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Tém tit:
Nghién ciru vé da dang glm va quan tri cong ty dwoc quan tam boi nha quan ly va nghzen cuu
han lam, nhing chiea nhat qudn vé két qua nghlen cuu. Vi vay, bai bao xem xét moi twong
quan gita sw tham gia ciia nit giéi trong hoi dong quan tri va hiéu sudt thong qua bién dai dién
Tobin’s O, ROE va ROA. Phén tich dinh lwong théng qua ky thudt GMM véi mau bao gom 406
doanh nghiép niém yét tie nam 2015 dén 2019 trén thi lrwd’ng chimg khodn Viét Nam. Két qua
ciia bai viét cho thdy da dang gidi ¢é anh hieong tich cue dén hiéu sudt doanh nghlep Ham y
nghién civu dé cdp cho nhleu bén lién quan nhw céc co quan chire nang, qudn Iy ¢é tham quyén
va cdc doanh nghiép vé mét co ché hitu hiéu trong qudn tri cong ty.
T khéa: Pa dang gidi; Giam ddc nit; Hiéu suét doanh nghi¢p; Quan tri cong ty; Viét Nam.
Ma JEL: M10; M40.

Female Directors And Firm Performance: Empirical Evidence In Vietnam

Abstract:

Research about gender-diversity and its impacts on corporate governance has been one of
the mostly-chosen research fields of numerous managers and academic researchers globally.
Nonetheless, their results turned out to be mixed and thus, this study aims to provide empirical
evidence about the link between gender-diversity and firm performance, as measured by Tobin's
O, ROE, ROA in Vietnam. Moreover, a quantitative method with FEM and GMM techniques
is used to analyze the secondary data of 406 entities listed starting from 2015 to 2019 on the
Vietnamese stock market. Our findings support the idea that female directors would have a
positive impact on firm performance. This research implications play a contributing role to
provide academic background for further studies investigating in this area and propose some
viable solutions to stakeholders such as functional agencies, authorities, and managers to
imply an effective mechanism for enhancing firm performance to a greater extent.

Keywords: Corporate governance; Female director, Firm performance; Gender-diversity;
Vietnam.
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1. Giéi thiéu

Trong 10 nim tr& lai ddy, van dé da dang gi6i trong hoi ddng quan tri va mdi lién hé cua ching véi quan
tri cong ty, dac biét 1a hiéu suat hoat dong va gia tri doanh nghiép da tro thanh van dé duogc chu y trong céc
bai bao, cong trinh nghién ciru cling nhu cac tap chi hoc thuat. Pa dang gidi trong hoi ddng quan tri trd thanh
mot hoat dong can thiét dé dap ung cac quy tic quan tri doanh nghiép (Ferrero-Ferrero & cong su, 2015).
Nhiing loi ich co ban ¢6 thé thdy khi hoi dong quan tri da dang gidi dd dugc chi ra trong cac cong bd trude
day. Bai bao cua Smith & cong su (2005) dua ra bang ching cho thdy nit giam déc c6 xu hudng thich tmg
v6i sy thay dbi cua thi truc‘yng t6t hon so véi cac dong nghiép khac gidi. Ngoai ra, cong trinh nay con cho
thdy cac giam ddc nit gop phan tao 1ap nén hinh anh nhan higu t6t hon cho doanh nghlep, qua do gitip cong
ty tang cuong hiéu qua kinh doanh va khi c6 su bo sung thém glam dbc nit vao hoi ddng quan tri, sy hiéu
biét vé moi truong kinh doanh ctia cac thanh vién khac trong hoi dong quan tri s& duoc ning cao déng ké.

Nhitng loi ich dang ké cua hoi ddng quan tri da dang gi6i di 1y giai cho viée ting cudng su gop mit cta
nir gidi trong hoi dong quén tri nhiéu qubc gia dat thanh muc tiéu hudng toi va dang tré thanh méi quan tim
trong viéc tao 1ap cac chinh sach & nhiéu dat nude (Ferrero-Ferrero & cong su, 2015). Mot s6 nude chau Au
(vi du: Na Uy, Tay Ban Nha va Thuy Dién) hién yéu cau cac cong ty phan b vi tri trong hoi dong quan tri
cho nit giéi. Vi du: Ty Ban Nha da ban hanh luét yéu cau ngudng 40% ddi véi nit dai dién trong hoi ddng
quén tri vao cubi ndm 2015 (Luo & cong su, 2017). Van d¢é thiic ddy da dang giéi trong ban lanh dao ciia
cac doanh nghiép niém yét ciing ngay cang duoc chii trong hon ¢ chau A. Chang han, tai Hong Kong, thong
tin vé chinh sach da dang gidi trong ban lanh dao doanh nghiép niém yét phai duoc cong bd va giai trinh
trong truong hop doanh nghiép khong tuan thu. Quy dinh da dang gidi trong hoi dong quan tri doanh nghiép
da dugc ap dung vao thuc tién tir thang 9/2013, sau khi sira d6i Bo ludt Quén tri doanh nghiép Hong Kong
(Nguyén Mai Huong, 2017). Bén canh do, tai Singapore, Ludt quan tri doanh nghiép 2012 yéu cau doanh
nghiép phai xem xét sy da dang nhu mot phan ctia qué trinh dé ctr hoi dong quan tri. Hién bo luat nay dang
duoc sira ddi va lam thé nao dé cai thién su da dang vé gidi trong hoi d6ng quan tri [a mot muc ti€u quan
trong dugc xem xét (Nguyén Mai Huong, 2017).

