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Tém tit
06/09/2014 Nghién ctru nady xem xét anh huong cua thanh vién nir trong hoi
Ngay nhan lai: dong quan tri (ﬂDQT) dén hiéu qua hoat dong cia 100 cong ty nlém
08/10/2014 yet trén S¢ Giao dich Ching khoan TP.HCM (HOSE) va Ha Noi
Ngay duyét dang: (HNX). bay lénnhfrng cong ty c6 gia tri thi truong 16n nhét, dai dién
01/12/2014 cho 89,74% tong gid tri von hoa thi truong VN tai thoi diém
Mi sé: 31/12/2013. Hi¢u qua hoat dong cua cic cong ty nay dugc do luong
0914-M-05 dwa vao gi4 tri ké toan va gi4 tri thi truong cta cong ty. Két qua

Ngay nhén:

nghién ciru cho thay phéan trim cia phu nir trong HDQT c6 tuong
quan duong vdi hiéu qua hoat dong cong ty dua vao gia tri thi truong
nhung khong anh hudng dén hiéu qua hoat dong cong ty theo gia tri
ké toan. Ngoai ra, nghién ctru con phat hién khi sé thanh vién nit
trong HPDQT tur 3 thanh vién trd 1én s€ lam tang hi€u qua hoat dong
cong ty theo gia tri thi truong va gia tri ké toan.

Abstract

This paper investigates the impact of female members in board of

directors on firm performance of top 100 listed firms on H6 Chi
Tir khoa: Minh and Ha No§i stock exchanges, representing 89.74% of the
Thanh vién nir trong hoi overall market capitalization in Vietnam on Dec. 31, 2013.
dong quan tri, hiu qua hoat ~ Measurement of firm performance is based on firms’ book value and
dong cong ty. market value. We find that presence of female directors only has a

positive relationship with firm performance regarding its market
Keywords: value and produces no effect on the firm performance based on its
Female members in boards ~ book value. Additionally, this study also finds that firms with boards
of directors, firm including three or more female directors may improve the firm
performance. performance in terms of both book and market values.
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1. MO PAU

Su da dang gi6i tinh trong ban diéu hanh cong ty dang 13 van dé nhan duoc nhiéu sy
quan tdm gan day. Khao sat ciia Deloitte (2013) “Phu nit trong ban diéu hanh: Mot
khia canh toan cau” vé khuynh hudng da dang gi6i tinh ciia 25 nudc trén thé gidi cho
thidy mot s6 nudc di co cac didu luat quy dinh ti 1& ctua phy nir trong ban diéu hanh
cong ty. Cu thé, Na Uy quy dinh ty 1& nay tbi thiéu 40% va cac cong ty s& bi phat véi
mirc cao nhat 14 budc phai nglg hoat dong néu khong tuan thu quy dinh nay. Day la
nuée du tién quy dinh trong vin ban phap luat (2005) vé ti 1¢ gidi tinh trong ban diéu
hanh cong ty. Tuong tu, ti I¢ nay ¢ Tay Ban Nha la 40% tir nam 2015; Ha Lan 30% tur
nam 2016; Phap 20% tir nam 2014 va 40% tr nam 2017; Canada 20% tir nam 2015 va
40% tir nam 2018; Bi quy dinh tdi thiéu 1/3 thanh vién nit trong ban diéu hanh cong ty
tor nam 2011; Malaysia 30% tir nam 2011, va An bo quy dinh it nhét mot phu nir trong
ban diéu hanh cong ty tir ndm 2012. Brazil ciing dang thiét lap ti 16 quy dinh 1 40% tir
nam 2022 (Deloitte, 2013).

Dé danh gia hé thdng quan tri doanh nghiép, T6 chirc Hop tac va Phat trién kinh té
(OECD) dua ra 5 tiéu chi d6 1a: Quyén ¢ dong, dbi xir binh dang voi cd dong, vai tro
cua cac bén lién quan, minh bach cong bd thong tin, va trach nhi¢m cua HPQT/ban
kiém soat. Trong d6, thanh phan HPQT 1a bién s6 quan trong anh hudng tryc tiép dén
chat luong hé thdng quan tri doanh nghiép. Béo cdo danh gid quan tri doanh nghiép
VN gin nhét do T6 chirc Tai chinh Quéc té (IFC), mot thanh vién ciia nhém Ngan
hang Thé gigi (WB) cong b nam 2012 chi ra nhém cac cong ty dat diém quan tri
doanh nghiép cao nhét c6 nhiéu thanh vién nit trong HDQT hon nhém cac cong ty voi
diém quén tri thap nhat (IFC, 2012).

