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Nghién cfu nay phan tich méi quan hé gilta quan trj va hiéu qua hoat
déng doanh nghiép, dong thai danh gia vai tro trung gian cda chat
lugng béo cdo tai chinh. DT liéu dugc thu thap tur 599 doanh nghiép
phi tai chinh niém yét trén thi trudng chiing khoan Viét Nam giai doan
2019-2023. Phén tich dugc thuc hién bang phan mém Stata/MP 17 véi
méd hinh dir liéu bang. Nghién cltu st dung phuong phap kiém dinh
Sobel nham xac dinh mic d6 anh hudng gian ti€p cta quan tri doanh
nghiép dén hiéu qua hoat déng doanh nghiép théng qua chat lugng
béo cdo tai chinh. Két qua cho thay, quan tri doanh nghiép c6 tac déng
tich cyc dén hiéu qua hoat dong doanh nghiép. Bén canh do, chat
lugng bao cdo tai chinh déng vai tro trung gian mét phan, cho thay
quan tri doanh nghiép khong chi anh hudng truc ti€p ma con gian tiép
nang cao hiéu qua hoat déng doanh nghiép thong qua viéc cai thién
chat lugng béo cdo tai chinh. Nhiing phat hién nay gép phan md rong
ly thuyé&t quan tri doanh nghiép trong béi canh thj trudng mdi néi nhu
Viét Nam va khang dinh tdm quan trong cla chat lugng béo cao tai
chinh nhu mét kénh truyén dan hiéu qua trong quan tri doanh nghiép.
Ham y, han ché va hudng nghién clu ti€p theo cling dugc trao déi.

Abstract

This study investigates the relationship between corporate governance
(CG) and firm performance (FP), while also examining the mediating
role of financial reporting quality (FRQ). The dataset consists of 599
non-financial firms listed on the Vietnamese stock market from 2019
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to 2023. The analysis is conducted using panel data models
implemented in Stata/MP 17. To assess the mediating effect of FRQ,
the study employs the Sobel test to determine the extent to which CG
indirectly influences FP through FRQ. The empirical results indicate that
CG has a positive impact on FP. Additionally, FRQ is found to partially
mediate this relationship, suggesting that CG enhances FP not only
directly but also indirectly by improving FRQ. Based on these findings,
the research contributes to the literature on CG in emerging markets
such as Vietnam, and underscores the critical role of as an effective
transmission channel of CG. Managerial implications, limitations, and
future research are also discussed.

1. Gidi thiéu

Trong bdi canh toan cdu hoa va canh tranh ngay cang khdc liét, quan tri doanh nghiép (Corporate
Governance — CG) duoc xem 13 yéu t6 then chdt thuc day hiéu sudt va phét trién bén viing (Shleifer
& Vishny, 1997; OECD, 2023). Thuc nghiém cho thiy CG hiéu qué gitip kiém soat hanh vi co hoi
ctia nha quan 1y, ting tinh minh bach va cung cb niém tin tir nha dau tu (Arora & Sharma, 2016;
Bhagat & Bolton, 2008, 2019). Tuy nhién, mbi quan hé giita CG va hiéu qua hoat ddng doanh nghiép
(Firm Performance — FP) tai cac nén kinh té méi ndi van con nhiéu tranh luén véi két qua khong nhat
quéan. Chang han, Arora va Sharma (2016) ghi nhan mdi quan hé tich cuc gitra quy mo hoi dong quan
tri (HPQT) va FP tai An D9, trong khi Mashayekhi va Bazaz (2008) lai cho théiy két qua nguoc lai
tai Iran. Nghién ctru tai Thai Lan (Detthamrong va cong su, 2017) chi ra tac dong cia CG dén FP chi
rd rét & doanh nghiép 16n. Trong khi d6, tai Viét Nam, nghién ctru cia Nguyen va Nguyen (2024)
khing dinh mdi quan hé tich cuc giira hai yéu t nay.

Tir nhitng bang chimg trai chiéu & cac nén kinh té méi ndi khi kiém dinh méi quan hé gitra CG va
FP, tac gia cho rang kiém dinh lai mbi quan hé nay & mot thi truong méi noi 1a can thiét. Sy khong
déng nhét nay phan anh dac thu thé ché tai cac nén kinh té méi ndi. Riéng Viét Nam, mac du tde do
tang truong kinh té cao, qudc gia nay van xép hang thap trong Chi s6 cam nhan tham nhiing (88/180
quéc gia) (Transparency, 2024) va dbi mit v6i nhimg 16 hdng trong khung phéap 1y (Nguyen &
Nguyen, 2024). Cac vu viéc nhu Vinashin nim 2010, Van Thinh Phat va Ngan hang SCB nam 2022
cang 1am ndi bat nhu ciu cép thiét cai thién hé théng CG va chit luong bao céo tai chinh (Financial
Reporting Quality — FRQ).

Trong bdi canh d6, FRQ dong vai trd quan trong nhur mot co ché giam bt can ximg thong tin va
truyén tin hiéu tich cuc vé tinh minh bach dén nha dau tu (Garrett va cong su, 2014; Gaynor va cong
su, 2016; Martinez-Ferrero, 2014; Siagian va cong sy, 2013). Mot s6 nghién cttu cho the‘iy FRQ con
¢6 thé dong vai tro trung gian trong quan hé giita CG va FP (Alsmady, 2022; Hsu & Yang, 2022).

Mac du mbi quan h¢ gitta CG va FP da dugc nghién ctru rong rai trén thé gidi va tai Viét Nam.
Tuy nhién, van ton tai khoang trong dang chii y: (1) thir nhat, nhiéu nghién ciru sir dung céc bién CG
riéng 1¢&, trong khi nghién cuu nay xay dung chi s6 tong hop CGI tir PCA theo Black va cong su
(2017), phan anh day du hon cdu tric quan tri; (2) thi hai, vai tro trung gian cua FRQ gitta CG va FP
con thiéu béng chung thuc nghiém rd rang tai cac thi trudong méi ndi nhu Viét Nam; va (3) thu ba,
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nghién ciru sir dung dir liéu sau dai dich COVID-19, trong bbi canh méi trudng - xa hoi - quan tri
(ESG) va trach nhiém giai trinh ngay cang dwgc nhan manh, gop phan cap nhat hiéu biét vé CG trong
bdi canh hién nay.

