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TOM TAT:

Nghién cifu dugc thyc hién nhim x4c dinh m8i quan hé giita thi lao nha didu hinh v hiéu
qud hoat ddng kinh doanh. Bai nghién cdu dugc ti€n hanh trén 143 cong ty niém yét rén sn
chitng kho&n thanh phd H8 Chi Minh (TP.HCM), vdi 858 quan sét trong 6 nam t¥ nim 2012-
2017. Nghién ciiu dya teén 1y thuy&t dai dién ¢ dién k&t hdp véi Iy thuy€t quyén lyc quan .
Biing phudng phdp FEM, GLS, 2SLS, GMM d€ x I§ van dé noi sinh, k&t qud nghién citu cho
th&y thii lao nha didu hanh bang tidn va v&n c§ phin c6 tdc ddng tich cyc d€n hiéu qud hoat
ddng kinh doanh, ngugc lai hoat d§ng kinh doanh ciing téc dong tich cyc d€n thi lao nha didu
hanh biing tién. V& mat quyén lyc quan 1§, sy hién dién ctia ti€u ban thir lao c6 téc dong tich
cue dén thi lao nha didu hanh, rong kb1 s8 lrang thanh vién ti€u ban thir lao, sir ki€m nhi¢m
chl tich h61 ddog quan tri va gidm ddc didu hanh tdc ddng niéu cyc dén tht 1ao nha diéu hanh.
Cudj cing nghién cu khéng dm thd'y biing chitng vé m&i quan hé giira 1§ 1& ngudi trong cude

trong ti€u ban thit 1ao va thii lao nha diéu hanh,

T khéa: Thd lao nha didu hiinh, higu qua hoat dong kinh doanh.

1. Gidi thi¢u

Theo Jensen & Meckling (1976), chli s hitu c6
thé gidm bdt cac van dé dai dién théng qua viéc
cung cip cdc wu dai thich hgp cho ngudi dai dién.
Va mét trong nhifng cdch 6t nhat d6 la khuyén
khich tai chinh cho nha diéu hanh hay né1 khac han
a6 1a k& hoach thir lao cdn phai dudc thi€t k& phid
hgp v6i quyén 18i cda ngudi didu hanh d€ gidm
bét xung dot oi ich. V&n dé thd lao diéu hanh cang
dudc quan tdm nhiéu hon khi xudt hién hing loat
céc vu phd sin cda cdc cong ty 1dn rén thé gidi.
Nhu cdc nha nghién citu cho riing, mét trong nhitng
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nguyén nhin din dén su phd sin cia Lehman
Brothers trong nim 2008 la do v&n dé thd lao diéu
hanh khéng phi hgp (Bebchuk, Cohen, &
Spamann, 2010). Tai Viét Nam céc céng ty thuc
hién cdc khuy&n khich tai chinh cho cdc nha quan
1y nhu thé ndo ? Ngoai ra vé1 quyén lyc quin I
day vu thé cia minh thi cdc nha didu hanh ding
dau cd gdy dnh hurdng 1€n thi lao cdia minh hay
khdng? day 13 nhitng cau hdj 16n ma cAc ¢d dong:
céic chd sd hitu cAn 18i gidi d4p trong cdc ky hop
da hoi ddng c8 dong thudng ky. Tuy nhién, mdt
phén do han ché€ vé dit liéu nén s8 lugng aghi€n
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citu vé dé 121 thd lao diéu hanh nay tai Viét Nam
conkhd han ché. VA vy, rdt cdn thi€u khi thyc hién
mot dé @i nghién cttu vé vin dé nay.

Muc tiéu cia nghién cttu nidy nhiim x4c dinh
méi quan hé gita thd lao nha diéu hanh va hiéu
qud hoal déng kinh doanh dua trén Iy thuyét dai
dién 8 dién k&t hgp v61 1y thuyét quyen lyc quin
Iy. Cy thé, nghién citu nay tip trung vao cdc ciu
hot lién quan sau day:

v Hiéu qud hoat ddng doanh nghiép c6 tdc dong
dén thi Jao diéu hanh bing tién hay khéng?

v Quyén lyc quan 1y, dai dién bdi sy ki€m
nhiém chi tich hd1 ddng quin tri - gidm d&c didu
hanh v su hién dién ciia ti€u ban thd lao, quy mé,
I 1é ngudsi trong cubce cia ti€u ban thd lao, 4nh
héng dén mifc thl lao biing tién nhy th€ nao?

< Tht Tao diéu hanh biing tién ¢6 tic ddng tich
cyc v6i hiéu qué hoat d6ng cong ty?

v Viée dp dyng thd lao dya trén vén ¢8 phin
¢6 tac dong d€n hicu qua hoat ddng?

Bainghién citu duge ti€n hinh trén 143 cong ty
niém y€t trén san giao dich chitng khodn TP.
HCM, v6i 858 quan sdt trong 6 nim tit nam 2012-
2017 (loai trit cdc cdng ty tai chinh do c6 sy khdc
biét vé ciu triic vdn, cic cong ty khong di dir ligu).
Bai nghién cttu st dung dif hiéu trong giai doan nay
vdi Iy do chi rong giai doan nay mdi c6 ddy di dit
ligu vé thd Tao dhéu hanh ciia tirng ndm.

2. Téng quan nghién citu

2.1 Thit lao nha diéu hanh

Theo Nguy&n Van Ngoc, Tir dién Kinh t& hoc,
Dai hoc Kinh t& Quéc din, t8ng thi lao (total
remuneration) 12 tng phic g ma méi cong nhan
dugc nhin uf viéc 1am cda minh, Khii niém nay
thudng duge ding dé chi tién lwong v nhirng phic
Igi khong phai bing tién ma nhirng cong nhan c6
quyén ditge nhan. Thi lao con ¢6 nhiéu tén goi
khdc nhau nhu tién lugng, thudng: thu nhip b lao
dong... Co cdu thl lao théng thuding bao gbm:
Iuong cd ban, uén thudng, phu cap va cdc khodn
phic lai khdc.