Ngay nay, su gia ting cta phu nir trong ban diéu hanh cong ty da cho thay nhiing
tién bo trong quyén cta phu nir va su tham gia cta phu nit vao cic hoat dong kinh
té nhung van chua thé hién 5 vai tro cia thanh vién nit trong HDQT c¢6 anh hudng dén
hiéu qua hoat dong cong ty hay khong. Do d6, tic gia xem xét mbi quan hé nay trong
mau 100 cong ty niém yét trén HOSE va HNX c6 gi4 tri thi truong 16n nhat. Thanh
vién nit trong HDQT duoc do luong boi 2 yéu t: (1) Phan trim cia thanh vién nit
trong HPQT; va (2) Mét bién gia biéu hién su hién dién cua 3 thanh vién nit tré 1én
nhu 12 sb lugng t61 han (Critical Mass) (Konrad & Kramer, 2008; Kramer & cong su,
2006). Hiéu qua hoat dong ctia cong ty trong nghién ctu dugc do luong dua vao gia tri
ké toan vé6i 3 tiéu chi: Ti s6 loi nhuan trén tai san (ROA), ti s6 loi nhuan trén von chu
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s¢ hitu (ROE), va ti suét sinh 10i trén von dai han (ROCE). Hiéu qua hoat dong cua
cong ty cling dugc do luong dua vao gia tri thi trudong cia cong ty 1a Tobin’s Q (Q).
Két qua ctia nghién ctru gitip cho cic co quan chtrc ning trong viée hudng téi xac dinh
ti 1¢ quy dinh pht hop vé s6 thanh vién nit trong HPQT céc cong ty niém yét; tir d6
nang cao chét lugng cta hé théng quan tri cong ty va hiéu qua hoat dong cong ty.

2.CO SO LI THUYET VA PHUONG PHAP NGHIEN CUU

2.1. Co sé li thuyét

Gidi tinh trong HDQT dang 13 van d& dugc tranh luan kha nhiéu. Cac nha nghién
ctru ing ho sy hién dién ciia thanh vién nit trong HDQT vi phu nit ¢6 hiéu biét va nim
bt rat tot vé xu hudéng thi truong tiéu dung va tdm 1i khach hang dé dua ra chién lugc
khong nhiing cai thi¢n hoat dong tai chinh ma con giup ich cho hoat dong xa hoi, va
cong dong (Burke, 2003; Stephenson, 2004). Mot s6 nghién ciru phat hién thanh vién
nir mang dén nhiéu cai tién va ra quyét dinh c6 chét luong cao hon. Su thay d6i quan
diém cua x3 hoi vé nit gidi cling nhu nhitng quy dinh phéap luét vé binh dang gi6i di co
tac dong tich cuc trong viéc ting sd phu nit trong cac ban diéu hanh cong ty (Adams &
Ferreira, 2009; Kang & cong sy, 2007). Tuy nhién, ti 1€ kha thép cua thanh vién ni
trong ban diéu hanh van ton tai ¢ nhiéu noi bao gém ca nuéc phat trién va dang phat
trién. Theo bao céo ciia Deloitte (2013), ti 1 nay ndm 2011 & Anh 1a 15% ddi véi 100
cong ty niém yét c6 gia tri von hoa 16n nhét (chi s6 FTSE 100), Tay Ban Nha 1 11,9%
d6i voi 35 cong ty niém yét ¢ gia tri von hoa 16n nhét (chi s6 IBEX 35), Y 1a 6% ddi
v6i cac cong ty niém yét c¢6 gid tri von hoa 16n nhat, & Hong Kong 1a 9,4% dbi véi mau
cia 75 cong ty niém yét, An Do 5%, Malaysia 6%, va Singapore 7%. Adams &
Ferreira (2009) chi ra ti 1& thap ctia phu nit trong HDQT & céac cong ty thé hién sy hién
dién cuia phu nir trong HDQT nhu 1a dé hop thirc hoa viée da dang giéi tinh chir khong
¢6 anh hudng trong ban didu hanh cong ty. Han ché nay, do d6 lam giam anh hudng
ctia thanh vién nit trong HDQT dbi véi viée nang cao hiéu qua hoat dong cong ty.

