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Day la mét trong nhitng nghién ciru dau tién ¢ Viét Nam vé xdc dinh méi twong quan giita

sw da dang vé gidi trong héi dong qudn tri va hiéu qua tai chinh & cdc cong ty ¢ Viét Nam.
Phurong phdp nghién ciru chii yéu sir dung trong bai viét la phwong phép dinh heong thiee hién
trén mau gom 100 cong ty niém yét Ién va viea c6 gid tri von héa trén 500 ty VND tai san
HOSE. Mt mé hinh hoi quy da dwoc xdy dung dé xdc dinh moi quan hé giita ROE (dai dién
cho hiéu qua tai chinh cia cong ty) va Dwoman, Pwoman (dai dién cho sw hi¢n dién cua nir

gidi trong hoi dong quan tri). Két qua thu dwoc chi ra rang khong ton tai méi quan hé dang ké

nao giita sw da dang vé gioi tinh trong hoi dong quan tri va hiéu qua kinh doanh cua cdc cong

ty dwoc nghién ciru.

Tir khoa: nit gidi, quan tri cong ty, sy da dang trong hoi ddng quan tri, Viét Nam

1. Gi6i thi¢u

Theo Finkelstein va Hambrick (1996), thanh
phan cta hoi dong quan tri anh hudng dén két qua
kinh doanh cta cong ty theo hai huéng khac nhau:
thtr nhét, Hoi déng quan tri dua ra cac quyét dinh
chién lugc, anh hudng dén van ménh cua cong ty;
thir hai, hoi dong quan tri dong vai trd nhu mot y
ban giam sat, dai dién cho quyén loi ciia c6 dong,
phan tng lai vdi cac nguy co bén ngoai.

O Viét Nam, Truong Thi Nam Théng (2012) da
thong ké quy mo trung binh cta hoi dong quan tri 1a
5,5 nguoi, trong hoi dong quan tri cic cong ty niém
yét 86% 1a nam va 14% la nit, trong d6 sb thanh
vién nam clia cac cong ty niém yét trén San HOSE
TP H6 Chi Minh cao hon San Ha Ngi.

Hién nay, co rét it cac nghién ciru da duoc cong
bd vé da dang gi6i trong ban tong giam dbc hodc hoi

ddng quan trj & Viét Nam. IFC (2013) c6 tim hiéu
mdi lién hé dya trén quan sat mo ta giira s6 luong nit
thanh vién hoi dong quén tri voi diém quan tri cua
cac cong ty niém yét, trong do, cac cong ty cb sb
luong nhiéu hon nit thanh vién c6 diém quan tri cao
hon. Ngoai ra, tr quan sat dinh tinh, mot ) cong ty
niém yét nhu REE, Vinamilk, Dugc Hau Giang c6
chu tich hoi dong quan tri 1a nit va thanh vién hoi
ddng quan tri va ban didu hanh c6 sb luong nit kha
16n c6 két qua kinh doanh tdt va vuot troi so véi cac
cong ty cung nganh va thi truong.

Bai bao nay duoc thuc hién véi muc tiéu hé théng
mat s6 cac nghién ctru trude ddy vé mbi tuong quan
giita yéu t6 gidi trong hoi dong quan tri va két qua
tai chinh ciia doanh nghiép, dong thoi nghién ctru
thuc nghiém trén 100 cong ty niém yét trén san
HOSE dé tim ra liéu c6 mdi quan hé c6 y nghia giira
thanh vién hoi dong quan tri nir véi két qua tai
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chinh, tir d6 ¢6 thé 1a co s¢ khuyén nghi viéc ting
cuong nit gioi trong cac vai trd quyét dinh cua
doanh nghiép.

2. Tong quan va md hinh nghién ctru

Erhart va cong su (2003) di chi ra ring ty 1é nit
quan tri anh hudng tich cuc dén hai chi s6 quan
trong 1a ROA va ROI. Carter va cong su (2003) dua
ra nam anh hudng tich cyc cua nit quan tri ddi véi
doanh nghiép bao gém: (i) ban lanh dao véi ty 18 nit
gidi cao s& dua ra nhiing quyét dinh dwa trén su
danh gia cta nhiéu lya chon hon so vé6i ban lanh dao
it ntr hon (i1) ban lanh dao c6 ty I¢ nit gidi cao dudng
nhu ¢6 su thau hiéu t6t hon vé nhu cau thi truong
cling c6 tinh sang tao cao hon.

