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Anh huéng ctia don by tai chinh dén
thu Nhép.elia ngudi lae dong &rmat s

4

r Bai nghién ciru nay kiém dinh anh huéng ciia don bdy tai chinh
Ién thu nhdp ciia nguoi lao ddng o cdc cong ty niém yét trén san

ching khodn ciia mét s6 nwée Déng Nam A tir ndm 2009- 2015.
Tdc gia sir dung cdc phiwong phdp binh phwong nhé nhat OLS, mé
hinh anh hieong cé dinh (FE), mé hinh anh hwéng ngdu nhién (RE)
va phrong phap GMM dé kiém dinh moi quan hé nay. Két qua
nghién ciru cho thdy, ton tai moi quan hé nguoe chiéu giita don bdy
tai chinh va thu nhdp nguweoi lao déng. Két qud ndy ving hé cho 1y
thuyét chi phi dai dién ciing nhw la quan diém kiét qué tai chinh.
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Tix khoa: Pon by tai chinh, thu nhdp nguoi lao
déng, Péng Nam A

1. Ly do nghién ctru
dc du tur 1au cac nha nghién ctru da nhan
thirc duoc sy tuong tac gitra thi truong
lao dong va thi truong von, tuy nhién
hién nay van chua c6 mot quan diém
thong nhit vé mdi quan hé nhan qua giita hai thi
truong nay cling nhu cac nghién ctru xem xét li¢u
chinh sach ng c6 anh huéng nhu thé nao dén thu
nhap cua lyc lugng lao dong van con kha khiém
t6n (Hovakimian va Li, 2011). Hon nita, cac nghién
ctru va 1y thuyét trude day thudng chi tap trung vao
nha quan 1y, ciing nhu mbi quan hé giita nha quan
ly va quyét dinh tai tro. Trong khi, khong chi c¢6
giam ddc diéu hanh hay nhimng nha quan 1y hang
dau ma thu nhap ctia hau hét nhan vién s& phai ganh
chiu thiét hai khi doanh nghié€p gép kho khan vé tai
chinh hodc pha san. Do d6, thu nhép cua lyc lugng
lao dong trong mot cong ty du kién sé bi anh huong
boi quyét dinh cdu tric von ctia cong ty d6. Ngoai
ra, két qua cua cac nghién ciru trude day van khong
thé dwa ra mot két ludn 13 rang vé mdi quan hé nay.
Trong khi cac nghién ctru ctia Titman (1984), Berk
va cong su (2010), Maksimovic va Titman (1991),
va Chemmanur va cong sy (2010) cho rang c6 mot
tac dong cung chiéu gitra don bay tai chinh va tién
lvong nhan vién, Hovakimian va Li (2011), Ofek
(1993), va Calomiris va cong sy (1994) lai chiing
minh cong ty c6 don bay tai chinh cao ¢6 xu huong
tra luong nhén vién thép.
D6i v6i Viét Nam, ciing nhu céc qubc gia Dong
Nam A, theo nhu su hiéu biét cua tac gia, dén thoi
diém hién nay van chua c6 mot nghién ciru chuyén
sau nao dugc thuc hién dé danh gia tac dong cua
don bay tai chinh 1én thu nhap ctia nguoi lao dong.
Do d6, viéc nhin nhan va danh gia ding dén tac
dong cia viée sir dung don bay tai chinh 1én thu
nhap cua lyc luong lao dong c6 y nghia ca vé 1y
ludn va thyc tién trong giai doan hién nay dbi véi
cac qudc gia trén thé gidi néi chung va vai cac qubc
gia Pong Nam A néi riéng. Vi vay, muc tiéu ciia bai
nghién ciru 12 xem xét moi quan hé gitta don bay tai
chinh va thu nhap cua nguoi lao dong tai cac doanh
nghiép niém yét & mot s6 qudc gia Dong Nam A.
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2. Téng quan cic nghién ciru truée diy

2.1. Don bay tai chinh cé tic dpng tiéu cwe dén thu
nhdp ciia ngwoi lao dong

Hovakimian va Li (2011) d4 dua ra bang chimg
thuyét phuc rang c6 mot mdi quan hé nhan qua

giita cdu trac von va tién luong ciia ngudi lao dong.
Cu thé, v6i dir liéu dd so trén mot triéu quan sat o
Trung Qudc, tac gia di két luan rang cac cong ty sir
dung nhiéu ng s& tra luong nhan vién thip hon. Bén
canh d6, bai nghién ctru cling cho thiy cau tric so
hitu va cac dic diém khac ctia doanh nghiép s& anh
huéng dén mirc d6 tac dong ciia don bay tai chinh
dén thu nhap ngudi lao dong. Cu thé, anh huong
nguoc chiéu nay s& manh mé hon va c6 y nghia
thong ké cao hon ¢ nhing cong ty thudc s& hitu nha
nudc, ¢6 qui mo 16n, lgi nhuan thap va it co hoi ting
truong. Két qua ciia bai nghién ctru da dugc tac gia
giai thich thong qua mot s6 1ap luan sau:

