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Tém tat: Bai viét nghién ctru méi quan hé gilra quan tri cong ty va hiéu qua
tai chinh cda cdc doanh nghiép san xuat thuc phdm niém yét trén thj truong
ching khodn Viét Nam. Két qua nghién cuu trén 31 doanh nghiép nganh san
xuét thuc phdm bang phuong phap binh phuong téi thiéu téng quat kha thi
(FGLS) tir 2008 dén 2022 cho thay, quy mé héi déng quan tri, s6 luong uy ban
va ty Ié s& hiru nudc ngoai cé lién quan dén viéc cai thién hiéu qua tai chinh.
Viéc gia tang s6 thanh vién doc lap khéng c6 nhiéu y nghia d6i véi cac doanh
nghiép trong nganh do da dam bao tinh déc Iap trong co cdu quan tri. Két qua
nghién ctru cung cap bang chung thuc nghiém vé vai tro cua quan tri céng ty
dbi vai hiéu qua tai chinh, trén co so dé dé xuat mot s6 khuyén nghi cho cdc
doanh nghiép nganh thuc phdm nham néng cao vai tro cua quan tri cong ty tGi
hiéu qua tai chinh doanh nghiép.
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Abstract: This study examines the impact of corporate governance on firm performance of Viethamese
listed companies in food manufacturing in Vietnam. Using most updated dataset from 31 companies during
2008-2022, this study shows that corporate governance measured by board size and foreign ownership
contribute significantly to the firm performance. An increase in non-executive directors is not statistically
significant to the firm performance while the increase of number of committees is considered to be
negatively affect the financial performance of food manufacturing companies. Based on these empirical
results, the study proposes recommendations for food industry businesses to enhance the role of corporate
governance in improving the financial efficiency of the company.
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Quan tri cong ty va hiéu qua tai chinh:

Bang ching thuc nghiém t&r nganh San xuét thuc phdm & Viét Nam

1. Pt van dé

Nhiéu thap ky tréi qua, quan tri cong
ty van ludn 1a mot chu dé duoc gidi hoc
thuat quan tdm va danh nhiéu cong strc
nghién ctu. Nhitng vu gian lan bao céo
tai chinh cua Enron, Tyco, Worldcom,
Lehman Brothers hay gan day nhét 1a viéc
hai ngan hang lon Silicon Valley Bank va
Signature Bank tuyén bd pha san vao trung
tudn thang 3 nam 2023 da mot 1an nita dy
1én 16 hong trong hoat dong quan tri cong
ty (QTCT) va chi ra su can thiét cua viéc
xay dung mot co ché QTCT chat chg, hi¢u
qua. QTCT dugc cho la dong vai tro quan
trong trong hoat dong cua doanh nghiép,
quyét dinh cach thic doanh nghiép hoat
dong va didu hanh nham t6i da hoa loi ich
cho ¢6 dong va lam hai long cic bén lién
quan (Ehsan, 2019). QTCT con dugc goi la
cu truc quan tri, thé hién cach thirc doanh
nghiép thiét 1ap quy ché, quy dinh hen
quan dén van hanh va klem soat. Theo to
chirc hop tac va phat trién kinh té OECD,
QTCT la mot hé thong quan tri dong bo tir
thiét 1ap muc tiéu téng quat, muc tiéu cu
thé va cac cach thirc van hanh, quy dinh,
chinh sach trong mot doanh nghiép dé dat
dugc muc tiéu d6. QTCT 1a nhan td cbt 161
quyét dinh sy thanh cong ctia doanh nghiép
(Bhatt va Bhatt, 2017).

Tai Viét Nam, mac du khai niém QTCT da
xuét hién tir nhimg nam 1990, cac quy dinh
vé QTCT duoc phat trién theo khudn khd
phép luat vé doanh nghiép tir nam 2005, tuy
nhién thyc hanh QTCT duoc cho 1a thiéu
linh hoat v& hiéu qua, chua thé hién 5 trach
nhi¢ém giai trinh (Minh va Walker, 2008).
Xem x¢ét thuc trang QTCT cua cac doanh
nghiép niém yét trén thi truong chimg khoan
Viét Nam, Minh va Walker (2008) cho rang
hoat dong QTCT ¢ Vlet Nam dang ¢ giai
doan dau cua su phat trlen trén cac khla canh
hé théng t6 chirc, quyén loi cua ¢ dong va

