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ARTICLE INFO ABSTRACT

DOLI: Purpose - This study examines the effects of Board of Directors (BOD)
10.52932/jfmr.v17i4.972  Characteristics on firm performance and the moderating role of board
size among listed construction companies in Vietnam.

Study design/methodology/approach - Panel data comprise 330

Received: observations from construction companies listed on HOSE, HNX,
June 04, 2025 and UPCOM during 2017-2022. The study conducts F-test, Hausman,
Accepted: Breusch-Pagan, Durbin-Watson, and White tests in Stata 17; a GLS
October 23, 2025 model with an AR(1) structure and panel-level heteroskedasticity is used
Published: to address model deficiencies.

Findings - CEO duality and independent directors negatively affect ROE,
while gender diversity positively affects ROA, ROE, and Tobin’s Q. Board
size moderates the relationships between board meeting frequency and
ROA and Tobin’s Q, independent directors and ROA, and gender diversity
and ROA and Tobin’s Q; no moderating effect is found for CEO duality.
Research limitations/implications — Board size should be considered
together with monitoring quality, board independence, and functional
structure rather than as a stand-alone quantitative criterion. The study is
limited to listed construction companies, relies primarily on quantitative
data, and does not integrate non-financial factors. Future research may
extend to multiple industries, combine qualitative methods, and test
nonlinear relationships.

Originality/contribution - This study adds to the limited empirical
evidencein Vietnam onthe moderatingrole ofboardsizein therelationship
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Keywords: between BOD characteristics and firm performance, particularly in the
o construction 1ndustry.

Board characterlstlcs, Practical implications - The findings provide a basis for construction

Board size, companies to design appropriate BOD structures, with attention to

Construction companies, controlling the concentration of power, enhancing the monitoring

Firm performance, effectiveness of independent directors, improving board meeting quality,

Viet Nam and leveraging gender diversity.

N Social implications - Improving BOD governance quality may contribute
Ma JEL: to greater transparency, accountability, and protection of shareholders’
M10, G30, J21 interests in listed companies
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Thé loai bai viét:
Bai nghién ctiu

Ma JEL:
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Muc dich bai viét - Nghién ctiu xem xét mdi quan hé gitia cac dac diém
cua Hoi dong quan tri (HPQT) va hiéu qua hoat ddong cua doanh nghiép,
tap trung vao vai tro diéu tiét ciia quy mo hoi dong trong nganh xay dung
tai Viét Nam.

Thiét ké/phuong phap luin/cach ti€p can - Di liéu gém 330 quan sat
tl cac cong ty xay dung niém yét trén HOSE, HNX va UPCOM giai doan
2017-2022. Nghién ctiu sti dung hoi quy di liéu bang, thuc hién cac kiém
dinh F-test, Hausman, Breusch-Pagan, Durbin-Watson va White trén
Stata 17; mo hinh GLS véi cdu tric AR (1) va phuong sai thay d6i theo
panel dugc dung dé€ xu ly cac khuyét tat phat hién.

Két qua nghién citu - Két qua cho thay, sy kiém nhiém va thanh vién doc
lap tac dong tiéu cuc dén ROE, trong khi da dang gidi tinh cai thién ROA,
ROE va Tobin’s Q. Quy mé hoi dong quan tri cé thé lam thay d6i cuong
d6 va hudng tac dong cua cac dic diém quan tri nhung hiéu ting khong
dong nhat gitta ROA, ROE va Tobin’s Q.

Ham y/han ché caa nghién ciu - Két qua nghién ctu cung cidp bing
chiing thuc nghiém dé thiét ké co cdu hoi dong quan tri phu hgp véi
nganh xdy dung Viét Nam, dong thoi dua ra cdc ham y cho doanh nghiép.
Quy mo hoi dong quan tri cdn dugc xem xét cung véi chat lugng giam sat,
tinh doc lap va cdu trac chiic nang thay vi nhu mot tiéu chi dinh lugng
riéng lé.

biém doc dao/dong gop cha bai viét - Cac bang chiing vé vai tro diéu
ti€t cua quy mo hoi dong tai Viét Nam con han ché; nghién ctiu nay gép
phan lap day khoang trong thuc nghiém doé trong boi canh nganh xay
dung. Nghién ctiu tiép theo c6 thé mé rong theo hudng da nganh, két hop
dinh tinh va xem xét cac quan hé phi tuyén.

*Tdc gid lién hé: Email: ntngoctinh267@gmail.com
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1. Giéi thiéu

Nam 2022, hon 1.800 doanh nghiép xay
dung tam ngling hoat dong, muc cao nhét trong
5 nam, trong khi ty sudt lgi nhuén toan nganh
gidm con 2,5%, thap hon muc trén 4% trudc dai
dich (Finance Vietstock). B6i canh nay lam ndi
bat vai tro ctia quan tri doanh nghiép, dac biétla
hoi dong quan tri trong dinh hudéng chién lugc,
giam sat diéu hanh va bao vé lgi ich c6 dong
(OECD, 2023). V6i dac thu von 16n, chu ky dau
tu dai va yéu cau quan tri linh hoat, nganh xay
dung dat ra cau hdi vé cach quy mo hoéi dong
quan tri anh hudng dén hiéu lyc ctia cac dic
diém quan tri. Cac nghién ctiu quoc té cho thdy,
quy mo hoi dong quan tri c6 thé khuéch dai
hoac lam suy giam tac dong cta kiém nhiém,
thanh vién doc lap, s6 cudc hop va da dang gidi
tinh, nhung bing ching tai Viét Nam con han
ché. Trén nén tang ly thuyét dai dién, ly thuyét
phu thudc nguon luc va ly thuyét ké toan thuc
chiing, nghién ctiu kiém dinh tac dong cua cac
dac diém hoi dong quan tri dén ROA, ROE va
Tobin’s Q, dong thoi danh gia vai tro diéu tiét
cta quy mo hdi dong quan tri. Di liéu gom 330
quan sat cia cac cong ty niém yét trén HOSE,
HNX va UPCOM giai doan 2017-2022. Cac mo
hinh di liéu bang va FGLS dugc thuc hién trén
Stata 17. Két qua la co s dé xuat ham y quan tri
cho doanh nghiép x4y dung Viét Nam.