Trong khi d6, & nudc ta van dé vé sy gop mat cua nir giam dbe trong hoi déng quan tri chua that sy dugc
chu ¥, tAm quan trong cta nit giam ddc hay nhimg uu diém cua viéc da dang gidi trong méi trudong lam
viéc ndi chung va hoi dong quén tri n6i riéng chua that sy dugc chu y boi Chinh phu Viét Nam (Hoéng Thi
Phuorng Anh va Nguyen Ngoc Hong Trang, 2018) Hién nay, chua co bat ky quy dinh cu thé nao vé ty 1¢ hay
so lwong t6i thiéu thanh vién nir trong hoi ddng quan tri. Theo két qua tir Dy 4n giam dbc didu hanh nit toan
cau thudc to chirc Intelligence Financial Research and Consulting hgi so chinh dugc dat tai Phap da dua ra
s6 liéu cho thay chi 7% céac giam ddc diéu hanh trong tong cong hon 600 cong ty Viét Nam dugc khao sat 1a
nir gidi va chi c6 14% s6 lugng giam ddc trong hoi dong quan tri 1a phu nit (Viét Nam xép & vi tri 76/108 vé
ty 1& nir giéi quan 1y doanh nghiép, 2015). Trong sd ndy, c6 nhing nit giam doc dugc gop mat vi muyc dich
tao su binh déng gidi don thuan con loi ich vé mit kinh té ctia ho dbi véi doanh nghiép chua dugc can nhéc
mot cach k¥ cang.

Két qua nhiéu cong trinh trudc ddy di tim ra nhitng anh hudng tich cuc 1én hoat dong kinh doanh cua nit
giam dbc nhu: 1am giam chi phi dai dién (Ain & cong sy, 2020); lam ting tinh thanh khoan cta ¢ phiéu
(Ahmed & Ali, 2017), tdng hi¢u qua hoat dong trong mang tai chinh ctia doanh nghiép (Pletzer & cong su,
2015), ciing nhu 1am ting hiéu suat hoat dong néi chung cua doanh nghiép (Hoang Thi Phuong Anh va
Nguyén Hong Ngoc Trang, 2018). Vi cac nir giam doc c6 quan diém va kinh nghiém sdng da dang nén ho
dé dang 1am viéc voi cac khach hang va ddng nghiép nir; dua ra quyét dinh cén trong hon so v&i nam gidi
(Levi & cong su, 2014); hanh dong c6 dao dirc hon va lam giam mau thun trong noi bo doanh nghiép. Mit
khac, nhitng két qua trai nguoc ciing duoc dua ra nhu: Adams & Ferreira (2009) dat ra mbi lién hé tidu cuc
dang ké giita dai dién nit trong hoi dong quan tri va lgi nhuan cd phiéu; Mahadeo & cong su (2012) chi ra
s6 luong nit gidi tao ra mdi trong quan nghich chiéu manh mé& dén hiéu qua tai chinh va két qua hoat dong
kinh doanh ctua doanh nghiép, cong b cua Smith & cong su (2005) va Petrovic (2008) chira réng nlt giam
dbc c6 thé lam giam hiéu suat doanh nghiép. Nguyen nhan 13 qué trinh dua ra quyét dinh tén nhiéu thoi gian
hon vi nhiing tranh cai va mau thuin trong y kién giita cac thanh phan gi6i, giam chat luong giao tiép noi
bo (Petrovic, 2008).

Tir nhitng két qua khong dong nhét cia cic cong bd di trude, tic gia thuc hién mot nghién ctru thuc
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nghiém nham kiém dinh mdi twong quan giira sy hién dién cua nir gi6i trong hoi dong quan tri ciing nhu hiéu
suat doanh nghiép trong bdi canh nén kinh té Viét Nam. Két qua ciia cong trinh nay s& cung cp cho cac bén
lién quan bao gdm nhitng nha hoach dinh chinh sach va chinh cac doanh nghiép trén con duong ning cao
chat luong quan tri cong ty cia minh dong thoi c6 thém mot tai lidu duge kiém chimg thuc nghiém vé mbi
tuong quan nay voi miu 1a cac cong ty niém yét Viét Nam.

