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TOM TAT: 
Nghien cu î dffdc thffc hidn nham xac dinb md'i quan hd giifa diu lao nha dieu hanh vd hidu 

qua boat ddng kmh doanb. Bdi nghien cffu dffdc tie'n hdnh tren 143 cdng ty niem yd't trdn san 
chffng khodn tbanh phd Ho Chi Minh (TP.HCM), vdi 858 quan sat trong 6 nam tff nam 2012-
2017. Nghien cffu dffa tren ly thuyd'tdaididnc^die'nke'thdp vdi Iy thuye't quyen life quanly. 
Bang phffdng phdp FEM, GLS, 2SLS, GMM de xff ly van de npi sinh, ke't qua nghidn cffu cho 
thd'y thu lao nhd didu hanb bang tien va vd'n cd phan cd tac ddng tich cffc de'n hidu qua hoat 
ddng kinh doanh, ngffdc lai boat ddng kinh doanb cung tac dong tich cffc de'n thii lao nha dieu 
hanh bang tien. V^ mat quyln life quan ly, stf hidn didn cua ti^u ban thu lao cd tdc dpng tich 
cifc dd'n thu lao nhd dieu hanh, trong khi sd' Iffdng thdnh vidn tid'u ban thu lao, sff kiem nhiem 
chff tich hpi ddng quan tri va giam do'c dieu hanh tac dpng tidu cifc dd'n tbu lao nha dilu hanh, 
Cud'i cung nghien cffu khong tim tha'y bang chffng ve md'i quan hd giffa ty Id ngffdi trong cudc 
trong tieu ban thu lao vd thu lao nhd di6u hdnh. 

Tff khda: Thu lao nhd dieu hdnh, hidu qua boat dpng kinh doanh. 

1. Giffl thidu nguydn nhan ddn de'n sff pha san cua Lehman 
Theo Jensen & Meckling (1976), chu sd hffu cd Brothers trong ndm 2008 la do va'n de thii lao dieu 

the giara bdt cac vd'n de dai didn thdng qua vide hdnh khong phu hdp (Bebchuk, Cohen, & 
cung cd'p cdc tfu dai thich hdp cho ngtfdi dai dien. Sparaann, 2010), Tai Viet Nam cdc cdng ty thiic 
Vd mdt trong nhffng cdch td't nhd't dd Id khuye'n bien cac khuye'n khich tdi chinh cho cac nhd quan 
khich tai chinh cho nhd dieu hdnh bay ndi khac hdn Iy nbtf the' ndo ? Ngodi ra vdi quyln ltfe quan ly 
do la kd'hoach tbu lao can phai dffdc thid't ke'phu day tfu the cua minh thi cdc nhd dilu hdnh dffng 
bdp vdi quyen ldi cua ngffdi dieu hdnh dd' gidm dau cd gay anh hffdng Idn thii lao cua minh hay 
bdt xung ddt Idi ich. Van de tbu Iao dieu hanh cang khdng? day la nhffng cdu hdi Idn ma cdc c6 dong, 
dffdc quan tdm nhieu hdn khi xua't hidn bdng loat cdc chu sd hffu can ldi giai dap trong cdc kj' hop 
cac vu phd sdn cua cdc cdng ty Idn trdn thd' gidi. dai hpi ddng cd ddng thffdng ky. Tuy nhien, mpt 
Nhtf cdc nhd nghien cffu cho rang, mdt trong nhffng phtn do han chd' ve dff lieu nen so' Iffdng nghidn 
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cdu ve de tdi thu lao dieu hdnh nay tai Viet Nam 
con khd han che'. Vi vdy, rd't cIn thie't khi thtfc hien 

i | ra6t dl tai nghien cffu vl vd'n dl nay. 
Muc tieu cua nghidn cffu ndy nham xdc dinh 

J moi quan hd giffa tbu lao nhd dieu hdnh va hidu 
qua hoat ddng kinh doanh dtfa tren ly thuyet dai 
dien cd' die'n ke't hdp vdi ly thuyd't quyen Iffc quan 
iy. Cu Ihl, nghien cffu ndy ldp trung vdo cac cau 
hoi lien quan sau day: 

/ Hieu qua boat ddng doanb nghiep cd tdc ddng 
d6'n thii lao dieu banh bdng tien hay khdng? 

/ Quyen Iffc qudn ly, dai didn bdi sff kiem 
i|| nhiem chu tich hdi ddng qudn tri - gidra dd'c dieu 

hanh vd sff hidn dien cua tieu ban tbu Iao, quy md, 
ty !e ngffdi trong cupc cua lieu ban thu lao, dnh 
hifdng de'n mffe thii lao bdng tien nhff the' nao? 

/Thii lao didu hdnh bang tien cd tdc ddng tich 
cifc vdi hieu qua hoat ddng cdng ty? 

i|, / Viec ap dung thu lao dffa tren vd'n cd phan 
i..i CO lac ddng dd'n hieu qua boat ddng? 
p̂' Bdi nghien cffu dtfdc tie'n hdnh tren 143 cdng ty 
s-i, niem yet tren san giao dich chffng khoan TP. 
.', HCM, vdi 858 quan sat trong 6 nam tff nam 2012-

2017 (Ioai Urff cac cong ty tai chinh do cd stf khde 
^, bidt vl cd'u tnic vd'n, cdc cdng ty khdng du dff Heu). 
r Bai nghien cffu sff dung dff lieu trong giai doan ndy 
J vdi ly do chi trong giai doan nay mdi cd day du dff 
" lieu ve thii lao dieu hdnh cua tffng ndm. 

2, Tdng quan nghien cu'u 
2.1. Thii lao nhd dieu hdnh 
Theo Nguyen Vdn Ngoc, Tff dien Kinh te' hpc, 

Dai hoc Kinh te' Qud'c ddn, td'ng tbu lao (total 
remuneration) la tdng phffc ldi md mdi cdng nhan 
du'cfc nhdn tff vide Iam cua minh. Khai niem nay 
thu'dng dtfdc diing de chi tien Iffdng vd nhffng phuc 
ldi khdng phai bang tien ma nhffng cdng nhdn cd 

;•. quyln dffdc nhan. Thii lao cdn cd nhieu tdn gpi 
jr khac nhau nhff tien Itfdng, thtfdng; tbu nhdp tff lao 
I dpng... Cd cd'u thu lao thdng thffdng bao gdra: 
, lifdng cd ban, tiln thffdng, phu ca'p vd cac khodn 

phucldi khde. 
2.2. Ly thuye't dai dien (The principal agent 

theory) vd vdn de thu lao nhd dieu hdnh 
Ly Ihuye't dai dien ddng mpt vai trd quan trpng 

trong cdc nghien cffu ve thu lao dieu hanb. Do sff 
Ion tai cdc quyen ldi khde nhau giffa chu sd hffu va 

',. ngifdi dai didn (Jensen & Meckling, 1976) vd vd'n 
de rui ro lien quan dd'n dao dffc do thdng tin khdng 

hoan bao trong quan he giffa dai dien vd chu sd 
hffu (Holmstrom, 1979) cd the ddn dd'n viec ngffdi 
dai dien se khdng phdi ludn ludn hoat dpng vi ldi 
ich td't nha't cho chu sd hffu (Jensen & Meckling, 
1976). Do dd, theo ly thuyet dai dien, ke'hoaeh thu 
Iao can phai dffdc thie't ke' phu hdp vdi quyen ldi 
cua ngtfdi dieu hanh dd' gidm bdt xung dot Idi ich 
giffa hp. 