Nghién ciru ndy nham muc tiéu kiém dinh mdi quan hé gitra CG va FP va vai tro trung gian cta
FRQ. Bén canh déng gop 1y thuyét, két qua nghién ciru mang dén ham y thiét thyc cho nha quan ly
doanh nghiép niém yét tai Viét Nam trong viéc hoan thién hé thong quan tri va nang cao chét lugng
thong tin tai chinh.

2. Ly thuyét nén va gia thuyét nghién ciru

2.1.  Quan tri doanh nghiép va hiéu qua hoat dong doanh nghiép

Theo OECD (2023), CG bao gom céc hé thong, quy trinh, quy dinh, thong 18 va co ché kiém soat
nham dam bao doanh nghiép hoat dong hiéu qua, minh bach va c6 trach nhiém. Mot CG hi¢u qua
khong chi giam thiéu xung dot loi ich giita cac bén lién quan ma con thuc ddy gia tri doanh nghiép
thong qua kiém soat ndi bd (KSNB) va quan tri rai ro (QTRR) (Arora & Sharma, 2016; Bhagat &
Bolton, 2008; Detthamrong va cong sy, 2017).

Tai cac nén kinh té méi ndi, noi tinh minh bach con han ché va rui ro thé ché cao thi vai trd cta
CG cang trd nén quan trong. Mdi quan hé giira CG va FP di thu hiit nhiéu nghién ctru, nhung két qua
con chua thdng nhat. Mot s6 nghién ctru chi ra tac dong tich cuc ciia CG dén FP (Asiedu & Mensah,
2023; Bhagat & Bolton, 2008, 2019; Nguyen & Nguyen, 2024), trong khi cac nghién ctru khéac hoac
khong tim théiy mébi lién hé dang ké (Detthamrong va cong su, 2017) hodc mbi quan h¢ tiéu cuc
(Mashayekhi & Bazaz, 2008). Su khac biét nay c6 thé bat ngudn tir yéu t thé ché, mirc d6 phat trién
kinh té va dac thu thi truong tai timg qudc gia.

Dua trén Iy thuyét dai dién, cac doanh nghiép c6 CG hiéu qua giup giam xung dot loi ich gitra ¢b
dong va nha quan ly, tor d6 nang cao FP thong qua tang tinh minh bach va trach nhiém gidi trinh.
Trong bdi canh thé ché con dang hoan thién va mirc d6 minh bach thép nhu tai Viét Nam, vai tro cua
CG cang tro nén thiét yéu. Ngoai ra, nhiéu biang ching gan day tai Viét Nam va cac thi trudng tuong
ddng cho thdy mbi quan hé tich cyc giita CG va FP (Asiedu & Mensah, 2023; Nguyen & Nguyen,
2024). Do d6, nhom tac gia dé xuét gia thuyét H:

Gia thuyét Hy: CG ¢6 anh hwong tich cuc dén FP ciia cdc doanh nghiép tai Viét Nam.

2.2, Quan tri doanh nghiép va chat lwong bdo cdo tdi chinh

FRQ giit vai tro thiét yéu trong viéc cung ¢ niém tin ciia nha dau tu va cac bén lién quan. Trong
khi nha dau tu dwa vao bao cdo tai chinh (BCTC) dé danh gia nang lyc tai chinh va trién vong sinh
161 trude khi ra quyét dinh dau tu, cac dbi tac, ngan hang va co quan quan 1y sir dung thong tin nay
dé can nhic mirc do phu hop trong hop tac (Hsu & Yang, 2022; Ozer va cong su, 2024).

Theo ly thuyét dai dién va Iy thuyét cac bén lién quan, CG gop phan han ché xung dot loi ich giira
cb dong, ban didu hanh va cac bén lién quan théng qua co ché giam sat. Cac thanh phan cbt 15i cua
CG nhu quy mé va tinh doc 1ap ciia HDQT, phan tach chirc danh CEO, cac ity ban chuyén tréch (kiém
toan, QTRR), cung v&i chinh sach dai ngd gén voi hidu qua, gop phan nang cao FRQ thong qua viéc
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giam thiéu hanh vi quan trj loi nhuan va ting cuong minh bach (Cohen va cong su, 2004; Gardi va
cong sy, 2023; Habib & Jiang, 2015; Hsu & Yang, 2022).

Thuyc nghiém cho thdy, ty 1& thanh vién doc 1ap cao trong HPQT gép phan nang cao FRQ nho cai
thién kha nang giam sat va han ché hanh vi thao tung lgi nhuan (Hamdi, 2024; Klein, 2002). biéu nay
dam bao BCTC phan anh chinh xac tinh trang tai chinh, tir 46 nang cao FP. Bén canh d6, CG hi¢u
qua con 1a nén tang thuc day hé thong KSNB, qua d6 ting chat lugng thong tin ké toan va muc do
minh bach trong bao cao (Asiedu & Mensah, 2023; Jadiyappa va cdng su, 2024). Do d6, nhom tac
gia d¢ xuét gia thuyét Ha:

Gid thuyét Hy: CG c6 anh hwong tich cuc dén FRQ ciia cdc doanh nghiép tai Viét Nam.

