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MOI QUAN HE PHI TUYEN GITA THANH VIEN
HOI DONG QUAN TRI POC LAP VA HIEU QUA HOAT DONG:
BANG CHUNG THUC NGHIEM TU CAC CONG TY NIEM YET
TREN THI TRUONG CHUNG KHOAN VIET NAM

Nonlinear relationship between board independence and firm performance:
empirical evidence from listed companies on the Viethamese stock market
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ohién ciru nay ddnh gid moi quan hé phi tuyén giita ty 1é thanh vién héi dong

quan tri doc ldp va hiéu qua hoat dong ciia cdc cong ty niém yét trén thi truong
ching khodn Viét Nam. Nghién ciu nay sw dyng ky thudt woc lwong binh phiong 10i thiéu
tong quat kha thi, véi dir liéu tir 574 cong ty niém yet trén thi truong chimg khodn Viét
Nam trong giai doan 2019 - 2023. Két qua cho thdy, ton tai moi quan hé phi tuyén dang
hinh chir U nguoc giita ty 1é thanh vién hoi dong quan tri doc lap va hiéu qua hoat dong
ciia doanh nghiép dwoc niém yét trén thi truong chitng khodn Viét Nam. Phat hién nay phii
hop véi lugn diém cua ly thuyét dai dién va ly thuyét nha quan Iy,

T khéa: 1y I¢ thanh vién hji dong quan tri djc 1gp, hiéu qua hoat dong, moi quan hé
phi tuyeén tinh,; ky thudt woc luong binh phwong toi thiéu tong quat kha thi.

his article investigates the nonlinear relationship between the proportion of

independent board members and the performance of publicly listed firms in the
Vietnamese stock market. Utilizing the Feasible Generalized Least Squares estimation
technique, the study analyzes data from 574 listed companies in Vietnam from 2019 to
2023. The findings reveal an inverted U-shaped nonlinear relationship between the
proportion of independent board members and firm performance. This result is consistent
with existing theoretical frameworks, including the agency and stewardship theories.
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1. Giéi thi¢u chung

Ly thuyét dai dién (Fama, 1980; Fama
va Jensen, 1983; Jensen va Meckling, 1976)
va ly thuyét nha quan ly (Davis va cong su,
1997; Donaldson, 1990; Donaldson va
Davis, 1991) 1a hai ly thuyét c6 kha nang
giai thich méi quan h¢ gira thanh vién hoi
déng quan tri doc lap va hiéu qua hoat

Nghién cteu Kinh té s6 5(564) - Théng 5/2025

dong. Trén nén tang cac ly thuyet nay, mot
s0 nghién cuu da chi ra mdi quan hé gitta
thanh vién hoi dong quan tri doc lap va hiéu
qua hoat dong.
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