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$EVWUDFW��
Using�a�sample�of�248�¿rms�on�Hanoi�and�Ho�Chi�Minh�City�stock�exchanges,�we�shows�

WKDW�HGXFDWLRQ�OHYHO�DQG�WHQXUH�RI�WKH�&(2V�GR�QRW�KDYH�DQ\�LPSDFW�RQ�WKH�SHUIRUPDQFH�RI�

Vietnamese�¿rms.�However,�when� the�CEOs�hold�the�undergraduate�degree,�tenure�has�a�
positive�impact�on�the�performance�of�Vietnamese�¿rms.�Firms�with�female�CEOs�realize�a�
signi¿cantly�lower�operation�ef¿ciency�compared�to�that�of�¿rms�with�male�CEOs.�Moreover,�
VSOLWWLQJ�&(2�DQG�FKDLUSHUVRQ�UROHV�KDV�D�SRVLWLYH�LPSDFW�RQ�WKH�SHUIRUPDQFH�RI�9LHWQDPHVH�

¿rms.�
-(/�FRGHV��*����*����0��

.H\ZRUGV��&RUSRUDWH�*RYHUQDQFH��%HKDYLRU�)LQDQFH��)LQDQFLDO�5LVN�DQG�5LVN�0DQDJH�

PHQW

'DWH�RI�UHFHLSW����WK�1RY�������'DWH�RI�UHYLVLRQ����WK�'HFHPEHU�������'DWH�RI�DSSURYDO��
��WK�'HF������

���,QWURGXFWLRQ

In� corporations,� chief� executive� of¿cers�
�&(2V���ZKR� DUH� UHVSRQVLEOH� IRU�PD[LPL]LQJ�

WKH�RUJDQL]DWLRQV¶�YDOXH��SOD\�D�FRUH�UROH��7KH\�

FRPPRQO\� KDYH� EURDG� DXWKRULW\� ZLWKLQ� WKH�

FRUSRUDWLRQV�DQG�DUH�LQ�FKDUJH�RI�WKH�RYHUDUFKLQJ�

leadership,�strategy,�and�direction�of�their�¿rm.�
&(2V�DUH�WKH�OHDGHU�DQG�RFFXS\LQJ�WKH�KLJKHVW�

SRVLWLRQ�LQ�WKH�SRZHU�VWUXFWXUH�RI�FRUSRUDWLRQV��

*LYHQ�WKH�UHVSRQVLELOLW\�DQG�SRZHU�RI�&(2V��

WKH\�DUH�VROHO\� UHVSRQVLEOH� IRU� WKH� VXFFHVV�RU�

IDLOXUH�RI�WKH�RUJDQL]DWLRQV��

CEOs� have� a� huge� impact� on� ¿rm�
performance.� Speci¿cally,� CEOs’�
characteristics� affect� ¿rm� performance.� In�
WKH�PRGHUQ�HFRQRP\��&(2V�KDYH���HVVHQWLDO�

UROHV�� LQFOXGLQJ� OHDGHUVKLS�� PDQDJHPHQW��

DQG� HQWUHSUHQHXUVKLS�� :KHWKHU� LQ� OLIH� RU�

business,�characteristics�of�CEOs� inÀuence�
WKHLU� EHKDYLRU� DQG� GHFLVLRQ� PDNLQJ�

SURFHVV� LQ� DOO� WKH� WKUHH� HVVHQWLDO� UROHV��

7KXV�� LQYHVWLJDWLQJ� WKH� LPSDFW� RI� &(2V¶�

characteristics� on� ¿rm� performance� is�
LPSRUWDQW�IRU�FRUSRUDWLRQV�LQ�SDUWLFXODU�DQG�

WKH�HFRQRPLHV�LQ�JHQHUDO��
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7R� JDLQ� WKHLU� SRVLWLRQV�� WKH� &(2V� QHHG�

WR� KDYH� VRPH� FHUWDLQ� FKDUDFWHULVWLFV�� ERWK�

REVHUYDEOH�DQG�XQREVHUYDEOH�FKDUDFWHULVWLFV��

$V�PHQWLRQHG�E\�%KDJDW�HW�DO���������� LW� LV��

KRZHYHU�� KDUG� WR� LGHQWLI\� DQG� H[SHQVLYH� WR�

measure� the� potentially� non-quanti¿able�
FKDUDFWHULVWLFV� VXFK�DV� OHDGHUVKLS�DQG� WHDP�

EXLOGLQJ�VNLOOV��$V�WKH�UHVXOW��WKH�IRUPHU�RQHV�

ZKLFK� DUH� REMHFWLYH� DQG� HDVLO\� PHDVXUDEOH�

DUH� FRQVLGHUHG� WR� EH� JRRG� SUR[LHV� LQ�

DVVHVVLQJ� WKH� WRS� PDQDJHUV�� 7KLV� VWXG\�

DLPV� WR� LQYHVWLJDWH� WKH� LPSDFW� RI� &(2V¶�

REVHUYDEOH� FKDUDFWHULVWLFV� RQ� 9LHWQDPHVH�

¿rm�performance.�

(FRQRPLF� GHYHORSPHQW� LV� DPRQJ�

9LHWQDP¶V� WRS� SULRULWLHV�� $ORQJ� ZLWK�

WKH� LQWHUQDWLRQDO� HFRQRPLF� LQWHJUDWLRQ��

9LHWQDPHVH�FRUSRUDWLRQV�IDFH�DQ�LQFUHDVLQJO\�

FRPSHWLWLRQ�� :LWK� WKH� XQLTXH� FRQGLWLRQ� LQ�

9LHWQDP�� WKH� UROH� DQG� LPSRUWDQFH� RI�&(2V�

DUH� LQFUHDVLQJO\� PHQWLRQHG�� ,Q� ������ WKH�

9LHWQDPHVH�3ULPH�0LQLVWHU�VLJQHG�D�GHFLVLRQ�

WR� VHOHFW� 2FWREHU� ��� LV� WKH� GD\� WR� KRQRU�

9LHWQDP� HQWUHSUHQHXUV� �� WKH� KHURHV� DQG�

soldiers� in� the� ¿ercely� competitive�market.�
Since�2005,�when�the�¿rst�transaction�on�the�
9LHWQDP�VWRFN�PDUNHW�ZDV�LPSOHPHQWHG�DQG�

FRPSDQLHV� JUDGXDOO\� DSSURDFK� LQWHUQDWLRQDO�

VWDQGDUGV�� WKH� UROH� RI� PDQDJHPHQW� WHDP��

HVSHFLDOO\� WKH�&(2��JDLQHG�PXFK�DWWHQWLRQ��

'XULQJ� WKH� ODVW� ��� \HDUV�� WKH� WHUP� &(2�

EHFDPH�D�SRSXODU�SKHQRPHQRQ��,Q�9LHWQDP��

&(2�KDV�EHFDPH�D� VRFLDOO\� UHFRJQL]HG�DQG�

DSSUHFLDWHG� SURIHVVLRQ�� 5HFHQWO\�� VWXG\LQJ�

DERXW�OHDGHUVKLS�VW\OHV�RI�&(2V�EHFRPHV�RQH�

RI� WKH� LPSRUWDQW� DUHDV� WKDW� PDQ\� GRPHVWLF�

VFKRODUV�DUH�SXUVXLQJ��HVSHFLDOO\�WKH� LPSDFW�

RI�&(2¶V�FKDUDFWHULVWLFV�RQ� SHUIRUPDQFH�RI�

¿rms.

*LYHQ� WKH� IDFW� WKDW� &(2V� DUH� WKH�

PRVW� YLVLEOH� DQG� SRZHUIXO� H[HFXWLYH� LQ�

FRUSRUDWLRQV�� SULRU� OLWHUDWXUH� RIWHQ� LJQRUHV�

WKH� SRZHU� RI� &(2V� LQ� FRQVLGHUDWLRQ��

3DUWLFXODUO\�� SULRU� OLWHUDWXUH� RIWHQ� QHJOHFWV�

WKH�DELOLW\�WR�IUHHO\�PDNH�GHFLVLRQ�RI�&(2V�

on� the� performance� of� ¿rms.� Peni� (2012)�
DUJXHV� WKDW� ³ERDUG� FKDLUV� DUH� RIWHQ� YHU\�

H[SHULHQFHG�� KLJKO\� HGXFDWHG� ORQJ�WHUP�

PHPEHUV� RI� WKH� FRPSDQ\¶V� DGPLQLVWUDWLRQ��

DQG�WKH\�PD\�KDYH�YDVW�DXWKRULW\�ZLWKLQ�WKHLU�

¿rm”.�Thus,� it� is� easy� to� realize� that�CEOs�
DUH�HYHQ�PRUH�SRZHUIXO� LI�WKH\�DUH�DOVR� WKH�

FKDLU� SHUVRQV� LQ� FRUSRUDWLRQV�� ³6KRXOG� WKH�

UROHV�RI�FKDLUSHUVRQ�DQG�&(2�EH�VHSDUDWH"´�

LV�DQ�LPSRUWDQW�TXHVWLRQ�WKDW�PDQ\�PHPEHUV�

RI�WKH�ERDUGV�RI�GLUHFWRUV�DUH�GHEDWLQJ�DV�WKH\�

VHDUFK�IRU�WKH�RSWLPDO�VWUXFWXUH�IRU�FRUSRUDWH�

JRYHUQDQFH�� 7KHUHIRUH�� LQYHVWLJDWLQJ� WKH�

LPSDFW�RI� WKH�FRPELQDWLRQ�RU� VSOLWWLQJ� UROHV�

RI�FKDLUSHUVRQ�DQG�&(2�RQ�SHUIRUPDQFH�RI�

¿rms�might�shed�light�on�the�issue.�

%\�HPSOR\LQJ�SDQHO�UHJUHVVLRQ�PRGHOV�RQ�

a�sample�of�248�¿rms�on�Hanoi�and�Ho�Chi�
0LQK�&LW\�VWRFN�H[FKDQJHV��WKLV�VWXG\�VKRZV�

WKDW�� LQ� JHQHUDO�� HGXFDWLRQ� OHYHO� DQG� WHQXUH�

RI�WKH�&(2V�GR�QRW�KDYH�DQ\�LPSDFW�RQ�WKH�

performance�of�Vietnamese�¿rms.�However,�
ZKHQ� WKH� &(2V� KROG� WKH� XQGHUJUDGXDWH�

GHJUHH�� WHQXUH� KDV�D� SRVLWLYH� LPSDFW�RQ� WKH�

performance�of�Vietnamese�¿rms.�Firms�with�
female� CEOs� realize� a� signi¿cantly� lower�
operation�ef¿ciency�compared�to�that�of�¿rms�
ZLWK� PDOH� &(2V��0RUHRYHU�� VSOLWWLQJ� &(2�

DQG� FKDLUSHUVRQ� UROHV� KDV�D�SRVLWLYH� LPSDFW�

on�the�performance�of�Vietnamese�¿rms.�

7KH�SDSHU�LV�RUJDQL]HG�DV�IROORZV��6HFWLRQ�

1�is�the�introduction�which�brieÀy�introduces�
WKH�LVVXH�DQG�WKH�UHDVRQ�FKRRVLQJ�WKLV�WRSLF��

6HFWLRQ���LV�OLWHUDWXUH�UHYLHZ�VHFWLRQ��6HFWLRQ�

�� SUHVHQWV� K\SRWKHVHV� DQG� PHWKRGRORJ\��

The�following�section�analyzes�the�¿ndings.�
6HFWLRQ���FRQFOXGHV�WKH�SDSHU��
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���/LWHUDWXUH�5HYLHZ

�,Q�JHQHUDO��SUHYLRXV�OLWHUDWXUH�VKRZV�WKDW�WKH�

existence�of�female�CEO�signi¿cantly�improve�
corporate� governance� and� ¿rm� performance.�
$FFRUGLQJ� WR�'DOODV� ��������(DJO\�DQG�&DUOL�

�������� DQG� 6FKXEHUW� �������� IHPDOH� &(2�

LV� OLNHO\� WR� VKRZ� VXSHULRU� OHDGHUVKLS� VNLOOV��

RZLQJ� WR� KDYLQJ� EHWWHU� FRPPXQLFDWLRQ� DV�

ZHOO� DV� OLVWHQLQJ� VNLOOV�� ,Q� DGGLWLRQ�� XQGHU�

FRQWHPSRUDU\�FRQGLWLRQV��ZRPHQ�WHQG�WR�VKRZ�

D�OHDGHUVKLS�VW\OH�ZKLFK�LV�PRUH�HIIHFWLYH��$V�

D�UHVXOW��GLIIHUHQFHV�LQ�WKHVH�IHDWXUHV�SRVVLEO\�

help�female-controlled�¿rms�outperform�male-
controlled� ¿rms.� Earlier� studies� also� suggest�
WKDW�DV�WKH�EXVLQHVV�ZRUOG�LV�OHG�E\�PHQ��ZRPHQ�

KDYH�WR�GHPRQVWUDWH�VSHFLDO�WDOHQW�LQ�RUGHU�WR�

VWULYH� WR� DFKLHYH� PDQDJHULDO� SRVLWLRQV�� )RU�

WKDW� UHDVRQ��ZRPHQ� LV�OLNHO\�WR�KDYH�WR�ZRUN�

KDUGHU�WKDQ�RWKHU�WR�EH�QRPLQDWHG�DV�D�&(2��

DQG�WKXV��DV�EHLQJ�LQ� WKHVH�SRVLWLRQV��ZRPHQ�

DUH�PRUH�WDOHQWHG�DQG�GHYRWHG�FRPSDUHG�WR�WKH�

PDOH�H[HFXWLYHV��&RQVHTXHQWO\��LW�PD\�OHDG�WR�

an�improvement�in�¿rm�performance�(Fondas�
DQG�6DVVDORV�����������

,Q�PDQ\� FDVHV�� D�ZRPDQ¶V� UHDFK� WR�&(2�

SRVLWLRQ�LV�GHSHQG�RQ�WKH�DFKLHYHPHQW�RI�KLJK�

level�professional�and�academic�quali¿cations�
�$GDPV�HW�DO���������DV�ZHOO�DV�DQ�H[WHQVLYH�

DUUD\� RI� EXVLQHVV� QHWZRUNV� �%XUUHVV� DQG�

=XFFD�� ������� 0RUHRYHU�� ZRPHQ� ZKR� JDLQ�

WKH� WRS� SRVLWLRQV� DSSHDU� WR� EH� \RXQJHU�� RQ�

DYHUDJH��WKDQ�WKHLU�PDOH�FRXQWHUSDUWV��%XUHVV�

DQG� =XFFD�� ������� .ULVKQDQ� DQG� 3DUVRQV�

(2008)� state� that� ¿rms� with� high� gender�
GLYHUVLW\�LQ�VHQLRU�PDQDJHPHQW�DUH�SRVLWLYHO\�

and�signi¿cantly�correlated�with�high�earnings�
quality.� After� the� IPO� process,� ¿rms� with�
PRUH�IHPDOHV�LQ�VHQLRU�PDQDJHPHQW�DUH�IRXQG�

to� be�more� pro¿table� and�have� higher� stock�
UHWXUQV�WKDQ�WKRVH�ZLWK�IHZHU�IHPDOHV�LQ�VHQLRU�

PDQDJHPHQW�WHDP��

2Q�WKH�RWKHU�KDQG��VHYHUDO�RWKHU�VWXGLHV�VKRZ�

WKDW�WKH�UHODWLRQVKLS�EHWZHHQ�ZRPHQ�H[HFXWLYHV�

and�¿rm�performance�is�not�signi¿cant�or�even�
negative.�Campbell� and�Vera� (2008)�¿nd� that�
female� board� members� and� ¿rm� value� have�
QR� FOHDU� UHODWLRQVKLS�� %\� LQYHVWLJDWLQJ� �����

Korean�¿rms�in�2002,�Lee�and�Marvel�(2014)�
DOVR�FRQFOXGH�WKDW�JHQGHU�RI�&(2V�LV�QRW�D�YDOLG�

determinant�of�¿rm�performance.�Dwyera�et�al.�
�������VKRZ�WKDW�WKH�LPSDFW�RI�JHQGHU�GLYHUVLW\�

on� ¿rm� performance� is� dependent� on� the�
RUJDQL]DWLRQDO�FRQWH[W� LQ�ZKLFK� LW� UHVLGHV�DQG�

VXJJHVW� WKDW� JHQGHU� GLYHUVLW\� LQ� PDQDJHPHQW�

should�enhance�performance�for�¿rms�seeking�
JURZWK��

7KHUH� DUH� WKUHH� PXWXDOO\� QRQ�H[FOXVLYH�

ZD\V�WKDW�&(2V¶�HGXFDWLRQ�SRWHQWLDOO\�LPSDFWV�

&(2�DELOLW\��)LUVW��HGXFDWLRQ�FRXOG�EH�D�JRRG�

LPSOLFDWLRQ�RI�&(2¶V�NQRZOHGJH��SHUVSHFWLYH�

DQG� DELOLW\� WR� XQGHUVWDQG� WHFKQLFDO� DQG�

DEVWUDFW�FRQFHSWV��6HFRQG��WKH�RQHV�ZLWK�EHWWHU�

HGXFDWLRQ�WHQG�WR�KDYH�WKH�DELOLW\�WR�SHUVHYHUH�

RQ� FKDOOHQJLQJ� LQWHOOHFWXDO� DFWLYLWLHV�� )LQDOO\��

WKH�VRFLDO�QHWZRUNV�DFTXLUHG�SUHYLRXVO\�LQVLGH�

VFKRROV�FDQ�EH�TXLWH�KHOSIXO�SURIHVVLRQDOO\�LQ�

WKH� IXWXUH�� .LPEHUO\� DQG� (YDQVLNR� ��������

%DQWHO� DQG� -DFNVRQ� �������� +LWW� DQG� 7\OHU�

(1991),� and� Wally� and� Baum� (1994)� ¿nd�
WKDW� &(2V� ZLWK� JUDGXDWH� GHJUHHV� DUH� PRUH�

DFFRPSOLVKHG� WR� SURFHVV� LQIRUPDWLRQ� DQG�

more�Àexible�to�change�than�those�with�lower�
HGXFDWLRQDO� DWWDLQPHQW�� 7KH\� GR� LPSOLFLWO\�

argue� that� ¿rms� with� highly� educated�CEOs�
KDYH�PRUH� OLNHOLKRRG� WR� SHUIRUP� EHWWHU� WKDQ�

other�¿rms.