Thir nhat, theo 1y thuyét chi phi dai dién cta Jensen
va Meckling (1976), su phan dinh giita quyén s&
hiru va quyén quéan 1y di din dén nhimg xung dot
loi ich gitra cac c6 dong va cac nha quan 1y, gay ra
chi phi dai dién. Ban quén ly c6 xu hudng st dung
dong tién tu do mot cach tuy tién vi loi ich ban than
(Grossman and Hart, 1982, Jensen va Meckling,
1976; Jensen, 1986). V& van dé 1am thé nao chi phi
dai dién giira cac c6 dong va cac nha quan 1y lai anh
huéng dén tién luong cua nhan vién, Crongvist va
cong su (2009) da 1ap luan rang cic nha quéan 1y bao
thi c6 xu hudng tra luong nhan vién cao vi loi ich
ca nhan (vi dy giam bét nd luc thuong lugng luong
béng) hay vi mudn cai thién mdi quan hé xa hoi véi
nguoi lao dong dé banh truéng quyén luc. Trong
khi, ng ¢6 thé dong vai tro nhu 1a mot kénh giam
sat hiéu qua giam thiéu cac chi phi dai dién quan 1y,
dan dén mot mdi quan hé ngugc chiéu giita ty 1& don
bay va tién luong ciia nhan vién.

Thir hai, xét vé van d& han ché tai chinh va vay ng
tu nguoi lao dong, cac cong ty co ty 1€ no cao thong
thuong phai dbi mit véi chi phi kiét qué tai chinh
hay rui ro pha san gia tang. Do d6, cac cong ty nay
c6 thé hodc ngam muon tién tir nhan vién bang cach
tra lwong thap hon & hién tai véi thuong lugng mic
luong s€ cao hon trong tuwong lai khi ty 1¢ ng dugc
giam xudng (Michelacci va Quadrini, 2005). Ngoai
ra, theo quan diém dau tu dudi muic, Myers (1977)
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1ap luan rang cac cong ty ¢ ty 1& no cao co thé phai
b6 qua nhiing co hoi dau tu c6 gia tri vi rai ro gia
tang. Trong khi, thu nhép ctia nguoi lao dong s€ co
mdi quan hé cing chiéu véi gia tri cta cac dy an, do
d6, dan dén mot moi quan hé tiéu cyc giira ty 16 don
bay va tién luong ciia nhan vién.

2.2. Don bdy tai chinh cé tic dpng tich cwc dén thu
nhdp ciia nguwoi lao dong

Berk va cong su (2010), va trude d6 la Titman
(1984) va Maksimovic va Titman (1991), cho

rang don bay clia cong ty va luong clia nguoi lao
dong nén c6 mdi twong quan duong. Theo do,
Maksimovic va Titman (1991) tranh cii rang, nguoi
lao dong thi do dy dé lam viéc cho nhiing cong ty
¢6 sir dung don bay cao boi vi nhitng khé khan tai
chinh ¢6 thé anh hudng dén rui ro cong viéc cua ho,
tir d6 dan dén viéc nguoi lao dong hay nhan vién s&
doi hoi mire tién luong cao hon khi don bay cao.
Chemmanur va cong su (2010) ciing két luan ring,
don béy c6 tac dong tich cuc dang ké 1én tién mit,
v6n chu s6 hiru, va tong s tién phai chi tra cho tong
giam ddc (CEO). Viéc chi tra cho cac CEO méi thué
tir bén ngoai s& cung chiéu voi don bay cuia cong ty
& nhitng nam trude d6. Ngoai ra, don bay ciing c6
tac dong tich cuc va dang ké 1én lugng tién luong
trung binh phai tra cho nguoi lao dong. Berk va
cong sy (2010) da thiét 1ap mot mé hinh nham chinh
thirc hoa 1ap luan cia Titman (1984). Trong mo
hinh, Berk va cong su (2010) da gia dinh cac nhan
vién 1a nhitng ngudi e ngai rui ro, dic biét rii ro vé
cong viée. Ong ciing gia dinh ring cac cong ty hoat
dong trong thi truong von va thi truong lao dong
canh tranh. Do d6, néu cong ty gip khung hodng vé
mit tai chinh, cic nhan vién s& phai chdp nhan giam
lwong dé dam béao thanh toan du cac khoan no. Hon
nira, néu cong ty budc phai pha san, nhan vién s&
chinh thirc bi nghi viéc. Vi vay, cac nhan vién phai
d6i mat vai cac chi phi dang ké trong truong hop
cong ty bi khung hoang tai chinh va pha san. Trong
khi mdt mirc ng cao hon ham y dua dén mot xac
sudt pha san cao hon va cac nhan vién s& d6i mat
v6i riii ro nghé nghiép ctia minh cao hon. Do d6, cac
cong ty c6 don bay cao phai tra mot mire lvong cao
hon cho ngudi lao dong dé bu dip cho cac chi phi
pha san dy kién.

