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VAI TRO CUA BAN GIAM BOC V61 HIEU QUA HOAT BONG
CUA CAC CONG TY CO PHAN NIEM YET TREN SO GIAO DICH
CHUNG KHOAN TP. HO CHi MINH

TS. Nguyén Thi Thu Trang*

Vai tro ctia Ban Giam déc véi hiéu qua hoat déng ctia cdc DNNY phi tai chinh trén SGDCK TP. H6 Chi Minh da
dwoc chieng minh trong bai nghién ciru. D liéu nghién ctru dworc thu thap gom toan bé CTCP niém yét trén
san HOSE trong giai doan 2014-2023. Thuéc do ROA va ROE dworc str dung thé hién hiéu qua hoat déng cta
cédc céng ty. Nghién ciru nay sé bé sung bang chirng vé tic déng Ban Giam déc téi hiéu qua hoat déng cia
cdc CTCP niém yét trén TTCK Viét Nam; goi y véi nha quan tri, cdc chid sé hiku ¢6 chinh séch giam mau thuén
gitra cdc bén va dé téi da héa loi nhuén cua doanh nghiép.

« Tlr khda: hiéu qua hoat déng, sé hiku ban giam dbc, thu lao ban giam déc...

This study has shown the role of the Board of
Director in the performance of non-financial joint
stock companies listed on the Ho Chi Minh City
Stock Exchange. The research data was collected
from all joint stock companies listed on the HOSE in
the period of 2014-2023. ROA and ROE measures
are used to show the performance of companies.
This study will supply empirical evidence on the
impact of the Board of Directors on the performance
of joint stock companies listed on the Vietnamese
stock market. It suggest that managers and owners
have policies to reduce conflicts between parties and
to maximize business profits.
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remuneration...
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1. Gi¢i thiéu

Trong béi canh hoi nhap kinh té d4 tao ra mudn van
co hdi va thach thirc dan xen cho cac doanh nghiép, song
muc tiéu hang diu ma cac doanh nghlep luon huong to1
14 giam thiéu chi phi, tan dung t6i da cac ngudn lyc aé
mang lai thu nhap cao nhat. Bé dat dwoc didu do, vai tro
then chét thude vé Ban Giam déc véi nhimg bién phap
thiét thyc trong chién luoc kinh doanh, chinh sach quan
tri tac dong toi két qua kinh doanh va sy bén viing cua
doanh nghi€p. Hiéu qua hoat dong (HQHD) 1a thudce
do cho kha nang vuot trdi cua gid tri thyc nhan so véi
chi ph1 bo ra. HQHD 1a mot nhén t6 quan trong dé thu
hat cic nha dau tu, diéu nay duoc thé hién rd qua hanh
vi giao dich ctia nha dau tur trong thoi diém cac DNNY
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cong bd béo cao tai chinh. Doanh nghiép ¢6 hi¢u qua
kinh doanh t6t c6 thé han ché dugc rui ro boi tic dong
chung trén thi trudng, thi gia c6 phi€u mang tinh thong
tin cao hon va kha nang phyc héi gia t6t hon véi cac cu
soc thi truong.