2Q� WKH�RWKHU�KDQG��*RWWHVPDQ�DQG�0RUH\�

������� FRQFOXGH� WKDW� WKHUH� LV� QR� HYLGHQFH�

that� ¿rms�with�CEOs� from�more� prestigious�
VFKRROV��ZKLFK�DUH�PHDVXUHG�E\�DYHUDJH�6$7�

DQG�*0$7�VFRUHV��RXWSHUIRUP�WKRVH�IURP�OHVV�

SUHVWLJLRXV�VFKRROV��,Q�DGGLWLRQ��D�&(2�ZLWK�D�
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ODZ�GHJUHH�RU�DQ�0%$�LV�OLNHO\�WR�EH�LUUHOHYDQW�

with� better� ¿rm� performance,� although� there�
is� limited� evidence� that� ¿rms� managed� by�
D� QRQ�0%$� GHJUHH� KDYH� VXSHULRU� RSHUDWLQJ�

SHUIRUPDQFH�� 3DOLD� ������� DOVR� FRQGXFW� D�

UHVHDUFK�E\�LGHQWLI\LQJ�WKH�WRS�HQJLQHHULQJ�DQG�

EXVLQHVV� VFKRROV�� DQG� VHW� D� GXPP\� YDULDEOH�

ZKHWKHU�WKH�&(2�KDV�D�GHJUHH�IURP�DQ\�RI�WKHVH�

programs.�The�results�showed�an�insigni¿cant�
UHODWLRQVKLS�EHWZHHQ�D�KLJK�TXDOLW\�GHJUHH�DQG�

the�performance�of��¿rms.

CEOs’� tenure� seems� to� have� signi¿cant�
impact�on�¿rm�performance.�Several�previous�
VWXGLHV�VXJJHVW�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�

CEO’s� tenure� and� ¿rm� performance.� For�
LQVWDQW�� %D\VLQJHU� DQG� +RVNLVVRQ� �������

UHFRPPHQG�WKDW�E\�WKH�WLPH�D�&(2�KROG�KLV�

KHU� SRVLWLRQ�� WKH� H[HFXWLYH� LV� OLNHO\� WR� KDYH�

more� ¿rm-speci¿c� knowledge� as� well� as� a�
EHWWHU�DELOLW\�WR�FRQWURO�DQG�JHQHUDWH�YDOXDEOH�

resources,� which� may� improve� the� ¿nancial�
performance�of�the�¿rm.�In�contrast,�researchers�
DOVR� GRFXPHQW� WKDW� D� QHZ� KLULQJ� H[HFXWLYH��

however,�may�have�a�positive�impact�on�¿rm�
SHUIRUPDQFH��+XVRQ�HW�DO����������$GGLWLRQDOO\��

5\DQ�DQG�:LJJLQV��������LQGLFDWH�WKDW�&(2V�

ZLWK� ORQJHU� WHQXUHV� WHQG� WR� KDYH� HQWUHQFKHG�

SRVLWLRQV�� ZKLFK� WKHQ� HQDEOH� WKHP� WR� SXUVXH�

SHUVRQDO� LQWHUHVWV�� ZKLOH� SUREDEO\� KDUPLQJ�

¿rm�performance.� Simsek� (2007)� conducts� a�
VWXG\�WR�H[DPLQH�WKH�LQWHUYHQLQJ�PHFKDQLVPV�

that�govern�the�inÀuence�of�CEO�tenure�on�¿rm�
performance.�As� individuals� in� the� ¿rm�who�
are�most�signi¿cantly�inÀuenced�by�the�CEO�
DUH� PHPEHUV� RI� WKH� WRS� PDQDJHPHQW� WHDP��

WKH� &(2� �� 7RS� PDQDJHPHQW� WHDP� LQWHUIDFH�

LV� FRQVLGHUHG� DV� RQH� LPSRUWDQW� LQWHUYHQLQJ�

mechanism.� To� be� speci¿ed,� the� author�
argues� that� CEO� tenure� indirectly� inÀuences�
performance� through� its� direct� inÀuences� on�
WRS�PDQDJHPHQW� WHDP� ULVN�WDNLQJ� SURSHQVLW\�

and� the� ¿rm’s� pursuit� of� entrepreneurial�
initiatives.�The�¿nal�result�from�his�test�model�
LV�FRQVLVWHQW�ZLWK�KLV�DUJXPHQW��

7KHUH� LV� PL[HG� HYLGHQFH� RQ� WKH� UHODWLRQ�

between�dual�leadership�and�¿rm�performance.�
Rechner� and� Dalton� (1991)� ¿nd� a� positive�
correlation� between� ¿rm� performance� and�
separate�leadership.�Pi�and�Timme�(1993)�¿nd�
D�KLJKHU�UHWXUQ�RQ�DVVHWV�IRU�WKRVH�ZLWK�VHSDUDWH�

WLWOHV��2Q�WKH�RWKHU�KDQG��%ULFNOH\�HW�DO���������

show�that�¿rms�with�separate�leadership�do�not�
SHUIRUP� EHWWHU�� ,\HQJDU� DQG� =DPSHOOL� �������

report� no� evidence� that� ¿rms� purposefully�
choose� duality� structures� to� optimize� ¿rm�
SHUIRUPDQFH�� 0RUHRYHU�� SULRU� OLWHUDWXUH� DOVR�

DQDO\]H� WKH� SHUIRUPDQFH� FRQVHTXHQFHV� RI� D�

FKDQJH�LQ�WKH�ERDUG�OHDGHUVKLS�VWUXFWXUH��%DOLJD�

et� al.� (1996)� ¿nd� no� evidence� of� changes� in�
RSHUDWLQJ� SHUIRUPDQFH� DURXQG� FKDQJHV� LQ� WKH�

board�leadership�structure.�Dey�et�al.�(2011)�¿nd�
that�¿rms�combining�(splitting)�the�titles�have�
EHWWHU��ZRUVH��SRVW�DQQRXQFHPHQW�SHUIRUPDQFH��

���+\SRWKHVHV�DQG�0HWKRGRORJ\

�����+\SRWKHVHV

$FFRUGLQJ� WR� %KDJDW� HW� DO�� ��������

educational� background� is� de¿ned� according�
to� the� level� of� education� quali¿cation.� The�
KLJKHU�WKH�HGXFDWLRQ�OHYHO�LV��WKH�KLJKHU�OHYHO�

RI� NQRZOHGJH� DQG� LQWHOOHFWXDO� DELOLW\� D�&(2�

LV� FRQVLGHUHG� WR� SRVVHVV��)RU� WKDW� UHDVRQ��ZH�

H[SHFW�WKDW�WKH�KLJKHU�DFDGHPLF�GHJUHH�D�&(2�

achieve� results� in� better� ¿rm� performance.�
,Q� WKLV� SDSHU�� WKH� HGXFDWLRQDO� OHYHO� RI�&(2V�

LV� GLYLGHG� LQWR� WZR� FDWHJRULHV�� SRVWJUDGXDWH�

DQG� XQGHUJUDGXDWH� GHJUHHV�� ,Q� RUGHU� WR�

WHVW� WKH� K\SRWKHVHV�� WZR� GXPP\� YDULDEOHV�

DUH� XVHG�� ('8'80�� HTXDOV� �� LI� WKH� &(2�

KDV� SRVWJUDGXDWH� GHJUHHV� DQG� �� RWKHUZLVH��

('8'80�� HTXDOV� �� LI� WKH� &(2� RQO\� KDV�

EDFKHORU�GHJUHHV�DQG���RWKHUZLVH��
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+\SRWKHVLV����&(2�ZLWK�SRVWJUDGXDWH�GHJUHH�

has�a�positive�impact�on�¿rm�performance.�

+\SRWKHVLV� ��� &(2� ZLWK� XQGHUJUDGXDWH�

degree� has� a� positive� impact� on� ¿rm�
SHUIRUPDQFH�

0RUHRYHU��IHPDOH�&(2V�WHQG�WR�VKRZ�XQLTXH�

VNLOOV��H[SHULHQFH�DQG�QHWZRUNV�ZKLFK�HQDEOH�

WKHP� WR� FRQWULEXWH� WR� WKH� IXQFWLRQDO� GHFLVLRQ�

PDNLQJ�FDSDELOLW\��)HPDOH�H[HFXWLYHV�DUH�DOVR�

OLNHO\�WR�FRXQWHUEDODQFH�SRWHQWLDOO\�H[FHVVLYH�

ULVN�WDNLQJ�EHKDYLRU�E\�WKHLU�PDOH�FROOHDJXHV��

7KXV��ZH�DOVR�H[SHFW� WKDW�IHPDOH�&(2�KDV�D�

positive�impact�on�¿rm�performance.�We�use�a�
GXPP\�YDULDEOH��&(2*(1'(5�ZKLFK�HTXDOV�

RQH�LI�WKH�&(2�LV�IHPDOH�DQG���RWKHUZLVH��WR�

WHVW�RXU�H[SHFWDWLRQ�

+\SRWKHVLV����)HPDOH�&(2�KDV�D�SRVLWLYH�

impact�on�¿rm�performance.��

)ROORZLQJ� %D\VLQJHU� DQG� +RVNLVVRQ�

�������ZKR�DUJXH�WKDW�&(2V�DUH�OLNHO\�WR�KDYH�

more� ¿rm-speci¿c� knowledge� as� well� as� a�
EHWWHU�DELOLW\�WR�FRQWURO�DQG�JHQHUDWH�YDOXDEOH�

resources,� which� may� improve� the� ¿nancial�
performance� of� the� ¿rm,� through� time,� we�
H[SHFW�WKDW�&(2�WHQXUH�KDV�D�SRVLWLYH�LPSDFW�

on�¿rm�performance.�We�use�TENURE�which�
HTXDOV�WKH�QDWXUDO�ORJDULWKP�RI�WKH�QXPEHU�RI�

\HDU�DSSRLQWHG�DV�&(2�WR�WHVW�WKH�K\SRWKHVLV�

+\SRWKHVLV���� �&(2�WHQXUH�KDV�D�QHJDWLYH�

impact�on�¿rm�performance.�

7KH�OLWHUDWXUH�VKRZV�PL[HG�HYLGHQFH�DERXW�

WKH� LPSDFW�RI�GXDOLW\� �&(2�DQG�FKDLUSHUVRQ��

on� the� performance� of� ¿rms.� For� example,�
Rechner� and� Dalton� (1991)� ¿nd� a� positive�
correlation� between� ¿rm� performance� and�
VHSDUDWH� OHDGHUVKLS��+RZHYHU��%ULFNOH\�HW� DO��

(1997)�show�that�¿rms�with�separate�leadership�
GR� QRW� SHUIRUP� EHWWHU�� ,Q� FDVH� RI� 9LHWQDP�

PDUNHW��WKLV� LV� D�YHU\�\RXQJ�HFRQRP\�DQG�DW�

D�YHU\�HDUO\� VWDJH�RI�GHYHORSPHQW��7KXV�� WKH�

DJHQF\�FRVW�LQ�9LHWQDP�PDUNHW�LV�VWLOO�DW�D�KLJK�

OHYHO��$� VSOLWWLQJ� UROH� RI� &(2� DQG� FKDLUPDQ�

should�improve�performance�of�¿rms�since�it�
GHFUHDVHV�DJHQF\�FRVWV��:H�H[SHFW�WKDW�VSOLWWLQJ�

UROHV� RI� &(2� DQG� FKDLUPDQ� VKRXOG� KDYH� D�

SRVLWLYH�LPSDFW�RQ�SHUIRUPDQFH�RI�9LHWQDPHVH�

¿rms.�We�use�a�dummy�variable,�SAME�which�
HTXDOV�RQH�LI�WKH�&(2�LV�DOVR�WKH�FKDLUPDQ�DQG�

��RWKHUZLVH��WR�WHVW�RXU�H[SHFWDWLRQ�

+\SRWKHVLV� ��� � 6SOLWWLQJ� UROHV� RI� &(2�

and� chairman� has� a� positive� impact� on� ¿rm�
SHUIRUPDQFH��

�����'DWD

)RU� D� �� \HDU� SHULRG� IURP� ����� WR� ������

WKH�LQLWLDO�VDPSOH�ZDV�FROOHFWHG�IURP�)LLQ3UR�

SODWIRUP��D�GDWDEDVH�RI�6WR[3OXV�&RUSRUDWLRQ��

The�¿nal�sample�consists�of�all�¿rms�listed�on�
+DQRL� 6WRFN� ([FKDQJH� �+1;�� DQG� +R� &KL�

0LQK� &LW\� 6WRFN� ([FKDQJH� �+26(�� ZKLFK�

KDYH� WRWDO� DVVHWV� LQ� ����� H[FHHG� ���� ELOOLRQ�

9LHWQDPHVH� GRQJ�� $OVR�� FRPSDQLHV� ZLWKRXW�

suf¿cient�information�are�also�excluded� from�
the�analysis.�The�¿nal�sample�has�248�¿rms.