2. Khung phin tich va gia thuyét nghién ciru

Trong khuon kho bai viét nay, cac tac gia sir dung 2 1y thuyét chinh gdm 1y thuyét ngudi dai dién va ly
thuyét phu thudc nguodn luc. Ly thuyét ngudi dai dién chi ra ring su bt dong trong loi ich giita hai bén gdm
nha quan 1y va chii s& hitu doanh nghiép bi gy ra boi 2 1y do: xung dot vé muc dich cia cac bén va trang thai
bat cin xtng cta thong tin din dén tinh co hoi cao cho nhitng ngudi quan ly. Hoi ddng quan tri, dic biét 1a
céc thanh td cdu thanh cta hoi dong quan tri (trong d6 c6 da dang gidi), 1a mot cach thirc hitu hiéu dé giam
thiéu moi xung dot trong quan h¢ nguoi dai dién cua doanh nghi¢p. Carter & cdng sy (2003) chi ra mot hdi
ddng quan tri da dang gidi co thé ting tinh doc 1ap ciia hoi dong quan tri, tir d6 co thé gitp viée quan 1y cia
doanh nghiép dugc cai thién. Ngoai ra, mot 1y do khac cho viéc da dang gi6i trong hoi dong quan tri gitp
tang hiéu suat doanh nghiép boi vi giam ddc nir thyc hién vai tro giam sat tét hon va doi hoi cao déi voi vai
trd ctia bd phan kiém toan hon 1a nhitng giam ddc nam (Adams & Ferreira, 2009). Cung véi 1y thuyét nguoi
dai dién thi viéc doanh nghiép chiu anh hudng cua cac nguén luc bén ngoai dugc giai thich boi thuyét phu
thudc ngudn luc cung gop phan 1y giai cho viéc 1am thé nao dé cai thién hiéu suat doanh nghlep Theo thuyét
nay, ngoai viéc tién hanh cac hoat dong kinh doanh trong moi trudng riéng ciia minh thi dé ton tai va phat
trién, doanh nghi€p con co6 sy phu thudc vao cac ngudn luc khac & bén ngoai (Phan Thanh Ti & cong su,
2018) do nhu ciu vé ngudn lyc tai chinh va vat chit ciing nhu nhu cau vé thong tin ctia doanh nghiép, nhiing
thir ma doanh nghiép c6 thé lay dugc tir méi truong. Ly thuyét phy thude ngudn luc thira nhan cac yéu t6
bén ngoai c6 anh hudng dang ké dbi v6i hanh vi cua to chire va, mic du bi han ché bai bdi canh cua ho, cac
nha quan 1y hoan toan cé thé giam thiéu sy khong chic chin ciing nhu sy phu thugc vao méi truong thong
qua céc nd lyc cua minh, trong d6 ¢ viée ting cudng tinh da dang cta hoi dong quan tri. Pfeffer (1972)
khang dinh ring hoat dong cua hoi dong quan tri gitp cic doanh nghiép giam thiéu sy phu thudc vao bén
ngoai hodc gianh duge ngudn luc (Pfeffer, 1972). Xét vé khia canh tur van va dinh huéng, nhirng nghién ctru
gan day cho thiy rang da dang gidi trong hoi dong quan tri co thé gitip ning cao chit lwong cua cic cude
hop thao luan vé nhitng van dé phirc tap, mot trong s6 d6 c6 thé duoc xem 1a khong phu hop véi nhitng hoi
ddng quan tri chi bao gdm nam giam déc (Huse & Solberg, 2006; Kravitz, 2003). V& kha ning tiép can cac
ngudn luc, do cac giam dde nir c6 kinh nghiém va quan diém sdng khac nhau nén ho c6 thé d& dang két nbi
doanh nghiép cua minh véi nhitng khach hang nit, phu nit trong luc lugng lao dong noi riéng cling nhu trong
x3 hoi néi chung (Liu & cong su, 2013). Chung quy lai, thuyét phu thudc ngudn luc va Iy thuyét nguoi dai
dién ham ¥ sy da dang gidi c6 anh hudng tich cuc ddi véi cac hoi ddng quan tri.