Ban Gidm_ dbc 1a bd phan quan trong nhat chiu
trach nhiém vé quan 1y, diéu hanh, dua ra quyet dinh
va thyc thi hoat dong kinh doanh. C6 thé thay, mot Ban
Giam doc hoat dong hi¢u qua chinh la mdt trong nhiing
nhan t6 6t 15i tao nén sy thanh cong cta doanh nghiép.
Tuy nhlen méau thuin vé muyc tleu quan tri glu’a Ban
Giam ddc va chii s¢ hitu van ton tai trong cac doanh
nghiép va d6i khi mau thuan nay lam giam hiéu qua. Ly
thuyet “Ngu’ol dai dién” Jensen va Meckling (1976)
cho rang sy “sao nhang” va “lang phi” s€ ludn ton tai
du it hay nhidu khi tach biét gitra quyen quan ly va
quyen s0 hitu cong ty. Do do, khong the mong doi nha
quan ly s€ klem soat tlen mdt cach cin than nhu 14 cac
chu s¢ hitu kiém soat tién ctia minh. Chinh mau thuan
nay c6 thé dan dén nhimg hau qua rat nghiém trong,
lam doanh nghi€p bo 16 nhiing co hoi dau tu tot do méau
thuan vé muc ti€u khién dwa ra quyet dinh tré nén cham
tr& va thiéu hiéu qua. Giai quyet mau thuan muc tiéu
quan tri 1a chia khoa dé dam bao hoat dong hiéu qua
va phat trién bén Vu'ng cho doanh nghlep Mau thuan
loi ich gitra chu s¢ hitu va nha quan ly c6 thé dugc thé
hién thong qua: ché do luong, thuong dai ngo cho nha
quan ly va day la nhu’ng khoan chi phi ma chu s¢ hiru
phai ganh chiu; nha quan Iy tién hanh dau tu vao nhung
khoan phu hop voi k1en thire, ky nang va loi ich cta ho
nén chi phi dé thay thé nha quan 1y s& ting Ién.

C6 thé thay hanh vi ciia Ban Giam doc (BGD) dong
vai tro quan trong trong viéc quyét dinh chlen lugc kinh
doanh, quan ly nhan su va tac dong truc tlep dén ket
qua kinh doanh ctia doanh nghlep Véi cac dac dlem
v& gi6i tinh, trinh d§ hoc van, ty 18 s¢ hitu cd phan,
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murc thu lao dugce nhan cia BGD 1a khac nhau giira cac
DNNY va glua cac thoi ky s€ c6 anh hudng khéc bigt
t6i HQHD cua DNNY. Kétqua nghlen clrusé dong gop
bang chung Ve mdi quan hé gitra dic diém neng cla
Ban giam ddc va hiéu qua hoat dong cuia cac DNNY
trén TTCK Viét Nam; goi y voinha quan 1y, cac chu s¢
hiru ¢6 chinh sach giam mau thuin va dé tang thu nhap
va dam bao sy ting truong bén vimg ciia doanh nghiép.

2. Téng quan nghién ciru

Ly thuyét “Nguorl dai dién” cho rang chi phi nham
dam bdo cho nguoi dai dién hoat dong trong tam kiém
soat, 6ng chu cling phai dam bao rang loi ich cua ngu:m
dai dién 13 hop 1y nhdm hai hoa moi quan h¢ cua hai
bén. Vi Vay, Jensen va Meckhng da d& xuét rang budce
loi ich cua ngudi quan ly vdi doanh nghi¢p thong qua ty
1¢ s¢ hitu co phan. Cing co quan diém trén con co cac
nghlen clru ciia Adams va cong su (2009), Lilienfeld-
Toal va Ruenzi (2014) cho rang: “khi ty 1¢ so hitu cua
BGD gia tang s& khich 1€ ho lam viéc hi¢u qua hon,
glam thiéu sy tu loi ca nhan, loi ich cua doanh nghi¢p
s€ gan vai loi ich cua nguoi dai dién, cac quyét dinh
dugc BGD dua ra dua trén 1¢i ich cuia doanh nghlep

Tuy nhién, khong dim bao ring Vige nam giir ¢o
phan ciia BGD mang lai loi ich tuyét 601 khi ty 1€ so
hitu ctia BGD qua 16n, ho c6 thé danh dbi loi ich doanh
nghiép trong dai han dé nhan dugc loi ich ngin han cho
ban than (Florackls 2008) Viée s hitu luong 16n cb
phén con gitp cac thanh vién trong, BGD tranh duge rui
ro bi sa thai, bai nhiém. Va néu sé luong ¢b phan 16n
cung s& dan t6i tinh trang kiém nhiém chirc vu, can trg
vai trd glam sat ciia hoi dong quan tri hodc co thé gay
ra vi¢c gian 1an trong cac bao cao. Do do, hi€u qua cua
doanh nghiép bi giam di (Finegold va cong su, 2007).