cac bén lién quan, tinh minh bach va cong
khai thong tin, trach nhiém cua hdi ddng
quan tri. Mot sb cong ty chua co quy dinh
chat ch& vé quyén loi va trach nhiém ctia hoi
dong quan tri va giam ddc didu hanh, cac
van dé vé xung dot loi ich va cong b6 thong
tin. Van con ton tai tinh trang thanh vién hoi
dong quan tn loi dung quyén han va sy bat
can xu’ng ve mat thong tin tién hanh mua
va nam gitr ¢d phiéu nham truc loi ca nhan.
Tinh trang Chu tich Hoi dong quan tri kiém
Tong Giam dbc van xay ra phd bién ¢ Viét
Nam. Vai tro kép nay tuy dugc gidi thich
hiéu qua vé mit chi phi quan 1y va gin két
loi ich gifra chi doanh nghiép va nguoi dai
dién tuy nhién lai khong phu hop véi thong
16 qudc té, tao ra sy chong chéo, mau thuin
gitta nhiém vy quan tri chién lugc va nhiém
vu diéu hanh (Minh va Walker, 2008). Dbi
v6i tinh minh bach va cong khai thong tin,
van con ton tai sy khong dong nhat trong
bao céo tai chinh cong bd. Co ché lwong
thuong chua duge quan ly chat ché khi thanh
vién hoi dong quan tri va tong giam dc co
tac dong toé1 muc luong thuong cua minh.
Nhimg diéu nay cho thay cong tac QTCT tai
Viét Nam can duoc chu trong va hoan thién.
Pit trong bdi canh dai dich COVID-19
va sy suy yéu cua nén kinh té, vin dé
QTCT cang tr¢ nén quan trong hon bao
gio hét. Theo khao sat cia Chuong trinh
Australia hd trg cai cach kinh té Viét Nam
(Aus4Reform 2022), cac doanh nghlep
quan trj tot 1a cac doanh nghlep g pho tbt
trong dai dich. Nguon hIc ve tai chinh, dac
diém thi truong, may man... phan nao ho
trg cac doanh nghiép, tuy nhién nhan t6 cbt
16i chinh 13 yéu t6 QTCT.

Ciing dd c6 nhiéu nha nghién ctru xem xét
vé QTCT va nhing anh hudng cta no dén
hiéu qua tai chinh, ching han nhu Bhagat
va Bolton (2008); Klapper va Love (2004);
Core va cong su (1999)... Song phan 16n
cac nghién cuu lién quan mai chi dugc
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thyuc hién & cac qubc gia va thi truong phat
trién, dic biét 1a Hoa Ky va Chau Au. O
Viét Nam, cac nghién ctru xoay quanh mdi
quan h¢ gitra QTCT va gia tri doanh nghiép,
ciu tric von, quan tri lgi nhuédn hay trach
nhiém xa hoi doanh nghiép. Nghién ctru vé
QTCT va hiéu qua tai chinh con twong dbi
han ché, phén 16n tap trung vao mot khia
canh cua QTCT, chéng han nhu vai tro
ki€ém nhi¢m (L& va cac cong su, 2023), dac
diém vé giéi (Ngbd va cac cong sy, 2019).
V5 va Phan (2013) xem xét tac dong tong
hop ctia cac nhan t6 thé hién ddc diém quan
tri cong ty trén pham vi 77 doanh nghiép
thugc giai doan 2006- 2011.

Dat trong bdi canh Viét Nam hién nay, bai
viét nay nham 1am rd méi quan hé giita QTCT
va hiéu qua tai chinh ctia doanh nghiép Viét
Nam giai doan 2008- 2022. Dé tim ra mbi
quan hé giira c4u tric quan tri va hiéu qua tai
chinh, bai nghién ctru da st dung dir li¢u tur
nhém 31 doanh nghiép san xuét thuc pham
niém yét trén thi truong chimg khoan Viét
Nam, xem xét da dang cac khia canh phan
anh dic diém hoi dong quan tri bao gdbm quy
mo hoi dong quan tri, sO luorng thanh Vlen
khong diéu hanh trong hoi dong quan tri, s6
luong uy ban trong doanh nghiép va ty 1€ s¢
hiru nudc ngoai trong doanh nghiép nham
lam rd hon tac dong ctia QTCT td6i1 hi¢u qua
tai chinh trong bbi canh hién nay. Bai viét
duoc chia lam 05 phan: dit van dé, tong
quan nghién ctru, dir liu va phuong phap
nghlen clru, ket qua nghién ctru, két luan va
mot s6 dé xut.

