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Toém tit:

Sau khi quan sdt 100 céng ty niém yét ¢é gid tri von héa 1on nhdt trén thi truong chimg khodn
trong vong ba nam 2012-2014, két qua kiém dinh cho thdy so luwong nir thanh vién hgi dong quan
tri (HPQT) c6 moi twong quan tiéu cuc 16i két qua tai chinh dwgce do heong bang chi s6 ké todn
la ROA (lpi nhudn trén tong tai san) va ROE (loi nhudn trén von chii sé hivu). Tuy nhién, trong
cdc cong ty ¢ chii tich HDQT la nit thi moi quan hé dwong, véi két qua tai chinh 1om gap déi so
voi trung binh thi trong. So sanh két qua thong ké mé ta cho thdy vai tro nik gidi trong vi tri lanh
dao cua cac cong ty Viét Nam la kha tich cuc so voi thong Ié trung binh trén thé gioi va khu vuc
chéu A - Thdi Binh Durong.

Tir khéa: Quan tri cong ty, da dang giGi, nit thanh vién hoi ddng quan tri.

Women on the board and financial performance of listed companies in Vietnam

Abstract:

The study observed 100 listed companies with the largest market capitalization on the stock market
within three years from 2012 to 2014. The findings show that the number of female board members
is negatively correlated with financial results that are measured by accounting indicators, namely
ROA and ROE. However, in the companies chaired by women, the correlations are positive, and
the financial results are twice larger than the market average. The descriptive statistics show that
the role of women in corporate leadership positions in Vietnam is quite positive compared to the
average rate in the world and the Asia-Pacific.

Keywords: Corporate governance, gender diversity, female director.

1. Giéi thiéu

Trong cac nghién ctru hoc thuat va thuc tién vé
quan tri cong ty, ngoai cac nghién ctru kiém dinh
mdi tuong quan giira thong 1¢ quan tri cong ty va két
qua tai chinh ciia doanh nghiép chiém phan Ién cac
nghién ctru thuc ching, thi nghién ctru vé médi twong
quan giita co cdu HDQT vé s6 lugng, gidi tinh, kinh
nghiém... cling thu hut dugc mot ) luong rat 16n
céc nghién ctru thue chimg. Diéu nay dugc giai thich
béi nhitng két luan khong thong nhit ca vé ly thuyét,
thuc nghiém va thuc tién lién quan dén vai tro cua

nir thanh vién HPQT véi két qua kinh doanh cua
doanh nghiép.

Trong s cac nghién ctru dé tim kiém mdi quan hé
gitta nit thanh vién HDQT va két qua kinh doanh, c6
két qua tim ra mbi quan hé duong nhu cua Catalyst
(2007) trén cac cong ty Fortune 500, hay cuia Bonn
trén cac cong ty & Australia, Luckerath-Rovers déi
voi cac doanh nghi¢p Pan Mach. Tuy nhién, cling
¢6 nhitng nghién ctru ra két qua am hodc khong c6 y
nghia. Zahra & Stanton (1988) tim ra két qua dwong
v6i ty suét lgi nhuan va hiéu qua, ma khong phai
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voi ROE, EPS... Mot nghién ctru khac cua Shrader
va cong su (1997) tim ra mdi quan hé duong trong
truong hop nit gidi ngdi trong ban diéu hanh, chu
khong pha1 trong HDQT. Nhleu nghién ctru khong
tim ra mdi twong quan giita s6 lugng thanh vién nit
trong HDQT va két qua tai chinh ctia doanh nghiép.
C6 thé thay vé& mat thuc nghiém, két qua nghién ctru
khong théng nhit, viéc nghién ctru ¢ Viét Nam voi
két qua riéng cua tac gia co thé tim ra duoc mot phan
cau tra 1oi.

O Viét Nam, Thang (2012) da thong ké quy mo
trung binh cia HPQT céc cong ty niém yét 13 5,5
nguoi, 86% la nam va 14% la nir, sb thanh vién nam
& san H6 Chi Minh 16n hon san Ha Noi. V& trinh d¢
hoc van, 86% da tot nghiép dai hoc, 16% co trinh
dd sau dai hoc. 30% c6 chuyén moén ké toan - tai
chinh, 30% dao tao chuyén mén vé nganh nghé kinh
doanh, 11% vé quan tri kinh doanh. Con sb théng
ké 14% nay kha sat v6i 13,8% theo thong ké cuia
IFC (2013). C6 rat it cac nghién ctru vé gidi (nit gici
trong kinh doanh) trong HPQT hay ban giam déc.
IFC (2013) c6 dua ra quan sat s6 lugng nir thanh
vién HDQT nhiéu hon thi diém quan trj cao hon.

Nghién ctru nay dugc thuc hién dé tra 1oi liéu
su hién dién cua nit gi¢i trong HPQT bao gdm s6
luong nit thanh vién HPQT va cong ty cé chu tich
HPQT la nit anh hudng nhu thé nao dén két qua tai
chinh cua doanh ngh1ep Két qua s& dong gbép vao
céc nghién ctru cung dé tai, cung cép cac khuyén
nghi quan ly doanh nghiép cho co quan quan ly thi
truong.

