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Toém tit:

Nghién ctru danh gia tac dong ctia cac yéu td quan tri ndi bo dén hiéu
qua tai chinh cta cac doanh nghiép vat liéu xdy dung niém yét tai
Vi¢t Nam trong giai doan 2010 — 2022. Thong qua dir li¢u tai chinh
va phi tai chinh thu thap dugc tir cic doanh nghiép trong mau, bai
viét st dung cac phuong phap hdi quy dir lidu bang tinh va thyc hién
cac phuong phap thich hgp nhim kiém dinh mé hinh. Nghién ciru
chira réng, cac doanh nghi¢p c6 quy mo hoi déng quan tri lom, ty 1€
nir gidi trong hoi dong quan tri cao, ty 1& sé hitu cta ¢d dong nude
ngoai, co déng trong nude, cd dong to chire 16n va ty 1¢ thanh vién
doc 1ap thp s& gop phan gia ting hiéu qua tai chinh doanh nghiép.
Két qua bai viét 13 hiru ich v6i cac cha sé hiru va cic nha quan 1y
doanh nghiép.

Tw khéa: Hiéu qua tai chinh, quan tri cong ty, vat liéu xday dung, doanh

nghiép xday dung

Abstract:

The research evaluates the impact of internal management factors
on the financial performance of listed construction materials
enterprises in Vietnam in the period 2010 — 2022. Through
financial and non-financial data collected from enterprises in the
sample, the study uses static panel data regression methods and
implements appropriate methods to test the model. The research
shows that enterprises have large board size, a high propotion of
women on the board, and a high propotion of ownership of foreign
shareholders, domestic shareholders, and institutional sharehoders
and low propotion of independent members will contribute to
increasing corporate financial performance. The results of the study
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are useful to enterprise owners and managers.
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1. Gioi thiéu

Ly thuyét dai dién da chi ra rang trong
cong ty c¢b phan (CTCP) luén ton tai van dé
mau thuin gitra mot bén 13 ngudi so hitu von
va mot bén 1a nguoi st dung vén. Trong do,
cac nha quan 1y hay nguoi sir dung von 1a
ngudi truc tiép dua ra quyét dinh trong qua
trinh hoat dong ctia cong ty, dong thoi vi
khong phai 12 ngudi sé hitu vén nén ho co xu
hudng hanh dong vi l¢i ich ctia ca nhan thay
vi huéng dén loi ich ciia cac ¢ dong (Jensen
& Meckling, 1976). Chinh diéu nay gy nén
van dé dai dién trong cac CTCP, anh huong
xau t6i hiéu qua tai chinh (HQTC) cua céc
doanh nghiép. Cac yéu t6 quan tri ndi bo cong
ty nhu cdu tric hoi dong quan tri (HPQT), cdu
trac so hitu, dic diém Ban kiém soat (BKS) 1a
mot trong nhimg cach thirc quan trong va phd
bién dé cac chu so hitu c6 thé kiém soat va didu
chinh hanh vi ctia cic nha quan 1y nham nang
cao HQTC cua doanh nghiép (Fama & Jensen,
1983). Do vay, viéc nghién cuu vé mbi quan
hé tac dong cua cac yéu t quan tri ndi bo cong
ty dén HQTC cua cac doanh nghiép gitp cho
cac chu so hiru, cac co quan quan 1y va cac nha
hoach dinh chinh sach c¢6 thé hiéu rd rang hon
vé mdi quan h¢ nay.

Nganh vat liéu xay dung (VLXD) cua
Viét Nam dong vai tro quan trong trong qua
trinh cong nghiép héa, hién dai hoa dat nuéc,
dong thoi cac doanh nghiép trong nganh dang
c6 tiém nang 16n dé phat trién. Trong nhimng
nam gan dy, Viét Nam dang 1a mot trong
nhiing qudc gia dan dau vé dau tu co so ha ting
voi mue dau tu dat khoang 5,7% GDP, nhiéu
cong trinh dugc xay dung va hoan thién tao
diéu kién cho cac loai VLXD méi phat
trién. Theo théng ké, binh quan mdi nam Viét
Nam s& c6 khoang 80 dén 90 triéu mét vuong
ha tang xay dung, trong 6 VLXD chiém 30 —
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50% tong ngudn vén dau tu. Vi tiém ning va
co hoi phat trién d6, néu cac cong ty VLXD sir
dung tdt cac nguén luc va dac bi¢t 1a nang cao
hiéu qua quan tri s€ cé co hdi gia tang HQTC.
Tuy nhién cac nghién ctiru vé méi quan hé giita
quan tri cong ty va HQTC tai cac doanh nghiép
dua dén két qua chua nhét quén, dac biét cac
nghién ctu riéng cho nhom doanh nghiép
VLXD ¢ Viét Nam con han ché. Didu nay cho
thdy méi quan hé gitta cac yéu td quan trj noi
bo va HQTC cua cac doanh nghiép VLXD ¢
Viét Nam céan dugc nghién ctru va lam 0.