2. Co s6 ly thuyét

Theo OECD (2023), hoi dong quan tri la co
quan trung tam cta hé¢ thong quan tri doanh
nghiép, cé chiic nang dinh huéng chién lugc,
giam sat diéu hanh va bao dam trach nhiém giai
trinh. Vai tro nay gép phan giam chi phi dai
dién va kiém sodt hanh vi léch chuin ctia nha
quan ly (Jensen & Meckling, 1976). Lipton va
Lorsch (1992) cling nhan manh hiéu qua doanh
nghiép phu thudc dang ké vao ciu truc va chat
lugng hoat dong cta hoi dong quan tri.

Hiéu qua hoat dong phan anh kha néng tao
lgi nhuén ti cdc nguon luc dau tu va nang luc
quan tri doanh nghiép. Nguyén Diéu Trang
(2020) xem déy la mtc sinh 1gi so v6i von bo ra.
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Nghién ctu st dung ba chi s6 phd bién: ROA
do hiéu qua st dung tai san (Basah & Salleh,
2017); ROE phan anh kha nang sinh 1gi trén von
chu s hitu va muc d¢ tao gid tri cho ¢6 dong
(Dogan & Yildiz, 2013); Tobin’s Q, ty 1¢ gitia gid
tri thi truong va chi phi thay thé tai san, phan
anh ky vong ctia nha d4u tu vé hiéu suat hién tai
va tiém nang tuong lai (Guest, 2009; Salem va
cong su, 2019). Két hgp ROA, ROE va Tobin’s
Q cho phép danh gia dong thoi hiéu qua noi tai
va ky vong thi truong, dong thoi so sanh hudéng
va muc do tdc dong cta cac ddc diém hoi dong
quan tri trén tting khia canh hiéu qua.

2.1. Ly thuyét nghién ciiu
Ly thuyét dai dién (Agency Theory)

Ly thuyét dai dién giai thich xung dot lgi ich
gitia ¢6 dong va nha quan ly khi quyén s& hitu
tach biét quyén kiém soat. Nha quén ly c6 thé
uu tién lgi ich ca nhan (Ross, 1973), trong khi
bat can xting thong tin lam tang chi phi dai di¢n
(Jensen & Meckling, 1976); cac xung dot muc
tiéu vi vay c6 thé lam giam hiéu qua té chic
(Eisenhardt, 1989). Trong nghién ctu nay,
kiém nhiém, thanh vién doc lap va da dang gi6i
tinh phan anh cac co ché giam sat, con quy mo
hoi dong quan tri dugc xem la yéu t6 diéu tiét
c6 thé khuéch dai hodc lam suy giam hiéu luc
ctia cac co ché do. Vi vay, nghién ctiu dong thaoi
kiém dinh tac dong truc tiép cua dic diém hoi
dong quan tri va vai tro diéu ti€t ctia quy mo hoi
dong quan tri.

Ly thuyét phu thuoc nguon luc (Resource
Dependence Theory)

Ly thuyét phu thudc nguodn luc (RDT) cho
rang, doanh nghiép phu thudc vao kha nang
huy dong cac ngudn luc thiét yéu tii moi truong
bén ngoai (Pfeffer & Salancik, 1978). Hoi dong
quan tri la cau noi giap doanh nghiép tiép
can nguodn luc thong qua kinh nghiém, uy tin
va quan hé xa hoi cta thanh vién (Nienhiiser,
2008); cac yéu t6 xa hoi va cdu triuc quyén
luc ciing gép phén hinh thanh lgi thé t6 chic
(Pfeffer & Fong, 2005). Theo cach tiép can nay,
hoi déng quan tri c6 quy mo phu hgp c6 thé mé
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rong ngudn luc va tang tinh da dang, tii d6 ho
trg hiéu qua hoat dong.

Ly thuyét ké todn thuc chiing (Positive
Accounting Theory - PAT)

Ly thuyét ké toan thuc chiing (PAT) cua
Watts va Zimmerman (1978) giai thich lua chon
chinh sach ké toan ctia nha quan ly va dugc phat
trién trong cac nghién ctu sau (Fields va cong
su, 2001). Trong nganh x4y dung, ddc trung
von 16n, chu ky du an dai va rti ro tai chinh cao
lam gia tang ap luc huy dong von va duy tri uy
tin v6i nha dau tu, ngan hang va co quan quan
ly. Theo PAT, nha quan ly c6 thé diéu chinh lgi
nhudn hodc céng bd thong tin nhim dap tng
dong co hgp dong, chi phi chinh tri hay lgi ich
ca nhén; vi vay cau tric hoi dong quan tri co vai
trd quan trong trong han ché hodc kiém sodt
cac hanh vi co hoi.

2.2. Tong quan nghién ciiu trong va ngodi nudc

Cac nghién ctu quoc té€ cho thdy, quy mo
hoi dong quan tri cd thé dong vai tro diéu kién
héa, lam thay d6i cudng do tac dong cta cac
dac diém quan tri dén hiéu qua doanh nghiép.
Norliana va céng su (2018), v6i 245 cong ty
niém yét Malaysia giai doan 2009-2013 cho
thdy, anh hudng cta tinh doc lap hoi dong quan
tri dén hiéu suat dugc khuéch dai khi hoi dong
quan tri l6n hon. Zheng va Tsai (2019), nghién
ctu 159 cong ty du lich niém yét tai Trung Quoc
giai doan 2008-2017 ciing cho thay, quy mo hoi
dong quan tri c6 thé giam hoac ddo ngugc tac
dong bat lgi va tang loi ich lién quan. Bakri va
cong su (2024), tu 5.057 quan sat tai Malaysia
giai doan 2012-2021, phat hién tac dong duong
ctia 6 tlic dén gia tri doanh nghiép manh hon
khi quy m6 hoi dong quan tri 16n. Du khac boi
canh va bién s0, cac két qua déu cho thay, tac
dong quan tri phu thudc dang ké vao quy mo
hoi dong quan tri, cling c¢6 su cin thiét kiém
dinh vai tro diéu tiét nay.