Nhiéu nghién ctru thyc nghiém duoc tién hanh nham tao lap nhimng bién phap lam gia ting higu suat
doanh nghiép cling nhu t.'ng cubng chat 1u0’ng quén tri cong ty. Mic du con ton tai nhiéu méau thun trong
két qua hau nhu cac cong bd déu chi ra rang sy gop mit clia nit gioi trong hoi dong quan tr1 1a diéu kién tién
quyét ciia mot hé thong quan tri cong ty hitu hiéu. Cu thé hon, nhitng bai viét néu 1én mdi twong quan tich
cuc giita da dang gi6i trong hoi dong quan tri va hiéu sudt doanh nghiép co thé ké dén nhu: Carter & cong
sur (2003) chi ra méi twong quan duong manh mé gitra sy gop mit ciia nit gidi trong hoi dong quén tri va gia
tri doanh nghiép; Erhard & cong sur (2003) di cung cap bang chimg thyc nghiém & Hoa Ky cho thiy ton tai
mdi twong quan clng chiéu giita da dang gidi trong hoi dong quan tri voi higu suat hoat dong tai chinh cua
doanh nghiép, Smith & cong su (2005) xac dinh dugc ring nit giam ddc c6 thé gop phan nang cao hiéu suét
hoat dong cta cac doanh nghiép Pan Mach, dic biét hon 1a mdi lién hé nay phu thuc dang ké vao trinh do
hoc van ciing nhu chuyén mén va ky ning ctia cac nit giam ddc; Liu & cong sy (2013 ciing tim ra hoi dong
quan tri da dang gi6i & cac doanh nghiép niém yét ciia Trung Quéc c6 dén hidu qua hoat dong kha quan hon;
Terjesen & cong sy (2016) kiém chimg trén dir lidu tai chinh cta cong ty dai chung & 47 qudc gia di dén két
ludn rang: hoi dong quan tri ciia doanh nghiép c6 cang nhiéu nit giam ddc thi hiu qua kinh doanh ctia doanh
nghiép cang cao dya trén cac thude do thi truong (Tobin’s Q) va ké toan (loi tirc trén tai san ROA), thém
vao do, cac giam ddc doc 1ap bén ngoai ciing khong c6 dong gop gi vao hiéu suat tai chinh néu nhu hoi dong
quan tri khong da dang gidi;... Bén canh nhiing cong trinh dugc thuc hién voi miu thude qudc gia phat trién,
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mot s6 nghién ciru khac voi két qua twong tu khi sir dung dit lidu ciia cac cong ty & nudc dang phat trién.
Taghizadeh & Saremi (2013) di tién hanh nghién ctru trén mau 150 cong ty niém yét cuia Malaysia cho thay
ty 1& cao nit gidi trong hoi dong quan tri 1am ting ROE cua cong ty, hay noi cach khac da dang gidi trong hoi
ddng quan trj c6 anh hudng tich cuc dén hidu qua hoat dong cua cong ty. C6 nhiing 1y do dé 1y giai cho mdi
tuong quan tich cuc nay nhu sau: dau tién, sy da dang trong hoi dong quan tri c6 thé 1am ting thu nhap rong
va gia tri cia doanh nghiép thong qua tai ning va nhimng diém ndi troi ma ho déng gop cho doanh nghiép;
thir hai, nhitng goc nhin da chiéu va méi mé ma ho cung cép c6 thé toi wu hoa quy trinh dua ra quyét dinh va
giai quyét vin dé ciia hoi ddng quan tri; cudi ciing, cac nir giam doc thudng giam sat tot hon so véi cac ddng
nghiép nam, nho d6 lam giam hanh vi quan tri loi nhuan va lam giam chi phi dai dién (Ain & cong su, 2020).

Bén canh mdi twong quan duong duoc dua ra, van ¢ nhitng cong trinh dua ra két qua cho thay khong co
bét ky su anh hudng nao cua da dang gidi trong hoi dong quan tri dén hiéu qua hoat dong cua doanh nghiép
nhu cong trinh cua Chapple & Humphrey (2014) thuc hién vdi 500 cong ty cua Australia hay nghién ctru cia
Yasser (2012) st dung dir liéu cta cac cong ty thuoc KSE-100 Index Pakistan; tham chi la c6 tic dong ti€u
cuc dén hiéu suit doanh nghiép nhu cong bd ciia Adams & Ferreira (2009) hay Wellalage & Locke (2013).
Adams & Ferreira (2009) chi ra rang hoi dong quan tri da dang gidi dan dén kiém soat qua mirc, 1am giam
¢b tirc ma ¢6 dong nhan duoc va khién cho gia tri doanh nghiép bi giam sut. Diéu nay c6 thé 1a boi vi nix
giam dbc kém vi tha hon nam giam déc. Do d6, xung dot trong hoi ddng quan tri c6 thé gia ting khi c6 su
hién dién cua cac nir giam déc, ddn dén hiéu qua tai chinh thap. Van dé xung dot do c6 su hién dién cua nit
giam déc ciing duge Wellalage & Locke (2013) dé cap dé 1y giai cho mdi tuong quan tiéu cuc ctia nir giam
dbc voi gia tri cong ty: nit giam dbc lam gia ting xung dot ngudi dai dién, ddng nghia véi viée gia ting dang
ké chi phi dai dién. Nhiing khac biét ton tai trong két luan cta cac hoc gia di trudc co thé vi nhitng nguyén
nhén sau: su khac biét vé bdi canh thoi gian, khac nhau vé thé ché chinh tri va quy dinh chinh sach & cac
qudc gia, cac tac gia do luong hiéu sudt doanh nghiép bang cac thudc do khong dong nhat. Phan 16n két qua
ctia cac cong trinh trong qua khtr d dua ra méi twong quan cung chiéu gitta hoi dong quan tri da dang gidi
v6i hiéu sudt cong ty, vi thé cac tac gia da dua ra gia thuyét sau dé kiém dinh:

HI: Sy hién dién cua giam doc niv trong hoi déng quan tri co moi twong quan cung chiéu véi hidu sudt
hoat dong cua doanh nghiép.

3. Phuong phap nghién ciru

3.1. Phan tich dit liéu

Trong mo hinh dir liéu bang dong, do bién phu thudc co bién tré dugc xem la bién doc 1ap nén bién tré
¢6 thé tuong quan véi cac bién con lai trong mé hinh, diéu nay tac dong 1on dén tinh vimng ctia két qua. Cac
cong bé trude thye hién wéc lugng voi phuong phap GMM, tién hanh cac kiém dinh nhur Sargan/Hansen dé
xem xét su phil hop cua cac bién dai dién sau khi phén tich va kiém dinh Arellano-Bond dé kiém dinh hién
twong tu tuong quan biac 2 (Wellalage & Locke, 2013). Vi vdy, bai bao ké thira va sir dung thém hdi quy
GMM dé phan tich mdi quan hé giira hoi ddng quan tri da dang gidi va hiéu suat doanh nghiép.

