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T 6 M TAT: 
Bai nghien cffu nay xem xet anh hudng ciia sU da dang gidi tinh dd'i vdi hidu qud boat ddng 

doanh nghidp vdi cae cdng ty niem ye't trdn Sd Giao dich Chffng khoan Thanh phd' Hd Chi Minh 
(HOSE) giai doan tff nam 2014 de'n nam 2018. Md hinh hdi quy dUde la'y tff bai vie't nghidn cffu 
eua tie gia Yu Liu, Zuobao Wei, Feixue Xie. Bid'n ROS va ROA dUde diing de do lUdng hidu 
qud boat ddng doanh nghiep. Kd't qua cho thd'y md'i quan hd ciing chieu giffa sU da dang gidi 
tinh vdi hidu qud hoat ddng doanh nghidp. Hdn nffa, ke't qud cung eho thd'y ne'u cd tff 3 nff gidm 
ddc trong hdi ddng quan tri se anh hUdng manh hdn len hidu qua boat ddng cdng ty so vdi it so' 
gidm dd'c nff hdn. Cud'i cung, bai nghien cffu tim dffdc anh hffdng effa ye'u td' nff trong Hdi ddng 
quan tri ciia cdng ty cd vd'n dau tff nffdc ngoai la kha rd net. 

Tiif Ithoa: Lanh dao nff, hidu qua hoat ddng, cdng ty, thi trffdng Viet Nam. 

1. Gitfi thi$u 
Nhieu cdng ty niem yd't trdn thi trffdng chffng 

khoan Viet Nam dupe dieu hdnh bdi cac "nff 
tffdng" dd dat dffdc ke't qua a'n tUpng. Tieu bidu 
trong 66 la Cdng ty eo phan Sffa Viet Nam 
(Vinamilk) vdi nhieu nam lien doanh thu, Idi 
nhudn tang lien tuc. Vay, cd phai yd'u td nff lanh 
dao trong hdi ddng quan trj (HDQT) da giiip cdc 
cdng ty nay hoat ddng td't hdn? Day la vd'n de 
dffpc nhieu tac gia tren thd' gidi nghidn cffu 
(Adams vd Funk, 2012; Huang va Kisgen, 2013; 
Levi va cdng sff, 2014; Adams va Ferreira, 2009; 
Gul vd cdng sU, 2008; Yu Liu, Zuobao Wei va 
Feixue Xie, 2013). Tuy nhidn d Viet Nam, cac bdi 

nghidn cffu ve linh vffe nay vdn cdn ra't it. Chinh 
VI vay, bai vid't nay tdp trung lam sang td vd'n de 
sff da dang gidi tinh trong HDQTi cung nhff lanh 
dao nff trong HDQT cd giup cdng ty boat dpng 
hieu qua hPn hay khdng? 

2. Tdng quan ly thuyd't vii cac nghien ctfu 
trffde day 

2.1. Ly thuye'tphif thuoc nguon lUc vd da dqng 
gidi trong hoi dong qudn trl 

Ly thuye't phu thudc ngudn lffc (Pfeffer and 
Salancik, 1978) chi ra rang, cae doanh nghidp phu 
thudc vao cae ngudn lffc bdn ngoai ho dd tdn tai. 
Nhffng phu thudc nay gay riii ro cho cdc doanh 
nghidp. De giam sff phu thudc va su khdng chac 
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chan xung quanh ho, doanh nghidp cd the lien kd't 
vdi cdc thUe the ben ngoai dang kiem soat cac 
ngudn luc dd. 

