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TOM TAT:

Bai nghién ctfu xem xét tic dong cla gidi tinh CEO dén ciu triic von doanh nghiép, v6i miu

quan st bao gdbm 136 doanh nghiép niém yét tai Viét Nam trong giai doan 2010 - 2023 thong qua

phuong phap hdi quy GLS va phuong phap so sinh diém xu huéng PSM. K&t qua nghién citu cho
thdy, cdc CEO nif thudng c6 xu huéng st dung don biy tai chinh thAp hon va thyc hién c4c chi€n
lugc tai chinh than trong hon so v6i cdc CEO nam. K&t qua nghién cttu thi vitng chic véi ca 2

phuong phap hdi quy. Bén canh d6, nghién citu ciing chi ra cic y&u t& nhu ty suit sinh 16i ¢ phiéu,

kha ning sinh 16i cia doanh nghiép (thdng qua ty sudt sinh 16i trén tdng tai sdn), quy md doanh

nghiép, tai san c6 dinh ctia doanh nghiép va chi phi hoat dong ctia doanh nghiép c6 tic dong dén

quyét dinh st dung don bay clia doanh nghiép d6. Tir d6, nhom tic gid dua ra cic ham y nghién

ctu cho cdc nha quan tri doanh nghiép.

Tt khéa: gi6i tinh CEO, céu triic von, phuong phép so sinh diém xu huéng.

1. Dit van dé

Nghién cifu vé ciu triic von clia doanh nghiép
ludn nhan dugc su quan tim 16n dén ti cdc nha
nghién cdu ciing nhu cdc nha quan ly, dic biét
trong boi cidnh sau dai dich Covid-19, nhiéu doanh
nghiép c6 nhu ciu tim ki€m ngudn tai trg d€ tai
diu tu cdc hoat dong. Theo Bdo cdo ctia Grant
Thornton (2024) cho thiy ty 1& nit quan tri todn
cau ting nhe, trong khi d6 ty 1& nay tai Viét Nam
lai gidm nhe trong giai doan 2020-2024. Cic
nghién cifu tru6c day tai Viét Nam chii y&u tap
trung vao 4nh hudng ctia CEO nit d&n rdi ro ciing
nhu hiéu qua hoat dong ctia doanh nghiép, ching

han nhu nghién cttu clia Nguyén Thanh Pong &
Tran Thanh Khuong (2020), Nguyén Thi Nam
Thanh & V6 Thi Thiy Anh (2020), Hoang Trong
Binh (2021). Cédc nghién cttu vé 4nh hudng clia
CEO nit dén c4u tric von ctia doanh nghiép con
han ché€ tai Viét Nam, thudng tip trung trong cdc
nghién ctfu vé qudn tri doanh nghiép nhu Nguyén
Vian Thuan & Nguyén Thi Thu Thay (2020).
Nghién cttu ciia nhém tdc gid tap trung vao dnh
hudng cia CEO nit dén cdu tric von cla céc
doanh nghi€p tai Viét Nam thong qua phudng
phdp so sinh diém xu huéng PSM hon la cédc
phuong phap truyén thdng trudc day.
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2. Téng quan cac nghién cifu truée

Nghién ctu cia nhém tic gid dua trén cac ly
thuyét v& cau tric von, bao gdbm ly thuyét danh d6i
cau tric von, 1y thuyét trat tw phan hang, ly thuyé&t
phét tin hiéu, 1y thuyé&t dinh thdi diém thi trudng va
ly thuyét dai dién.