2.2. Ly thuyét dai di¢gn (The principal agent
theory) vas véin d thi) lao nha diéu hanh

Ly thuy€t da1 dién dong mo1 vai trd quan trong
trong cdc nghién citu vé thir lao diéu hanh. Do sit
1dn i cide quyén 1di khdc nhau giifa chd s8 hifu va
ngudi dai dién (Jensen & Meckling, 1976) va van
dé rii ro lién quan dén dao ditc do théng tin khang

hodn hdo trong quan h¢ gira dai dién v chii s&
hitu (Holmstrom, 1979) c6 thé din dén viée ngudsi
dai dién s& khong phai ludn ludn hoat dong vi Igi
fch t81 nhdt cho chi s8 hitu (Jensen & Meckling,
1976). Do d6, theo Iy thuyét dai dign, k€ hoach thi
lao cdn phdi dudc thi€t k& phi hp vdi quyén loi
clia ngudi di¢u hanh d€ gidm b6t xung dot 1¢i ich
gilta ho.

2.3 Ly thuy8t quyén lytc quan Iy (The managerial
power theory) va vén dé thit lao nha diéu hanh

Ly thuy€l dai dién d6ng vai trd quan trong
trong viéc han ché chi phf dai dién. Tuy nhién,
mdt s6 nhd nghién ctu cho riing 1y thuyél dai
dién con nhiéu han ché (Lambert vi cbng sy,
1993) vi khéng chii ¥ nhidu d&n vai wd cla cdc
y&u & phi kinh t€ nhu cdc y&u 18 xa héi hoc hay
tdm Iy hoc trong gid1 thich thi lao diéu hanh. Vi
viy, cdc nha nghién citu biit ddu gidi thich thi lao
diéu hanh 1 cdc quan di€m khic nhy quan diém
quyén lyc quinly. Day la mot cdeh 1i€p chn thay
thé d€ gidi thich thd lao cho gidm ddc diéu hanh,
Iy thuy€l vé quyén ke quan Iy xem thd lao didu
hinh nhv 12 m6t phan cia vian dé dai dién vi cdc
nha didu hanh cé thé Igi dung quyén lue dé c6
thém tién thd lao (Bebchuk & Fried, 2003). Cy
thé, cdc nha qudn Iy c6 thé tin dung sic manh
ciia ho A€ gdy Anh hudng dén cd mifc do va cd
cdu thd lao (Murphy, 2002). Hay mdt nha diéu
hanh ¢6 thé sit dung quyén Iyc cia minh d€ cé
mdc thi 1ao cao han nhung hiéu suat cong ty thip
han. Do d6. quyén luc thuding dige dinh nghia 12
khéd niing diéu hanh cda gidm d6c diéu hanh gay
dnh hudng d€n quyét dinh trd luong clia hdi dong
quin tri hodc tiéu ban thil lao (Finkelstein, 1992:
Lambert et al.1993). Main vi Johnston (1993)
kiém tra dnh hudng cda ti€u ban thi fao d8i va
mitc d6 va cd cdu bdi thudng cla cde nha quan ly
trong mét mau gom 220 cdng ty 8 Anh vao nim
1990, k&t qué cho thiy cdc gidm d6c & cdc cong
ty ¢6 tidu ban thd lao nhin dude thd lao cao hon
21% so véi cic cong ty khong c6 ti€u ban nay.
Tuy nhién, k€t qud nghién citu cia Conyon
(1997) cho két qud ngugc lai, tie 1a cdc cong ty
¢6 uéu ban thd lao ¢6 tdc dong nguge chiéu dén
thir 1ao nha diéu hanh. Hay cdc nha nghién citu
cho riing Gidm d8c dicu hisnh (CEO) s€ it ¢6 dnh
hudng hon @81 véi k& hoach thii lao n&u vai trd
cha Gidm d8c diéu hanh vi Chi tich Hoi ddng
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quén try ducce tdch ra (Boyd, 1994, Conyon, 1997).
Ngoaira, theo Williamson (1985), cdc cong ty c6
uéu ban thd lao it dgc 1ap hon (c6 nhiu thanh
vién ban diéu hanh trong 1i€u ban thd 1ao) tao cd
héi cho cdc nha quén ly 'y tao céc hop dbng
thd lao c6 1¢i cho riéng minh.

DE phit hgp v6i xu hu6ng trén thé gidn, hign tai
V16t Nam ngay cang c6 nhiéu cong ty thanh lip
tiéu ban thd lao (Trong bdo cdo thudng nién cdc
cong ty hay goi 13 t1éu ban hwong thudng hoiic tiéu
ban nhin su-chinh sdch-luong thudng). Tidu ban
nay thudng tngc thude hdi déng quin tri, 6 nhiém
vu chinh 1a 1&n k€ hoach luong thudng cho cdc
thanh vién trong cong ty, ¢6 rdt nhidu c6ng ty cif
céc thanh vién trong ban diéu hanh phu trach kiém
nhiém ti€u ban nay.

2.4. Thit lao nha didu hanh va hiéu qud hoat
dipng doanh nghiép

Phan 16n c4c nghién cifu vé méi quan hé giita
thi lao didu hanh va k&t qua hoat dong cila cong
ty @p trung vdo cdc nutéc phét rién nhu Hoa Ky va
nudc Anh do hé thdng thong tin v& thit lao didu
hanh rdt tién uén Cdc nghién cifu dau tién cia
Baumol (1959) cho ring: "Thi lao diéu hanh ¢6
méi fireng quan chat ché voi quy md hoat dong cda
cong ty hon la v&1 khd ning sinh 10i clia né". Trong
khi Meeks vd Wittington (1975) cho ring, ca I¢i
phudn va ting trudng cong ty déu dnh hudng dén
thd lao diéu hanh.