Pfeffer va Salancik (1978) gdn 3 Ipi ich eho 
cdc md'i lidn kd't cua HDQT: Idi khuydn vd tUva'n, 
phdp ly va cac kenh truyen thdng. Ve Idi khuyen 
va tu vd'n, cac tai lieu hidn cd cho thd'y cac ban 
quan tri da dang ve gidi cd lien quan dd'n cae 
cudc thao luan chat lUdng cao hdn de xff ly ede 
vd'n de phffe tap, mdt sd' trong do ed the dffdc coi 
la khdng hd'p ddn trong cae hdi ddng nam 
(Kravitz, 2003; Huse va Solberg). Ve phap ly, 
thdng le ciia cac cdng ty dffpc hdp phdp hda bang 
cac chuan mUc va gia tri xa hdi. Cox va ede cdng 
sU (1991) dd xua't gia thuyd't vd gia tri da dang 
ehi ra rang, khi quyen binh ddng cua phu nffa 
ngdy cang trd thanh xu the'trong xa hdi, cac cdng 
ty hpp phap khi bo nhiem cac giam dd'c nff vao 
HDQT ciia hp. Dd'i vdi cae kdnh truyen thdng, 
eac nhd Idnh dao nff vdi kinh nghidm vd quan 
didm sd'ng khac nhau, dffdc trang hi td't hdn de kd't 
nd'i cdng ty ciia hp vdi khdch hang nff vd ngudn 
lffc lao ddng nff trong xa hdi. Hillman va cdng sff 
(2007) ap dung ly thuye't phu thudc ngudn lUc de 
kiem tra sU da dang gidi tinh eiia HDQT va tha'y 
rdng cdc cdng ty Hoa Ky ed hpi ddng da dang gidi 
cd the dat dUpc nhffng Idi ich ndy. Tdm lai, ly 
thuye't phu thudc ngudn lffc chi ra nhffng tdc ddng 
cd Idi ciia cdc hdi ddng da dang gidi. 

2.2. Ly thuye't ngdid dqi di^n, qudn tri doanh 
nghidp vd da dang gidi trong h^i dong qudn tri 

Trong doanh nghiep, vd'n de ngffdi dai didn 
phat sinh khi ngUdi quan ly khdng cd quyen Idi 
td't ciia cd ddng de dUa ra cae quyd't dinh. Giai 
phap dUa ra la tang cUdng sU gidm sat tff HDQT. 
Fama va Jensen (1983) cho rdng, hUdng dan va 
giam sat eiia HDQT la ra't can thie't trong vide 
giam thieu nhffng xung ddt Ipi ich nay. Bang 
chffng thffc nghidm cho thd'y cdc nff gidm dd'c ed 
xu hffdng tich cffc hdn trong cac hoat ddng gidm 
sat. Gul va cdng sff (2008), Adam vd Ferreira 
(2009) cho tha'y eac hdi ddng da dang gidi hdn 
ddi hdi kiem toan vd trach nhiem quan ly hdn. 

Trong cac cdng ty dffpc quan tri td't, sff da dang 
gidi tinh cd the gdy bd't Ipi cho gid tri doanh 

nghidp do sff gidm sat qua mffc khdng can thid't 
(Adam vd Ferreira, 2009). Mat khac, Gul va cdng 
sff (2011) de xua't rang, cac cdng ty cd thd khac 
phuc mdt phan quan tri yd'u eua hp bang each da 
dang ve gidi trong HDQT. 

3. DiJ lidu va phtfdng phap nghidn ctfu 
3.1. Nguon d& li$u 
Dff lieu dffpc thu thdp tff bdo cao tai chinh, bao 

cdo thffdng nien ciia 320 cdng ty niem yd't trdn 
Sd Giao dich Chffng khoan thdnh phd' Ho Chi 
Minh (HOSE) giai doan 2014 - 2018. 

3.2. Mo hinh nghien cdu 
3.2.1. Do ludng hieu qud doanh nghiep 
Bdi nghidn cffu sff dung ehi sd ROS (Ipi nhuan 

trdn doanh thu) vd ROA (Idi nhuan trdn tdng tai 
san) de do Iffdng hieu qua hoat ddng doanh 
nghiep. 

3.2.2. Do ludng da dang gidi trong hoi dong 
qudn tri 

Bid'n gia tri nha't trong bai nghidn cffu nay chinh 
la bid'n da dang gidi trong HDQT. Nhieu nghidn 
cffu trffde ddy da sff dung phan tram gidm dd'c nff 
trong HDQT de do Iffdng da dang gidi trong HDQT 
(Adam va Ferreira, 2009; Ahern va Dittmar, 2012). 
Mdt vai bai nghien cffu khac sff dung so' Iffdng 
giam dd'c nff trong HDQT (Simpson va cdng sff, 
2010). Bai nghidn cffu nay sff dung ca 2 each tren 
de do Iffdng sff da dang gidi trong HDQT. 

