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TOM TAT:

Bai nghién citu nay xem xét 4nh hudng cla sy da dang gidi tinh d&i véi hi¢u qua hoat déng
doanh nghiép véi cic cong ty niém yét trén S& Giao dich Chitng khodn Thanh ph& H3 Chi Minh
(HOSE) giai doan tiY nam 2014 d&n nim 2018. M4 hinh h3i quy dugc 18 tir bii vi€t nghién citu
clia tic gid Yu Liu, Zuobao Wei, Feixue Xie. Bi€n ROS va ROA dugc ding d€ do ludng hiéu
qud hoat djng doanh nghiép. K&t qua cho thdy méi quan hé ciing chiéu gia sy da dang gidi
tinh v6i higu qud hoat déng doanh nghiép. Hon nifa, k&t qua cfing cho thi'y n&u cé 1t 3 nit gidm
d8c trong hoi déng quan tri s& Anh hudng manh hon 18n méu qui hoat déng cdng ty so v6i it s6
gidm dc nir hon. Cuds cding, bai nghién ciu tim dwoc dnh hudng cda y&u 18 nit trong Héi ddng
qudn tri cda cdng ty c6 v&n dau ( nde ngoai Ia khé rd nét.

Tu khéa: Linh dao ni¥, hiéu qué hoat djng, cong ty, thi tidng Viét Nam.

1. Gidi thi¢u

Nhiéu céng ty niém y€t trén thi trugng chiing
khodn Vigt Nam dugce diéu hanh bgi cdc “ni
wéng” da dat dude két qui an wong. Tiéu biéu
trong d6 13 Céng 1y ¢§ phan Sita Viét Nam
(Vinamilk) v&i nhiéu nam 1ién doanh thu, Igi
nhuidn ting lién tec. Vay, ¢6 phir y&u 18 nit Jinh
dao trong héi dbng quan tri (HDQT) da giip cac
cong ty ndy hoat dong 81 hon? Piy 13 vin dé
duge nhidu téc gid trén thé giGi nghién citu
(Adams va Funk, 2012; Huang va Kisgen, 2013;
Leviva cong sy, 2014: Adams va Ferreira, 2009;
Gul va cong sy. 2008: Yu Liu, Zuobao Wei va
Feixue Xie, 2013). Tuy nhién & Viét Nam, cic bai
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nghién citu vé linh yuc nay vdn con rat it. Chinh
Vi vdy, bai vi€l ndy 14p trung lam sing 16 vdn dé
sy da dang gidi tinh trong HDQTi ciing nhu lanh
dao nit trong HPQT ¢6 gidp céng ty hoat dng
hiéu qud hon hay khéng?

2. Téng quan Iy thuyét va cdc nghién ciu
truge day

2.1. Ly thuyét phy thuge nguén lifc va da dang
gidi trong hi dong quén tri

Ly thuy€t phy thuge nguén Iyc (Pfeffer and
Salancik, 1978) chi ra riing, cic doanh nghiép phy
thuge vao cdc ngudn lre bén ngoat ho dé (dn tai.
Nhitng phu thuéc niay gdy nii ro cho cdc doanh
nghiép. D€ gidm sy phy thuéc va sy khong chic
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chidn xung quanh ho, doanh nghiép ¢6 thé lién k&t
v@i cdc thyc thé bén ngoai dang ki€m sodt cac
ngudn lyc dé.

Pfeffer va Salancik (1978) gén 3 I¢1 ich cho
cdc mdi lién kél ciia HPQT: 18i khuyén va w ydn,
phdp 1y va cdc kénh truyén thong. V& 16i khuyén
va o van, cdc tai liéu hién cé cho thdy cdc ban
quin tri da dang vé gidi c6 lién quan dén cdc
cudc thio ludn chat lwgng cao hon dé xit 1y cdc
vin dé phic tap, mot s trong d6 cd thé dugc coi
12 khéng hip din trong cdc hdi déng nam
(Kravitz, 2003; Huse va Solberg). V& phép Iy,
théng 1€ clia cdc cOng ty duge hop phdp héa bliing
cdc chudn myc va gid tri xd hoi. Cox vil ciic cong
su (1991) dé xuit gia thuy&t vé gid trj da dang
chi ra ring, khi quyén binh ding cia phu niFa
ngdy cing trd thanh xu thé trong xa hoi, cdc cong
ty hop phdp khi b nhiém céc gidm dbc nit vao
HDQT ciia ho. P6i v6i cdc kénh truyén théng,
cdc nha lanh dao nir vdi kinh nghiém v3 quan
di€m s8ng khac nhau, dugc trang bj 161 hon d€ ket
néi cong ty cda ho véi khdch hang nir va ngudn
lyc lao ddng nif trong xa hd1. Hillman va c6ng sy
(2007) 4p dung 1y thuyét phu thude ngu6n lyc d&
ki€m tra sy da dang gidi tinh cia HDQT va thdy
riing cdc cong ty Hoa Ky c8 hoi ddng da dang gidi
¢6 th€ dat dudc nhitng Igi ich nay. Tém lai, ly
thuy€t phy thudc ngudn lyc chi ra nhitng tic dong
¢6 18i cha cdc hdi ddng da dang gidi.