2.3, Chdt lwong bdo cdo tai chinh va hiéu qua hoat dong doanh nghiép

Mic du nhiéu nghién ctru khang dinh FRQ cao gitp giam bét cin xtmg thong tin va cai thién FP
(Asiedu & Mensah, 2023; Hutagaol-Martowidjojo va cong su, 2019), van ton tai nhiéu y kién trai
chiéu. Mot sb nghién ctru chi ra cac khoan ddn tich hay chinh sach ké toan dugce lwa chon boi chinh
doanh nghiép c6 thé phan anh ca trién vong ciing nhu hanh vi quan tri loi nhuan ctia doanh nghiép d6
(Chan va cong su, 2006; Dechow va cong su, 2010; Mahdi Sahi va cong su, 2022). Diéu nay lam cho
céc két qua khong nhat quan.

Tuy nhién, 1y thuyét dai dién va Iy thuyét cac bén lién quan ciing ¢ vai trd cua thong tin tai chinh
minh bach trong viéc han ché xung dot loi ich va nang cao FP. Bang chimg thuc nghiém ciia Alsmady
(2022) tir cac thi trudong tuong ddng véi Viét Nam — cu thé cac nude thude Hoi dong Hop tac ving
Vinh (GCC) ting ho mdi quan hé tich cuc giita FRQ va FP. Do d6, nhom tac gia dé& xuat gia thuyét
Hs:

Gid thuyét Hy: FRQ ¢6 anh huong tich cuc dén FP cua cdc doanh nghiép tai Viét Nam.

2.4.  Vai tro trung gian ciia chat lwong bdo cdo tai chinh

Nghién ciru cta Asiedu va Mensah (2023) cho thdy CG hiéu qua khong chi truc tiép anh huong
dén FP ma con tac dong gian tiép thong qua viéc nang cao FRQ. Co ché giam sat ndi b ciia CG voi
su tham gia dgc lap cua cac thanh vién doc lap da cai thién FRQ, tdng cuong tinh minh bach trong
kiém soat hanh vi quan tri lgi nhuén va tuan thu nguyén téc ké toan, cai thién do tin cdy cua thong tin
tai chinh (Chen va cong sy, 2024; Chung & Hwang, 2025). Ngoai ra, BCTC minh bach khong chi
gitip can bang thong tin giita doanh nghiép va cac bén lién quan ma con ting kha nang tiép can vén
va giam chi phi sir dung von, gitp cing c6 FP (Hutagaol-Martowidjojo va cong su, 2019; Martinez-
Ferrero, 2014). FP do luong thong qua cac chi s6 hidu qua nhu ROA, EPS va Tobin’s Q
(Alsmady, 2022).

Cac nghién ciru trén khang dinh sy ton tai vai tro trung gian ctia FRQ trong mdi quan hé giita CG
va FP. Do d6, nhom tac gia dé xuat gia thuyét Hy:

Gid thuyét Hy: CG tac dong gidn tiép dén FP thong qua FRO tai cdc doanh nghiép tai Viét Nam.
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H; (+)

Quan tri doanh Chat luong
nghi¢p (CG) ~ j=—" bao cao tai
chinh (FRQ)

—> Hiéu qua hoat
- dong doanh
nghié¢p (ROA)

Hy (+)

> Mbi quan hé truc tiép
————————— > Méi quan hé gian tiép

Hinh 1. M5 hinh nghién ctru dé xut

3. Phuong phap nghién ciru

3.1. Dit liéu nghién cuu

Dir liéu nghién ctru dwoc thu thap tir nhiéu ngudn khac nhau: dit liéu tai chinh 1dy tir hé théng
FiinPro-X! (FiinGroup), trong khi dit liéu phi tai chinh duogc thu thap thii cong tir bao cdo thudong nién
clia cac cong ty niém yét trén HOSE va HNX thong qua trang vietstock.vn. Mau nghién ctru bao gdm
tat ca cac cong ty phi tai chinh niém yét trén HOSE va HNX giai doan 2019-2023, ngoai trir doanh
nghiép thudc linh vyc tai chinh nhdm dam bao tinh ddng nhit vé chi tiéu va quy dinh phap 1y.

Theo mé hinh cia Dechow va Dichev (2002), uéc luong FRQ yéu cau dir liéu ba nim lién tiép,
nén thoi gian thu thap mé rong tir 2018 dén 2024 mic du thoi gian phén tich chinh van 12 2019-2023.
Ddng thoi, doanh nghiép duoc phan loai theo 10 nhom nganh theo hé thong ICB2 dé kiém soat dic
diém nganh anh huéng dén FRQ. Nhitng cong ty thiéu dir liéu lién tuc hodc thiéu thong tin can thiét
bi loai khéi mau. Sau sang loc, bd dit liéu cudi cung 1a dit liéu bang khong cin bang, gdm 2.063 quan
sat tur 599 cong ty phi tai chinh.

3.2. Do luong cdc bién

3.2.1. Quan tri doanh nghiép

CG c6 thé dugc dinh nghia va ap dung theo nhiéu cich khac nhau. Trong nghién ctru nay, CG
dugc do luong dwa trén bon yéu td chinh: quy mé HDQT (BOSIZE), ty 1¢ thanh vién doc lap (BOID),
hién tugng kiém nhiém CEO va Chu tich HPQT (CEO Duality) va tan sudt hop HDQT (BOMF) theo
cac nghién cuu trude nhu Asiedu va Mensah (2023), Detthamrong va cdng sy (2017) va Hsu va Yang

' D liéu 1ay tU FiinPro -X ndm 2025 dudc hé trg bdi Trung tdm di liéu ctia Dai hoc Kinh té& Thanh phé H8 Chi Minh.
2 ICB (Industry Classification Benchmark) la chudn phin nganh dugc céng nhan toan cadu, do FTSE Russell vdn hanh
va quan ly.
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(2022). Cu thé, BOSIZE la s6 lugng thanh vién HDQT; BOID dugc tinh theo ty 1¢ phan trim thanh
vién doc lap; CEO Duality 1a bién nhi phan (1 néu CEO ddng thoi 1a Chu tich HDQT, 0 néu khong);
BOMF la s6 1an hop HPQT trong nam.