Tai Viét Nam, Nguyén Thi Thu Thuay va
Nguyén Van Thudn (2021) st dung GMM
vGi 479 cong ty niém yét giai doan 2008-2018,
ghi nhan tdc dong thudn chiéu ctia CEO kiém
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nhiém va quy md ban kiém soat, nhung tac
dong ngugc chiéu cta ty 1¢ thanh vién hoi
dong quan tri doc lap dén hiéu qua hoat dong.
Quy mo hoi dong quan tri chua dugc xem nhu
bién diéu tiét, trong khi két qua trai chiéu ctia
thanh vién doc lap goi y kha ndng hiéu luc
cta tinh doc lap phu thudc vao quy moé hoi
déng quan tri. Dy la co s6 d€ nghién ctu hién
tai m& rong mo hinh trong boéi canh doanh
nghiép xay dung.

Nguyén Thi Nhu Quynh va cdng su (2023)
kiém dinh cac dac diém hoi dong quan tri trong
nganh thuc phdm va ghi nhan tac dong tich cuc
cta ty 1é€ nd va thanh vién doc lap, nhung tac
dong tiéu cuc ctia CEO kiém nhiém va quy mo
ty ban kiém sodt. Nghién ctiu chua xem quy
mo hoi dong quan tri la bién diéu tiét, song viéc
st dung nhiéu moé hinh hoi quy, xét tac dong
phi tuyén va yéu té bén ngoai nhu dai dich cho
thdy, ti€ém ndng md& rong theo hudng diéu kién
hoa cac quan hé quan tri.

Hoang Huong Giang (2022) chu yéu tong
thuat ly thuyét, qua d6 ciing c6 co s& lua chon
cac dic diém hoi dong quan tri trong bdi canh
Viét Nam va chi ra sy thiéu vang nghién ctiu
chuyén sau vé cdu truc va tuong tdc trong hoi
dong quan tri.

Kiéu Anh Khoa va Nguyén Ba Hoang (2022)
phan tich 1.060 quan sat ctia 212 cong ty phi tai
chinh giai doan 2017-2021 va phat hién quy mo
héi dong quan tri tac dong tiéu cuc, cd y nghia
thong ké dén hiéu qua tai chinh. Cac tac gia luu
y nhiéu doanh nghiép Viét Nam c6 tinh chit gia
dinh, quy mé vén nho va it ting quan ly. Vay cau
héi dat ra do6i v6i nhiing doanh nghiép xay dung
niém yét quy mo von 16n hon dang ké va cau
tric quan ly chinh thtc, nhiéu ting hon d€ tuan
tht quy dinh va duy tri hoat dong trén thi trudng
cong khai. Thi vai tro diéu ti€t ctia quy mo hoi
dong quan tri c6 tiém nang anh hudng kép? Quy
mo hoi dong quan tri khong chi anh huéng truc
tiép ma co thé lam suy yéu hodc khuéch dai tac
dong cuia cac dic diém nhu CEO kiém nhiém, ty
1¢ ni hay tinh doc lap, von thuong dugc xem la
cac yéu t6 tich cuc hay khong?
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2.3. Gid thuyét nghién ciiu

Nghién ctiu phén tich tac dong cta cac dac
diém hoi dong quan tri va vai tro diéu tiét cua
quy mo hoi dong quan tri doi véi hiéu qua hoat
dong ctia doanh nghiép x4y dung niém yét tai
Viét Nam. Céc bién doc lap gom kiém nhiém,
thanh vién doc lap, quy mo hoi dong quan tri,
s6 cudc hop va da dang gidi tinh; hiéu qua hoat
dong dugc do bang ROA, ROE va Tobin’s Q.
Cac bién kiém soat gobm quy mo doanh nghiép,
s6 nam thanh lap, don bdy tai chinh, ting
truéng doanh thu va dong tién.

Kiém nhiém (KN). Viéc Chu tich h¢i dong
quan tri dong thoi giti chiic Tong Gidam d6c ¢
thélam suy yéu co ché giam sat va gia ting hanh
vi co hoi. Cac nghién ctiu quéc té (Rajeevan &
Ajward, 2019; Al Azeez va cdng sy, 2019; Hamid
& Bello, 2019) va bang chiing trong nudc (Ngo
Hoang Diép & Bui Vdn Duong, 2017; Tran Thi
Bich Duyén & Pham Nguyén Dinh Tuén, 2022)
cho thdy, kiém nhiém c¢6 lién hé véi hiéu qua
hodc quan tri lgi nhuan theo hudng bat lgi.

Gid thuyét H1: C6 mdi quan hé tiéu cuc
gitia Su kiém nhiém véi Hiéu qua hoat dong
doanh nghiép.