Céc nghién ciru thyc ching cho thdy mbi quan hé giita gi6i tinh trong HDQT va
hoat dong cong ty co két qua khong dong nhat. Mot s6 tim thdy mdi quan hé duong
giita da dang gidi tinh (dugc do ludng chu yéu bang phan trim thanh vién nit trong
HDQT) va hoat dong tai chinh cong ty (Campbell & Minguez-Vera, 2008; Carter &
cong su, 2003; Mahadeo & Soobaroyen, 2012), trong khi s khac lai khong tim thay
mbi quan h¢ nay (Marinova & cdng su, 2010; Rose, 2007; Siti Norwahida & cong su,
2012) hay tim thidy mbi quan hé 4m (Adams & Ferreira, 2009; Bohren & Strem, 2007).
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Adhikary & Hoang (2014) sir dung miu cong ty tai VN dé xem xét mdi quan hé
giita cdu trac cia HDQT trong d6 c6 phan tram thanh vién nit trong HPQT va hiéu qua
hoat dong cua 58 cong ty niém yét trén HOSE tir 2007-2009. Trong nghién ciru nay,
bén canh yéu té da dang gidi tinh trong HDQT do ludng bang phéan trdm thanh vién nix
trong HDQT, tac gia con xem xét tim ra ngudng nhét dinh vé sd thanh vién nit trong
HPQT & tang hiéu qua hoat dong cong ty. Mau nghién ciru cua tac gia 1a Top 100
cong ty niém yét trén ca HOSE va HNX; tir d6 cho cai nhin toan dién hon vé thi truong
chimg khoan VN. Adhikary & Hoang (2014) sir dung 3 chi s6 do luong hiéu qua hoat
dong cong ty (ROA, ROE, Tobin’s Q); do d6, tac gia dé xuét sir dung thém tiéu chi ti
suét sinh 10i trén von dai han (ROCE). ROCE cho cai nhin rong hon vé hiéu qua sir
dung v6n cta doanh nghiép so véi ROE, do chi tinh riéng trén ngudn vén chi s¢ hiru.
Atrill (2013) cho thiy ROCE dugc xem 1a “do ludng nén tang ciia hiéu qua hoat dong
cong ty”. Chi sé nay da duoc sir dung trong nhiéu nghién ctru dé do ludong hiéu qua
hoat dong cong ty (Odel, 2014; Sarkar & Sarkar, 2013). Bén canh do, b4do cdo cua
Mekong Capital (2003) chi ra rang nhiing cong ty c6 quan tri tot thi ¢6 nhiéu kha ning
hon dé dua ra nhitng quyét dinh va thuc hién cac bién phap kiém soat nham dem lai
ROCE cao nhit cho ¢ dong.

Li thuyét phu thudc ngudn luc (Resource Dependence Theory) quan niém cong ty 1a
mot hé théng md va nd phy thudc vao ngudn luc bén ngoai (Pfeffer & Salancik, 1978).
Li thuyét nay nhan manh ban diéu hanh cong ty dong vai trd quan trong trong viéc
quan li ngudn lyc bén ngoai, giam sy khong chic chian va rai ro lién quan dén moi
truong kinh doanh. Pfeffer & Salancik (1978) 1am rd ba ngudn quan trong nhét do ban
diéu hanh mang lai 14 su tu van, tinh tudn thu phép luat, va kénh thong tin giita cong ty
va céc to chire bén ngoai. Theo 1ap ludn nay, sy hién di¢n cua phy nir trong ban diéu
hanh dugc mong doi vi ho dem lai ngudn luc ddi dao cho cong ty chang han nhu uy
tin, tinh tuan thu phap luat, ki ning, kién thic, sy két nbi véi nhimg ngudn lyc phu
thudc tir bén ngoai tdt hon so voi nam gidi. Pidu nay mang lai loi ich cho cong ty trong
viéc giam rui ro lién quan dén moi truong kinh doanh. Hillman & cong sy (2007) lam
& mot cong ty c6 khuynh hudng chic chin chon thanh vién nit trong HPQT khong
nhiing dé ho dua ra 15i khuyén va tu van ma con bai tinh hop phap va nhiing nguén luc
doi dao ma thanh vién nay mang lai cho cong ty.

Dua vao li thuyét phu thudc ngudn lyc, tac gia dua ra gia thuyét nghién ciru sau:
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HI: Phan tram cua thanh vién nit trong HPQT c6 quan hé dwong dén hiéu qud
hoat dong cong ty.

Céc két qua cia nhitng nghién ctru truée khong ddng nhét khi xem xét anh huong
clia gidi tinh 1én hiéu qua hoat dong cua cong ty va duoc giai thich boi 1i thuyét mirc
t6i han (Critical Mass Theory). Li thuyét nay cho rang chi khi dat dwoc mot ngudng
nhét dinh thi tac dong cia mot nhom nhod chéng han nhu phuy nir trong ban diéu hanh
mdi tré nén ro rang hon (Kramer & cong su, 2006). Kramer & cong sy (2006) 1ap luan
ban diéu hanh vé6i 3 hodc nhiéu hon s6 thanh vién nit ¢6 kha ning tac dong tich cuc va
dong gbép cho quan tri cong ty tét hon so v6i ban co it hon 3 thanh vién nit. Dya vao
do, tac gia dua ra gia thuyét sau:

H2: Céng ty ¢6 3 hodc nhiéu hon sé thanh vién nit trong HPQT lam tang hiéu qud
hoat dong cong ty.

2.2. Phwong phap nghién ciru

2.2.1. Po lwong bién phu thuéc va bién ddc ldp trong mé hinh

Thanh vién nit trong HDQT duogc do luong boi 2 thude do:

- Phan trim cua thanh vién nir trong HDQT (P_FEMALE) duoc do ludng boi sb
thanh vién nit trong HPQT chia cho s6 thanh vién (gdm ca nam va nit) trong HDQT;
va

- Mot bién gia (D FEMALE) nhan gia tri 1 néu c¢6 3 thanh vién nit tré 1én trong
HDQT va nguoc lai nhan gia tri 1a 0.