2. Co s6 1y thuyét va tdng quan nghién ciru
trwde day

2.1. Ly thuyét vé tinh da dang vé gidi ciia hji
dong qudn tri

Ly thuyét nguoi dai dién & cap dén van dé xung
dot tiém nang gitta lgi ich nguoi dai dién (can bd
diéu hanh va thanh vién HDQT) va lgi ich ctia nguoi
chu s hitu. HDQT déng hai vai tro vira 1a ¢6 van
vira giam sat (Adams & Ferreira, 2007). C6 bang
chtng cho thiy nit thanh vién HPQT déng vai tro
tich curc hon ddng nghiép nam gidi (Virtanen, 2012).
Nit gidi thuong dat nhidu cau hoi hon trong HDQT
(Bilimoria & Wheeler, 2000), thao luin cic vén
dé (Ingley & Van der Walt, 2005), thé hién phong
cach lanh dao tham gia va k¥ nang hop tac (Eagly &
Johnson, 1990) va ap dung chuan dao duc cao hon
(Pan & Sparks, 2012), chuan bi hop k§ hon (Pathan
& Faff, 2013) va tham gia nhiéu cudc hop HPQT

hon (Adams & Ferreira, 2009).

Ly thuyét phu thuée nguon liec xem xét cac ngudn
luc bén ngoai anh huong nhu thé nao dén hanh vi
cua doanh nghiép (Pfeffer & Salancik, 1978). Thanh
vién HDQT c6 thé gitp tiép can vdi cac tri thirc c6
gid tri su dung mang ludi va quan hé xa hoi cia minh
v6i cac dbi tugng bén ngoai nhu quan ly nha nudc,
t chirc tai chinh (Hillman va cong su, 2002). Quan
diém nay cho thy nir gidi c6 thé mang dén nhiing
ngudn lyc va mdi quan hé c¢é gia tri cao cho HPQT.

Ly thuyét vai tro gi¢i dé xuét rang gidi tinh ctia
mot ca nhan 1a mot yéu td quan trong anh huong
dén hanh vi cua nguoi d6 (Eagly, 1987). Ly thuyét
nay cho rang hanh vi cia nam va nir duogc danh gia
dua trén ky vong xa hoi vé viée ho 1a gidi gi thi can
c6 hanh vi phu hop. Nhiing nguoi ndo st dung cac
chién thuat phu hop véi gidi cua ho s& duge dén
nhan tét hon ngudi khic (Eagly va cong su, 1995).
Nit gi6i duge ky vong thé hién nhiéu hon cé tinh nir
nhu su cam thong, trong khi d6 nam gidi can quyét
doan hon (Eagly, 1987). Nit gi¢i thuong duogc gin
v6i su linh dong, chinh vi thé nit gidi quan ly tbt
hon trong cac tinh hudng khéng rd rang (Rosener,
1995). Ly thuyét vai trd gidi gitip giai thich 1y do tai
sao phu nir lai it hon trong kinh doanh, cling nhu dua
cac quan diém dé xuét viéc da dang vé gidi co thé
cai thién két qua hoat dong ctia doanh nghiép.

2.2. Ly thuyét vé 1 I¢ linh dao nir thip

Ty 1& lanh dao nir thap thuong dugc giai thich
bang cac 1y thuyét “tran kinh”, “tinh mau tu” va
thuyét “lya chon”. Quan diém chung cua céc ly
thuyét nay 1a viéc thiéu sy da dang vé gidi co thé 1a
do vai tro xa héi, hanh vi mang tinh phu hop, ciling
nhu ca van d& phan biét doi xu. Cac yéu t6 kinh té
va van hoa rit quan trong ddi voi sy thing tién trong
su nghi¢p cua nit gioi.

Quan diém “tran kinh” cho ring viéc c6 it nit
trong vai tro lanh dao cua doanh nghiép van 1a mot
van dé phan biét ddi xtr vé gidi. Albrecht, Bjorklund
& Vroman (2003) sau khi diéu tra trén 20.000 nguoi
lao dong & Thuy Dién cho cho thdy c6 khoang cach
vé thu nhap gifta hai gidi khi cang 1én cao vé mirc
thu nhép. Lyness & Judiesch (1999) nghién ctru trén
30.000 nhan vién trong céc t6 chtrc tai chinh da quéc
gia tai My cho thdy phu nit thuong duoc thing tién
trong cting cong ty hon 1a dugc tuyén thing vao vi
tr{ didu hanh. Dya trén hai nam nghién ciru lién tuc
tai eBay, Angier & Axelrod (2014) cho thiy mic du
nir gi6i ciing ¢6 mong mudn duoc thing tién nhu
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nam gidi, nhung co hdi it hon, co nhiéu phu ntt cho
rang tiéng noi ctia ho khong dugce ling nghe.

Quan diém “tinh mau tu” cho rang vi lam me
nén phu nit bi gidn doan trong thing tién su nghiép.
Bertrand, Goldin & Katz (2010) tién hanh khao sat
trong chuong trinh thac si ciia Pai hoc Chicago tir
1990-2006 cho thay lic ddu ca nam va nit déu c6 thu
nhap nhu nhau, cung vai thoi gian thi nit giam so v§i
nam, chu yéu lién quan dén phu nit 1am viéc it hon
khi c6 gia dinh, nghi sinh con va lam me.

Quan diém “quy trinh Iya chon” cho ring céc
thanh vién HDQT hién ¢6 théi quen tim kiém nhiing
ngudi twong tw nhur minh, chinh vi thé dan dén tinh

da dang vé giGi thap hon. Westphal & Zajac (1995),
nghién ctru trén US Fortune 500 trong giai doan
1986-1991 cho thiy cac giam dbc didu hanh cong
ty 16n thuong tim kiém bd nhiém cac thanh vién
HDQT ¢6 yéu té dia phwong gidng minh.