�����0HWKRGRORJ\

The�following�¿xed�effect�regression�models�
DUH�XVHG�WR�H[DPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�

CEOs’�characteristics�and�¿rm�performance:

3(5)
M�W
�=�α

��
+�β�(CHARACTERISTICS)

M
�+�γ�(CONTROLS)

M
���������Ɛ

M�W

,Q�ZKLFK��

3(5)
M�W
�is�the�ROA�of�¿rm�j�in�year�t

�&+$5$&7(5,67,&6�
M�
�LV�WKH�YHFWRU�RI�

CEO’s�characteristics�of�¿rm�j

�&21752/�
M�
� LV� WKH� YHFWRU� RI� FRQWURO�

variables�of�¿rm�j

Ɛ
M�W�
�LV�WKH�HUURU�WHUP�
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The�variables�are�de¿ned�in�the�following�table:

���5HVXOWV

�����8QLYDULDWH�5HVXOWV

7DEOH���UHSRUWV�WKH�GHVFULSWLYH�VWDWLVWLFV�RI�

WKH�VDPSOH��7KH�PHDQ�DQG�PHGLDQ�YDOXHV�IRU�

('8'80��DUH�������DQG����UHVSHFWLYHO\��7KLV�

UHVXOW�LQGLFDWHV�WKDW�DERXW�RQH�WKLUG�RI�WKH�&(2V�

KROG� D� SRVWJUDGXDWH� GHJUHH�� 0RUHRYHU�� WKH�

PDMRULW\�RI�REVHUYHG�&(2V�KDV�XQGHUJUDGXDWH�

DV� WKH� YDULDEOH� ('8'80�� KDV� PHDQ� DQG�

PHGLDQ� YDOXH� RI� ������ DQG� ��� UHVSHFWLYHO\��

$PRQJ� WKH�&(2V�� IHPDOH�&(2V�DFFRXQW� IRU�

RQO\���SHUFHQW�DV�WKH�YDULDEOH�&(2*(1'(5�

KDV�PHDQ� DQG�PHGLDQ� YDOXH� RI� ������ DQG� ���

UHVSHFWLYHO\��7(185(�KDV�PHDQ�RI�������DQG�

PHGLDQ�RI��������

�����0XOWLYDULDWH�5HVXOWV

Table� 3� reports� the� results� for� the� ¿rst�
two� regression� models.� The� coef¿cients� for�

EDUDUM1�and�TENURE�do�not� signi¿cant�
DW�DQ\�FRQYHQLHQW�OHYHO��7KHVH�UHVXOWV�LQGLFDWH�

WKDW�KROGLQJ�D�SRVWJUDGXDWH�GHJUHH�DQG�WHQXUH�

OHQJWK�GR�QRW�KDYH�DQ\�LPSDFW�RQ�SHUIRUPDQFH�

of�¿rms.�On�the�other�hand,�the�coef¿cient�for�
CEOGENDER�is�signi¿cant�at�1�percent�level�
DQG�KDV�D�YDOXH�RI��������DQG��������LQ�PRGHO�

��DQG�PRGHO����UHVSHFWLYHO\��7KLV�UHVXOW�VKRZV�

WKDW��GHVSLWH�PDQ\�SRVLWLYH�DWWULEXWLRQV���IHPDOH�

CEOs� do� not� improve� ¿rm� performance.� In�
fact,� ¿rms� which� have� female� CEO� realize�
signi¿cant� lower� ROA� in� comparison� with�
¿rms�which�have�male�CEOs.�

5HJDUGLQJ� FRQWURO� YDULDEOHV�� 6,=(� DQG�

SGROWTH� have� positive� impact� on� ¿rm�
SHUIRUPDQFH�� )LUPV� ZKLFK� KDYH� KLJKHU� VL]H�

DQG�JURZWK� LQ�VDOHV�WHQG�WR�RXWSHUIRUP�RWKHU�

¿rms.�However,�leverage�has�a�negative�impact�
on� performance,� indicating� that� ¿rms� with�

Table�1:��Variable�De¿nition

9DULDEOHV De¿nition
52$ HTXDOV�QHW�LQFRPH�GLYLGHG�E\�WRWDO�DVVHWV

&(2*(1�

'(5

HTXDOV���LI�WKH�&(2�LV�IHPDOH�DQG���RWKHUZLVH

('8'80� HTXDOV���LI�WKH�&(2�KDV�SRVWJUDGXDWH�GHJUHHV�DQG���RWKHUZLVH

('8'80� HTXDOV���LI�WKH�&(2�RQO\�KDV�EDFKHORU�GHJUHHV�DQG���RWKHUZLVH

7(185( HTXDOV�WKH�QDWXUDO�ORJDULWKP�RI�WKH�QXPEHU�RI�\HDU�DSSRLQWHG�DV�&(2

6$0( HTXDOV�RQH�LI�D�SHUVRQ�VHUYHUV�DV�&(2�DQG�FKDLUSHUVRQ����RWKHUZLVH

6,=( HTXDOV�WKH�QDWXUDO�ORJDULWKP�RI�WRWDO�DVVHWV

/(9 HTXDOV�WKH�WRWDO�OLDELOLWLHV�GLYLGHG�E\�WRWDO�DVVHWV

6*52:7+ HTXDOV�WKH�VDOHV�JURZWK�UDWH

45$7,2 HTXDOV�WKH�TXLFN�UDWLR

,1''80� HTXDOV���LI�WKH�FRPSDQ\�LV�LQ�UHDO�HVWDWH�VHFWRU�DQG���RWKHUZLVH

,1''80� equals�1�if�the�company�is�in�¿nancial�sector�and�0�otherwise
,1''80� HTXDOV���LI�WKH�FRPSDQ\�LV�LQ�KLJK�WHFKQRORJ\�VHFWRU�DQG���RWKHUZLVH