Hiéu qua hoat dong ctia cong ty trong nghién ctru nay duogc do luong dua vao gia tri
ké toan véi 3 chi sé do luong:

- Ti sb loi nhuan trén tai san (ROA): Dung dé do ludong hiéu qua hoat dong cua
cong ty ma khong quan tim dén cau trac tai chinh, dugc tinh bang cach iy loi nhuan
sau thué chia tong tai san binh quan. ROA cang cao thi cang tot vi ROA cao hon phan
anh luong tién kiém duoc trén cung mot lugng von dau tu 1a cao hon.

- Ti s6 loi nhuén trén von chu s hitu (ROE): Phan anh ning lyc sir dung déng von
cua cong ty dé sinh loi, duoc tinh béng cach léy lgi nhuén sau thué chia von cha sé
hiru binh quan. Ti 16 ROE cang cao cang chimg t6 cong ty st dung hiéu qua dong vén
ctia ¢ dong, nghia 13 cong ty da can d6i mot cach hai hoa gitta von c6 dong véi von di
vay dé khai thac lgi thé canh tranh ctia minh trong qué trinh huy dong vén, mo rong
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quy md. Cho nén hé sé6 ROE cang cao thi cac ¢d phiéu cang hap dan cac nha dau tu
hon.

- Ti suét sinh 10i trén v6n dai han (ROCE): Cho biét hiéu qua st dung vén dai han
trong doanh nghiép bao gém ca von tur co va von vay, duoc tinh bang cong thirc sau:

ROCE= Loi nhuén truée 13i va thué/ (téng tai san — ng ngén han)

ROCE cang cao chiing t6 cong ty sir dung hiéu qua von dai han dé ting kha ning
sinh 101.

Hiéu qua hoat dong ctia cong ty trong nghién ctru nay con dugc do luong dua vao
gid tri thi truong ciia cong ty 1a Tobin’s Q (Q). Chi s nay dai dién cho co hoi ting
truong cua cong ty, thé hién kha ning tiép can thi trudng von cua doanh nghiép va
duoc tinh nhu sau:

Q = (Tong ng + gia tri von hoa thi truong)/ tong tai san

Doanh nghiép c6 chi s6 Q 16n hon 1 s& c¢6 dong luc dau tu cao hon doanh nghiép co
chi s6 Q nhé hon 1. Doanh nghiép c6 chi s6 Q cao thuong 1a doanh nghiép hap dan nha
dau tu va cb nang lyc canh tranh tdt.

2.2.2. M6 hinh hoi quy

Ngoai cac bién phu thudc va doc lap, tac gia con bd sung thém 2 bién kiém soat
trong md hinh dé xem xét mdi quan hé giira thanh vién nit trong HDQT va hiéu qua
hoat dong: Quy mé cong ty (FIRMSIZE) dugc do luong boi logarit tw nhién tong tai
san tai thoi diém cudi ndm tai chinh; va ti 18 no cta cong ty (DEBT) dugc do luong
bang tong ng phai tra trén von chi s¢ hiru tai thoi diém cudi ndm tai chinh.

M& hinh héi quy cho gia thuyét H1:

FP; = ay + ayP_FEMALE; + a,FIRMSIZE; + a3;DEBT; + ¢;

Mo hinh hdi quy cho gia thuyét H2:

FP; = S, + ByD_FEMALE; + B,FIRMSIZE; + [3DEBT; + ¢;

Trong d6 FP; bao gém 4 bién do ludng hiéu qua hoat dong cho cong ty i: ROA,
ROE, ROCE, va Q; P_FEMALE; 14 phan trim cua thanh vién nit trong HPQT cong ty
i; D FEMALE; 14 bién gia nhan gi tri 1 néu c6 3 thanh vién nit tr¢ 1én trong HDQT
cong ty i va nguoc lai nhan gia tri 0; FIRMSIZE; 14 bién do luong quy md cong ty i dwa
vao tong tai san cong ty; DEBT; 14 ti 1& ng clia cong ty i.

2.2.3. Mdu va dir ligu
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Mau 1a Top 100 cong ty niém yét trén HOSE va HNX c6 gid tri thi truong 16n nhat
(1.045 nghin ti ddng) va dai dién cho 89,74% tong gi4 tri von hoa thi truong ciia VN
tai thoi diém 31/12/2013. Tét ca s liéu tai chinh caa 100 cong ty nay duoc lay tir bao
c4o tai chinh két thic nim 2013 trén website cta cic cong ty ching khoan. Dir liéu vé
gi6i tinh cua thanh vién HPQT duoc ldy tir bdo cdo thudng nién nam 2013 cia cac
cong ty nay trén website cac cong ty ching khoan. S6 liéu nam 2013 13 sb liéu méi
nhat tai thoi diém cua nghién ciru, do d6 phan 4nh rd hon thuc trang hién nay cua cac
cong ty niém yét.

