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ABSTRACT

This research investigated the determinants on CEO compensation of
firms listed on the Vietnamese stock market. The data included 187 non —
financial companies listed in the period from 2012 to 2015. The main
analysis method of this research was Generalized Method of Moment. The
results showed a significant positive relationship between firm
performance and CEO compensation. The results also showed a
significantly positive relationship between company size and CEO
compensation. Other factors were also found to have a positive impact on
CEO compensation such as foreign ownership, CEO tenure and CEO
education. However, there was no evidence on the effect of private
ownership, state ownership, CEO age, CEO ownership and CEO duality
on CEO compensation.

TOM TAT

Bai viét nghién ciru cdc nhan t6 anh hwéng dén thit lao cho Tong gidm doc
(CEO) ciia cdc céng ty niém yét trén thi truong ching khodn Viét Nam.
Bai viét sir dung so liéu thir cdp dwoc thu thip trong giai doan ndam 2012
- 2015 ciia 187 céng ty phi tai chinh niém yét trén thi truong chitng khodn
Viét Nam. Phwong phdp nghién ciru chinh dwoc sir dung la phwong phdp
Gernalized Method of Moment (GMM). Két qua nghién ciru cho thdy hiéu
qua cong ty thé hién thong qua loi nhudn trén moi co phan va gid tri thi
tnm’ng cua cong ty co6 moi twong quan thudn voi thu lao cua To ong glam
déc cong ty (CEO). Bén canh d6, quy mé cong ty va ty 1é s¢ hitu cé phan
clia muede ngodi ciing c6 moi twong quan thudn véi thit lao ciia CEO. Tuy
nhién, nghién ciru chwa tim thay bang chirng vé méi quan hé ciia cdc nhén
16 nhu ty 1é s6 hitu ¢é phan ciia tw nhén, 1y 1é sé hitu c6 phan ciia Nha
nude, tuoi cia CEO, 1y 1é s6 hitu ¢6 phan ciia CEO, quyén nam giit chirc
vu kép va thu lao cua CEO.

Trich dan: Ng6 My Tran, Bui Vén Trinh va Giang Minh Tién, 2018. C4c nhan t6 4nh huéng dén thu lao Tong
giam doc cua cac cong ty niém yet trén thi truong chung khoan Viét Nam. Tap chi Khoa hoc
Trudng Dai hoc Can Tho. 54(6D): 196-205.

1 GIOI THIEU

Trong nén kinh té thi truong hién nay, ngudn
nhan lyc ludn 1a yéu to quan trong cho sy thanh cong

ctia mdi cong ty. Dé dua cong ty ciia minh phat trién
c4c nha quan tri can phai tao dong lyc cho nhén vién
ctia minh thong qua nhu cau, so thich, dam mé, 1ong
nhiét tinh... Vin d& quan trong nhat dé thic day dong
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luc 1a thu lao (compensation) cho nguoi lao dong va
ban didu hanh cong ty. Trong d6, tong giam dbc
(chief executive officer - CEO) ciing 1a mdt lao dong
lam thué, nhung git vai tro dac biét trong cong ty
nhu didu hanh cong ty, giai quyet c4c van dé noi bo
va bén ngoai mot cach tot nhat dé mang lai loi ich
cho cong ty ciia minh. Vi CEO c6 vai tro déac biét
quan trong dbi v6i hoat dong ciia cong ty nén viée
chi tra thii lao cho CEO nhur thé nao 14 hop 1y khong
don gian nhu d6i v6i cac nhan vién binh thudng
khac. Trén thyc té, viéc tra luong cho CEO thé nao
cho hop 1y Tudn 1a van dé thach thic cta cac cong
ty.

Thu lao cua CEO da va dang thu hut sy cha y
clia ca gidi truyén thong va giéi nghién ctru. Gidi
truyén thong da phan chi trich nhiing CEO gt héi
vo tu nhimg khoan thu nhap khong 16 trong khi
nhitng ¢6 dong cua ho khong hai 1ong voi nhing
khoan loi ich thu lai. Vé phia cac hoc gia, ho cho
rang sy ¢6 sin cia cac thong tin thu lao cho CEO
dugc dem dén boi hé thong co so dit liéu thu lao cho
CEO d4 nay sinh ra mot s6 lugng 16n nhiig nghién
ctru vé linh vue nay. Céc chu dé thao luan nhiéu nhat
vé thu lao cho Giam ddc diéu hanh 1a phan tich cac
nhan t6 anh huong dén thu lao cho CEO. Véan d& nay
da dugc thao ludn trong hon bay thap ky qua vai hon
300 bai nghién ciru. Cac nha nghién ctru cho ring co
nhiéu nhan t§ anh huong dén thu lao cho CEO,
chéng han nhu hi¢u qua hoat dong (Ghosh, 2006;
Kato and Long, 2006; Girma ef al., 2007; Pan et al.,
2009; Conyon and He, 2011; Ozkan, 2011); rti ro
cong ty (Aggarwal and Samwick, 1999; Conyon and
Murphy, 2000; Gregg et al., 2005); quy mo cong ty
(Zhou, 2000; Gregg et al., 2005; Ghosh 2006;
Parthasarathy et al., 2006; Girma et al. 2007); clu
tric s& hitu (Kato and Long, 2006; Firth et al., 2007,
Conyon and He, 2011; Ozkan, 2011); tudi va nhiém
ky ctia CEO (Conyon and Murphy, 2000; McKnight
et al., 2000; Nourayi and Mintz, 2008; Ozkan,
2011); trinh d6 hoc van cia CEO (Jalbert et al.,
2002; Jalbert et al., 2011); quyén nim giit c6 phan
ciia CEO va viéc nam gitr chtrc vu kép (Elhagrasey
et al., 1998/1999; Core et al., 1999).

Mic di ¢6 nhiéu nghién ctru phén tich céc nhan
t6 anh huong dén thi lao cho CEO trén pham vi toan
cdu, tuy nhién, hién nay chwa c6 cong trinh khoa hoc
chinh thirc nao nghién ctru van dé cac nhan t6 anh
huong dén thu lao cho CEO trén thi truong chimg
khoan Viét Nam. Do d6, viéc thuc hién dé tai
"Nghién cieu cdc nhan té anh hiong dén thi lao cho
Tong giam doc ciia cdc cong ty niém yét trén thi
triweong chitng khodn Viét Nam” 13 rat can thiét.