Dé tong hop cac yéu té nay thanh mot chi sé dai dién cho CG, nghién ctru 4p dung phuwong phap
PCA (Black va cong su, 2017), theo d6, bbn yéu t6 trén dugc coi 14 cac thanh phan chinh phan anh
mirc d6 CG.

3.2.2. Chat lwong bdo cdo tai chinh

Céc nha quan 1y thuong quan 1y loi nhuan cong ty chu yéu thong qua viée thao ting cac s6 lidu ké
toan (cac khoan don tich). Nghién ciru nay xem chét lugng don tich nhu mét thuée do chinh vé FRQ
theo nghién ctru ciia Asiedu va Mensah (2023) va Kusnadi va cong sy (2016). Hién tai, cd cac thudc
do vé chat lwong don tich c6 thé ap dung theo cac mé hinh tiéu biéu nhu Dechow va Dichev (2002),
Dechow va cong su (1995), Jones (1991), va Kothari va cong su (2005).

Nghién ctru hién tai xem xét chat luong don tich theo mé hinh ctia Dechow va Dichev (2002) gia
dinh rang chat lugng don tich phu thudc vao mirc do chinh xac cia viéc 1ap cac khoan don tich hién
tai vdi cac khoan don tich trong qua khr, hién tai, tuong lai. Sai 1éch 16n giira cac khoan don tich va
dong tién thyc t€ cho thay miic d6 quan tri lgi nhuan cao dan dén FRQ kém va nguoc lai.

Mb hinh Dechow va Dichev (2002) duoc biéu dién bang phwong trinh hdi quy sau:

AWCt=bo + b1*CFO¢t1 + b2*CFO¢ + b3*CFO¢+1 + & (1

Trong do6:

AWC;: thay ddi trong von ludn chuyén ctia cong ty tir ndm t-1 dén nam t;

Tbng khoan don tich cua cong ty tai thoi diém t dwoc tinh bang:

AWCt = ACA - ACL - ACash + ASTD (2)

(ACA: bién dong tai san ngén han; ACL: bién dong no nga"m han; ACash: bién dong tién mat;
ASTD: bién dong ng vay ngan han);

CFO,.;: dong tién tir hoat dong kinh doanh trong nam t-1;

CFO.: dong tién tir hoat dong kinh doanh trong nam t;

CFOy: dong tién tir hoat dong kinh doanh trong nam t+1;

bo: hé s6 chin cua mé hinh;

b1, by, bs: cac tham s6 ciia md hinh;

& phan du.

Chat lugng quan tri lgi nhuan duoc ky hiéu 1a EM cua cong ty i duge ude lugng cho timg nim
qua cac budc sau:

(1) Thay ddi trong vén luan chuyén (AWCit) duoc tinh qua hai nam lién tiép t-1 va t;

(2) Chia AWC;j;, CFOj.1, CFO;; va CFOji+1 cho tong tai san binh quan (TAuw,);

(3) Thuc hién hdi quy md hinh Dechow va Dichev (2002):

Aweit o CFOI—1 - CFOt  CFOIt+1
TAbq TAbq TAbq TAbq  ©

(4) Udc lugng chit luong quan tri lgi nhuén EM cho ting cong ty nhu sau:
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e o ey AWCEE | CFOit—1  CFOit  _CFOit+1
it = leit] = g TAbq TAbq TAbq

Sau khi uéc lugng mo hinh trén bang hoi quy OLS (Ordinary Least Squares Regression), gia tri

tuyét d6i ciia phan du e duge sir dung 1am thude do quan tri lgi nhuan (EM): EM =] &|

Néu | & 16n = Cong ty c6 thé dang quan tri lgi nhuan = FRQ kém

Néu | & | nho = Chat luong loi nhuan cao — FRQ t6t

3.2.3. Hiéu qua hoat dong doanh nghiép

C6 thé str dung nhiéu thudc do khac nhau dé do luong FP tily thudc vao dic diém cia timg doanh
nghiép nhu ROA, ROE va Tobin’s Q. Nghién ctru nay sir dung chi s6 ROA d¢ danh gia FP. Thudc
do nay phu hop véi cac nghién ctru gan day (Asiedu & Mensah, 2023; Budiman & Krisnawati, 2021;

Le & Phan, 2017; Nguyen & Nguyen, 2024; Weli & Pambudi, 2023). ROA dugc do ludng bang loi
nhuén sau thué chia cho tong tai san.

Lgi nhuin sau thué
ROA =

T6ng tai san

3.2.4. Cdc bién kiém soat

Tuong tw cc nghién ctru trude, nghién ciru ndy sir dung ba bién kiém soat gdm: quy mé doanh
nghiép (FSIZE), don bay tai chinh (LEV), va chat lugng kiém toan doc lap (ADR). FSIZE duoc do
béng logarit tu nhién ctia tong tai san, v6i gia dinh doanh nghiép 16n hon thudng hoat dong hiéu qua
hon (Asiedu & Mensah, 2023; Chen va cong sy, 2005; Detthamrong va cong su, 2017; Garcia-Meca
va cong su, 2015; Huynh va cong sy, 2022; Nguyen & Nguyen, 2024). LEV duogc tinh béng ty 1€ ng
dai han trén téng tai san, phan a&nh muc dg tai trg tir bén ngoai va dugc ky vong cd quan h¢ tich cuc
v6i FP (Asiedu & Mensah, 2023; Huynh va cong sy, 2022; Nguyen & Nguyen, 2024).

ADR duoc do bé’mg bién nhi phéan, nhan gia tri 1 néu doanh nghiép st dung kiém toan Big4
(KPMG, Deloitte, PwC, va EY); nguoc lai nhan gia 0. Cac cong ty Big4 dugc xem 1a dai dién cho
chét luong kiém toan cao nhd quy trinh kiém toan nghiém ngit va tinh doc l4p cao, gitp ting do tin
cdy cua BCTC, déng thoi giam thiéu rai ro sai sot hodc gian lan (Becker va cong su, 1998;
Detthamrong va cong sy, 2017).