2. Co'sé'ly thuyét va tong quan nghién ciu

2.1. Qudan tri cong ty

Quan tri cong ty 1a khai niém rong, co
lién quan dén nhiéu ddi twong nhu cd dong,
cac nha quan ly, cac bén lién quan cua cong
ty. Cho dén nay khong c6 dinh nghia thong
nhat vé quan tri cong ty, mdi thé ché luét
phap, dic tinh vin héa tai mdi qudc gia khac
nhau s& dua ra cac dinh nghia khac nhau vé
quan tri cong ty. T chirc tai chinh qubc té
(IFC) cho rang “Quan tri cong ty 1 nhitng co
ciu va nhitng qua trinh dé dinh hudng va
kiém soat cong ty”. Parkinson (2016) dinh
nghia “Quan tri cong ty la qué trinh giam sat
va kiém soat duoc thuc hién nhim dam bao
viéc quan 1y va diéu hanh cong ty dugc dién
ra phtt hop véi loi ich ctia cdc ¢6 dong”. Nhin
chung, cac dinh nghia vé quan tri cong ty déu
cho thdy quan trj cong ty hudng dén viéc
kiém soat, gidm sat tinh hinh hoat dong cua
cong ty nham dam bao loi ich cho cac c6 dong
va cac bén c6 quyén loi lién quan.

2.2. Hiéu quad tai chinh

Hiéu qua tai chinh cua mot doanh nghiép
la thudc do kha nang sinh 161 ciia doanh
nghiép. HQTC cao s& gitip doanh nghiép nang
cao kha nang canh tranh, ddm bdo an toan cho
doanh nghi¢p trong moi truong kinh doanh.
Theo Venkatraman & Ramanujam (1986),
HQTC phan anh két qua hoat dong cua cong
ty thong qua cac nhom chi tiéu phan anh kha
nang sinh 101 va nhém chi tiéu phan anh gia tri



Tap chi Nghién ciru Chinh sdch va Phdt trién

$601/2024

thi truong. Trong do, cac chi tiéu phan anh gia
tri thi truong nhu EPS, Tobin’s q cho théy su
danh gia cua thi truong d6i véi HQTC cua
cong ty trong tuong lai, ngugc lai céc chi ti€u
ROA, ROE phan 4nh kha ning sinh 10i ngén
han cua doanh nghi¢p (Hu & Izumida, 2008).

2.3. Moi quan hé giiva qudn tri cong ty
va hiéu qud tai chinh doanh nghiép

Cac nghién ctu vé mdi quan hé giira
quan tri cong ty va HQTC cua cac doanh
nghiép chu yéu tap trung vao mot s6 dic diém
quan tri ndi by (Hassan & Ahmed, 2012)
gém: (1) Céu trac HPQT bao gébm quy md
HDQT, ty 1¢ kiém nhiém cia HPQT, ty 1¢ doc
1ap cua HDQT, ty I¢ nir trong HDQT; (2) Cau
tric s hiru cia HDQT bao gém s hitu cua
cac thanh vién ban giam déc (BGP), so hitu
ctia co dong nudc ngoai, so hitu cta cd dong
trong nudc, s¢ hitu cua nha dau tu to chic;
(3) Pic diém cua Ban kiém soat (BKS) bao
gém quy moé BKS, ty 1¢ thanh vién doc lap
trong BKS. Nghién ciru tap trung vao mot sb
dic diém quan tri ndi bd trong mbi quan hé
tac dong té1 HQTC cua doanh nghiép va xay
dung gia thuyét nghién ciru.

2.3.1. Cdu tric héi dong quan tri va
hiéu qua tai chinh

Topal & cong su (2014) cho rang quy mo
HPQT c¢6 tac dong tich cuc dén HQTC bai
hiéu qua cuia qua trinh ra quyét dinh nhanh hon
thong qua viéc tang quy mo HPQT, khi do6 s&
dé dang hon trong viéc trao ddi thong tin giira
cac bo phan va hd trg ngudi quan 1y hiéu qua
hon nén HQTC cua cong ty tang.

Gia thuyét Hla: Quy mé HPOT tic déng
tich cuc toi HOQTC cua cong ty.

Thanh vién HPQT ddc 1ap gitr vai tro hat
nhan trong viéc gidm sat doi ngili quan 1y cong
ty. Tran & cdng su (2023) chi ra ty 1€ thanh
vién HDQT doc 1ap khong tham gia diéu hanh
c¢6 anh hudng tich cuc dén HQTC vi viée ting
ty 1€ thanh vién HPQT doc lap gitp giam sat
t6t hon, tranh lam dung quyén han va ting loi
ich ciia mot nhoém 16n cd dong. Dong nhat véi
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quan diém nay, Green & Roy (2018) bao céo
rang ty 1 thanh vién HDQT doc lap co anh
huong tich cuc dén hidu qua ciia cong ty thong
qua khao sat 11 qubc gia & Tay Au.

Gid thuyét H1b: Ty 1é thanh vién HDOT
doc ldp co tac dong tich cuc dén HQTC cua
cong ty.

Binh ding gi6i trong cac cong ty hién nay
dang 1a mot xu thé, su da dang vé gidi tinh
trong HDQT cho théy su hién dién cta cac nha
quan 1y nit d3 dan gia ting. Martinez (2019)
tim thdy mdi quan hé tich cyc giira ty 18 nit va
HQTC thong qua viéc nghién clru cic cong ty
hang dau cua Tay Ban Nha giai doan 2003 —
2017, nghién ctru chi ra rang cac thanh vién nix
thudng mém déo va linh hoat trong viéc giai
quyét mdi quan hé giira cong ty véi cac bén
lién quan. Do d6, nghién ctu dé& xuat gia
thuyét sau:

Gid thuyét Hlc: Ty 1é nit c6 tdc dong tich
cuc dén HQTC ciia céng ty.