THANG 12.2016 - 50 175

P CHi KHOA HOC & DAO TAO NGAN HA

\ /d
- r.-“_

Tuong tu, tac gia Akyol va cong su (2013) ciing

da thyc hién xem xét mbi quan hé giita don bay va
tién lvong nguoi lao dong bang cach khai thac bo
dir liéu cta cac cong ty tai My va Ha Lan. V&i bo
dir lidu cac cong ty & My tir nam 1983 dén 2010, tac
gia dd tim thay rang don bay tai chinh c6 mbi twong
quan duong dén tién luong tra cho ngudi lao dong.
Cu thé, véi 1% tang 1én trong don bay tai chinh

s€ lam luong trung binh cua nhan vién tang 1én

3%. Vi dir li€u cac cong ty & Ha Lan, nghién ctru
nay da cung cap cai nhin sdu sic hon vi Ha Lan la
mot quéc gia voi hé théng an sinh xa hoi toan dién
hon, diéu nay dan dén chi phi thiét hai trung binh

& nhitng cong ty pha san s& thap hon cho ngudi lao
dong tai Ha Lan khi dugc so sanh voi truong hop
tuong tu tai My. Nghién ciru ciing d phat hién rang
d6i voi nhitng cong ty khong niém yét tai Ha Lan
ton tai mdi twong quan duong dang ké giita don bay
cong ty va tién luong clia nguoi lao dong. Két qua
nghién ciru da tng ho lap ludn rang mirc lwong cao
hon dé bu dép cho nhimng ai chip nhan nguy co thit
nghiép.

3. Phuong phap nghién ciru

3.1. Dir liéu

M4u quan sét str dung trong nghién ctru nay 13
nhiing doanh nghi¢p khong thudc linh vuc tai
chinh dugc niém yét trén san ching khoan ctia cac
nudc Viét Nam, Thai Lan, Singapore, Indonesia,
va Philippines tir 2009 dén 2015. Nhiing doanh
nghiép trong linh vy tai chinh bao gdm ngan hang,
t6 chirc tai chinh va cong ty bao hiém s& bi loai bo
ra khoi mau quan st vi bao cdo tai chinh cia cic
doanh nghiép nay khac nhiing doanh nghiép con lai
mot cach dang ké (Pandey, 2001, Basil va Khaled,
2011). Dir li€u tho dugc thu thap tir Datastream.
Sau khi c6 dit lidu tho, tat ca cac bién bao gdbm bién
phu thudc, doc lap va bién kiém soat sir dung thé
hién cdu tric von va thu nhdp ctia ngudi lao dong s&
duoc tinh toan.

3.2. M6 hinh thuc nghiém

D¢ kiém dinh mdi quan hé giira don bay tai chinh va
thu nhap nguoi lao dong, dé tai dya trén cac nghién
clru trude day, cu thé ciia Hovakimian va Li (2011),
va Ali C. Akyol, Patrick Verwijmeren (2013) dé xay

d
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Bang 1. M6 ta dir li¢u

dung md hinh:

Ln (Wage per employee) , =a +,  Bién SO o e oo nhét_lon nhdt
leverage ratio,, + B, Firm size, + f; AWP 3466 122655 82870.57  0.9586 4458000
Employee productivity, + B, Market INAWP 3466  8.0969 1.721074  -0.0422 15.31021
to book ratio,, + B, Profitability, + B, LEV 3236 0.42213 0.2417722 0.00014  0.9971
Tangibility, + B, Earnings volatility,, SIZE 3469  19.246 2.000556 12.7407 26.6834
+ B, Marginal productivity of capital MTB 3236 6.2392 220.5339 -78.5940 12540.2
. By Capital-Labor ratio  + AEP 3459 11.7990 1.294593  5.6897 19.2826
B, Cash flow,, + B, Firm Age,, +e,, PRO 3469  0.0709 0.1445624  -3.5272  2.6208

TAN 3463  0.3642 0.2481582 0.00027  0.9704
Trong do: EAV 3456 1.0995 11.28728 0 254.6869
Wage per employee , ( AWE) la thu MPK 3460 18.8760 388.5728 -705.7736 20199.05
nhép trung binh cua nhan vién cua CAL 3458 10.8519 1.677758  3.7337 18.21662
cong ty i tai thoi diém 7. Nghién ctru CF 3467  0.1011 0.1106726 -0.14918  0.8649
cua Ali C. Akyol, Patrick Verwijmeren AGE 3438 29.3339 15.13647 0 103
(2013) dé xudt cach tinh thu nhap trung  VIF 16

binh ctia nguoi lao dong theo phuong

phap gian tiép. Cu thé, bién nay duoc

tinh bang tong chi phi tra cho nguoi lao dong (dir
lidu nay lay tir Datastream, xuat tir thuyét minh bao
cao tai chinh) chia cho sO lugng nhan vién (dir li¢u
nay lay tir Datastream, xuét tir thuyét minh bao cao
tai chinh).

Leverage ratio,, (LEV) la bién don by tai chinh
duoc do luong Béng cach lay tong ng trén tong tai
san tinh theo gia tri thi truong hodc gia tri s6 sach.
Firm size (SIZE) 14 bién qui mé cong ty dugc do
ludng bang logarit ctia tong tai san. Cac nghién

ctru trude ddy 1ap luan ring cac cong ty 1on thong
thuong tra luong cao hon cac cong ty nhd, bdi vi
nguoi lao dong ¢ nhitng cong ty 1on thuong co6
nhiéu k¥ ning hon (Brown va Medoff, 1989; Ali C.
Akyol, Patrick Verwijmeren, 2013).