Jurkus va cong sy (2003) dua ra cac bang ching
chi ra ring viéc tuyén dung cac thanh vién nir co
lién quan mat thiét dén hiéu qua tai chinh cua cong
ty bang viéc so sanh chi s6 Tobin’s Q va dong tién
ctia cong ty. Tuy nhién, nghién ctru nay cho ring
thanh vién nir hoi ddng quan tri chi tao ra hiéu Gng
tot khi cong ty d6 co hé théng quan 1y twong d6i
yéu. Trong mau nghién ciru v6i cac cong ty Uc,
Bonn tim thdy mdi quan hé duong gitra ty 18 quan tri
nit va ty 18 gia tri so sach trén thi gia. Trong mot
nghién ctru cia Campbell va Minguez-Vera (2008),
ty 18 nit gi6i trong hoi dong quan tri c6 anh hudng
tich cuc dén chi sb Tobin’s Q. Mot nghién ctiru cua
Anh ciing chi ra ring, hoi ddng quan tri co it nhat
mot thanh vién nit gitp cac cong ty giam chi phi pha
san (Wilson va Altanlar, 2009).

Bén canh nhimng nghién ctru dua ra cac két qua
tich cuc, ciing c6 nhling nghién ctu chi ra nhiing
mit han ché cua viéc da dang hoa gidi tinh ctia ban
lanh dao cac cong ty, nhu c6 nhiéu ¥ kién va cau hoi
hon trong qua trinh ra quyét dinh, 1am mat thoi gian
va giam hiéu qua so voi ban lanh dao don tinh, dac
biét ddi v6i cac cong ty hoat dong trong mdi truong
canh tranh cao, doi hoi phai ra quyét dinh nhanh va
chinh xac.

Str dung mau nghién ctru 1a 100 cong ty duge
chon ngau nhién tir danh sach Fortune 5000 vio
cudi nhitng nam 1980, Zahra va Stanton thiy rang ty
1¢ thiéu s6 thanh vién hoi dong quan tri, bao gébm
nhiéu nit gidi co mbi quan hé nghich bién dén hiéu
qua tai chinh cta céng ty vé mat loi nhuén va hiéu
qué kinh doanh. Nhém nghién ctru khong tim thay
moi quan hé gitra sy da dang gidi tinh, voi gia tri
ROE, ty sudt lgi nhudn, loi nhuin cén bién va thu
nhap trén mdi c¢o phiéu.

Ciing nghién ctru vé van dé nay nhung lya chon
chi s6 Tobin’s Q dai dién cho hiéu qua tai chinh cua
cong ty, Hussein va Kiwia (2009) da chi ra khong co
mdi quan hé nao giita dai dién nir trong hoi dong
quan trj va két qua hoat dong cua 250 cong ty niém
yét trong khoang thoi gian tir 2000 dén 2006. Mot
nghién ctu cua Miller va Triana ndm 2009 khong
tim ra dugc mdi lién hé giira da dang gidi va ty 18
hoan vén dau tu ROL

V& nhitng nghién ctru chi ra mbi quan hé trai
chiéu, Earley va Mosakowsky (2000) chi ra ring hoi
déng quan tri don tinh s& c6 it mau thuan lién quan
dén tinh cam hon va c6 xu huong tuong tac nhidu
hon so véi hoi ddng quan tri gdm ca nam va nit.
Nim 2009, Adams va Ferrriera nghién ctru mét mau
cong ty trong giai doan 1996-2003 va tim thiy mdi
quan h¢ am gitra sy da dang gidi tinh va ca hai chi
s6 ROA va Tobin’s Q. Tuy nhién, thay vi d6 13i cho
cac nha lanh dao nit lam két qua kinh doanh di
xudng, mot kha ning khong thé bo qua la két qua
kinh doanh yéu kém lai 1a Iy do chinh dé bd nhiém
cac thanh vién nit vao nhiing vi tri do nham cai thién
tinh hinh.