2. Tong quan nghién cliru va cac gia
thuyet dé xuit

QTCT dugc dinh nghia theo cac cach khac
nhau, phu thudc vao sy khac biét vé van
hoa, hé thdng phap luat va dién bién lich
su (Ararat va cong su, 2016; Claessens
va Yurtoglu, 2013), tuy nhién c6 thé hiéu
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theo nghia chung nhét 1a tap hop cac mbi
quan hé va phan quyén trach nhiém giira
cac thanh vién trong coéng ty nhim xac
dinh myc ti€u va cach thirc van hanh trong
doanh nghiép nham dat duoc muc tiéu
cling nhu giam sat qua trinh dat dugc muc
tiéu nay mot cach hiéu qua (OECD 2004).
QTCT la diéu kién tién quyét dé ton tai va
la thudce do hi¢u qua hoat dong kinh doanh
ctia doanh nghiép & bat ky qudc gia nao
(Bhagat va Bolton, 2008; Core va cong su,
1999; Klapper va Love, 2004; Singh va
Davidson III, 2003).

QTCT va co ché quan tri dugc chia 1am hai
bd phan: co ché quan tri ndi bd va co ché
quan tri bén ngoai. Co ché quan tri ndi bd
bao gdm hoi ddng quan tri, co cdu so hiru,
chi tra lvong thuéng cho ban didu hanh
(executive compensation) va chinh sach tai
chinh (Agrawal va Knoeber, 1996; Denis
va McConnell, 2003). Co ché quan tri bén
ngoai duoc thé hién théng qua viée kiém
tra giam sat cua cac co quan quan ly, chinh
phi, cong doan va cac to chirc tai chinh.
Céch tiép can cuia cac to chirc tai chinh hoic
doanh nghiép & day tap trung vio cac co ché
quan tri ndi bd, nhim giam thiéu hanh vi ciia
cac nha quan ly thu’ong di chéch khoi viéc
toi da hoa gia tri ctia co dong.

QTCT duogc thé hién dudi cac khia canh
da dang, co thé g0p thanh cac nhom phan
anh dic diém hoi dong quan tri, nhoém phan
anh ty 1¢ s& hitu cua ban quan tri va cac
nha linh dao cip cao, nhém phan anh ty
1¢ so hitu cua to chirc, nhém phan anh tinh
hinh chi tra va luong thudéng cho cac nha
diéu hanh ciing nhu nhém phan anh hoat
dong mua ban sap nhap hay chong thau
tom doanh nghiép (Larcker et al., 2005).
Gompers va cac cong su (2003), Core
va cac cong su (2006) xem xét tic dong
ctia chi s6 QTCT tong hop dén hiéu qua
tai chinh. Jensen (1993), Daily va Dalton
(1999), Bhagat va Bolton (2002), Elsayed
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(2007) tiép can theo timg nhém chi tiéu
riéng 1¢. Nhu vdy, QTCT duoc thé hién
¢ cac khia canh khac nhau, trong d6 dac
diém hoi dong quan tri dugc cho 13 nhan
t6 quyét dinh cdu triic quan tri cia doanh
nghi¢p (Bhagat & Bolton, 2008).

Céc nghién ctru thyc nghiém trudce day cho
thdy sy khong dong nhit vé mdi quan hé
gitta QTCT va hi¢u qua tai chinh. Andres
va Vallelado (2008); Guest (2008); Pathan
va cong sy (2007) tim thay bang chimg phu
hop v6i quan diém chi phi iy nhiém, ring
quy md hoi ddng quan tri nhod hon s& co tac
dong tich cuc dén hiéu qua tai chinh. Ho
ciing lap luén rang, khi quy mé HDQT ting
1én, s& co nhiéu van dé nay sinh trong qua
trinh phdi hop; tir d6 s& dan dén hiéu suat
doanh nghiép thap hon. Tuy nhién, mot sd
nghién ctru khac cia Adams va Mehran
(2012); Busta (2008) lai dwa ra két qua
nguoc lai: quy mo hoi dong quan tri 16n s&
anh huong tich cuc dén hiéu suat tai chlnh
phu hop véi hoc thuyét phu thudc ngudn
luc (resource dependency theory) dugc xay
dung b(n Pfeffer Va Salancik (1978) cung
cap vé vai tro nén tang cua HBQT Cac
nha nghién ctru nay chi ra rang, so lugng
thanh vién trong HPQT 16n tao co hoi dé
khai thac tat ca cac diém manh cta doanh
nghiép trong qua trinh phi hop.

Tir cac phéan tich nhu trén, chung t6i dé
xuét gia thuyét sau:

H1: Quy md hoi dong quan tri c6 tac dong
tich cuc dén hiéu qua tai chinh.