Nhu vy, cdc nghién cu ban ddu d3 khong
dat dugc su déng thufn cing thd lao didu hanh
c6 méi quan hé vés doanh thu boic lgi nhuan
Céc nghién cifu ban ddu chi y&u dua vao I
nhudn k€ todn, do dé c6 thé bj sa1 s§ do ludng
vd k&t qud khéng chinh xdc (Coughlan &
Schmidt, 1985). Do d6, thudc do hiéu suft dira
trén thi trudng ching khodn cung cio phai dudc
tham gia vao cdc nghién citu d€ c6 két qud 161
hon. Mét nghién ciu ndi tigng cda Murphy
(1985) diéu tra vé m&i quan hé cﬁa hoat déng
clia cong ty va thd lao diéu hanh & My, 6ng chi
tinh thit lao dya trén v&n ¢d phén thay vi thi lao
biing tién (1ién luong cong thém tién thudng), ket
qua nghién cdu cho ring thd lao diéu hanh téc
dbng tich cyc va manh mé bdi hiéu sut cia cong
ty. M6i quan hé gitta thd lao va k€t qud hoat
déng céng ty c6 xu hudng lién k€t manh mé hon
theo mét s8 nghién cifu thyc nghiém sau giira
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nhffng nam 1990. Nhv Murphy (1999) nhin thiy
ring, st nhay cdm trong thyc hlen tré luong ngay
cang tzng chii y&u do lira chon c8 phan va quyéo
s& hitu ¢ phén.

Tai Viét Nam, v8i mdu nghién ctu gdm 80
céng ty niém y&t trén san giao dich TP.HCM 1y
2006-2012, V& Hong Dic va cong sy (2014) tim
thy bing chifng vé& suf téc ddng tich cuc higu qui
hoat déng d&n thit lao h6i déng qudn tri, tuy nhign
nghién citu chua dé cap dé€n su 14¢ dong cla thi
lao bling v&n c6 phan, quyén luc quan 1y ciing nhy
van d& xt 1§ ndi sinh trong md hinh,

3. Phuong phip nghién cifu

Nghién ctfu duge thuc hién bi ng phudng phip
dinh lugng, st dung cdc mo hinh hé1 quy. S ligy
nghién citu dugc 18y tif cdc bdo cho tai chinh, cic
bén cdo bach, bdo cdo thudng mién, bdo cdo quin
trj... cha cdc cong ty niém y&t trén sin giao dich
chitng khodn TP.HCM ding trén trang web
s.cafef vn, trang web cda c4c doanh nghiép. Cdc
md hinh dude xf 1y béing phdn mém Stata 120

3.1. M6 hinh hai quy

3.1.1. Dé xem xé1 sy tde dpng ctia héu qud hogt
dong ciia cong ry én thit lao diéu hanh, ta thyc hién
mé hinh héi quy:

LOGTLDHI = By + B, LOGTOBINQ,

+ B, DDNDH, + B; QTDN,
+ By DPDN, + £ )

B bé s8 w6c luong; i* quan sdl thif 1; t: nam &
€ phan du

Ta hdi quy (1) v61 3 phuong phép u6c lugng
binh phudng t8i thi€u théng thudng (Pooled
OLS), tdc déng c6 dinh (FEM), t4c dong ngiu
nhién (REM). Sau d6 héi quy (1) v6i phuong
phdp dugc chon va thyc hién mé hinh x{ Iy ndi
sinh biing md hinh héi quy 2 giai doan (2SLS) véi
bi€n cong cu.

3.12 DBé xem xé1 sy 1dc dpng ciia yéu 16 kitm
nhig¢m, su hién dién ciia tiéu ban this lao, s& nhin su
1éu ban thi lao, 1y 1¢ ngzwz trong cugc trong tidu
ban thit lao va hiéu qua hoat déng, ta sit dung mé
hinh hér quy.

LOGTLDHI= fy+ B, KIEMNHIEM,

+B, PLT, + B3 SLPLT,, + B, NTCPLT,
+ B4 PDNBH,, + B4 QTDN,
+PB; DPDN, + g, )

Ta lan lugt héi quy (2) theo 3 mé hinh Pooled.

FEM, REM v fim mé hinh thich hgp nhit.
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3.1.3. D€ xem xét su tdc déng ngutoc lai ciia thit
lao nha diéu hanh 1én hign qué hoat déng ciia
doanh nghigp. ta stt dung mé hinh héi quy sau:

LOGTOBINQ = By + LOGTLDHIBI,,

+ B, DDNDH, + B3 QTDN,
+By DDDN, +g; 3)

Ta I3n lugt hoi quy (3) theo cdc bude nhu sau:

Hai quy (3) vdi 3 md hinh Pooled, FEM, REM.
Sau dé, hoi quy (3) v6i phuong phip duge chon va
(hwtc hign m hinh x{¥ 1y ndi smh biing phuong phip
GMM.

3.1.4. DE xem xét sy tdc déng ciia thit lao bing
v6n 6 phdn voi hidu qué hoat déng, 1a sit dung mé
hinh sau:

LOGTOBINQ = B, + TLVCPBI, + ,DDNDPH,,

+ By QTDN, + B, PDDN, +¢, (4)

Ta lan hugt hdi quy (4) theo 3 mé hinh Pooled,
FEM, REM va tim m6 hinh thich hop nhat.

