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Phu luc 1. Thang do va ma hoa bién

Ngay dang: 25/08/2026

Dai di¢n/ Ma bién Phwong phap tinh K¢ thira Diéu ky
Tén bien vong
Bién doc lap:
Hiéuqua Tobin’s Q  (Gia c6 phiu x S8 ¢8 phiéu lwu hanh + Gid tri s6 sach ciang) Norliana va
hoat (Gia tri sO sach clia tong tai san) cong su (2018),
dong Salem va cong
Hieuqua su (2019)
ROA (Loi nhuan sau thué / Tong tai san) x 100% Norliana va
cong su (2018),
Boussenna,
(2020)
ROE (Loi nhuan sau thué/ Vén chu sé hiru)x 100% Vafeas (1999),
orliana va cong
su (2018)
Bién diéu tiét:
Quy mb BS*KN Sé luong thanh vién trong HDQT *Gia tri Sy kiém nhiém Norliana va +
HDQT . . . » in s o cong su (2018)
(QMHD) BS*TVDL SO lugng thanh vién trong HDQT *Gia tri Thanh vién ddc lap +
BS*CH Sé luong thanh vién trong HDQT *Gia tri Cudc hop +
BS*DDGT S lugng thanh vién trong HPQT *Gi4 tri Pa dang gi6i tinh +
Bién ddc lap: Pic diém cia HDQT
Su kiém KN 1: Kiém nhiém Al Azeez va -
nhiém . » » cong su (2019),
0: Khong kiém nhiém Salem va cong
su (2019)
Thanh TVDL S6 lwong thanh vién doc 1ap trong HDQT/SS lugng thanh vién Black va Kim +
vién doc trong HPQT (2012), Salem
lap va cong sy
(2019)
Cudchop CH Pém sb Iugng cude hop trong nam Sarkar et al +

S6 nguyén (= 1 cudc hop)

(2008), Salem
va cong sy
(2019)




Pa dang
gidi tinh

Bien kieém soat:

DDGT

S6 lwong thanh vién nit trong HDQT/SH lwong thanh vién trong
HbQT

Erhardt et al
(2003),Salem va
cong su (2019)

Quym6é6 QMDN Ln(Tong tai san) Moradi et al
doanh (2012),
nghi¢p Salem va cong
su (2019)
S6 nam NTL Ln(S6 nam thanh lap cong ty) Nguyén Minh
thanh lap Ha (2010),
Salem va cong
su (2019)
Ponbiy DB = (No phai tra/Tong tai san)*100 Bradbury va
cong su (2006),
Salem va cong
su (2019)
Tang TDTT DTT ndm(n—1) — DTT nim (n-2),,, » McConnell va
truong DTT nim (n—2) cong su (1990),
doanh Salem va cong
thu thuan su (2019)
Dong DT Opler at al
tién o - . (1999),
Lwu chuyén tién thuan tw HDKD*]OO Salem va cong
Téng tai san su (2019)
Phu luc 2. Béng théng ké mo ta
Variable Obs Mean Std. Dev. Min Max
BCTC 330 2019,5 1,71 2017 2022
BS 330 6,033 1,636 3 11
KN 330 0,173 0,379 0 1
TVDL 330 0,423 0,171 0,2 0,857
CH 330 18,112 17,228 4 118
DDGT 330 0,137 0,153 0 0,667
QMDN 330 28,275 1,83 22,84 33,183
NTL 330 3,175 0,433 1,946 4,127
DB 330 0,657 0,34 0,023 5,561
TTDT 330 0,384 2,154 -0,966 25,88
DT 330 -0,003 0,129 -0,514 0,479
TOBINSQ 330 0,861 0,188 0,143 1,65
ROA 330 0,066 0,297 -1,2 2,461
ROE 330 0,152 0,778 -4,512 7,959
MACTY 330 28 15,899 1 55



Variable Obs Mean Std. Dev. Min Max
KNBS 330 1,024 2,361 0 9
TVDLBS 330 2,579 1,367 1 7
CHBS 330 112,797 115,801 12 909
DDGTBS 330 0,778 0,804 0 4

Chu thich trong Bang: KN: Sw kiém nhiém, T VDL." Thanh vién doc lap, CH: szﬁc hop, DDGT: Da dang
giot tinh, QMDN: Quy mé doanh nghiép, NTL: So nam thanh lap; DB: Don bdy, TDTT: Tang truong
doanh thu thuan, DT: Dong tién,