Thu lao cta Ban Gidm ddc 1a mot co ché khuyén
khich céc thanh vién hoat dong vi loi ich cua doanh
nghi€p, tao dong Iyc 1am viéc hiéu qua hon, gop phan
hai hoa mdi quan hé glu’a cac bén (Jensen va Murphy,
2010). Ngoal ra, khi muc thu lao chi tra cao s€ tao ra sy
canh tranh giita cac nha diéu ‘hanh hi¢n nay voi nhitng
nha diéu hanh bén ngoai muén gia nhap cong ty, budc
nhitng thanh vién tai nhi¢m phai tao ra lgi ich va chimg
to tim quan trong cia ban than néu khong mudn bi thay
thé (Core va cong su, 1999) Nguoc lai, mirc thu lao chi
tra cho nguoi dai dién cling can phai phu hop, néu qua
thap, cac thanh vién BGD sé& cdng hién khong ding véi
kha nang cua ho hogc tryc loi tir cong ty & kiém thém
thu nhap, con neu mire thu lao chi tra qua cao, chi phi dai
dién bo ra s& rat 16n, ¢6 thé khién cac cha s¢ hitu cam
thay bat méan va gay ra xung dot gitra hai bén. Bén canh
do, doanh nghlep co thé thyc hi¢n chi tra cd tire két hop
bang tién va bang ¢ phiéu, diéu do6 s€ han ché rtiro gnra
ngudi chit va nguoi dai dién khi gén loi ich cua BGD vei
doanh nghlep Tuy nhién, doanh nghiép cung can dua ra
cac quyet dinh can trong bdi cac thanh vién BGD ¢6 thé
thao ting gia ¢ phiéu nhim tryc loi ca nhan.

Tai Viét Nam, khi nén kinh t& chuyén doi sang nén
kinh te thi truong, cac doanh nghiép Nha nudc thye hién
¢d phan hod, thoai Von Nha nudc nhu‘ng van ton tai ty 1€
s6 hitu 16n tai mot so nhom nganh va cong ty. Vi viée
Nha nude sé hitu ¢ phan trong cac DNNY s€ c6 nhiing
thuan loi nhu: kha nang tlep can cOng nghe von ciing
nhu chinh sach wu dai vé thué. Tuy nhién, viéc Nha nude
can thlep vao doanh nghi¢p cling dem lai nhitng nhuge
dlem viéc ra quyet dinh s¢ pha1 trai qua nhiéu thu tyc,
gidy o, 1am giam tinh k1p thoi va han ché kha nang sang
tao cua BGD. Wei va cong sy (2005) dé cho thay s6 hiru
Nha nuéc ¢6 mbi quan hé phi tuyen “hinh chir U” véi
HQHD cuia doanh nghié¢p. Hi¢u qua s€ giam xuong néu
ty 1€ co phan cua Nha nudc tang 1én, khi dat dén mot
diém gi6i han nhét dinh thi xu huéng s& nguoc lai.