Theo 1y thuyét dai dién, cong ty nén tach
biét quyén kiém nhiém nham dam béo vai tro
giam sat cua HDQT, do d6 Assenga & cong su
(2018) chi ra rang tinh kiém nhiém c6 tac dong
tiéu cuc dén HQTC cuia cac cong ty niém yét
¢ Tanzania.

Gid thuyét Hld: Ty 1é thanh vién kiém
nhiém co tac dong tiéu cuc dén HQTC cua
cong ty.

2.3.2. Céu triic s6' hitu va hiéu qud tdi chinh

Nghién ctru ctia Tran Minh Tri & Duong
Nhu Hung (2011) chi ra ring cac cong ty co ty
1¢ s6 hitu c¢6 phan cia cac thanh vién BGD ¢
anh huong tich cuc dén HQTC cua cong ty.
Dong tinh véi quan diém nay, Kiéu Anh Khoa
& Nguyén Ba Hoang (2022) ciing két ludn s&
hitu cic thanh vién BGD c6 anh hudng tich
cuc dén HQTC cua cong ty thong qua viée
nghién ctru 212 cong ty phi tai chinh niém yét
trén TTCK Viét Nam giai doan 2017 — 2021.
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Gid thuyét H2a: S¢ hitu cdc thanh vién
BGD ¢6 tac dong tich cuc dén HOTC céng ty.

Céc cong ty co ty 1& s hitu 1a ¢ dong
nude ngodi co tac dong tich cuc dén HQTC
ctia cong ty, boi vi ho thuong 13 nhitng nha dau
tu ¢6 kinh nghiém, c6 su hiéu biét sau vé hoat
dong cua thi truong chung khoan, do vay ho
s& ¢6 nhitng quyét dinh nham 6n dinh va ting
gia trj ctia cong ty ma ho dau tu (Thuy, 2015).
Tuong ty, Rokhim & Susanto (2011) da cho ra
két qua nghién ctru s¢ hitu nudc ngoai ¢ tac
dong tich cuc dén HQTC cua cac ngén hang
Indonesia.

Gid thuyét H2b: S¢ hivu ciia cé dong miede
ngodi cé tac dong tich cuc dén HOQTC cong ty.

Céc cb dong trong nude thuong 1 nhing
¢ doéng co6 kinh nghiém, chuyén mén va hiéu
r& hon vé cong ty ciia nude so tai do d6 Lam
Chi Diing & V& Hoang Diém Trinh (2023) khi
nghién ctru vé tac dong cau trac sé hitu dén
kha nang sinh 101 cua cac ngan hang giai doan
2007 — 2021 da chi ra tac dong tich cuc cia so
hiru ctia ¢6 dong trong nude dén HQTC.

Gid thuyét H2c: S¢ hivu ciia cé dong trong
nude cé tac dong tich cwe dén HOTC cong ty.

Theo Pham Truong Phude (2017), khi ty
1¢ s6 hitu nha dau tu t6 chirc cang 16n thi hiéu
qua cong ty cang cao do cac nha dau tu to chirc
¢4 thé manh 1a co ché gidm sat chat che, co
kinh nghiém trong thi truong tai chinh va quan
tri cong ty. Bén canh do, cac nha dau tu to chirc
thuong c6 kinh nghiém, cé sy am hiéu vé hoat
dong cua thi truong chimg khoan, do do ho s€
¢6 nhitng hanh dong nham 6n dinh va gia ting
gia tri c¢6 phiéu ctia cong ty ma ho dau tu (Chu
Thi Thu Thuy, 2015).

Gid thuyét H2d: S¢ hitu nha dau tw t6
chike 6 tac dong tich cuc dén HOQTC céng ty.

2.3.3. Pdc diém cua Ban kiém sodt va
hiéu qua tai chinh

Nghién ctru cua Detthamrong & cong su
(2017) chi ra quy m6 BKS cang 16n thi HQTC
cang cao bdi quy moé BKS 16n chung té dam
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bao dugc chuyén mon, nang luc vé tai chinh,
ké toan, gidm sat ciing nhu kinh nghiém. Cac
nghién ctru cia Wambugu (2014), Nguyén Thi
Qué & cong su (2021) ciing ddng tinh v&i quan
diém nay.

Gid thuyét H3a: Quy mé BKS anh hwong
tich cye dén HOTC cong ty.

Su c6 madt cia cac thanh vién doc 1ap
trong BKS gitip cho viéc trao doi théng tin
gitta HDQT va cac cd dong dugc minh bach,
giam thiéu duoc chi phi dai dién, dong thoi
giam sy chén ép cia cb dong 16n véi cac cb
dong thiéu sd (Pham Qudc Viét, 2010). Nhat
quan voi quan diém nay, Bronson & cdng su
(2009) chi ra ty 1€ thanh vién doc 1ap trong
BKS ¢6 anh hudng tich cuc dén chat luong
giam sat qua trinh bao cdo tai chinh.

Gid thuyét H3b: Ty Ié thanh vién déc ldp
BKS anh hwéng tich cwe dén HOTC céng ty.

3. Phuong phap nghién ciru

3.1. Dit liéu nghién ciru

Dit liéu nghién ctru 1a dit liéu thi cap duge
thu thap tor https://finance.vietstock.vn/, bao
gdm bao cio thudng nién, bao cao tai chinh
sau kiém toan va sb liéu vé gia dong cira ngay
31/12 hang nim cia c¢6 phiéu. Cac doanh
nghiép dugc lya chon vao mau nghién ciu
théa man ddéng thoi hai tiéu chi: (i) Cac
CTCP thudc nganh VLXD ¢6 ¢6 phiéu niém
yét trén SO Giao dich chung khoan Thanh
ph6 H6 Chi Minh hodc S& Giao dich chimng
khoan Ha N¢i giai doan 2010- 2022; (ii) Cac
CTCP cong bd diy du bao cao tai chinh sau
kiém toan trong giai doan 2010 —2022. Theo
do, nghién cuu xac dinh dugc 15 doanh
nghiép dap tng dugc céc tidu chi trén dé dua
vao mau nghién ctru, tao nén dir liéu bang
can bang v6i 195 quan sat.

