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AN HUGNG 3R HO! BGNG QUGN TRI BAN RON BEN GI TR DORNH NGHIEP
TAI CAC CANG TV NIEW VET 6 UIET N
TIEP CAN TREN NEN TANG LAP TRINH PYTHON

Cao Thi Nhin Anh
Truwong PH Cong nghé K¥ thuat Tp. H6 Chi Minh
Email: anhctn@hcmute.edu.vn
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ghién cuu nay nham muc dich kiém tra moi quan hé gitta hoi dong quan tri

(HDQT) ban ron va gia tri doanh nghiép (GTDN) dvo¢ do bang TOBIN'S O, ROA
va ROE. Dir liéu thw cap dwoc thy thdp cua cac cong ty niém yét trén San giao dich chung
khoan Viét Nam giai doan 2016 den 2023 voi 4600 quan sat va dwoc xu ly trén nén tang lap
trinh Python. Két quq phuong phdp tong quat thoi diem GMM cho thay HDOT bdn ron ¢6
tuong quan cung chiéu va co y ng}]ljfa thong ké voi gia tri doanh nghiép (DN). Bén canh do,
ket qua con chi ra rang quy mo HPQT, so lwong thanh vién nit trong HDQT, thanh vien HDQT
la nguoi nudc ngoai, cl?d tich HDQT khong diéu hanh va kinh nghiem KT-TC cua HPQT co
moi twong quan tich cuc dang ké vgi gia tri DN. Tuy nhién, thanh vien HPQT la co dong lon
tdac dong tieu cuc va co y nghia thong ké doi voi gia tri DN.

Tir khoa: HDQT ban ron, HDQT lién ket, gia tri doanh nghiép, quan tri cong ty, Python.

JEL Classifications: G3, G32, M41,016.

DOI: 10.54404/JTS.2026.209V.04

1. Giéi thiéu .

Khuing hoang tai chinh toan cau da lam gia
tang mo1 quan tam dén quan tri doanh nghiép
va hi€u qua hoat dong cua cong ty (Farwis &
Nazar, 2019). Theo Jensen & cong sy. (1976),
cac yeu to nhu co cau HPQT, co cau thp lgo
va co cau s¢ hitu ¢6 anh hudng dang ké dén
hiéu qua doanh nghiép. Trong thuc tién, nhiéu
thanh vién HDQT dong thoi gitr nhicu vi tri &
cac cong ty khac nhau - hi¢n tugng goi la
“HDPQT ban ron” (busy boards) hoac “su lién
ket gitta cadc HPQT” (board interlocking).
biéu nay dan dén tranh luadn rang li€u sy da
nhiém cua cac thanh vién nay mang lai gia tri
hay lam gidm hi¢u qua giam sat va tu van
chién lugc cho doanh nghi¢p, Mot s6 hoc gia
cho rang HPDQT ban ron la dau hi€u cho thay
nang luc va danh ti€ng cia ho, tir d6 mang lai
hiéu qua tich cuc cho cong ty (Fama &

Jensen, 1983). Nguoc lai, nhiéu nghién ciru lo
ngai rang vi¢c phan tan thoi gian khién ho
khong thé hoan thanh vai tro gidm sat, anh
huong ti€u cyc dén hi€u qua hoat dong
(Cashman & cong su., 2012). Két qua nghién
ctru thue nghiém cua Ferris & cong su (2003)
nhén thay thanh vién HDQT ndm gitr nhi¢u vi
tri thuong gan véi hi¢u suat tai chinh tot va
ghén ung tich cuc tu thi truong khi ho dugc
0 nhiém. Tuy nhién, Fich & Shivdasani
(2006) phat hién cac cong ty c6 nhieu HDQT
ban ron c6 gia tri thap hon va kém khd nang
thay CEO khi hoat dong yéu. Nhimng két qua
tuong tu duoc ghi nhan boi (Farwis & Nazar,
2019; Hamdan, 2018; Lei & Deng, 2014;
Santos & cong su., 2012). |
Ngon ngt Python lan dau tién dugc st
dung vao nam, 1989 boi Guido van Rossum tai
Ha Lan va bat dau dugc phat trién tr nam
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1991. Sau d6 Python tiép tuc dugc phat trién
dudi dang ngdn nglr ma nguén ma boi to chire
Python Software Foudation. Theo Mertz
(2003), Python la mot ngoén ngtr 1ap trinh don
gian nhung manh mé boi nd viura c6 dugce suc
manh giong nhu cic ngdn ngt bién dich
truyén thong nhung cling vira co dugc cac 1oi
thé cua mot ngon ngilr thong dich (interpreted),
hudng do61 tugng (object-oriented). Ngon ngir
Python c6 nhiéu iing dung hi€u qua trong viec
ho trg thu thap dir li¢u tu_nhi€u ngudn khac
nhau mdt cach ty dong, ho trg tryc quan hoa
diy liéu thong qua cac do thi. Bén canh do, hau
hét cac phuong phap phan tich dir li¢u pho
bién tuir dir 1i€u chéo (cross-sectional data), dir
liéu chuoi thoi gian (time-series data), dir liu
bang (panel data) déu c6 thé thuc hi¢n dugc
bang ngdn nglr Python thong qua cac thu vién
da duoc xay dung. )

Gan day, cac nghién ctu da cho thay mot
gbc nhin tich cuc hon ve vai tro ctia thanh vién
HDQT ban ron. (Chen & Kao, 2022) ching
minh rang céc cong ty c6 mang ludi HDQT
lién két manh mé c6 kha ndng thich tng tot
hon va dat hi€u qua tai chinh cao hon. (Wijaya
& Utama, 2023) IE)hait hién HPQT ban ron lam
tang tac dong tich cyuc cua yon tri tu¢ dén hi¢u
suat cong ty. (Akcay & Orgun, 2024) cilin
cho thay HPQT ban rdn c6 anh hudng tich
cuc dén hi€y suat ké toan (ROA), cling co
quan di€ém veé vai tro cua kinh nghiém va uy
tin. Tai Viét Nam, chi d€ nay van con moi mé
va chua dugc tim thay ¢ bat cir nghién clru
ngo. Cac nghién curu chu yeu dung lai ¢ cac
y€u to0 truyen thong nhu quy mé HDQT, ty 1€
thanh vién doc 1ap, thanh vién nit, ki€ém nhi€ém
va hoc van (Dang Ngoc Hung & cdng su.,
2018; Huyén, 2022; Le & Nguyen, 2023). Dac
biét, chua c6 nghién clru nao khai thac vai tro
cua HPQT ban ron bang cach tiép can hién
dai v6i cong cu phan tich dit liéu nhu ngon
nglt Python. Trong nghién ctru cua minh, tac
gia xem x¢ét lai tdc dong cia HPQT ban ron
dén hi¢u qua hoat dong cuia cong ty, nhan
manh vao vi¢c dung hoa nhiing phat hién trai
nguoc nhau trong ly thuyét. Tac gia tin rang
n%hién clru nay manlg1 lai ba dong gdép chinh:
Thtr nhat, day 1a nghién cou kham pha tién
phong nghién ctru v€ thanh vién HDQT béan
ron tai Vi¢t Nam ; ii) Ngon ngir Python dugc
van dung vao yiéc xu ly dir li¢u thir cap; va iii)
thlr ba cung cap bang ching, sir dung cac dai