Ty 1€ céc nha lanh dao 1a nit gii dang ngdy cang
gia tang, tuy nhién con s6 nay van kha it. Theo nghlen
ctru cua Hambrick va Mason (1984), Smith va cong sy
(2006), mot trong nhung yéu td tac dong dén HQHB
ciing nhu chién lugc ciia doanh nghlep chinh la gidi
tinh cta cac thanh vién lanh dao cép cao. Inmyxai
va cong su (2010) cho rang CEO 1a nit g101 s€ dua ra
cac chinh sach quan ly kém hi¢u qua hon cac CEO la
nam. Céc cong ty dugc diéu hanh boi CEO 1a nit co
xu huéng it tham gia vao cac thuong vu dau tu hodc
mua ban, sap nhap mao hiém (Huang va Kisgen, 2013).
Ngoa1 ra, cac cong ty nay thuong it khi phat hanh ng
va dua ra nhung quyet dinh tai chinh mot cach than
trong (Faccio va cong sy, 2016). Tuy nhién, Adams va
Ferreira (2009) lai cho rang cac hi¢u qua kinh doanh
ctia cac doanh nghi¢p c6 CEO nir s€ cao hon dang ké $0
v6i CEO nam. Theo Iy thuyet dai dién, Ban Giam doc
cang da dang vé quy mé thi cang doc lap, cac CEO nt
ua thich phong cach lanh dao dan chu, ho ¢6 hiéu biét
chi tiét vé dic diém thi truong tt hon nam giéi. Ngoai
ra, cac CEO nir thudng mang lai dugc hinh anh than
thién, tich cuc va truyén cam hung t6i cac nhan vién
(Ter_]esen va cong sy, 2009). Bén canh do, rui ro dao
dirc ma cic CEO nit dem lai thap hon so voi cac lanh
dao 1a nam, Betz va cong su (1989) da chi ra ring cac
CEO nir s¢€ c6 it kha nang thuc hién cac giao dich phi
phép so voi CEO nam.

Co thé thay rang, nghién ctru vé tac dong cua cac
dac diém riéng thuoc Ban Giam doc t6i HQHD cua
doanh nghi€p khong phal 1a dé tai moi, tuy nhién, tai
TTCK Viét Nam, c6 rat it nghlen ctru d& cap chi tiét dén
dac diém riéng cia BGD. Do vay, véi nghlen clru nay
s& 1am 1d tac dong cua cac ddc diém riéng thudc Ban
Giam ddc téi HQHD cua cac DNNY phi tai chinh trén
SGDCK TP. Ho Chi Minh.

3. Phwong phap nghién ciru

3.1. Dir ligu nghién ciru

Dit liéu vé ty 1 s& hitu ciia BGD, thu lao ctia BGD, ty
1€ s hitu ciia NDT nudc ngoai, gidi tinh cia CEO, quy
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mo tong tai san, ty 1¢ ¢b tirc bang tién duoc tic gia thu
thap dua theo thong tin trén BCTC hop nhat sau kiém
toan hang nam. T4c gia thu thap dir liéu trén website san
HOSE: https://www.hsx.vn/ va mdt 50 website khac. Dir
ligu nghren clu gom toan bo cac DNNY phi tai chinh
trén san HOSE (gom 236 doanh nghiép trong giai doan
2014 - 2023) twong Grng voi 2.360 quan sat.

3.2. M6 hinh nghién civu va bién nghién ciru

Téc gia xdy dung m6 hinh héi quy dit liéu bang Vi
bién phuy thudc thé hién HQHD cta doanh nghi€p gom
ROA, ROE. M6 hinh héi qui dit liéu bang duge xay
dung nhu sau:

ROA;, = By + p1SH_BGD;, + B,TL_BGD;, + B3BGD_Fore;, + p4,CEO;
+ F'Controly, + (MH1)
= Po + P1SHpep,, + B2TLpep, + B3BGDrore ;, + B4CEO;,
+ F' Control;, + uy, (MH2)

ROE,,

Bién phu thugc: Nghién ctu di sir dung hai chi sb
tai chinh 1a ROA, ROE lam thude do cho hi€u qua hoat
dong kinh doanh. Chi s6 ROA cang cao chung té rang
doanh nghi€p dang str dung tai sin mdt cach hi¢u qua
va t6i uu. ROE phan anh nang lyc st dung vén chu dé
sinh 161. Chi ti€u nay xac dinh muc tiéu kinh doanh cua
ban lanh dao la toi da hod loi nhuan hay t0i da hod quy
mo. Chi tiéu ROE ciing 1a mot trong céc ti€u chi dinh
luong dé cac SGDCK xem xét cac doanh nghi€p c6 du
diéu kién niém yét.