3.2.3. Do ludng cdc bien kiem sodt 
Theo cac tai lieu vd HDQT cdng ty g^n day 

(Bebchuk vd Cohen, 2005; Francis vd cdng sU, 
2011), bdi vie't chia ede bid'n kiem sodt thanh 3 
nhdm: Nhdm 1, tinh chd't ciia hdi ddng quan tri 
bao gdm phan tram cua giam dd'c ddc lap, loga-
rit tff nhidn eiia quy md HDQT va kiem nhiem 
cua CEO ddng thdi la chu tich hdi dong quan tri; 
Nhdm 2, tinh chat sd hffu doanh nghidp bao gdm 
phan trdm sd hffu ciia nha nffdc, phan tram sd hffu 
cua nffdc ngodi, phan tram sd hffu ciia ban quan 
ly cdng ty vd logarit tu nhidn so' Iffdng cd ddng; 
Nhdm 3, tinh chd't doanh nghidp bao gdm bid'n gia 
cd gid tri bang 1 khi CEO cdng ty Id nff, logarit tU 
nhien ciia sd' lUdng nhdn vien cdng ty, gia tri np 
chia tdng tai san (ddn bay) va logarit tU nhien so' 
nam cdng ty nidm yd't trdn sdn HOSE. 
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3.3. Phuang phdp hoi guy 

3.3.1. Mo hinh hoi quy vd gidi thich bien 

Md hinh chinh dUde sff dung trong bai nghien 

?u: 

HieuQuaDN,i = po + |3i*DaDangGioi„ 

+ [J2*TinhChatHDQT„ + p3*TinhChatSoHuu„ 

+ p4*TinhChatDNj, + e„ (I) 

Cac bie'n trong md hinh: (Bang 1, 2) 

3.3.2. Quy trinh chay hoi quy 

Hdi quy phupng trinh: (1) tudn tU theo phUdng 

phap Fixed Effects vd cac phffdng phap xff ly n$i 

sinh: Fixed Effects vdi bid'n trd TinhChatHDQT, 

phffdng phap hdi quy 2 giai doan 2SLS (FE vdi bid'n 

cdng cii dffa trdn md'i quan he cua bien ngoai sinh 

Nu_Tyle vdi ye'u td' nganh), va phffdng phap GMM 

vdi bid'n cdng eu la bie'n phu thudc trd 1 (lag 1). 

Bien 

ROS 

ROA 

Bdng 1. Bien phu thuoc 

Ten bien 

Loi nhudn tren doanh thu 

Loi nhuan tren tdng tai san 

Caeh tinh 

Loi nhuan sau thud chia doanh thu thuan 

Lpi nhuan sau thue chia tdng tai san 

Bang 2. Bien doc lap 

Nhom 

DaDangGioi 

TinhChatHDQT 

TinhChatSoHuu 

TinhChatDN 

Bien 

Nu_Tyle 

Nu1 

Nu2 

Nu3 

Nu_ChuTich 

GD_DL_Tyle 

InQuyMo 

kiemnhiem 

sohuu_NN 

sohuu_Ngoai 

sohuu_BQL 

InSocodong 

Nu_CEO 

inSonhanvien 

donbay 

InNam 

Caeh tfnh 

Sd giam ddc nO / Sd thanh vien HOQT 

Bang 1 neu cdng ty cd 1 giam doc nO, bang 0 cac trudng hop khac 

Bang 1 neu cdng ty cd 2 giam dd'c nQ, bang 0 cac trudng hpp khac 

Bang 1 neu cdng ty c6 tii 3 giam ddc nO trd Idn, bang 0 cac trudng hop khac 

Bang 1 neu chu tjch HDQT la nO, bang 0 neu khdng phai 

Sd giam dd'c doc lap/So thanh vien HDQT 

Logarit sd thanh vien HDQT 

Bang 1 neu chii t|ch HDQT la CEO, bang 0 neu khong phai 

Ty le cd phan sd hOu bdi nha nudc 

Ty le CO phan sd hOu bdi to chUc nudc ngoai 

Ty le cd phan sd hOu b3i ban quan ly cdng ty 

Logarit so cd ddng trong c6ng ty 

Bang 1 neu CEO cdng ty la nQ, bang 0 neu khdng phai 

Logarit sd nhan vidn trong cdng ty 

No chia tdng tai san cdng ty 

Logarit sd nam cdng ty mem yet tren San HOSE tinh den 2018 
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4. Ke't qua nghidn ctfu 