Thanh vién doc lap (TVDL). Thanh vién hoi
dong quan tri doc lap dugc ky vong han ché
hanh vi tu lgi va xung dot lgi ich gitia ban diéu
hanh va c6 dong. Thong tu 116/2020/TT-BTC
quy dinh cac diéu kién nham bao dam tinh doc
lap thuc chét, gom khong lam viéc tai cong ty
hodc cong ty con trong ba ndm gan nhat, sé hiiu
khong qua 1% c6 phén cé quyén biéu quyét,
khong c6 quan hé than thudc véi ban diéu
hanh/héi dong quan tri/Ban ki€ém soat va khong
nhdén loi ich tai chinh thudng xuyén ngoai thu
lao. Black va Kim (2012) ghi nhan méi quan hé
tich cuc gitia ty 1¢ thanh vién doc lap va hiéu
sudt doanh nghiép; tuy nhién, Nguyén Thi Thu
Thuy va Nguyén Van Thuin (2021) cho thdy,
bang chiing tai Viét Nam con trai chiéu. Vi vay,
H2 dugc dé xudt d€ kiém dinh trong boi canh
doanh nghiép xay dung.
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Gid thuyét H2: C6 mdi quan hé tich cuc gitia
s6 lugng Thanh vién doc lap véi Hiéu qua hoat
dong doanh nghiép.

S6 lugng cudc hop (CH) phan anh mtic do
hoat dong va giam sat cua hoi dong quan tri,
ho trg viéc ra quyét dinh vé dau tu, tdi ciu truic,
nhén su cdp cao, phan chia lgi nhuin va tuan
tht. Sarkar va cdng su (2008) cho thay, hoi dong
quan tri hop thuong xuyén c6 thé xt ly van dé
quan trong nhanh hon; tai Viét Nam, Nguyén
Thi Nhu Quynh va cong su (2023) cling ghi
nhan lién hé tich cyc gitia tan suat hop va hiéu
suat hoat dong.

Gid thuyét H3: C6 moi quan hé tich cuc gitia
Cudc hop véi Hiéu qua hoat dong doanh nghiép.

ba dang gidi tinh (DDGT). Su hién dién ctia
nd gidi trong hoi dong quan tri giap da dang
héa quan diém va co thé€ cai thién chat lugng
quyét dinh quan tri. Carter va cong su (2003) va
Erhardt va cong su (2003) ghi nhan moi lién hé
tich cuc gitia da dang gidi trong hoi dong quan
tri va hiéu suat tai chinh doanh nghiép.

Gid thuyét H4: C6 mdi quan hé tich cuc
gitia Pa dang gidi tinh v6i Hiéu qua hoat dong
doanh nghiép.

Bién diéu tiét va gid thuyét nghién ciiu

Mot nhém nghién ctiu cho rang, hoi dong
quan tri 16n ¢6 thé lam giam hiéu qua giam sat
va ra quyét dinh do chi phi phéi hgp va giao
tiép. Yermack (1996) cho thdy, doanh nghiép
c6 hoi dong quan tri nhd hon dat Tobin’s Q
cao hon; Guest (2009), trén 2.746 cong ty tai
Anh giai doan 1981-2002, ghi nhan quy mo
hoi dong quan tri 16n tac dong tiéu cuc dén loi
nhuén, Tobin’s Q va lgi nhudn ¢6 phiéu. Mak &
Kusnadi (2005) cling cho thay, héi dong quan
tri nho hon gin véi hiéu qua hoat dong t6t hon.

Ngugc lai, quan diém vé “quy mo t6i uu”
cho rang, hoi dong quan tri quy mo6 trung binh
c6 thé can bang gitia ndng luc giam sat, da dang
nguon luc va tinh linh hoat. Kalsie va Shrivastav
(2016) cho thay, quy mo trung binh gitp téi uu
tac dong dén ROA.
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Nhu vay, quy mo hdi dong quan tri khong
chi c6 thé tac dong truc tiép dén hiéu suit ma
con khuéch dai hodc lam suy yéu anh huéng
cua cac dic diém quan tri. Vi vay, nghién ctu
xem quy mo hdi dong quan tri 1a bién diéu tiét
va dé xuat H5 cung cac gia thuyét H5a-H5d.

Gid thuyét H5: Quy md hoi dong quan tri tac
dong tich cuc dén mdi quan hé gita dic diém
va Hiéu qua hoat dong doanh nghiép.

Gid thuyét H5a: Quy mo hoi dong quan tri
tac dong tich cuc dén moi quan hé gitia Su kiém
nhiém va Hiéu qua hoat dong doanh nghiép.

Gid thuyét H5b: Quy mo hoi dong quan tri
tac dong tich cuc dén mdi quan hé gitia Cudc
hop va Hiéu qua hoat dong doanh nghiép.

Gid thuyét H5c: Quy md hoi dong quan tri tac
dong tich cuc dén moi quan hé gitia Thanh vién
doc lap va Hiéu qua hoat dong doanh nghiép.

Gid thuyét H5d: Quy mo hoi dong quan tri
tac dong tich cuc dén mdi quan hé gitia da dang
gidi tinh va Hiéu qua hoat dong doanh nghiép.
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Céc bién kiém soat gom quy md doanh
nghiép, s6 nam thanh l4p, don bdy tai chinh,
tang truéng doanh thu thuin va dong tién tu
hoat dong kinh doanh, phan anh nang luc van
hanh, kinh nghiém, rui ro tai chinh, trién vong
tang truong va thanh khoan. Salem va cong
su (2019) st dung cac bién nay trong mo hinh
phan tich hiéu suit.

3. Mo hinh va phuong phap nghién ctu
3.1. Mé hinh nghién ciiu

M0 hinh ké thtia Salem va cdng su (2019) va
Norliana va cong su (2018), déng thoi bd sung
quy mo6 hdi dong quan tri nhu bién diéu tiét.
Bén canh tac dong truc tiép cta tiing dic diém
quan tri, m6 hinh kiém dinh cac bién tuong tac
délam ro mic dé quy mo hoi dong quan trilam
thay d6i moi quan hé gitia dac diém hoi dong
quan tri va hiéu qua doanh nghiép.