ROA = EAT
T TA

* 100 (%)

EAT
ROE = —— * 100 (%)

Bién djc lgp: Dac diém riéng ctia Ban Giam déc:
Dua trén tong quan cac nghién ciru nhu (Adams va
cdng sy, 2009; Jensen va Murphy, 2010; Core va cdng
su, 1999; Yermack, 1996; Terjesen va cong su, 2009;
Hoogendoorn va cong su, 2013; Rozeff, 1982) va
mot $O nghren ctru khace, cac thude do duge str dung
dé danh gia dic diém rreng ciia BGD bao gom: Bién
SH_BGD: Ty 1€ s¢ hitu co phleu cua BGD duogc xac
dinh bang s6 luong co phreu ma cac thanh vién BGD
dang nam gru chia cho tong s0 luong ¢b phiéu dang
Iru hanh vao thoi diém cudi nam. Bién TL_BGD: Thu
lao chi tra cho BGD tinh thu thap bao gom tién luong,
thuong hodc cac khoan trg cép khéc trong mot nam.
Bren BGD _Fore: Ty 1¢ s¢ hitu ciia NPT nudc ngoar
Bren CEO: duoc xdy dung 1a bién gia nhi phan (0,1) va
lay gi6i tinh nit lam bién co s0.

Bién ktem sodt: Tac gia dua vao mo hinh mot 56 bién
kiém soat thé hién ddc diém tai chinh riéng ctia doanh
nghiép gom Bién 7L _CPQL: Ty 1¢ thu lao tra cho BGD
trong tong chi phi quan ly doanh nghiép dugc xac dinh
bang tong thu lao chia cho tong chi phi quan 1y doanh
nghiép theo nam. Blen Co_tuc: Ty 1€ tra c0 tlrc bang tién
theo ménh gia ¢6 phiéu. Bién OMCT: Tong tai san.

4. Két qua nghién ciru

Két qua hdi qui md hinh hdi qui dit liéu bang bing
phuong phép FGLS (Feasible generalized least square)
duoc thé hién trong Bang 1. Didu kién dé thue hién phuong
phap FGLS la bang dr liéu can bang (strongly balanced)

va khong c6 gié tri tréng tai céc bién (missing value).
Bang 1. Két qua héi qui md hinh
(MH1) (MH2)
Bién ROA ROE
Hé s6 Hé s6
-0,01607** -0,01828
(0,00789) (0,01233)
0,04587*** 0,03998***
(0,00723) (0,01149)
0,01602*** 0,02496***
(0,00117) (0,00203)
CEO -0,00367 -0,01541%**
Nii (0,00276) (0,00437)
-0,06703*** -0,09849***
TCPaL (0,01166) (0,01447)
0,07824*** 0,15608***
(0,00619) (0,01024)
-0,01485%** -0,01092***
(0,00087) (0,00155)
0,13846*** 0,06364***
(0,01070) (0,02009)
S8 quan sat 2.360 2.360
S8 lwgng CTNY 236 236
w2001, ** p<0,05; * p<0,1

Nguén: Tac gid tinh todn tir phan mém Stata

SH_BGD

BGD_Fore

TL_BGD

Co_tuc

QmcT

Constant

Két qua cho thay co sy nhat quan vé chiéu tac dong
cta cac nhén 6 téi bién phu thudc ROA va ROE. Bién
S& hitu Nude ngoar (BGD_ Fore) blen thu lao cua
BGD (TL_BGD) ¢6 tac dong cung chiéu den HQHD
va bién SO hitu BGD) ¢6 tac dong nguoc chiéu, CEO 1a
Nit gioi c6 HQHD kém hon.