Employee productivity (AEP) 12 nang suat ciia nguoi
lao dong, dugc do luong bang tong doanh thu chia
cho tong s6 ngudi lao dong. Hau hét cac nha nghién
ctru déng ¥ rang murc lwong nén cao cho ning suét
lao dong cao.

Market to book ratio (MTB) dai dién cho tbe do
tang truong cua cong ty. Ali C. Akyol, Patrick
Verwijmeren (2013) tranh luan rang ngudi lao dong
& nhitng cong ty tang truong c6 thé chap nhan mot
mirc luong thip hon, nhim gia ting dong tién cho
nhitng hoat dong dau tu ctia cong ty va ky vong mirc
luong cao hon trong tuong lai.

Profitability (PRO) do luong loi nhuan ctia cong ty.

P CHi KHOA HOC & DAO TAO NGAN HA

Nguon: Tinh toan cua nhom tac gia

Thong thuong loi nhuén cua cong ty va thu nhép
ctia ngudi lao dong s& duoc ky vong co6 mbi tuong
quan duong. Cong ty co6 loi nhuan cao thi mdi co
kha nang trda muc luong cao. Tuy nhién, cling co
quan diém cho rang, loi nhuan cao s& lam giam kha
ning pha san, do d, ngudi lao dong s& chap nhan
tra mot mirc lwong thap do rui ro that nghiép thap.
Tangibility (TAN) dugc do ludng bang tong tai san
¢b dinh chia cho téng tai san. Theo Beck va cong su
(2010), nhitng cong ty tham dung von, tai san hiru
hinh thi x4c xuat pha san 1 it hon, vi vay c6 thé tra
lwong thap hon.

Earning volitility (EAV) rui ro doanh nghiép, dugc
do luong bang d6 1éch chuan ciia thu nhap trude
thué va lai vay trén tong tai san trong 3 niam trudc
do.

Marginal productivity of capital (MPK) dugc do
ludng bang doanh thu chia tai san c6 dinh, va dugc
ky vong la tac dong ciing chiéu 1én thu nhap nguoi
lao dong.

Capital-Labor ratio (CAL) 14 ty s6 von trén lao
dong, dugc do ludng bang tai san c¢b dinh chia cho
s6 nguoi lao dong.

Cash flow (CF) dugc do bang dong tién thuan trén
tong tai san, va ky vong doanh nghiép c6 dong tién
cang 16n thi kha nang chi tra thu nhap cho nguoi lao
dong cang cao.

Firm Age (AGE) 14 tudi cong ty, duoc do luong
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bang nam hién tai trir di nim cong ty thanh lap. binh quan cua nguoi lao dong trong cac nudc Pong
Nam A ¢ nhiing cong ty phi tai chinh 1a khoang
4. Két qua nghién ciru 12.265,5 USD/nam. Ty 1¢ ng trung binh la 42,2%,
4.1. Anh hwéng ciia don by Ién thu nhép ciia va dao dong kha 16m tir 0% dén 99%. Ty 16 no 1a
nguwoi lao dpng ¢ cic nwée Pong Nam A thdp hon ty 1¢ no trung binh ciia cic cong ty Trung
Bang 1 mo ta dir liéu vé cac bién trong nghién ctru. Qudc (56,9%) trong nghién ciru cua Hovakimian

Nhin vao dir lidu, ching ta c6 thé thdy rang thu nhap  va Li (2011), nhung lai cao hon ty 1¢ ng trung binh

Béng 2. Anh huéng ciia don bay tai chinh (LEV) 1én thu nhip ciia ngudi lao dong & cac nuéc Pong
Nam A

