, gi4 tri nho nhét va gia
tri 16n nhat, tac gia da s dung phan mém thdng
ké Stata 16. Bang 2 va Bang 3 cho thiy két qua

thong ké vai gia tri trung binh cta FP giai doan
2016 dén 2022 con kha thip chi khoang 7%
nhung ciing c6 cong ty dat 65% va chénh léch rat
16n voi quan sat dat mic thap nhat chua téi 1%.
Két qua nay thira nhan FP giita cac cong ty niém
yét ¢6 khéc biét kha 16n. Pong thoi, co thé thiy ty
1¢ thanh vién doc 1ap ctia mau nghién ctru chi dat
gi4 tri.trung binh 17% thap hon kha nhiéu so véi
yéu cau theo nghi dinh 71/2017/ND -CP. Ty 1¢
thanh vién doc 1ap thap nhét 1a 0% va cao nhat 14
khoang 83%, nghia 1 do 1éch chuén ctia bién nay
khé I6n. Hon nita can cr vao thong tin tai bang 1
va 2, ¢6 thé thdy dugc gia tritrung binh, gid
tri.nhd nhat va gia tri.léon nhit cua.cac bién
BDISZE, BDGEN, SIZE, LEV, FOROWN.

4.2. Két qud héi quy da bién

Trudc tién, dé dit liéu c6 du do tin cay phuc vu
hdi quy nham dénh gia tac dong cua QTCT dén
hi€u qua tai chinh, tac gia thyc hién kiém tra mbi
tuong quan giita cac bién va kiém tra hién tuong
da cong tuyén.

Béng 4 cho thiy cac tit ca cac bién trong mo
hinh hdi quy khéng c6 mdi twong quan manh véi
nhau (tit ca hé sb.twong quan < 0.5) va tit ca cac
Vif < 2 nén ciing khong ton tai hién tugng da cong

Bang 2: Két qud thong ké bién dinh hrong

Bién Sb quan sat Gia tri Do léch Gia tri Gia tri
trung binh chuan 16n nhét nho nhit

BDSIZE 5,529 1,240 2 12
2.765

BDIND 0,170 0,171 0| 08333333
2.765

ROA 0,073 0,070 0,0001568 |  0,6537167
2.765

SIZE 11,997 0,669 10,18013 14,55848
2.765

FOROWN 0,049 0,117 0 0,8452
2.765

LEV 2.765 0,472 0,0574

(Nguon: Trich két qua xir Iy dit liéu nghién ciru tir phan mém Stata 16)
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Bang 3: Thong ké bién dinh tinh

BDDUAL
0
1
Total
BIG4
0
1
Total

Tan suét
2.408
357
2.765
Tan suit
1.969
796

2.765

Phin trim
87,09%
12,91%
100.00 _

Phan trim
71,21%
28,79%

100.00

(Nguon: Trich két qua xit Iy dir liéu nghién ciru tir phan mém Stata 16)

Bang 4: Két qud hoi quy thé hién méi twong quan gitka cdc bién va hién tiwong.da cong tuyén

ROA BDSIZE | BDIND | BDDUAL | BIG4 BDGEN | FOROWN | SIZE LEV | VIF | I/VIF
ROA 1
BDSIZE 0,0787 1 1,17 | 0,856
BDIND 0,0336 0,1004 1 1,05 | 0,952
BDDUAL 0,0132 -0,0076 | -0,0046 1 1] 099
BIG4 0,0478 0,165 0,0765 -0,0138 1 1,28 | 0,783
BDGEN 0,0764 0,2084 0,1163 0,0403 | 0,0815 1 1,08 | 0,929
FOROWN 0,0364 0,0203 -0,019 -0,0149 | 0,0016 0,0175 1 1] 0997
SIZE -0,115 0,3055 0,1483 -0,0275 | 0,4382 0,0239 -0,0203 1 1,64 | 0,609
LEV -0,479 -0,002 -0,060 0,0013 | 0,0233 -0,122 -0,0506 | 0,3663 1] 1,24 | 0,809
MEAN VIF 1,18

(Nguon: Trich két qua xi Iy dir liéu nghién civu tir phan mém Stata 16)

tuyén. Vi vay, mo hinh nghién ctru c¢6 du gia tri dé
du doan.