3. KET QUA NGHIEN CUU

Dt liéu thu thap dugc tir 100 bao cdo thuong nién nam 2013 cia Top 100 cong ty
niém yét trén HOSE va HNX cho thay c6 101 thanh vién nit trong tong s6 661 thanh
vién HDQT trong mau 100 cong ty tac gia nghién ctru, chiém ti 1& 15,28%. Ti 1é nay
kha cao so véi Héng Koéng 9,4%, An bo 5%, Malaysia 6%, New Zealand 7,5%, va
Singapore 7% (Deloitte, 2013). Nhung ti 1& nay kha thap so voi Phan Lan 27%, Phap
22,5%, Na Uy 42% (Deloitte, 2013). Bang 1 ciing cho thiy 39 cong ty trong mau
khong c6 thanh vién nit trong HDQT, chiém ti 1 39% va s6 cong ty c6 tir 3 thanh vién
nir tré 1én trong HDQT 14 10 cong ty chiém ti 16 10%.

Bang 1. Giéi tinh cia thanh vién HDQT

Giéi tinh S6 thanh vién Phin trim (%)

Nit 101 15,28
Nam 560 84,72
Téng cong 661 100

Chi tiét thanh vién nir trong HPQT S6 cong ty
Khong c6 thanh vién nit 39

1 thanh vién nir 36

2 thanh vién nir 15

3 thanh vién nir trd 1€n 10

Téng cong 100

Nguon: Tinh toan cua tac gia dya vao bao cao thuong nién



68 | Hoang Cam Trang & V& Van Nhi | 61 - 75

Bang 2 mo ta théng ké cac bién duogc sir dung trong md hinh. Gia tri nho nhat cua
ROA, ROE, ROCE mang gia tri 4&m cho thdy mic du nam trong Top 100 cong ty niém
yét nhung van ¢ cong ty bi 16 trong ndm tai chinh 2013.

Bang 2. M ta thong ké

Bién ROA ROE ROCE Q P FEMALED FEMALEFIRMSIZE DEBT
Gi4 tri 16n nhdt 0307 0,542 0,496 5466 0,800 1,000 8,760 16,108
Gié tri nho nhdt -0,119 -1,154 -0380 0,653 0,000 0,000 5800 0,033
Trungbinh 0,067 0,123 0,159 1,395 0,153 0,100 6,781 2211
Do léch chudn 0,072 0,170 0,129 0,758 0,164 0,302 0,661 3,240

Nguén: Tinh toan cua cac tac gia

Hé s twong quan giita cic bién duogc trinh bay & Bang 3 thé hién cac bién do luong
hiéu qua hoat dong cong ty theo gia tri ké toan va gia thi truong (ROA, ROE, ROCE,
va Q) c6 mdi twong quan véi nhau theo timg cip v6i mirc ¥ nghia 1%. Bang 3 ciing
lam 13 Q (do ludng hiéu qua hoat dong dwa vao gia thi truong) c6 mbi twong quan véi
ca P_ FEMALE va D FEMALE ¢ miic y nghia 1% va hé sd tuong quan lan luot 1a
0,368 va 0,406; trong khi d6 chi c6 ROE va ROCE c6 mbi twong quan voi
D _FEMALE nhung véi mirc ¥ nghia 10%. Hé sb tuong quan giita cac bién doc 1ap va
bién kiém soat trong mo hinh khong c¢6 ¢ap nao 16n hon 0,8 vi hé s6 cao nhat 13 0,767
giita FIRMSIZE va DEBT. Do d6 khi sir dung mé hinh hdi quy, s& it ¢6 kha ning gip
hién tugng da cong tuyén (Multicolinearity). Tac gia cling kiém dinh lai bang cach st
dung hé s6 phong dai phuwong sai (VIF: Variance Inflation Factor) khi chay hdi quy va
két qua cho thiy khong c6 hién tugng da cong tuyén (VIF <5) véi gia tri trung binh cta
VIF dugc trinh bay ¢ Bang 4 va 5.

Bang 3. Ma tran twong quan

ROA ROE ROCE Q P_FEMALED FEMALEFIRMSIZE DEBT

ROA 1
ROE 0,727%%* |

(0,000)
ROCE 0,848%%% 0,847+ |

(0,000)  (0,000)
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Q 0,571%%% 0331%%% 0447%% |
(0,000)  (0,001)  (0,000)

P FEMALE 0056 0,046 0,051 0368*%* |
(0,580)  (0,647) (0,617) (0,000)

D FEMALE 0,126  0,170% 0,174* 0,406%** 0,596%** 1
(0211)  (0,090) (0,083) (0,000)  (0,000)

FIRMSIZE -0,3162*** -0,078 -0,197** -0,130 0,030 0,090 1
(0,001)  (0444) (0,049) (0,198) (0,771)  (0,376)

DEBT -0,436%#% -0,327%%%0,304%%* .0242%*% 0,033 0,078 0,767 |
(0,000)  (0,001) (0,002) (0,015) (0,742)  (0,442)  (0,000)