Bién diéu tiét:

- Quy m6 HbQT

p
Bién phuy thuoc:

( )

- Hiéu sudt cong ty

Bién déc lap:

Ddc diém cua HDQT
- Sy kiém nhiém

- Thanh vién doc lap

- Cuoc hop

- ba dang gidi tinh

\. J/

Y

. (Tobin’s Q, ROA,ROE)
A

Bién kiém sodt:

- Quy mo6 doanh nghiép
- S6 ndm thanh lap

- Don bay

- Tang truéng doanh thu

- Dong tién
. J/

Hinh 1. M6 hinh nghién ctiu dé xuat

Thang do nghién ctiu xem chi tiét tai Phu luc
1 (xem Phu luc 1 online).

Mau nghién ciiu

Theo Greene (2012), ¢& mau hoi quy tuyén
tinh boi can dap ting yéu cau t6i thi€u theo s6

bién doc lap dé€ danh gia d6 phu hgp tong quat
ctia md hinh, nhu R? va kiém dinh F.

n =50+ 8m

Trong do: n la kich thuéc mau t6i thiéu, m l1a
s6 bién doc lap trong mo hinh.
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Nghién ctiu st dung 330 quan sat doanh
nghiép tit bdo cdo tai chinh da kiém todn, bao
cao thudng nién, bao cao quan tri va cdc ngudn
cong bd trén cong thong tin tai chinh/san
chiing khoan giai doan 2017-2022. Céc trudng
hop thi€u thong tin hodc bat thuong dugc ra
soat, loai bo; di liéu sau dé dugc xt ly va ma
héa thanh di liéu bang phuc vu hoi quy.

Moé hinh hoi quy

Dé kiém dinh tic dong cua dac diém hoi
dong quan trj va vai tro diéu tiét cia quy mo
hoi dong quan tri dén hiéu qua doanh nghiép,
nghién ctiu st dung hai nhém moé hinh.
Hieuqua la bién phu thudc; hoi dong quan tri
gom KN, TVDL, CH, DDGT; KS la cac bién
kiém soat; BS*HDQT la cac bién tuong tac gitia
quy mo6 hoi dong quan tri va tting dac diém hoi
dong quan tri.

Hieuqua;, = ag + B;HDQT i + B2KS i + pir (1)

Trong do,

oo la hing s6; B 1a hé s6 hoéi quy; HDQT;,
gom KN, TVDL, CH va DDGT; KSi,t gom
QMDN, NTL, DB, TDTT va DT; y; la sai s6
ngau nhién cta doanh nghiép i tai thdi diém t.

M6 hinh (1) kiém dinh tdc dong truc tiép
cta cac dac diém hoi dong quan tri dén ROA,
ROE va Tobin’s Q nhu sau:

ROA it = Q¢+ BIKN it t BzTVDL it
+ B3CH it T [_))4DDGT it T BSQMDNi,t
+ [SGNTL i,t + B7DBi,t + BSTDTTl,t
+BoDT i + pig

ROE it = Qg + ﬁlKN it + ﬁzTVDL it
+ [33CH it + [34DDGT it + ﬁSQMDNi,t
+ ﬁ6NTL it T ﬁ7DBi,t + ﬁgTDTTi’t
+ BoDT it + i

Tobin’s Qi,t = Q¢ + ISIKN it + BzTVDL it +
B3CH it T ‘34DDGT it T ﬁsQMDNi)t
+ ﬁeNTL it + B7DBi,t + BSTDTTi,t
+ BoDT ¢ + iy

(1a)

(1b)

(1c)
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M6 hinh (2) b6 sung cic bién tuong tac
BS*HDQT dé€ kiém dinh vai tro diéu tiét cua
quy mo hoi dong quan tri:

Hieuqua ;; = ap + f; HPQT )
+ B.BS*HDQT; + B3 KS it + it

Trong mo hinh (2), a0, §, HPQT, KS va p
dugc hiéu nhu mo6 hinh (1); BS*HPQT 1a bién
tuong tac gitia quy mo hdi dong quan tri (BS)
va tiing dic diém hoi dong quan tri dé€ kiém
dinh vai tro diéu tiét.

Tl moé hinh (2), cac phuong trinh tuong
ung véi ROA, ROE va Tobin’s Q dugc mé
rong nhu sau:

ROA it = Qi + BIKNi,t + BZTVDLi,t
+ ‘33CHi,t +ﬁ4 DDGTi)t + BSKN *BSM
+ ISGTVDL *BSi,t + [37CH *BSi,t
+ BgDDGT *BSi,t + ﬁgQMDNi’t + ﬁlONTLi,t
+ BuDBic+ P2 TDTTi+ PrsDTie + piy

ROE it = Qi+ BIKNi,t + BZTVDLi,t
+ B?)CHi,t +[34 DDGTi’t + B5KN *BSi,t
+ BTVDL *BS;, + B,CH *BS;,
+ BgDDGT *BSM + B9QMDNU + [SIONTLi,t
+ B DBy + P2 TDTT + 13D Ty + piy

TObil’l’S Q it = Qit + BIKNi,t + BZTVDLi,t
+ ﬁ?)CHi,t +B4 DDGTi’t + [_))5KN *BSi,t
+ B¢TVDL *BS;, + p,CH *BS;
+ BgDDGT *BSi)t + B9QMDNi,t + ﬁlONTLi,t
+ BuDBic+ ProTDTTi+ BrsDTie + pi
Y nghia ctia cdc hé s6 h6i quy dugc danh gid
dua trén dau, do 16n va muc y nghia thong ké
cla tling bién.