2.3. Cdc nghién ciru thuwc nghiém truoc day

Céc nghién ctru true day thuong kiém dinh méi
quan hé truc tiép gitta sy hién dién, ty 1€ cua nir
thanh vién HDQT va két qua tai chinh. Cac cach
do lwong két qua tai chinh cua cac nghién ctru trude
day thuong gdm hai nhém: nhém do luong két qua
ké toan str dung ROA, ROE, ning suat lao dong ctia
nhan vién hodc ROIC va nhom dya vao thi truong

Bang 1. Tong hop cac nghién ciru vé nir thanh vién hdi ddng quan tri va két qua tai chinh

- Thyc dia PO
Tac gia o Keét qua chinh
nghién ciu

Shrader va cdng su, Fortune 200 Ty 1 nit thanh vién HPQT c6 méi twong quan am t&i két

1997 qué tai chinh cong ty (ROA, ROE, ROI, ROS), nhung két
qua tai chinh 1a dwong khi c6 ty 1& nit I6n trong ban diéu
hanh.

Catalyst, 1997 Fortune 500 Sy hién dién ctia hon mot nit thanh vién HPQT dan dén
doanh thu cao hon, khi so sanh giita 100 cong ty dimg dau
va ding cudi mau nghién ctru.

Catalyst, 2000 Fortune 353 Co6 mdi tuong quan duong gitta tinh da dang vé gidi va

(500) ROI, TSR.

Catalyst, 2004 Fortune 500 Nhiéu nit thanh vién HPQT hon, gia tri von hda 16n hon.

Sign, Vinnnicombe, FTSE 100 Nhiéu nit thanh vién HPQT hon, gia tri von hda 16n hon.

Johnson, 2001, 2003

Erhardt, Werbel, Fortune 112 Tinh da dang vé chiing toc trong HDQT c6 tac dong duong

Shrader, 2003 1én két qua tai chinh (ROA, ROI), nhung khong phai 1a da
dang vé gidi.

Carter, Simkins, Fortune 797 So sanh gitta HPQT toan nam va HPQT c6 it nhat 2 nit cho

Simpson, 2003 thidy HPQT c6 nit c6 két qua tai chinh tét hon & chi s6
Tobin’s Q va ROA.

Rose, 2007 Denmark Khéng ¢ moi quan hé nao gitta Tobin’s Q va da dang gidi
cua HDQT.

Francoeur, Labelle, Canadian Cong ty véi ty 1€ nit diéu hanh va thanh vién HPQT cao ¢6

Sinclair-Desgagne, FP500 xu hudng két qua tai chinh t6t hon.

2008

Haslam, Ryan, 2008 Khéng c6 mbi quan hé gitta nit thanh vién HDQT va ROA,
ROE, quan hé tiéu cuc vdi Tobin’s Q.

Liu va cong su, 2014 | Trung Quodc Thanh vién HPQT diéu hanh 1a nit c6 tac dong tich cuc
manh hon 1a nit thanh vién ddc 14p.

HDQT tr 3 ni thanh vién trd 1én c6 tac dong manh hon so
vai ¢6 2 hoac it hon nir thanh vién.

86 236(11) thdng 02/2017

53 Kinh téPhit trién




nhu gia tri von hoéa thi truong trén gia tri so sanh,
Tobin’s Q hoic lgi nhuan cho c¢b dong. Két qua thuc
nghiém vé co ban 1a khong rd nét. Mot sb nghién
ctru tim thay két qua tich cuc, mot sé khac tim thay
két qua tiéu cuc, mot s6 khac tim thay két qua khong
¢6 y nghia du 16n. Bang 1 téng hop cac nghién ctru
truge ddy vé nit thanh vién HPQT va két qua tai
chinh.

Mot sb it cac nghién ctru vé tinh da dang cia
HDQT va két qua ciia doanh nghiép da dugc thuc
hién ¢ Viét Nam, nhu Adhicary & Le (2014) nghién
ctru 58 cong ty niém yét trén HOSE trong thoi gian
tir 2007 dén 2009, két qua nghién ciru cho thiy tinh
da dang va két qua tai chinh chi c¢6 y nghia thong ké
v6i chi s6 Tobin’Q ma khong ¢6 y nghia véi ROA va
ROE. Yéu t6 gidi ciing thuong duoc tinh dén. Duc
Vo & Thuy Phan (2013) nghién clru trén 77 cong ty
niém yét trong giai doan 2006 dén 2011 cho thiy su
hién dién cta nir thanh vién HDQT, tinh song trung
clia tong giam déc, kinh nghiém va thu lao HPQT
¢6 tac dung tich cuc 1én két qua tai chinh duoc do
ludong béi ROA. Tran va cong su (2014) kiém dinh
mdi twong quan gitta quan tri cong ty va két qua
tai chinh ctia cac ngan hang thuong mai Viét Nam,
v6i ROA va ROE 1a céc chi sb tai chinh do luong,
két qua cho thdy ngan hang c6 diém quan tri cao
thi két qua tai chinh tot hon. Tuan Nguyen (2015)
nghién ctru 120 cong ty phi tai chinh niém yét tir
2008 dén 2001 tai ca hai san Ha Noi va thanh phd
Ho6 Chi Minh cho tinh da dang vé gidi c6 tic dong
tich cuc 1én két qua tai chinh, nhung hiéu tmg duong
nay két thuc khi ty 1& nir dat dén ty 18 20% s thanh
vién HDQT. C6 thé cac nghién clru trude ddy dua ra
két qua cé mbi quan h¢ tich cuc gitra sy hién dién
clia nit giGi trong HDQT va két qua tai chinh cua
doanh nghiép, tuy nhién, mdi quan hé d6 cé y nghia
hay khong ciing khéc biét, sy hién dién cua nit thanh
vien HDQT ciing kha khac biét vdi ty 1¢ nir thanh
vién HDQT, céc tiéu chi do ludong két qua tai chinh
ciing khic nhau, mau nghién ctru ciing khac va vao
c4c thoi diém khac nhau. Chua c6 nghién ctru cu thé
nao vé da dang vé gidi trong HDQT ciia 100 cong ty
niém yét c6 gid tri vén héa 16n nhat.