2.2. Ly thuyét ngudi dai dign, quén tri doanh
nghiép va da dang gidi trong hji dong qudn tri

Trong doanh nghiép, van dé ngudi dai dién
phdt sinh khi ngudi quin Iy khong c6 quyén Igi
18t cha ¢8 dong dé dua ra cde quyét dinh. Gidi
phdp dua ra 13 ting cudng sy gidm sdt (i HDQT.
Fama va Jensen (1983) cho riing, hugng din va
gidm sdt cia HDQT la rdt cdn thiét trong viéc
giam thi€u nhitng xung dét Igi ich niy. Bing
chitng thyc nghiém cho théy céc nit gidm déc c6
xu huéng tich cyc hon trong céc hoat dong gidm
s4t. Gul va céng su (2008), Adam va Ferreira
(2009) cho thi'y cdc hdi déng da dang gidi hon
dd1 hdi ki€m todn va trdch nhiém quin 1y hon.

Trong cic céng ty dude quin tri 161, sy da dang
gi6i tinh c6 thé gdy bat 1gi cho gid tri doanh

nghiép do su grim st qud mic khong cin thiét
(Adam va Ferreira, 2009). Mit khdc, Gul va cong
sy (2011) dé xudt riing, cdc cong ty cé thé khic
phuc mét phdn quén tri y&u ctia ho biing c4ch da
dang vé gidi trong HDQT.

3. Di¥ li¢u va phuong phap nghién cdu

3.1. Nguén dit li¢u

Dif liéu dugc thu thip tr bdo cio tai chinh, bdo
cdo thudng nién cda 320 céng ty niém y€t trén
S6 Giao dich Chitng khodn thanh phd H Chi
Minh (HOSE) giai doan 2014 - 2018.

3.2. M6 hinh nghién citu

3.2.]. Do luomg hiéu qud doanh nghiép

Bai nghién cdu sit dung chi s6 ROS (g1 nhudn
trén doanh thu) va ROA (Igi nhudn trén t8ng 1ai
sin) dé€ do luang hiéu qui hoat d6ng doanh
nghi¢p.

3.2.2. Po lwing da dang gidi trong héi dong
qudn Iry

Bién gid tri nhat trong bdi nghién citu nay chinh
la bi€n da dang gidi trong HDQT. Nhiéu nghién
citu trude day da s dung phan trim gidm déc nir
trong HDQT d€ do ludng da dang gidi trong HDQT
(Adam v Ferreira, 2009; Ahern va Dittmar, 2012).
M®6t vai bai nghién ctu khdc st dung s§ lugng
gidm ddc nir trong HDQT (Simpson va cong sy,
2010). Bai nghién citu ndy st dung cd 2 cdch rén
d€ do ludng si da dang gi6i trong HPQT.

3.2.3. Po luong cdc bién kiém sodt

Theo cic tai liéu vé HDQT cong ty gin diy
(Bebchuk vd Cohen, 2005; Francis va cong sy,
2011), bai vi€t chia cdc bi€n ki€m sodt thanh 3
nhém: Nhém 1, tinh chat cia hdi dong quén tri
bao gém phin trdm cia gidm déc ddc lap, loga-
rit ty nhién cda quy mé HBQT va ki€m nhiém
clia CEO déng thdi 12 chil tich hé1 ddng quén tri;
Nhom 2, tinh ch&t s& hitu doanh nghiép bao gdm
phédn trim sd hitu cla nha nvdc, phan (rim s& hitu
ctia nuée ngoii, phdn ram s hitu ciha ban quin
ly cong ty va logarit ty nhién s& lugng c§ dbng:
Nhém 3, tinh chat doanh nghiép bao gém bi€n gid
€6 gid tri biing 1 khi CEO cdng ty 1a nit, logarit ty
nhién ciia s6 (ugng nhin vién cdng ty, gi4 tri ng
chia t8ng tai sdn (don bdy) va logarit ty nhién s¢’
nim cong ty niém y€ttrén sin HOSE.
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3.3. Phuong phdp hoi quy
3.3.1. M6 hinh h6i quy va gidi thich bién Hai quy phudng trinh: (1) rin v theo phuong
M hinh chinh dudc sit dung trong bai nghién  phdp Fixed Effects va cdc phudng phdp xif 1y ndi