3.2. Po lwong cdc bién trong mé hinh

3.2.1.Po luong bién déc ldp: Qudan tri
cong ty

Céc tai liéu nghién ctru vé quan tri cong ty
cho thay c¢6 hai hudng do luong quan tri cong
ty. Mot la, xay dung bd chi sb quan tri cong ty
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nhu G-Index, Gov-Score, E-index,... Hai la,
cac nhan t6 QTCT riéng 1¢ thudc nhém bén
trong hodc bén ngoai cong ty. Trong dod, cac
nghién ctru thyc nghiém thuong tap trung vao
cac nhan t& quan tri ndi bd cua cong ty gom:
Chu tric HPQT, ciu tric sé hitu, dic diém
BKS (Cremers & Nair, 2005; Gillan, 2006).
Trén co so téng quan nghién ctru va cin ct
vao tinh hinh thu thap dir liéu thuc té, nghién
ctru su dung cac yéu to quan tri ndi bd cua
cong ty dé do luong bién sb quan tri cong ty
ctia cac doanh nghiép VLXD Viét Nam gdm:
Céu trac HPQT (quy m6 HPQT, ty 1é thanh
vién doc 1ap HPQT, ty 1€ nir trong HDQT, ty
1¢ thanh vién kiém nhi¢m); cAu trac so hiru
(s¢ hiru cta céc thanh vién BGD, s¢ hitu cta
cb dong nude ngoai, s hiru ciia ¢6 dong trong
nuée, s& hitu cia nha dau tu to chuc); dac
diém cua BKS (quy mé BKS, ty 1¢ thanh vién
doc 1ap trong BKS).

3.2.2. Do luong bién phu thuoc: Hiéu
qud tai chinh

Nghién ctu st dung cd nhém chi tiéu
phan anh kha nang sinh 101 va nhom chi tiéu
phan 4nh gia trj thi truong dé do luong bién
HQTC doanh nghi¢p. Trong d6, nghién curu
lya chon ROA dai dién cho nhém chi tiéu phan
anh kha nang sinh 161 (Pham Thi Kiéu Trang,
2017) va bién Tobin’s q dai dién cho nhém chi
tiéu phan 4nh gia tri thi truong (HO Quang
Diing, 2016).

3.2.3. Bién kiém sodt

Bai viét x4c dinh cac bién kiém soét cua
mo hinh dua trén nghién ctru cuia Adams &
Mehran (2005), V5 Hong Ptic & Phan Bui Gia
Thity, s2013), theo d6 cac bién kiém soat gdm:
Quy mé doanh nghiép, s6 nim hoat dong va
don bay tai chinh. Cac bién ctia mo hinh
nghién ctru dugc dién gidi trong Bang 1.

Bang 1: Dién giai cac bién sir dung trong mé hinh

p Ky A
Tén bién Ky hiéu Do luémg yd;iﬁng Ngudn tham khio
Bién phu thudc: Hiéu qua tai chinh
Ty suét sinh 101 trén | ROA Loi nhuén sau thué/ Téng tai Pham Thi Kiéu Trang
tong tai san san binh quan (2017)
Gia tri thi truong | Tobin’s Q Gia tri thi truong/ Gia tri sd Hb Quang Diing (2016)
trén gia tri s sach sach clia tong tai san
Bién doc lap
Quy md Hoi dong SIZE 1 Logarit tw nhién cta s thanh + Topal & cong su (2013)
quan tri vién HBDQT
Ty 1€ thanh vién MEMBER S6 thanh vién HPQT doc + My & cong su (2023);
HDQT doc lap lap/Téng s6 thanh vién Green & Roy (2018)
HDbQT
Ty 1€ nit trong GENDER S6 thanh vién HPQT 14 nit/ + Martinez (2019)
HDQT Tong sb thanh vién HDQT
Ty 1¢ kiém nhi¢m CONCUR Ty 1& thanh vién ban diéu - Assenga va cdng sy
hanh 1a thanh vién cua (2018)
HDbQT
S& hiru cac thanh OWN Ty 1& so hitu c¢6 phan cua + Tran Minh Tri & Duong
vién BGD thanh vién BGD Nhu Hung (2011); Kiéu
Anh Khoa & Nguyén Ba
Hoang (2022)
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S6 hiru ctia ¢6 dong | OWN_INTER Ty 1& s6 hitu c6 phan cua cb + Chu Thi Thu Thuy
nudc ngoai doéng nudc ngoai (2015); Rokhim &