3. Phwong phap nghién ciru

Mau nghién ctru 13 100 cong ty co gia tri von hoa
16n nhit thi truong vao cudi nam 2014 trén ca hai
san chimg khoan. Moi thong tin dugc thu thap tu
trang chii cia cong ty, tai liéu dai hoi dong c6 dong,
bao cdo thudng nién, bao cdo tai chinh, bado cdo quan

tri, ndi dung ctia muc quan hé ) dong trén trang
chu. Dit liéu dugc thu thap trong 3 nam tur 2012-
2014. 100 cong ty c6 gia tri von hoa 16n nhat duoc
chon dé nghién ctru vi tong gia tri von hoa ctia 100
doanh nghiép nay vao cudi ndm 2014 c6 gié tri 1én
dén 747.000 ty dong, tuong dwong véi 67% tong gia
tri von cta ca hai thi truong, nén dam bao tinh dai
dién.

Trong nghién ctru nay, nhom nghién ctu st dung
cac chi s6 ké toan thay vi gia tri thi trudng dé do
luong két qua tai chinh ctia doanh nghiép va 14 bién
phu thude. Cac chi s6 duge su dung la Loi nhuan
trén tong tai san (ROA) va Loi nhuan trén von chu
s0 hiru (ROE). ROA cho thiy ty 1¢ phan trim mirc
sinh 1gi tai san cua mot cong ty trong vi€c tao ra
doanh thu. ROE la thudc do loi nhudn cua mot
doanh nghiép lién quan dén gia tri s6 sach cua von
chu s hitu. Céc bién nay duoc sir dung trong nhiéu
nghién ctru trude ddy (Shrader va cdng su, 1997;
Lehobo, 2011; Yasir Shafique va cong su, 2014).
Nhém nghién ctru sir dung cac chi sb ké toan thay vi
chi s6 dua vao thi truong nhu Tobin’s Q vi mic do
bién dong cao cua gid tri thi truong cic cong ty niém
yét trong giai doan nghién ctru. Diéu nay duoc thé
hién qua chi s6 VNINDEX.

Bién doc lap can nghién ctu 1a nit thanh vién
HDQT. Thuong cé hai cach dé do luong ty 1& nit
trong HPQT: (i) ty 1& cong ty c6 it nhat 1 thanh
vién nir trong HDQT; (i) ty 1¢ nit ngdi trong HDQT
n6i chung. O day ching t6i quan tim dén ty 18 nit
trén téng sb thanh vién HDQT. Mot sb dac tinh cua
doanh nghiép ciing duoc sir dung nhu bién doc lap
trong nghién ciru nay: nam thanh 1ap, nam niém yét,
s6 lugng hop mot nam, tinh song tring cia giam doc
diéu hanh va chu tich HPQT, tudi ctia thanh vién
HDQT. Dit liéu duogc xir Iy trén phan mém Eview
phién ban 9.0. Ba bién kiém soat duoc sir dung 1a
nam thanh lap, nim niém yét va nganh nghé kinh
doanh. Nganh nghé kinh doanh sir dyng phén nganh
chinh thirc ctia S¢ Giao dich Ching khoan. Cac bién
kiém soét gitip tim hiéu liéu xu hudng vé bd nhiém
n@ thanh vién HPQT trong cac cong ty co lich st
kinh doanh, lich sir niém yét ciing nhu nganh nghé
gidng va khac nhau nhu thé nao.

4. Két qua va thao luin

4.1. Théng ké mé ti

4.1.1. Bdc diém doanh nghiép

100 doanh nghiép nghién ctru dugc chia thanh 13
nganh khic nhau, vdi s6 nim hoat dong trung binh
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Bang 2. Két qua thong ké mé ta vé dic diém doanh nghiép, hgi ddng quén tri va thanh vién