2 GIA THUYET VE CAC MOI QUAN HE
TRONG MO HINH NGHIEN CUU
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2.1 Mobi quan hé giira hiéu qua hoat dong
va thu lao cho CEO

Tir quan diém Iy thuyét chi phi dai dién, mdi
quan hé gitra hiéu qua hoat dong cong ty va thu lao
cho CEO nén xem la mot co ché khuyén khich quan
trong cho su thanh cong cua cong ty. Tuy nhién,
nghién ctru vé mdi quan hé nay da mang lai nhing
két qua khac nhau. Mot sb nghién ctru cho thdy ¢
mdi tuong quan thuin va manh mé giira hidu qua
hoat dong va thu lao cho CEO (Murphy, 1985;
Ghosh, 2006; Kato and Long, 2006; Pan et al., 2009;
Conyon and He, 2011; Ozkan, 2011). Trong khl do,
c6 nghién ctru tim thay mbi tuong quan ctng chiéu
giira hi€u qua hoat dong va thu lao cho CEO nhung
& mirc thip (Jensen and Murphy, 1990; Yermack,
1995; Main et al., 1996, Conyon, 1997; Gregg et al.,
2005; Girma et al., 2007) hay c6 mdi quan hé nhung
khong c6 ¥ nghia théng ké (McKnight and Tomkins,
1999; Parthasarathy et al., 2006). Thi truong chung
khoan Viét Nam la mdt thi truong méi ndi. Thong
tin cong bo trén thi truong Viét Nam cho thay nhiing
cong ty lam an hi¢u qué thuong tra luong thudng
cho cac CEO khé cao vao cubi mdi nam. Tir d6 gia
thuyét H, dugc dé ra nhu sau:

H;: Hiéu qua hoat ddng cong ty ¢6 moi tiong
quan thudn véi thu lao cua CEO.

2.2 Mobi quan hé giira rii ro cong ty va thu
lao cho CEO

Nhiéu nghién ctru da phan tich méi quan hé cia
rii ro cong ty va thu lao cho CEO. Rui ro cong ty
thuong duge do luong bing do bién dong cua lgi
nhuén cong ty dudi dang do léch chuan gia c6 phiéu
cong ty trong nam/gia cd phiéu trung binh trong nim
d6. Mot s6 nghién ciru cho thiy rui ro c¢6 tac dong
tiéu cuc dén do nhay hiéu qua hoat dong - thu lao
(Aggarwal and Samwick, 1999). Bén canh do,
Conyon and Murphy (2000) cho rang riii ro ¢6 anh
huéng déng ké 1én tong mirc thu lao. Dya trén co s&
do, gia thuyét H2 duoc dé xudt nhu sau:

H>: Rili ro c¢ong ty c6 moi twong quan nghich véi
thit lao cho CEO.

2.3 Mobi quan hé giira quy md cong ty va
thu lao cho CEO

Tam quan trong clia quy mo cong ty trong viéc
tao anh huodng 1€n mbi quan h¢ hi¢u qua hoat dong -
tht lao duwoc nhin manh: Theo Rosen (1992),
"Trong trang thai can bang ciia thi trueong, cdc giam
doc diéu hanh tai nang nhat chiém vi tri hang dau
trong cdc cong ty Ién nhdt, noi ma hiéu qua hoat
dong cdn bién do sy diéu hanh cia ho dwoc phong
dai rat nhiéu do cdc ccfp dudi 6 lién hé mdt thiét
véi ho" (Rosen, 1992, p.182). Piéu nay, trén thuc té
cung cap giai thich mang tinh 1y thuyét cho mot mbi
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quan h¢ ty 1¢ thuan gitra quy m6 va thu lao. Khi
chuyén sang nghién ctru thyc nghiém vé mbi quan
h¢ gifra quy mo cong ty va thu lao cho CEO, mét s0
nghién ctru da ¢ nhimg phat hién giéng nhau va ghi
nhan bang chimg v€ moi quan h¢ ty 1& thuan gitra
thu lao - quy mé rit manh (Roberts, 1956; Murphy,
1985; Jensen and Murphy, 1990; Conyon, 1997;
Elhagrasey et al., 1998,1999; Gregg et al., 2005;
Ghosh 2006; Parthasarathy et al., 2006; Girma et al.,
2007). Bén canh do, nghién ciru cua Zhou (2000)
cho thay rang thu lao cho CEO téang 1én theo quy mo
cong ty va tong muc thu lao dwoc gan lién véi hiéu
qué hoat dong cuia cong ty. Tir d6 gia thuyét Hs duoc
dat ra nhu sau:

H;: Quy mé céng ty cé moi twong quan thudn véi
thu lao cua CEO.

2.4 MGdi quan hé giira ciu triic s¢ hiru va
thu lao cho CEO

Mot sb nghién ctru dugc thuc hién nhim kiém
chimg mdi quan hé gitra cdu trac so hiru, hiéu qua
hoat déng va thu lao cho CEO tir nhitng quan diém
khac nhau. Vai trd ctia cdu tric so hiru trong gidm
sat ban quan tri c thé cai thién hiéu qua hoat dong
cong ty (McConnell and Servaes, 1990). Tac dong
nay ciing di duogc kiém ching thuc nghiém trong
nhiéu nghién ctru vé quén tri cong ty, Chang han nhu
nghién ciru cua Mehran (1995) cho thdy cong ty c6
mirc d6 tap trung s¢ hitu do cac ¢ dong bén ngoai
nam gitr cang cao ¢ xu hudng it sir dung bién phap
thudng ¢b phiéu. Hon nira, Core et al. (1999) cung
cap bang chimg cho thiy mirc do tap trung so hiru
¢d phan ciia CEO hay cic cong ty bén ngoai lam
giam chirc ning cua thu lao cho CEO. Gan day,
Ozkan (2011) xem xét anh hudng ctia co ché quan
tri cong ty 1én mirc thii lao cho CEO ¢ Vuong Qudc
Anh va thdy rang hiéu qua hoat dong ciia cong ty
khong co tac dong dang ké 1én thu lao cho CEO,
trong khi co cdu hoi dong quan tri va s hitu ly giai
dang ké mic d6 da dang cua dir liéu vé téng muc
thi lao cho CEO, thu lao bang tién mat va thu lao
bang c6 phiéu.