Tuy nhién, tac gia su dung dir liéu bang trong
thoi gian 2016 dén 2022 nén bt budc phai thyuc
hién hai (02) kiém dinh phuong sai thay dbi va
kiém dinh tu twong quan. Kiém dinh White va
kiém dinh Woolrigde c6 két qua lan luot la: Prob>

chi2 = 0,0000 (< 5%) va Prob>F = 0,000 (<5%)
nghia 13 mo hinh bi phuong sai thay doi va bi tu
tuong quan. Vi vay, tac gia khong su dung cac
kiém dinh F, kiém dinh LM va kiém dinh
Hausman dé Iya chon mé hinh phu hop giita
POOLED OLS, FEM va REM) ma st dung
phuong phap wéc luong binh phuong tdi thiéu

khoa hoc =
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tong quat hoa kha thi (FGLS) vi trong truong hop
nay két qua wdc luong 1a dang tin cdy va hiéu qua
(Beck & Katz, 1995).

1ap, sy kiém nhi€ém sy da dang gioi tinh trong
HDQT va sé hitu nude ngoai ¢ tac dong dén hiéu
qua tai chinh. Su khac biét trong nghién curu nay

Bang 5: Két qua hoi quy

ROA FGLS Pooled OLS FEM REM
H¢séhdi | P Value He¢sd | PValue | Hésé | PValue | Hésé | PValue
quy hoi quy hoéi quy hoi quy
BDSIZE 0,0035 | 0.000%** | 0,0035 | 0.000*** | 0,0016 0.191 | 0,022 0,045
BDIND - 0,004 0,5710 | -0,0036 0,598 | 0,0111 0.119 | 00074 0,263
BDDUAL |  0,0033 03420 | 0,0030 0,382 | 0,0050 0,108 |  0,0055 0,059
BIG4 0,0055 0,055* | 0,0053 0,065 | 0,0039 0326 |  0,0050 0,147
BDGEN 0,0000 0.9930 | 0,00001 0.993 | -0,0006 0.739 | -0,0004 0,784
FOROWN |  0,0064 0,5160 | 00006 0,951 | -0,0043 0.847 |  0,0018 0,906
SIZE 0,0033 0,1330 | 0,0033 0,137 | -0,0073 0,19 | -0,0004 0917
LEV - 0,156 | 0.000%** | -0,1566 | 0.000*** | -0,1258 | 0.000*** | -0,1395 | 0.000%***
cons 00860 |  0.000*** |  0,0831 0,001 | 0,2091 0,001 | 0.1283 0,001

(Nguon: Trich két qua xit Iy dir liéu nghién ciru tir phan mém Stata 16)
Ghi chii: Ky hiéu * ** *¥* [an leot tai mirc ¥ nghia 10%, 5% va 1%.

S6 quan sat: 2.765; Prob>F = 0.000

Két qua thé hién tai bang 5 di ching minh
rang chi c¢6 bién quy mé HPQT (BDSIZE) va
bién chat luong kiém toan (Big4) c6 tac dong dén
FP v6i hé s6 lan luot 1 0.0035; 0,055 tai mic y
nghia 1% va 10%. Trong khi do, nghién ctru chua
cung cap dugc bang chimg chimg minh tinh doc
1ap HDPQT, su kiém.nhiém hai chic danh, nir giéi
trong HDQT, s¢ hitu nudc ngoai ¢o6 twong quan
v6i FP. Két qua nghién ciru nay khong phi hop
v6i quan diém cta ly thuyét dai dién, 1y thuyét
quan ly va cac nghién ctru (Aggarwal & cong su,
2011; Ben Barka & Legendre, 2017; Li & cong
su, 2015; Liu & cdng su, 2015; Mardnly & cong
su, 2018; Nguyen & cong sy, 2020; Nguyen &
cong su, 2017; Song & cong sy, 2020; Tian &
Lau, 2001; Uribe-Bohorquez & cdng sy, 2018;