Vi tong thé 1a 735 cong ty co cb phiéu dang dugc giao dich trén thi truong chimg khoan Viét Nam, sau
khi loai bo cac cong ty linh vuc tai chinh, mau nghién ctru 13 tat ca 406 cong ty niém yét trén san giao dich
HOSE va HNX trong giai doan tir nam 2015 dén nam 2019. Do d6, mau nghién ctru mang tinh dai dién cho
toan thi truong ching khoan Viét Nam.

3.2. M6 hinh nghién ciru

Tac gia ké thira theo cong bd ctia Ain & cong su (2020) dé do lwong mdi quan hé giira da dang gidi trong
hoi dong quan tri va hiéu suat doanh nghiép. Bai viét 4p dung mé hinh dit liéu bang dong va ude luong
System GMM dé xir 1y vin d& noi sinh theo Wellalage & Locke (2013). M6 hinh ¢6 dang nhu sau:

Firm_Performanceit = a. + fFemaleit + yXit + ¢,

Véii=1,2, ..., 406 (v6i i dai dién cho 406 cong ty niém yét); t=1,2, ..., 5 (v6i t 1a nién d6 5 nam tir 2015
dén 2019).

Firm_Performance,: Bién phu thudc, dai dién do Iudng hi¢u suét hoat dong cuia doanh nghiép i tai thoi
diem t dugc do luong bdi 3 bién va cac bién dugc the hién tai Bang 1.

Female, : Bién doc 1ap dai di¢n cho su c6 mit cua nir gidi trong hdi dong quan tri.
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Bang 1: M ta cac bién do lwong chi phi dai dién

Loai bién | Tén bién | Dién giai bién
ROA Ty I¢ lgi nhudn/ téng tai san = lgi nhuan sau thué/té)ng tai san
ROE Ty 1¢ loi nhuan/ von cht so hitu = lgi nhuan sau thué /von
Phu thugc chu s¢ hitu
. Gia tri thi truong cua tong tai san = (tong tai san — von chu s&
Tobin’s Q |  _ I
hitu + gia tri von hoa)/tong tai san

Nguon: Wellalage & Locke (2013).

X, : Cac bién kiém soat dudi day co tac dong tdi hi€u suét hoat dong cua doanh nghiép duoc ké thira tix

Ain & cong sy (2020), cu thé dugc trinh bay tai Bang 2.

git: Sai s0 ngau nhién.

Bing 2: Tong hgp cac bién kiém soat va doc lap

Loai x ‘ A
> % Dién giai bien Nguon
bién Bién
F TV 1 nit eidi t hoi d 0 tri Adams & Ferreira, 2009,
A an er & nit gidi trong hoi dong quan tri
Bién doc P yienie g gd ’ Terjesen & cong su, 2016
lap
Fd Bién gia: 1 néu hoi déng quan tri co it nhét 1 Jurkus & cong su, 2011,
um .
giam doc nit, nguoc laila 0 Ain & cdng su, 2020
. S6 logarit cua s6 lugng thanh vién hoi dong quan . .
Logboardsize o ox L Ain & cong su, 2020
tr1 moO1 nam
BlInd Ty 1€ giam dbe doc 1ap trong hoi d?)ng quan tri Ain & cong su, 2020
Bién gia: bang 1 néu chu tich hoi dong quan tri
CEOdual kiém nhiém chtrc vu giam dbc didu hanh, nguoc | Ain & cong su, 2020
laila 0
LogSales S6 logarit ciia doanh thu Wellalage & Locke, 2013
Bién FA S6 logarit ciia thoi gian ké tir khi bat dau 1a cong | Ahmed & Ali, 2017,
2 e <
kiém & ty niém yet Wellalage & Locke, 2013
soat -
Lev Ty 1€ no vay trén tong tai san Ahmed & Ali, 2017
Bién gia: bang 1 néu 1a doanh nghiép Nha nudc; . R
SOE . B i Ain & cong su, 2020
bang 0 néu nguoc lai
Su thay ddi trong tong tai san ctia cong ty =
FGrowth (Téng tai san nim sau — tong tai san nam Saeed & Sameer, 2017
trude)/Tong tai san ndm trude
Ty 1€ gia tri s0 sach trén gia tri thi truong = Book . R
RBtm Ain & cong su, 2020
value/Market value

Nguon: Tong hop ciia téc gid.
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4. Két qua nghién ciru

4.1. Théng ké mé ti

Theo két qua cac bién dugc thé hién & Bang 3, khoang 52.4% cac hoi dong quan tri ¢6 it nhat 1 giam ddc
nit va 75.9% cac doanh nghiép khong tach biét giita vai tro chu tich hoi ddng quan tri va giam dbc diéu hanh.
S6 doanh nghiép nha nudc chiém hon 1/3 sb lugng mau nghién ctru ching t6 s lugng cac doanh nghiép
thudc s& hitu nha nude chua thue sy nhiéu.