Mean/ . A . Std. Observat
Ky hiéu bién Tén bién Gif tri Media/ | Maximum/ | Mimimum/ | P e ions/
trung binh Trung vi Gia tr} 16m Gia tri nho léch chudn | Quan st
nhat nhat
Loi nhuén trén tong
ROA tai san 0.055004 0.043114 0.479163 -0.99437 0.098381 298
Loi nhuén trén von
ROE chu s¢ hiru 0.077471 0.112053 0.540231 -6.61748 0.456544 298
INDUSC M3 nganh 5.86 5 13 1 3.230354 300
YEARF Nam thanh 1ap 1994.61 1999 2008 1927 | 1.236.893 315
YEARL Nam niém yét 2007.68 2008 2011 2000 | 2.171.973 321
SHARES S6 ¢6 phiéu 2.63E+08 1.00E+08 3.72E+09 0 4.76E+08 298
SHARE PRICE | Gid c6 phiéu 24820.07 17850 173000 0 23358.76 298
MARKET
CAP Vén hoa thi truong 7.08E+12 1.77E+12 1.13E+14 0 1.67E+13 298
DEBT Tong no 1.99E+13 1.54E+12 6.06E+14 0 7.53E+13 296
ASSETS Tbng tai san 3.03E+13 3.39E+12 2.00E+15 288595 1.41E+14 298
EQUITY Von chu so hiru 4.11E+12 1.49E+12 5.50E+13 0 7.87TE+12 298
NI Thu nhép thuan 431E+11 1.38E+11 7.15E+12 -1.88E+13 1.62E+12 298
SALES Doanh thu 5.28E+13 8.83E+11 4.30E+15 0 3.75E+14 298
GROWTH Tang trudong 0.131248 0.050195 10.92 -10.584 1.317062 298
STATE SHARE | S¢ hitu nha nudc 2.02831 0 85.05 0 10.83309 286
MAJOR
SHARE C dong 16n >5% 0.356811 0.3233 0.9949 0 0.325819 298
S6 thanh vién
BS HDQT 6.379195 6 11 0 1.781074 298
S6 budi hop
MEETINGS HDQT trong nam 5.928082 4 70 0 8.399699 292
Song trung vai tro
(téng giam ddc dong
thoi 1a chu tich
DUALITY HDQT) 0.20202 0 1 0 0.402185 297
Gidi tinh cla tong
CEO giam déc (nit =1) 0.138514 0 1 0 0.346023 296
FEMALE S6 luong nit thanh
DIRECTOR vién HDQT 1.083893 1 6 0 1.114494 298
AGE Tuoi cta thanh vién
DIRECTOR HDQT 45.93264 48.85 60 22 10.96465 298
Tudi cia nir thanh
AGE FEMALE | vién HDQT 36.28305 38 62 22 14.22024 298
Gidi tinh ctia chu
CHAIRMAN_G | tich HPQT 0.135135 0 1 0 0.342447 296
Nam sinh cua chu
CHAIRMAN_Y | tich HDQT 1961.215 1960 1981 1937 7.781422 274
Vai tro cta chu tich
CHAIRMAN R | HDQT 1.650177 2 3 1 0.527161 283
Trinh d6 hoc van cua
CHAIRMAN _E | cha tich HDQT 2.36014 2 4 1 0.654018 286
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14 20 nam trong d6 doanh nghiép c6 nhidu nam hoat
dong nhit 1a khoang 90 nim, doanh nghiép tré nhat
da thanh 13p khoang 10 nam. S6 nam niém yét trung
binh Ia khoang 10 nam, c6 nhiing doanh nghié¢p niém
yét tir khi thi truong ching khodn mé cira nam 2000,
doanh nghiép niém yét gan day nhat 1a nam 2011.
Gié c6 phiéu ciia cac cong ty trong mau nghién ctru
kha dao dong, tir 2,3 dong dén 173 nghin dong mot
¢b phiéu. Téc d6 tang truong trung binh 1a 20,8%,
v6i gid tri 16n nhét c6 tang trudong hon 10 1an, thap
nhat 1 giam dudi 10 1an so v&i nam trude. Gia tri
ROA trung binh ctia cac cong ty niém yét 13 5,5%,
vGi gid tri cao nhat 1a 47,9%, gid trj thap nhat 1a -99.
ROE trung binh 1a 7,7% cho tit ca cac cong ty, gia
tri cao nhét 1a 54,02%, va gié tri thip nhat 13 -661%.

4.1.2. Bac diém ciia hoi déng quan tri

Trung binh céc cong ty cdé khoang 6,3 thanh vién
HPQT (ti thiéu 1a 5). 50% cac cong ty c6 6 thanh
vién HPQT. S6 lwong cude hop cua HDQT trong
mot nam 1 6. C6 dén 50% sé cong ty trong mau
hop 4 1an/nam. 20,2% sb cong ty c6 chu tich HDQT
ddng thoi 1a tong giam ddc. Pa s6 thanh vién HDQT
la khong diéu hanh, vi mean 13 1,65 va median 1a
2 (trong d6 1 1a thanh vién diéu hanh, 2 13 khong
diéu hanh, 3 1a doc 1ap). Tudi trung binh ciia thanh
vién HDQT 14 46, ¢6 50% sb thanh vién HPQT 16n
hon 49 tudi. Tudi trung binh cua chu tich HDQT 1a
55 tudi, chu tich nhiéu hon thanh vién trung binh la
9 tudi. Phan 16n thanh vién HDQT déu c6 bang tot
nghiép dai hoc.