2.3 Ly thuye't quyen lUc quan ly (The managerial 
power theory) vd vdn de thii lao nhd dieu hdnh 

Ly thuye't dai dien ddng vai trd quan trong 
trong viec ban chd' chi phi dai didn. Tuy nhien, 
mdt sd' nhd nghien cffu cho rang ly thuye't dai 
dien cdn nbieu han che' (Lambert vd cdng sff, 
1993) va khdng chu y nhieu de'n vai trd cua cac 
ye'u td' phi kinh te' nhff cac ye'u to' xd hdi hoc hay 
tdm ly hpc trong giai thich tbu lao dieu bdnh. Vi 
vdy, cdc nhd nghidn cffu bdt dau gidi thich tbii lao 
dieu hanh tff cac quan die'm khac nhff quan die'm 
quyln Iffc qudn ly. Day la mdt cdch tie'p can thay 
the' de' giai thfcb thu Iao cho giam dd'c dilu hanb, 
Iy thuyd't vd quyen Iffc quan I;? xem thii Iao dieu 
hanh nbff Id mdt phan cua va'n de dai dien vi cac 
nha dieu hanh cd the ldi dung quyen Iffc de' cd 
them lien thii Iao (Bebchuk & Fried, 2003). Cu 
the', cac nhd qudn ly cd the' ldn dung sffc manh 
cua hp de' gay anh bffdng de'n ca mffe do va cd 
cd'u tbu lao (Murphy, 2002). Hay mdt nhd dieu 
hanh cd the' sff dung quyen Iffc ciia minh de cd 
mffe tbu lao cao hdn nhtfng hidu sud't cdng ty thd'p 
hdn. Do dd, quydn Itfc thffdng dffdc dinh nghTa Id 
kha ndng dieu hanb cua gidm dd'c dieu hdnh gay 
anh bffdng dd'n quye't dinb tra Iffdng cua hdi dong 
quan tri bode tieu ban thu lao (Finkelstein, 1992; 
Lambert et al.l993). Main va Johnston (1993) 
kiem tra dnh hifdng cua tieu ban thii lao dd'i vdi 
mffe dd vd cd ca'u bdi thtfdng cua cdc nhd quan ly 
trong mdt mdu gdm 220 cdng ty d Anh vao ndm 
1990, ke't qua ebo tha'y cac gidm dd'c d cac cdng 
ty cd tieu ban thii Iao nhdn dtfdc thu Iao cao hdn 
21% so vdi cac cdng ty khdng cd tid'u ban nay. 
Tuy nhien, ke't qua nghien cffu cua Conyon 
(1997) cho ke't qua ngffdc lai, tffc Id cdc cdng ty 
cd tie'u ban tbu lao co tdc dpng ngffdc cbieu de'n 
tbu lao nhd dieu hanh. Hay cdc nhd nghien cffu 
cho rdng Gidm dd'c dieu hanh (CEO) se it co anh 
bffdng hdn dd'i vdi kd' hoach thu lao ne'u vai trd 
cua Gidm dd'c dieu hdnh vd Chii tich Hdi ddng 
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qudn tn dtfdc tdch ra (Boyd, 1994, Conyon, 1997). 
Ngodi ra, theo Williamson (1985), cac cdng ty cd 
tie'u ban thff Iao it dpc lap bdn (cd nhilu tbanh 
vien ban dieu hanb trong tid'u ban thu Iao) tao cd 
hdi cho cac nha qudn ly ttf y tao cac hdp ddng 
thu Iao cd Idi cho ridng minh. 

Dd' phu hdp vdi xu bffdng tren thd' gidi, Men tai 
Viet Nam ngay cang co nhilu cdng ty thanh ldp 
tie'u ban thu Iao (Trong bdo cdo thffdng nien cdc 
cdng ty hay goi Id tidu ban Itfdng thffdng hoac tieu 
ban nhdn sff-cbinh sdch-Iffdng thtfdng), Tidu ban 
nay thffdng trffc thudc hdi ddng qudn tn, cd nhiem 
vu chinh Id ldn kd' hoach Itfdng thffdng cho cac 
thdnh vien trong cdng ty, co ra't nhieu cdng ty cff 
cac thanh vien trong ban dieu hdnh phu trdch kidm 
nhidra tidu ban ndy. 

2.4. Thu lao nhd dieu hdnh vd hieu qua hoat 
ddng doanh nghiep 

Phan Idn cac nghien cffu vl rad'i quan hd giffa 
thii lao didu hdnh vd kd't qua boat ddng cua cdng 
ty tap trung vao cac nffde phat trien nhff Hoa Ky vd 
nffde Anb do he thd'ng thdng tin ve thu lao dieu 
hdnh rdt tidn tid'n Cdc nghidn cffu ddu tien cua 
Baumol (1959) cho rang: "Thu Iao dilu hdnh cd 
md'i ttfdng quan chat che vdi quy md boat ddng cua 
cdng ty bdn la vdi kba ndng sinh ldi cua nd". Trong 
khi Meeks va Wittmgton (1975) cho rang, ca Idi 
nhudn vd tdng trtfdng cdng ty deu anh hffdng dd'n 
thu Iao dieu hanh. 