Bang 1.

Do ludng céc bién

Tén bién Ky hiéu Thang do Ngudn

1. Bién phu thuéc

Hiéu qua hoat ddng doanh nghiép ROA Loi nhuin sau thué Budiman va Krisnawati
Tong tai san (2021); Le va Phan
(2017); Nguyen va
Nguyen (2024); Weli
va Pambudi (2023);
Malik va Makhdoom
(2016)
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Tén bién

Ky hiéu

Thang do

Ngudn

2. Bién doc ldp
Quy mé HPQT

Su doc lap cia HBDQT

Téch biét CEO va chu tich HDQT

(CEO duality)

Tén suit hop cuia HDQT

Chét lwong BCTC

BOSIZE

BOID

CEO

duality

BOMF

FRQ

S thanh vién trong HDQT

Ty 1€ thanh vién doc lap
trong HDQT

CEO duality =1 néu CEO
ddng thoi 1a chi tich
HDQT, ngugc lai =0

S6 14n hop cua HDQT
trong nam

FRQ = - EM (EM= | &)

Asiedu va Mensah
(2023); Detthamrong va
cong su (2017); Hsu va
Yang (2022); Malik va
Makhdoom (2016)

Asiedu va cong su
(2023); Detthamrong va
cong su (2017); Hsu va
Yang (2022)

Asiedu va Mensah
(2023); Detthamrong va
cong su (2017); Hsu va
Yang (2022)

Asiedu va Mensah
(2023); Detthamrong va
cong su (2017); Hsu va
Yang (2022); Malik va
Makhdoom (2016)

Dechow va Dichev
(2002)

3. Bién kiém soat

Quy md doanh nghiép

Pon by tai chinh

Chit luong kiém toan doc lap

FSIZE

LEV

ADR

Logarit ctia tong ti san

No dai han/téng tai san

Kiém toan boi Bigd = 1,
nguoc lai =0

Asiedu va Mensah
(2023); Chen va cong
su (2005); Detthamrong
va cong su (2017);
Garcia-Meca va cong
su (2015)

Asiedu va Mensah
(2023); Huynh va cong
su (2022); Nguyen va
Nguyen (2024)

Becker va cong su
(1998); Detthamrong va
cong su (2017)
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3.3, M06 hinh nghién cieu va phwong phdp hoi quy

3.3.1. M6 hinh nghién curu

Mirc d6 anh hudng ciia CG dén FP duogc ude lugng theo phuong trinh héi quy sau:

ROAi= a0 + 01CGitt+ 02FSIZEic + asLEVit + a4ADRit+ & 3)

Hai phuong trinh hdi quy dé d4nh gié vai trd trung gian ctia FRQ trong méi quan hé giita bién doc
lap va bién phy thudc nhu sau:

FRQit = po + p1CGit + B2FSIZEi: + BsLEVic+ BsADR; + ;¢ 4)

ROAi=y0+ 71CGit + y2FRQit + y3FSIZEit + y4 LEVit + ysADRitt+ €it %)

Néu két qua hdi quy FRQ ¢ y nghia théng ké, nghia 1a FRQ c6 vai tro trung gian trong mdi quan
hé gitra CG va FP.

Trong d6: Cac bién duoc sir dung trong cac phuong trinh (3); (4) va (5) duge mo ta trong Bang 1;
0, B, v 1a cac hé s6 chin cuia cac phuong trinh hoi quy.

Nghién ctru nay p dung phuong phap PCA, mét ky thuat thong ké da bién phd bién nham rat gon
dir liéu va phat hién cu trac tiém 4n gitra cac bién c6 tuong quan (Wold va cong sy, 1987). Kiém
dinh d phu hop cho thy chi s6 KMO dat 0,58 va kiém dinh Bartlett’s c6 y nghia thong ké (p < 0,01),
cho théy dit lidu du diéu kién dé ap dung PCA mot cach dang tin cdy. Cuy thé, PCA duoc st dung dé
tong hop bdn yéu t céu thanh CG gém: quy mé HPQT (BOSIZE), ty 18 thanh vién doc 1ap (BOID),
hién twong kiém nhiém CEO va Chu tich HPQT (CEO Duality), va tan sut hop HPQT (BOMF).
Thong qua ma tran tuong quan giira cac bién, PCA tao ra céac t6 hop tuyén tinh goi la thanh phan
chinh (PCs). Phén tich dwoc thyc hién bang phin mém Stata/MP 17, tir d6 xdy dung bién tong hop
CGI dai dién cho muc d6 CG trong md hinh nghién ctru. Cac thanh phan cua CGI dugc phan tich
thanh phan chinh nhu sau:

CGI = vi*BOSIZE+v2*BOID+vs*CEO_Duality+vs*BOMF (6)

Trong d6: v; 1a trong s6 cua cac thanh phan BOSIZE, BOID, CEO Duality va BOMF trong thanh
phan chinh CGL.

Thanh phan chinh tht nhat (PC1) ¢6 gié tri riéng 16n nhat va mang nhiéu thong tin nhat; cac thanh
phan tiép theo ¢ gia tri riéng giam dan. Theo nguyén tic phd bién, chi cac thanh phan co gia tri riéng
> 1,0 mai duge giilr lai, tuy nhién, diéu nay mang tinh tuong ddi, dac biét khi sé bién dau vao 16n.
Ngoai ra, theo Costello va Osborne (2005), cac yéu té ¢ hé sb tai trong > 0,4 ciing duoc coi 1a dang
ké va c6 thé dugc chon lam thanh phan chinh trong phén tich PCA.