Ty 1& s6 hitu ciia BGD bién SH BGP c¢6 tham s6
ude luong trong MHI Ia -0,01607 (P gia tri = 0,042
< 5%) nén c6 dii bang chimg thong ke ket luan bién
SH_BGD c¢6 tac dong nguge chiéu t6i blen phu thudc
ROA. Ket qud dong nhat trong MH2, bién SH BGD
¢6 tham sb hoi qui 1a -0,01828 va P gia tri = 0,138 <

15% nén co6 du bang ching ket luan bién SH BGP ¢6
tac dong nguoe chiéu t6i b1en phu thugc ROE. Mic
du, két qua thong ké cua bién SH BGD trong MH2
chi c6 y nghia véi d9 tin cay 85% nhu’ng dua trén két
qua ude lugng cua hai mé hinh c6 thé thay rang, Ty 1€
s0 hiru cia BGD ¢6 tac dong nguge chiéu dén HQHD
cta cic DNNY trén san HOSE. Két qua nay gidng véi
nghién ctru cua (Finegold va cong sy, 2007; Florackis,
2008) S6 liéu thong ké thuc té véi mau quan sat 236
co 126 cong ty ¢o ty 1€ s& hitu BGD 16n hon 5%, 22
cong ty c6 ty 1€ s¢ hiru cuia BGD 16n hon 36% va c6 10
cong ty co ty 1€ s¢ hiru cua BGD 16n hon bang 51%.
Ty 1€ s6 hiru Ban giam ddc qua lon s€ dan t6i sy tu loi
ca nhan trong cac quyet dinh ngan han va anh huong
dén HQHD dai han cta doanh nghiép. Dong thoi, hién
tugng kiém nhiém céc chirc vu cling s& gram tinh minh
bach cua hoat dong gidm sat, dong thoi viée cong ty
dua ra cc quyét dinh bai nhiém thanh vién BGD ciing
s€ gap kho khan.
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Ty 1€ s& hitu Nudc ngoai c6 hé s6 ude luong trong
MHI la 0,04587 (P gia tri = 0,000 < 1%) nén c6 du
bang chung thong ké dé ket luan bién BGD Fore ¢6
tac dong cung chi€u tGi bién phu thude ROA. Trong md
hinh (2), bién doc 1ap BGD Fore c6 hé sb udc lugng 1a
0,03998 (P gid tri = 0,000 < 1%) nén ¢6 du bang chung
thong ké dé ket luan bién BGD_Fore c6 tic dong cung
chiéu t¢i bién phu thuc ROE. Khi doanh nghlep co
cacnha dau tu nude ngoai tham gia gop von voi tu cach
14 nha dau tu chién lugc, ciing tham gla hoat dong quan
tri s€ gitp ting HQHD, phu hop voi nghlen cuu (Gu
va cOng sy, 2019). Tuy nhién, véi dg tin cdy 99% cho
thay bién BGD Fore c6 tac dong thuan chiéu t6i bién
phu thugc ROA va ROE, do Vay khi doanh nghiép c6
cac NDT nudc ngoal tham gla gbp vbn véi tu cach 1a
NDT chién luge, cung tham gia quan tri doanh nghiép
s€ gitip taing HQHD.

Th lao Ban giam dc ¢6 tham sb udc luong trong
md hinh (1) 14 0,01602 (véi P gid tri = 0,000 < 1%) nén
¢6 du bang chimg thong ké dé ket luan bién TL BGD
¢0 tac dong thuan chiéu t6i bién phu thugc ROA. Trong
MH (2), bién doc 1ap TL. BGP c6 tham s6 udc lugng la
0,02496 (P gia tri = 0,000 < 1%) nén c6 du bang chung
thong ké de két luan bién TL BGD ¢6 tac dong cung
chidu t6i bién phy thuéc ROE, khi thu lao cua BGb doc
tang, ty 1¢ ROE cung tang. Murc y nghia cho thay ket
qua nay rat dang tin cdy. Tang thu lao cho ban giam doc
c6 thé cai thién dong lyc va hiéu suat cua ho, tir do to1
uu hoa viée st dung von chii va tang loi nhuan. Co the
ket luan rang Thu lao ciia BGD ¢0 tac dong cung chiéu
dén HQHD ctia doanh nghlep Ket qua phu hop Vol gia
thuyét nghién ctru da dua ra va dong két qua voi nghién
ctu (Jensen va Murphy, 2010; Core va cong su, 1999;
Bebchuk va Grinstein, 2005). Tuy nhién, v6i d9 tin cdy
99% cho thay bién TL_CPQL ¢ tac dong nguoc chleu
toi bién phu thuéc ROA va ROE, do vay co thé thiy
néu viée chi thu lao qué 16n cho BGD s€ anh huong
ti€u cyc toi loi nhudn sau thué cua doanh nghep Do
vy, can dbi glua thu lao ctia BGD va qui m6 ctia doanh
nghiép 1a dicu can thiét.