Céc nghién cttu trude day tai Viet Nam hiu nhu
tap trung vao dnh hudng cia CEO nit d&n rdi ro
cling nhu hiéu qué hoat dong ctia doanh nghiép.
Ching han nhu, Nguyén Thanh Pong & Trin
Thanh Khuong (2020) nghién cdu tic dong cta
lanh dao nit ddi véi hiu qua hoat dong clia cong ty.
K&t qua nghién citu cho thiy céc cong ty c6 ty 1é nit
trong Hoi ddng quan tri cang cao thi s& cang hoat
dong hiéu qua hon. Hoang Trong Binh (2021) ciing
nghién citu vé dnh hudng clia gidi tinh CEO 1én két
qua kinh doanh ctia cic doanh nghiép tai Viét Nam.
K&t qua nghién citu ciing da chi ra c6 su khéc biét
gitta CEO nit va CEO nam 4nh huéng dén két qua
kinh doanh ctia cdc cong ty. Céc cong ty c6 CEO nit
mang dén két qua kinh doanh t6t hon so véi cic
cdng ty ¢6 CEO l1a nam. Nguyén Thi Nam Thanh va
Vo Thi Thiy Anh (2020) nghién citu vé 4nh hudng
clia lanh dao nit dén rii ro clia cac cong ty phi tai
chinh niém yét tai S& Giao dich Ching khodn TP.
Hd Chi Minh va nhén thiy cdc CEO nif lam gidm
rtii ro hé thong clia ¢8 phi€u, nhung khdng 1am 4dnh
huéng d&n bi€n dong I1¢i nhuan va rii ro thi trudng
clia cong ty. Mot sd it cdc nghién cttu c6 xem xét
tdc dong cha gidi tinh CEO dén ciu tric von cla
doanh nghiép nhu nghién ctu clia Nguyén Vin
Thuian & Nguyé&n Thi Thu Thdy (2020) thong qua
nghién cttu chid dé vé quan tri doanh nghiép. K&t
qua nghién citu da khong chi ra mdi quan hé giita
CEO nif v6i cau tric von cia doanh nghiép. Trong
nghién ciu nay clia nhém tic gia, ngoai viéc st
dung phuong phép hdi quy thong thudng, nhém tdc
gia st dung hdi quy so sanh diém xu huéng (PSM)
d€ nghién citu Anh hudng ctia CEO nit dén ciu tric
von clia doanh nghiép.

Krystyniak & Staneva (2024) xem xét tic dong
clia gidi tinh clia ngudi diéu hanh dén ciu tric von
clia doanh nghiép tai nhém cdc qudc gia da phat
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trién. K&t qua thuc nghiém cho thiy cdc cong ty c6
ngudi diéu hanh 13 nif thi c6 don biy thap hon so
vGi cdc cong ty c6 ngudi di¢u hanh 1a nam. Cic
nghién cttu v& linh vuc nay tai Viét Nam con khd 12
han ché.

3. Phuong phap nghién ctiru

Nhém tdc gid dya theo khung 1y thuyét ciu
triic von va téng quan cic nghién citu trudc, trong
d6 chi y€u la nghién ctu clia Krystyniak &
Staneva (2024) dé xay dung nén md hinh nghién
cttu nhu sau:

LEVERAGE = o + f1*FEMALE

+ B2*RETURN + 3*ROA + 34*SIZE
+ B5*TANGIBILITY + B6*EXPENSE + ¢

Trong do:

LEVERAGE: Pon bay tai chinh

FEMALE: Gidi tinh cia CEO

RETURN: Ty suit sinh 15i ¢ phiéu

ROA: Ty suit sinh 15i trén tdng tai sdn

SIZE: Quy md doanh nghiép

TANGIBILITY: Ty 1 tai sin c6 dinh trén t8ng
taisan

EXPENSE: Ty 1€ chi phi hoat dong trén doanh
thu thudn

Nhém tdc gid st dung miu dif liéu bao gom 136
doanh nghiép niém yé&t & S& Giao dich chitng khodn
TP. HCM trong sudt giai doan nghién ctu tif nim
2010 d&n nam 2023. Nhém tdc gid st dung hdi quy
GLS va hdi quy so sdnh diém xu huéng (PSM).