Kato and Long (2006) thiy rang cdu trac s¢ hiru
cua cac cong ty niém yet tai Trung Qudc c6 anh
huong quan trong 1én moi quan hé hiéu qua hoat
dong - thu lao. S¢ hitu tu nhan dudng nhu cé lién
két hiéu qua hoat dong - thi lao manh hon so v&i so
hiru nha nude va s¢ hitu tap thé. F irth ez al. (2007)
da kiém chimg mdi quan hé giira | cu triic s6 hitu va
thu lao ctia ban quan ly. Ho cho rang tra thu lao theo
hiéu qua hoat dong khong c6 nhiéu hiéu qua trong
cac cong ty do nha nudc va cac cong ty me quan 1y.
Conyon and He (2011) da diéu tra thu lao cho CEO
va quan tri cong ty trong cac cong ty da duge niém
yét & Trung Qudc va phat hién ra rang hiéu qua hoat
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dong cong ty tuong quan thuan véi thu lao cho CEO.
Nghién ctru cho thiy rang tién thi lao va dai ngd cua
CEO 1a thap hon trong cac cong ty ma nha nudce
kiém soat va cac cong ty c6 chu trac so hitu tap
trung. Nghién ctru nay cting cho thay nhitng cong ty
ma c6 gidm dbc doc 1ap voi hoi dong quan tri thi s&
¢6 mbi lién két cao hon gitra thu lao va hiéu qua hoat
dong. Tir d6, cac gia thuyét Ha, Hs va He duoc dat
ra nhu sau:

Hy: Ty 1é s6 hitu tw nhdn c¢é moéi twong quan
thudn voi thu lao cua CEQ.

Hs: Ty ¢ s6 hitu niede ngodi cé moi tiwong quan
thudn voi thu lao cua CEQ.

Hs: Ty 1é s6 hitu nha mede ¢é moi twong quan
nghich vai thu lao cua CEO.

2.5 MGdi quan hé giira tudi, nhi¢m ky va tha
lao cho CEO

Conyon and Murphy (2000) d tim duoc két qua
thi vi vé tac dong cua dic diém CEO 1én mic thu
lao. Lién quan dén dic diém cua CEO, ho dé xuét
rang mot do thi Iom vé do tuél va thu nhap cua CEO,
thu lao bang tién mdt va tong muc thu lao s& giam
xudng sau 55 tudi. Lién quan dén dic diém cua
CEO, tudi va nhiém ky c6 mot anh huong tich cuc
va y nghia Ién cé thu lao bang tién mat va tong muc
thu lao. Cac CEO 16n tudi dugc tra tién nhidu hon
do kinh nghiém cao hon, trong khi cac CEO c6
nhiém ky dai c6 thé duoc tra nhiéu hon do kién thic
ctia ho vé cong ty nhiéu hon hodc do tham quyén cb
vi (entrenchment), hodc c4 hai. McKnight et al.
(2000) nghién ciru anh huéng tudi cia CEO dbi voi
cac cong ty mau & Anh, va thiy riang thu lao cho
CEO tang theo d6 tudi nhung tudi thi lai it anh
hudng dén mirc tién thuong va hiéu qua hoat dong
lién quan dén céac hinh thuc thu lao. Nguoc lai,
nghién ciru ciia Nourayi and Mintz (2008) cho thay
rang hiéu qua hoat dong ciia cong ty 1a mot yéu t6
quyét dinh d6i véi thu lao bang tién mat cia CEO
trong ba nam dau tai vi nhung lai khong c¢6 ¥ nghia
ddi véi cac CEO tai vi tir 15 nam tré 1én. Ca hai
phuong phap do ludng hi€u qua hoat dong dya trén
thi truong va ké toan ty 1& nghich vai thu lao cho
CEO bét ké kinh nghiém lau nim. Cudi cing, trong
nghién ctru ciia Ozkan (2011), ca tubi va nhiém ky
ctia CEO déu c6 anh huéng cting chiéu va cé y nghia
dén thu lao bang tién mat nhung khong anh huéng
dén tong muc thu lao. Do d6, cac gia thuyét Hy va
Hs duoc dat ra nhu sau:

H;. Tuéi ciia CEO ¢é méi twong quan thudn véi
thu lao cua CEQO.

Hj: Nhiém kp ciia CEO ¢6 méi twong quan thudn
voi lao cua CEO.



Tap chi Khoa hoc Truong Pai hoc Can Tho

2.6 MGdi quan h¢ giira trinh d§ hoc vén ciia
CEO va thu lao cho CEO

Mbi quan hé giita trinh d6 hoc van cia CEO va
thu lao ctia CEO ciing dugc cac nha nghién ctru quan
tam. Jalbert et al. (2002) cho thdy cac tap doan 16n
c6 céc tiéu chi vé trinh d¢ hoc véan khi lya chon
CEO. Céc tic gia ciing da kiém chimg xem thu lao
CEO c¢6 lién quan dén truong ma ho d theo hoc hay
khong va ho tim ra dugc c6 sy khac biét dang ké
giita s6 Iugng sinh vién dwoc bd nhiém vao vi tri
CEO va mirc thu nhap ma céc sinh vién tot nghiép
nhén dugc trong nhiing vai trd d6. Cac nghién ciru
cua Ghosh (2006) va Parthasarathy et al. (2006) cho
thiy thu lao CEO bi tac dong tich cuc va co ¥ nghia
boi muc sinh 161 trén tong tai san, nhiém ky cua
CEO, tudi tac ctia CEO va thoi gian di hoc. Jalbert
et al. (2011) trong nghién ctru gan day cua ho da
kiém ching trinh d hoc van cua CEO tir cac cong
ty 16n ctia M va tim thdy mdi twong quan giita bang
xép hang cac truong dai hoc va bang xép hang thu
lao. Duya trén co s¢ do, gia thuyét tiép theo dugc dat
ra nhu sau:

Ho: Trinh d6 ciia CEO ¢6 méi tuong quan thudn
voi thu lao cua CEO

2.7 Mobi quan hé giira quyén sé hiru ¢6 phin
ciia CEO, vi¢c nim giir chirc vu kép va thu lao
cho CEO

(1) Higu qua hoat déng cing ty

{2) R ro cdng ty

(3) Quy md cong ty

(4) S& hiru tr nhin

(5) S& hirs Nha nude

(6) S& hiru mrde ngoéi

{7y Tudi chia CEO

(8) Nhiém ki ciia CEO

(9) Trinh 48 hoe vén cia CEQ

(107 & hiru cd phin cia CEO

{11} Cha tich HBQT kiém CEQ
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Jensen and Meckling (1976) lép luan rang cac
CEO ném gitr phan 16n vén chu s¢ hitu cua cong ty
s& din dén viéc suy giam nhu cdu déi voi thu lao
bang cb phléu S¢ hiru b phén cia CEO duoc do
luong bang ty 1& ¢6 phiéu ndm giit boi CEO trén
téng s6 cb phiéu dang luu hanh (%). Elhagrasey et
al. (1998, 1999) cho rang khi CEO nim gilr ¢o phan
clia cong ty va dong thoi kiém nhiém ghé Chu tich
hoi déng quan tri s& c6 quyén lyc nhiéu hon dé ra
quyét dinh anh huong dén muc thu lao. Core et al.
(1999) cho rang mot co cu hoi dong quan tri yéu c6
lién quan véi thu lao cho CEO cao va hi€u qua hoat
dong cong ty thip. Core et al. (1999) phat biéu rang
viéc nam gitr ca hai chtrc vu CEO/Chu tich Hoi dong
quan tri (HPQT) dan dén thu lao cho CEO s& cao
hon. Tuy nhién, nghién cttu ctia Conyon (1997)
khong c6 bang chimg cho thiy nguoi giir chirc vu
kép CEO/Chu tich HPQT nhan thu lao cao hon &
Vuong Qudc Anh. Tir d6, cac gia thuyét sau dugc
duara:

Hio: Ty 1é 56 hitu ¢6 phan ciia CEO ¢6 méi tirong
quan nghich voi thu lao cua CEO.