dién khac nhau dé¢ xem xét HDQT béan ron co
thé c6 anh hudng dén gia tri cong ty hay
khong? Két qua nay dac biét quan trong vi no
cung cap bang chung thuc nghiém cho cac
quy dinh hodc khuyén nghi yé€ chu dé nay
trong cac quy tac thuc hanh tot nhat vé quan
tri doanh nghi¢p. Pong thoi, thong qua nghién
cuu nay ¢6 thé bo sung thém thude do moi ve
dac diem HPQT tai Viét Nam.

2. Co s6 1y thuyet

2.1. Mot so khdi niém co lién quan

- Gia tri doanh nghiép

Theo Miller (1961), gia tri,cong ty phan
anh dinh gia cua thi truong doi voi toan bd
doanh nghiép, bao gobm quyén g1 cta ca chu
ng va co dong. Damodaran (2012) cho rang

14, tri nady dugc xac dinh bang cach chjét
au dong tién tuong lai theo chi phi von.
Theo Copeland & cong su. (2000), gid tri
dugc tao ra khi lgi suat dau tu vugt qua chi
phi von. Gié tri cong ty phan anh hi¢u qua
trong qua khtr, hién tai va ky vong tuong lai
cua nha dau tu. Trudc day, gia co phiéu dugc
dung dé do ludong, nhung hién nay trong tdm
da chuyén sang phan tich gia tri doanh nghiép
dé danh gia toan di¢n hon.

- HPQT ban ron . .

Khong ¢ mot khai niém duy nhat nao vé
HDQT ban ron trong céc tai licu nghién ciu
trude day. Mizruchi (1996) xem HDQT ban ron
la thanh vién dong thoi ngdi ¢ nhicu HDQT
khéc nhau. Field va cong su (2013) dinh nghia
HDBQT ban ron 1a “thanh vien HDQT phuc vu
trong ba HPQT tro 1€n, bao gom ca HDQT cua
cong ty IPO”. Ti€p theo, HPDQT ban ron dyoc
dinh nghia “thanh vién HPQT nam gilt tong
cong ba chuc vu thanh vién HDQT bén ngoai
tr6 1én” (Benson va cong su, 2015;
Chakravarty & Rutherford, 2017; Elyasiani &
Zhang, 2015; Jamesva cdng sy, 2018).

Trong cac nghién clru trude day, tac gia xem
HDQT gitt chire vu ¢ nhiéu t6 chirc khac nhau
1a HPQT bén ron (Busy boards), ban giam doc
long nhau (Interlocking directorates), ban giam
doc lién két (director interlocking) hoac Ban
giam doc kép (Multiple Directorships). Trong
pham vi nghién ctru nay, tic gia sir dung khai
niém HDQT ban rdn (busy boards) cua
(Benson &cong su, 2015, James & cng su,
2018) dé do Ivong hanh vi nam gitt nhiéu vi tri
thanh vién HPQT cua cac thanh vién trong
HDQT tai cac cong ty niém yet.

khoa hoc =
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2.2. Ly thuyét nén tang

- Ly thuyet dai dién (Agency Theory)

Ly thuyét dai dién giai thich vai tro cla
HDBQT trong vi¢c ki€m sQat va giam sat cac
guyét dinh cua cong ty nham giam thiéu xung

Ot dai dién gifta cac bén lién quan cia mot
C(‘)n]g1 ty (Fama va cOng su, 1983). Trong khi do,
ly thuyét phu thudc vao nguon lyc gidi thich
cach HPQT dong vai tro 1a cau noi dé cong ty
tiép can va khai thdc cac ngudn luc bén ngoai.

Bang chung vé moi lién hé gita HDQT
ban ron va gia tri cong ty thi cé nhiéy két qua
nghién ctru trai chiéu. Giad thuyét vé su ban
ron duoc phat trién boi (Ferris & Liao, 2019),
tac gid cho rang khi s6 lugng thanh vién
HDPQT ban ron tang Ién, cac thanh vién nay s€
bi qua tai. Theo ly thuyét dai dién, sy ban ron
cua thanh vién HPQT cong ty anh hudng bat
loi dén hi€u qua hoat dong cua cong ty
(Cashmanva cdng sy, 2012). Hon nira, cac
thanh vién HPQT c6 qua nhiéu ghé ngoai
HDPQT c6 thé ban ron den muc hg khong thé
giam sat hi¢u qua. Viéc giam sat yéu di co thé
gay ra chi phi dai di€n nghiém trong hon khi
cac nha quan ly phuc vu nham nang cao loi
ich ca nhan cua ho nhung gy bat lg1 cho cac
cd dong va cq thé gay ra mo1 quan hé nghich
dao gilra quyén quan 1y cao hon ¢ bén ngoai
va lg1 nhuan thi truong (Roudaki & Bhuiyan,
2015). Nhicu tai li€u cho, thay viéc phoi hop
chat ché gifra cac gidm doc s€ lam giam hi¢u
qua quan tri doanh nghiép cga gidm doc.
Ferris & Liao (2019) 1ap luan rang viéc phuc
vu nhiéu HDQT bugc cac thanh vién HDQT
lam viéc qua mac dan dén két qua la cac giam
doc thu hep trach nhiém cuia ho. L

Str dung ly thuyét dai dién nhan thay rang
cong ty co HPQT ban rdn thi viéc quan tri
doanh nghiép yéu kém va kha nang sinh 101
yéu hon, co ty 1€ gia tri thi truong trén gia tri
s0 sach thap hon (Fich & Shivdasani, ,2006)
trong khi mot so nghién ctru da tim thay moi
quan hé khong dang ké gitta HDQT trong
khoa lién dong va hi€u qua hoat dong cua
cong ty. ) .