(2a)

(2b)

(20)

4. Két qua va thao luan
4.1. Dii liéu nghién ciiu

Thong ké mo ta 330 quan sat giai doan 2017-
2022 (xem Phu luc 2 online) cho thdy, hoi dong
quan trj c6 trung binh khoang 6 thanh vién, dao
dong 3-11. Tyl¢ kiém nhiém trung binh1a 0,173;
ty 1é thanh vién doc lap trung binh 42,3% va cao
nhat 85,7%. SO cudc hop dao dong 4-118 lan/
ndm, trung binh 18 14n cho thdy, khac bié¢t dang
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ké vé mtic d6 hoat ddong hoi dong quan tri. Ty 1é
ni trong hoi dong quan tri con thap, trung binh
13,7% va t6i da 66,7%. Quy mo6 doanh nghiép
c6 gia tri trung binh 28,275; tudi doi 7-62 nam,
trung binh 26 nam; don bdy tai chinh trung
binh 65,7%. ROA trung binh 6,6%, ROE 15,2%
va tang truéng doanh thu thuén 38,4%, nhung
bién dong 16n gitta cac doanh nghiép. Dong
tién cling phan tan dang ké, phan anh khac biét
vé thanh khoan va quan trj tai chinh.

4.2. Két qud kiém dinh

Két qua VIF (xem Phu luc 3 online) cho
thdy, tat ca bién doc lap cé VIF < 2, thap hon
ngudng canh bao 10 (Gujarati & Porter, 2009).
VIF trung binh la 1,196 va cao nhat 1,596 cho
thdy, mo6 hinh khong c6 vin dé da cong tuyén
nghiém trong.
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Kiém dinh F-test, Hausman va Breusch-
Pagan LM dugc stii dung dé€ lya chon gitia
OLS, FEM va REM (xem Phu luc 4 online). Vi
mo hinh 1c (Tobin’s Q), kiém dinh Hausman
truyén thong khong thuc hién dugc do ma tran
hiép phuong sai khong xac dinh; kiém dinh
Sargan-Hansen v6i sai s6 chuidn manh cho
p-value = 0,0018, ung ho FEM. Breusch-Pagan
LM c6 p-value = 0,000, bac bo gia thuyét sai s6
ca thé bang 0 va cho thiy, REM phu hgp hon
OLS. Cac kiém dinh nay la co s6 lya chon mo
hinh trudc khi xt ly phuong sai thay d6i, tu
tuong quan va phan tich vai tro diéu tiét.

4.3. Két qud hoi quy

Sau khi diéu chinh céc khuyét tat cia mo
hinh, két qua FGLS cho thay, mtc y nghia cua
cac bién dugc cai thién va cung cdp co s& cho
phan tich cac gia thuyét nghién ctu.

Bang 1. Bang t6ng hgp két qua hoi quy mo hinh FGLS

(1a) (1b) (1c) (2a) (2b) (2c)
ROA ROE TOBINSQ ROA ROE TOBINSQ
KN -0,000277 -0,0213™ 0,00480 -0,00148 -0,0390 0,0202
(0,000877)  (0,00367) (0,00636) (0,00487) (0,0313) (0,0402)
TVDL -0,000956 -0,0338"™ 0,00651 -0,0325™ -0,000479 0,00566
(0,00304) (0,0126) (0,00458) (0,00796) (0,0372) (0,0432)
CH -0,00000653  -0,000361""  0,000640""  0,000249"" -0,000219 -0,00124™
(0,0000149)  (0,000107)  (0,0000988)  (0,0000666)  (0,000590)  (0,000444)
DDGT 0,0274™" 0,0859"" 0,0519™ 0,166 -0,106 -0,224™
(0,00750) (0,0303) (0,0158) (0,0211) (0,118) (0,0772)
QMDN -0,00154™  0,0120™ -0,0237" -0,00144™ 0,0117" 0,0115™
(0,000407)  (0,00313) (0,00133) (0,000419) (0,00297) (0,000436)
NTL 0,0286"" -0,0134 -0,0125 -0,00293 -0,00728 0,137
(0,00295) (0,00858) (0,00816) (0,00212) (0,00808) (0,00516)
DB -0,000836 -0,000956 0,424™ -0,0000421 -0,00373 0,0150™
(0,00205) (0,00591) (0,0164) (0,00196) (0,00542) (0,00613)
TTDT -0,000322 -0,000618 -0,000564  -0,000167 -0,00205" 0,00610™"
(0,000398)  (0,00117) (0,000802)  (0,000139) (0,00123) (0,000191)
DT 0,00694™ 0,0968"" -0,000712 0,00927™" 0,0695™" -0,0573"
(0,00286) (0,0137) (0,00713) (0,00204) (0,0182) (0,00738)
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(1a) (1b) (1c) (2a) (2b) (20)
ROA ROE TOBINSQ ROA ROE TOBINSQ
KNBS 0,000179 0,00283 0,000347
(0,000565) (0,00448) (0,00705)
TVDLBS 0,00391"" -0,00382 0,00296
(0,00106) (0,00541) (0,00628)
CHBS 0,0000282***  -0,0000441  0,000164""
(0,00000864)  (0,0000771)  (0,0000600)
DDGTBS -0,0235™ 0,0287 0,0576™"
(0,00404) (0,0195) (0,00960)
Constant -0,0315" -0,2017 1,260 0,0619™ -0,2117 0
(0,0160) (0,0871) (0,0530) (0,0131) (0,0852) ()
Observations 330 330 330 330 330 330

Ghi chii: S6 liéu trong d4u ngodc don () thé hién sai s6 chuén;

Ky hi¢u *,**,*** 1an lugt tuong ting véi cadc mic y nghia thong ké 10%, 5% va 1%*.
KN: Sy kiém nhiém, TVDL: Thanh vién doc 1ap, CH: Cudc hop, DDGT: Da dang giéi tinh, QMDN: Quy mo
doanh nghiép, NTL: S6 ndm thanh lap; DB: Bon bdy, TDTT: Tang trudng doanh thu thuin, DT: Dong tién.