Bang 2.
Gi4 tri riéng va phuong sai tich lity ctia cic thanh phan chinh
Thanh phin Gia tri riéng Chénh léch Ty 1¢ Tich liy
PC1 1,256 0,251 0,314 0,314
PC2 1,006 0,040 0,251 0,566
PC3 0,965 0,192 0,241 0,807
PC4 0,773 0,000 0,193 1,000
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Theo tiéu chuan Kaiser thi két qua tir Bang 2 cho thdy PC1 va PC2 c6 gia tri riéng > 1; PC3 va
PC4 déu c6 phuong sai tich liy > 70%.

Bang 3.

He¢ s6 tai trong clia cac bién trong cac thanh phan chinh
Bién PC1 PC2 PC3 PC4
BOSIZE 0,503 0,088 0,732 -0,451
BOID 0,685 -0,025 -0,019 0,728
CEODUALITY -0,329 0,808 0,344 0,347
BOMF 0,411 0,583 -0,588 -0,382

Ghi chii: Céc gia tri in dam 13 hé s6 c6 tai trong 16n hon 0,4.

Nhimng bién ¢ hé sb tai trong > 0,4 & Bang 3 1 dang ké va dugc xem nhu thanh phan chinh trong
CGI. Mic du ba thanh phan chinh da giai thich 80,7% tong phuong sai vugt ngudng 70%, tuy nhién,
PC4 ciling dong gop thém gan 10% va phan anh rd nét mot khia canh riéng biét cia CG thong qua cac
tai trong dang ké. Viéc loai bo PC4 co thé gay mat thong tin quan trong trong phan tich. Trong nghién
clru nay, tinh toan chi s6 CGI dugc thuc hién qua hai budc sau:

Buée 1: Tinh diém céc thanh phan chinh (PCs) cho timg quan sat bang cach nhan gia trji chuan
hoéa cia cac bién goc vai hé so tai twong Gng tir Bang 3, roi cong lai, cu thé:

PCk Y1 (zi * lik)

Trong d6: z; 14 gia tri chuén hoa cta bién i va i 1a hé sb tai cua bién i trén thanh phan k.

Bude 2: Tong hop cac PCs thanh chi s6 CGI bang cach 14y trung binh c6 trong sb cua cac diém
thanh phan chinh véi trong so0 1a ty 1€ phuong sai giai thich cua tung thanh phan lay tr Bang 2

CGIli= w*PCl; + w2*PC2; + w3*PC3; + ws*PC4;

Trong d6: w; 1a ty 1& phuong sai ma thanh phan i giai thich trén tong phuwong sai.

Do vay, dua vao két qua tir Bang 2 va Bang 3, thay thé vao phuong trinh (6) thi c6 dwoc bién CGI
tong hop dai dién cho céc thanh phan nhu sau:

CGI=0,314 *PC1 + 0,251*PC2+ 0,241*PC3+ 0,193*PC4

3.3.2. Phurong phdp hoi quy

Nghién ctru st dung phuong phap Pooled OLS do dir liéu 1 bang ngén han (5 nam), khong du
dicu kién d¢ khai thac cac dac diém dong theo thoi gian. Muc tiéu chinh 1a kiém dinh moi quan hé
gitra cac bien CG, FRQ va FP trén toan mau, thay vi phan tich sy khéc biét gilta cac cong ty. Ngoai
ra, kiém dinh so bd (Hausman Test) khong cho thay sy khac biét dang ké gitra Pooled OLS va cac mo
hinh thay thé. Phuong phap nay ciing phu hop dé kiém dinh moi quan hé trung gian trong nghién ctru.
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4. Két qua va thao luan

4.1. Thong ké mé ta

Bang 4 trinh bay thong ké mo ta véi 2.063 quan sat giai doan 2019-2023. Quy mdé HPQT
(BOSIZE) trung binh 13 5,63 thanh vién (tir 3 dén 11), phan anh sy da dang vé cau tric quan tri. Ty
1¢ thanh vién doc lap (BOID) dat 16,5%, cho thdy mirc d6 doc 1ap con thap. Bién CEODUALITY cé
gié trj trung binh 4%, cho thay CEO kiém Chii tich 13 hién twong hiém gap. S6 1an hop HDQT (BOMF)
trung binh 1a 12,94 lan/nam, dao dong manh (1-73 lén).

FRQ trung binh 13 -0,048, d6 1éch chuan thap cho thdy mirc d6 quan tri lgi nhuan vira phai. ROA
trung binh dat 5,1%, dao dong 16n (-36,4% dén 52%), phan anh sy chénh léch FP. Chat luong kiém
toan (ADR) trung binh 30,4%, cho thay muc d6 tiép cin chuin muc qubc t& con han ché. Quy mé
doanh nghiép (FSIZE) trung binh 14 28,21 (log tong tai san), va don bay tai chinh (LEV) trung binh
7,2%, phan anh cdu trac von twong dbi an toan.

Bang 4.

Théng ké mé ta
Bién Trung binh Do 1éch chudn Gia tri nho nhit  Gia tri 16n nhét
Nam 2019 2023
BOSIZE 5,632 1,360 3,000 11,000
BOID 0,165 0,162 0,000 0,750
CEODUALITY 0,040 0,197 0,000 1,000
BOMF 12,936 11,332 1,000 73,000
FRQ -0,048 0,049 -0,563 0,000
ROA 0,051 0,066 -0,364 0,520
ADR 0,304 0,460 0,000 1,000
FSIZE 28,211 1,583 24,311 34,363
LEV 0,072 0,110 0,000 0,640

Ghi chii: sb quan sat: 2.063.

4.2. Ma tran tuong quan

Bang 5 trinh bay ma trén tuong quan Pearson, cho thay cac bién trong mé hinh ¢ hé s6 twong
quan thép (< 0,5) cao nhat la giita FSIZE va ADR (r = 0,442). Kiém tra da cong tuyén tai Bang 6 cho
thdy VIF trung binh 1a 1,22 < 5, x4c nhan khéng c6 hién twong da cong tuyén.