- Ly thuyét phu thuoc nguon luc (Resource
dependency, theory) ,

Ly thuyét nay dugc phat trién boi (Pfefer
& Salancik, 1978) da giai thich cach thyc
HDQT dong vai tro 1a cau nodi dé cong ty ti€p
can va khai thac cac nguon, luc bén ngoai.
Theo 1y thuyét nay, cdc méi quan hé cua

HDQT sg€ cung cap co ché dé ¢ong ty tiép can
cac nguon luc quan trong, chang han nhu 101
khuyén va thong tin, ¢6 thé gitip cong ty gidm
bat i ro va giup giam chi phi giao dich (Lei
& Deng, 2014). Tién dé cua ly thuyét phu
thudc,vao nguon lyc 1a céc to chuce, du doc
1ap dén dau, cling khong thé bé qua su lién
quan cua cac nguon luc bén ngoai doi véi sy
phat trién cua ho theo thoi gian. Noi cach
khac, cho du t6 chirc c6 tu chu dén dau thi n6
van luén can nguodn lyc cia bén thir ba. Mot
s0 nghién ctru gan day hon cho thay cac cong
tﬁ co céc thanh vién HDQT ban ron c6 nhiing
thuc tién tuong tu lién quan dén viéc lya chon
phuong phap ké toan, ho trg cho 1y thuyét phu
thudc nguon lyc (Han va cong su, 2017). Hon
nira, cac thanh vién HPQT ban ron dong mot
val tro quan trong trong viéc tao diéu kién
tiép can cac nguon luc then chot thu duge tur
moi truong bén ngoai hoac bén ngoai cong ty
(Wijaya & Utama, 2023). HPQT ban ron
dugc cho 1a c6 thé co tdc dong tich cyc dén
viéc xac dinh, d4nh gia cac chién lugc va giai
phap thay thé, dong thoi tao moi quan hé vai
moi truong bén ngoai (Singh, 2007). Két qua
nghién ctru cho thay HDQT ban ron co6 tac
dong tich cuc dén viéc két no1 mang ludi gitra
nhicu HDQT va phong cach quan tri khag
nhau, cuoi cung kl?ién ho tré thanh nhitng c6
van hi¢u qué trong HDQT. . ,

3. Mo hinh nghién ctru dé xuat va
phwong phap nghién ctiru L

3.1. M6 hinh nghién cuu dé xudt

Ké thura cac nghién ctru da trudc do cua
(Hamgan, 2018; Koji & cong_ su., 2020) va
mot sO mo hinh khac, tac gia §é xuat mo hinh
nghién ctru vé moi quan hé¢ gitta HPQT ban
ron va gid tri DN tai cac CTNY trén san
chirng khoéan Viét Nam nhu sau:

QMHDQT;; + arH <ty C
< aHDJINN + ue HBQTEPL o, X
a7HDQTCDL; A agHDQTTC;, + aglbién

kiém sodt;; +e;¢

3.2. Phwong phap nghién cuu

Phuong phap chon mdu va cdch thiecc thu
thap so lieu

- Dt ligu dugc thu thap tir danh sach céc
cong ty niém yeét trén san chimg khoan Viét
Nam 8 nam to nam 2016 dén 2023. Nghién
cuu nay loai trir cac cong ty hoat dong trong
linh vyec tai chinh, ngan hang, dich vu tién ich

=
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Bang 1: Cdc bién va do heong

Tén bién

Ky hiéu

Po luwong

Nghién ctru lién quan

Bién phu thudc

TOBIN’S Q = (Gia trj thi truong cta

(Cashman & cdng su., 2012; Koji

Gia tri cua GTDN coéng ty)/(Gia tri sb sach cta coéng ty) & cong su., 2020; Trung, 2022)
doanh nghiép ROA = Loi nhuén sau thué/Téng tai (Koji & cong su., 2020; V. C.
san Nguyen & Huynh, 2023)
ROE = Loi nhuan sau thué/Téng vén (V. C. Nguyen & Huynh, 2023)
chu sé hitu
Bién doc lap
A A = 1 néu thanh vién HPQT c6 1 thanh Benson &cdng su, 2015, James
HPQTbanron | HPQTBR vién ban ron, ngugc lai = 0 ( & cong w2018
Quy mo HPQT | QMHDQT =1 d6i v6i cac cong ty c6 quy md Cashman & cong su (2012) ;
HDPQT 16n hon quy dinh (3 thanh vién) | James & cdng su (2018); Koji &
va nho hon hai d6 1&ch chuén so véi cdng su (2020)
gia tri trung binh ctia quy m6é HPQT,
nguoc lai =0
Thanh vién HDPQTNU | =1 néu HPQT c6 it nhat 1 thanh vién Hauser (2018); Abu-Dawleh &
HDQT la niv nit, nguoc lai =0 cbng su (2022); Saced Jagirani &
cong su (2023)
Cha tich HPQT | CTKPH = 1 néu chu tich khong ndm trong doi (Q. Nguyen & cong su., 2024)
khéng didu hanh ngili quan ly cap cao, nguoc lai =0
Hg (g?l“ng Y;;SM HDQTNN =1 néu c¢o it nhat 1 nguoi nudc ngoai (Q- Ngu }:l?rrtluf; ngzgzs)u" 2024;
. . trong HPQT, nguoc lai = 0 >
nudc ngoai
Thanh v‘ién; HBbQTCDBL | _ 1 néu c6 it nhit 1 thanh vién HDQT (Q. Nguyen & cong su., 2024)
HDQT la co 2 an . .
A . la c6 dong 16n, nguoc lai =0
doéng 1on
Thanh vién HDbQTTC = 1 néu c6 it nhat 1 thanh vién HDQT L Le & Nguyen (2023)
HDPQT c6 kinh c6 kinh nghiém TC-KT, nguoc lai =0
nghiém TC- KT
Bién kiém soat
Quy mod cong ty QMDN Logarit ty nhién cua tong tai san James & cOng su (2018); Farwis
& Nazar (2019); Hamdan (2018);
Song & cdng sy (2021)
Tudi cong ty TDN S& nam hoat dong cua cong ty ké tir Cashman & cdng su, (2012);
khi thanh 1ap Field & cOng su (2013); Hamdan
(2018); Koji & cong su (2020)
Pon bay DbBTC Téng no phai tra/Tong Tai san Hamdan (2018); James & cong su
tai chinh (2018); Farwis & Nazar
(2019);Ko0ji & cong su (2020)
Kiém toan boi KTBIG4 = 1 néu duoc kiém toan bsi Big4, (Lei & Deng, 2014; Q. Nguyen &
Big 4 nguoc lai =0 cdng su., 2024)
COVID_19 COVID 19 | Covid 19 =1 néu giai doan 2020-2022, Wijaya & Utama (2023); Jin &
nguoc lai =0 cdng su (2021)
Tang trudng GDP World Bank (Kutubi, 2017; Ouni & Mansour,
GDP 2022; Trung, 2022)
Ty 1¢€ lam phat TLLP World Bank (Sarhan & cdng su., 2019;