Tém lai, cac nghién ctru vé da dang co cu hoi
dong quan tri dén hiu qua tai chinh ctia cong ty 1a
bat phan thing bai, phu thudc vao nhiéu phuong
phap luan khac nhau. Cac két qua khac nhau phan
anh sy khac nhau vé thoi diém nghién ciru, mau
nghién ctru, tinh hinh kinh t& cua timg quéc gia
nghién ctru, mo6 hinh kinh doanh, céc chi tiéu phan
anh hi¢u qua tai chinh dugc lga chon nhu ROE,
ROA hay Tobin’s Q. Bén canh do, cac thudc tinh phi
quan sat khac nhu kinh nghiém cong tac, trinh do
khong dugc dua vao trong phan tich, nhiing thudc
tinh nay c6 thé anh huéng dén gid tri cong ty. Nhu
d3 néu ¢ phan gi6i thiéu, IFC méi chi quan sat miéu
ta ¢ nhirg cong ty c6 nhiéu thanh vién nit hon c6 vé
nhu c6 két qua tai chinh cao hon. Nghién ciru nay
duogc thuc hién v6i myc tiéu kiém dinh bang du liéu
dinh lugong vé mbi quan h¢ gitia sy hién dién cua ni
thanh vién hoi déng quan tri va hiéu qua tai chinh
cua doanh nghiép.

Nghién ctru di xdy dung mé hinh hdi quy thé
hién mdi quan hé hai chiéu giira hiéu qua tai chinh
cua cOng ty va su hlen dién cua thanh vién hoi dong
quén tri nir. Gia tri s6 sach ROE duoc sir dung nhur
phép do dai dién cho hiéu qua tai chinh ctia cong ty.
Phan mém Eview 7.0 duoc sir dung dé kiém dinh
mo hinh hdi quy xac dinh mbi quan hé dua vao quan
sat chi sb Coefficient, R-squared va p-value.
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M0 hinh vé su phu thudc cua hiéu qua tai chinh
cua cong ty va sy hién di€n ctia cac thanh vién nir
trong hoi dong quén tri dugc trinh bay nhu sau:

ROE = B + B, x DWoman + B, x PWoman +

B, x Debtratio + e

Trong do, ROE la bién phu thudc. Cac bién doc
lap gom co:

- Dwoman 1a bién gia, biéu thi sy c6 mat hay
khong ctia thanh vién nit trong hoi dong quan tri.
Néu cong ty co it nhat mot thanh vién nit trong hoi
déng quan tri thi Dwoman=1, néu hoi déng quan tri
ko ¢6 thanh vién nir thi Dwoman=0;

- Pwoman 1a phan tram s thanh vién nit trong hoi
dong quan tri;

- Debtratio 12 bién kiém soat cho thay mirc d6 vay
no cua cong ty;

- ¢ 1a sai s6 ngau nhién.

Céc bién doc lap dugc dua vao md hinh dé xem
xét mdi quan hé cua chung v6i bién phu thudc. Bién
gida Dwoman dugc dua vao nhiam muc dich danh gia
liéu cac cong ty cod su hién dién cua it nhat mot
thanh vién nit thi s& c6 hiéu qua tai chinh t&t hon cac
cong ty khong co nit gidi trong hoi dong quan tri
hay khong. Bién Pwoman cho biét anh huéng cua ti
1¢ thanh vién nit trong hoi dong quan tri dén két qua
kinh doanh cua cong ty, liéu cong ty co ti 1€ nit cao
hon s& cho két qua tot hon hay khong. Bién kiém
soat Debtratio 1a bién kiém soat thuong thay trong
cac nghién ctru tuong tu.

Dua vao md hinh, cac gia thuyét sau dugc dua ra:

H,: Sy hién dién cua thanh vién nir (Dwoman)
trong hoi dong quan tri khong c6 moi tuong quan

véi hiéu qua tai chinh ctia cong ty.

H,: Sy hién dién cua thanh vién nit (Dwoman)
trong hoi dong quan tri c6 mdi twong quan véi hiéu
qua tai chinh ctia cong ty.