DPdi voi thanh phﬁn hoi d@)ng quan tri, cu
thé 1a s luong thanh vién khong diéu
hanh trong hoi dong, ciia Erkens va cong
su (2012); Andres va cong su (2005); Al-
Sahafi va cong su (2015) da tim thay bang
chu:ng cho thiy s6 lugng giam doc khong
dleu hanh c6 tac dong tich cuc dén hiéu
suat doanh nghiép. Ho ung ho quan diém
rang viéc bd nhiém cac giam ddc khong
diéu hanh c6 kha nang cai thién tinh djc

lap cua HDQT, lam tang hiéu qua giam sat.
Tuy nhién, mot s6 nghién ctru ciia Adams
va Mehran (2003, 2012); Sanda va cong su
(2005) lai khing dinh s6 luong thanh vién
HPQT khong didu hanh c6 mbi quan hé
nguoc chiéu vé6i hiéu qua tai chinh. Trén
co s6 ndy, chung toi dé xut gia thuyét sau:
H2: S6 lugng thanh vién khong diéu hanh
trong HDQT c6 tac dong tich cuc dén hiéu
qua tai chinh.

Pbi voi mbi quan hé gitra sb luong uy
ban va hiéu qua tai chinh, Puni (2015) va
Heentigala (2011) da tim thidy méi quan hé
tich cuc gitra cac uy ban HPQT va hi¢u
qua tai chinh vimg chac. Tuy nhién, mot sd
nghién ctru cua Shungu va cong su (2014);
Zemzem va Kacem (2014) nhan thiy riang
su hién dién cia cic uy ban HPQT tac
dong ti€u cuc dén hiéu qua tai chinh cua
doanh nghiép. Ho ung ho 1ap luan r:;ing viéc
thanh 1ap nhiéu ty ban s& lam ting thém
cac loai phi (phi quén ly, chi phi di lai, thu
lao bd sung) cho cac thanh vién trong uy
ban. Ho ciing lap luan thém rang, cac uy
ban gay nén sy giam sat qua muc, lam uc
ché sang kién va tim nhin cta ban diéu
hanh (Goodstein va cong su, 1994). Viéc
thanh 14p uy ban 1a khong can thiét khi
viéc giam sat c6 thé dugc thuc hién bai thi
truong (Vafeas Va Theodorou 1998). Trén
co sO nay, bai viét dé xuét gia thuyét sau:
H3: S6 luong uy ban trong doanh nghiép
c6 tac dong tiéu cyc dén hiéu qua tai chinh
Nhimng nghién ctru vé mbi quan hé giira ty
1€ s& hiru nude ngoai va hiéu qua tai chinh
ciing dem dén két qua khong dong nhat. Al
Manaseer va cong sy (2012) di tim thay
tac dong tich cuc cua s¢ hltu nudc ngoai
d6i voi cac hoat dong cua doanh nghiép.
Ho l4p luan rang cac cong ty nude ngoai co
thé cung cip chuyén mén, cong nghé vuot
troi, két qua 1a gitp cac doanh nghiép hoat
dong hiéu qua hon. Song, cac nha nghién
ciru khac (Al-Amarneh, 2014) lai khéng
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dinh “ty 1€ s¢ hiru nudc ngoai cao s€ anh
huong xiu toi hiéu qua tai chinh” do su
hiéu biét vé thi truong va vin héa nudce
ngoai con chua tot. Nghién ciru niy vi thé
dé xuét gia thuyét:

H4: Ty 1¢ s¢ hitu nudc ngoai tang 1én co
tac dong tich cuc t6i hi¢u qua tai chinh.

3. Dit liéu va phwong phap nghién ctru

Dua trén cac nghién ciru trude day vé chi
dé nay va gia thuyét nghién ctru, nhom tac
gia dé xuat mé hinh do luong mdi quan hé
gifra QTCT va hi€u qua tai chinh nhu sau:
= B, +B,BOSIZE, + B,BOCOMP,, +
[5 BOCOMM + B, FOREIGN + B, X +
u, (1)
Trong d6 FP, the hién hi¢u qua tai chinh cua
cong ty i nam t, dugc do luong bang ty suat
sinh 10i tong tai san ROA, ty suét sinh 10i
von chii s¢ hiru ROE va h¢ s6 TOBINSQ;
BOSIZE, BOCOMP, BOCOMM  va
FOREIGN lan luot 1a cac bién sb phan anh
dic diém hoi ddng quan tri, bao gdm: sb
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lwong thanh vién trong hoi dong quan tri,
sO lugng thanh vién khong diéu hanh trong
hoi dong quan tri, s6 luong uy ban va ty 16
sO hiru nudc ngoai (Bang 1).