Gid thuyét H1 dy dodn moi quan hé tiéu cuc
gitia kiém nhiém va hiéu quad hoat djong. Két qua
cho thay, KN tac dong am dén ROE (B =-0,0213,
p<0,01), ang ho H1 va phu hgp véilap luan caa
ly thuyét dai dién vé€ xung dot gitia quyén giam
sat va diéu hanh (Jensen & Meckling, 1976). Két
qua cling nhat quan vdi bing chiing tai An Do
(Hamza & Aziz, 2022), Sri Lanka (Rajeevan &
Ajward, 2019), Indonesia (Al Azeez va cdng su,
2019), Nigeria (Hamid & Bello, 2019) va Viét
Nam (Nguyén Thi Thu Thuy & Nguyén Van
Thuén, 2021), qua d6 nhidn manh yéu cau kiém
soat su tap trung quyén luc trong hoi dong
quan tri.

Gid thuyét H2 ky vong thanh vién djc ldp
tdc dong tich cuc dén hiéu qud hoat dong. Tuy
nhién, TVDL c6 hé s6 4am d6i vsi ROA va ROE,
dac biét ROE (P = -0,0338, p < 0,001), nén H2
khong dugc tng ho. Két qua phu hgp véi Al-
Absy va Hasan (2023) va Nguyén Thi Thu Thuay
va Nguyén Vin Thuén (2021) goi y rang, hiéu
qua giam sat cta thanh vién doc lap co thé bi
han ché khi tinh doc l4p thuc chat va quyén
giam sat chua dugc bao dam.
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Gid thuyét H3 ky vong sé cudc hop tdac dong
tich cuc dén hiéu qud hoat dong. Két qua cho
thay, CH tac dong duong dén Tobin’s Q (p =
0,00064, p < 0,05), am dén ROE (p = -0,00361,
p < 0,05) va khong cé y nghia véi ROA. Két
qua nay tuong dong véi Vafeas (1999), theo do
tang tan sudt hop cd thé tao cai thién ngan han
nhung lgi ich dai han chua r6. Do d9, tan suat
hop khong dong nghia véi hiéu qua, chat lugng
noi dung va hiéu luc giam sat méi la yéu t6 can
dugc chu trong.

Gid thuyét H4 dy dodn tdc dong tich cic ctia
da dang gidi tinh. DDGT c6 tac dong duong va
c6 y nghia théng ké véi Tobin’s Q (B = 0,0519,
p < 0,01), ROA (B = 0,0274, p < 0,01) va ROE (B
=0,0859, p < 0,01), qua d6 ung ho H4. Két qua
phu hgp véi Carter va cong su (2003) va bing
chiing tai doanh nghiép cing bién Viét Nam
cta Pao Van Thi (2024) cho thdy, da dang gidi
c6 thé gop phan nang cao chét lugng quan trj va
hiéu qua tai chinh.

Gid thuyét H5a ky vong quy mé hoi dong
qudn tri lam tdng tdc dong cia kiém nhiém dén
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hiéu qua hoat dong. Tuy nhién, bién tuong tac
KNBS khong c6 y nghia thong ké véi Tobin’s Q
(B = 0,000347), ROA (B = 0,000179) va ROE (B
= 0,00283), nén H5a khong dugc ung ho. Mac
du quy mo6 16n c6 thé ting ngudn luc va goc
nhin da chiéu (Rajeevan & Ajward, 2019), két
qua cho thdy, quy m6 hoi dong quan tri khong
da dé lam thay dai tdc dong cua kiém nhiém;
chét lugng giam sat, tinh doc lap va minh bach
van quan trong hon.

Gid thuyét H5b ky vong quy mé hoi dong
quan tri diéu tiét tich cuc moi quan hé gitia s6
cudc hop va hiéu qud hoat dong. CHBS tac dong
duong dén Tobin’s Q ( = 0,000164, p < 0,01),
am dén ROA (P =-0,000282, p < 0,01) va khong
c6 y nghia véi ROE cho thdy, tac dong diéu tiét
khong dong nhat. Hop thudng xuyén trong hoi
dong quan tri quy mo 16n c6 thé tao tin hiéu
tich cuc cho thi trudng, nhung dong thaéi lam
tang chi phi phdéi hgp va hanh chinh. Két qua
pht hgp v6i quan diém ctia Bathula (2008)
rang, loi ich tu hoi ddong quan tri 16n phu thudc
vao kha nang phén cong va khai thac da dang
chuyén mon.

Gid thuyét H5¢ ky vong quy mé hi dong quan
tri diéu tiét tich cvic moi quan hé giita thanh vién
doc lap va hiéu qud hoat dong. TVDLBS c6 tac
dong duong, c6 y nghia véi ROA (p = 0,00391,
p < 0,01) nhung khong c6 y nghia véi ROE va
Tobin’s Q. Nhu vdy, H5c chi dugc ting ho trong
pham vi ROA. Quy md 16n c6 thé tao diéu kién
dé thanh vién doc lap phat huy vai tro giam sat
trong ngan han, nhung chua tao tdc dong nhat
quan trén cac chi tiéu khac. Két qua nay tuong
thich véi lap luan ctia Belkhir (2009) vé lgi ich
tiém ndng cua viéc tang s thanh vién hoi dong
quan tri.

Gia thuyét H5d ky vong quy mo hdi dong
quan tri diéu tiét tich cyc moi quan hé gita
da dang gidi va hiéu qua hoat dong. DDGTBS
tac dong duong dén Tobin’s Q (B = 0,0576, p
< 0,01) nhung am dén ROA (f = -0,0235, p <
0,01) cho thdy, hiéu ting trai chiéu gitia ky vong
thi trudng va hiéu qua noi tai. Két qua phu hgp
v6i Hamza va Aziz (2022) khi cho rang, lgi ich
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cta da dang can dugc xem xét cing quy mo va
ddc diém doanh nghiép. Vi vdy, H5d chi dugc
xac nhan mot phan & khia canh Tobin’s Q.