Gidi tinh Ban giam doc c6 tham s6 ude luong trong
MH1 14 -0,00367 (sai s6 chuan = 0,00276 va P gia tri =
0,183 > 5%) nén khong di bang chimg thong ké dé két
luan bién CEO ¢6 tac dong nguoc chiéu toi blen phu
thudc ROA tuong duong khong c6 su khac bidt vé gioi
cua CEO trong hi€u qua quan tri doanh nghiép. Trong
MH?2, blen doc 1ap CEO ¢6 hé s6 udc lugng 13 -0,01541
(sai s6 chudn = 0,00437 va gia tri p-value = 0,0000 <

1%) nén ¢6 du bang chimg thong ké dé két luan bién
CEO Nt co tac dong nguoc chicu t6i bién phu thudc
ROE. Cho thay c6 su khac biét vé tac dong cua gioi tinh
t6i HQHD cua cac DNNY va CEO la gidi tinh Nir cho
hiéu qua kém hon gidi tinh Nam. Két luan nay dong nhat
voi nghién ctu (Inmyxal va cong su, 2010; Huang va
Kisgen, 2013; Faccio va cong su, 2016): khi so luong

thanh vién BGD 1a nit hogec CEO nit ting lén thi két qua
kinh doanh cua doanh nghiép s¢ giam xuong.

5. Két lugn va ham y

Muc tiéu ctia nghién ctru kiém chimg tac dong dac
diém riéng clia BGD t61 HQHD cua DNNY phi tai chinh
trén SGDCK TP. H6 Chi Minh trong giai doan tir 2014 -
2023. Két qua da chu’ng minh déc diém riéng cia BGD
¢6 tc dong manh mé t6i HQHD cuia cac doanh nghiép
va dua ra mot s6 ham ¥ nhu sau: Thir nhdt, du bang
chung thong ké dé két luan vé ty 1¢ s¢ hiru cua BGDb
16m lam giam hiéu qua qudn tri cia BGD véi cac DNNY
phi tai chinh trén san HOSE. Thir hai, thu lao chi tr cho
thanh vién BGD gop phan anh huong tich cuc dén dong
lyc 1am vigc cuia BGD va gla tang thu nhap cua doanh
nghiép, vi Vay hoi dong quan tri can can nhac mic thi
lao hop ly; cac thanh vién BGD khi nhan dugc mt mic
thi lao cao s thiy ho quan trong d6i voi doanh nghiép
va s€ co dong lyc st dung het kha ning ctia ho nhim
gitip cho doanh nghlep phat trién hon nita. Thir ba, khi
doanh nghlep c6 cac NDT nudc ngoa1 1 co dong chién
luge, cung tham gia hoat dong quan tri s€ giip tang
HQHD. Nhiing loi ich mang lai tir vi€c gia ting s¢ hiru
NBT nude ngoai nhu: thu hat thém von tw ban va nhan
Iy chat lugng cao, tang thanh khoan va quy mo cua thi
truong... Thir tu, cac doanh nghi€p ma c6 nha quan ly
la nam thuong hoat dong t6t hon so v6i nha quan 1y nir.
Nha quan Iy nam thuong phéan tmg nhanh hon adi véi
cac quyét dinh tai chinh quan trong, tir d6 ho dé dang
nam bat cac co hoi kinh doanh hon 13 nix tuy nhién can
bang g101 tinh trong ban quan tri la diéu can thiét dé dat
hiéu qua quan tri cao nht.

e qen >
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