Nhtf vdy, cac nghien cffu ban diu da khdng 
dat dtfdc stf ddng thudn rang thu lao didu hdnh 
cd mdi quan he vdi doanh thu hoac ldi nhudn 
Cac nghien cffu ban dau chu yd'u dtfa vao Idi 
nhudn ke' todn, do do cd the bi sai sd' do Itfdng 
va ke't qua khdng chinh xac (Coughlan & 
Schmidt, 1985). Do do, thtfdc do hieu sua't dtfa 
tren tbi trtfdng chffng khoan cung city phai dffdc 
tham gia vao cac nghien cffu de cd kd't qua td't 
hdn. Mpt nghien cffu ndi tie'ng cua Murphy 
(1985) dieu tra ve md'i quan he cua boat ddng 
cua cdng ty va thu lao dieu hanh d My, dng chi 
tinh thu Iao dffa tren vd'n cd phan thay vi thu Iao 
bang tidn (tiln Itfdng cdng them tidn thffdng), kd't 
qua nghidn cffu cho rang tbu lao dieu hanh tdc 
dpng tich cffc va raanh me bed bidu sud't cua cdng 
ty. Md'i quan hd giffa tbu Iao vd kd't qua boat 
ddng cong ty co xu hffdng lidn ke't manh me hdn 
theo mdt so' nghien cffu thtfc nghiem sau giffa 

nhffng nam 1990. Nhff Murphy (1999) nhdn thay ' 
rang, sff nhay cara trong thffc hien tra Iffdng ngay 
cang tdng chu ye'u do Iffa cbpn cd phan vd quyen 
sd hffu cd phan. 1 

Tai Viet Nam, vdi mdu nghien cffu gom 80 • 
cdng ty niem ye't tren san giao dich TP.HCM tii 
2006-2012, Vd Hong Dffc va cdng sff (2014) lim ' 
tha'y bang chffng ve sff tac ddng tich cffc hieu qua 
boat ddng de'n thii Iao hdi ddng quan t4, tuy nhien ' 
nghidn cffu chffa dd cap de'n stf tdc dpng cua thu i' 
lao bang vd'n cd phln, quyenlifc quanly ciingnhit ' 
vd'n de xff Iy npi smh trong md hinh. 'I 

3. Phffdng phap nghidn cffu 
Nghien cffu ddCc thtfc bien bang phffdng phap 

dinh Iffdng, sff dung cdc md hinh hdi quy. SdhSu > 
nghien cffu dtfdc Id'y tff cdc bdo cdo tdi chinh, cac 
ban cao bach, bao cdo thtfdng men, bdo cao quan 
tri... cua cdc cdng ty nidm yet tren sdn giao dich 
chffng khodn TP.HCM dang tren trang web 1 
s.cafef vn, trang web cua cac doanh nghiep, Cac 
md hinb dtfdc xff ly bang phan mem Stata 12 0 

3.1. Mo hinh hoi quy 
3.1.1. Dexem xet sU tdc ddng cua hieu qua hoat 

ddng cua cdng ty lin thit lao diiu hdnh, ta thiXc Men 
md hinh hdi quy: 

LOGTLDHl = Po + Pi LOGTOBlNQî  
+ p2 DDNDH;̂  + p3 QTDN„ 
+ p4 DDDNjt + £;, (1) 

P be sd' ffde Itfdng; i- quan sat thff i; t: ndm t; 
E: phln dtf 

Ta hdi quy (1) vdi 3 phtfdng phdp ffde Iffdng 
binh phtfdng td'i thieu thdng thffdng (Pooled 
OLS), tac ddng cd dinb (FEM), tdc dongngiu 
nhien (REM). Sau do hdi quy (1) vdi phifdng 
phdp dffdc cbpn va thffc hien md hlnh xff ly ngi 
sinh bang md hinh hdi quy 2 giai doan (2SLS) vdi 
bie'n cdng cu. 

3.1 2 Di xem xet sU tdc ddng cua yeu td kiem 
nhiim, sU hiin dien ciia tiiu ban thii lao, sdnhdn si( 
tiiu ban thu lao, ty li ngUdi trong cudc trong tieu 
han thii lao vd hiiu qua hoat dong, ta s^ dung mo 
hinh hot quy. 

LOGTLDHl=Po-h pi KIEMNHIEM,t 
+ p2 PLT„ + p3 SLPLTit + p4 NTCPLT, 
+ p4 DDNDH,, + pg QTDNjf 
+ p7 DDDN.j + Ejf (2) 

Ta Ian Iffdt bdi quy (2) theo 3 md hinh Pooled, 
FEM, REM va tim md hinh thich hdp nha't. 
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•f̂  3.1.3. Dexem xet stx tdc dong nguac lai cua thu 
!,.',' lao nhd dieu hdnh lin hieu qud hoat ddng cua 
'"' doanh nghiep, ta sd dvtng md hinh hoi quy sau: 

LOGTOBINQ = po + LOGTLDH1 pl„ 
'_, + pT DDNDH,, + p3 QTDN,, 
r + p4 DDDN,, + Ej, (3) 

Ta lan Iffdt hdi quy (3) theo cac btfdc nhff sau: 
Hoi quy (3) vdi 3 md hinh Pooled, FEM, REM. 

Sau do, hdi quy (3) vdi phtfdng phap dtfdc chpn va 
"'•• thdc hien mo hinh xff ly npi smb bang phffdng phdp 
''•• G M M . 

3.1.4. Bi xem xet stj tdc ddtig cda thii lao bang 
vdn cophdn vdi hiiu qua hoat dgng, tasildung md 

''<- hmh sau: 
•"': LOGTOBINQ = po + TLVCPp 1„ + p-,DDNDH„ 

+ p3 QTDNi, -I- p4 DDDN,t + £„ (4) 
'••• Ta lin Iffdt bdi quy (4) theo 3 rad hinh Pooled, 
'••• FEM, REM va tim mo hinh thich hdp nhd't. 
-f' 3.2. Md td cdc bidn 

- Biin phu thudc: 
3̂!. Thd lao nha dieu hanb bang tien (LOGTLDHl): 

Logarit tdng mffe tiln Iffdng thtfcfng nha dieu bdnh 
j'ji cao nhd't cdng ty dffdc nhdn trong ndm tdi chinh. 

Thii lao dtfa trdn vd'n cd phan (TLVCP): Bie'n 
gia = 1 ne'u nha dieu hdnh da dffdc thffdng dffa tren 

B; vdn co phan trong mdt ndm tdi chinh nhd't dinh; = 
if 0 ne'u khdng. 

- Biin doc lap: 
Hieu qua boat dpng cdng ty (Return on Asset) 

difdc do bdng he sd': he sd'Tobin'sq = Logarit ctia 
Gia tri thi trffdng doanh nghiep/ Tong tai san. 

Sff kiem nhiem (KIEMNHIEM): Bie'n gia= 1 
neu chu tich bdi ddng quan tri cung la giam do'c 
dieu hdnh cdng ty; = 0 neu khdng. 

Tieu ban thu lao (PLT) (Doanh nghiep cd tieu 
ban Ihu lao hay khdng) Bie'n gia= 1 ne'u cdng ty dd 
thanh lap mpt tieu ban thii lao trong nam ldi chinh 
nha't dinh; = 0 ne'u khdng. 