4.1.3. Lanh dao nir

Ty 1¢ trung binh cua ni thanh vién HPQT la
16,99% (trung binh la c¢6 1,08 ni trén trung binh
6,38 thanh vién cua moét HDQT). C6 194 trén 300
quan sat cong ty c6 it nhat mot thanh vién HDQT 1a
nit, twong dwong véi 64,6% sé cong ty cé dai dién
clia nit trong HDQT. Con s6 nay tuong dwong véi
s6 trung binh cua thé gidi va cao nhit so véi cac
nudc trong khu vuc chau A - Thai Binh Duong. Con
s6 17% nay cao hon so véi con s6 13% cua IFC
nam 2013, nghia 1a c6 téc do ting truong 1a 30%
vé sb lwong thanh vién nir trong céc cong ty nit (sau
hai nam 2012-2014), cao hon vdi tang trudng trung
binh cua thé gi6i. Tudi nit thanh vién HPQT trung
binh la 36,2 tudi, va c6 50% tré hon 10 tudi so véi
tudi trung binh cua thanh vién HDQT no6i chung (49
tudi). 13,85% so tong giam déc 1a nit, 13,51% chu
tich HPQT 1a nit. Néu chi nghién ctru miu trong
d6 chua tich HDQT 1a nit thi thdy tinh song tring

(duality) 14 0,3846, c6 nghia 1a 38,46% s6 giam dbc
diéu hanh dong thoi 1a chi tich HDQT. C6 nghia 1a
trong cac cong ty ma nit gidi la chu tich HDQT thi
ty 1¢ song trung cao hon (mac¢ d6 ki€ém nhiém cao
hon), con s nay 1a 20% véi toan bo mau. Trong
cac cong ty c6 nit 1a chu tich HDQT thi s6 lwong
thanh vién HPQT 1a nir 16n hon so vdi cong ty thong
thuong, con s6 nay 1a 40,35%. ROA va ROE trung
binh trong cac cong ty c6 nit chu tich HDQT cao
hon nhiéu so v&i céc cong ty thong thuong, 8,4% va
15,12% thay vi 5,5% va 7,7%.
4.2. Ma trgn twong quan

ROE va ROA c6 mdi twong quan cao véi ty 18
81%. Phan 16n cac bién déu c6 méi twong quan véi
ROA va ROE, nhu gia ¢6 phiéu, von héa thi truong,
loi nhuan thuin, quy mé HPQT, giam ddéc diéu
hanh, thanh vién HPQT nf, tudi thanh vién HPQT,
tudi chu tich, vai tro cua cha tich HPQT va trinh do
ctia chu tich HDQT. Tuy nhién, phan Ién cac twong
quan nay la thip hodc trung binh, khong c6 mdi
tuong quan nao khong c6 y nghia (Bang 3).

4.3. Cdc gid tri cyc tri

Cac bién nhu ROA, ROE, vén chu s¢ hitu, loi
nhuén thuin déu c6 gia tri cuc dai. Cac bién nhu tudi
thanh vién HDQT, trinh d6 ctua chu tich HPQT, nix
thanh vién HPQT va tudi ctia nit thanh vién HDQT
it c6 gia tri cuc dai hon.

4.4. Két qud phan tich héi quy

Néu chay moi bién doc 1ap véi ROA 1a bién phu
thudc, s& chi ¢6 6 bién bao gdm nganh nghé, gia cb
phiéu, gia tri von hoa thi treong, loi nhudn thuan, nix
thanh vién HPQT, gidi ctua chu tich HPQT tac dong
¢6 ¥ nghia thong ké 1én ROA.

Trong tryong hop bién phu thude 1a ROE, chi ¢6 5
bién c6 y nghia thong ké 1a gia c6 phiéu, gia tri von
hoéa thi truong, von chu s hitu, doanh thu thudn va
tinh song trung (d6 kiém nhiém).

4.5. M6 hinh cudi ciing

Pé c6 dugc md hinh cudi cung, nhém nghién
ctru kiém tra thir nghiém giam bién (Wald test),
Heteroskedasticity (L3i phuong sai thay d6i) va
Autocorrelation (Ldi tu dong twong quan). M6 hinh
cudi ciing v6i ROA va ROE s& dugc trinh bay nhu
M0 hinh 1.

4.5.1. M6 hinh cuéi cimg ROA (M6 hinh 2)

Ca sau bién doc 1ap: nganh, gia ¢d phiéu, gia tri
v6n hoa thi truong, loi nhuan thuan, nir thanh vién
HDQT, chu tich HDQT c6 tac dong y nghia & muc
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d6 1%. Gia tri von hoa thi truong va sé luong nit
thanh vién HDQT thé hién mdi quan hé dao chiéu
(ngugc) véi ROA, trong khi d6 cac bién khac nhur
nganh, gia c6 phiéu, loi nhuan thuin va gidi cta
chu tich HPQT ¢6 mdi quan hé duong véi bién phu
thudc ROA.

4.5.2. M6 hinh cudi ciing ROE

Ca séu bién doc 1ap: gia b phiéu, gia tri vén héa
thi truong, von chii s& hitu, loi nhuan thuan, nit
thanh vién HPQT, chu tich HPQT c¢é tac dong y
nghia & mirc d6 1%. Trong khi gia tri von héa thi
truong, tong von chii so hitu va s luong nir thanh
vién HPQT thé hién méi quan hé tiéu cuc véi ROA,
ba bién con lai nhur gia c¢6 phiéu, loi nhuan thuan va
gidi cua chu tich HDQT ¢6 mdi quan hé duong voi
bién phu thudc ROE.

5. Két luan

Két qua cudi cung cho thdy nir thanh vién HDQT
¢6 tac dong manh dén két qua tai chinh cia doanh
nghiép duoc do ludng bing ROA va ROE. Tuy
nhién, mdi tuong quan nay la tiéu cuc, cé nghia la
cang c6 nhiéu nir thanh vién HDQT thi két qua tai
chinh cang giam.