H;. Ty 1€ nir gidi trong hoi dong quan tri QT
(Pwoman) khong c6 anh huong gi dén hi¢u qua tai
chinh cua cong ty.

H,: Ty 1¢ nit trong hoi dong quan tri (Pwoman) c6
anh huong dén hiéu qua tai chinh cta cong ty.

3. Két qua nghién ctru

Mau nghién ctru bao gébm 100 cong ty niém yét
c6 gia tri von hoa 16n va vira tir 500 ty VND, duoc
niém yét trén san HOSE vao thoi diém két thuc
thang 6 nam 2012. Nghién ctu su dung dir licu
trong 03 nam tir nim 2010 dén nam 2012, thu thap
tu bao cao tai chinh, bao cao thuong nién trén trang
chu cua cac cong ty, cling nhu cac trang thong tin tai
chinh uy tin nhu cafef.vn, finance.vietstock.vn.

Bang 1 trinh bay s liéu thong ké cua tat ca cac
bién trong md hinh nghién ciru. Qua bang s liéu,
gi4 tri trung binh ctia ROE cua miu giam dan trong
ba nam tir xap xi 20% xudng gan 14%. Hon nira do
léch chuan tuong ddi cao chimg to do bién thién
giita cac s6 liéu xung quanh gia tri trung binh con
l6n. Trung binh bién gia cho sy hién dién cia ni
gi6i trong Hoi dong quan tri (DWOMAN) cho thiy
gin 62% cac cong ty trong nghién ciru co it nhat
mot thanh vién nir trong hoi dong quan tri. Ty 18
phan trim cac thanh vién nit trong Hoi dong quan tri
(PWOMAN) trung binh 1a trén 16.3%. Két qua nay
cao hon véi so v6i cac nude Chau A trong khu vuc
nhu tai Singapore, chi ¢ trung binh 6.4% thanh
vién nit trong hoi ddng quan tri caa 100 cong ty ndi

Bang 1: Théng ké md ta dir liéu 2010-2012

VARIABLE MEAN STD.DEV MEDIAN
2010 2011 2012 2010 2011 2012 2010 2011 2012
ROE 19.757 | 16.142 | 13.893 | 13.579 | 12.299 | 11.306 | 18.845 | 14.09 12.95
DWOMAN | 62% 62% 61% 0.488 | 0.488 0.49 0 0 0
PWOMAN | 16971 | 16302 | 16.881 | 17.713 | 16.811 | 17.359 | 14.290 | 14.285 | 14.290
SIZE 6.42 6.43 6.45 1.81 1.765 1.714 | 6 6 6
DEBT 47.896 | 48.504 | 48.013 | 19.935 | 21.492 | 21.933 | 45.512 | 47.761 | 47.240
RATIO
Nguon: Két qua nghién ciru
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Biang 2: Tom tit cac chi s chinh
2010 2011 2012
5 2 Z 5 2 Z 5 2 =z
| 2| 3| 2| 2| 58| &| =/ %
g 7 £ g 7 E g 7 E
O =2 &~ O =2 & O =2 9
ROE -
4.37072 | 0.0274 | 0.1201 | 0.53106 | 0.03704 | 0.8338 | 1.51027 | 0.04949 | 0.5106
DWoman
ROE —
0.1326 | 0.03263 | 0.0866 | 0.05807 | 0.04293 | 0.4271 | 0.05947 | 0.05355 | 0.3577
PWoman
DWoman
ROE 0.0057 | 0.08268 | 0.1059 | 0.00027 | 0.06003 | 0.9455 | 0.00203 | 0.00692 | 0.6462
Pwoman
ROE 0.2271 | 0.03311 | 0.0843 | 0.09827 | 0.00653 | 0.4838 | 0.12477 | 0.01285 | 0.4243

dia 16n nhat; va tai Trung Quéc chi s6 nay la 8.1%
(Deloitte, 2011). Tuy nhién, chi s nay van thap hon
so voi Na-uy — trung binh 35.6% thanh vién nir
tham gia hoi dong quan tri ctia 25 cong ty niém yét.