Scholtens & Kang, 2013)

(Nguon: Téc gia)
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va cac cong ty khong da dir liéu dé tinh toan
gia tri cac bign trong mo hinh tuong tng.

- Tat ca so liéu duoc lay tr BCTC, bao céo
thuong nién, bang c4o bach, ho so cong ty trén
SO giao dlCh chung khoan TP. HCM va Ha
Noi. Tu cac bao cao tai chinh thu duogc, cic
chi tiéu s& dyoc thu thap va nhap vao phﬁn
mém excel d€ tinh toan cac bién phu thudc va
bién doc 1ap. Dit liéu dugc cung cap boi cong
tﬁ chuyén cung cap dir liéu Vietstock va tu thu
thap thu cong bang cach doc bao céo thuong
nién, bang cao bach cua cac cong ty dé loc ra
thong tin. Nghién ctru loai tru dut liu tur san
UPCoM do chat luong cong bo thong tin
khong dong déu, nhiéu doanh nghiép chua
tuan thu day du quy dinh vé minh bach BCTC
va bdo cao thuong nién. Ngoai ra, phan 1on
cdng ty trén san nay cd quy mod nhé, it dugc
kiém toan bdi cac cong ty 10n, lam giam do tin
cay thong tin. Viéc lgai bo UPCoM giup nang
cao tinh chmh Xéc, dong nhat va do tin cay cua
dir li€u nghién ciru.

- Sau khi xtr Iy dir li€u, loai bo dir liéu bi
outlier va dir liéu unbalance thu dugc 4600
quan sat ctia 575 cong ty niém yét trén san
HOSE va HNX. ,

Phwong phap phan tich so liéu

Dya trén dir liéu nghién cuu tac gia lya
chon phuong phap hoi quy phu hop va tién
hanh llziém dinh céac khuyét tat cua mé hinh.
Pau tién, tdc gid st dung phuong phap hoi
quy theo md hinh binh phyong thong thuong
bé nhat (Pooled OLS), ki¢m tra mo hinh tac
dong cd dinh (FEM) va hoi quy véi hiéu ung
ngau nhién (REM). T4c gia st dung két qua
kiém dinh Hausman dé€ lwa chon mo hinh hoi
quy phu hop hon. K¢ tiép dé dam bao cho ket

ya md hinh nghién clru c6 y nghia, tac gia
tién hanh kiém dinh cac khuyét tat nham phat
hién va khac phuc cac 161 cia m6 hinh nhuy tu
tuong quan va phuong sai thay doéi bang
phuong phdp GMM (Generalized Method of
Moments). D& li¢u nghién ctru dugc phan
tich dua trén ngdn ngir 1ap trinh Python dugc
chay trén Google Colab. M6 hinh duoc thyuc
hién qua céac budc sau:

Budc 1: Thuc hién théng ké mé ta, 1am
sach dir li¢u.

Budc 2: Tim thuat toan phu hop v6i mé hinh
& dir li¢u, dya trén ngdn ngir 1ap trinh python.

Budce 3: Chay ho1 quy Pooled OLS, FEM
& REM, kiém dinh céc khuyét tat mo6 hinh va
khac phuc. bang phuong phip GMM
(Generalized Method of Moments).

Bang 2: Thong ké mé ta bién

N Mire y SD p25 Trung p75
nghia binh
TOBINQ 4600 1.158 0.703 1 1 1
ROA 4600 .064 0.088 .016 .049 .096
ROE 4600 .095 0.880 .039 .106 188
HDbQTBR 4600 34 0.474 0 0 1
QMHDQT 4600 .879 0.326 1 1 1
HDQTNU 4600 558 0.497 0 1 1
CTKPH 4600 734 0.442 0 1 1
HDQTNN 4600 134 0.341 0 0 0
HDbQTCBL 4600 405 0.491 0 0 1
HDPQTTC 4600 .908 0.288 1 1 1
QMDN 4600 27.544 1.674 26 27 29
TDN 4600 27.804 15.673 16 24 39
bBTC 4600 41.398 26.384 20 43 63
KTBIG4 4600 255 0.436 0 0 1
COVID_19 4600 375 0.484 0 0 1
GDP 4600 5.88 2.011 3.956 6.815 7.412
TLLP 4600 165.709 11.056 156.351 166.15 174.593

(Nguon: Két qua tir phdn tich mau nghién ciru bang Python)
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4. Keét qua nghién ctru va thao ludn

4.1. Két qua nghién ciru

- Phan_tich thong ké mo tq

Cac s0 liéu thong ké vé dac diém cua
HPQT va dic diém cong ty dugc mo ta trong
Bang 2, bao gdm: gia tri trung binh, gié tri 16n
nhat, gia tri nhé nhat va dg Iech chuan.

- Ma trdn twong quan

xac dinh xem c6 can loai bé hoac diéu chinh
bién nao khong.