3.3.2. Quy 1rinh chay hoi quy

cifu: sinh: Fixed Effects v6i bién tré TinhChatHDQT,
HieuQuaDN,, = B, + B, *DaDangGioi, phuang phép hdi quy 2 giai doan 2SLS (FE véi bign
+ B,*TinhChatHDQT, + :*TinhChatSoHuu,  cong cu dua trén méi quan hé ctia bi€n ngoai sinh
+ PB4*TinhChatDN, + ¢, (1) Nu_Tyle v6i yéu t& nganh), va phuong phip GMM
Cic bi€n trong md hinh: (Bang 1, 2) v6i bién cdng cy 12 bign phy thude tré 1 (lag 1).

Bang 1. Bi€n phu thuéc

Bién Tén bién Cach tinh
ROS Lai nhuan trén doanh thu Ldi nhuan sau thué chia doanh thu thudn
ROA Lai nhuan trén t8ng tai san Lgi nhuan sau thué chia t3ng tai san
Bang 2. Bién doc¢ lap
Nhém Bién Céch tinh
Nu_Tyle SG giam déc ndl / S6 thanh vién HDQT
Nut B3ng 1 néu cang ty c6 1 giam ddc nil, bing 0 cac trusng hop khac
I
DaDangGioi Nu2 Bang 1 néu cdng ty c6 2 giam déc nd, béing 0 céc trudng hgp khdc
Nu3 Bang 1 néu cong ty c6 tir 3 gidm déc nil trd Ién, bing O cac trudng hgp khic
Nu_ChuTich Bang 1 néu cht tich HDQT I3 nd, bng 0 néu khdng phai
GD_DL_Tyle S6 giam déc doc 13p/S8 thanh vien HDQT
TinhChatHDQT InQuyMo Logarit s6 thanh vién HDQT
kiemnhiem Biing 1 néu chi tich HDQT la CEO, bling 0 néu khong phai
sohuu_NN Ty 1& ¢ phan s6 hdu bdi nha nudc
sohuu_Ngoai | Ty Ié ¢6 phan sd hilu bi 14 chilc nudc ngoai T
TinhChatSoHW (————7-———
sohuu_BQL Ty 18 ¢8 phédn sd hdu béi ban quan I cang ty
InSocodong | Logarit s6 ¢8 déng trong cong ty J
Nu_CEO Bing 1 néu CEO céng ty 14 nd, bling 0 néu khéng phai
InSonhanvien | Logarit 6 nhén vién trong cong ty
TinhChatDN
donbay Na chia t8ng tai s3n cong ty
InNam Logarit s§ nam cong ty niém y&t trén San HOSE tinh dé&n 2018
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4. K&t qua nghién cifu

K& qui cho thily, cong ty ¢6 ty 18 gidm déc
ni trong HPQT (Nu_Tyle) s€ gilip cong ty hoat
d3ng hiéu qua hon, tuy nhién mttc y nghia tudng
48 thdp, chi dat duge 10% trong cdc m6 hinh xi&
1y ndi sinh va 161 hon v6i bi€n phu thude 1a ROS.
C4c bi€n Nul, Nu2, Nu3 cho thiy, céng ty ¢6 2
thanh vién ni@ trong HDQT sé hoat déng 161 hon
| thanh vién va s& thanh vién ni nay w3 ¢

1€n s€ 81 hon 2 va 1 thinh vién. N&u thanh vién
ntr 12 Chd tich HBQT (Nu_ChuTich) hogc nf la
CEO (Nu_CEO) ciing c6 y nghia trong viéc gia
ting hiéu qud hoat dong c6ng ty, nhwog mic §
nghia ciing tudng d&i thap. Tir k€t qud nay,
ching ta ¢6 thé thiy dvoc ni gidi c6 dnh hudng
& mifc wang d31 khd d6i vGi higu qua hoat dong
cong ty vd s& lugng (6t nhdt ta (r 3 trd 1€n.
(Bdng 3)

Bdng 3. Ty 16 nif gidm ddc trong HPAT gilp céng ty hoat ddng cé hiéu qué han

ROS ROA
FE FEtel | FEN | GMM FE FErel | FEIlv | GMM

Nu_Tyle 0086 | 0109 0078 05| 0213 0076 0099 | 0016
(5.814%) | (3.005%) | (9965") (35727 | (9.565")