X., phan anh dic diém cong ty, bao gom
quy mo, tudi doi, don bay tai chinh.

Cac mo hinh hoi quy binh phuong t6i thiéu
OLS, hoi quy tic dong c6 dinh FEM, hoi
quy tac dong ngau nhién REM vaudce lugng
binh phuong téi thiéu tong quat FGLS
dugc st dung dé kiém dinh moi quan h¢ &
phuong trinh (1). Kiém dinh F-test dé lwa
chon gitta OLS va FEM, Breusch- Pagan
Lagrangian dé lya chon giita OLS va REM,
Hausman dé Iya chon gitta FEM va REM.
Céc dir lidu v& QTCT duoc thu thap trén
b4o cdo quan tri cong bd tir website cua
31 doanh nghiép trong linh vuc san xut
thyc pham tai Viét Nam niém yét giai doan
2008- 2022. Cac bién kiém soat 14 cac bién
tai chinh dugc thu thap to co s¢ dir liéu
FIINPRO, tubi doi doanh nghiép duoc iy
tu bao cdo thuong nién. Nhom tac gia su
dung phan mém Stata dé thong ké mo ta

Bang 1. Tong hop cac bién sé dwoc sir dung trong nghién ctru

STT Bién Ky hiéu Cong thirc tinh

1 ;zsfatIQ|nhuantongtalsan binh ROA Loi nhuén sau thué/ Tong tai san binh quan

2 'gﬁg:athlnhuan von chu sahtu binh ROE Lgi nhuan sau thué/ Von chi sé hiru binh quan

3 Hé sd Tobin's Q TOBINSQ G!a trAg)thg t‘rgor’ng cua cong ty / Gia tri s6 sach
clia téng tai san clia cong ty

4 Quy md HDQT BOSIZE  S6 lugng thanh vién trong HDQT

5 S6 lvgng thanh vién khong diéu hanh BOCOMP S6 lugng thanh vién khong diéu hanh trong

trong HDQT HDQT trén téng s6 thanh vién HDQT

6  S6luong dy ban HDQT BOCOMM  SG lugng Uy ban

7  Tylésdhiunude ngoai FOREIGN Ty lé s& hitu nudc ngoai

8  Quy mé doanh nghiép COSIZE QAuy mo d)oanh nghiép, logarith ty nhién cua
téng tai san

9 Tudi doi doanh nghiép COAGE Tubi doi doanh nghiép tinh bang sé nam tur

ngay thanh lap

10 Héséng

LEVERAGE Ty lé ng trén téng tai san
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cac bién ciing nhu danh gia mdi quan hé
gitta QTCT va hi¢u qua tai chinh. Chi tiét
cac chi tiéu va cach tinh nhu Bang 1.

4. Két qua nghién ciru
4.1. Thing ké mé ta

C6 thé thiy cac doanh nghiép san xuét thuc
phdm ¢ Viét Nam c6 ty suét lgi nhuan trén
tong tai san ROA trung binh ¢ mirc 8,5%,
ROE ¢ murc 15,4%, hé sb TobinSQ 1a 1,333
16n hon 1 chung to cac doanh nghi¢p san
xuat thyce phém duoc danh gia kha tot trén thi
truong, tiém nang tang truong tuong d01 16n.
Dbi voi cac bién thé hién QTCT, sd luong
thanh vién binh quan ¢ mtrc 6 vdi xap xi

3 thanh vién khong diéu hanh. S6 uy ban
trung binh & muc 1, cho thiy cic DN san
xuat thuc phdm chi thanh lap ban kiém
soat thay vi cac uy ban luong thudng, uy
ban kiém soat rai ro nhu mot sb & chirc
tai chinh, vi du Ngan hang Ky thuong Viét
Nam (Techcombank) va Ngan hang Ngoai
thuorng Vi¢t Nam (Vietcombank).

Kiém tra hién tuong ty twong quan (Bang 3)
va da cong tuyén cho thay cic hé s6 tuong
quan déu ¢ muc thap va nho hon khoang
0,6 cho thiy mé hinh (1) 14 mé hinh nghién
ctru phu hop.