Susanto (2011)
S6 hiru cta ¢b dong | OWN_DOMES Ty 18 s& hiru cd phan cua cb + Lam Chi Ding & Vo
trong nudc dong trong nudc Hoang Diém  Trinh
(2023)
S6 hiru nha ddu tr | OWN_ORGANI | Ty 18 s6 hiru ¢6 phan cta nha + Pham Truong Phudc
t chtrc dau tu t chirc (2017); Chu Thi Thu
Thuy (2015)
Quy m6 BKS SIZE 2 Logarit tu nhién ctia s6 thanh + Detthamronga & cdng
vién trong BKS su (2017); Wambugu
(2014); Nguyén Thi Qué
& cong sy (2021)
Ty 1é thanh vién INDEP S6 thanh vién BKS hoat dong + Pham Quéc Viét (2010);
doc lap trong BKS doc lap/ Téng sb thanh vién Bronson & cong su
BKS (2009)
Bién kiém soat
Quy mo6 doanh SIZE 3 Logarit tu nhién gia tri Tong
nghi¢p tai san
S6 nam hoat dong EXPER Logarit tu nhién (Nam
nghién ctru- Nam thanh 1ap)
Don bay tai chinh | LOAN No phai tra/ Téng tai san

3.3. M6 hinh nghién citu va phwong
phap phén tich dir liéu

Mo hinh tac dong cuia quan tri cong ty dén
HQTC duogc xay dung nhu sau:

FPit = B1+ P2 GOVj + B3 Control;: +€it (*)

Trong do: FP: Hiéu qua tai chinh dugc do
luong bdi ROA va Tobin’s q.

GOV: Quan tri cong ty dugc do luong boi:
Quy mé HBPQT (SIZE 1), ty I¢ thanh vién
HDQT doc 1lap (MEMBER), ty 1€ nit trong
HDPQT (GENDER), ty 1¢ kiém nhiém
(CONCUR), s0 htru cua cac thanh vién BGD
(OWN), so hitu cua c6 dong nudc ngoai
(OWN_INTER), s¢ hitu cua c6 dong trong
nuéc (OWN_DOMES), s¢ hitu nha dau tu to
chic (OWN_ORGANI), quy mé BKS (SIZE
2), ty I¢ thanh vién doc lap trong BKS
(INDEP).
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Nguon: Nhém nghién ciru tong hop
Control: Bién kiém soat gdm: Quy md
doanh nghiép (SIZE 3), s6 nim hoat dong
(EXPER), don bay tai chinh (LOAN).
Nghién ctru thuc hién cac phuong phap
udc lugng dir liéu bang tinh gébm udc lugng
OLS gop, hiéu tng tac dong ngiu nhién
(REM), hiéu ung tac dong cd dinh (FEM).
Tiép theo, bai viét st dung cac kiém dinh
thich hgp nham lya chon mé hinh phu hop
voi dit lidu cia mau nghién ctu, thuc hién
kiém dinh cic khuyét tat cia mo hinh duoc
chon nham dam bao tinh khong chéch cia
két qua nghién ctru. Cubi cung, thuc hién cac
phuong phap khic phuc khuyét tat (néu co)
cua mo hinh. Toan b¢ qua trinh phén tich dix
liéu dugc thuc hién trong nghién ctru véi sy
hd trg caa phin mém Stata 17.
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Bang 2 trinh bay thong ké mé ta gdm: S6
quan sat, gia tri trung binh, do I¢ch chuén, gia
tri nho nhét, gia tri 16n nhat cua cac bién sur
dung trong mo6 hinh nghién ctru sy tdc dong
clia quan tri céng ty ¢én HQTC cia cac cong
ty VLXD niém yét Viét Nam.

4. Két qua nghién ciru va thio ludn
két qua nghién ctru

4.1. Két qud nghién ciru

4.1.1. Phén tich ban dau véi dir liéu

Thong ké mé ta:

Bang 2: Thong ké mé ti cac bién trong mé hinh

Bién S6 quan sat Gia tri Pj léch | Gia tri nho | Gia tri lén
trung binh chuin nhit nhit
ROA 195 15,4174 2,0169 15,04 30,48
Tobin’s Q 195 1,2399 0,9851 0,1186 10,3737
SIZE 1 195 1,7468 0,3074 1,0986 2,3026
MEMBER 195 0,4010 0,2323 0 1
GENDER 195 0,1431 0,2319 0 1
CONCUR 195 0,3855 0,3397 0 1
OWN 195 31,1088 29,7560 0,011 92,41
OWN_INTER 195 13,3728 18,7751 0,003 86,14
OWN_DOMES 195 67,8644 30,7705 6,78 99,997
OWN_ORGANI 195 37,4584 29,3340 0 94,74
SIZE 2 195 1,1555 0,1865 0,6931 1,7918
INDEP 195 0,4662 0,3236 0 1
SIZE 3 195 2,6562 1,9915 2,2584 2,9444
EXPER 195 3,4144 18,1234 2,0794 4,3041
LOAN 195 0,5045 0,4341 0,0389 4,8097

Nguon: Nhém nghién civu tong hop tir phdn mém Stata
0,1186, muc cao nhét dat 10,3737.