Hoi qui v&i bién LEV gia tri thi trwong | Hoi qui v&i bién LEV gia tri s6 sach
(1) (2) ) (4) (5) (6) (7) (8)
OoLS RE FE GMM OLS RE FE GMM
LEV -0.366*** -0.598*** -0.520*** -1.527***|-0.621*** -0.763*** -0.521*** -1.157**
(-3.094) (-5171) (-3.556) (-2.606) | (-4.236) (-5.122) (-2.695) (-2.148)
SIZE 0.104*** 0.031 0.077* 0.227** | 0.107*** 0.034 0.070 0.430***
(6.909) (1.381) (1.708) (2.131) | (7.081) (1.533) (1.552) (3.506)
AEP 0.268*** 0.442*** 0.666*** 0.091 0.267*** 0.437*** 0.667*** 0.002
(8.923) (13.608) (14.993) (0.473) | (8.992) (13.453) (14.966) (0.012)
MTB 0.00008 0.00004 0.00004 0.00003 | 0.00006 0.00003 0.00004 0.001
(0.720) (0.577) (0.687) (0.348) | (0.620) (0.449) (0.593) (0.664)
PRO -0.808*** -0.424*** -0.432*** -2.002 |-0.788*** -0.338** -0.350** -1.611
(-4117) (-3.096) (-2.994) (-1.275) | (-4.183) (-2.531) (-2.480) (-1.478)
TAN -1.798*** -1.889*** -2.007*** -1.875* |-1.753*** -1.850*** -2.027*** -1.452
(-12.085) (-10.928) (-8.014) (-1.729) |(-11.747) (-10.680) (-8.086) (-1.475)
EAV -0.003 -0.006*** -0.006***  0.010 -0.003 -0.006*** -0.006***  0.007
(-1.552) (-3.806) (-3.559) (0.917) | (-1.617) (-3.851) (-3.604) (0.950)
MPK 0.0003*** 0.0001* 0.00005 0.0002 |0.0002*** 0.0001** 0.00006 0.00001
(4.575) (1.932) (0.975) (0.451) | (4.679) (2.205) (1.193) (0.235)
CALA 0.413*** 0.387*** 0.380*** 0.571** | 0.418*** 0.395*** 0.386*** 0.479***
(15.114) (12.699) (8.883) (3.461) | (15.418) (12.959) (9.011) (2.781)
CF 1.644***  0.450* -0.087 -0.271 1.532***  0.457* -0.058 0.793
(6.382) (1.921) (-0.310) (-0.286) | (5.895) (1.948) (-0.205) (0.786)
AGE -0.002 -0.005* 0.000 -0.024 -0.002 -0.006* 0.000 0.002
(-1.268) (-1.866) ()  (-1.009) | (-1.399) (-1.922) () (0.102)
L.InAWP 0.024 0.018
(0.690) (0.576)
Cons -0.837*** -0.898** -4.440*** -1.513 |-0.955*** -1.080*** -4.480*** -4.795*
(-2.959) (-2.191) (-5.246) (-0.657) | (-3.372) (-2.643) (-5.281) (-1.916)
R-square 0.3482 0.342 0.322 0.3499 0.346 0.324
N 3182 3182 3182 2042 3182 3182 3182 2042
F (or Wald) test 153.969 1216.33 76.832 103.37 | 155.132 1216.81 76.106
P value 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
AR(1) 0.027 0.069
AR(2) 0.271 0.181
Hansen test 0.647 0.842

Nguon: Tinh toan cia nhom tac gia
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cua cac cong ty My (29,2%) trong nghién ctru cua
Agrawal va Matsa (2010). Ngoai ra chi s6 VIF test
1a 1,6 nho hon 10, diéu nay c6 nghia la da cong
tuyén khong phai 1a van dé nghiém trong trong
nghién clru nay.

Béng 2 trinh bay lan luot két qua hoi qui tac dong
ctia don béy tai chinh (LEV) 1én thu nhap cua nguoi
lao dong (InAWP) theo cac phuong phap OLS,

RE, FE, va GMM. Két qua hdi qui OLS cho thay
don béy tai chinh c6 mét tac dong tiéu cuc 1én thu
nhép cua nguoi lao dong. HE s6 cua bién dai dién
cho don bay tai chinh (LEV) mang d4u 4m & hau
hét mo hinh va déu c6 ¥ nghia & muc 1%. Gid tri F
test voi p-value diéu nhoé hon 0,001, chung to tinh
phit hop ctia mé hinh. Gia trj R? gdm tit ca cac bién
kiém soat 13 34,89%, nghia 1a mé hinh gidi thich
dugc khoang 34,89% su thay di trong thu nhap cua
nguoi lao dong.

Két qua hoi qui RE va FE déu dua cac két qua va
dau cuia hé sb cua bién LEV giéng nhau va dang

tin cdy 6 mirc 1%. Cu thé, h¢ sé ciia bién LEV ¢6
ddu 4m ¢ tit ca cac cot va ca hai mé hinh, ching t6
ré“lng don béy tai chinh c6 mdt tac dong nguoc chiéu
1én muc thu nhap nguoi lao dong. Dé xac dinh mo
hinh nao t6t hon, nghién ctru nay thyc hién kiém
dinh F cho mé hinh anh hudng ¢b dinh, kiém dinh
Breusch- Pargan Lagrange Multiplier (LM) cho mo
hinh anh huéng ngiu nhién va kiém dinh Hausman
dé chon lya giita mo hinh anh huéng

mo hinh OLS téng thé va mé hinh anh hudéng ngau
nhién trong viéc thé hién tac dong cua don bay tai
chinh 1én thu nhap ctia nguoi lao dong. Tuy nhién,
két qua kiém dinh Wald cho thay, ¢6 hién tuong
phuong sai thay d6i trong mo hinh anh huéng cd
dinh. Tuong ty, kiém dinh Wooldridge cho thiy
xuét hién hién tuong ty tuong quan trong tat ca cac
phuong trinh hdi quy. Hon nita, dit hdi qui theo FE
c6 thé giup kiém soat cac yéu t6 lién quan dén dic
trung ctia mdi doanh nghiép, thi van dé ngi sinh do
thiéu bién hay mdi quan hé hai chiéu giita thu nhap
nguoi lao dong va don by tai chinh van khong thé
giai quyét dugc. Do d6, phuong phap GMM duoc
gi6i thi€u boi Arellano va Bond (1991) s€ dugc sur
dung.