ROA ¢6 tuong quan duong va c¢6 y nghia voi BOSIZE (r=0,076; p <0,01), CEODUALITY (r=
0,030; p < 0,1) va FRQ (r = 0,058; p < 0,01) cho théiy vai trd tich cuc cia CG va FRQ dbi véi FP.
Nguoc lai, ROA tuong quan am véi BOID, BOMF va LEV, phan anh mét $6 yéu td quan tri va tai
chinh c6 thé anh huong tiéu cuc dén FP.
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Bang 5.

Ma tran hé sd tuong quan cac bién
CEO

ROA  BOSIZE BOID BOMF FRQ FSIZE ADR LEV

DUALITY

ROA 1,000

BOSIZE 0,076*** 1,000

BOID 0,008  0,163*** 1,000

CEODUALITY  0,030* 20,015 -0,115%%* 1,000

BOMF -0,002%%%  0,020%  0,135%% 0,005 1,000

FRQ 0,058%%%  0,076**%  0,087%%%  .0,004%%* 0,008 1,000

FSIZE 0,000 0378%%r  0245%%x  .0,052%x%  (344¥Fx  (,137%%% 1,000

ADR 0,098*%  0,180%**  0,097%x -0,023 0,101%%*  0031% 0,442+ 1,000

LEV -0,135%%% 0,133%%  0,074%%x -0,012 0,224%%%  0071%%*  0351%**  0,0396* 1,000

Ghi chii: *, *** 1an luot twong mg v&i cac muc ¥ nghia 10% va 1%;

Gié trj in dam 12 hé sb tuong quan cao nhat.

Bang 6.

Kiém tra da cong tuyén
Bién VIF 1/VIF
FSIZE 1,83 0,548
ADR 1,27 0,787
BOSIZE 1,19 0,839
LEV 1,18 0,849
BOMF 1,18 0,849
BOID 1,09 0,916
FRQ 1,03 0,968
CEODUALITY 1,02 0,978
Gia tri VIF trung binh 1,22

4.3. Hoi quy OLS

Béng 7 trinh bay két qua hdi quy cac yéu t6 anh huéng dén FP (ROA). CGI c6 tac dong tich cuc
va dat y nghia thong ké (B = 0,006; p = 0,053), iing ho gia thuyét H;, cho thiy CGI gbp phan cai thién
FP. Phat hién nay phu hop vdi cac nghién ctru trude day (Asiedu & Mensah, 2023; Bhagat & Bolton,
2008, 2019; Chen va cong su, 2005; Hsu & Yang, 2022; Nguyen & Nguyen, 2024). Nhitng nghién
clru nay déu nhan manh vai trd ctia mot co ché quan tri hiéu qua trong viéc giam thiéu rai ro quan 1y,
kiém soat hanh vi co hoi va tdi wu hoa FP.

FRQ ¢6 anh hudng tich cuc rd rét dén ROA (B = 0,089; p = 0,003), khing dinh gia thuyét Hs. Két
qua nay cho thay minh bach tai chinh giup giam bét can xung thong tin va nang cao FP (Alsmady,
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2022; Asiedu & Mensah, 2023; Hsu & Yang, 2022; Hutagaol-Martowidjojo va cong su, 2019; Mahdi
Sahi va cdng sy, 2022; Martinez-Ferrero, 2014).

Chat lugng kiém toan (ADR) ciing tac dong tich cuc va c6 ¥ nghia thong ké cao (B = 0,015; p <
0,001) cho thay vai tro clia cac cong ty kiém toan 10n trong viéc nang cao do tin cay bao cao va FP
phi hop véi cac nghién ctru ciia Asiedu va Mensah (2023), Detthamrong va cong su (2017) cho rang
céc cong ty kiém toan 16n c6 xu huéng cung cap dich vu kiém toan chat lugng hon, qua d6 nang cao
su tin cdy va hiéu qua tai chinh ctia doanh nghiép. Nguoc lai, don bay tai chinh (LEV) ¢6 anh huong
tiéu cuc dang ké dén ROA (B = -0,086; p < 0,001), cho thiy rui ro tir ng cao lam giam hiéu qua tai
chinh (Detthamrong va cong sy, 2017; Le & Phan, 2017; Muhammad va cdng su, 2021).

Cudi ciing, quy md doanh nghiép (FSIZE) khong c6 anh huong dang ké dén ROA (p = 0,440), trai
nguoc voi nghién ctru cia Chhibber va Majumdar (1999), didu nay c6 thé do dic thu thi truong hodc
mau nghién ctru.

Bang 7.

Két qua hoi quy cua cac bién dén hiéu qua doanh nghiép (ROA)
ROA Hé sb hdiquy  Sai sb chudn t P>[t| Khoang tin cay 95%
CGI 0,006 0,003 1,940 0,053* -0,000 0,011
FRQ 0,089 0,029 2,990 0,003%** 0,030 0,147
ADR 0,015 0,004 4,240 0,000%** 0,008 0,218
FSIZE -0,001 0,001 -0,770 0,440 -0,032 0,014
LEV -0,086 0,014 -6,110 0,000%** -0,113 -0,058
_cons 0,082 0,032 2,560 0,011 0,019 0,145
Quan sat 2.063
F(test) F (5,2057)= 14,86 Prob > F =0,0000
R- squared 0,0349
Adj R -squared 0,0325

Ghi chii: *, *** 1an lugt twong mg v&i cac mic ¥ nghia 10% va 1%.