3.2. M6 td cdc bién

- Biéh phy thupe:

Thit Jao nhit di¢u hanh biing tién (LOGTLPH1):
Logaril ting mdc tién ludng thudng nha didu hanh
cao nhit cdng ty dudc nhﬁn trong nim tii chinh.

Thi lao dya trén v&n c§ phin (TLVCP): Bién
gid =1 néu nha didu hinh d3 dugc thudng dya trén
vn ¢6 phan trong mét ndm ti chinh nhat dinh; =
0néu khéng,

- Bicn doc Igp:

Hiéu qud hoat djng céng ty (Return on Asset)
duge do biing hé s8: hé s Tobin's q = Logarit cda
Gid tri thi truding doanh nghiép/ Téng tai san.

Sy kiém nhiém (KIEMNHIEM): Bién gid= |
néu chd tich hai déng quan uri ciing 12 gidm déc
dieu hinh cong ty; = 0 néu khong.

Ti€u ban thil lao (PLT) (Doanh nghiép cé uéu
ban thit lao hay khong) Bién gid= 1 n€u céng ly da
thanh 13p mét ti€u ban thit lao trong nim tai chinh
nhat dinh; = 0 néu khong.

Ty 1€ ngudi trong cude trong tiéu ban thi lao:
& lugng thanh vien trong ban diéu hanh/ 18ng s&
thanh vién trong ti€u ban thit lao.

Quy mé ti€u ban thir lao: Tdng 58 thanh vién
trong ti€u ban thi lao.

- Bién kiém sodt:

+Dic diém cda gidm d8c diéu hanh (DONDH):

Ty 1€ nir trong ban diéu hinh (TYSONU) S6
lugng nir trong ban di€u hanh/dng $8 ngudi trong
ban diéu hanh.

Tudi tdc (TUOTL): Tudi ciia gidm déc diéu hanh
cao nhat.

Nhiém ky (NK1): S6 nim lam viéc cda nha
diéu hanh cao nhi't & mot c&p bac cu thé trong mot
nim 1i chinh nhat dinh.

Trinh d6 (TD1): Bi€n gid=1, n€u nha hanh
cao nhil c¢6 bing MBA hoic cao hon, =0 néu
khéng cé.

Quyén s8 hitu didu hanh (QSH1): S6 hugng 8
phén nim gi cia nha didu hanh cao nhit / Téng
56 ¢8 phdn cda cong ty.

+ Dic di€m cla doanh nghiép (PPDN):

Quy mb cong ty: logarit (18ng 121 s4n hang nim
cbng ty).

Thait gian hoat déng cong ty: s& nim cdng ty
hoat dong k& tir ndm thanh lip.

Pon bily: No / Téng tai sén

+Pac di€m Quén trj Doanh nghiép (QTDN):

Mitc d9 quén tri déc lip (MDDL): S& lugng
gidm d&c doc lap / Téng s6 gidm ddc

Quy mé cia H1 ddng Quiin tri (QMHDQT):
Tdng 6 ngudi trong ban hdi ddng quén ri.

Sd hitu nha nude (SHNN): Bién gid= I néunha
nude 12 ¢6 dong 1dn nhal trong cong ty;= 0 néu
khdng.

Quyén sd hitu nude ngoai (SHNNG): C8 phin
clia nudc ngodi / t8ng 58 ¢ phin

TY 1¢ s hitu ¢8 phan cda ¢6 ddng 16n nhit (TL-
SHLN): Ty 1& 58 hitu ciia ¢8 dong 16n nhdlt cong
ty/T8ng s6 ¢8 phin

Cic bi€n gid cho méi ngdnh cdng nghiép: |
(nganh bat dong sén va xdy dung), 2 (Cong nghé),
3 (cdng nghigp), 4 (dich vu), S (hang tiéu dung), 6
(ning lugng). 7 (nguyén vit liéu), 8 (ndng nghiép).
9 (y 1&).

DE xi 1y vin dé nd1sinh trong md hinh hdi quy
2 giai doan (2SLS) 1a st dung bi€n cong cu thi
phio doanh nghiép (TPDN):

Thi phan doanh nghiép (TPDN) =doanh s& bin
hang cia doanh nahlep/’l‘éna doanh thu cda thi
tredng

Cin cif vao cdc nghién ciu trudc ta c6 cic gia
thuyét nhu sau:

Gid thuyét 1-H1: Hiéu qud hoat dong doanh
nghiép 1 tic dong tich cuc d&n thr lao diéu hinh
bang tién.

Gid thuy€t 2-H2; Sy hién dién ciia tiéu ban thu
lao tic ddng ti¢u cyc d€n mic thi lao biing tién.
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Gid thuy€t 3-H3: Sy kiém nhi¢m chi tich hoi
abng quin tn- gidm ddc diéu hanh va quy md, 1y
1& ngudi trong cudc cia ti€u ban th lao, doh hudng
tich cye dén mic thd lao biing tién.

Gia thuy&t 4-H4: Thit lao didu hanh biing tién
6 tdc dong tich cyc vdi hiéu qud cong ty.

Gid thuy€l 5-H5: Viéc 4p dung thii lao dva trén
v6n ¢d phan c6 tic ddng tich cyc vdi méu qud hoat
d6ng clia congty.

4. K&t qua nghlén cdu

4.1. Két qud hdi quy phuong trinh (1)

4.1.1. Phan tich thong ké mé td

K&t qua théng k& md té cho thdy thd lao diéu
hanh cdc cdng ty ¢6 mic thip nhat bing 0, s&
lugng ti€u ban thd lao cao nhat c6 d&n S ngudi, va
6 thanh vién ban diéu hanh cao nhit 12 2 thanh
vién trong ti€u ban thii lao. Hé 58 tuong quan gitra
céc bién d&u thap hon 0.5, nhu vay céc bign déu cé
hé 58 twong quan khong dang ké.