Twong quan giita cdc bién trong mé hinh:

S liéu vé HQTC cuia doanh nghiép cho
thiy, ROA trung binh 1a 15,4174, v6i mirc thap
nhét 1 15,04, mirc cao nhat dat 30,48. Tobin’s
q trung binh 1a 1,2399, véi mc thip nhét 1a
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Bang 3: Ma tran twong quan giira cac bién giai thich trong mé hinh

SIZE 1 MEMBER GENDER CONCUR OWN OWN_INTER OWN_DOMES OWN_ORGANI SIZE INDEP SIZE EXPER LOAN
2 3
SIZE 1 1.0000
MEMBER -0.0423 1.0000
GENDER -0.1901 -0.0768 1.0000
CONCUR -0.4764 -0.5692 0.1497 1.0000
OWN 0.0518 -0.1359 0.1026 0.2550 1.0000
OWN_INTER 0.0956 0.0771 -0.1624 -0.1494 - 1.0000
0.3545
OWN_DOMES -0.0269 0.0915 0.1533 -0.2863 - -0.3062 1.0000
0.4045
OWN_ORGANI -0.0694 0.0590 -0.0763 -0.1113 - 0.3338 0.1810 1.0000
0.5652
SIZE 2 0.3679 -0.1976 -0.1632 -0.0544 0.1119 -0.0336 0.2071 0.1229 1.0000
INDEP 0.1569 0.1416 0.1407 0.0945 - -0.2495 -0.0626 -0.3711 - 1.0000
0.0503 0.3586
SIZE 3 0.5235 -0.1172 -0.0554 -0.4192 - 0.3032 0.3168 0.2407 0.2958 - 1.0000
0.1573 0.2269
EXPER 0.2008 -0.0560 -0.1845 0.0202 - 0.1484 0.0111 0.3035 0.0075 - 0.1725 1.0000
0.3251 0.0615
LOAN -0.0332 -0.1649 -0.0566 0.1605 0.1484 -0.1840 0.0198 -0.0393 0.1235 - 0.0389 -0.0016 1.0000
0.1250

Két qua Bang 3 cho thiy hé s twong
quan cip giita cac bién doc 1ap va bién kiém
soat trong md hinh (*) déu nho hon 0,7. Theo
Dormann & cong su (2013) thi kha nang xdy
ra cong tuyén giita cac bién khong cao. Tuy
nhién, ddy méi chi 1a hé sé twong quan cip,
nghién ctru thyc hién thém budc kiém tra hé

Nguon: Téng hop tir phan mém Stata
s6 nhan tir phong dai phuong sai (VIF) trong
phan tich hdi quy tuyén tinh dé c6 thé dua ra
danh gia vé khuyét tat da cong tuyén cia mo
hinh (*). Bang 4 cho thay, hé s6 VIF trung binh
ctia mod hinh (*) véi bién phu thudc ROA va
Tobin’s q déu 14 2,43 (< 10). Do d6, mé hinh
(*) khong c6 khuyét tat da cong tuyén.

Bang 4: Hé s6 nhan tir phong dai phwong sai

Bién VIF (ROA) 1/VIF (ROA) VIF (TOQ) 1/VIF (TOQ)

SIZE 1 3,12 0,3201 3,12 0,3201
MEMBER 2,30 0,4356 2,30 0,4356
GENDER 1,26 0,7937 1,26 0,7937
CONCUR 3,52 0,2842 3,52 0,2842
OWN 3,71 0,2693 3,71 0,2693
OWN_INTER 2,79 0,3588 2,79 0,3588
OWN_DOMES 3,37 0,2970 3,37 0,2970
OWN_ORGANI 2,15 0,4661 2,15 0,4661
SIZE 2 1,83 0,5467 1,83 0,5467
INDEP 2,07 0,4834 2,07 0,4834
SIZE 3 2,87 0,3478 2,87 0,3478
EXPER 1,43 0,7008 1,43 0,7008
LOAN 1,12 0,8897 1,12 0,8897
Trung binh VIF 2,43 2,43
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4.1.2. Két qua kiém dinh lya chon va xay
dung mo hinh

Dau tién, dé lira chon mé hinh hdi quy phu
hop, nghién ctru thuc hién kiém dinh uwéc
lwong mé hinh (*) véi bién phu thudc 1a ROA
va Tobin’s q (TBQ) bing 3 phuong phap: OLS

g6p, FEM, REM vdi su tro gitp ctiia phan mém
Stata 14. Kiém dinh F @ lya chon mo hinh
FEM va OLS gop; kiém dinh Breusch &
Pagan dé lwa chon mé hinh REM va OLS gop;
kiém dinh Hausman dé lya chon mé hinh thich
hop gitra FEM va REM. Két qua kiém dinh
duoc thé hién ¢ Bang 5.

Bang 5: Két qua kiém dinh lya chen mé hinh

Kiém dinh Gia tri xac suét P M6 hinh dwoc chon
Kiém dinh F (ROA) P-value=0,0001 Mo hinh FEM
Kiém dinh F (TBQ) P-value=0,0000 Mo hinh FEM
Kiém dinh Breusch & Pagan (ROA) | P-value=0,0003 Mo hinh REM
Kiém dinh Breusch & Pagan (TBQ) | P-value=0,0001 Mo hinh REM
Kiém dinh Hausman (ROA) P-value=0,000 M6 hinh FEM
Kiém dinh Hausman (TBQ) P-value=0,000 M6 hinh FEM

Két qua Bang 5 cho thdy m6 hinh FEM phu
hop hon d6i véi truong hop bién phu thudce 1a
ROA va TBQ. Bé dam bao tinh khong chéch
cua cac udc lugng tr mo hinh (*), nghién ctru

Nguén.‘ T 5ng hop tur phdn mém Stata
tién hanh kiém dinh phuong sai sai s6 thay doi
va tu tuong quan cua hai mo hinh FEM duoc
chon. Két qua kiém dinh khuyét tat duoc téng
hop tai Bang 6.