4.2. Két qua héi quy

Phuong phdp udc luogng binh phuong

Bang 2. Théng ké mé ti cac bién trong nghién ciru

Tén bién S6 quan sat | Gia tritrung binh | D6 léch chuan Gia tri nhd nhat Gia tri I6n nhat
ROA 428 0,0848967 0,0853978 -0,3172 0,5075
ROE 428 0,1543645 0,1375542 -0,4697 0,7619
TOBINSQ 407 1,333908 1,042226 0,3062 9,044
BOSIZE 409 6 1,567126 3 11
BOCOMP 409 3,259169 1,241173 1 7
BOCOMM 409 1,070905 0,2569798 1 2
COSIZE 427 13,90508 1,57827 10,1753 18,7667
FOREIGN 412 0,1183651 0,1569644 0 0,7187
COAGE 454 2,974733 0,6420382 0 41744
LEVERAGE 417 0,4547482 0,1818627 0,03 0,97
Nguén: Téng hop tur tinh todn cua tdc gia trén phén mém Stata
Bang 3. Ma tran twong quan giira cac bién
ROAA ROEA TOBINSQ BOSIZE BOCOMP BOCOMM COSIZE FOREIGN  COAGE LEVERAGE
ROAA 1.0000
ROEA 0.8837 1.0000
TOBINSQ 0.4563 ©0.4344 1.0000

BOSIZE -0.0007 ©0.0106 ©.1620 1.0000

BOCOMP -0.0513 -0.0504 ©.0213 0.6229 1.0000

BOCOMM | -8.0097 -0.8754 -0.8906 ©.1580 0.0977 1.0000

COSIZE -9.0010 ©0.0184 ©.2250 ©.3310 ©.1115 ©.3064 1.0000

FOREIGN 9.1996 ©.1267 ©.3482 ©.2835 ©.0393 ©.9869 ©.4987 1.0000
COAGE 9.0969 ©0.0532 ©.1241 0.e430 ©.1118 -0.0113 -0.6783 -0.0212 1.0000

LEVERAGE -0.4007 -0.1078 -0.0787 0.8718 0.1375 -0.1194 ©.1058 -©.2373 0.0384 1.0000

Nguén: Tong hop tir tinh todn ciia tac gid trén phan mém Stata
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Bang 4. Két qua hdi quy mé hinh FEM

) FEM FEM FEM
Bién
ROE TOBINSQ ROA
0.00160 | 0.0832** | -0.000403
BOSIZE
[0.23] [2.03] [-0.11]
0.00114 | -0.0350 0.00188
BOCOMP
[0.14] [-0.71] [0.42]
0 0 0
BOCOMM
[] [l []
0.0148 0.0307 0.0129*
COSIZE
[1.11] [0.38] [1.76]
-0.121 0.540 -0.0941**
FOREIGN
[-1.62] [1.20] [-2.32]
-0.124%** -0.121 -0.0766%***
COAGE
[-3.70] [-0.60] [-4.19]
-0.145%* 0.314 -0.226%**
LEVERAGE
[-2.46] [0.89] [-7.05]
0.387*** 0.679 0.247***
_cons
[3.19] [0.92] [3.74]
N 406 402 406

Standard errors in parentheses

*** p<0.01, ** p<0.05, * p<0.1
Nguon: Tong hop tir tinh todn ciia tdc gid trén phan
mém Stata

nhé nhat OLS, FEM va REM dugc skt
dung trén 03 bién phu thudéc ROA, ROE
va TOBIN-Q. Két qua kiém dinh F-test,
Breusch- Pagan Lagrangian, Hausman véi
gia tri P-value déu nho hon 5% cho thiy
md hinh FEM 12 m6 hinh phu hop nhat
(Phu luc 1a, 1b, 1c).

Két qua hdi quy & Bang 4 cho thiy tac dong

TRAN NGOC MAI - HA PHUONG LINH

khong ddng nhat cia cac bién thé hién dic
diém QTCT lén hiéu qua tai chinh. Kiém
dinh tu tuong quan va phuorng sai sai s0
thay d6i (Bang 5, 6) cho thdy mé hinh FEM
van con ton tai khuyét tat.

Pé khic phuc cac khuyét tat nay, nghién
ciru su dung phuong phéap udc luong binh
phuong t6i thiéu tong quat FGLS. Két qua
nhu Bang 7.