Két qua nay kha phu hop véi nghién ciru cia
Renee B. Adams (2009). Nghién ctru nay chi ra rang
tac dong tiéu cuc nay dién ra trong cac cong ty c it
céc bién phap phong vé chdng tiép quan hon, va dé
xudt rang viéc 4n dinh s lwong thanh vién HDQT
lién quan dén gi6i tinh c6 thé giam gid tri ctia nhiing
doanh nghiép c6 quan tri tot. Mot giai thich khac 1a
viéc da dang vé gidi tinh ¢co thé dan dén viéc kiém
soat qua chat dbi v6i cac cong ty. Nghién ciru cua
Tuan Nguyen (2015) trén 120 cong ty niém yét tai
Viét Nam trong 4 nam tir 2008-2011 tim thiy moi
quan hé 1a dwong, nhung khong du 16n v& mit thng
ké giita s6 lwong nit thanh vién HDQT va két qua tai
chinh ctia doanh nghiép. Nghién ctru ndy cho ring
céc cong ty c6 thé phai lya chon gitra co hoi va chi
phi khi da dang hoa gidi tinh thanh vién HDQT.

Néu chi dwa vao két qua ¢ trén c6 thé két luan
ring viéc ap dat ty 1¢ nir trong HDQT khong phai 1a
lua chon tdt cho cac doanh nghiép, viéc bau chon,
bd nhiém thanh vién HDQT nén dua vao nang luc s&
t6t hon cho két qua kinh doanh ciia doanh nghiép. S6
lugng nir thanh vién HPQT & Viét Nam 1a 17% cao
hon so véi trung binh ciia thé gidi (12%). Tuy nhién,
vi quy md cia HPDQT ¢ Viét Nam la nho, nén trung
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M@ hinh 1.

Dependent Variable: ROA

Bién phu thugc: Loi nhuan trén téng tai san
Method: Panel Least Squares

Phuong phap: Hdi quy bang

Date: 12/03/2016 Time: 18:20

Ngay: 12/03/2016 Thoi gian: 18:20
Sample: 2012-2014

Mau: 2012-2014

Periods included: 3

S giai doan: 3

Cross-sections included: 99

Dit liéu chéo: 99

Total panel (unbalanced) observations: 296
Téng sb quan sat bang (khong can bang): 296

Variable Coefficient Std. Error t-Statistic
Bién Hé sb tuong quan L4i chuan t-théng ké Prob.

INDUSC 0.003538 0.000750 4.720381 0.0000
SHAREPRICE 1.93E-06 1.64E-07 11.75486 0.0000
MARKETCAP -3.40E-15 2.86E-16 -11.88299 0.0000
NI 5.17E-14 2.61E-15 19.77837 0.0000
FEMALEDIRECTOR -0.015348 0.003393 -4.523128 0.0000
CHAIRMAN_G 0.038035 0.010756 3.536312 0.0005
R-squared Mean dependent var
Heé s6 didu chinh R 0.680220 Gi4 tri trung binh ciia bién phu thudc 0.054910
Adjusted R-squared S.D. dependent var
Hé s6 x4c dinh R* didu chinh 0.674707 D6 léch chudn cia bién phu thude 0.098544
S.E. of regression Akaike info criterion
D6 léch chuan cua sai s6 hdi quy 0.056204 Tiéu chuan thong tin Akaike -2.899591
Sum squared resid Schwarz criterion
RSS 0.916082 Tiéu chuan Schwarz -2.824786
Log likelihood Hannan-Quinn criter
Ln ham hop ly 435.1395 Tiéu chuan Hannan-Quinn -2.869641
Durbin-Watson stat
Théng ké Durbin-Watson 0.988875

Tém tit ciia mé hinh hdi quy nhu sau:
ROA = 0.003538* INDUSC + 1.93E-06*SHAREPRICE - 3.40E-15*MARKETCAP + 5.17E -
14*NI - 0.015348* FEMALEDIRECTOR + 0.038035*CHAIRMAN_G
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M6 hinh 2.

Dependent Variable: ROE

Bién phu thudc: Lgi nhuan trén von chu sé hitu
Method: Panel Least Squares

Phuong phap: Hoi quy bang

Date: 12/03/2016 Time: 18:20

Ngay: 12/03/2016 Thoi gian: 18:20

Sample: 2012-2014

Mau: 2012-2014

Periods included: 3

S giai doan: 3

Cross-sections included: 99

Dit liéu chéo: 99

Total panel (unbalanced) observations: 296
Téng sd quan sat bang (khong can bang): 296

Variable Coefficient Std. Error t-Statistic
Bién Ha sd tuong quan L3i chuan t-thong ké Prob.

C 0.076752 0.022348 3.434414 0.0007
SHAREPRICE 2.05E-06 6.24E-07 3.286499 0.0011
MARKETCAP -1.24E-14 1.43E-15 -8.664266 0.0000
EQUITY -1.57E-14 2.65E-15 -5.914682 0.0000
NI 3.24E-13 9.91E-15 32.71840 0.0000
FEMALEDIRECTOR -0.044445 0.013299 -3.341914 0.0009
CHAIRMAN G 0.080424 0.040243 1.998481 0.0466
R-squared Mean dependent var
Hé s6 xac dinh R 0.796440  Gia tri trung binh ctia bién phu thudc 0.076969
Adjusted R-squared S.D. dependent var
Hé s6 x4c dinh R* diéu chinh 0.792213 Do léch chuén cua bién phy thude 0.457877
S.E. of regression Akaike info criterion
D6 léch chuan sai s6 hdi quy 0.208717  Tiéu chuén thong tin Akaike -0.272311
Sum squared resid Schwarz criterion
RSS 12.58964  Tiéu chudn Schwarz -0.185039
Log likelihood Hannan-Quinn criter.
Ln ham hop ly 4730201  Tiéu chudn Hannan-Quinn -0.237369
F-statistic Durbin-Watson stat
F-théng ké 188.4544 Théng ké Durbin-Watson 1.568647