Yasser & cong su, 2017) khi cho ré“mg tinh doc
khoa hoc

c6 thé lap luan rang co ché quan tri cong ty tai
Viét Nam c6 su khac biét voi cac nudce. Viét Nam
1a mot qudc gia voi nén kinh té dang phat trién, thi
truong mai ndi nén cac quy dinh vé xtr phat khi vi
pham céc quy dinh trong t6 chirc co ché quan tri
cong ty chua phu hop, chua mang tinh ran de.
Déng thoi, vi Viét Nam 1a mot dat nude dang
trong qua trinh phat trién nén cac cong ty dang tap
trung moi ngudn lyc trong phat trién kinh té, gia
tang thi ph?m va lgi nhudn nén chua that sy quan
tam dén thiét 1ap co ché quan tri cong ty theo
thong 18 qudc té. Su khac biét vé két qua nghién
ctru cling c6 thé 1 do chu sé hitu chua ¢ sy nhan
thire dung vé vai trd giam sat cia HPQT dién
hinh 1a vai tro cia thanh vién doc lap nén tur do
chua that su thiét lap co ché quan tri dung nhu ban
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chat cia HDQT ma chi bd nhiém cac thanh vién
trong HDQT nham tuan thii quy dinh cua phap
luat (thé hién r6 nhat tai két qua thong ké ty 18
thanh vién doc l4p trung binh toan mau chi chiém
khoang 17%, mot sd cong ty thi ty 1& nay 1a 0% va
tai thoi diém nghién ctru thi ND 17/2017/ND - CP
da co hiéu luc).

5. Két luin va ham y quan tri

Nghién ciru d thira nhan quy mé HPQT, chét
lwong kiém toan c6 tac dong dén FP nhung chua
tim thay bang ching cho thay vai tro tic dong cua
tinh doc lap, sy kiém nhiém hai chic danh, da
dang gi6i tinh va s¢ hitu nuéc ngoai dén hiéu qua
tai chinh. Két qua nghién ctru nay da cung cép
bang chimg cho thiy nhéan thirc ctia chii s¢ hitu
cong ty vé vai trd cua QTCT dbi véi FP.

Trong xu thé hoi nhap va phat trién nhu hién
nay, dé ton tai va phat trién bén viing, cong ty phai
hoat dong theo thong 1& qudc té. Pidu d6 co nghia
1a cong ty phai thiét 1ap mot co ché quan tri cong
ty hiéu qua dap tng theo yéu ciu ciia OECD
(2023). Chinh vi vy, mot s giai phap co thé dé
xuét d6i vi cac cong ty niém yét & Vit Nam nhu
sau: (1) Thiét 1ap mot co cdu HPQT theo ding
quy dinh tai nghi dinh 71/2017/ND -CP véi cac
dic diém lién quan dén HPQT nhu dap ung dung
quy dinh vé quy mé, sb luong thanh vién doc lap,
kiém nhiém hai chuc danh...(2) Nang cao nhan
thirc ctia chu s¢ hitu ciia cong ty niém yét vé vai
tro giam sat cia HDQT ciing nhu vai tro ctia chat
luong kiém toan dén hiéu qua hoat dong dé tir do
c¢6 cac quyét dinh pht hop theo muc tiéu da dinh
trude; (3) Cha so hitu ¢6 thé sir dung co céu so
hiru 1 mdt cong cu giam sat hiéu qua. Mic du két
qua nghién ciru nay khong tim thiy bang ching
tac dong ca s& hitu nudc ngoai dén hidu qua tai
chinh nhung 1y thuyét dai dién, 1y thuyét phu
thudc ngudn luc déu cho rang co cdu s& hitu hop

1y gop phan rét 16n trong viéc giam sat hoat dong
cua nha quéan ly, giam xung dot 1gi va gia tang
hi€u qua tai chinh.

Tuy nhién, nghién ctru nay di da cd géng xem
xét vai tro quan tri cong ty theo cac khia canh
thudc dic diém cua HPQT nhung van con mot sb
dac diém khéc thudc QTCT van chua dugc xem
xét nhu dic diém so hiru, quyén cb dong, van dé
cong bd thong tin... Ngoai ra, nghién ctru ciing
chua tién hanh phan tich bang chéo hay so sanh
gilta cdc nhém nganh doanh nghi€p khac nhau
trong mau nghién ctru. Do d6, ddy ciing c6 thé 1a
mot van dé can duoc xem xét cho hudng nghién
clru mai trong tuong lai. ¢
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Summary

This study was conducted to evaluate the
impact of corporate governance characteristics on
the financial performance of non-financial com-
panies listed on the two stock exchanges HOSE
and HNX in the period 2016 - 2022. FGLS
regression results confirm that board size and
audit quality positively and significantly impact
on FP. Still, the study did not find evidence show-
ing the impact of board independent, CEO duali-
ty, board gender diversity, and foreign ownership
on financial performance. In addition, the study
also acknowledges that the larger the company’s
scale, the greater its ability to generate profits and
financial efficiency. At the same time, the
research also provides some policy implications
related to corporate governance mechanisms with
the desire to improve financial efficiency as well
as increase the effectiveness of board supervision.
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