Ghi chu: p—value trong ngodc don.*, ** *** thé hién mirc y nghia 10%, 5% va 1% theo thtr tu. N =
100. Nguon: Tinh toan cua tac gia

Bang 4 trinh bay két qua hdi quy véi bién phu thudc 1an lugt 1a ROA, ROE, ROCE,
va Q; bién doc 1ap 1a P FEMALE dé kiém ching gia thuyét H1 trong nghién ciru. Két
qua hdi quy thé hién 4 mé hinh phu hop véi tap dit liéu v6i mirc y nghia p<0,05. Mic
du cac hé sé wéc lwong ctia bién P FEMALE la dwong trong ca bén mé hinh héi quy &
Bang 4 nhung chi ¢c6 mo hinh hdi quy véi bién phu thudc Q 1 co ¥ nghia thong ké &
mirc p<0,01. Nhu vay gia thuyét H1 chi dugc chip nhan mot phan, tirc 1a phan trim
cua thanh vién nit trong HDQT c6 quan hé duong véi hi€u qua hoat dong cong ty dugc
do luong bang gia thi truong (Tobin’s Q) nhung khong ¢ ¥ nghia thong ké trong mbi
quan hé véi hiéu qua hoat dong cong ty dugc do ludng theo gid tri ké toan (ROA,
ROE, va ROCE).

Bang 4. Két qua hdi quy OLS xem xét anh hwéng ciia phan trim thanh vién nir
trong HPQT téi hiéu qua hoat dong cong ty

ROA ROE ROCE Q

Coef. P>t Coef. P>t Coef. P>t Coef. P>t

P_FEMALE 0,031 0444 0,058 0,547 0,048 0,534 1,741*** 0,000
FIRMSIZE 0,005 0,760 0,109*** 0,004 0,017 0,567 0,152 0,352

DEBT -0,011*** 0,001 -0,034*** 0,000 -0,015** 0,015 -0,083** 0,014
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cons 0,053 0,597 -0,546 0,025 0069 0,717 00284 0,787
RS 0,199 0,1836 0,0992 0,2076
R*hiéu chinh 0,1708 0,1581 0,071 0,1828
Thong ké F 7,80%*% 7,20% %% 3,52%%* 8,38
p-value 0.000 0,000 0,018 0,000

Gia tri trung binh VIF 1,95 1,95 1,93 1,93

Ghi chit: *, **_*¥* thé hién mirc y nghia 10%, 5% va 1% theo thtr tw. N = 100.
Nguon: Tinh toan cua tac gia

Bang 5 trinh bay két qua hoi quy véi bién phuy thudce 1an lugt 1a ROA, ROE, ROCE,
va Q; bién doc 1ap 1a D FEMALE dé kiém chtng gia thuyét H2. Két qua hoi quy thé
hién 4 mé hinh pht hop véi tap dit liéu véi mirc ¥ nghia p<0,01. Bang 5 cho thiy tit ca
cac hé sd u6e luong cua bién D FEMALE déu duong va c6 ¥ nghia thong ké trong ca
bén mo hinh hdi quy & Bang 5. Trong d6, md hinh hdi quy véi bién phu thudc 14 Q co
mirc ¥ nghia thong ké cao nhét p<0,01, tiép d¢én 1a ROE va ROCE déu c6 mirc ¥ nghia
thong ké 1a p<0,05, thap nhat 1a ROA v6i mirc ¥ nghia thdng ké p<0,10. Nhu vay gia
thuyét H2 dugc chip nhan, nghia 1a khi s6 thanh vién nit trong HDQT tir 3 thanh vién
tr& 1én s& ting hiéu qua hoat dong cong ty dwoc do ludng bang ca gia thi truong
(Tobin’s Q) va gia tri ké toan (ROA, ROE, va ROCE).
Bang 5. Két qua hoi quy OLS xem xét anh hwéng ciia sy hién dién tir 3 thanh vién

nir tré 1én trong HPQT t6i hi¢u qua hoat dgng cong ty

ROA ROE ROCE Q
Coef. P>t Coef. P>t Coef. P>t Coef. P>t

D FEMALE 0,038% 0,081 0,104** 0,045 0,084** 0,042 1,067*** 0,000
FIRMSIZE 0,004 0,817 0,105%** 0,005 0,014 0,623 0,121 0,449
DEBT 0,011%** 0,001 -0,034*** 0,000 -0,015%* 0,013 -0,083** 0,012
cons 0,063 0,530 -0,524** 0,028 0,087 0,644 0,655 0,524
RZ

0,2164 0,2144 0,134 0,2448
R?higu chinh 0,1919 0,1898 0,1069 0,2212
Théng ké F 8,844+ 8,734+ 4,95% %% 10,37%*+
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p-value 0,000 0,000 0,003 0,000