Hi1: Néu CEO kiém chii tich hi dong quadn tri
cong ty thi thit lao cho CEO sé cao hon.

Dua trén phan bién luan phat triép gia thuyét &
trén, mo6 hinh nghién ciru dugce dé xuat nhu sau:

Tha lao cho CEO

Hinh 1: M hinh nghién ctru dé xuit
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3 PHUONG PHAP NGHIEN CUU
3.1 Phwong phap thu thép s6 liéu

Dé tai sir dung s6 lidu thir cap duge thu thap tir
bao céo tai chinh, bdo cdo thuong nién dugc cong
b trong giai doan tir nim 2012 dén nam 2015 cia
187 cong ty phi tai chinh niém yét trén ca hai san
giao dich chimg khoan thanh phd H6 Chi Minh
(HOSE) va san giao dich chung khoan Ha Noi
(HNX). Cu thé, s6 lidu dugc léy tir trang web chinh
thirc cia HOSE www.hsx.vn, trang web chinh thirc
cia HNX www.hnx.vn va mdt s6 trang web uy tin
khac nhu: www.vietstock.vn, www.cafef.vn.

3.2 Phuwong phap phén tich sb li¢u

Nghién ctru thyc hién hdi quy Pooled OLS nhu
mot uwéc luong cin ban nhit. Tuy nhién, theo Baltagi
(2005), d6 vitng va tinh hiéu qua ctia cac hé sé trong
phan tich dir liéu bang dua trén phuong phap udc
lwong binh phuong nho nhét c6 thé khong nhét quan
vi phuong phap Pooled OLS khong quan tam dén
céc yéu t6 khong thé thu thap dugc hodc anh huong

Tép 54, S6 6D (2018): 196-205

dé anh huong riéng 1é 13 mot trong nhitng hién tuong
xay ra thuong xuyén ¢ nhiing nghién ciru thuc
nghiém. Do do, dé xtr Iy van dé vé cac yéu td khong
quan sat dugc (unobserved heterogeneity), phuong
phap phan tich tac dong cb dinh (FEM) va tac dong
ngau nhién (REM) trong dit liéu bang dugc xem xét
st dung.

Béi vi thu lao tra cho CEO trong linh vyuc hoat
dong khac nhau c6 thé khac nhau nén bién nganh
nghé hoat dong (do ludng bang 9 nhéom bién gid)
duoc dua vao mé hinh nhu bién kiém soat. Céac bién
nay khong doi theo thoi gian. Do vay, dé xem xét
duoc tac dong cua nhom bién nganh doi voi hiéu qua
hoat dong cong ty, phuong phap tac dong ngiu
nhién (REM) s€ dugc lya chon. M6 hinh uéc lugng
duoc trinh bay cu thé nhu sau:

Payii = o + BiFPi + B2FRj + B3Sizei + B4lOj +
BsSOi + PsFOi + PrAgei + PsTeni + PoEdu; +
B1oOCi + BriDuali + Bi2Dic + & (1)

Dién giai cac bién st dung trong mé hinh duoc

riéng 1¢, dac thu tirng doanh nghiép, trong khi van

trinh bay ¢ Bang 1.

Bang 1: Dién giai cAc bién sir dung trong mé hinh

Ky hiéu bién _Tén bién Cach do luong
Pay El}liuolao chi tra cho Logarit tong mirc thii lao ciia CEO (bao gdm tién luong, thuong)
FP1 Loi nhuén trén mdicd Logarit (Loi nhuan sau thué¢/Tong so co phan thuong dang luu
phan (EPS) hanh)
Chi s0 do luong gia tri  (Gid tri thi truong ctia von c¢6 phan + Gia tri sO sach ciia N¢)/Tong
FP2 S > 5, N A
thi truong (Tobin’s Q)  tai san binh quan
.. R Do bién dong cua loi nhuén = do 1éch chuan gia c6 phiéu cong ty
FR Ruiro cong ty trong nam/gia cd phiéu trung binh trong nam do
Size Quy md cong ty Logarit tong tai sdn clia cong ty
10 Ty 1¢ s6 hitu o phan (G4 tri ¢ phiéu ma tu nhan ndm giit/ Tong gi4 tri ¢6 phiéu dang
cia tu nhan luu hanh) * 100% , ,
SO Ty 18 s¢ hitu ¢6 phan  (Gia tri ¢6 phiéu ma Nha nudc nam giit/ Tong gia tri cd phiéu
cua Nha nudc dang luu hanh) * 100%
FO Ty 1¢ s6 httu o phan  (Gia tri 6 phiu ma t0 chirc nudec ngoai nam gilt*/ Tong gia tri
cta nudc ngoai c0 phicu dang Iuu hanh) * 100%
Age Tudi cua CEO Logarit s0 tudi cua CEO
Edu g%rgl d9 hoc van cia 1: néu CEO ¢6 bﬁng sau dai hoc; 0: khac
Ten Nhiém ky cia CEO Logarit s6 nim ma CEO nam giir vi tri d6
oC Ty 1€ s6 hitu cd phan  (Gia tri ¢ phiéu ma CEO nam giit/ Tong gia tri ¢ phic¢u dang
cia CEO luu hanh) * 100%
N o 1: néu CEO va Chu tich HDQT 1a mot ngudi
Dual Quyénkiémnhiém & EO va Chi tich HPQT 1a déc lap
) . Bao gdm cac nganh bat ddng san, cham soc stic khoe, cong nghé
D Bién gia nganh nghé thong tin, cong nghiép, dich vu tién ich, hang tiéu dung khong
hoat dong thiét yéu, hang tiéu dung thiét yéu, nang lugng va nguyén vat liéu

(nhom tham khao)