Bang 6: Két qua kiém dinh chit lwong mé hinh

Kiém dinh Gi4 tri xdc suat P Két luan
Kiém dinh tu twong quan P-value=0,0672 | Mo hinh khdong ¢o6 tu tuong quan
(ROA)
Kiém dinh ty twong quan P-value=0,0001 | M6 hinh c6 ty twong quan
(TBQ)
Kiém dinh phuong sai sai s6 P-value= 0,0000 | Mo hinh c¢6 phuong sai sai s6 thay doi
thay d6i (ROA)

Kiém dinh phuong sai sai s6
thay doi (TBQ)

P-value= 0,0000

Mo hinh c¢6 phuong sai sai s6 thay doi

Theo két qua kiém dinh khuyét tat duogc
tong hop tai Bang 6, mé hinh FEM duoc chon
v6i bién phu thuéc ROA c6 phuong sai sai sb
thay doi, khong co tu twong quan; mo hinh
FEM duoc chon véi bién phu thudc TBQ cé ca
khuyét tat phuong sai sai s thay doi va tu
twong quan. Do d6 nghién ctru thyc hién khac
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Nguon: Tong hop tir phan mém Stata
phuc khuyét tat cia mé hinh dugc chon bang
wdc lugng GLS trén Stata ddi voi bién phy
thuoc ROA va TBQ.

Ddi voi mo hinh ¢6 bién phu thuéc ROA:
Két qua chay GLS cho thidy bién
OWN_DOMES va bién kiém soat EXPER déu
¢6 P-value > 0,05, khong c6 ¥ nghia thong ké.
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D6i v6i md hinh ¢6 bién phy thuoc TBQ: Két
qua chay GLS cho thiy SIZEl, MEMBER,
OWN, SIZE 2, INDEP, EXPER c6 P-
value >0,05, khong c¢6 ¥ nghia thong ké. Do
vay, tién hanh bo bién EXPER ra khoi mé hinh

va chay lai wéc lwong GLS véi mo hinh bién
phu thudc ROA va TBQ. Két qua hoi quy cua
mé hinh (*) khéng c6 bién EXPER bang
phuong phap GLS tai Bang 7 s€ duogc st dung
dé thao luan két qua nghién ciru.

Bang 7: Két qua hdi quy cia md hinh

Bién GLS (ROA) GLS (TBQ)
SIZE1 2,6630% -0,0348
(2,30 (-0,51)
_ *
MEMBER 1,8290 0,0831
(2,301) (0,97)
skskoksk kk
GENDER 3,2750 0,2610
(5,07) (3,09)
- * - skeksk
CONCUR 1,7940 0,4840
(-2,05) (-6,11)
OWN -0,0810%** 0,0011
(-5,46) (0,72)
sksksk sksksk
OWN_INTER 0,1490 0,0147
(6,19) (7,76)
_ *k
OWN_DOMES 0,0142 0,0044
(-0,99) (2,97)
% skeksk
OWN_ORGANI 0,0265 0,0054
(2,23) (5,34)
- * % -
INDEP 2,6380 0,0694
(-3,13) (-0,75)
_ kkk -
SIZE2 6,3660 0,1680
(-5,18) (-1,88)
SIZE3 -1,3150%** -0,2360%**
(-6,05) (-12,56)
skksk skksk
LOAN 1,8580 1,8760
(4,65) (82,34)
32,5500%** 3,2400%**
_cons
(13,94) (12,22)
N 195 195
R 0,6958 0,7136

*p<0,1, ** p<0,05, *** p<0,01

Nguon: Nhém nghién civu tong hop tir phdn mém Stata
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4.2. Thao ludn két qud nghién cuu

Két qua tai Bang 7 cho thiy cac gia thuyét
H1b, H2a, H2c, H3a va H3b khong dugc xac
nhan trong nghién ctru ndy, cac gia thuyét con
lai déu duoc xac nhan.

Véi quy mé Hoi dong quan tri (SIZE 1):
Quy m6 HPQT c6 mbi trong quan cing chiéu
v6i HQTC bién phu thudc ROA (mirc ¥ nghia
10%) va khong co tac dong co ¥ nghia thong
ké dén HQTC voi bién phu thudc TBQ, két
qua 13 nhit quan véi nghién ciru ctia Topan &
cong su (2013). Piéu nay cho thiy khi quy mo
HDQT 16n c6 thé dé dang thu thap va nim bat
thong tin hon va hd tro hoat dong quén Iy hiéu
qua hon gitp tang HQTC ctia doanh nghiép.

Voi ty l¢ thanh vien HPQT doc lap
(MEMBER): Ty 1¢ thanh vién HPQT ddc lap
c6 tac dong nguoc chiéu dén HQTC véi bién
ROA (muc y nghia 10%) va khong c6 tac dong
c6 y nghia théng ké dén HQTC vdi bién TBQ.
Két qua nay cho théy gia thuyét HI1b khong
dugc xac nhan trong nghién ctru nay, diéu nay
cho thay cac thanh vién doc 1ap chua thyc sy
tham gia hi€u qua vao viéc gia tang gia tri
doanh nghi¢p tai cidc doanh nghi¢p VLXD
niém yét, ma chi tham gia dé dam bao quy dinh
veé phép 1y.

Voi Ty lé thanh vién nir trong HPQT
(GENDER): Ty 1€ thanh vién nir trong HDQT
c6 mdi quan hé ty 1¢ thuan va c6 y nghia thong
ké & mirc 1% va 5% véi HQTC cua cac cong
ty VLXD trong ca hai mé hinh. Két qua nay
dong nhéat véi Martinez (2019), cho thiy rang
su hién dién cia nir gidi trong HDQT khién
murc d§ xung dot loi ich dugc cai thién, tao sy
tin tuong d6i véi khach hang va két ndi giita
cac thanh vién trong HPQT gilip nang cao
HQTC cua doanh nghiép.