Prob (F-statistic)

Gié tri p cua F-thdng ké 0.000000

ROE = 0.076752 + 2.05E-06*SHAREPRICE - 1.24E-14*MARKETCAP - 1.57E - 14*EQUITY +
3.24E-13*NI - 0.044445*FEMALEDIRECTOR + 0.080424*CHAIRMAN_G
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binh chi c6 hon mét nit trong mot HPQT tai Viét
Nam, s6 luong nay ¢ thé 1a qué nho dé nit thanh
vién HDQT c6 thé tao tac dong quan trong 1én két
quéa hoat dong ctia doanh nghiép. C6 thé c6 doanh
nghiép bd nhiém thanh vién HPQT 1a nit vi yéu t6
gidi, chir khong phai dua vao kha nang dong gop
ctia ho d6i vai cong ty. Két qua kinh doanh khong tot
clia céc cong ty c6 nit thanh vién HDQT c6 thé dugc
giai thich boi nit thanh vién HDQT trung binh it tudi
hon nhiéu so véi cdc dong nghiép nam, nén ho thiéu
kinh nghiém kinh doanh.

Mot tin tdt 1a cac doanh nghiép co nir chu tich
HDQT thi két qua tai chinh t6t gap doi so vé6i trung
binh cac doanh nghiép trén thi truong. Trong cac
cong ty Viét Nam, khong co hién tuwong “nit tuéng”,
boi vi trong cac cong ty ¢ nir chu tich HDQT, s6
lugng thanh vién HPQT nit 16n gap doi so véi cac
cong ty thong thuong. Giai thich c6 thé 1a khi nit
gidi dugc trao quyén lam lanh dao cao nhat cua
doanh nghiép, déy 12 noi ma ho thé hién duoc t6t
nhét nang lyc cua minh. béi voi HDPQT ma dai da sb
thanh vién 1a nam gi6i, phu nit chua thyuc sy thé hién
dugc dung niang lyc ciia minh. Két qua nay ciing
khang dinh khi s6 luong nit thanh vién HDQT dat
duoc sd luong du 16n va dugc trao quyén thuc su thi
két qua tai chinh s& tbt.

Trong céc cong ty c¢6 nit chii tich HDQT thi s6
lwong thanh vién nit 16n hon rat nhiéu, tir hai két
ludn chinh cua nghién ctru ¢6 thé thiy ring s6 luong
khoang 17% nit thanh vién HDQT trong céac cong ty
chua dii 16n dé tao tac dong ddi véi cong ty, vi trung
binh chi ¢6 hon mot nit thanh vién HDQT trong mot
cong ty. Nghia la trong cac cong ty ¢d nir chu tich
HDQT, sb luong nir thanh vién HDQT du 1én 1a

Tai liéu tham khao

khoang 40% thi chic chén tao ra gia tri vuot trdi cho
doanh nghiép.

Dir liéu nghién ctru mé ta cling cho thay mot sé
dac diém cua HDQT, dac diém cua yéu td nit gidi
trong HDQT cia cac cong ty niém yét Viét Nam,
cac dir lidu ndy hoan toan co thé so sanh duoc véi
thong 18 qudc té (nit thanh vién HPQT tai Viét Nam
tré hon so véi ddng nghiép nam; 17% sé thanh vién
HDQT 1a nit gidi, ting dén 30% so véi nam 2012, va
cao hon so véi trung binh thé gidi. 64,6% HPQT c6
it nhdt mot thanh vién 14 nit, con sd nay twong dwong
v6i con sb trung binh trén thé giGi. 13,8% tong giam
dbc 1a nit, 13,5% doanh nghiép c6 chu tich 1a ntr.
Con s lanh dao nif trong doanh nghiép ¢ Viét Nam
thudc nhém cao nhat trong khu vuc chau A - Théi
Binh Duong.

Két qua nghién ctru dua ra khuyén nghi d6i véi
chinh sach vé viéc can thuc dy da dang hoéa vé gidi
trong l1anh dao ctia doanh nghiép. Pac biét can ¢6
chinh sach, chuong trinh hd trg nang cao nang luc,
khuyén khich cic doanh nghiép trong viéc gitip cac
nha quan tri nit ¢6 thé dam nhiém cac vai tro cao
nhit cia doanh nghiép, bang ching cho thiy khi
dam nhiém vai tro cao nhat, ciing nhu s lugng nir
thanh vién HDQT trong mot cong ty du 16n, két qua
tai chinh tt hon rat nhiéu. Viéc bit budc phai ¢ mot
ty 18 nhat dinh thanh vién HPQT 1 nit c¢6 thé khong
can thiét, néu c6 chi nén khuyén nghi, boi vi khong
tao ra gia tri cho doanh nghiép tir gbc do két qua tai
chinh. Ngoai ra, viéc Nha nudc phat trién cin bing
vé gidi trong xa hoi va doanh nghiép néi chung cé
thé gitp viée sir dung tét nhét tai ning con ngudi
trong xa hoi.
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