Ty le ngtfdi trong cudc trong tieu ban thu lao: 
So Iffdng thanh vien trong ban dieu hdnh/ tdng sd' 
thanh vien trong tieu ban tbu lao. 

Quy md tieu ban thu lao: Tdng so' thanb vidn 
. trong deu ban thu lao. 
,; - Bie'n kiin sodt: 

+ Ddc did'm cua gidm dd'c dieu hdnh (DDNDH): 
Ty le nff trong ban dieu hdnh (TYSONU): So 

lifdng nff irong ban dieu hanb/tdng sd' ngffdi trong 
ban dilu hdnh. 

Tudi ldc (TUOIl): Tuoi cua gidm dd'c dieu hanh 
cao nha't. 

Nhiem ky (NKl): Sd nam lam vide cua nha 
dieu bdnh cao nha't 5 mdt cap bac cu the trong mdt 
ndm tdi chinh nhd't dinh. 

Trinb dd (TDI): Bie'n gia=l, ne'u nha dieu hanh 
cao nha't cd bang MBA hoac cao bdn, =̂ 0 nd'u 
khdng cd. 

Quyen sd hffu dieu hdnh (QSHl): So Iffdng cd 
phan nam giff cua nha dieu hdnh cao nhd't / Tong 
sd cd phln cua cdng ty. 

+ Dac diera cua doanh nghidp (DDDN): 
Quy rad cdng ty: logarit (tdng tai san hang nam 

cdng ty). 
Thdi gian hoat ddng cdng ty: so' nam cdng ty 

hoat ddng kd tff nam didnh ldp. 
Ddn bay: Nd/Td'ng tdi san 
+ Ddc didm Quan tri Doanh nghiep (QTDN): 
Mffe dp quan tri ddc ldp (MDDL): So' Iffdng 

giam dd'c ddc ldp / Tdng so' gidm dd'c 
Quy md cua Hdi ddng Qudn tri (QMHDQT): 

Tdng sd' ngtfdi trong ban hdi ddng quan tri. 
Sd hffu nha nffde (SHNN): Bid'n gid= 1 nd'u nha 

ntfdc Id CO ddng ldn nhd't trong cdng ty;= 0 ne'u 
khdng. 

Quydn sd hffu ntfdc ngodi (SHNNG): Co phan 
cua ntfdc ngoai / tdng sd cd phan 

Ty Id sd hffu cd phan cua cd ddng ldn nha't (TL-
SHLN): Ty le sd hffu cua cd dong Idn nhd't cdng 
ty/Tdng sd' cd phan 

Cac bie'n gia ebo moi nganh cdng nghiep: 1 
(ngdnh bd't ddng san va xay dffng), 2 (Cdng nghe), 
3 (cdng nghiep), 4 (dich vu), 5 (hang lieu diing), 6 
(ndng Itfdng), 7 (nguyen vdt lieu), 8 (ndng nghiep). 
9(yte).^ 

Dd xff ly va'n de npi sinh trong md binb bdi quy 
2 giai doan (2SLS) la sff dung bie'n cdng cu thi 
phan doanh nghiep (TPDN): 

Tbi phan doanh nghiep (TPDN) =doanh so'bdn 
hang cua doanb nghiep/Tong doanh thu cua thi 
trtfdng 

Cdn cff vdo cdc nghien cffu trtfdc ta cd cac gia 
thuye't nhtf sau: 

Gia thuye't 1-Hl; Hieu qud boat dpng doanb 
nghiep tdc ddng tich cffc de'n thu lao dieu hdnh 
bang tidn. 

Gia thuye't 2-H2: Sff bien dien cua tieu ban thu 
lao lac ddng tieu ctfc de'n mffe thii lao bang tien. 
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Gia thuye't 3-H3: Sff kiem nhiem chii tich hdi 
ddng quan iri- giam dd'c dieu hanh vd quy md, ty 
le ngffdi trong cupc cua tidu ban tbu lao, dnh hffdng 
tich ctfc de'n mffe tbu lao bang tien. 

Gia thuye't 4-H4: Thu Iao dieu hanh bang tiln 
cd tdc ddng tich cffc vdi hieu qua cong ty. 

Gia thuye't 5-H5: Viec dp dung thd Iao dffa trdn 
vd'n cd phan cd tdc ddng tich cffc vdi bieu qua boat 
ddng cua cdng ty. 

4. Kd't qua nghien cffu 
4.1. Kit qud hdi quyphUOng trinh (1) 
4.1.1. Phan tich thd'ng ke mo td 
Kd't qua tho'ng ke md la cho thd'y thu lao dieu 

bdnh cac cdng ty cd mffe thd'p nhd't bang 0, so 
Iffdng tidu ban thu Iao cao nha't cd de'n 5 ngffdi, vd 
sd' thdnh vien ban dilu hdnh cao nha't la 2 thdnh 
vidn trong tieu ban thii lao. He sd tffdng quan giffa 
cdc bie'n deu thd'p hdn 0.5, nhff vdy cdc bid'n deu cd 
be sd' tffdng quan khdng dang kd. 

4.1.2. Kiim tra da cdng tuye'n 
Kd't qua kiem tra da cdng tuye'n qua he sd' nhdn 

tff phdng dai phtfdng sai VIF (Variance inflation 
factor) deu nho bdn 10 nen khdng xay ra hien 
ttfdng da cdng tuyen. 

Dd'i vdi dff lieu bang thi phtfdng phap Pooled 
OLS cd the bi chech bode khdng vffng vi bd sdt 
cdc ye'u td' tdc ddng khdng quan sdt dtfdc, do do 
pbai sff dung phtfdng phdp FEM hoac REM de giai 
quye't vd'n de nay. Ta dung kiem dinh Breusch vd 
Pagan Lagrangian nhdra so sdnh giffa OLS vd 
REM xem phffdng phdp nao td't hdn. Kd't qud vdi 
gid tri Prob>cbibar2 = 0.000<1%, ta bdc bo gia 
thuye't HQ, nbff vay phffdng phap REM td't bdn 
Pooled OLS. Tie'p tuc diing kiera dinh Hausman 
de so sdnh giffa REM vd FEM, ke't qud Prob>chi2 
= 0,000<1%, bdc bd gia thuye't HQ, rad hinh FEM 
td't hdn md hinh REM. Nhff vay phffdng phdp FEM 
td't nha't trong 3 md hinh. 