Hair & cong su (1995) da, chirng minh
rang hé s6 VIF nho hon 10 13 chap nhan duoc.
Theo quy lut, néu gia tri VIE vuot qua 10,
diéu do con hia I3 c4c hé s6 hoi quy udce tmh
bi danh gid t %ap do hién tuong da cdng tuyeén.
Tuong tu nhu vay, khi gia tri VIF nho hon 5,

Bang 3: Bang ma trgn twong quan Pearso

Cic bién @ 2) 3) 4 ) (6) (0] [t)) ()] a) | anp| az| a3y | a9 | a1y | a6 | an
(1) TOBINQ 1.000
(2) ROA 0.405 | 1.000
(3)ROE 0051 0233] 1.000
(4)HPQTBR | 0.095| 0.025| -0.019] 1.000
(5) QMHDQT | 0.064| 0.053| 0.014] -0.022] 1.000
(6)HDQTNU | 0.067| 0.073| 0.028] 0.055| 0.049] 1.000
(7) CTKPH 0.045| 0.019] -0.004] 0.005]| -0.012] -0.051| 1.000
(8)HDQTNN | 0.113| 0.020| -0.009] 0.088] -0.155| 0.041| -0.026] 1.000
(9) HDQTCPL | -0.068] -0.034| 0.016] -0.019| 0.007] 0.088| -0.125] 0.051| 1.000
(10) HDQTTC | 0.079] 0.076| 0.019] 0.050| 0.222] 0.100| -0.020] -0.021| 0.091] 1.000
(11) QMDN 0.096 | -0.023[ -0.014| 0238 -0.093] 0.003| 0.023] 0.215| -0.014| 0.073| 1.000
(12) TDN 0.124| 0.053| 0.003| -0.055| 0.076| -0.043] -0.012] 0.029] -0.082[ 0.034| 0.048| 1.000
(13) BBTC 0.068] -0.196] -0.027] 0.001| 0.015] -0.095| 0.341| -0.009] 0.072] 0.008| 0.249] 0.002| 1.000
(I4)KTBIG4 | 0.143| 0.055| -0.008| 0.137] -0.062] -0.011] 0.039| 0216] -0.122[ 0.105] 0413 0.006] 0.057| 1.000
(15) COVID_19| 0.053| -0.049| -0.006] 0.032| -0.025] 0.048| 0371] 0.010] 0.037| 0.025| 0.058]| 0.074] 0.155| -0.002| 1.000
(16) GDP 20.076] 0.047| 0.010] -0.025| 0.015] -0.026] -0.030] -0.007| -0.011] 0.013| -0.038] -0.049| 0.094] 0.009| -0.526] 1.000
(17) TLLP 0.025| -0.115| -0.032| 0.063| -0.047| 0.050| -0.184] 0.018| -0.014] 0.006| 0.099| 0.146| -0.363] -0.009| 0.487| -0.331| 1.000

(Nguon: Két qua tir phdn tich mau nghién ciru bang Python)

Két qua phan tich ma tran twong quan &
Béng 3 cho thay rang ROA c6 moi tuong quan
duong manh nhat voi TOBIN’S Q (0.40), cho
thay cac doanh nghi€p c6 hi€u qua tai chinh
cao hon thuong co gia tri thi truong cao hon.
Ngoaj ra, KTBIG4 (0. 14) va TDN (0.12) ciing
c6, moi quan hé¢ duong véi TOBIN’S Q, cho
thdy rang doanh nghiép duoc kiém toan boi
Big 4 hoac c¢6 tudi doi 1au ndm cd thé c6 gia
tri thi truong cao hon. Nguoc lai, PBTC (-
0.07) va GDP (-0.08) c6 tuong quan &m voi
TOBIN’S Q, phan anh tac dong ti€u cyc cua
no vay va tang truong kinh té dén gia tri doanh
nghiép. Xét moi quan hé giira cac bién doc
lap, c6 mot, so cdp bien cod twong quan tuong
doi cao, chang han nhu QMDN va HDQTBR
(0.24), QMDN va KTBIG4 (0.41), dac biét 1a
COVID 19 va GDP (0,49), Nhiing tuong
guan nay c6 thé gay ra van dé da cong tuyen,

o do tac gia sé tiep tuc kiém tra h¢ s6 VIF dé

di€u do6 khang dinh, rang khong ton tai hi¢n
tugng da, cong tuyén trong mo hinh. Theo
Bang 4, tat ca cac hé sb VIF cua cac bién déu
nho hon 10. Do d6, c6 bang chimg vé sy vang

mét cug hién tu:ong da cOng tuyen.

- Ket qua hioi quy

Tac gia tién hanh thuc hi¢n hdi quy, Pooled
OLS va két qua ¢ Bang 4 cho thdy bién
HDQTBR tac dong tich cuc va c6 y nghia
thong ké & mo hinh khi bién phy thuoc duoc
do luong bang TOBIN’S Q (hé s6 = 0.0985, p
< 0.01), trong khi HDQTBR lai khong c6 y
nghia y6i ROA va ROE (p > 0.1). Dicu ngy
cho thy, HDQT ban ron co thé lién quan dén
GTDN khi von phan 4nh ky vong dai han va
sy danh gia ctia nha dau tu, nhung lai khong
c6 anh huodng 10 rét dén hiéu qua tai chinh ke
toan trong ngan han. Chinh vi vay, nghién
cuu quyét dinh str dung moé hinh do luong gia
tri doanh nghiép thong qua TOBIN’S Q d¢
khoa hoc
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Bang 4: Két qua kiém dinh da céng tuyén

Bién VIF 1/VIF
ROA 1.20 0.8333
ROE 1.06 0.9434
HDQTBR 1.08 0.9259
QMDN 1.10 0.9091
HDQTNU 1.1 0.9091
CTKPH 1.58 0.6329
HDQTNN 1.11 0.9009
HPQTCHL 1.09 0.9174
HDPQTTC 1.1 0.9091
QMDN 1.49 0.6711
TDN 1.06 0.9434
PBTC 1.85 0.5405
KTBIG4 1.28 0.7813
COVID 19 2.83 0.3534
GDP 1.51 0.6623
TLLP 2.36 0.4237
Trung binh 1.42

(Nguon: Tac gia tong hop)

ti¢p tuc kiém dinh bang cac mod hinh_tdc dong
c0_dinh (FEM) va tac dong ngau nhién
(REM) nham dam bédo két qua c6 tinh kiém
ching va phu hop véi dir liéu bang (Bang 5)

Tac gia tién hanh chay kiém dinh
Hausman d¢é lua chon mo hinh phu hop. Két
qua cho thay doi VOl bién phu thugc FV do
bang TOBIN’S Q, gid tri chi-square 1477.739
v6i P value, = 0.0000 (< 0.05) cho thdy mo
hinh hi¢u c¢6 dinh (Fixed Effects) 1a pht hop
hon. Sau khi lya chon dugc mé hinh phu hop,
tac gia tién hanh kiém dinh cac khuyet tat cya
mo hinh, bao gobm phuong saj sai so thay doi,
tu trong quan va da cong tuyeén. Két qua kiém
dinh dugc trinh bay trong Bang 7.