4. K&t qua nghién ciu

Ciéc doanh nghiép dugc diéu hanh bdi cic CEO
nit st dung don bay thdp hon so vdi cic doanh
nghiép dugc diéu hanh bdi CEO nam (dat trung
binh 12 1,20385 d6i v6i cdc miu ¢c6 CEO nam diéu
hanh va 0,95511 véi mau CEO nit diéu hanh). Bi€n
gi6i tinh CEO toan bd mAu c6 gid tri trung binh 1a
0,11082 cho thdy mAu nghién cttu c¢6 11,082% la
CEO nit. Nhém tdc gid nhan thdy khong c6 su khdc
biét ddng ké trong ty sudt sinh lgi c6 phi€u giita 2
nhém doanh nghiép diéu hanh b&i CEO nam va
CEO nif khong c6 su khic biét ding ké véi CEO
nam dat 0,16205 va CEO nir dat 0,16212. V& ty
suat sinh 15 trén tai sin c6 do bi€n ddng trung binh
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Bdng 1. Bi€n nghién ciu

Tén bién Po ludng Dau ky vong
LEVERAGE LEVERAGE= __°M9"9
Vbn chu so hiu
Nhén gia tri 1 néu CEO la nii
FEMALE : : . .
Nhan gia trj 0 néu CEO la nam
Py —P
RETURN RETURN = “I’D t +
t
ROA ROA= Loi nﬂiqru_an‘ ?af’ thué )
Téng tai san
SIZE SIZE=In (Téng tai sén) +
TANGIBILITY | TANGIBILITY = 12 sancodinh .
Téng tai san
_ Chi phi hoat dong
EXPENSE EXPENSE = Doanh thu thudn -

(Bién nghién citu, cdch thiic do luong va déu ky vong dua trén
khung Iy thuyét va lugc khdo cdc nghién citu trudce, chii yéu la

clia cdc quan sat véi doanh nghiép ¢6 CEO nir 1a
0,08135, trong khi gid tri ndy trong toan bo miu
khodng 0,06849 va cac doanh nghiép c6 CEO nam
trung binh khodng 0,06689. Ty I& tai sin ¢d dinh
cla cdc doanh nghiép c¢6 CEO n@r c¢6 khodng

nghién citu ciia Krystyniak & Staneva (2024))

Bdng 2. Théng ké md td

0,24225, cac doanh nghiép c6 CEO
nam khoang 0,23411. Ty 1€ chi phi
hoat dong trén doanh thu thuin & cic
doanh nghiép c6 CEO nam Ia
0,11963 thdp hon so véi vé6i céc
doanh nghi¢p c6 CEO nir 0,17645.
(Béng 3)

Nhém tdc gid nhan thdy hé s§
tuong quan gilta cdc bién doc lap
trong mo hinh déu nhd hon 0,8, vi
vay khong tiém 4n x4y ra van dé da
cong tuy&én nghiém trong lam &nh
huéng dén két qua hdi quy. Nhém
tdc gia ciing nhan thdy c6 su tuong
quan ngugc chiéu gifta gidi tinh nit
trong ban diéu hanh va don bdy tai
chinh cda doanh nghiép. Bén canh
d6, hiéu quéa hoat dong (ROA), ty
suat sinh 13i c8 phi€u (RETURN), ty
1é tai sdn co dinh (TANGIBILITY),
chi phi hoat dong (EXPENSE) c6
tuong quan ngudc chiéu vdi don bay

tai chinh va quy mo6 doanh nghi€p c6 tudng quan
cling chiéu véi don biy tai chinh. Cac m&i tuong
quan nay gép phan phdn 4nh vai trd clia nit gi6i,
hiéu qua kinh doanh va dic diém doanh nghiép
trong quy&t dinh sit dung ng vay. (Bing 4)