4.1.3. Kiim tra phuang sai thay doi 
Kd't qua kidra dinh Modifed Waled Test vdi gia 

thuyd't H|) khdng cd hien ttfdng phtfdng sai thay 
ddi. Kd't qua vdi he sdProb>chi2 = 0.000, nhd hdn 
1 % ta bdc bd gia ihuye't HQ d raffc y nghia I %, cho 
tha'y md hinh cd hien ttfdng phtfdng sai thay ddi. 

4.1.4. Kiim tra ttX tUang quan 
Ke't qua kiem tra ttf ttfdng quan qua bang kidm 

dmh Wooldridge vdi be sd Prob>F = 0.2213 Idn 
hdn 5%, do do md hinh khdng bi ttf ttfdng quan. 

Tuy nhien md hinh bi phffdng sai thay ddi nSn ta 
phai xff ly bang ffde Iffdng GLS (Generalize Least 
Squares). 

4.1.5. Xd ly ndi sinh 
Trong md hinh (1), dd nhan tha'y thu lao nĥ  

dieu hdnh (LOGTLDDHl) cd the tac ddng ISn 
hieu qua doanh nghidp (LOGTOBINQ) vd ngifdc 
lai hidu qua doanb nghiep tdc dOng ngffdc lai len 
thd lao nha dieu hanh, ndn cd the xay ra hien 
tffdng ndi sinh, khi dd ffde Iffdng OLS, FEM, REM, 
GLS khdng vffng vd bi chech, do dd phdi xiJ ly 
bien tffdng npi sinh nay. Toi sff dung md hinh hoi 
quy 2 giai doan (2SLS) vdi bie'n cdng cu thi phan 
doanh nghiep (TPDN) de xff Iy va'n de ndi sinh. 
Theo ly thuye't ve tbi trffdng cho tha'y thi phan ldn 
tao ra ldi the' thi trtfdng, vdi sffc manh thi trdclng 
cho phep cac cdng ty kie'm Idi thdng qua viec tang 
gid san pham hoac cung ca'p cac san pham vdi gia 
thdnh thd'p hdn rad cdc dd'i thu canh tranh khdng c6 
ldi the' (Jacobson, 1988). Nhtf vdy, bie'n cong cu 
nay co tffdng quan vdi bie'n hieu qua doanh nghiep 
(doanh sd' bdn hdng ldn se ddn dd'n hieu qua hoat 
ddng doanh nghiep cao) nhffng cd the khong lu'dng 
quan vdi phln dff cua md hinh, Sau dd, ta ti6n hanh 
kiem dinb Durbin Wu Hausman, vdi gia thuyet HO: 
cac bien deu ngoai sinh, ke't qua kiem dinh cho ra 
gid lr!P-vaIue= I, ta cha'p nhdn gia thuyelHO, nhif 
vay bien tffdng ndi sinh da dffdc khac phuc b6i 
bie'n cdng cu dffdc chpn va cho ffde Iffdng vffng cho 
he sd' hdi quy tdng thd. (Bang 1). 

Ke't qua hdi quy rad hinh (1) theo bang tren cho 
tbd'y he sd R- hidu chinh =10.45%, nhff vay miJc 
dp giai thich cua cdc bie'n ddc lap dd'i vdi bien giai 
thich la 10.45%, mac dCi he sd khdng cao tuy nhiSn 
hau he't cdc bid'n trong cdc rad binh deu co y nghla 
tho'ng ke. Ca 3 rad hinh POOLED, GLS va 2SLS 
deu cho ke't qua gid'ng nhau va phu hdp vdi gia 
thuye't 1 Id bid'n hidu qua hoat dpng (dai difin la 
LOGTOBINQ) diu cd tac ddng tich cffc va manh 
me de'n thu lao nha didu hanh vdi do tin cdy l̂ n 
de'n 99%. Nhff vay, cac cong ty cd hieu qua hoat 
ddng cang cao thi mffe thff Iao cho nha dilu hanh 
cdng Idn, Ke't qua ndy hodn loan phu hdp vdi da so 
nghien cffu nhff: Meeks vd Wittinglon (1975), 
Murphy (1985), Murphy (1999). 

Ke't qua hdi quy cdc bie'n kiem sodt da phan 
pbu hdp vdi cdc nghien cffu trffdc, Ddc diem cua 
nha didu hdnh nhff tudi, trinh dd, quyln sd hffu co 
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Bang 1. Ke't qud hoi quy phaong trrnh (1) 

Bien quan s a t 

LOSTOHBINQ 

TXSONU 

T U O I l 

SKI 

TDI 

Q S H l 

SHHN 

SHNNG 

T L S H L N 

QMHDQT 

MDDL 

QUYMO 

DOHBAY 

TGHD 

_cons 

S6 quan s a t 

M:i - s q u a r e d 

Kiem d i n h 
P r o b > c h i 2 

Kiem d x n h 
Prob>F 

Hausman 
P r o b > c h i 2 

Durb in Wu 
P v a l u e 

M o d i f e d 

POOL 
LOGTLDHl 

0 . 0 9 5 3 * * * 
( 3 . 1 6 ) 

0 . 2 6 3 * * * 
( 2 . 6 7 ) 

0 . 0 0 4 0 9 
( 1 . 4 8 ) 

0 . 0 0 1 0 5 
( 0 . 2 2 ) 

0 . 1 0 8 * * 
( 2 . 4 8 ) 

0 . 0 0 7 3 3 * * * 
( 3 . 3 1 ) 

- 0 . 0 3 6 1 
( - 0 . 8 5 ) 

0 , 0 0 4 2 0 * * * 
( 3 . 4 6 ) 

0 . 0 0 1 7 6 * 
( 1 . 7 9 ) 

0 . 0 4 6 2 * * * 
( 2 . 7 0 ) 

0 . 0 0 2 9 1 
( 0 . 2 0 ) 

0 . 0 5 7 3 * 
( 1 . 8 6 ) 

± . 4 2 e - 0 8 
( - 0 . 4 0 ) 

- 0 . 0 0 4 9 7 * * * 
( - 3 . 6 9 ) 

1 . 6 2 9 * * * 
( 6 . 5 4 ) 

8 4 7 

0 . 1 0 4 5 

W a l e d 

W o o l d r i d g e 

Hausman 

FEM 
LOGTLDHl 

- 0 . 0 0 8 6 8 
( - 0 . 2 9 ) 

- 0 . 0 6 8 8 
( - 0 . 6 6 ) 

- 0 . 0 0 2 1 0 
( - 0 . 5 7 ) 

0 . 0 0 6 8 3 
( 1 . 0 1 ) 

0 . 1 1 0 * 
( 1 , 7 0 ) 

- 0 . 0 0 0 8 9 7 
( - 0 . 3 3 ) 

0 . 0 5 7 0 
( 0 . 9 2 ) 