Két qua kiém dinh duoc trinh bay tai Bang
6 cho t%ay gid tri VIF trung binh dat 1.42,
thip hon ngudng canh bao thong thuong 14
10, cho thady mo hinh khong gap phai hién
tuong da cdng tuyen gilra cac bien doc lap,
Bén canh do, kiém dinh phuong sai sai s
thay doi thong qua Breusch-Pagan test cho
két qua p-value = 0.000 (< Q.05), cho thay
phuong sai cua sai s6 khong dong nhat, tic la
ton tai hién tuong phuong sai sai so thay doi
trong mo6 hinh. Poi véi hién tuong tu tuong
quan, chi s0 Durbin-Watson thu dugc la

khoa hoc

1.155, thap hon dang k€ so voi ngudng 2, cho
thay mé hinh ¢6 dau hi€u ty tuong quan
duong trong phan du.

Do m6 hinh vi pham dong thoi hai gia dinh
quan trong la phuong sai dong nhat va khong
co tu tuong % uan, tac gia da lya chon phuong

phap GMM hai bude (Two-step Generalized
Method of Moments) nham dam bao ¢o tin
cay va tinh nhat quan cua cic hé so udc
luong. GMM hai budce khong chi xur 1y hiéu
qua cac van dé vé phuong sai thay do1 va tu
tuong quan, ma con thich hop véi dir liéu
bang c6 dac diem dich chuyén theo thoi gian
cling nhu nguy co ton tai ndi sinh gilta cac
bién. Phuong phédp nay di kém véi cac kiém
dinh do phu hgp nhu kiém dinh Sargan va
kiém dinlg Hansen, giup danh gié tinh hop 1¢
cua cac cong cu su dung trong mo hinh. Gia
tri p tur hai kiém dinh nay can dat muc y nghia
thong ké nhat dinh dé¢ khang dinh rang mo
hinh khong bi sai I¢ch do van dé ndi sinh hay
lya chon sai cong cu (Trung, 2022). Do do,
viéc su dung GMM hai budc 1a phu hop véi
dgc difm dir li¢u cing nhu dam bao tinh ding
dan v¢ mat phuong phap trong nghlen cuu

Két qua trinh bay ¢ Bang 8 cho thay HDQT
ban ron (0.0866, p = 0.0031) co ani: huong

46 thuong mai
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Bang 5: Két qua hoi quy cho mé hinh nghién ciru

Bién OLS
TOBIN’S Q ROA ROE
HDQTBR | 0.0985"*(0.022) 0.0040 (0.003) -0.0342 (0.028)
QMHDQT 0.1475"*(0.032) 0.1475 (0.004) 0.0182 (0.042)
HDQTNU 0.0753"**(0.020) 0.0098**(0.004) 0.0400 (0.027)
CTKPH 0.0804%(0.028) 0.0027(0.003) -0.0270 (0.037)
HDQTNN 0.1739"*(0.031) -0.0000(0.004) -0.0259 (0.040)
HDQTCHL -0.0668*(0.021) -0.0022(0.003) 0.0240(0.028)
HDQTTC 0.1109"**(0.036) 0.0155(0.004) 0.0376 (0.047)
QMDN 0.0231*(0.007) 0.0039** (0.001) 0.0085 (0.009)
TDN 0.0054"**(0.001) 0.0005**(0.000) 0.0007 (0.001)
PBTC -0.0035(0.000) -0.0013*(0.000) -0.0022 (0.034)
KTBIG4 0.1488"**(0.026) 0.0071**(0.003) -0.0104(0.026)
COVID 19 0.0746 *(0.034) 0.0371**(0.004) 0.1013 (0.045)
GDP 0.0192**(0.006) 0.0037*(0.001) 0.0085 (0.008)
TLLP 0.0054"**(0.001) -0.0028"*(0.000) -0.0065%(0.002)
Sb Quan sat 4,600 4,600 4,600
R2 0.077 0.121 0.003
Prob > F 0.000 0.000 0.000

Ghicha: ¥ p<0.10, " p<0.05, ™ p<0.01

(Nguon: Tac gia tong hop)

duong va c6 y nghia thong ké manh, véi p-
value nho hon 0.01 dén GTDN. Diéu nay chi
ra rang viéc c6 mot hoi dong quan tri hoat
dong tich cuc, hoac HPQT “ban rdn”, cé tac
dong tich cuc dén hi€u qua hoat dong. Bén
canh do6, cac yéu to6 khac nhu quy mQ HPQT,
su hién dién cua nir gidi trong hoi dong, Chu
tich HDQT khong dieu hanh, HPQT c6, thanh
vién nudc ngoai, thanh vién HDQT 1a c6 dong
16n, thanh vién c6 chuyén mon tai chinh trong
HDQT, quy mo cong ty, tudi tho cong ty, ty 1€
no va viéc kiém toan boi cac cong ty Big 4
cling déu c6 anh hudng c6 y nghia thong ké (p
<0.01 hodc p <0.05). Tuy nhién, tac dong cua
COVID 19, tang truéng GDP va lam phat
khong c6 y nghia thong ké. Kiém dinh
Arellano-Bond cho thay c6 sy hién di¢n cua tu
hdi quy bac 1 (AR(1)) va bac 2 (AR(2)), ca hai
deu co y nghia thong ké. M6 hinh str dung 172
cong cu va ap dung cho 575 nhom, cho thay
cau trac moé hinh phu hop véi dir lidu.