Bang 3: Thong ké mé ta

Variables S0 quan sat Trung binh Dj 1¢ch chuin Min Max
ROA 2030 0.057 0.046 0 0.19
ROE 2030 0.114 0.077 0 0.31

Tobin’s Q 2030 1.107 0.369 0.58 2.44
Fper 2030 0.152 0.181 0 12
Fdum 2030 0.524 0.5 0 1

Logboardsize 2030 1.672 0.15 1.386 2.079
Ceodual 2030 0.759 0.428 0 1
Bind 2030 3.666 1.287 0 10
Soe 2030 0.355 0.479 0 1
Lev 2030 0.23 0.191 0 0.798
Logsale 2030 11.781 0.681 8.566 13.937
Rbtm 2030 1.573 1.285 -0.102 14.651

Fgrowth 2030 0.076 0.148 -0.187 0.569

Fage 2030 0919 0.114 0.699 1.114

Nguo”‘n: Dit lidu duwoc trich xudt tir Thomson Reuters database.
4.2. Ma trdn twong quan
Béng 4 thé hién két qua ma tran twong quan giita cac bién cic bién doc 1ap, bién phu thudc va cac bién

kiém soat. Két qua kiém dinh hién twong da cong tuyén thong qua hé s6 VIF (Variance Inflation Factor) cho
Béang 4: Ma trian twong quan giira cac bién

) 2 3) “ ®) (6) ) @®) ©) 1) | an 12) 13) (14) | VIF
(1) ROA 1.000
(2) ROE 0.242 | 1.000
(3) Tobin’s Q 0.266 | 0.041 1.000
(4) Fper 0.045 | -0.001 | 0.093 | 1.000 3.02
(5) Fdum 0.049 | 0.024 | 0.062 | 0.802 | 1.000 2.92
(6) Logboardsize | 0.036 | 0.014 | 0.074 | -0.091 | 0.028 | 1.000 118
(7) Ceodual 0.060 | -0.004 | 0.015 | -0.036 | -0.028 | 0.007 | 1.000 112
(8) Bind 0.070 | 0.021 | 0.109 | 0.114 | 0.073 | 0295 | -0.151 | 1.000 1.19
(9) Soe 0.086 | 0.031 | -0.015 | -0.130 | -0.095 | -0.014 | 0.200 | -0.061 | 1.000 1.08
(10) Lev -0.250 | -0.021 | -0.086 | -0.043 | -0.035 | 0.030 | 0.021 | -0.018 | -0.039 | 1.000 1.20
(11) Logsale 0.071 | 0.013 | 0.057 | 0.013 | 0031 | 0.182 |-0.029 | 0.161 |[0.043 | 0378 | 1.000 1.30
(12) Rbtm -0.352 | -0.031 | -0.319 | -0.068 | -0.061 | -0.080 | -0.054 | -0.138 | -0.033 | 0.022 | -0.201 1.000 1.08
(13) Fgrowth 0.043 | 0.006 | 0.137 | 0.017 | 0.037 | 0.043 |0.038 | 0050 |-0.082 |0.027 |-0.003 -0.067 | 1.000 1.02
(14) Fage -0.039 | -0.023 | -0.041 | 0.019 | -0.011 | 0.012 |-0212 | 0.058 |[-0.079 | 0.091 | 0.117 0.009 | -0.047 | 1.000 | 1.07

Nguén: Dir liéu duoc trich xuat tir Thomson Reuters database.
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thiy tat ca cac bién doc 1ap va kiém soat déu co VIF < 10, diéu nay chimg to khong c6 van dé da cong tuyén
xay ra trong mo hinh .
4.3. Phén tich hoi quy
4.3.1. Két qua hoi quy GMM
Biang 5: Két qua phén tich hdi quy GMM

ROA ROE Tobin’s Q
Bién .
Ma ;‘“‘h Méohinh2 | Mohinh3 | Mohinh4 | Mohinh5 | Mb hinh 6
0.158"" 0.158"
L.ROA (5.38) (4.99)
-0.042™" -0.043™"
L.ROE (-96.87) (-72.68)
0.359™" 0.358"""
in?
L.Tobin’s Q (17.86) (17.41)
Foer 0.073" ) 0.191"" ) 0475 ]
p (2.33) (4.14) (2.55)
Fdum i 0.029"" i 0.119™ i 0.124™
u (3.13) (4.00) (1.93)
Logboardsi 0.038" 0.024 0.025 0.001 -0.371"" -0.293""
ogboardsize (2.30) (1.62) (0.95) (0.03) (-3.09) (-3.06)
Ceodual 0.002 -0.007" -0.023™" -0.025™ -0.001 -0.014
cocua (0.45) (-1.68) (-2.81) (-2.47) (-0.03) (-0.52)
Bind -0.009" -0.006" 0.0065 0.006 -0.056™ -0.02
! (-1.96) (-1.71) (1.13) (0.87) (-2.09) (-0.82)
Soe 0.009"" 0.034™" 0.042"" 0.069™"" -0.027 0.054
(2.88) (4.20) (3.98) (3.85) (-1.02) (0.98)
L -0.08""" -0.075™" -0.109"" -0.155™" 0.121 0.1187
ev (-7.23) (-7.21) (-3.61) (-4.10) (1.20) (1.26)
Logsal 0.00757" 0.003 0.015 0.032" 0.013 0.008
ogsale (1.88) (0.98) (1.44) (2.15) (0.40) (0.26)
Rbtm -0.013™ | -0.013™ -0.025"" -0.0198"" -0.203™" -0.207""
(-6.95) (-6.82) (-6.33) (-4.35) (-12.79) (-12.25)
Forowth 0.00589" 0.005" 0.0094" 0.008 -0.571"" -0.576""
grow (1.78) (1.68) (1.92) (1.28) (-18.12) (-18.38)
Fa -0.009 -0.012 -0.098™ -0.103" -0.639™" -0.557""
ge (-0.67) (-0.95) (-2.40) (-1.90) (-4.87) (-4.41)
Constant -0.038 0.015 -0.013 -0.203 2279 1.984™"
onstan (-0.73) (0.30) (-0.12) (-1.21) (6.50) (5.71)
S6 quan sat 2030 2030 2030 2030 2030 2030
AR(1) 0.034 0.034 0.314 0314 0.152 0.154
ARQ2) 0.195 0.221 0317 0.318 0.950 0.950
Hansen test 0.191 0.196 0.180 0314 0.171 0.111