0 . 0 0 3 1 0 
( 1 . 5 3 ) 

0 . 0 0 1 3 0 
( 0 . 8 5 ) 

0 . 0 3 3 3 
( 1 . 5 7 ) 

0 . 0 0 0 9 5 2 
( 0 . 0 6 ) 

0 . 2 7 0 * * * 
( 2 . 8 2 ) 

6 . 1 6 e - 0 9 
( 0 . 2 4 ) 

0 . 0 0 6 4 2 
( 0 . 8 7 ) 

0 , 7 5 5 
( 1 . 3 9 ) 

8 4 7 

0 . 0 0 0 

0 . 2 2 1 3 

0 . 0 0 7 4 

REM 
LOGTLDHl 

0 . 0 3 6 7 
( 1 . 3 7 ) 

0 . 0 3 8 3 
( 0 . 3 9 ) 

0 . 0 0 0 7 0 4 
( 0 . 2 2 ) 

0 . 0 0 9 5 6 * 
( 1 - 7 4 ) 

0 . 1 4 7 * * * 
( 2 , 6 1 ) 

0 . 0 0 0 3 9 8 
( 0 . 1 6 ) 

- 0 . 0 4 8 3 
( - 0 . 9 4 ) 

0 . 0 0 4 2 0 * * 
( 2 . 5 2 ) 

0 . 0 0 1 1 0 
( 0 . 8 3 ) 

0 . 0 4 3 8 * * 
( 2 . 2 6 ) 

0 . 0 1 0 5 
( 0 . 7 1 ) 

0 , 1 0 6 * 
( 1 . 8 3 ) 

- 2 . 2 8 e - 0 8 
( - 0 . 9 3 ) 

- 0 . 0 0 6 2 9 * * 
( - 2 . 2 2 ) 

1 6 6 1 * * * 
( 4 . 4 5 ) 

8 4 7 

0 . 0 0 7 4 

GLS 
LOGTLDHl 

0 . 1 0 8 * * * 
( 1 0 . 1 2 ) 

0 . 2 3 0 * * * 
( 6 . 8 3 ) 

0 . 0 0 4 0 0 * * * 
( 4 . 2 2 ) 

- 0 . 0 0 1 3 1 
( - 0 . 8 4 ) 

0 . 1 0 2 * * * 
( 7 . 6 2 ) 

0 . 0 0 7 5 2 * * * 
( 1 1 . 1 7 ) 

- 0 . 0 0 5 8 0 
( - 0 . 4 3 ) 

0 . 0 0 4 1 4 * * * 
( 1 2 , 8 8 ) 

0 . 0 0 1 2 1 * * * 
( 3 . 8 3 ) 

0 . 0 3 4 3 * * * 
( 5 . 7 6 ) 

- 0 . 0 0 0 8 9 9 
( - 0 . 1 9 ) 

0 . 0 8 3 8 * * * 
( 6 . 9 5 ) 

- 6 , 9 4 e - 0 9 
( - 0 . 1 9 ) 

- 0 . 0 0 4 1 0 * * * 
( - 1 2 . 8 1 ) 

1 . 5 0 4 * * * 
( 1 4 . 4 1 ) 

847 

2SLS 
LOGTLDHl 

0 . 4 8 1 * * * 
( 3 . 9 1 ) 

0 , 2 7 1 * * 
( 2 . 2 2 ) 

0 . 0 0 6 9 4 * * 
( 2 . 1 0 ) 

0 . 0 0 0 4 2 8 
( 0 . 0 9 ) 

0 . 1 3 5 * * * 
( 3 . 0 7 ) 

0 . 0 0 8 3 0 * * 
( 2 . 4 5 ) 

0 . 0 0 5 1 2 
( 0 . 1 2 ) 

0 . 0 0 0 9 7 1 
( 0 . 7 8 ) 

0 . 0 0 2 1 2 * * 
( 2 . 1 2 ) 

0 . 0 5 3 3 * * * 
( 3 . 0 6 ) 

0 . 0 0 9 3 1 
( 0 . 6 8 ) 

0 . 1 2 7 * 
a . 8 8 ) 

D. 0 0 0 0 0 0 1 9 1 * 
( - 1 . 7 0 ) 

- 0 . 0 0 4 2 0 * * * 
( - 3 . 2 8 ) 

0 

(.) 
8 4 7 

1 

Nguon- Ket qud tinh todn ciXa tdc gid 

* ldn luat tuang dng vdi miic y nghTa 10%, 5%, 1% 
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tac dpng tich cffc vdi thu lao nha dieu banh. Ket 
qua ndy hoan loan phu hdp vdi hoan canh thffc te' 
cung nhff pbu hdp vdi cdc nghien cffu trffdc: 
Gibbons & Murphy (1992), Lambert el al (1993), 
Ty so' nff cd tac dong tich cffc vdi thu lao nha dieu 
hanh. Ke't qua nay tao dpng Iffc khuye'n khich cho 
cac nhd didu hdnh nff. 

Cdc bie'n khde khdng cd y nghTa trong md binh: 
nhidm ky, kiem nhidm, mffe dd ddc Idp, tuy nhien 
ke'l qua nay cung phu hPp vdi mdt nghien cffu tai 
Viet Nam la Vd Hong Dffc va cdng sff (2014). 

Vdi kd't qua hdi quy dac diem quan tri doanb 
nghidp, cdc bid'n phii hdp vdi tinh hinh thffc te' va 
vdi ke't qua nghien cffu ti'ffdc day: quy md hpi ddng 
quan tri, quyen sd hffu ciia nha dieu hanh, quy md 
hdi ddng quan tri, ty Id s6 hffu Idn nhd't cd tdc ddng 
tich cffc de'n thii lao nha dieu hdnh nhff nghien cffu 
cua Murphy (1985), Core vd cdngsff (1999), trong 
khi dd ddn bd'y tdc ddng lieu cffc vdi tbii Iao nhd 
dieu hdnh, nhu' nghien cffu 
Yermack (1995). Cac bie'n 
cdn lai khdng tim thd'y bang 
chffng cho thd'y cd sff tifdng 
quan vdi tbu lao nha dieu 
hdnh nhif ty le sd hffu nha 
nffde, sd hffu nifdc ngoai. 