Kd't qua eho tha'y, cdng ty cd ty le giam dd'c 

nff trong HDQT (Nu_Tyle) se giiip cdng ty boat 

ddng hidu qua hdn, tuy nhien mffc y nghTa tffdng 

dd'i thd'p, chi dat dffpc 10% trong cae md hinh xff 

ly ndi sinh va td't hdn vdi bid'n phu thudc la ROS. 

Cae bie'n Nul, Nu2, Nu3 cho tha'y, cdng ty cd 2 

thdnh vien nff trong HDQT se boat ddng td't hdn 

1 thanh vidn vd so' thanh vidn nff nay tff 3 trd 

Idn se td̂ t hdn 2 va 1 thanh vien. Ne'u thdnh vidn 

nff la Chii tich HDQT (Nu_ChuTich) hoac nff la 

CEO (Nu_CEO) cung cd y nghia trong viec gia 

tang hidu qua hoat ddng cdng ty, nhffng mffc y 

nghla cung tUdng dd'i tha'p. Tff ke't qua ndy, 

chung ta cd the tha'y dffdc nff gidi cd anh hffdng 

d mffc tffdng dd'i khd dd'i vdi hieu qua boat ddng 

cdng ty va sd' Iffdng td't nhd't la tff 3 trd len. 

(Bang 3) 

Bang 3. Ty le nQ giam doc tfong HDQT giup cong ty hogt dpng c6 hieu qua hdn 

Nu_Tyle 

Nu1 

Nu2 

Nu3 

Nu_ChuTich 

GD_DL_Tyle 

InQuyMo 

kiemnhiem 

sohuu_NN 

soliuu_Ngoai 

sohuu^BQL 

inSocodong 

ROS 

FE 

0.086 

0 026 

0142 

0.068 

0.076 

-0.127 

-0.213 

0.166 

(1.343***) 

0.114 

0.025 

(2.176*) 

02 

0.164 

FE_tre1 

0.109 

(5.814*) 

0.002 

(5.603*) 

0.092 

0.081 

(6.643*) 

0.048 

(5.829*) 

•0.202 

•0.127 

(•6 209") 

0.185 

(2.933*) 

-0.009 

0.063 

0.204 

(7.791*) 

0.2 

FEJv 

0.078 

(3.005*) 

0.076 

0.174 

(2.211*) 

0.038 

(9.053**) 

0 143 

-0.13 

-0.004 

(-3.261*) 

0.111 

(4.587**) 

-0.055 

0.074 

(4.623*)* 

0.197 

(5.923") 

0.056 

GMM 

0.115 

(9 965") 

0.086 

0.079 

(6.117*) 

0.1 

(1.141*) 

0.183 

(3.678*) 

0.027 

-0.095 

(•9.321*) 

0 115 

(1.098*) 

•0.004 

0.139 

(2.122*) 

0.2 

-0.067 

ROA 

FE 

0.213 

0.191 

0.002 

0.01 

(9.901*) 

0.194 

0.194 

-O018 

(-6.213*) 

0.172 

(9.452*) 

0.17 

•0.039 

0.12 

(2.736*) 

0 08 

FE_fre1 

0.076 

(3 572*) 

0.025 

(3.235*) 

0.141 

(9.931**) 

0.203 

0.147 

-0.196 

-0.116 

(-2.918**) 

0.128 

(2.567**) 

-0.004 

0.06 

(8.352*) 

0.163 

(1.209*) 

-0.176 

FEJv 

0 099 

(9.565*) 

0.049 

0.205 

0134 

(6.987*) 

0.088 

(2.531**) 

-0.165 

-0.162 

(-3.427**) 