Ghi chii: Do gidi han trong viéc thu thap $6 liéu nén trong nghién ciru nay 1y I¢ s¢ hitu duoc sir dung dé tinh 10 va SO la
ty Ié so hitu cua cac co dong nam giir tir 5% ty 1é co phieu tro lén
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Bén canh d6, phuong phap wdc lwong mé men tong
quat — Generalized Method of Moments (GMM)
theo Blundell and Bond (1998) va Arellano and
Bover (1995) ciing dugc sir dung dé phan tich sd
liéu. Phuong phap GMM dugc dé xuat boi vi md
hinh udc lugng (1) cé kha nang xay ra hién tugng
ndi sinh do sy tic dong dong thoi (nhan qua dao
nguoc) giita bién  giai thich va bién phu thudc, cu thé
loi nhuén trén mdi ¢6 phan hodc gi trj cong ty ting
¢6 thé 1am gia tang thu lao ciia CEO, tuy nhién thu
lao CEO tang cang kich thich nang lyc, trach nhiém
va su dong gop cia CEO nén ciing s€ lam gia tang
lgi nhuan, gia tri ctia cong ty Ozkan (2011). Do véy,
néu nghién ctru chi sir dung phuong phép ude luong
REM c6 thé dan dén két qua bi chéch.
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4 KET QUA NGHIEN CUU VA THAO
LUAN

4.1 Théng ké mb ta cc bién sir dung trong
mé6 hinh

Bang 2 thé hién két qua thong ké mo ta cac bién
trong mo hinh cac nhan t6 tic dong dén thu lao cia
CEO v6i b dir liéu 1a 187 cong ty phi tai chinh giai
doan nam 2012 - 2015. Mot cach tong quan c6 thé
thiy rang su sai khac gitra gié tri trung binh va trung
vi la khong qué 16n, do vy co. thé thay rang sy phan
ph01 cla cdc quan sat trong mdi bién nghién ciru hau
hét tuan theo luat phan phdi chuén.

Két qua ‘h(‘A)i quy céc nhan t6 tac dong dén thu lao
cua CEO bang phuong phap GMM duogc trinh bay
& Bang 3'.

Bing 2: Thong ké mé ta cac bién trong mé hinh nghién ctru

A ek . Soquan Trung Trung Déléch Thap Lén
Tén bién Bién sat binh vi chuin nhdt  nhit
Thu lao CEO Pay 621 20,07 20,05 0,62 17,69 22,19
Loi nhuan trén mdi ¢d phan FP1 681 7,35 7,62 1,35 1,82 10,01
Gi4 tri cong ty FP2 721 1,02 0,94 041 029 455
Rui ro cong ty FR 721 0,00 0,00 0,00 0,00 0,01
Quy mo cong ty Size 748 26,86 26,71 1,40 23,45 3091
Ty 1¢ s6 hitu ¢6 phan ctia tw nhan 10 721 0,20 0,13 022 0,00 0,97
Ty 18 s& hitu ¢6 phan cia Nha nuée SO 721 0,29 0,30 0,25 0,00 0,97
Ty 18 s¢ hitu ¢6 phan ciia nuéc ngoai  FO 721 0,03 0,00 0,08 0,00 046
Tudi cia CEO Age 743 3,89 3,93 0,16 3,18 426
Nhiém ky caa CEO Ten 645 1,46 1,61 0,79 0,00 3,14
Trinh d6 hoc van cia CEO Edu 742 0,30 0,00 0,46 0,00 1,00
Ty 1¢ s6 hitu ¢6 phan cia CEO oC 721 0,03 0,00 0,06 0,00 041
Quyén kiém nhiém Dual 745 0,29 0,00 045 0,00 1,00

Mbi quan hé giita hiéu qud hoat dong va thit lao
ciia CEO: Két qua 6 Bang 3 cho thiy loi nhuédn céng
ty (FP1) va gia tri cong ty (FP2) c6 mdi ~quan hé
cung chiéu véi thu lao ciia CEO. Cac hé s6 hoi quy
ctia FP1, FP2 trong cdc md hinh la, 1b va lc déu
dwong va c6 ¥ nghia théng ké. Két qua nay ham y
rang khi loi nhuan cong ty, gia tri cong ty ting cao
mot phan 13 nho bd may quan 1y da hoat dong rat
hi€u qua, déc biét la cong lao cua cac CEO da thuc
hién tdt cac nhiém vu duge giao. Do vay, chi doanh
nghiép (co dong) da gia ting cac khoan lwong, phic
loi va thuong cho CEO nhu 1a mot cach dén dap cho
su cong hién ciia CEO véi hy vong cac CEO nay s&
tiép tuc duy tri sy ting truong va hiéu qua cho cong
ty trong tuong lai. Cac két qua ctia nghién ciru nay
tuong dong véi cac két qua ctia cac nghién ctru trude
dé (Murphy, 1985; Ghosh, 2006; Kato and Long,

! Do han ché vé sé trang nén tac gia khéng trinh bay két
qua uoc lwong cia mé hinh Pooled OLS va REM. Vé co
ban, cac woc luong tir cac moé hinh nay khong co nhiéu

2006; Pan et al., 2009; Conyon and He, 2011;
Ozkan, 2011).

Moi quan hé giira rii ro céng ty va thi lao cho
CEO: CEO ¢ nhiing cong ty c6 rui ro cao co thuc su
mang lai cho CEO nhirng khoan thti lao béo bo? Két
qua trong Bang 3 cho thiy rui ro cong ty cang cao
cang 1am cho thi lao cua CEO giam. Céc hé s6 hoi
quy ctia bién rai ro (FR) trong cac mé hinh la, 1b va
lc déu mang gia tri 4m va c6 y nghia thong ké 6 mod
hinh 1a va 1b. Két qua nay ham y rang gia cd phleu
trén thi truong cua cong ty cang bién dong thi co
ddng dat nhiéu nghi van hon ¢ ning lue dleu hanh
va quan tri cua CEO. Thong thuong, yéu t6 co ban
nhat anh huong dén gia c6 phleu cong ty 1a hi¢u qua
kinh doanh cua cong ty, su bién dong trong hiéu qua
hoat dong kinh doanh s& dén dén nhimg thay dél
trong gia ¢b phiéu. Céac cb dong that su khong san
1ong dé chi tra chi phi nhidu hon cho su gia ting vé

sw khac biét voi két qua woc lwong ciia mo hinh GMM.
Ket qud woc lirong chi tiét sé dwoe cung cdp qua email
néu nguoi doc ndo c6 quan tam
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riii ro trong tuong lai. Do vay, thi lao CEO c6 chiéu
hudng giam khi rui ro gia ting. Két qua nay phu hop
v6i két qua ciia nghién ctru trude d6 cua Aggarwal
and Samwick (1999).