Phu luc 3. Két qua kiém tra hé s6 VIF

VIF 1/VIF

QMDN 1,596 0,627
CH 1,485 0,673
KN 1,155 0,866
DDGT 1,151 0,869
NTL 1,111 0,9
DB 1,11 0,901
TVDL 1,078 0,928
DT 1,051 0,952
TTDT 1,029 0,972
Mean VIF 1,196

Chu thich trong Bang: KN: Sw kiém nhiém, T I{DL: Thanh vién doc ldp, CH Cuéc hop, DDGT: Da dang gioi
tinh, OMDN: Quy mé doanh nghiép, NTL: So nam thanh lgp; DB: Don bay, TDTT: Tang trucng doanh thu
thuan, DT: Dong tién,

Phu luc 4. Téng hop két qué Iya chon md hinh

Lua chon gita  Kiém dinh Gia tri thong ké P_Value Chon Mo hinh
lwa chon

Két qua kiém dinh m6 hinh 1a v&i ROA 1a bién phu thudc

OLS va FEM F test F(54,266)=5,74 Prob > F = 0,0000 FEM REM

OLS va REM Breusch-pagan Chibar2(01) = 135,50 Prob > chibar2 = 0,0000 REM
Lagrange

FEM va REM Hausman Chi2(9) = 11,60 Prob > chi2 = 0,2368 REM

Két qua kiém dinh mé hinh 1b v6i ROE 14 bién phu thudc

OLS va FEM F test F(54,266)=1,28 Prob>F = 0,1087 OLS REM

OLS va REM Breusch-pagan Chibar2(01)= 0,55 Prob > chibar2 = 0,2300 REM
Lagrange

FEM va REM Hausman Chi2(9)=17,23 Prob > chi2 =0,6134 REM

Két qua kiém dinh mé hinh 1c v6i Tobin’s Q 1a bién phu thudc

OLS va FEM F test F(54,266) = 13,37 Prob > F = 0,0000 FEM FEM

OLS va REM Breusch-pagan Chibar2(01) = 278,28 Prob > chibar2 = 0,0000 REM
Lagrange

FEM va REM Sargan-Hansen Chi-sq(9) = 26,368 Prob > chi2 =0,0018 FEM




Phu luc 5. Tom tit két qua

Gia thuyét Dién giai Ky ROA  ROE Tobin's Két qua
vong Q
H1 Su kiém nhiém tac - Hotrg  HO tro* Khoéng ho trg  Hb tro
dong tiéu cuc dén Hi¢u
qua hoat dong
H2 Thanh vién doc lap tac ~ + Khong  Khong hd tro*  HO tro Khong hd trg
dong tich cuc dén Hi¢u ho trg
qua hoat dong
H3 Cudc hop tac dong tich  + Khong  Khong hé tro*  HJ tro* Khong hé trg
cuc dén Hicu qua hoat ho trg
dong
H4 Pa dang gidi tiqh tac + HS trg*  HO tro* HJ tro* HO trg
dong tich cuc dén Hi¢u
qua hoat dong
H5a Quy mo HPQT tac + Hétrg  Hbtro HG trg Khong xac dinh

dong tich cyc dén moi
quan h¢ gitta Sy kiém
nhiém va Hiéu qua

hoat dong
H5b Quy md HDQTrtéc ) + Khéng  Khonghdtrg  HO tro* H& tro mot ph?m
dong tich cuc dén moi ho tro*

quan h¢ gitra Cudc hop
va Hi¢u qua hoat dong

H5c¢ Quy m6 HDPQT tac + HO trg* Khonghd trg  HJ tro* HG trg mot phﬁn
dong tich cyuc dén méi
quan h¢ gitta Thanh
vién doc 1ap va Hiéu
qua hoat dong
H5d Quy m6é HDPQT tac + Khoéng  HO trg HJ tro* HG trg mot phén
dong tich cuc dén mbi hé tro*
quan h¢ gitra Pa dang
gidi va Hi€u qua hoat
dong

Ghi chii: Ky hiéu + : thé hién tac dong tich cuc; - :thé hién tac dong tiéu cwc; * thé hién két qua dat ¥ nghia thong
ké




    ( Gi á   c ổ   phi ế u × S ố   c ổ   phi ế u   l ư u   h à nh + Gi á   tr ị   s ổ   s á ch   c ủ a   n ợ )  ( Gi á   tr ị   s ổ   s á ch   c ủ a   t ổ ng   t à i   s ả n )
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