0.187 

(9.838*) 

•0.174 

0.179 

(7.473") 

0.028 

(3.401*) 

0.024 

GMM 

0.016 

0.025 

0.027 

(1.35*) 

0.038 

(1.919**) 

0.031 

(5 739') 

0.086 

-0.14 

(-5.673*) 

0.043 

(6.366*) 

-0.081 

0.158 

(6.971*) 

0.158 

(1.611"*) 

0127 
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Nu_CEO 

inSonhanvien 

donbay 

InNam 

ROS 

FE 

0.047 

0.09 

•0.09 

•0 083 

FE_tre1 

0.107 

(8.657*) 

0.048 

-0.21 

0.072 

FEJv 

0.045 

(4.764") 

0.034 

-0.014 

(-7.889*) 

-0.088 

GMM 

0.186 

-0.096 

-0.105 

0.208 

FE 

0.212 

0.105 

-0.008 

0.176 

ROA 

FE_tre1 

0.139 

(5.53*) 

0.124 

-0.023 

•0.119 

FE_iv 

0.131 

0.052 

-0.206 

•0.021 

GMM 

0154 

(2.267*) 

0.141 

•0.066 

0.057 

(••"J, (**J vd (*•**) CO y nghia thd'ng ke tUOng dng d mdc 10%. 5% va 1% 

Dd'i vdi bie'n kiem sodt, bie'n ty le giam ddc 
lap, sd' lupng cd ddng, sd' lUpng nhdn vidn, so' 
nam niem yd't, ddn bay, sd hffu nha nffdc khdng 
ed y nghla giai thich cho hieu qua hoat ddng 
doanh nghiep. Bie'n quy md ban quan tri 
(InQuyMo) cang Idn thi cang lam giam hidu qua 
cdng ty. Ne'u ban quan ly nam e^ phan 
(.sohuu_BQL), cung nhU Chu tich HDQT kiem 
nhidm CEO (kiemnhiem), se gdp phan dffa hieu 
qua cdng ty di len; vi khi cd cd phan trong cdng 
ty, trach nhiem ciia ban quan tri se cao hOn. Sd 
hffu nffdc ngoai (sohuu_Ngoai) se lam tang hieu 
qua cdng ty. Vide dem theo ye'u td' ngoai vao se 

thiic ddy hidu qua cdng ty cao hdn. 
5. Kd't lu^n va khuye'n nghi 
Tff ke't qua nghien cffu cho thd'y, vide da dang 

gidi tinh trong HDQT la can thie't de giiip cdng 
ty boat ddng hieu qua hdn. Cdc cdng ty cd so 
lupng nff giam dd'c tU 3 trd len trong HDQT se 
mang lai hieu qua hdn nhieu so vdi I hoac 2 nil 
gidm dd'c. Ban quan tri nam giff cdph^n eungnhii 
vide kiem nhiem Chii tich HDQT vd CEO se giiip 
ich cho hidu qua doanh nghiep. Cdc kd't qua 
nghidn cffu phu hdp vdi cd sd ly thuye't phu thuoc 
ngudn lffc, da dang gidi tinh trong HDQT cung 
nhff ly thuye't ngUdi dai dien • 
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IMPACT OF FEMALE LEADERS 
ON COMPANY PERFORMANCE - EVIDENCE 

FROM THE VIETNAMESE MARKET 

• IVIA. NGUYEN THANH DONG 
• MA. TRAN THANH KHUONG 

Ho Chi Minh city industiY and Trade coiiege 

ABSTRACT: 
This paper examines the impact of board gender diversity on firm performance of the 

companies Usted on Ho Chi Minh City Stocic Exchange (HOSE) from 2014 to 2018. The 
regression model was apphed from the paper of Yu Liu, Zuobao Wei, Feixue Xie. The ROS and 
ROA ratio are used as dependable variables to measure the firm performance. The result shows 
that there is a positive relationship between firm performance and board gender diversity. The 
company that has at least three female directors performs better than the one that has less than 
that number. Finally, this paper finds that the company with foreign investments also gets 
higher performance. 

Keywords: Female leadership, performance, company, Viemam market. 
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