4.1.2. Kiém tra da cdng tuyén

Ké1qud kiém tra da cong tuy&n qua hé s nhan
t phéng dai phuong sar VIF (Variance inflation
factor) déu nhé hon 10 nén khéng x3y ra hién
wgng da cong tuyén.

D6i vdi di liéu bing thi phuong phip Pooled
OLS ¢6 thé bi chéch hoic khdng ving vi bd s6t
cic y€u 16 tdc ddng khong quan sat duge, do do
phéi sit dung phwdng phdp FEM hoac REM dé gidi
quyé&t vin dé nay. Ta ddng kiém dinh Breusch va
Pagan Lagrangian nhiim so sanh gita OLS va
REM xem phudng phdp n4o 8t han. K&t qui vdi
gid tri Prob>chibar2 = 0.000<1%, ta bic bé gid
thuy&l Hy, nhu vdy phuong phap REM 18t hon
Pooled OLS. Ti€p tuc dung ki€m dinh Hausman
€ so sinh giita REM va FEM, két qua Prob>chi2
=0.000<1%, bdc bd gid thuy&t Hy, md hinh FEM
16t hon mé hinh REM. Nhu vy phudng phdp FEM
t61 nhdt trong 3 m4 hinh,

4.1.3. Kiém tra phuong sai thay ddi

K& qua ki€ém dinh Modifed Waled Test véi gid
thuyét H, khdng c6 hién tugng phuong sai thay
a8i. K&t qud v61 hé s6 Prob>chi2 = 0.000, nhd hon
1% ta bic bd gid thuyét Hy & mitc y nghia 1%, cho
thd'y md hinh c6 hién wgng phudng say thay ddi.

4.1.4. Kiém tra ne neong quan

K&t qud ki€m tra ty 1ong quan qua bing ki€m
dinh Wooldridge vdi hé s8 Prob>F = 0.2213 lén
hadn 5%. do dé md hinh khong bi ty tudng quan.
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Tuy nhién md hinh bi phudng sai thay d8i nén 1z
phii xit 1y bliing wdc lugng GLS (Generalize Least
Squares).

4.1.5. Xit Iy néi sinh

Trong md hinh (1), dé& nhan [héy thd lao nhy
diéu hanh (LOGTLDDHI) c6 thé tic déng Ién
hi¢u quéd doanh nghi¢p (LOGTOBINQ) va ngugc
lai hiéu qud doanh nghiép tdc ddng ngugc lai lén
thit lao nha diéu hanh, nén c6 thé xdy ra higo
tugng ndi sinh, khi d6 uéc lugng OLS, FEM, REM,
GLS khong vitng va bi chéch, do d6 phéi xit ly
hién tugng ndi sinth nay. Toi si dung mb hinh hdi
quy 2 giai doan (2SLS) v6i bi€n cong cu thi phin
doanh nghiép (TPDN) dé x{ 1y van dé néi sioh,
Theo Iy thuy€t vé& thi rudng cho tha'y thi phan lgn
1a0 ra Igi (hé thi trudng, véi sitc manh thi truting
cho phép cic cong ty ki€m 18i théng qua viéc ting
g sdn phim hoiic cung cap céc sin phim véi gii
thanh thap hon ma cdc d8i thd canb tranh khong b
Igi th& (Jacobson, 1988). Nhu vay, bién cong cy
nay c6 wong quan véi bi€n hiéu qud doanh nghicp
(doanh s6 bén hing 16n s& din dén higu qué hoat
ddng doanh nghiép cao) nhung c6 thé khang twdng
quan v6i phin dur cha md hinh. Sau dé, ta tién hanh
ki€m dinh Durbin Wu Hausman, v6i gia thuy&t HO:
cdc bi€n déu ngoai sinh, k&t qu kiém dinh chora
gid tri P-value = 1, ta chdp nh4n gia thuy&t HO, nhy
vily hién tugng ndi sinh da dugc khic phuc bi
bi€n cong cu dugc chon va cho uéc Iugng virng cho
hé s& hdi quy 1dng thé. (Bang 1).

K&t qua hdi quy md hinh (1) theo bang trén cho
thiy hé s6 R? hiéu chinh =10.45%, nhu vy mic
d6 gid1 thich cia cAc bi€n doc 1ap d6i véi bién gidt
thich 13 10.45%, mic di hé s8 khdng cao tuy ohién
héu hét c4c bi€n trong cdc mo hinh déu c6 ¥ nghia
th6ng ké. Ci4 3 mé hinh POOLED, GLS v 25LS
déu cho k&t qui gidng nhau va phd hop vdi gid
thuy€t 1 13 bi€n hidu qua hoat ddng (dai dign
LOGTOBINQ) déu c6 tac dong tich cye va manh
mé dén thi Jao nhd didu hanh voi dd tin cdy lén
d&n 99%. Nhut viy, cde cong ty c6 higu qud hoat
ddng cang cao thi midc thd Jao cho nha diéu hhnl\
cang ldn. K&t qué nay hoan toan phi hap véi da 56
nghién citu nhu: Meeks va Wittington (1979
Murphy (1985) Murphy (1999).