Gi tri trung binh VIF 0 1,96 1,96 1,96

Ghi chii: *, ** *** thé hién murc y nghia 10%, 5% va 1% theo thir ty. N = 100.
Nguoén: Tinh toan cia tac gia

Bang 4 va 5 ciing chi ra rang bién kiém soat DEBT c6 hé s udc lugng 4m va céc
murc ¥ nghia thong ké p<0,05 trong tit ca 8 mé hinh hdi quy & hai bang nay. Diéu d6
cho thiy ti 1& ng ctia cong ty c6 mdi quan hé nghich véi hiéu qua hoat dong cua cong
ty. Trong khi d6 bién kiém soat FIRMSIZE c6 hé s6 udc luong duong va co ¥ nghia
thong ké & mirc p<0,01 chi trong md hinh v&i bién phu thudc 1a ROE. Chiing té quy
mo ctia cong ty cang 16n thi nang lyc st dung ddng von cua cong ty dé sinh loi cang
cao.

4. THAO LUAN KET QUA NGHIEN CUU

Két qua hdi quy & Bang 4 xem xét anh huong cua phan trim thanh vién nit trong
HDQT t6i hidu qua hoat dong cong ty cho thdy phan trdim cua thanh vién nit trong
HDQT c6 quan hé duong vai hi€u qua hoat dong cong ty do luong bf‘?mg gia thi truong
(Tobin’s Q) nhung khong c¢6 ¥ nghia thong ké trong mbi quan hé vé6i hiéu qua hoat
dong cong ty dugc do luong theo gia tri ké toan (ROA, ROE, va ROCE). Két qua nay
chi ra rang li thuyét phu thudc ngudn luc chi giai thich dwoc mot phan trong mdi quan
hé giita phan trim thanh vién nit trong HPQT va hiéu qua hoat dong cong ty. Siti
Norwahida & cong su (2012) khi xem xét mdi quan hé giira phan tram nir thanh vién
HDQT va ROE trong 300 cong ty niém yét trén thi truong chimg khoan Malaysia kiém
chimg khong c6 mbi quan hé giira 2 yéu td nay. Trong khi d6, Campbell & Minguez-
Vera (2008) phén tich phan tram ciia thanh vién nir trong HPQT ¢6 quan hé duong voi
hiéu qua hoat dong cong ty duoc do luong bang gia thi trudng (Tobin’s Q) tai 68 cong
ty niém yét trén thi truong chimg khoan Tay Ban Nha tir naim 1995-2000. Tong hop
cac két qua nghién ciru cho thdy mdi quan hé duong giita P FEMALE va Q duoc tim
thdy nhiéu hon trong nghién ciru thuc ching so voi mdi quan hé 4m gitra 2 bién nay.
Két qua cua tac gia twong tu nhu két qua nghién ctru ctia Adhikary & Hoang (2014) st
dung mau gom 58 cong ty niém yét trén HOSE tir 2007-2009 va khong tim thiy mdi
quan hé giita phan trim nir thanh vién HPQT va hiéu qua hoat dong cong ty theo gia
tri ké toan (ROA, ROE) nhung phan trdm nir thanh vién HPQT lai ¢6 quan hé duong
hi€u qua hoat dong cong ty theo gia thi truong (Tobin’s Q).
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Két qua hdi quy & Bang 5 xem xét anh huong ctia sy hién dién tu 3 thanh vién nit
tr 1én trong HPQT tdi hiéu qua hoat dong cong ty cho thay khi sb thanh vién nir trong
HDQT tir 3 thanh vién trd 1én s& ting hiéu qua hoat dong cong ty do ludng bang ca gia
thi truong (Tobin’s Q) va gia tri ké toan (ROA, ROE, va ROCE). Két qua nay cho thiy
li thuyét muc té1 han giai thich dugc mbi quan hé gitra sy hién dién tir 3 thanh vién nir
tro 1én trong HDQT va hi€u qua hoat dong cong ty tirc 1a anh huong tich cuc cua phu
nit trong HDQT tré nén 1d rang hon ¢ ngudng cua sb thanh vién nit tir 3 trd 1én.
Catalyst (2007) ciing chimg minh hiéu qua hoat dong ctia cong ty do luong bang ROE
cao hon trong nhitng cong ty c6 tir 3 thanh vién nit tr& 1én trong HPQT vé&i mau 520
cong ty niém yét trén thi truong chimg khoan My.