Ve tp 1é kiém nhiém cia HPQOT
(CONCUR): Két qua thuc nghiém cho thiy ¢
ca hai mé hinh véi bién phu thudc 1a ROA va
TBQ déu cho két qua tac dong nguoc chiéu véi
mirc ¥ nghia tuong ing 1a 10% va 1%. Két qua
nay duoc ung hd boi nghién cliru cua Assenga
& cong su (2018). Nhu vay tinh kiém nhiém
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lam suy gidam kha nang gidm sat cuia HDQT
khién cho HQTC cuia cic cong ty giam.

Vé so hiu cia cdc thanh vién BGD
(OWN): Két qua chi ra mdi quan hé nguoc
chiéu c6 ¥ nghia thong ké 1% vai bién ROA
va khong c6 ¥ nghia thong ké voi TBQ. Két
qua trai nguoc voi gia thuyét H2a ctiia nghién
ctru, diéu nay cho thay khi ty 18 s& hitu cia cac
thanh vién BGD tang lam giam tinh khach
quan, minh bach trong cac quyét dinh quan ly
khién cho HQTC ciia c4c cong ty VLXD giam.

Vé s¢ hitu cua c6 dong trong nudc
(OWN _DOMES): Két qua cho thdy co6 mbi
quan hé cing chiéu véi bién TOQ ¢ mirc y
nghia 5% va khong c6 tac dong c6 y nghia
thong ké t&i bién ROA. Két qua nay nhit quan
v6i nghién cltru cia Lam Chi Ding & Vo
Hoang Diém Trinh (2023), cho thdy cac cb
dong trong nudc voi kinh nghiém va sy am
hiéu thi truong khién gia tang gia tri cong ty.

Vé s¢ hitu cia c6 dong nwéc ngodi
(OWN INTER): Két qua thuan chiéu va co y
nghia théng ké 1% duoc chi ra & ca bién ROA
va TBQ, két qua dong nhat véi phat hién cta
Chu Thi Thu Thuy (2015), Rokhim & Susanto
(2011), diéu nay cho thiy nhiing nha dau tu
nuéc ngoai co nhidu kinh nghiém trong hoat
dong quan tri cong ty, ho s& c6 nhitng quyét
dinh dong gop tot hon cho cong ty khi mudn
dua cong ty 1én vi thé cao hon.

Véi sé hitu nha dau tw t6  chikc
(OWN_ORGANI): Cé tac dong tich cuc dén
HQTC véi ca hai bién phu thuoc ROA va TBQ
& mirc y nghia 10% va 1%. Két qua nhat quan
vol nghién ctru cia Pham Truong Phudc
(2017), Chu Thi Thu Thiy (2015) va cho thay
v6i su tham gia cila cac nha dau tu to chirc s&
lam giam sy bat can xtng thong tin, gifip
doanh nghiép gia taing HQTC.

Voi quy mo BKS (SIZE 2): Tac dong ti€u
cuc dén HQTC dbi véi bién phu thudc ROA &
muc vy nghia 1% va khong cé tac dong co y
nghia théng ké dén TBQ, két qua nay cho thay
gia thuyét H3a khong duoc xic nhan voi dir
lidu cua doanh nghiép VLXD niém yét, dong
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thoi cho thdy quy mo BKS 16n khong mang lai
hiéu qua trong viéc giam sat va kiém soat hoat
dong cua cac doanh nghiép nay, khién HQTC
ctia doanh nghiép giam.

Voi ty lé thanh vién doc lap trong BKS
(INDEP): Téac dong ti€u cuc té1 HQTC voi
bién ROA tai muc ¥ nghia 5% va khong c6 tac
dong co y nghia théng ké dén bién TBQ cho
thiy gia thuyét H3b khong duoc xac nhin
trong nghién ctru ndy. Két qua nay cho thay sy
tham gia cua cac thanh vién doc 1ap trong BKS
chua thé hién dugc vai trd trong hoat dong
giam sat, tham van doc 1ap, khach quan ddi vai
hoat dong ctia doanh nghiép VLXD.

Céc bién kiém soat bao gom SIZE 3,
LOAN déu c6 tac dong co ¥ nghia thong ké
dén ROA va TBQ, két qua nay cho thiy céc
cong ty VLXD niém yét ¢ quy mé 16n va huy
dong don bay tai chinh cao s& c6 HQTC cao.

5. Két luan va mot s6 khuyén nghi

Nghién ctru cung cdp bang chung thuc
nghiém vé tac dong cuia cac yéu td quan tri ndi
bd dén HQTC cuia cac doanh nghi¢p VLXD
niém yét tai Viét Nam giai doan 2010- 2022.
Két qua nghién ctru cho thiy 6 trong s6 10 gia
thuyét nghién ctru dit ra dugc xac nhan véi dir
liéu ctia mau. Trong d6, quy mé HPQT; ty 1&
thanh vién nit trong HPQT; s¢ hiru ciia cd
dong trong nudc, nude ngoai, nha dau tu to
chtrc c6 tac dong tich cuc trong viéc gia tang
HQTC cua cac doanh nghi¢p VLXD tai Vigt
Nam. Tt nhimg két qua duoc phat hién qua
nghién ctou, nhém tac gia dua ra mot sb
khuyén nghi sau. Mt ld, nang cao sy tuan thi
quy dinh vé thanh vién doc 1ap trong HDQT
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