Nut 0026 | 0002| 0076 0086 | 0.191 0025 | 0049 | 0025

(5.503°) (3.235%

Nu2 0142 | 0002| 0174 0079 | 0002 | 0141 0205 |  0.027

@219 | (6.417%) (9.931%) (1.35%

Nu3 0068 |  0.081 0.038 0.1 0.01 0203 0134 0038

(6643") | (9.053) | (1.141%) | (9.901%) (6987 | (1.919")

Nu_ChuTich 0076 0048 | 0143 | 0183 |  0.194 0147 | 0088 | 0031

(5.829") (3.578") (2.531%) | (5739")

GD_DL_Tyle 0127 | 0202 013 | 0027 0194 | -0196| -0.165 0.086

InQuyMo 0213 | 0127 | 0004 | -0095 0018 0416 | -0.162 014

(6209") | (32617 | (-9.321%) | (-6213") | (-2.918") | (3427 | (-5.673")

kiemnhiem 0.156 |  0.185 0.1 oMs| 0472 | 0128  0.187 0.043

(1343 | (2933 | (4.587") | (1.008") | (9.452) | (2.567*) | (9.838) | (6.366%)

sohuu_NN 0414 | 0009 | -0055| -0.004 047 | 0004 | -0174| -0.081

sohuu_Ngoai 0025 | 0063 | 0074 0139 |  -0.039 006| 0179 | 0158

(2.176" 4623 | (2122 (8.352%) | (7.473*) | (6.971%)

‘ sohuu_BQL 02| 0204 0.197 02 012| 0163 | 0028 0.158 |
‘ (7.7919 | (5.923*) @736 | (1200 | (3.401%) | (1611°)
InSocodong 0.164 02| 0086 | -0.067 008 | -0176| 0.024 0127
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I ROS - —T
FE FE_tre1 FE_Iv GMM FE
Nu_CEO 0.047 0.107 0.045 0.186 0.212
(8.657%) | (4.764") (2.267")
InSonhanvien L 0.09 0.048 0.034 -0.096 0.105 0.124 0.052 0.141
donbay -0.09 -0.21 -0.014 -0.105 -0.008 -0.023 -0.206 -0.066
(-7.889%)
@ -0 083 0.072 -0.088 0.208 0.176 -0.119 -0.021 0.057—|

(%), (%) va (¥¥%) c6 ¥ nghia thong ké neong img & mic 10%, 5% vi 1%

D3 vdi bién ki€m sodt, bign ty 1€ gidm doc
lap, 6 lugng ¢ ddng, s& ludng nhin vién, s&
nim niém yét, ddn biy, s hitu nhi nude khdng
cé y nghia gidy thich cho hiéu quad hoat ddng
doanh nghi¢p. Bi€n quy mé ban quin trf
(InQuyMo) cang I8n thi cing lam gidm hiéu qui
cong ty. NEu ban qudn Iy nim cé phin
(sohuu_BQL), cing nhu Chii tich HPQT kiém
nhiém CEO (kiemnhiem), s& gép phan dua hiéu
quid cdng ty di 1&n; vi khi ¢ ¢8 phin trong cong
ty. tedch nhiém cida ban qudn tri sé cao hon. S&
hitu nde ngoai (sohuu_Ngoai) s& 1am tang hi¢u
qui cong ty. Viéc dem theo y&u 18 ngoai vio sé

TAI LIEU THAM KHAO:

thiic ddy hi¢u qud cdng ty cao hon.

5. K€t lufin va khuy&n nghj

T k&L qua nghién cu cho thd'y, viéc da dang
gi6i tinh trong HPQT 12 cdn thi€t d€ gitip cong
ty hoat déng hiéu qui hon. Cdc cong ty c6 s&
ludng n giim dSc tir 3 wd 1€n trong HDQT sé
mang lat hiéu qué hon nhiéu so vdi | hodc 2 nd
gidm dc. Ban quén trj ndm giir ¢8 phan ciing nhy
viéc ki€ém nhiém Chii tich HDQT va CEO sé gidp
fch cho hiéu qud doanh nghiép. Cdc két qud
nghién citu phd hgp vdi cd sd 1y thuyét phy thuge
ngudn luc, da dang gi6i tinh rong HDQT cilng
nhy ly thuy&t ngudi dai dién m
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ABSTRACT:

This paper examines the impact of board gender diversity oo firm pecformance of the
companies listed on Ho Chi Minh City Stock Exchange (HOSE) from 2014 1o 2018. The
regression model was applied froni 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 betler 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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