4.2. Thao ludgn

Nghién ctru nay danh gia tac dong ctia cac
dac diem HPQT dén hi¢u qua hoat dong cua
cac cong ty niém yet tai Viet Nam, vol ket
luan rang thanh vien HDQT tham gia nhiu
HDQT c6 mdi quan hé tich cyc voi hi¢u qua
hoat dong cuia cong 2@ v6i mue ¥ nghia <1%.
Két qua nay tuong dong vdi cac nghién cuu
cua (Elyasiani & Zhang, 2015; Fadzilah,
2017), tuy nhién lai trai ngugc véi két qua NC
cua (Benson & cong su., 2015) c6 thé do sy
khéc biét vé boi canh nghién ctiu va thoi gian
thu thap dir liey. Két qua nay hq trg ly thuyét
phu thudc ngudn luc, khi cho rang cac thanh
vién HDQT ban rdn co6 thé cung cap kién thuc,
kinh nghiém va moi quan hé¢ quan trong, tur do
cai thién gid tri doanh nghi¢p. Tuy nhién, ket
Ci:lé. nay khong hoan toan phu hop voi ly
thuy@t dai dién, khi cho rang su tham gia qua
nhieéu vao cac HDQT khéc c6 thé giam higu
qua giam sat va gia tang chi phi dai di¢n.

khoa hoc =
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Bang 6: Két qud chay hoi quy hiéu iing c6 dinh (FEM) va ngau nhién (REM)

Bién TOBIN’S Q
FEM REM
HDQTBR 0.0417%(0.0217) 0.0506 (0.0206)
QMHDQT 0.1708"(0.0316) 0.1657"(0.300)
HDQTNU 0.0393%(0.0235) 0.0512**(0.0217)
CTKDPH 0.0374 (0.0247) 0.055" (0.0236)
HDQTNN 0.0102 (0.0455) -0.0700° (0.0388)
HPQTCPHL 0.0289 (0.0285) -0.0089(0.0251)
HDPQTTC 0.0565 (0.0362) 0.0705"* (0.0344)
QMDN 0.0033 (0.0174) 0.00397°**(0.0070)
TDN 0.0247(0.0667) 0.0052***(0.0014)
DBTC -0.0007 (0.0006) -0.0005(0.0005)
KTBIG4 -0.0393 (0.0349) 0.0228(0.0301)
COVID 19 -0.0571 *(0.0303) 0.0029(0.0265)
GDP -0.0289"*(0.0044) -0.0240*(0.0044)
TLLP -0.0549""(0.0136) -0.0014 (0.011)
S6 Quan sat 4,600 4,600
R2 0.0329 0.0251
Gia tri p cua kiém dinh F 0.000 0.000

Ghicha: * p<0.10, "™ p<0.05, ™ p < 0.01
(Nguon: Tac gia tong hop)

Bang 7: Két qua kiém dinh cdc khuyét tit ciia mé hinh véi bién phu thuée TOBIN’S O

I - Phuong phap Két qua P
Kiém dinh Kiém dinh Kiém dinh Ket luian
Pa cong tuyén Hé¢ so phong dai VIF = 1.42 M6 hinh khong xdy ra hién tuong

phuong sai VIF

da cong tuyén

Phuorng sai sai sO
thay doi

Breusch-Pagan test

P-value =0.000 (<
0.05)

Mo hinh xdy ra hién tuong
phuong sai sai so thay doi

Ty twong quan

Durbin-Watson

DW =1.155

M6 hinh xay ra hién tugng tu
tuong quan

(Nguon: Tac gia tong hop)

Bén canh do, Thanh vién HPQT la nir c6
moi tuong quan duong voi GTDN, phu hop
vé1 cac nghién ctiru cua (Ararat & Yurtoglu,
2021; Saeed Jagirani & cong su, 2023; Valls
Martinez & Cruz Rambaud, 2019). Hé so6 hoi
quy cua bien HPDQTNN Ila 0.1210 va c6 y
nghia thong ké véi bién gid tri DN (GTDN).
Két qua nghién ctru nay phu hgp vo1 két qua
nghién cuou trudc day cua Koji & cdng su,
(2020). Moi trong quan duong chi ra rang cac
cong ty niém yet trén san chung khoan Viét
Nam c0 ty 1€ thanh vién HPQT la nguoi nudce

khoa hoc

ngoai cang 16n thi chi s6 TOBIN’S Q cang
tang. Su hién dién ctia cac thanh vién HPQT la
nguol nudc ngoai trong HDQT gitp kha nang
tu van cua HPQT c6 thé dugc ting cuong
thong qua kinh nghiém va kién thic sju rong
cya ho vé thi truong nude ngoai, h¢ thong ket
noi cua ho, cong nghé mdéi ky nang quan tri
duoc ap dung giup gia tang gia tri DN. Thanh
vién HDQT la c6 dong 16n co tac dong ti€u cuc
deén gia tr1 doanh nghi€p, voi hé s6 -0,0611 (p =
0.0156). Dicu nay co thé phan anh rang cac ¢o
dong lon c6 thé anh hudng khong tich cyc dén

=
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Bang 8: Két qua GMM 2 buée

Bién Coef P>z
HDQTBR 0.0866 0.0031
QMHDQT 0.1666 0.0000
HDQTNU 0.0790 0.0000
CTKPH 0.1181 0.0000
HPQTNN 0.1693 0.0007
HDbQTCPL -0.0611 0.0156
HDQTTC 0.1210 0.0000
QMDN 0.0384 0.0000
TDN 0.0052 0.0000
DBTC -00031 0.0001
KTBIG4 0.1281 0.0000
COVID 19 0.0234 0.4101
GDP -0.0166 0.0771
TLLP -0.0017 0.2284
"p<0.10," p<0.05,"" p<0.01
Kiém dinh Arellano-Bond d6i véi ty twong quan béac 1: z=—-3.1 Pr>z = 0.000
Kiém dinh Arellano-Bond ddi véi ty twong quan bac 2: z=—-5.10 P>z =0.034
S lwong bién cong cu = 172
S6 lwong nhom = 575

(Nguon: Téc gid tong hop)

cac quyét dinh gquan tri, khi ma sy tap trung
quyén luc c6 thé l[am gidm tinh minh bach va
gay xung dot loi ich. Két qua nghién ctru cho
thay ty 1€ thanh vién HPQT c6 chuyén mon ké
toan - tai chinh c6 moi twong quan duong véi
gid tri doanh nghi¢p, phu hop véi cac nghién
ciu trudc cua (Ararat & Yurtoglu, 202]1;
Hauser, 2018; Koji & cdng sy., 2020). bicu
nay ¢ting phu hgp voi ly thuyet dai dién va ly
thuy€t phu thuoc nguon lue, khi cho rang
chuyén mon tai chlnh giip nang cao kha nang
giam sat, giam rui ro va tang hiéu qua quan tri,
tur do gop phén gia tang ( GTDN.