Ddnh gid két qua hoi quy va tdc dong cua cdc
bién kiém sodt

QMDN tac dong am dén Tobin’s Q (f =
-0,0237, p < 0,01) va ROA (B = -0,00154, p <
0,05), phu hgp véi 1ap ludn rang, nang luc quan
tri tai nén kinh t€ dang phat trién c6 thé chua
theo kip tang truéng quy mo (Salem va cong su,
2019; Moradi va cong su, 2012). NTL tac dong
duong dén ROA (p = 0,0286, p < 0,01), nhat
quan v6i Nguyén Minh Ha (2010) va Salem va
codng su (2019) cho thay, kinh nghiém tich Ity c6
th€ ho trg nang luc t6 chuc. DT tac dong duong
dén ROA (B = 0,00694, p < 0,05) va ROE (P =
0,0968, p < 0,01), cling c6 vai tro ctia kha nang
tao tién mat (Opler va cong su, 1999; Salem va
cdng sy, 2019). TTDT khong c6 y nghia thong
ké. DB lai tac dong duong manh dén Tobin’s
Q (B = 0,424, p < 0,01); trong nganh xay dung
c6 tinh chu ky cao, nha dau tu c6 thé xem don
bdy nhu tin hiéu vé ky vong lgi nhuén tuong lai
tuong tu (Salem va cong su, 2019).

5. Kétluan va ham y chinh sach
Két qua chinh

Nghién ctiu cung cip bang chiing vé vai tro
diéu tiét clia quy mo hoi dong quan tri trong
nganh xay dung Viét Nam. H1 dugc ung ho khi
kiém nhiém tac dong tiéu cyc dén ROE, phu
hop véi ly thuyét dai dién vé rai ro tap trung
quyén luc. Thanh vién doc lap va s6 cudc hop
khong tao tac dong tich cuc nhat quan, nén H2
va H3 khong dugc ting ho nhu ky vong. Ngugc
lai, da dang gidi tinh tac dong duong dén ROA,
ROE va Tobin’s Q, ung ho H4. Vai tro diéu tiét
ctua quy mo hoi dong quan tri thé hién ¢ mot
phan H5b, H5c va H5d, trong khi H5a khong
c6 y nghia thong ké. Nhin chung, quy mo hoéi
dong quan tri ¢6 thé lam thay déi cuong do
va hudng tdc dong cua cac dic diém quan tri
nhung hiéu ting khong dong nhat gitia ROA,
ROE va Tobin’s Q. Do dd, quy mo6 hoi dong
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quan tri can dugc xem xét cung véi chdt lugng  tric chiic nang hop ly va thanh vién c6 chuyén
gidm sat, tinh doc 1ap va cdu tric chiic ndng  moén phtt hgp. M rong s6 lugng ma thiéu dinh
thay vi nhu moét tiéu chi dinh lugng riéng 1é. hudng va co ché phéi hgp cé thé lam ting chi
phi, suy yéu giam sat hoac lam giam tac dong
tich cuc ciia mot s6 dic diém, nhu da dang giGi
OECD (2023) cho théy, hau hét quéc giayéu  tinh. Vivdy, doanh nghiép nén di€u chinh quy
cAu t6i thiéu 3 thanh vién hoi déng quén triva MO hoi dong quén tri theo mtic do phic tap,
chi 13 quéc gia dat gidi han t6i da. Khao sat ~ chién lugc phdt trién va ning luc van hanh,
cua IFC tai Argentina, Brazil, Chile, Colombia, déng ’fh(\’i Eiu tién chét lugng thanh vién va hi¢u
Mexico, Panama va Peru ghi nhan phan lén luc gidm sét.
doanh pghiép co 5—11, thénhv vién. 'h(f)i dfing Han ché
quan tri qua 16n c6 thé lam tang chi phi phdi i
hop, chdng chéo va giam toc do ra quyét dinh; Nghién ctiu ¢6 ba han ché chinh: (1) chi xem
qua nho lai c6 thé han ché da dang quan di€ém  xét doanh nghiép xay dung niém yét; (2) cht
va nang luc thuc thi. Do d6, doanh nghi¢p 16n  yéu dya trén dii liéu dinh lugng; va (3) chua tich
va phuc tap c6 thé cn nhiéu thanh vién hon d¢  hgp cic yéu t6 phi tai chinh nhu d6i méi, tim
bao ddm chuyén mon va phén cong vao cac ity  nhin chién lugc va trach nhiém xa hoi. Nghién
ban chuyén trach. ctu tiép theo c6 thé mé rong theo hudéng da
nganh, két hgp dinh tinh va xem xét cac quan
hé phi tuyén.

Ham y quan tri

Tai Viét Nam, Diéu 154 Luat Doanh nghiép
$6 59/2020/QH14 quy dinh khung vé hoi dong
quan tri. Trong mau nghién ctu, cic doanh  Bao cdo tai trg
nghiép cd hiéu qua hoat dong cao thuong duy
tri hoi dong quan tri khoang 5-8 thanh vién.
Miic nay c6 thé ho trg sy da dang chuyén mon
nhung van duy tri tinh linh hoat trong phéi  Tinh kha dung ctia dii liéu
hop, ra quyét dinh, giam sat va dinh huéng
chién lugc. Di liéu dugc cung cap bdi Vietstock va

khong cung cap cho bén thu ba.

Nghién ctu nay khong nhan dugc bat ky
khoan tai trg cu thé nao.

Viéc dua bién diéu tiét vao mod hinh giup
phan anh tinh diéu kién ctia ciu tric quan tri ~ Tuyén bd v€ st dung Al (tri tu¢ nhan tao)
va mo rong cac mo hinh ctia Salem va cong su
(2019) va Norliana va cong su (2018) trong di
liéu doanh nghiép xay dung Viét Nam giai doan
2017-2022. Két qua cho thay, quy mo6 hoi dong
quan tri chi phat huy lgi ich khi di cing ciu

Tac gia st dung Google Gemini dé hiéu dinh
ngdn ngii va ho trg ciu truc ciu, toan b nodi
dung cudi cung da dugc tac gia ra soat, chinh
stia va chiu trach nhiém.
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