K€t qué hdi quy cdc bi€n ki€m sodt da Ph"’“
phit hgp véi cic nghién cidu rude. Béc diém cla
nhd di€u hanh nhu wéi, trinh d6, quyén sé hitu o
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Bdng 1. K& qud héi quy phuang tinh (1)

POOL FEM REM GLS 2SLS

Bién quan sit  LOGTLDAL LOGTLDH1 LOGTLDH1 LOGTLDH1 LOGTLDH1

LOGTONBING 0.0953%+¢x -0.,00868 0.0367 0.108%%w 0.481%%*
(3.16) (-0.29) (1.37) (10.12) (3.91)

TYSONU 0.263%%4 -0.0688 0.0383 0.230%%¢ 0.271%*
(2.67) (-0.66) (0.39) (6.83) (2.22)

oL 0.00409 -0.00210 0.000704 0.00400%## 0.00694%%
(1.48) (-0.57) (0.22) (4.22) (2.10)

MK 0.00106 0.00683 0.00956+ -0.00131 0.000428
(0.22) (1.01) (1.7 (-0.84) (0.09)

™1 0.108%4 0.110% 0.247%%x 0.102¢%* 0.135%kx
(2.48) (1.70) (2.61) (7.62) (3.07)

QsBL 0.00733¢%4  -0.000897 0.000398 0.00752%%* 0.00830%%
(3.31) (-0.33) (0.16) (11.17) (2.45)

SHNN -0.0361 0.0570 -0.0483 -0.00580 0.00512
(=0.85) (0.92) (-0.94) (-0.43) (0.12)

SENNG 0.004204 %+ 0.00310 0.00420%* 0.00414%¥x 0.000971
(3.46) (1.53) (2.52) (12.88) (0.78)

TLSHLN 0.00176% 0.00130 0.00110 0.001214 4+ 0.00212%+
(1.79) (0.85) (0.83) (3.83) (2.12)

QMEDQT 0.0462%%¢ 0.0333 0.0438%* 0.0343%%k 0.05334%%
(2.70) (1.57) (2.26) (5.76) (3.06)

HDDL 0.00291 0.000952 0.0105 -0.000899 0.00931
(0.20) (0.06) (0.71) (-0.19) (0.68)

QMo 0.0573% 0.270%4+ 0.106¢ 0.0838%%¥ 0.127%
(1.86) (2.82) (1.83) (6.95) \1.88)

EONBAY -1.42e-08 6.16e-09 ~2.28e-08 -6.946-09  =0.000000191%
(-0.40) (0.24) (-0.93) (-0.19) (-1.70)

TGHD -0.00497%%* 0.00642 -0.00620%* ~0.,00410% ¥ ~0.00420%**
(-3.68) (0.87) (-2.22) (-12.81) (-3.28)

_cons 1.629%k% 0.755 1 661%%* 1.500%%¢ 0
(6.54) (1.39) (4.45) (11.41) )

58 quan sat 847 847 847 847 817

Ad) -squared 0.1045

Kién d{nh Modifed Waled 0.000

Prob>chi?

Kién dinh Wooldridge 0.2213

Prob>r

Hausman 0.0074 0.0074

Prob>chi2

Durbin Wu Hausman

P value 1

Ngubn' K&t qud tinh todn cda tdc gid
Ghu chid. * ** ¥ [dn lugr twong ing voi mic § nghia 10%, 5%, 1%
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tic dong tich cic véi thd lao nha diéu hanh. K&t
qud nay hoan toan phd hdp vdi hoan cinh thyc &
ciing nhu phit hdp vdi cic nghién citu trude:
Gibbons & Murphy (1992), Lambert el al (1993).
Ty 56 nit ¢6 tic dong tich cure vdi thd lao nha diéu
hinh. K& qud ndy tao dong lye khuyén khich cho
cdc nha didu hanh nir.

Cdc bién khdc khdong cé y nghia trong md hinh:
nhiém k¥, kiény nhiém, mifc d¢ doc iap, tuy nhién
k€t qud nay ciing phd hgp vdi mot nghién cdu tai
Viét Nam Ja Vo Héng Bitc va cdng sy (2014).

Vdi k&t qui hdi quy dic diém quan tei doanh
nghiép, cdc bién phit hgp vdi tinh hinh thye & va
v6i k€t qud nghién ctu trude dy: quy md hoi ddng
quén tri, quyén s6 hitu cia nha diéu hanh, quy mé
héi déng quén tri, ty 1& s hitu 1dn nhit ¢6 tdc dong
tich cyc dén th lao nha diéu hanh nhy nghién cifu
ctia Murphy (1985), Core v cdng su (1999), trong
khi d6 don bdy tic ddng tiéu cyc vdi thit lao nhi
diéu haoh, nhu nghién citu
Yermack (1995). Céc bién

Bdng 2. Kei qua héi quy phudng tiinh (2)

$& thanh vién rong ti€u ban thil lao c6 14¢ dang
tich cuc d€n thu lao nha diéu hanh, két qud phi
hgp véi gid 1huyet3 K&t qud nay c6 thé gidi thich
do tai Viét Nam tiéu ban thil lao tric thube hji
abng quan tri va thuding cdc cong ty hay clt cic nha
didu hanh ki€ m nhiém thém vai (rd trudng ban thy
lao nén s lugng thinh vién nhiéu c§ thé tao sy
dnh hudng 1&n k& hoach tha lao.

K&t qud hdr quy khong tim thiy bing chitng
Gng ho cho sy tac d8ng ciia ty 1€ ngudi trong cuje
1&n thi lao. K& qud ndy hodn (odn phd hp v
ohiéu nghién et trvde ddy nhu Main & Johnston
(1993), Conyon & He (2009).

K& qué hé1 quy sy kiém nhigm vj tri chd tich
hoi déng quin trj va gidm ddc di€u hanh ¢6 e
d6ng tiéu cyc A€n thi lao nha diéu hanh, k&1 qui
khéng phl hgp v6i gid (huyét 3, tuy nhién két
quéd ndy ¢ thé phi hgp vdi tinh hinh thue (€ @i
Viét Nam khi cdc cOng ty s& hitu gia dinh chi€m

con lai khéng tim thi'y bing

Bién quan sat POOL

as |

chitng cho thiy ¢6 su (wdng FEM REM
quan voi thi }ao nha d'e:l PLT -0.203%  -0.157 -0.0705 -0.114%
hianh nhu ty 1& s& hl{L! nhi (-1.73) (-1.18)  (-0.57) (-2.43)
nude, s8 hitu nude ngoai.