DOT v61 cac bién kiém soat, két qua cho
thdy, quy mo doanh nghiép co tac dong tich
cuc va dang ké dén hicu qua hoat dong cua
cong ty (60 muc do tin cay 1% do1 voi
Tobins’Q). Két qua nghién cuu (Daniliuc &
cong su., 2021; Hamdan, 2018; Song & cdng
su, 202]) ciing cho két qua tuong tu. Tiép
theo, tuodi cong ty, ki€m todn b¢i Bigd co tac
dong tich cuc va c6 y nghia thong ke véi gia
trt DN. Bon bay anh hudng ti€y cuc dén hi¢u
qua hoat dong cua cong ty. K&t qua nay co
nghia 1a don bay cao hon s€ lam giam hi¢u

% ua hoat dong cua cong ty. K€t qua nay chimg
thuc KO]I & cong s, (2020), nhimg nguol
cho rang don bay cao hon lam giam hi€u qua
hoat dong ctia cong ty va lam tang rui ro v&
ng. Vi vay, ng nhu mot nguon tai tr¢ bén
ngoai phai dugc lya chon mot cach than
trong. K&t qua nghién cuu cho thay ting
truéng GDP c6 tac dong ti€éu cuc va co y
nghia thong ké doi véi gia tri doanh nghiép.
Di€u nay co thé do trong giai dogn tang
truong, canh tranh gia tan% dau tu thiéu kiém
soat hodc bat 6n vi m6 lam giam hiéu qua
doanh nghlep Két qua nay trai nguoc voi cac
nghién ctru cua (Trung, 2022) khi cho rang
tang truong GDP ¢ cac nén kinh té moi noi
lam tang hi€éu qua hoat dong cua
DN.COVID 19 va Cpi-inflation khong tac

dong dén GTDN theo két qua ciia NC ndy.

5. Két lugn

Duya trén phuong phap dinh luong OLS,
FEM, REM va GMM nghiép ciru kham pha
su ban ron ciing nhu mot s6 dic diém khac
cua HDQT anh huong dén hiéu qua hoat
dong cua CTNY tai Vit Nam tir nam 2016
dén nim 2023. Két qua nghién ctru chi ra
khoa hoc =
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HDQTBR, QMHDQT, CTKbH, HDQTNU,
HDPQTTC va HPQTTC déu ¢6 tac dong tich
cuc dén GTDN, cho thay rang cac yeéu t6
(1:,12111 tri manh mé va chuyen mon tai chinh c6

¢ cai thién kha ning ra quyet dinh va giam
sat, tir 46 nang cao gia tri cong ty. Tuy nhiép,
HDQTCDL lai co tac don tiéu cuc, cho thay
rang sy tap trung quyén % uc co thé dan dén
cac quyet dinh khong hop ly hodc thiéu minh
bach. Ng0a1 ra, cac yéu to tai chinh vi mo
nhu GDP va TLLP ¢6 tac dong ti€u cuc va
khong qua rd rang, phan anh sy phtrc tap
trong moi quan hé giga cac yéu to kinh t€ vi
mo va GTDN. Cac yéu t6 nhu DBTC c6 tac
dong ti€u cuc, phan anh moi lién hé gitra ng
vay va rui ro tai chinh. Bong thoi, TDN va
KTBIG4 ciling gop phan nang cao GTDN
nh¢ vao uy tin va tinh minh bach. Tuy nhién,
tac dong cua COVID_19 khong c6 nghla
thong ké 5 rang dbi vai GTDN, c6 thé 1a do
cac yéu to khac da giup doanh nghlep vuot
qua khé khan do dai dich. Tém lai, két qua
nghién clrn nay cung cap cai nhin sau sac vé
cdc yeu to quan tri va tai chinh anh hudn
dén gia tri doanh nghiép, dong thoi phan an
su phuc tap cua cac yéu to vi mo trong moi
truong kinh doanh.

Nghién cuy nay cling khong tranh khéi
nhitng han ché nhat dinh. Pau tién, NC nay
chi lay dir li€u tir cdc cong ty niém yét trén
HOSE va HNX ma khong bao gom UPCoM
cO6 han ché la khong phan anh day du thi
truong chung khoan, vi UPCoM c¢6 nhiéu
cOng ty vura va nho. Di€u nay c¢ thé lam sai
1éch ket qua do sy khac biét vé€ quy md va
thanh khoan gitra cac cOng ty trén cdc san,
dong thoi kho so sanh voi cac nghién cuu
khac. Ngoai ra, viéc khong nghién clry céag
cong ty trén ‘UPCoM bo qua nhfrn% yéu to
guan trong vé tang truong va chién luge cua

anh nghi€p nho, Jam giam tinh tong quat va
d6 chinh x4ac cta két qua. Thir hai, n %11en cliru
nay chi sir dung dir l1éu thir cap va quan sat
cua nhom tac gia bao gom cac cong ty Viét
Nam c6 dac diém la sé hitu tap trung va bao
v¢€ nha dau tu thap hon, do do két qua duogc ap
dung trong boi canh ddc biét ndy va co thé
khong dugc khai quat hoa trong cac boi canh
khac. Huorng di tiép theo co the bao gém viée
mo rong mau nghién clru, xem xét thém cac
yéu to dac thu nganh hoac _quoc gia, cling nhu
kiém tra vai tro ctia cac bién twong tac dé hiéu

r6 hon mdi quan hé giita quan tri doanh
nghiép va gia tri doanh nghiép. ¢
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Summary

This study aims to examine the relation-
ship between busy directors and firm value,
measured by TOBIN’S Q, ROA, and ROE.
Secondary data were collected from listed
companies on the Vietnamese stock
exchanges during the period from 2016 to
2023, comprising 4,600 observations, and
processed using the Python programming
platform. The results from the GMM analysis
indicate that busy directors are positively and
statistically significantly correlated with firm
value. Additionally, the findings reveal that
Board size, Board female, board foreign,
Ceo Committee and Board Finance have a
significantly positive correlation with firm
value. However, board members who are
major shareholders have a negative and statis-
tically significant impact on firm value.
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