Bang 7 thé hién két qua hoi quy tac dong
cia QTCT té1 hi€u qua tai chinh ctua céac
doanh nghiép. Cac hé s6 hdi quy ddi véi bién
BOSIZE cho thay quy mé HDQT c6 y nghia
tich cuc téi ROA, ROE va TOBIN-Q. S6
lugng thanh vién tang 1én dugc cho 1a lam
phong phii thém cac mdi lién hé kinh doanh,
tang thém ngudn lyc ciing nhu kj ning kinh
nghiém. Két qua nay ciing pht hop véi cac
nghién ciru quéc té trude day ciia Sanda va
cong su (2005); Adams va Mehran (2012).
S6 lugng cac uy ban c6 mdi quan hé co ¥
nghia thong ké va nguoc chidu véi hidu qua
tai chinh ROE va TOBINSQ nhung lai khong
c6 ¥ nghia thong ké t6i ROA. Mdi quan hé
nguoc chiéu thé hién khi sd uy ban trong
doanh nghi€p tang 1én, hi¢u qua hoat dong
cua doanh nghiép giam di. Diéu nay phu hop
voi cac nghién ciru quoc té ciia Zemzem va
Kacem (2014); Shungu va cong su (2014)
Song, lai di nguoc véi két qua nghién cuu
ctia Goodstein va cong su (1994), Vafeas va
Theodorou (1998). Két qua nghién ctu cho
thay trong nganh thuc pham viéc tang cuong
s0 uy ban 1a khong du bang chimg dem lai gia
tri tich curc cho hi€u qua hoat dong ctia doanh
nghiép hay khong.

Bang 5. Két qua kiém tra hién twong ty twong quan

Bién Giatrithong ké | P -value Két qua kiém dinh

ROA 21.130 0.0001 |cé hién tugng tu twong quan
ROE 17.197 0.0003 |cd hién tugng tu twong quan
TOBINSQ 15.882 0.0004 |cd hién tugng tu twong quan

Nguon: Tong hop tie phan mém Stata
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Bang 6. Két qua kiém tra hién twong phwong sai sai so thay ddi

Bién Giatrithéng ké | P-value Két qua kiém dinh
ROA 5247.85 0.0000 |co hiéntugng PSSSTD
ROE 8711.53 0.0000 |co hiéntugng PSSSTD
TOBINSQ 42059.44 0.0000 |co hiéntugng PSSSTD

Bang 7. Két qua hoi quy mé hinh FGLS

Bién ROA ROE | TOBINSQ
s | T VT 0
socowr |02 0| Sor
oo | G957 | 8
coms_| S5 ST 8
v | %[
conce | OGgoest | Dz o
LEVERAGE '0'[12%‘2’;** -0~;$295;** —0‘[2_19.1813?0*

Nguon: Tong hop tir tinh todn ciia tic gid trén phan

meém Stata

Tac dong cua ty 1€ s¢ hiru nudc ngoai tdi
hi€u qua tai chinh la tich cuc va c6 y nghia
thong ké. Két qua nay dong thuan véi nhiing
nghién ctu trude day cua Al Manaseer va
cong su (2012); Micco va cong su (2007)
cho ring cac doanh nghiép thuc pham trong
nudce ¢ thé hoc hoi kinh nghiém quan 1y cua
cac nha dau tu nudc ngoai. Ty 18 ndm giir
ctia nha dau tu nude ngoai cao thuc day hoat
dong huy dong vén vai chi phi thip hon (Al
Manaseer va cong su, 2012). Sy tham gia
ctia nha dau tu nudc ngoai ting cudng chirc
nang glam sat nha quan ly doanh nghiép,
giam thiéu van dé dai dién. Bén canh do,
ty 18 s¢ hitu nudc ngoai thé hién su chuyén
giao cong ngh¢ hién dai, tiét kiém chi phi tir
d6 nang cao hiéu qua hoat dong (Aydin va
cac cong su, 2007).

S6 lugng thanh vién khong diéu hanh trong
HPQT khong c6 ¥ nghia thong ké téi hiéu

Nguén: Tong hop tir phan mém Stata

qua tai chinh tai cdc doanh nghi¢p san
xuat thuc pham. Chua c6 di bang ching
cho thay viéc gia ting s6 lwong thanh vién
khong diéu hanh lam giam hiéu qua hoat
dong cua cac doanh nghi¢p trong nganh. O
cac doanh nghiép san xuat thyc pham Viét
Nam, HPQT c6 quy mo trung binh 1a 6
nguoi voi 3 nguoi la thanh vién khong doc
lap. Diéu nay co thé do thoa man véi Luat
doanh nghiép 2020 quy dinh vé sé lugng
thanh vién khong diéu hanh t6i thiéu 1a 1/3,
nén c6 thé khién viéc gia ting s6 thanh vién
doc lap khong co y nghia thong ké.