Méi quan hé giita quy mé cong ty va thu lao
CEO: bung nhu ky vong ban dau, quy mo cong ty
¢6 mdi quan hé cting chidu vai thu lao ciia CEO. Két
qua trong cdc mo hinh la, 1b va lc ¢ Bang 3 cho
thdy hé s6 hdi quy cua bién quy md cong ty (size) co
gid tri duong va c6 y nghia thong ké & mirc 1%. Mbi
quan hé cung chiéu gitra quy m va thi lao cia CEO
ham y rang ¢ nhiing cong ty c6 quy md tai san cang
16n thi mirc chi tra thu lao cho CEO cang cao. Didu
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nay hoan toan hop ly bdi nhitng cong ty lon cod du
nang luc tai chinh dé chiéu mo cac CEO c¢6 nang luc
va kinh nghiém. Pdng thoi, cac CEO nay phai ddi
mit voi vide quan tri that tot cong ty, nhiém vy dam
bao mdt mirc ting trudng loi nhudn trén tong tai san
16n phai dugc dam bao. Do vay, thuong cac cong ty
c6 quy mo tai san 16n chi tra thu lao cho CEO cao
hon cac cong ty c6 quy m6 nho. Két qua nghién ciru
nay tuong dong voi hau hét cac nghién ciru trude
(Roberts, 1956; Murphy, 1985; Jensen and Murphy,
1990; Conyon, 1997; Elhagrasey et al., 1998,1999;
Zhou, 2000; Gregg et al., 2005; Ghosh 2006;
Parthasarathy et al., 2006; Girma et al., 2007).

Bing 3: Két qua hdi quy cic nhan t6 tic dong dén thi lao ciia CEO theo phwong phap wéc lwong GMM

Tén bién (1a) (1b) (1c)
Loi nhuan trén mdi ¢6 phan 0,110%%* 0,113%%%
Gia tri cong ty 0,294 %* 0,199*
Rui ro cong ty -145,619* -139,592%* -88,619
Quy mo cong ty 0,171%%* 0,187%** 0,173%**
Ty 18 s6 hitu ¢6 phan cia tw nhan -0,018 -0,055 -0,037
Ty 18 s6 hitu ¢4 phan ctia Nha nuéce -0,180 -0,133 -0,168
Ty 1¢ so hitu cb ph?ln cua nudc ngoai 1,438%*** 1,446%** 1,343 %%
Tudi ciia CEO -0,240 -0,186 -0,291
Nhiém ky ctia CEO 0,093** 0,100%** 0,096%**
Trinh d6 hoc van caa CEO 0,112* 0,094 0,109*
Ty 18 s6 hitu ¢6 phan ciia CEO -0,435 -0,650 -0,335
Quyén kiém nhiém 0,069 0,061 0,066
Nganh bat dong san -0,073 -0,060 -0,019
Nganh cham séc strc khoe 0,272 0,381 0,285
Nganh cong nghé thong tin -0,149 -0,073 -0,071
Nganh cong nghiép -0,016 0,005 0,013
Nganh dich vu tién ich -0,075 -0,064 -0,033
Nganh hang ti€u dung khong thlet yéu 0,288 0,262 0,279
Nganh hang tiéu ding thiét yéu -0,026 0,032 0,026
Nganh nang lugng 0,001 0,000 0,033
Hé sb goc 3,957 44,470 21,621
F stat 11,86 10,84 13,25
Prob (F statistic) 0,000 0,000 0,000
AR (2) 0,648 0,414 0,654
Hansen Test (J Test) 0,252 0,164 0,611
S6 quan sat 562 590 562

Ghi chi: **%, *%* yq * thé hién y nghia thong ké & mirc twong ig la 1%, 5% va 10%; Gid tri p ciia kiém dinh Hansen va
kiém dinh AR (2) déu I6n hon 0,1. Ket qua ndy cho phép chap nhdn cac gia thuyet bien cong cu la ngoai sinh va gia
thuyet khong co tuwong quan chuoi bac 2 trong mé hinh uvoc luong. Do vdy, mé hinh udc luong GMM h¢é thong da su

dung co thé dwoc xem la phu hop

Méi quan hé giita cdu triic s6 hiku va thit lao cho
CEO: Két qua wdc lugng mdi quan hé giira cau tric
0 hitu va thu lao CEO dugc trinh bay ¢ Bang 3 tai
md hinh 1a, 1b va lc cho thay chwa du bang chimg
thdng ké vé viéc ton tai mbi quan hé giita ty 18 s
hiru ¢6 phan ciia tu nhén, ty 1 s¢ hitru nha nude va
thu lao CEO. Tuy nhién, két qua nghién clru tim thy
bang ching thong ké c6 y nghia vé mdi quan hé
cung chiéu giita ty 1& so hiru ¢6 phan cua nude ngoai
va th lao cia CEO, hé sb hdi quy ctia bién ty 1¢ so
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hiru ¢6 phéan cta nude ngoai (FO) & cac md hinh 1a,
1b va ¢ Bang 3 déu duong va co y nghia thong ké
& mirc 1%. Nhiing cong ty c6 von nudc ngoai
thuong co6 chinh sach dai ngd cho nguoi lao dong
n6i chung va CEO tdt hon so vé&i nhitng cong ty con
lai. Nguyén nhan giai thich cho hién tugng trén la
boi cac t6 chirc nudc ngoai thuong cé tiém lyc tai
chinh vimg manh, ho ¢é tu tuéng quan tri va dau tu
hién dai do vay ho doi hoi cac CEO phai c6 nang luc
rit cao bén canh cac k¥ ning giao tiép quoc té thuan
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thuc. Ho ky vong cac CEO nhu vay dé gitp ho diéu
hanh tét cong viée va 1am gia ting gia tri loi ich cho
cong ty. Vi vay, mirc luong va cac chinh sach phu
cép theo do6 ciing rit cao cho CEO. Toém lai, sy tham
gia cang sdu vao cau trac von (thé hién qua ty 1& s&
hitu ¢b phan cang cao) ciia nha dau tu nudc ngoai
cang lam gia tang thu lao cho CEO.