42 K&t aud hdi quy | SVPLT 0.107% 0.0234 0.0168 0.0786%4% |

-2 el 4 K (1.79)  (0.36)  (0.28)  (3.17)
phniong trinh (2)

Tuong ty nhy mé hinh (1) ‘ NTCPLT ;%Oig)s 06082232 -?602137 —?éoﬁ}
ta cling sit dyng phuang phdp : (0.00) (-0.07) (-0.
GLS dé xd 1y hién tugng ‘ KIEMNHIEM -0.0373  -0.0494 -0.0588  -0.0231**
phuong saj thay déi cia mé | (-1.53)  (-1.07) (-1.58)  (-2.39) |
hinh FEM (mé hinh FEM 151 _cons 1.961«** 0.598 1.682%%x  1.913%¢4
hon REM vi OLS, khéng (8.42) (1.08) (4.51) (21.13) ‘
xdy ra hién wong da cong ‘ sb N

> 847 847

tuy€n va tyf tuong quan). K&t 20 uamsar 2 f ______ M 847 - -
qud héi quy sy hién diéncla  agy -squared 0.0972

néu cire dén thi lao nhi diéu
hanh, k&t qud nay phd hgp
véi gid thuyél 2 va cic
nghién citu trde nhu Conyon ‘

uéu ban thit lao ¢ tic dong ‘

Prob>F
v He (2011, 2012), céc cong

ty ¢6 dy ban thi Tao ¢6 hé
hoat ddng hiéu qud hon trong

| Hausman
Prob>chi2

K1ém dinh Modifed Waled
Prob>chi2

0.000 ‘

Kiém dinh Wooldridge

0.2306

0.0182 0.0182

vige gidm sdt viéc boi
thugng cho gidm ddc diéu
hanh.
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W thé (theo Hoang Tudn Diing (2014) tinh dén
cu6indm 2012 c6 dé€n 20% cdc cong ty niém y&t
irén san giao dich ching khodn TP. HCM 1a cong
{y gia dinh), khi d6 chi 56 hifu cng ty vira ndm
vai (rd 1A ngudi ditng dau di€u hanh cong ty, do
46 xung 46t g fch khdng xdy ra, chi phi dai dién
dudc gidm thi€u, 1l d6 khéng 6 sy dnh hudng
cda quydn lyc tic dong 1én thd lao diéu hinh vi
Jgi ich ciia céng ty vin dude dua 1én hang diu.
4.3. Két qud hoi quy phuong frinh (3)

Bang 3. K& qua héi quy phuang trinh (3)

qud doanh nghiép tdc dong nguoc lai 1én thd lao
nha diéu hanh, nén cé thé xdy ra hién tugng ndi
sinh, khi dé uéc lugng OLS khong ving va bi
chéch. do d6 phdi xit 1§ hi¢n wgng ndi sinh niry.
Do khéng tim dugce bién cong cu phit hop a€ thyc
hién bing phuong phap 2SLS, nén 15i thyrc hién
x{t 1y ndi sinh bing md hinh GMM (Gerneralized
method of moments), phudng phdp nay rit phi
hgp v6i dir héu bang c6 chudi thdi gian T ngiin v
50 lugng doanh nghiép nhiéu. Ngoii ra, do miu
nghién ciu c¢6 hign tugng
phuong sai thay d6i, nén thic

- -] hién u6c lugng GMM trong
Bién POOL FEM REM GLS GMM phin mém Stata, i thuc hién
quan sée chu lgnh xtabond2 véi ty
LOGTLDRL  0.1254%* -0.0151 0.0707 0.130%%* 0.416% chon robust twostep s& rét phi

(3.16) (-0.29) (1.58) (19.57) (1.93) hdp. Bi€n cbng cu cia bién

_cons 2.814%%+ 0.182 1.836%4¢ 3.084k4¢ 1. 350%% né[sinh LOGTLjDHI chinh 12
(10.23)  (0.25)  (3.95) (25.37)  (2.30) bién tré cia bién ndi sinh v

- ‘ bién phu thudc vér do tré Lag

sé quan sat 847 847 847 847 847 = 5. K&t qud xU Iy v3i gid i

| Adj -squared 0.2822 Hansen test of overid.

- restrictions 1a P-value = 0.056
Kiém dinh Modifed > 5%, chip nhin gid thuy&t
::‘:ig:ch“ 0.000 HO: bi€n cdng cu trong mo

- hinh la phit hgp (ngoai sinh vi

Kiém dinh Wooldridge 0.0588 6 gid trj st dung). Ki€m dinh

Prob>F Arellano Bond tuong quan
R Iy

Havsman 0.0006  0.0006 chudi bic 2‘AR£2).)’V(3I gl:i lr;

Prob>chi?2 * p=0.313, bdc bd gid thuy&t vé

mé hinh ¢6 hién tugng

gu:bin Wu Hausman tuong quan & sai phan bac |.