,1''80� equals� 1� if� the� company� is� in� real� estate,�¿nancial,� and� high� technology�
VHFWRUV����RWKHUZLVH
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higher�debt�ratio�have�signi¿cant�lower�ROA�
in� comparison� with� other� ¿rms.� During� the�
sample� period,� real� estate� and� ¿nancial� ¿rms�
have�signi¿cant�lower�performance�compared�
to� other� ¿rms.� High� technology� ¿rms� have�
signi¿cant� higher� performance� compared� to�
other�¿rms.�These� results� are�consistent�with�
WKH�HFRQRPLF�VLWXDWLRQ�LQ�9LHWQDP�GXULQJ�WKH�

���������� SHULRG�� )XUWKHUPRUH�� WKH� RYHUDOO�

positive�impact�of�high�technology�¿rms�is�not�
HQRXJK� WR� FRYHU� WKH� QHJDWLYH� LPSDFW� RI� UHDO�

estate�and�¿nancial�¿rms�since�the�coef¿cient�
for�INDDUM4�is�negatively�signi¿cant.

7DEOH� �� UHSRUWV� WKH� UHVXOWV� IRU� WKH� RWKHU�

two� regression� models.� The� coef¿cient� for�
EDUDUM2� is� insigni¿cant,� indicating� that�
XQGHUJUDGXDWH� HGXFDWLRQ� OHYHO� GRHV� QRW� KDYH�

any�impact�on�performance�of�¿rms.�However,�
the� coef¿cient� for� TENURE� is� positive� and�
signi¿cant.� These� results� show� that,� when�
&(2V� RQO\� KROG� EDFKHORU� GHJUHHV�� WHQXUH�

has� a� positive� inÀuence� on� performance� of�
¿rms.�Similar�to�results�in�model�1�and�2,�the�

coef¿cient�for�CEOGENDER�is�signi¿cant�at�
��SHUFHQW�OHYHO�DQG�KDV�D�YDOXH�RI��������DQG�

������� LQ�PRGHO���DQG�PRGHO���� UHVSHFWLYHO\��

7KHVH� UHVXOWV� VWUHQJWKHQ� WKH� FRQFOXVLRQ� WKDW��

in� Vietnam,� ¿rms� with� female� CEO� have�
signi¿cant� lower� ROA� in� comparison� with�
¿rms�with�male�CEOs.

5HJDUGLQJ� FRQWURO� YDULDEOHV�� /(9� KDV�

negative� impact� on� ¿rm� performance.� On�
WKH� RWKHU� KDQG�� 6,=(� DQG� 6*52:7+� KDYH�

positive� impact� on� ¿rm� performance.� Firms�
ZKLFK� KDYH� ORZHU� OHYHUDJH�� ELJJHU� VL]H� DQG�

KLJKHU�JURZWK�LQ�VDOHV��WHQG�WR�RXWSHUIRUP�RWKHU�

¿rms.�Similar�to�the�results�in�model�1�and�2,�
real�estate�and�¿nancial�¿rms�have�signi¿cant�
lower� performance� compared� to� other� ¿rms.�
High�technology�¿rms�have�signi¿cant�higher�
performance� compared� to� other� ¿rms.� The�
RYHUDOO� SRVLWLYH� LPSDFW� RI� KLJK� WHFKQRORJ\�

¿rms� is� not� enough� to� cover� the� negative�
impact�of�real�estate�and�¿nancial�¿rms�since�
the� coef¿cient� for� INDDUM4� is� negatively�
signi¿cant.

7DEOH����'HVFULSWLYH�VWDWLVWLFV

� 0HDQ 0HGLDQ 6WDQGDUG�'HYLDWLRQ

52$ ����� ����� �����

('8'80� ����� � �����

('8'80� ����� � ����

&(2*(1'(5 ����� � ����

7(185( ����� ����� �����

�6,=(� ����� ����� �����

�/(9� ����� ����� �����

6*52:7+ ����� ����� �����

45$7,2 ����� ����� �����

,1''80� ����� � ����

,1''80� ����� � ���

,1''80� ����� � ���

,1''80� ����� � ���
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7DEOH����,PSDFW�RI�3RVW�*UDGXDWH�(GXFDWLRQ��*HQGHU��DQG�7HQXUH�RQ�)LUP�SHUIRUPDQFH

9DULDEOHV�
0RGHO�� 0RGHO��

Coef¿cient ]�VWDWLVWLF Coef¿cient ]�VWDWLVWLF

& ���� ���� ����� ����

('8'80� ����� ���� ����� ����

&(2*(1'(5 ������ ����� ������ �����

7(185( ����� ���� ����� ����

6,=( ����� ���� ����� ����

/(9 ������ ������ ������ ������

6*52:7+ ����� ���� ����� ����

45$7,2 ����� ���� ����� ����

,1''80� ������ �����

,1''80� ������ �����

,1''80� ����� ����

,1''80� ������ �����

$GMXVWHG�5�VTXDUHG ���� ����

)�VWDWLVWLF ����� �����

('8'80��HTXDOV���LI�WKH�&(2�KDV�SRVWJUDGXDWH�GHJUHHV�DQG���RWKHUZLVH��&(2*(1'(5�HTXDOV���LI�WKH�&(2�LV�IHPDOH�DQG�

��RWKHUZLVH��7(185(�HTXDOV�WKH�QDWXUDO�ORJDULWKP�RI�WKH�QXPEHU�RI�\HDU�DSSRLQWHG�DV�&(2��6,=(�HTXDOV�WKH�QDWXUDO�ORJDULWKP�

RI�WRWDO�DVVHWV��/(9�HTXDOV�WKH�WRWDO�OLDELOLWLHV�GLYLGHG�E\�WRWDO�DVVHWV��6*52:7+�HTXDOV�WKH�VDOHV�JURZWK�UDWH��45$7,2�HTXDOV�

WKH�TXLFN�UDWLR��1''80��HTXDOV���LI�WKH�FRPSDQ\�LV�LQ�UHDO�HVWDWH�VHFWRU�DQG���RWKHUZLVH��,1''80��HTXDOV���LI�WKH�FRPSDQ\�LV�

in�¿nancial�sector�and�0�otherwise.�INDDUM3�equals�1�if�the�company�is�in�high�technology�sector�and�0�otherwise.�INDDUM4�
equals�1�if�the�company�is�in�real�estate,�¿nancial,�and�high�technology�sectors;�0�otherwise.