4.2. Ket qua hoi quy 
phuang trinh (2) 

Tffdng Iff nhu" md hinh (1) 
ta cung sff dung phffdng phap 
GLS de xff ly hien tu'dng 
phffdng sai thay ddi cua md 
hinb FEM (md hinb FEM td't 
hdn REM vd OLS, khdng 
xay ra bien tu'dng da cdng 
tuye'n vd tff tffdng quan). Ke't 
qud hdi quy sff hien dien cua 
tieu ban thii lao cd tdc dpng 
tieu cffc de'n thii lao nhd dilu 
banh, ke't qua ndy phii hdp 
vdi gia thuye't 2 va cac 
nghien cffu trffdc nhff Conyon 
va He (2011, 2012), cac cdng 
ty cd uy ban thu lao cd the 
boat dpng hieu qua hdn trong 
vide gidm sdt viec bdi 
thffdng cho gidm dd'c dieu 
hanh. 

Sd'thanh vidn trong lieu ban thu lao cd ldc dgng 
tich cffc de'n thu lao nha didu bdnh, ke't qua phu 
bdp vdi gia thuye't 3. Kd't qua ndy cd thd giai thich 
do tai Vidt Nam tieu ban tbii Iao trffc thuoc hdi 
ddng qudn tri va thffdngcdccdng ty haycffcacnhS 
dilu banh kidm nhiem them vai trd trifdng ban thfi 
lao nen sd' Iffdng thanh vien nhieu cd the tao sif 
anh hffdng len ke' hoach thu lao. 

Ke't qua hdi quy khdng tim tha'y bang chffng 
ung hd cho sff tdc ddng cua ty le ngffdi hong cudc 
len thu lao. Ke't qua nay hoan loan phil hdp vdi 
nhieu nghien cffu trffdc day nhff Main & Johnston 
(1993), Conyon & He (2009). 

Ke't qua hdi quy sff kiem nhiem vi tri chu tjch 
hdi ddng quan trj va gidm dd'c dieu hdnh cd dc 
ddng lieu cffc de'n thu Iao nha dieu hanh, kel qua 
khdng phu hdp vdi gia thuye't 3, tuy nhien ke't 
qua nay cd the phu hdp vdi tinh hinh thffc td tai 
VietNam khi cdc cdng ty sd hffu gia dinh chie'm 

Bdng 2. Ket qud hoi quy phu'dng trinh (2) 

Bi4ii quan 

PLT 

SLPLT 

NTCPLT 

KIEMNHIEM 

cons 

sat 

S6 quan sat 

Adj -squared 

Kiem dinh 
Prob>chi2 

Kiem dinh 
Prob>F 

Hausman 
Prob>chi2 

POOL 

-0.203* 
(-1,73) 

0.107* 
(1.74) 

-0.0246 
(-0.19) 

-0.0373 
(-1.53) 

1.961*** 
(8.42) 

847 

0.0972 

Modifed Waled 

Wooldridge 

FEM 

-0.157 
(-1.15) 

0.0234 
(0.36) 

0.000232 
(0.00) 

-0.0494 
(-1.07) 

0.598 
(1.08) 

847 

0.000 

0.2306 

0.0182 

REM 

-0.0705 
(-0.57) 

0.0168 
(0.28) 

-0.00737 
(-0.07) 

-0.0588 
(-1.58) 

1.682*** 
(4.51) 

847 

0.0182 

GLS 

-0.114** 
(-2.43) 

0.0786*** 
(3.17) 

-0.0211 
(-0.49) 

-0.0231** 
(-2.39) 

1.913*** 
(21.13) 

847 

Ghi chii: 
Ngudn: Ket qud tinh todn cua tac gia 

*** ldn luat tuang dng vdi mi^cy nghla 10%, 5% ' * 
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ifti the (theo Hoang Tua'n Diing (2014) tinh de'n 
cudi nam 2012 co de'n 20% cac cdng ty niem yd't 
iren sdn giao dicb chffng khoan TP. HCM la cdng 
tygia dinh), khi dd chu sd hffu cdng ty vffa nam 
vai tro la ngffdi dffng dau dieu hdnh cdng ty, do 
36 xung dot ldi ich khdng xay ra, chi phi dai dien 
dffdc giam thidu, tff dd khdng cd sff anb hifdng 
cua quyln Iffc tac ddng Idn thu Iao dieu hdnh vi 
ldi ich cua cdng ty vdn du'dc dffa len hang dau. 

4.3. Kit qud hoi quyphUOng trinh (3) 

Bdng 3. Ket qud hdi quy phiidng trinh (3) 

B i i n 
q u a n s a t 

LOGTLDHl 

POOL 

0 . 1 2 5 * * * 

( 3 . 1 6 ) 

2 . 8 1 4 * * * 

( 1 0 . 2 3 ) 

So g u a n s a t 8 4 7 

FEM 

- 0 . 0 1 5 1 
( - 0 . 2 9 ) 

0 . 1 8 2 
( 0 . 2 5 ) 

8 4 7 

REM 

0 , 0 7 0 7 
( 1 . 5 8 ) 

1 . 8 3 6 * * 

( 3 . 9 5 ) 

8 4 7 

GLS 

0 . 1 3 0 * * * 
( 1 9 . 5 7 ) 

* 3 . 0 8 4 * * * 
( 2 5 . 3 7 ) 

8 4 7 

GMM 

0 . 4 1 6 + 
( 1 . 9 3 ) 

1 . 3 5 0 * * 

( 2 . 3 0 ) 

8 4 7 

Adj - s q u a r e d 0 . 2 8 2 2 

Kiem d i n h 
W a l e d 

P r o b > c h i 2 

Kieni d i n h 

P r o b > F 

Hausman 

P r o b > c h i 2 

D u r b i i i Wu 

P v a l u e 

M o d i f e d 

W o o l d r i d g e 

H a u s m a n 

0 . 0 0 0 

0 . 0 5 8 8 

0 . 0 0 0 6 0 . 0 0 0 6 

H a n s e n t e s t o f o v e r i d . R e s t r i c t i o n s 
AE (1) 
AR (2) 