‘ value Nhv viy, phuong phip GMM

Hansen test of overid. Restrictions 0.056 dugc lya chon la Ph\} hogp Vf\

AR (1) 0.217 c6 gid vy st dung Két qui hdi

‘ AR (2) 0.313 quy ¢ Bdng 3 cho thdy, bién

K&t qui hdi quy twong ty nbu mé hinh (1) ta
ciing sit dung phuong phap GLS dé xir Iy hién
Wgng phuang sai thay d8i ctia mé hinh FEM (m6
hinh FEM 181 hon REM va OLS, khéng xdy ra
hign wgng da cang twy€n va t wong quan). Tuy
nhién d€ nhin thdy thd lao nha diéu hanh
(LOGTLDDHI) ¢6 thé tdc dong lén hiéu qua
doanh nghigp (LOGTOBINQ) va ngwgc lai higu

Neuon: Két qud tinh todn ciia tic gid
Ghi chii: *, **, *** [gn luor néong ing vdi miic ¥ nghia 10%, 5%. 1%

hi¢u qud hoat dong cd tic
dong manh mé va tich cic dén
thii lao nhi diéu hanh & cd 3
md hinh POOLED, GLS va
GMM. K&t qua phd hgp vai gia thuy&t 4, phit hgp
v6i Iy thuy@t dai dién vi hiv h&t cde nghién citu
khdc déu cho riing thd Jao diéu hiinh gin két tich
cuc véi két qui hoat ddng cla cdng ty nhim
khuy&n khich tai chinh thich hgp cho nhi diéu
hanh 1am viéc vi tgi ich cao nhat cla cdc ¢ dong
nhu: Murphy (1985), Jensen & Murphy (1990);
Conyon & Murphy (2000).
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4.4. Két quzi héi quy phuiong trinh (4)

BAng 4. K&t qud héi quy phuang frinh (4)

Ké’lqu'é hdi quy tugng e nhu mé hinh (1) [ oo e
1a ciing st dung phuong phdp GLS @€ xltly | mién : POOL FEM REM L8 !
bién twgng phudng sai thay ddi cda md hinh quan sat
FEM (mé hinh FEM t8( hon REM va OLS, TLVCR 0.0520 0 0.0223  0.0444r
khong xdy ra hién wong da Congmyen va e (0.72) ) (0.12) (1.92)
tang qunn) Két qué hdi quy cho thy thd cons 3.053%*%  0.214 1.940%4% 3.204¢¢
lao bing v&n c§ phén c6 tic dong tich cyc o 1.4ey (0.29) (4.20)  (23.92)

$6 quan sat 847 847 847 847
dén hiéu qui hoat ddng trong mé hinh GLS | .
vé1 mic ¥ nghia 1%, k&t qui nay phir hgp Adj -squared 0.2740
v6i gid thuy&t 5 va cdc nghién cifu trude Kodn dynh Modifed Waled 0.000
nhu: Murphy (1985), Murphy (1999). Prob>chi2

S.Flléoluan . Kadn dinn Wooldridge  0.0597

bé ‘Ar déng g6p mélhhlrdng nghién Cl‘!Ll‘ | prob>F . )
mdi mé tai Viét Nam vé xdy dung cd ché
th lao hiéu qud cho nha diéu hanh. Thi Hausaahi 0.0013 0.0013
nhat, vi hi¢u qua hoat ddng kinh doanh tdc et

d6ng tich cyc 1én thd lao didu hanh, do d6
ngodi sy k&t hgp véi dic diém ¢4 nhin cia
nha didu hanh, dic diém qudn tri doanh
nghiép v dic diém cba cdng ty, k& hoach
thd lao cdn duge xay dung dua trén hiéu
qué hoat dong kinh doanh mdt cdch hgp 1y dé tir
d6 ¢6 1hé tao ddng lwe cho nhi diéu hinh mang
lai gi4 tri cho céng ty, mang lai hiéu sud't kinh
doanh (81 uu cho doanh nghiép (vi thu lao diéu
binh cing tic ddng tich cue ngugce lai vé1 hiéu
qud hoat ddng kinh doanh). Thi hai, d& tai
khuy€n khich cdc cdng ty nén thanh ]&p mot tidu
ban thi lao d€ 1ing cudng hiéu qui quin tri
doanh nghlep thong qua viée hé trg gidm st va
thi€t k& k& hoach bdi thuting cla ban gidm déc
nhiim gidm thi€u xung dot Jgi ich giita cdc nha

TATLIEU THAM KHAO:

Nguén: Két qud tinh todn ciia tic gid
Ghi clui: #, *% %% lan lugr ntong ing véi mic
¥ nghia 10%, 5%, 1%

quédn Iy va cdc c§ dong. Dic biét, cdn chd y dén
8 lugng thanh vién, tranh cdc nha diéu hanh st
dung quyén luc tic ddng 1én th lao cha minh, tf
d6 gay lang phi, that thodt, khéng phdt huy duge
vai trd khuy&n khich tai chinh cda thi lao diéu
hanh. Cudi cling, dé tai ggi md cho cdc doanh
nghi€p trong viéc xdy dung cd ché phdt phit
hanh ¢§ phi€u vu dai danh cho ban diéu hinh
(ESOP), nhiim 130 sy g&n k&t manh mé cho cic
nha diéu hanh va chi & hiru, 1ir d6 néng cao hiéu
quéd hoat ddng cho cdc doanh nghiép B
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ABSTRACT:

The study was conducted to determine the relationship between the remuneration of leaders
and the business performance. The study was conducted at 143 companies listed on the Ho Chs
Minh City Stock Exchange (HCMC), with 858 observations collected from 2012 — 2017. The study
was carried out by combining the classical representation theory with the management power
theory. By using the FEM, GLS, 2SLS, GMM methods to deal with endogenous problems, the
study's results show that the leaders’ remuneration in cash and equity has a positive impact on
business performance vice versa business activities have positively impacts the leaders’
remuneration in cash. In terms of the management power, the presence of the remuneration
comminee has a positive impact on the leaders’ remuneration while the number of members of the
remuneration committee and the concurrently chairs of the chairman and the chief executive
officer have negatively impacts on the lcaders’ remuneration. Finally, the study finds that there is
no relationship between the insiders of the remuneration committee and the leaders’ remuneration.

Keywords: Remuneration of leaders, business performance.
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