Moi quan hé gitka tuéi, nhiém ky va thit lao cho
CEO: CEO 1én tudi 14 nhitng ngudi c6 nhiéu kinh
nghiém nén dugc ky vong lam gia tang gia tri cong
ty nhiéu hon do vay dugc tra thi lao cao hon. Tuy
nhién, két qua hdi quy & Bang 3 khong tim thdy bang
chimg théng ké co ¥ nghia vé mbi quan hé gilta tudi
va thu lao CEO (thdm chi két qua nay c6 thé con
nguoc lai voi ky vong vi cac hé sb hdi quy cua bién
tudi CEO (age) & Bang 3 déu co gia tri 4m nhung
khong c¢6 y nghia thong ké&). Mot trong nhiing
nguyén nhan c6 thé 1y giai cho két qua nay 1a Viét
Nam mé&i m& cira hoi nhap kinh té tir nim 1989 va
thyc sy hi nhap sdu rong trong nhiing ndm gan day.
Do véy, cac CEO 16n tu01 van con nang kiéu quan
1y kinh té theo thoi bao cap va chua theo kip véi co
ché kinh té thi truong hién dai. Bén canh d6, cac ky
ning giao tiép nudc ngoai va cac ung dung cong
ngh¢ con kha han ché. Tom lai, kinh nghiém cua
CEO 16n tudi co thé co nhung xét vé nang luc thi
chua chic ndi troi. Do nhiing han ché nhu vy, nén
CEO 16n tudi chua chic sé duoc tra mac thu lao cao
hon cac CEO nhé tudi hon khac. Nguoc lai, cac
CEO nh6 tubi hon co thé ¢6 nhiéu k¥ ning va ning
lyc hon nhung thiéu kinh nghiém va trai nghiém vi
thé ciing chua chéc 1am gia tang tbi da loi ich cong
ty. Mot lan nita, ¢6 thé noi rang thude do vé ning
lyc cua CEO 1a hi¢u qua hoat dong, d6 mdéi chinh 1a
yéu té anh huong quan trong dén thu nhap CEO. Két
qué cta nghién ctru nay khac véi két qua dwoc tim
thiy trong nghién ctru trude d6 cua Ozkan (2011) 1a
tudi CEO c6 mdi quan hé cing chiéu véi thi lao
CEO.

Lién quan dén vén d& nhiém ky cua CEO, tac gia
cling ky vong rang cac CEQ co6 nhiém ky cang kéo
dai sé tan dung duoc cac mdi quan h¢ san c6 cling
nhu cang quen hon véi cong viée, kién thirc va thong
tin ho c6 vé cong ty nhiéu hon. Vi vay, chi doanh
nghiép ky vong cac CEO c6 nhiém ky kéo dai s€ lam
gia tang loi ich cong ty do vay cac CEO xung dang
huéng mic thi lao cao hon. Bing chimg thuc
nghiém tir két qua hdi quy & Bang 3 phu hop véi ky
vong dugc dit ra, nhiém ky ctia CEO co mbi quan
hé cung chiéu véi thu lao ciia CEO, cac hé s hoi
quy ctia bién nhiém ky (Ten) trong cac mo hinh la,
1b va lc Bang 3 déu c¢6 ¥ nghia thong ké & mirc cao.
Noi céach khac, nhiém ky cua CEO cang kéo dai thi
thu lao CEO cang cao. Nhu da bién luan & trén, cac
CEO c6 nhiém ky cang dai dugc ky vong s& co
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nhiing dong gbp tét hon cho sy phat trién ciia doanh
nghiép vi vay ho dugc nhan muc thu lao tdt hon. Két
qua nay twong dong voi nghién ciru cia Ozkan
(2011).

Moi quan hé giita trinh do hoc vén ciia CEO va
thit lao cho CEO: Mt trong nhiing yéu té quan trong
anh huong dén hiéu qua hoat dong doanh nghiép 1a
ning lyc ciia CEO. C6 nhiéu cach dé danh gi4 ning
lyc cua CEO, trong d6 trinh d¢ hoc véan 1a mot trong
nhiing chi tiéu quan trong nhat. Nhimg CEO duoc
dao tao bai ban, dac biét la cac CEO hoan thanh
chuong trinh sau dai hoc, dugc ky vong rﬁng s€ ¢co
nang lyc chuyén mén va quan tri tt hon so vdi cac
CEO con lai va tir d6 ho s€ c6 muc thu lao cao hon
dé tuong ximg vé6i nang luc vuot troi. Két qua hoi
quy & Bang 3 cho thiy trinh d6 hoc van c6 mbi tuong
quan duong vai thi lao CEO, hé s6 hdi quy cia bién
trinh d hoc van & m hinh la va lc Bang 3 c6 gia
tri dwong va c6 ¥ nghia thong ké & muic 10%. Tom
lai, cac CEO duge dao tao bai ban, c6 kién thirc
chuyén mon sau thong qua viéc ho dat dugc cac
bang cip sau dai hoc s& giup ho c6 muic thu lao cao
hon cac CEO con lai. Két qua nghién ctru twong
ddng v6i két qua Ghosh (2006) va Pathasarathy et
al. (2006).

Mbi quan hé giita quyén sé hitu ¢é phan ciia
CEO, viéc ndam giir chire vu kép (kiém nhiém) va thu
lao cho CEO: Xuit phat tir van dé dai dién, chu
doanh nghiép thudng tao diéu kién cho CEO nim
giit ¢b phan cta cong ty, tir 46 CEO sé& hoat dong vi
loi ich cong ty nhiéu hon. Tuy nhién, theo lap luan
cua Jensen and Meckling (1976), CEO s¢ hitu nhiéu
o phén s& dan dén viéc suy giam nhu cau déi vai
thu lao bang cb phiéu ctia CEO. Tuy nhién, két qua
thuc nghiém tir Bang 2 cho thay chwa c6 béng chung
vé mbi quan hé giira so hiru ¢6 phan ciia CEO va thu
lao CEO, céc hé s6 hdi quy cua bién s& hitu ¢b phan
cia CEO (OC) trong cac mo6 hinh la, 1b va 1c &
Béang 3 déu 4 am nhung khong c6 ¥ nghia thong ké.
Ham y kinh te cua ket qua nay cho thdy rang, mic
du CEO c6 nam giit ¢6 phan nhung khong du dé chi
phi phéi doanh nghiép hodc chi 1a mot co déng nho
thi hiéu qua cong ty van la thuéc do quan trong
quyet dinh dén thu lao ctia CEO hon 1a viéc s hitu
cb phan.

Ngoai ra, trong nghién ctru ndy, viéc kiém nhiém
chure vu - CEO vira 1a chu tich HPQT duoc ky vong
dan dén thu lao cao hon cho cac CEO. Két qua hodi
quy & Bang 3 cho thay hé s6 hdi quy cua bién quyén
kiém nhiém (Dual) méc du duong ¢ cac mo hinh 1a,
1b va 1c nhung khong c6 ¥ nghia thong ké. Noi cach
khac, chua c6 bang chimg théng ké cho thdy CEO
kiém nhiém chirc vu Chu tich HPQT c¢6 thu lao cao
hon CEO khong kiém nhiém. O Viét Nam, da phan
céc cong ty chi tra thu lao (chu yéu 1a muc lwong)
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cho HDPQT chi mang tinh tugng trung va thudong
duoc thong qua trong chuong trinh dai hoi ¢ dong
thuong nién vi hau hét chirc danh Chu tich HDQT
thuong duoc gan v6i t6 chire hodc ¢4 nhan ¢ so hiru
phan 16n cd phan clia cong ty. Pong thoi, & Viét
Nam ton tai rat it cong ty thué chu tich HDQT doc
lap (khong so hiru co phan) Do vy, cac loi ich cua
chu tich HDQT da phan dugc gan véi loi nhuén sau
thué cla cong ty va cd quyén loi nhu cac cd dong
gop von khac. Cho nén, thu lao cua CEO kiém
nhi¢m chu tich HPQT va CEO khong kiém nhiém
¢6 sy chénh léch khong dang ké. Két qua phat hién
trong nghién ctru nay phu hop véi két qua nghién
ctru trude cua Conyon (1997) thuc hién tai Vuong
Quéc Anh.