0 . 0 5 6 
0 , 2 1 7 
0 . 3 1 3 

Nguon: Kit qua tinh todn cua tdc gid 

* ldn luat tuang dng vdi mdc y nghTa 10%. 5%, 1% 

Ke't qud hdi quy tffdng tff nhff md binb (1) ta 
cung sff dung phffdng phap GLS de xff ly hien 
tifdng phffdng sai thay doi cua mo hinb FEM (md 
hinh FEM td't hdn REM va OLS, khdng xdy ra 
hidn tifdng da cdng tuyen vd Iff tffdng quan). Tuy 
nhien de nhdn tha'y thu lao nha dieu banh 
(LOGTLDDHl) cd the tdc ddng len bieu qua 
doanh nghiep (LOGTOBINQ) vd ngffdc lai bieu 

qud doanh nghiep tdc ddng ngifdc lai len tbu lao 
nhd dieu bdnh, nen cd the xdy ra hien tffdng ndi 
sinh, khi do ifdc Iffdng OLS khdng vffng vd bj 
chech, do do phai xff ly bien tffdng ndi sinh nay. 
Do khdng tim dffdc bid'n cdng cu phd hdp de thffc 
hien bdng phu'dng phap 2SLS, nen toi thffc hien 
xff ly ndi sinh bang md hinb GMM (Gerneralized 
method of moments), phffdng phdp nay rat phu 
hdp vdi dff lidu bang cd chudi thdi gian T ngan va 
sd' Iffdng doanh nghidp nhieu. Ngodi ra, do mau 

nghien cffu cd hien tffdng 
phffdng sai thay ddi, nen thffc 
hien ffde Iffdng GMM trong 
phan mim Stata, tdi thifc hien 
cdu lenh xtabond2 vdi tuy 
chon robust twostep se rd't phu 
hdp. Bie'n cdng cu cua bid'n 
ndi sinh LOGTLDHl chinh la 
bie'n tre cua bie'n ndi sinh vd 
bie'n phu thudc vdi do tre Lag 
= 5. Ke't qud xff ly vdi gia tri 
Hansen test of overid. 
restrictions Id P-value = 0.056 
> 5%, cha'p nhan gia thuye't 
HO: bie'n cdng cu trong md 
hinh la phil hdp (ngoai sinh va 
CO gid tri sff dung). Kiem dinh 
Arellano Bond tffdng quan 
chudi bdc 2 AR(2)) vdi gid in 
p = 0.313, bdcbd gia thuye't ve 
md hinb cd hien tu'dng tff 
Iffdng quan d sai phan bac I. 
Nhif vdy, phffdng phdp GMM 
dffdc Iffa chon la phu hdp va 
cd gid tn sff dung Kd't qud h6i 
quy d Bang 3 cho tha'y, bie'n 
bieu qua boat ddng cd tac 
ddng manh me va lich cffc de'n 
tbu lao nhd dieu banh d ca 3 
md hinh POOLED, GLS va 

GMM. Ke't qua phu hdp vdi gia thuye't 4, phii hdp 
vdi ly thuye't dai didn va hau he't cac nghien cffu 
khac deu cho rang tbu lao dilu hanh gan ke't tich 
cffc vdi ke't qua boat dong cua cdng ty nham 
khuye'n khich tai chinh thich hdp cho nhd dieu 
hanb lam viec vi ldi ich cao nha't cua cdc cd ddng 
nhir: Murphy (1985), Jensen & Murphy (1990); 
Conyon & Murphy (2000), 
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4.4. Kit qua hoi quy phUdng trinh (4) 
Ke't qua hdi quy tffdng tff nbff md binb(l) 

ta Cling sff dung phifdng phap GLS de xff ly 
bien tffdng phifdng sai thay doi cua md hinh 
FEM (md hinb FEM td't hdn REM vd OLS, 
khong xay ra hien tifdng da cdng tuye'n va Iff 
tffdng quan). Ke't qua hdi quy cho tha'y thu 
Iao bang vd'n co phan cd tac ddng tich cffc 
de'n hidu qua boat ddng trong md hinh GLS 
vdi mffe y ngbia 1%, ke't qua ndy phij hdp 
vdi gia thuyd't 5 va cac nghien cffu trffdc 
nhff: Murphy (1985), Murphy (1999). 

5. Thao luan 
De tdi ddng gdp mdt hu'dng nghien cffu 

mdi me tai Viet Nam ve xdy dffng cd chd' 
thu lao bieu qua cho nhd dieu hanh. ThU 
nhdt, vi hieu qua boat ddng kinh doanh tac 
ddng tich cffc len tbu Iao dieu bdnh, do do 
ngodi sff kd't hdp vdi ddc diem ca nhdn cua 
nha dieu hanh, ddc diem quan tri doanh 
nghidp vd dac diem cua cdng ty, kd' hoach 
thii lao c^n dffdc xay dffng dffa trdn hieu 
qua boat ddng kinh doanh mdt each hdp ly dd' tff 
dd cd thd' tao ddng Iffc cho nha dieu hanb mang 
lai gia tri cho cdng ty, mang lai hidu sua't kinb 
doanh to'i ffu cho doanh nghiep (vi thd lao dieu 
hdnh cijng tac dong tich cffc ngffdc lai vdi hidu 
qua hoat ddng kinh doanh), Thd hai, de tdi 
khuye'n khich cdc cdng ty nen thanh lap mot tieu 
ban thd lao de tang cifdng bieu qua qudn tri 
doanb nghidp thdng qua vide hd trd gidm sdt vd 
thiet ke ke' hoach boi thffdng cua ban giam dd'c 
nham giam thieu xung dot Idi ich giffa cac nhd 

Bang 4. Ket qua hoi quy phUdng trinh (4) 

BiSn POOL 
guan s a t 

TLVCP 0.0520 
(0.72) 

cons 3,053*** 
(11.48) 

So quan s a t 347 

FEM 

0 
(.) 

0.214 
(0.29) 
847 

B£M 

0.0223 
(0.12) 

1.940*** 
(4.20) 
847 

GLS 

0.0444* 
(1.92) 

3.204*** 
(23.92) 
847 

Adj -squared 0.2740 

Kiem dinh Modifed Waled 0.000 
Prob>chi2 

Kiem dinh Wooldridge 
Prob>F 

Hausman 
Prob>chi2 

0.0597 

0.0013 0.0013 

Nguon: Ke't qud tinh todn c&a tac gia 
Ghi chu: *, ** *** ldn luat tuang dng vdi miic 

y nghia 10%. 5%, 1% 

quan ly vd cdc co ddng. Dac biet, can chu y den 
so' Iffdng thdnh vien, tranh cac nha dieu hanh s\S 
dung quyen life tdc ddng len thu Iao ciia minh, dJ 
dd gdy lang phi, tha't thoat, khdng phdt huy difdc 
vai trd khuye'n khich tdi chinh cua thu lao dilu 
hanh. Cud'i cung, de tdi gdi md cho cac doanh 
nghiep trong viec xdy dffng cd che' phat phat 
banh cd phie'u ffu ddi danh cho ban dilu hanh 
(ESOP), nham tao sff gan kd't manh me cho cac 
nhd dieu hanh va chff sd hffu, tff do nang cao hieu 
qua boat ddng cho cac doanh nghiep • 
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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 Chi 
Minh City Stock Exchange (HCMC), wifli 858 observations collected from 2012-2017. The smdy 
was carried out by combining the classical representation theory with the management power 
theory. By using the FEM, GLS, 2SLS, GMM meUiods 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 remunerauon 
committee 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 execudve 
officer have negatively impacts on the leaders' 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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