���DQG� �indicate�statistical�signi¿cance�at�the�0.01,�0.05�and�0.10�level,�respectively.

7DEOH� �� VKRZV� WKH� UHVXOWV� RI� WKH� ODVW� WZR�

regression�models.�The�coef¿cient�for�SAME�
is�negative�and�signi¿cant�at�5�percent� level�
LQ� ERWK� PRGHOV�� ,Q� 9LHWQDP�� VSOLWWLQJ� UROHV�

EHWZHHQ� &(2� DQG� FKDLUSHUVRQ� LPSURYH�

performance�of�¿rms.�This�result�con¿rms�our�
H[SHFWDWLRQ�WKDW�PRQLWRULQJ�UROH�RI�FKDLUSHUVRQ�

RYHU� &(2� UHVSRQVLELOLW\� LV� LPSRUWDQW� LQ�

9LHWQDP�DQG�ZH� FDQ� ORZHU� DJHQF\� FRVWV� E\�

VSOLWWLQJ�UROH�RI�&(2�DQG�FKDLUSHUVRQ��

7KH�UHVXOWV�IRU�FRQWURO�YDULDEOHV�LQ�PRGHO���

DQG���DUH�VLPLODU�WR�WKRVH�LQ�SHUYLRXV�PRGHOV��

Speci¿cally,� the� coef¿cients� for� SIZE� and�
SGROWTH� are� positive� and� signi¿cant,�

indicating� that� ¿rm’s� size� and� growth� of�
VDOHV� SRVLWLYHO\� DIIHFW� WKH� SHUIRUPDQFH� RI�

¿rms.�On�the�other�hand,�the�coef¿cient�for�
LEV� is� negative� and� signi¿cant,� indicating�
that� leverage� of� ¿rm� negatively� affects�
the� performance� of� ¿rms.� Regarding� the�
LQGXVWU\� HIIHFWV�� ,1''80��� ,1''80��

and�INDDUM4�are�negative�and�signi¿cant,�
while�INDDUM�3�is�positive�and�signi¿cant.�
7KHVH� UHVXOWV� VKRZ� WKDW� KLJK� WHFKQRORJ\�

¿rms� perform� better� in� comparison� with�
performance� of� other� ¿rms.� However,� real�
estate� and� ¿nancial� ¿rms� perform�worse� in�
comparison�with�performance�of�other�¿rms.�
+RZHYHU��WKH�RYHUDOO�SRVLWLYH�LPSDFW�RI�KLJK�



5(6($5&+�21�(&2120,&�$1'�,17(*5$7,21

(;7(51$/�(&2120,&6�5(9,(: 1R���������������

technology�¿rms�is�not�enough�to�cover�the�
negative� impact� of� real� estate� and� ¿nancial�
¿rms.

���&RQFOXVLRQ

Using�a� sample� of�248� public�¿rms� in�a�
¿ve�year�period,�the�paper�shows�that�CEO’s�
HGXFDWLRQDO� EDFNJURXQG� KDV� QR� LPSDFW� RQ�

¿rm’s�performance� in�Vietnam.�There� is�no�
signi¿cant� evidence� that� ¿rms� with� higher�
academic�degree�CEOs�outperform�¿rms�with�
ORZHU�DFDGHPLF�GHJUHH�&(2V��7KLV�HPSLULFDO�

¿nding�is�broadly�in�line�with�several�previous�
VWXGLHV� UHJDUGLQJ� WKH� UHODWLRQVKLS� EHWZHHQ�

CEO’s� educational� background� and� ¿rm�

SHUIRUPDQFH�� IRU� H[DPSOH� *RWWHVPDQ� DQG�

0RUH\���������)XUWKHUPRUH��LW�LV�ZRUWK�QRWLQJ�

that�CEOs’�tenure�has�insigni¿cant�impact�on�
SHUIRUPDQFH�ZKHQ�&(2V�KROG�SRVWJUDGXDWH�

GHJUHHV�� +RZHYHU�� WHQXUH� KDV� SRVLWLYH�

LPSDFW�ZKHQ�&(2V�RQO\�KROG�XQGHUJUDGXDWH�

GHJUHHV��'HVSLWH�PDQ\�SRVLWLYH�DWWULEXWLRQV��

IHPDOH� &(2V� SHUIRUP� ZRUVH� FRPSDUHG� WR�

PDOH�&(2V�GR��

7KHVH� UHVXOWV� VXJJHVW� WKDW� PDOH� &(2V�

KDYH� QXPHURXV� DGYDQWDJHV� LQ� FRQGXFWLQJ�

EXVLQHVV� LQ� 9LHWQDP� FRPSDUHG� WR� IHPDOH�

&(2V��,Q�JHQHUDO��HGXFDWLRQ�OHYHO�DQG�WHQXUH�

RI�WKH�&(2V�GR�QRW�KDYH�DQ\�LPSDFW�RQ�WKH�

performance�of�Vietnamese�¿rms.�However,�

7DEOH����,PSDFW�RI�8QGHU�*UDGXDWH�(GXFDWLRQ��*HQGHU��DQG�7HQXUH�RQ�)LUP�SHUIRUPDQFH

9DULDEOHV�
0RGHO�� 0RGHO��

Coef¿cient ]�VWDWLVWLF Coef¿cient ]�VWDWLVWLF

& ����� ���� ����� ����

('8'80� ����� ���� ����� ����

&(2*(1'(5 ������ ����� ������ �����

7(185( ����� ���� ����� ����

6,=( ����� ���� ����� ����

/(9 ������ ������ ������ ������

6*52:7+ ����� ���� ����� ����

45$7,2 ����� ���� ����� ����

,1''80� ������ �����

,1''80� ������ �����

,1''80� ����� ����

,1''80� ������ �����

$GMXVWHG�

5�VTXDUHG
���� ����
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