5. KET LUAN

Nghién ctru ndy sir dung mau gdm 100 cong ty niém yét trén HOSE va HNX, dai
dién cho 89,74% tong gi4 tri von hoa thi trudng ciia VN tai thoi diém 31/12/2013 dé
xem xét anh hudng cua thanh vién nit trong HPQT dén hiéu qua hoat dong cong ty.
Két qua tim thay phan trim cta thanh vién nir trong HPQT c6 quan hé duong v6i hiéu
qua hoat dong cong ty theo gia thi truong (Tobin’s Q) nhung khong ¢ ¥ nghia théng
ké trong mdi quan hé véi hiéu qua hoat dong cong ty do ludng theo gia tri ké toan
(ROA, ROE, va ROCE). Do d6 li thuyét phu thudc ngudn luc chi giai thich duoc mot
phan trong viéc xem xét mdi quan hé giita phan trim cia thanh vién nit trong HDQT
va hiéu qua hoat dong cong ty. Nghién ciru ctia tac gia mot lan nita khing dinh khi c¢6
su hién dién tir 3 thanh vién nit tr¢ 1€n trong HDQT thi hi¢u qua hoat dong cong ty
theo gia thi truong va gid tri ké toan s& tang 1én. Két qua nay chi ra rang li thuyét mirc
t6i han giai thich dwoc day di mbi quan hé giita su hién dién tir 3 thanh vién nit tré 1én
trong HDQT va hi¢u qua hoat dong cong ty.

6. KHUYEN NGHI VA GOI Y CHINH SACH

Quan tri trong cac cong ty niém yét tdt cho phép cac cong ty thu duoc nhiéu loi ich tir
su phat trién dong thoi van dap tmg dugc su thich nghi voi cac van dé xa hoi. That bai
trong viéc duy tri hoat dong quan tri co6 hi¢u qua co thé s& dan t6i viéc o it co hoi hon
cho cong ty tiép can céc thi truong vén (Le, 2014). Le (2014) ciing dé xuit hoat dong
quan trj cong ty can thich nghi, ci tién va diéu chinh lién tuc cho phu hop véi bbi canh
kinh té méi nham ting kha ning canh tranh, va phai nhin nhan quan tri cong ty 1a “cong
viée dang 1am” (Work in Progress) chir khong phai 1a “mé hinh phu hop tit ca”
(Onesize-Fits-All).
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Tai VN, quy ché quan tri cong ty niém yét duoc xdy dung theo quy dinh cua Luat
Doanh nghiép (2005), Luat Chimg khoan (2006) va van dung nhiing thong 1& qudc té tét
nhét vé quan tri cong ty phi hop véi diéu kién ciia VN. Thong tu s6 121/2012/TT-BTC
ngdy 26/7/2012 ciia Bo Tai chinh ban hanh quy dinh v& quan tri cong ty ap dung cho cac
cong ty niém yét chi ra HPQT 13 co quan quan tri cao nhat trong mot cong ty, bao vé loi
ich ctia cong ty, tai san cua cong dong, dam bao viéc dau tu thu 13 va moi quyét dinh
chién luoc hoat dong ctia cong ty phai bit ngudn hodc dugc phé duyét boi HPQT. Tuy
nhién, Thong tu nay khong dé cap dén vai tro cling nhu ngudng (phan trim) quy dinh vé
thanh vién nit trong hdi ddng quan tri. Bo Tai chinh nén d& xuit bd sung thém quy dinh
vé phén trim hay s6 thanh vién nit trong HPQT tir d6 néng cao chat luong ciia hé théng
quén tri cong ty va hidu qua hoat dong. Nhiéu nude trén thé gidi di c6 cac diéu luat dé
quy dinh ti 1& cua phu nit trong ban diéu hanh cong ty ching han nhu ¢ Na Uy, Tay
Ban Nha, Ha Lan, Phap, Canada, Bi, Malaysia, va An Do (Deloitte 2013). Két qua
nghién ctru ciing gitp cac cong ty trong viéc co ciu gidi tinh cua thanh vién trong
HPQT dé mang lai hiéu qua hoat dong cho cong ty mot cach tét nhat. Cac nha dau tu
cling c6 thé dyua vao két qua cta nghién ciru ndy dé xem nhu 1a mot tiéu chi danh gia
cong ty nham dua ra quyét dinh dau tu dung dén.

7. HAN CHE VA HUONG NGHIEN CUU TIEP THEO

Mic du sb liéu sir dung trong nghién ctru 1ay ngay 31/12/2013 1a thoi diém gan nhat
cho viéc c6 diy di1 bao céo tai chinh nam 2013 va bao cdo thuong nién nam 2013 cua
Top 100 coéng ty niém yét trong mau nghién ctru (theo quy dinh tai Théng tu
52/2012/TT-BTC, thoi han cong bd thong tin bao cdo tai chinh nam da dugc kiém toan
khong qua 90 ngay ké tir ngay két thiic ndm tai chinh va céng bd thong tin vé bao céo
thudong nién cham nhét 13 20 ngay sau khi cong bd bao cdo tai chinh nim dugc kiém
toan). Tuy nhién, néu chi xem xét mdi quan hé giita thanh vién nit trong HPQT va hiéu
qua hoat dong cong ty cho nam 2013 thi chua c6 cai nhin trong dai han vé méi quan hé
nay. Cac nghién ctru sau co thé phat trién nghién ctru v6i khoang thoi gian nhidu nam
dé c6 cai nhin trong dai han vé mbi quan hé giira thanh vién nit trong HPQT va hiéu
qua hoat dong cong tym
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