5 KET LUAN VA HAM Y CHINH SACH

Dé tai nghién ciru cac nhan td anh huong dén thu
lao cho CEO cua cic cong ty niém yét trén thi trudng
ching khoan Viét Nam. Dé tai sir dung sb liéu thr
cap dugc thu thap tir 187 cong ty phi tai chinh niém
yét trong giai doan 2012-2015. Nghién ciru st dung
phuong phap GMM theo Arellano and Bond (1991)
dé khac phuc hién tuong ndi sinh ciing nhu kiém
soét cac hién tuong khac nhu phuong sai sai sb thay
dbi, tu twong quan c6 thé xay ra.

Két qua nghién ctru cho thdy hiéu qua cong ty
thé hién thong qua loi nhuan trén mdi ¢ phan va gia
tri thi truong clia cong ty ¢ moi tuong quan cing
chiéu véi thu lao caa CEO. Rui ro cong ty dugc do
luong boi bién dong loi nhuan cta ) phiéu ¢6 mdi
tuong quan ngugc chiéu véi thi lao ciia CEO. Quy
mo cong ty duge do ludng boi quy md tai san cia
cong ty c6 moi quan h¢ cung chiéu véi thu lao cua
CEO. Ty 1¢ 8¢ hiru ¢6 phan cua nudc ngoai duge do
luong boi so cd phan nam gilt cua to6 chirc nudce
ngoai trén tong sb ¢d phan lwu hanh cta cong ty co
mdi quan hé cling chiéu vai thi lao cuia CEO. Nhiém
ky ctia CEO c6 mdi twong quan cung chidu véi thu
lao ctia CEO. Trinh d hoc van cia CEO cling c6
anh huong tich cyc dén muc thu lao ciia CEO. Bén
canh d6, nghién ctru chua tim thiy bang chimg
thong ké ¢6 y nghia vé mdi quan hé ciia cdc nhan to
nhu: Ty 18 s¢ hitu c6 phan ciia tu nhén, ty 18 s¢ hiru
¢6 phan cta Nha nudc, tudi ciia CEO, ty 18 s& hitu
¢b phan cia CEO va quyén kiém nhiém véi thu lao
cua CEO.

Duya trén nhiing két qua nghién ctru duoc tim
thiy, nghién ctru c6 nhirg ham y va kién nghi chinh
sach cho cac CEO hién tai va tuong lai, cho cac nha
dau tu voi tr cach 1a ¢6 dong va cho co quan quan
1y nhu sau:

Poi véi CEO: Thir nhit, giai phap dugc dua ra
cho cac CEO mudn tang thu nhap 1a hdy tim moi
cach dé gia tang gia tri va loi ich ctia doanh nghiép,
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khi d6 loi ich cia CEO ciing dugc gia tang theo ty
18 thuan. Mudn gia tang dugc hiéu qua hoat dong thi
doi hoi CEO phai ¢6 nang luc va kinh nghiém that
t6t, mudn dat dugc didu 1 ndy CEO phai tich cue nang
cao trinh d6 hoc van, tiép nhan tich cyuc chuyén giao
cong nghé nudc ngoai co thé ké dén nhu kinh
nghiém quan tri qudc té, cac k¥ ning lam an da quic
gia va nhitng vu diém khéc tir cic nude tién tién.
CEO nén loai b dan tu tuong quan tri va diéu hanh
trong nudc ¢ nhitng nam thoi ky kinh té bao cép vi
tu twong nay khong con phi hop vai nén kinh té thi
trueong hién tai. Thi hai, cac CEO nén lam tt cong
viéc ¢ cong ty do minh diéu hanh va danh thoi gian
nhiéu hon dé cong hién vi su phat trién cta cong ty
la cach gitp gia tang thu lao cho CEO. Ngoai ra, thoi
gian lam viéc & cong ty cang lau cang giup CEO
thudn loi hon trong viéc ndm bét cac thong tin va
quan tri doanh nghiép theo sy hiéu biét sau séc, tir
d6, 1am gia ting hidu qua coéng ty va tat nhién thu
lao CEO theo d6 ciling gia tang. Thur ba, cac CEO
can c6 chién lugc dé trinh HDQT dé lam giam thiéu
rii ro cong ty va mé rong hoat dong san xuat kinh
doanh ciing 14 cach t6t dé gia tang thii lao CEO trong
tuong lai. CEO nén c6 cac dé xuit trinh HDQT vé
cac phuong an, chién luoc mo 10ng hoat dong san
xuét kinh doanh dya trén cac thé manh va ngudn luc
hién ¢6 dé tan dung tbt nhiing lgi ich va khai thac
hiéu qua v& mat quy mo, tir d6, lgi ich doanh nghiép
dugc gia ting dong thoi theo sau 14 thi lao cua CEO
cling gia tang.

Péi voi c6 dong — chit doanh nghiép: Toi da hoa
loi ich cong ty hay noi cach khac gia tang hiéu qua
hoat dong cong ty chinh 1a mong mudn cua ¢ dong.
Hiéu qua doanh nghiép gia tang ddng nghia véi tai
tién ¢ dong 16n hon. Bé dat dwoc lgi ich nhu ky
vong thi trudc hét cha doanh nghiép phai tu than
hodc thué CEO that su c6 nang luc va kinh nghiém
thuong truong du tét Dua trén van d& dai dién, giai
phap dé phat huy téi da uu diém cua cac CEO gidi
1a can c6 céc chinh sach thu lao gén 1ién loi ich cua
CEO véi loi ich cta cong ty. Do vay, khi doanh
nghiép dat dugc muc tiéu lgi nhudn tot thi cb dong
— chu doanh nghi€p nén c6 nhiing chinh sach luong,
thudng va phuc loi phu hop vdoi CEO noi riéng va
ngudi lao ddng noéi chung. Tom lai, gia tang thu lao,
phuc loi cho CEO la cach chi doanh nghiép gia tang
hi€u qua hoat dong cong ty va gia ting muc loi
nhuan vén tir hoat dong déu tu cuia minh.
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