Nguon: Dit liéu dwoc trich xudt tir Thomson Reuters database
Ghi chu: *** *% * [an luot c6 y nghia thong ké ¢ mirc 1%, 5%, 10%.
Cdc 50 trong ngodc don thé hién gia tri z.
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Béng 5 cho thay két qua hdi quy lién quan dén médi twong quan giita sy tham gia cta nir giam ddc trong hoi
déng quan tri va hiéu suét thong qua bién dai dién Tobin’s Q, ROE va ROA. Mau nghién ctru 1a s6 liéu cua
cac cong ty niém yét trong giai doan 2015-2019 trén hai s giao dich chimg khoan Ho Chi Minh va Ha Noi.

Theo Wellalage & Locke (2013), tac gia kiém dinh hién twong tu trong quan bac 2 va Hansen test c6 mirc
¥ nghia 16n hon 10%. Nhu vay, cac kiém dinh vé tinh x4c dinh qua mic (overidentification) va tu twong
quan bac 2 dugc théa man. Vi vay, két qua hoi quy tir phuong phap GMM hé thng c6 do tin ciy cao va phu
hop cho muc dich dién giai thong ké.

Két qua hoi quy chi ra rang d6i voi mo hinh 1 va 2 khi str dung bién ROA 1 bién phy thudc, cho hé sb
twrong quan duong va c6 mirc ¥ nghia thong ké cao (Eper = 0.073 ¢6 ¥ nghia ¢ mirc 99%; Fdum = 0.029 ¢
¥y nghia & miic 99%), twong tu d6i véi md hinh 3, 4 khi thay thé ROA bang ROE 1a bién phu thudc (Fper =
0.191; Fdum = 0.119 v6i mirc ¥ nghia 99%). Bién phu thudc Tobin’s Q ciing dong nhat véi két qua clia cac
mo hinh trude (Fper = 0.475; Fdum = 0.124 v6i mirc y nghia lan luot 1a 99% va 95%). Tém lai, bién Fper
va Fdum c6 hé s6 dwong va déu c6 muc y nghia cao véi lan lugt timg thuée do ROA, ROE, Tobin’s Q chi
ra rang su da dang gidi trong hoi dong quén tri gop phan lam ting hiéu sudt doanh nghiép.

Chumng t6 sy tham gia ctia nit gioi trong hoi ddng quan tri gop phan trong viéc thuc ddy va ting cudng hidu
suit doanh nghiép mét cach dang ké. Boi vi, cac giam dbc nir thuong dugce nhan xét co nang luc giam sat tot
hon gitp cai thién hiéu sudt doanh nghiép véi cac cong ty co co ché quan tri yéu kém. Ngoai ra, ho ciing chii
trong dén nhiéu van dé khac cta doanh nghiép nhu hinh dnh ctia doanh nghiép trong mét céng ching thong
qua cac chuong trinh phiic loi xa hoi (CSR) hay viée cai thién chét lwong thong tin trén BCTC dé ngin chin
va phat hién kip thoi cac hoat dong gian 1an. Thém vao do, do cac giam dbe nix ¢6 kinh nghiém va nhiéu
goc nhin khac nhau nén ho d& dang tao mdi lién hé gitta doanh nghiép ma ho dang 1am viéc vé6i cac khach
hang nit, nit giam dde thuoc luc lugng lao ddng cling nhu trong xa hoi hién nay (Liu & cong sy, 2013). Sy
cai thién higu suat ctia doanh nghiép khi ty 1& gop mat cua nit gidi cao trong hdi dong quén tri ciing dong
thuan v6i cong bd do Jurkus & cong su (2011), Ain & cong sy (2020) tién hanh & cac qudc gia phat trién
nhu Trung Qudc hay My. Ngoai ra, mdi twong quan dwong giita da dang gi¢i trong hoi dong quan tri va hiéu
suit doanh nghiép ciing duoc khang dinh boi nhiéu tic gia tai cic qudc gia dang phat trién nhu Viét Nam
(Hoang Thi Phuong Anh va Nguyén Ngoc Hong Trang, 2019; Hoang Thi Huong Thao & cong su, 2015),
Malaysia (Taghizadeh & Saremi, 2013), Bangladesh (Rashid, 2015) khi ho dura ra bang ching vé anh huong
tich cuc cua hoi ddng quan tri da dang gidi va hiéu suit hoat dong ciia doanh nghiép qua cac thudc do nhur
ROA, ROE, ROCE, ROI, ROS....