Toan bd mau Mau Female =0 Mau Female =1
LEVERAGE 1,17621 | 0,84210 | 1,21723 | 1,20385 | 0,87397 | 1,25211 | 0,95511 | 0,65799 | 0,86112
FEMALE 0,11082 | 0,00000 | 0,31399 | 0,00000 | 0,00000 | 0,00000 | 1,00000 | 1,00000 | 0,00000
RETURN 0,16206 | 0,07560 | 0,56594 | 0,16205 | 0,07566 | 0,58574 | 0,16212 | 0,07426 | 0,37155
ROA 0,06849 | 0,05642 | 0,07861 | 0,06689 | 0,05508 | 0,07794 | 0,08135 | 0,07816 | 0,08286
SIZE 28,18337 | 28,09601 | 1,38692 | 28,13955 | 28,05751 | 1,37548 | 28,53500 | 28,24468 | 1,43097
TANGIBILITY | 0,23501 | 0,19411 | 0,19040 | 0,23411 | 0,19239 | 0,18732 | 0,24225 | 0,21462 | 0,21389
EXPENSE 0,12591 | 0,08715 | 0,22291 | 0,11963 | 0,08407 | 0,18926 | 0,17645 | 0,12665 | 0,39882

Nguén: S6'liéu dugc thong ké qua phdan mém Stata 17 vdi dit ligu 136 doanh nghiép niém yét &
S& Giao dich Chiing khodn TP. H6 Chi Minh trong suét giai doan 2010-2023
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Bdng 3. Ma trdn hé s6 tuong quan

LEVERAGE | FEMALE | RETURN ROA SIZE TANGIBILITY | EXPENSE
LEVERAGE 1,00000
FEMALE -O,(ff*420 1,00000
RETURN -0,00800 0,00000 1,00000
ROA -0,3:?990 0,0i780 0, 11?20 1,00000
SIZE 0,2§Z40 0,03?50 0,03550 —0,01121 0 1,00000
TANGIBILITY -0, 1*1?90 0,01340 -0,03330 0,041260 0,02340 1,00000
EXPENSE -0,031 00 0,03(*)00 -0,0:930 -0,(1?*71 0 0,03600 0(1?*1 70 1,00000

Ghi chii: (*), (¥%), (**%), lan lugt tuong 1ing vdi cdc mitc ¥ nghia 10%, 5% va 1%.

Nguon: S&'liéu duogc xit Iy qua phdn mém Stata 17 vdi dit li¢u 136 doanh nghiép niém yét

& 8¢ Giao dich Chitng khodn TP. Hé6 Chi Minh trong sudt giai doan 2010-2023

Bdng 4. K&t qud héi quy GLS vé tac déng
cua gii tinh CEO dén don bdy tdi chinh
cla doanh nghiép

LEVERAGE
FEMALE -0,19670**
RETURN 0,09225**
ROA -6,09871**
SIZE 0,19421***
TANGIBILITY -0,73053***
EXPENSE -0,50007***
_cons -3,63488***

Ghi chui: (%), (¥%), (¥*%), lan lugt tuong iing vdi
cdc mitc y nghia 10%, 5% va 1%.
Nguédn: S6'lieu duoe xit [Y qua phdn mém Stata 17 véi dit
lieu 136 doanh nghiép niém yét & Sé Giao dich Chitng
khodn TP. H6 Chi Minh trong sudt giai doan 2010-2023
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K&t qua hdi quy cho thdy ty suat sinh 1gi c6
phi€u (RETURN) va quy md doanh nghiép (SIZE)
tic dong cung chiéu dén don biy tai chinh
(LEVERAGE) ctia doanh nghiép. Piéu nay cho
tha'y cdc doanh nghiép c6 ty suit sinh 1gi c§ phi€u
cao va/hodc quy md I6n thudng cé xu hudng s
dung nhiéu ng vay hon, do ho c6 uy tin tai chinh t5t
va kha niing ti€p cin ngudn von vay dé dang hon.
Ngugc lai, CEO nit (FEMALE), hiéu qua hoat dong
(ROA), tai san httu hinh (TANGIBILITY) va chi
phi hoat dong (EXPENSE) tic dong ngudc chiéu
dén don bidy tai chinh cha doanh nghiép
(LEVERAGE). K&t qua nay ham y doanh nghiép
c6 sy hién dién ctia CEO nit, hoat ddng hiéu qua, sé
hitu nhiéu tai sdn hitu hinh va/hoic cé chi phi hoat
dong 16n thudng it sit dung ng vay hon. Piéu nay c6
thé phan dnh sy than trong trong quan tri tai chinh,
dac biét khi ¢6 sy tham gia cia nit gidi, cling nhu
cho thdy doanh nghiép c6 khd ning tu tai tr¢ bing
ngudn 1¢i nhuan giif lai thay vi phu thudc vao von
vay. (Bang 5)
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Bdng 5. K&t qud héi quy PSM vé tdc ddng cla gidi tinh CEO
dén don bdy tai chinh cla doanh nghiép