Phuong phap do ludng trung binh chi s no cia
cac cong ty cho gia tri gan 50% trong ca 3 nim quan
sat cho thiy cac cong ty trong mau sir dung kha
nhiéu don bay tai chinh.

Tir bang 2, nghién ctru nhan thay khong c6 mbi
tuong quan gitra sy hién di€n cua cac thanh vién ni
trong hoi dong quan tri va hiéu qua tai chinh cua
cong ty; nhu vay gia thuyét H1, va H3 1a ding.

Mdi quan hé anh huong 14n nhau giira sy hién
dién ctia nit gi6i trong hoi dong quan tri va hiéu qua
tai chinh cta cong ty khong ndi bat va hau nhu rat
nho. C6 thé thiy coefficient thé hién mdi twong
quan duong ¢ ca ba ndm va ¢ ca hai mo6 hinh; nhung
hé s6 nay khong 16n, cao nhat 1a 4.37 (niam 2010).
biéu nay chira r?mg su hién dién cua cac thanh vién
nir chi ¢6 tic dong nho dén két qua kinh doanh va
nguoc lai. Tuy nhién, ngoai chi s§ coefficient con
phai xem xét dén gia trj R-squared va probability.
Gié tri R-squared thu dugc rat nho, chi dat dudi
10%, c6 nghia la ph?m tram bién phu thudc dugce
giai thich boi cac bién doc 1ap 1a rat nho. Vi thé médi
tuong quan giita sy da dang vé gidi trong hoi dong
quén trj va hiéu qua kinh doanh khong nhiéu. Chi s6
probability (p-value) hau nhu trén 10%, diéu nay
cho thay kha ning coefficient nhan gia tri bang 0 1a

Nguoén: két qua nghién ciru

rit 1on. Do d6, két luan chung cua nghién ciru 1a
khong cé bat ki ddu hiéu nao cho théy viéc ¢b su
hién dién cua cac thanh vién ni trong héi déng quan
tri s€ lam tang hay giam hi¢u qua hoat dong cua
cong ty.

4. Két luan

Trai ngugc v6i mong doi khi tién hanh nghién
ctru, két qua nghién ctru chi ra khong c¢6 méi twong
quan nao gilra sy hién dién cta thanh vién nit trong
hoi dong quan tri va hiéu qua tai chinh cua cong ty.
Diéu nay cho thiy yéu té gidi ctia hoi dong quan tri
khong c6 tac dong ddc biét trong két qua tai chinh
clia cac cong ty niém yét, noi can nhing cai dau
lanh.

Bén canh d6, nghién ciru van c6 mot s6 han ché
vé cac thudc tinh phi quan sat nhu do tudi, kinh
nghiém, trinh d§ giao duc cua cac thanh vién nir ma
nghién ctru chua thé 1am rd dugc mirc d6 anh huong
dén hiéu qua tai chinh. Ngoai ra, cac thudc tinh nhu
vin hoa, co cau so hiru cong ty, sy tham gia diéu
hanh cua cac thanh vién nit... cling chua dugc quan
sat rd. Nhitng han ché d6 co thé c6 anh huong khong
nho dén két qua mdi tuong quan thuc sy giita su
hién dién cua thanh vién nit trong hoi ddng quan tri
va hi¢u qua tai chinh cua cong ty. Dai thoi gian quan
sat 3 ndm c6 thé chua du 16n dé quan sat dugc mdi
tuong quan. Nhimng han ché nay can dugc tinh dén
trong cac nghién ctru twong lai.(J
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Female members of the Board of Directors and financial performance: A study of the listed compa-
nies in Vietnam

Abstract:

This study is one of the first research papers in Vietnam codifying rationale and determining the actual
relationship between the Board diversity by gender and financial performance of some companies in Viet-
nam. The main research method used in the article is quantitative method. This study employed the sam-
ple of 100 listed companies in large and medium capitalization value of over 500 billion VND in HOSE.
Two regression models were constructed to determine the two-way relationship between ROE (represent-
ing the financial performance of the company) and Dwoman, Pwoman (representing the presence of
women in the Board of Directors). The results indicate that there is no significant relationship between gen-
der diversity on the Board of Directors and the business performance of the investigated companies.
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