Két qua hoi qui GMM mét lan nita khing dinh don
bay tai chinh co tac dong tiéu cuc dén thu nhap

ctia nguoi lao dong véi mire ¥ nghia 14 1%. Cuy thé,
v6i cac diéu kién khac khong di, khi ty 1¢ no ting
1én 1% thi muc thu nhap ctia nguoi lao dong co6 xu
hudng giam 1,527%. Két qua nay 1a thong nhat véi
nghién ctru ciia Hovakimian va Li (2010) tai Trung
Qudc, Michelacci va Quadrini (2005). Két qua nay
ung ho cho 1ap luan cua chi phi dai dién. Cu thé, no
dugc xem 1a mot cong cu giam sat 1am giam thiéu
chi phi dai dién von c6 phan. Vi vay, mot cong ty
¢6 ty 1& ng cao s& khién ban quan 1y phai e dé trong
viéc nang luong cho nhén vién. Két qua nay ciing

Bang 3. M6 ta dir li€éu- Viét nam

ngau nhién va anh huéng c¢b dinh. Mot

cich chi tiét, kiém dinh y nghia thong ke ign  SOEN | BAT B A Al
F cho thay mo hinh dnh hudng c6 dinh AWP 338 4166.134 1136579 441.78 158688
tot hon md hinh OLS tong the. Gid tri INAWP 338 7.6779  1.0382 3.7882 11.0747
p ctia kiém dinh Breusch va Pagan déu LEV 338 05117 02491 0.0055 0.9206
béng 0,000. Bicu nay cho thiy m6 hinh SIZE 338 17.6744 1.3420 14.5619 22.5911
anh huéng ngau nhién tot hon md hinh MTB 336 11894 0.95432 0.1483 7.4238
OLS tong thé v6i cic m6 hinh dp dung. AEP 338 112392 1.0587 85789 14.9604
Trong khi dé, kiém dinh y nghia thong PRO 338 008527 01196 -0.5608 0.9937
ké Hausman (Prob> Chi2 = 0,0000) am TAN 338 02628 02148 0.0006 0.9234
chi rang m6 hinh anh huong ngau nhicu EAV 337 01462 0.1632 00051 1.1778
c6 the bj chéch (biased) va he s6 khong MPK 338 282160 236.5045 0.0502 3902.119
vimg chac (inconsistent); nguoc lai, mo CAL 337 97213 15443 55359 15.0498
hinh dnh huong co dinh s¢ duy tri dugc CF 338 01170 01385 0.0006  0.8649
tinh khong chéch (unbiased) va hé so AGE 338 18.2692 7.239 5 41
viing chic. Do d6, trong bai nghién ctru VIF 1.96

nay, md hinh anh huong ¢ dinh t6t hon
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Biang 4. Anh huéng ciia don bay tai chinh dén thu nhip cia ngudi lao dong- xét riéng cho Vit Nam

Hoi qui vé&i bién LEV gia tri thi treong

Hoi qui v&i bién LEV gia tri s6 sach

(1) () ®)

(4) () (6) ) (8)

oLS RE FE GMM oLS RE FE GMM
LEV -0.222 -0.604**  -0.792 -3.686 -0.054  -0.538* -0.700 -2.214
(-0.802) (-2.039) (-1.543) (-1.174) (-0.184) (-1.661) (-1.076) (-0.552)
SIZE -0.075* -0.113*  -0.014 0.564 -0.082*  -0.107* 0.011 0.338
(-1.683) (-2.105) (-0.061) (0.642) (-1.793) (-1.909) (0.041) (0.380)
AEP 0.385*** 0.507*** 0.673*** 0.614  0.377*** 0.505*** 0.666*** -0.359
(6.115) (7.597) (5.754) (0.633) (5.928) (7.532) (5.652) (-0.431)
MTB 0.137** 0.024 -0.079 -0.206  0.161***  0.087* -0.002 0.063
(2.147) (0.399) (-0.965) (-0.324) (2.875) (1.747) (-0.038) (0.108)
PRO 0.420 -0.329 -1.182** -5.102 0.568 -0.260  -1.096* -1.652
(0.787) (-0.739) (-1.977) (-0.453) (1.044) (-0.582) (-1.820) (-0.269)
TAN -1.397*** -1.112***  0.213 -0.044  -1.409*** -1.079***  0.256 -5.967
(-4.589) (-3.013) (0.211) (-0.006) (-4.581) (-2.914) (0.252) (-1.296)
EAV -0.092 -0.207 -0.146 0.591 -0.099 -0.195 -0.109 -3.144
(-0.291) (-0.710) (-0.377) (0.133) (-0.312) (-0.663) (-0.281) (-0.882)
MPK 0.0003 0.0003 0.0003 -0.001 0.0003 0.0003  0.0003 -0.006
(1.549) (1.024) (0.373) (-0.029) (1.493) (0.911) (0.267) (-0.268)
CALA 0.285*** 0.237***  0.044 -0.831  0.288*** 0.232***  0.039 -0.428
(5.043) (3.976) (0.379) (-0.876) (5.044) (3.851) (0.333) (-0.534)
CF 0.120 -0.260 -0.970 2.184 0.159 -0.188 -0.879 -0.249
(0.314) (-0.643) (-1.447) (0.464) (0.421) (-0.468) (-1.311) (-0.035)
AGE 0.002 0.006 0.000 -0.013 0.002 0.007 0.000 -0.068
(0.355) (0.742) () (-0.137) (0.381) (0.784) () (-0.669)
L.INnAWP -0.198 -0.396
(-0.369) (-1.374)
Cons 2.146*** 2.263***  0.608 2.737  2.205*** 2.076** 0.122 17.461
(2.959) (2.619) (0.157) (0.203) (2.947) (2.335) (0.029) (0.842)
R-square 0.4081 0.447 0.344 161.90 0.447 0.340
Onservation 334 334 334 148 334 334 334 148
F (or Wald) test 20.184 163.62 3.984 20.091 161.90 3.831
P value 0.000 0.000 0.000 0.000 0.000 0.000
Hansen test 0.475 0.984