LEVERAGE Hé s6 hai quy

Sai so chuan

Giatr) théng ké P-value

FEMALE (1vs 0) -0,14328 *

0,07390 -1,94

0,053

Ghi chii: (*), (¥*), (**%), lan lugt tuong 1ing vdi cdc mitc ¥ nghia 10%, 5% va 1%.
Nguon: S6'liéu duoc xit Iy qua phdn mém Stata 17 véi dit liéu 136 doanh nghiép niém yét & S¢ Giao dich Chitng khodn

Bién gidi tinh CEO (FEMALE) c6 hé s Ia -
0,14328 cho thay c4c doanh nghiép c6 CEO nff c6
mifc don bay tai chinh trung binh thap hon 14,328%
so v&i cac doanh nghiép c6 CEO nam, sau khi da
ki€m sodt sy tuong ddng gifta cic y&u t& dic diém
doanh nghiép ctia nhém doanh nghiép c¢6 CEO nam
va nhém doanh nghiép c6 CEO nit thong qua
phuong phap so khép di€m xu huéng. K&t qua
nghién ctu nay gidng véi Krystyniak & Staneva
(2024) khi nghién cdu trén thi trudng tai chinh da
phat trién tai My.

K&t qua nay ciing phdn dnh kh4 st thuc t€ tai
Viét Nam, ndi ma vdn héa doanh nghi€p ngay
cang dé cao y&u td quén tri bén vitng va quin 1y
rii ro. Trong bdi cdnh hé thong tdi chinh Viét
Nam van con phu thudc nhiéu vao tin dung ngin
hang, sy than trong ctia cac CEO nif ¢6 thé mang

TAILIEU THAM KHAO:

TP. Hb Chi Minh trong sudt giai doan 2010-2023

lai tdc dong tich cuc trong viéc diéu chinh ciu tric
von, gitip doanh nghiép tranh dugc gdnh ning no
qud mifc va tao diéu kién thuin 1¢i hon trong viéc
ti€p can cdc ngudn von bén vitng. Viéc ngay cang
c6 nhiéu CEO nit xuat hién tai cdc doanh nghiép
16n trong nuéc ciing dang cho thd'y xu huéng nay
r0 nét hon.

5. Ham y nghién citu

CEO nif 1a mot trong nhitng phuong an can dugc
can nhic, nhat Ia trong nhitng giai doan chiu 4nh
hudng bdi nhitng cd séc trong nén kinh t&. Ngoaira,
doanh nghiép nén cin nhic st dung nd d€ dat ciu
triic von t8i wu khi quy mo doanh nghiép ting, cic
khoan chi phi hoat dong gidm, ty sudt sinh 1gi ¢
phi€u ting. Hon th& nita, doanh nghiép c6 thé tin
dung nguodn 1¢i nhuin giif 1ai khi ty sudt sinh 16i trén
tong tai sdn ting, tai sdn cd dinh hitu hinh ting m
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ABSTRACT:

This study investigates the impact of CEO gender on corporate capital structure using a sample
of 136 listed companies in Vietnam from 2010 to 2023, employing GLS and propensity score
matching (PSM) regression methods. The findings reveal that firms led by female CEOs tend to
adopt lower financial leverage and pursue more conservative financial strategies compared to
those led by male CEOs. These results are robust across both regression techniques. In addition,
the study highlights the influence of stock returns, profitability (return on assets), firm size, asset
tangibility, and operating expenses on corporate capital structure. Based on these findings, the
study offers practical implications for corporate governance and boards of directors, emphasizing
the role of CEO characteristics in shaping financial decision-making and risk management

strategies.
Keywords: CEO gender, capital structure, propensity score matching.
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