Két qua ma bai viét ndy dwa ra trai nguoc voi cong bd ciia Wellalage & Locke (2013) khi ho cho ring hiéu
suit ctua doanh nghiép khong thuc sy duoc cai thién tai thi trudng cac doanh nghiép ¢ Indonesia, diéu nay
dugc cac tac gla nay g1a1 thich su khong dong nhét vé gidi tinh trong hoi dong quan tri khién cho quy trinh
ra quyét dinh ton nhiéu thoi gian va phire tap hon, xung dot trong glao tiép cling tré nén nghiém trong hon.
Thém vao d6, cong bd ciia Yasser (2012) con chi ra rang khong c6 mbi lién hé giira da dang gidi trong hoi
ddng quan tri va hiéu sudt doanh nghiép boi su khac biét vé thé ché, mdi trudng tai Pakistan. Cing 1a qudc
gia dang phat trién nhung su tham gia cta nir giéi ¢ Viét Nam lai mang lai nhitng biéu hién tich cuc hon
trong hoat dong kinh doanh ciia cong ty. Pidu nay c6 thé 1a do hoi dong quan tri da dang gidi & Viét Nam
phd bién hon so mot s6 quc gia dang phat trién khac va vai tro ctia nit gii trong xa hoi cling nhu trong linh
vire quan tri cap cao ciing dugce danh gia cao hon tir d6 stc anh hudng toi hidu qua hoat dong ciia doanh
nghiép cling dugc nang cao.

5. Két luin va ham y nghién ciru

5.1. Két ludn

Nhom tac gia dua trén nhitng bai bao di trudce va dat ra gia thuyét rang sy gop mit cua giam dbc nir trong
hoi ddng quan tri s& cai thién hiéu suat doanh nghiép mot cach déng ké. Bai viét di dén két luan rang sy hién
dién ciia nit gidi trong hoi dong quan tri c6 mbi tuong quan thuan chidu véi hiéu sut tai chinh ciia doanh
nghiép. Két qua nay dong thuan vai két qua cta cac cong b di trude & nhiéu qudc gia khac nhau (Hoa Ky,
Pan Mach, Trung Quéc....) nhu Carter & cong su (2003), Erhard & cong su (2003) hay cong trinh cia Smith
& cong su (2005). Mot s 1y do ¢ thé ké dén 1a vi cac giam ddc nit thuong soat xét chi tiét va thuc hién vai
tro giam sat tot hon cac giam doc nam nén vai tro quan 1y ciia ho duoc danh gia 1a c6 hiéu qua cao hon, giam
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thiéu nhiing ton tai lién quan dén gian 1an, ngoai ra ho con gdp phan lam téi uu hoa quy trinh ra quyét dinh
ctia hoi dong quan tri bang cach dwa ra nhiéu quan diém tir nhitg khia canh khéc nhau, gop phan gia ting
hiéu suit hoat dong ctua doanh nghiép.

5.2. Ham y nghién cvuru

Két qua néu trén vé mdi lién hé giira sy tham gia cta nir gioi trong hdi ddng quan tri va hiéu suit doanh
nghiép dong vai trd nhu mot nén tang cho nhom tac gia néu 1én nhing goi y va kién nghi cho nhiing ngudi
lam chinh sach no6i chung ciing nhur doanh nghiép va cac c¢6 dong ciia doanh nghiép noi riéng.

5.2.1.vé phia cac nha hoach dinh chinh sach

Trude hét, tiép tuc chinh stra va quy dinh thém céc yéu cau c6 lién quan dén binh dang gii nhu viée quy
dinh ty 18 hodc s lugng thanh vién nit tdi thiéu trong nhitng co quan, bd phin quan Iy & moi cip bac.

Thir hai, tao nhitng diéu kién tot nhat va thém nhiéu co hoi cho nir gidi dugce tham du cac budi bdi dudng
nham gia ting kha ning quan tri doanh nghiép dé gitp ho va cac dong nghiép nam co thé canh tranh cong
bang v&i nhau.

5.2.2. Vé phia cic doanh nghiép va cdc c6 dong

Thi nhét, nhan théy cac mat lgi ich ctia viéc c¢6 sy gop mat cua giam ddc nit vao hoi déng quan tri, chu
dong thiét 1ap co ché quan tri v6i hoi ddng quan tri co ca nam va nir gidi giup gia tang hiéu suit hoat dong
ctia doanh nghiép. Thém vao do6, khong chi vi lgi ich kinh té, sy da dang gi6i trong hoi dong quan tri ciing
g6p phan cai thién hinh anh cong ty trong mét ngudi dan ciing nhu cac nha dau tu.

Thir hai, tich cuc t chtc nhitng hoat dong bdi dudng va rén luyén ky ning quan 1y ciing nhu ning cao
nang luc lanh dao, huéng dan cho cac can b, cong nhan vién ciia doanh nghiép, nhat 1a chi trong dén nhiing
nir nhan vién nham tang cuong va phat huy triét dé cac loi ich clia sy c6 mit clia nit gidi trong hoi dong
quan tri.
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