c6 thé giai thich khi xét v& vin dé han ché tai chinh.
Céc cong ty c6 ty 1¢ ng ting 1én, thudng phai doi
mat vai chi phi kiét qué tai chinh hay rii ro pha san
tang. Do do, cong ty c6 xu hudng cit giam thu nhap
ctia nguoi lao dong dé giam thiéu kha nang kiét qué
tai chinh, cling nhu duy tri dong tién hoat dong.
Ngoai ra Myers (1977) 1ap luén ring cac cong ty co
ty 1& ng cao c6 thé phai bé qua nhing co hoi dau tu
c6 gia tri vi rui ro gia tang. Trong khi, thu nhap cia
ngudi lao dong s& c6 mdi quan hé cung chiéu véi
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gia tri cia cac dy an, do do, dan dén mot moi quan
hé tiéu cuc giira ty 1¢ don bay va tién luong cua
nhan vién.

4.2. Kiém dinh két qud cho riéng Viét Nam

Phan cudi bai nghién clru, tac gia xem xét v6i mau
dir liéu riéng cho Viét Nam. Bang 3 mo ta dir liéu
thong ké, cho thay thu nhép trung binh ctia mau Viét
Nam thap hon dang ké so véi trung binh ciia 5 nuéc
DPong Nam A (4.166,13 USD/nim & Viét Nam so
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vé6i 12.265,5 USD cuia toan bo mau trong 1 niim).
Nguoc lai, ty s6 ng trén tong tai san cao hon trung
binh ctia cac nudc Pong Nam A (51% so v6i 42%).
Két qua hoi qui tir Bang 4 cho thay bién LEV tinh
theo gi tri thi trudng hay gi tri s6 sach déu mang
ddu am, thong nhét véi cac két qua trudce day khi
xem xét toan bg cac nude trong tat ca cac mo hinh
OLS, RE, FE va GMM,; tuy nhién lai khong c6 y
nghia thong ké. Viéc khong co y nghia thong ké

¢6 thé duoc giai thich 1a do sé quan sat c6 duge dir
liéu thu nhap trung binh ctia nguoi lao dong & Viét
Nam chi ¢6 338 quan sat. Vi s lidu qua kiém t6n
nhu véy, thi ¢6 thé két luan két qua chay mo hinh 1a
khé c6 thé co y nghia, hay chi mang tinh chat tham
khao.

Mic dau vay, voi d4u am cua bién LEV, c6 thé théy
rang mbi quan hé giita don bay tai chinh va thu
nhap cta nguoi lao dong & cac cong ty Viét Nam la
nguoc chiéu véi nhau. Hay néi cach khac két qua
nay ung hd cho lap luan vé chi phi pha san va chi
phi dai dién. Nghia la khi mdt cong ty tang ty 1¢

ng, kha nang dbi mat véi kiét qué tai chinh s€ tang,
cing nhur chi phi dai dién v6n ¢6 phan sé giam, do
vay thu nhap cua nguoi lao dong c6 xu hudng giam.
Tuy nhién mot luu y 1a két qua nay khong ¢ ¥
nghia vé& mit thong ké.

5. Két Luan

Bai nghién ciru dugc phat trién dua trén nhing gidi
han trong bang ching thyc nghiém lién quan dén
tac dong cua don bay tai chinh 1én thu nhap nguoi
lao dong. Sau khi sir dung mo hinh OLS tong thé dé
kiém dinh, mé hinh RE va FE ciing dugc st dung
cho dir li¢u bang. Hon nita, phuong phap GMM

TAI LIEU THAM KHAO

ciing duoc sir dung dé kiém dinh mdi quan hé giita
don bay tai chinh va thu nhap ngudi lao dong vi
nhitng 1y do sau: (i) M6 hinh dong GMM giai quyét
nhitng van d& lién quan dén dir liéu chudi thoi gian
ngan; (i) mé hinh GMM s& chinh xac hon trong
viéc ton tai hién tuong noi sinh gitra don béy tai
chinh va thu nhap nguoi lao dong.