5. Két luan va mjt s6 khuyén nghi

C6 thé thiy, nghlen cliru trén cac doanh
nghiép san xuat thuc phim niém yét trén
thi truong chung khoén Viét Nam giai doan
2008- 2022 da chi rd vai tro cia QTCT toi
hidu qua tai chinh. S& lugng thanh vién
trong hoi dong quan tri, s6 luong thanh vién
khong diéu hanh va ty 18 s¢ hiru nude ngoai
lam gia tdng kinh nghiém, trinh d§ quan ly,
tir d6 thuc day hiéu qua hoat dong doanh
nghiép. Viéc gia ting thém sb uy ban dem
lai tac dong tiéu cuc dén hiéu qua tai chinh
cta cac doanh nghiép trong linh vuc nay.

Két qua nghién ciru cho thiy tim quan
trong cua viéc thiét 1ap co cdu HPQT
hop 1y. Cac cong ty c6 thé bd sung thém
s6 luong thanh vién trong HPQT, tham
khao co cdu quan tri ciia cac doanh nghiép
trén thé gi6i cling nhu Luat doanh nghiép
2020 quy dinh sé thanh vién HDQT tir 3
dén 11 thanh vién. Do tinh chat it phirc
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tap clia nganh thyc pham so véi nganh tai
chinh trong hoat dong kinh doanh, viéc gia
tang s6 lugng uy ban khong cé y nghia tich
cuc to1 hiéu qua hoat dong, hoan toan trai
nguoc véi linh vuc tai ch1nh ngan hang khi
cac nghién ciru chi ra rang can xay dung tur
3-5uy ban HDQT dé bao vé loi ich tét hon
clia cac c6 dong.

Ngoaira, cac doanh nghlep hoat dong trong
linh vuc san xudt thyc phdm cing can cha
dong ning cao chit lwong QTCT va tinh
minh bach caa BCTC dé thu hat von dau tu
nude ngoai bang mot s6 bién phap nhu: ap
dung cac thong 1¢ quan tri theo nguyen tac
QTCT cua OECD (bo nguyen tic quoc té
dau tién duoc nhiéu qubc gia trén thé g10r1
chip nhan va duoc ap dung mot cach phd
bién); cong bd minh bach, cong khai cac
thong tin bang tiéng Anh dé cac nha dau tu
nude ngoai dé dang tiép can...

Mic du da chi ra mdi quan hé giita QTCT
va hi€u qua tai chinh cta cac doanh nghiép

Tai liéu tham khao

TRAN NGOC MAI - HA PHUONG LINH

nganh thuc pham, nghlen clru van con ton
tai mot s6 han ché. Thur nhat, nghlen ctru
mdi tap trung vao khia canh dac diém hoi
ddng quan tri bao gdm sb luong thanh vién
ban quéan tri, s luong uy ban, sé luong
thanh vién doc lap trong ban quan tri va
ty 1€ s& hltu nudc ngoai. Cac nghién cliru
tiép theo c6 thé md rong thém ty 16 so hiru
t6 chirc, ty 1& s¢ hitu ban quan tri, luong
thudng ban quan tri. Thr hai, nghién ctu
c6 thé b sung thém bién gia COVID-19
nham béc tach tac dong ciia QTCT t6i hiéu
qué tai chinh. Thtr ba, nghién ciru co thé
dugc thuc hién trén pham vi rdng hon,
nhiéu nganh nghé hon dé lam 15 vai trd
ctia QTCT va sy khac biét trong mdi quan
hé gitra QTCT va hiéu qua tai chinh gitta
cac nhoém nganh. Voi nhitng han ché va
dinh hudng nghién ctru nay, nhom tac gia
hi vong 1am & hon nira mdi quan hé giira
QTCT va hi¢u qua tai chinh.m
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Phu luc 1a. FEM phit hgp hon OLS

TRAN NGOC MAI - HA PHUONG LINH

Két qua kiém dinh F - test

Gia tri théng ké P - value M0 hinh Iya chon
ROA 9.04 0.0000 FEM
ROE 6.49 0.0000 FEM
TOBINSQ 1412 0.0000 FEM

Phu luc 1b. REM phu hgp hon OLS

Nguon: Tong hop tir phan mém Stata

Két qua kiém dinh LM
Két qua kiém dinh Gia tri thong ké P - value M® hinh Iua chon
ROA 12.65 0.0000 REM
ROE 9.8 0.0000 REM
TOBINSQ 15.21 0.0335 REM
Neuén: Tong hop tir phan mém Stata
Phu luc 1c. FEM phu hgp hon REM
Keét qua kiem dinh Hausman
Gia tri thong ké P - value M@ hinh Iua chon
ROA 31.89 0.0000 FEM
ROE 25.58 0.0003 FEM

S6 259- Thang 12. 2023- Tap chi Khoa hoc & Dao tao Ngan hang 47

Neuén: Tong hop tir phan mém Stata