Két qua hdi quy Bang 8 va mé hinh SEM (Hinh 1) cho thay CGI anh huéng tich cuc va ¢6 y nghia
thong ké dén FRQ (B = 0,005; p = 0,017) ting ho gia thuyét H,, phu hop véi nghién ciru ciia Hsu va
Yang (2022). Biéu nay cho thiy cai thién CG giup ning cao chit luong thong tin tai chinh théng qua
viéc giam quan tri lgi nhun va tang tinh minh bach. FRQ ciing tic dong tich cuc dén FP (ROA) (B =
0,076; p=0,011), cing c¢b gia thuyét H, (Alsmady, 2022) ddng thoi nhan manh vai trd trung gian cia
FRQ trong viéc truyén dan anh huong ciia CG dén FP. Phat hién nay phu hop voi nghién ciru cua
Asiedu va Mensah (2023), cho rang CG tbt s& cai thién FRQ, tir d6 thuc diy FP.

Ngoai ra, so sanh truéc va sau khi dua FRQ vao mé hinh cho thiy tac dong tir CGI dén ROA giam
dang ké (tir p = 0,006; p = 0,053 xudng p = 0,004; p = 0,117), cho thdy ddu hiéu vé hiéu tmg trung
gian. Két qua kiém dinh Sobel (z = 1,741; p = 0,082) x4c nhén rang FRQ dong vai tro trung gian mot
phan trong mbi quan hé nay, pht hop vai két qua cta Asiedu va Mensah (2023).
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Bang 8.
Két qua mbi quan hé trung gian cia FRQ trong mdi quan hé giita CGI va ROA
Hé s6 hdi quy  Sai sé chuén z P>z Khoang tin cdy 95%

FRQ
Cal 0,005 0,002 2,380 0,017** 0,001 0,009
_cons -0,048 0,001 44,330 0,000 0,498 -0,046
ROA
FRQ 0,076 0,030 2,550 0,011** 0,018 0,134
Cal 0,004 0,003 1,570 0,117* -0,011 0,010
_cons 0,054 0,002 26,800 0,000 0,050 0,058
var(e,frq)2 0,002 0,000 0,002 0,003
var(e,roa) 0,004 0,000 0,004 0,005
LR test of model vs, saturated: chi2 (0) = 0,00 Prob > chi2

Ghi chii: *, ** 14n lugt tuong img v6i cac mirc ¥ nghia 10% va 5%.

CGlI

FRQ

0,004*

ROA

Hinh 2. Vai tro trung gian ciia FRQ trong mi quan hé giita CGI va ROA trong SEM

5. Két ludn

5.1. Két qua nghién citu

Nghién ctru nay phan tich tic dong cia CG (CGI), FRQ dén FP (ROA), dua trén 2.063 quan sat
tr 599 cong ty phi tai chinh Viét Nam giai doan 2019-2023. Két qua chi ra CGI tac dong tich cyc va
¢6 y nghia thong ké dén ROA, khang dinh vai trd ctia hé thdng quan tri hidu qua trong viéc ting cuong
hiéu suit kinh doanh va kiém soét rii ro. FRQ c6 anh huéng tich cyc dang ké dén ROA, thong qua
giam bét can ximg thong tin va nang cao niém tin tir cic bén lién quan.
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Céc bién kiém soat nhu chét lugng kiém toan (ADR) va don bay tai chinh (LEV) ciing gop phan
giai thich FP. Doanh nghiép dugc kiém toan boi cac cong ty Bigd c6 ROA cao hon, trong khi don
béy tai chinh cao lai lam suy giam hiéu qua. Cudi cting, két qua kiém dinh vai trd trung gian ciing cho
thdy FRQ 1a bién trung gian mot phan trong mbi quan hé giita CGI va ROA, 1am 15 hon co ché truyén
dan tir quan trj d&én hiu qua thong qua chét lugng thong tin tai chinh.

Nhitng phat hién trén mang lai gia tri ca vé& mat hoc thuét va thuc tién, dic biét trong bdi canh céc
doanh nghiép Viét Nam dang ddi mit vei ap luc canh tranh, yéu cu minh bach hoa thong tin va cung
¢ niém tin trén thi truong.

5.2. Hamy chinh sach

Két qua nghién ctru goi y mot s ham y chinh sach thiét thuc ddi v6i nha quan tri, nha dau tu va
co quan hoach dinh. Thir nhét, CGI tac dong tich cyc dén FP, khfing dinh viéc cling cd hé théng quan
trj 1 can thiét bang cach tdi wu co cau doc lap trong HPQT, ting cudng minh bach thong tin va
KSNB. Thtr hai, doanh nghiép can dau tu nang cao hé théng ké toan, tuan thu chudn muc béo cdo
qudc té (IFRS), lya chon kiém toan uy tin dé ting do tin cdy ciia thong tin tai chinh, tir d6 gia ting
FRQ. Cudi cung, don béy tai chinh (LEV) c6 anh huéng tiéu cuc dén FP, khuyén nghi cac doanh
nghiép duy tri co cau von can bang, han ché no vay dé giam rui ro tai chinh dai han.

5.3, Han ché va huéng nghién civu tiép theo

Nghién ciru van con mot sb han ché can luu y. Thir nhat, pham vi nghién ctru chi tap trung vao
céc doanh nghiép tai Viét Nam nén kha nang khai quat hoa két qua sang cac qudc gia khac con han
ché do khac biét vé thé ché, van hoa va ciu truc thi truong. Tha hai, nghién ctru chua xem xét anh
hudng cia yéu td nganh nghé dén méi quan hé giita CG, FRQ va FP. Thit ba, mé hinh phan tich mang
tinh tinh, chua phan 4nh dwoc cac yéu td dong theo thoi gian nhu bién dong kinh té, thay d6i chinh
sach ké toan hay cai cach quan tri. Do d6, cac nghién ctru twong lai nén mo rong dit lidu theo chiéu
dai thoi gian hodc pham vi qudc té dé tang tinh khai quat; phén tich theo nganh dé 1am rd sy khac biét
giita cac linh vuc; dong thoi bd sung cac bién trung gian hodc diéu tiét nhu vin hoéa t6 chirc, mirc do
canh tranh hay hé théng KSNB nham cung cép cai nhin toan dién hon vé co ché tac dong cua CG
dén FP.
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