Mic du tiép cén & cac phuong phap khac nhau,
nhung tat ca cac két qua ctia cac mo hinh déu dong
nhét. Két qua cho thay don bay tai chinh c6 mot

tac dong nguoc chidu 1én thu nhap ngudi lao dong.
Nghia la trong mdt doanh nghiép, khi ty 1¢ no gia
tang thi thu nhap cua nguoi lao dong c6 xu hudng
giam. Két qua nay 1a thong nhét v6i nghién ciru

ctia Hovakimian va Li (2010) tai Trung Qudc, hay
Michelacci va Quadrini (2005). Két qua nay ung ho
cho 1y thuyét chi phi dai dién ciing nhu 1a quan diém
ki€t qué tai chinh. Cu thé, no duoc xem la mot cong
cu giam sat lam giam thiéu chi phi dai dién von c6
phan. Vi vay, mot cong ty c6 ty 1¢ ng cao s& khién
ban quan ly phai e d¢ trong viéc nang luong chi tra
cho nhan vién. Két qua nay ciing c6 thé giai thich
khi xét vé van dé han ché tai chinh. Céc cong ty co
ty 1& ng tang 1én, thuong phai d6i mat voi chi phi
kiét qué tai chinh hay rui ro pha san tang. Do d6,
cong ty c6 xu hudng cit giam thu nhap cta nguoi
lao dong dé giam thiéu kha nang kiét qué tai chinh,
cling nhu duy tri dong tién hoat dong. Ngoai ra
Myers (1977) lap luan ring, cac cong ty co ty 1é ng
cao c6 thé phai bo qua nhitng co hdi dau tu c6 gia tri
vi rui ro gia tang. Trong khi, thu nhap cuia nguoi lao
dong s& co mdi quan hé cung chiéu voi gia tri ctia
cac dy an, do do, dan dén mot moi quan hé tiéu cyc
gifta ty 1& don bay va tién lwong ctia nhan vién. m
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SUMMARY
The effect of financial leverage on labor cost in Southeast Asian Countries

The study investigates the impact of financial leverage on labor cost in Southeast Asian firms in the period from 2009
to 2015. Various approaches including pooled ordinary least square (OLS), random effect (RE), fixed effect (FE) and
system GMM regressions are applied to analyze data. The research findings indicate that there is a negative relation
between financial leverage and labor cost. This result supports agency theory as well as financial distress predictions.
Key words: Financial leverage, labor cost, Southeast Asian countries.

Vy Thi Phuong Le, PhD.

Nguyet Thi Bich Phan, Assoc. Prof. PhD.

Working Organization: University of Economics Hochiminh city.

THONG TIN TAC GIA
Lé Thi Phwong Vy, Tién si
Don vi cong tac: Pai Hoc Kinh TE TP Hé Chi Minh
Linh viee nghién ciru chinh: Tai chinh, dau tu
Email: phuongvyqt@ueh.edu.vn
Phan Thi Bich Nguyét, Pho Gido su, Tién si
Pon vi cong tac: Pai Hoc Kinh Té TP Ho Chi Minh
Linh vuc nghién ciru chinh: Tai chinh, dau tu
Tap chi tiéu biéu dd cé bai viét dang tai: Tap Chi Phat Trién Kinh Té, Australian Economic papers (ISI, Scopus Q2, B);
Corporate ownership and control (Scopus Q3, B); IUP Journal of Corporate Governance
Email: nguyettcdn@ueh.edu.vn

ap dung rong rai trén hai s¢ giao dich ching khoan

tiép theo trang 62 <
cua Viét Nam. m

B0 chi s6 khong chi co ¥ nghia ddi véi Tap doan
Dién lyc Viét Nam, ma con cung cip thong tin rit
hitu ich cho cac nha dau tu to chirc va ca nhan. Cac~ nén phdi hop voi Hoi KTV hanh nghé VACPA va
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nha dau tu c6 thé ding bd chi sb nhur mot hé théng cac truong dai hoc dé cung cép cho cac trg 1y kiém
thong tin tham khao hitu ich va tin cay trong viéc toan va KTV kién thirc chuyén sau vé hoat dong
dua ra quyét dinh dau tu. ngan hang. Cac CTKT nén co6 qui dinh thoi gian dao
B0 chi sb s& cang c6 gi4 tri hon nira néu duge xay tao ti thiéu vé hoat dong ngan hang va kiém toan
dung boi mot hé théng phan mém dap tng viée ngan hang ma cac KTV va trg 1y kiém toan phai
cung cép dit liéu chi s6 real-time kip thoi va luu trit  thyc hién hang nim dé c6 thé tham gia cac cudc

dir liéu qua khtr, tao thanh hé théng co so dir liéu kiém toan. Cac CTKT cling can cha trong dén ty 1€

quan trong trong quén 1y tai chinh, ra quyét dinh dau  Partner/KTV/trg 1y ciing vi day 1a yéu td anh huong
tu, trong tw nhu cac chi s6 ching khoan dang dwgc  chét luong hoat dong va quy mé CTKT. m
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