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TOM TAT

Nghién curu nay dwoc thuc hién nham xdc dinh cac nhém yéu 16 tac dong dén thi
lao Hoi dong qudn tri (BOD). Trén co sé khdo sdt Iy thuyét va cdac nghién civu thuc
nghiém lién quan, cdc nhém yéu té ndy bao gom: (i) dic diém céng ty va (i) déic diém
HPOQT. Mé hinh nghién ciru dwoc thire hién thong qua viéc phdn tich 80 cong ty niém yét
trén So giao dich chimg khoan TPHCM voi 412 quan sat giai dogn 2006-2012. Bang
phwrong phép dnh hwéng ngdu nhién, két qua thwc nghiém cho thdy quy mé céng 1y, hi¢u
qua hoat dong, quy mo HPQT va trinh do hoc van ciia HPOT tac dong tich cuc dén thi
lao HDQT. Nguoc lqi, ty Ié no va ty I¢ so hitu von ciia HDOQT tac dong tiéu cuc dén thi
lao HDQOT. Ngodi ra, nghién citu khéng tim thdy bang chirng vé moi quan hé gitka quyén
kiém nhiém, thanh vién HDOT déc ldp déi véi thii lao HPDOT.

Tir khéa: Thu lao Hoi déng quan tri, dic diém cong ty, dic diém Hoi dong quan
tri, van dé nguoi dai dién.

ABSTRACT

The purpose of this research is to identify factors affecting the remuneration of the
Board of directors (BOD). Based on the related theoretical and empirical studies, those
factors include: (i) firm characteristics and (ii) characteristics of BOD. The research
model is created by analyzing 80 companies listed on Ho Chi Minh Stock Exchange
with 412 observations, period from 2006 to 2012. By Random Effects Model estimation,
empirical results indicate that firm size, firm performance, board size and educational
qualification of BOD positively impact on BOD's remuneration. In contrast, debt ratio
and ownership of BOD negatively associate with BOD s remuneration. In additon, this
research did not find any evidence for the relation between duality, independent members
of BOD and the BOD s remuneration.

Keywords: BOD’s remuneration, firm characteristics, characteristics of BOD,
agency problem.
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1. GIOI THIEU TONG QUAN

Thuat nglt Quan tri cong ty ngay
cang duoc nhéc dén nhiéu hon trong cac
nghién ciru gan day ¢ Viét Nam. Diéu nay
xuét phat tir thuc té nén kinh té thi truong
0 Viét Nam ngay cang canh tranh va phat
trién theo hudng chuyén nghiép. G cac
cong ty hoat dong theo loai hinh co phan,
do ton tai sy tach biét giita quyén s& hiru
va quyén kiém soat dan dén méu thuan
vé 1oi ich c6 thé phat sinh giita ngudi chu
s& hitu v&1 nguoi thira hanh (Jensen va
Meckling, 1976). Vi vay, Hoi dong quan
tri (HPQT) duoc bau chon, dai dién cho
cd dong (nguoi s¢ hitu von) dé giam sat
hanh vi cap quan ly. Tuy nhién, & mot
gbc do nao do, HPQT cling 1a nguoi thira
hanh, va mot khi HPQT c6 nhiéu thanh
vién tham gia dleu hanh cong ty, kha nang
mat can d01 vé loi ich gitta HDQT voi ¢6
dong 1 rat 1on. Vi1& do, cd dong co thé gin
két thu lao cua cac thanh vién HPQT vao
thu nhap ctia c6 dong voi 1ap luin rang,
khi thu lao phu thudc vao gia tri cong ty,
cac thanh vién HPQT sé& c6 dong co va cb
gang lam viéc dé gia tang loi ich c6 dong
(Kubo, 2001). Vi vay, cac thdéa thuan uu
dai can thiét phai dap tng duoc loi ich ca
nhan thich dang va hop ly cho cac thanh
vién HDQT (Kumar va Sivaramakrishnan,
2008). B c6 bang ching gan ddy cho thiy
van dé nguoi dai dién co thé duoc han ché
thong qua cong cu luvong thudng, thu lao
HPQT cu thé nhu nghién ctru cua Ertugrul
va Hegde (2008).

Trong diéu kién cua Viét Nam, do
mot vai han ché trong viée tiép cin cac dir
lidu, nén ¢ rét it cac nghién ctru vé van dé
nay. Vivay, nghién ctru nay dugc thyc hién
nham cung cap bang ching khoa hoc vé
cac yéu td anh huong dén thu lao HDQT.

2. CO SO LY TI-!UYET VA GIA
THUYET NGHIEN CUU

Theo Jensen va Meckling (1976),
Fama va Jensen (1983), van dé nguoi dai
dién c6 thé ton tai ngay ca gitra ¢6 dong
véi HPQT, dugc biéu hién rd nhéat khi tinh

ddc lap va chirc ndng giam sat cia HDQT
khong hiéu qua. Giai phap dé han ché van
dé nguoi dai dién gitra c6 déng vi HDQT,
gia tang chirc nang giam sat cua HDQT la
cau trac cac géi thu lao dé tong hoa dugc
loi ich cua ca hai bén (Jensen va Meckling,
1976).

Nghién cu:u nay chu yeu tap trung
phan tich cac yéu t6 bén trong cong ty anh
huong dén thi lao HDQT. Cu thé, cac yeu
t6 bén trong cong ty bao gdm: dic diém
cong ty va dic diém HPQT.

2.1. Pic diém cong ty

Céac nghién ctru thyc nghiém thura
nhan dic diém cong ty c6 tac dong dang ké
dén thu lao HPQT. Tuy nhién, mic do tac
dong con tuy thudce vao timg yéu to duoc
st dung dé dai dién cho dic diém cong ty.
Trong pham vi nay, nghién ctru str dung ba
yéu t6 thuong dugce dé cap, dai dién cho
dic diém cong ty: (i) quy mé cong ty, (ii)
ty 1€ no va (i11) hi€u qua cong ty.

Quy mo cong ty

Khi nghién ctru céc cong ty niém
yét trén thi truong ching khoin KLSE
(Malaysia) giai doan 1989-2000, Dogan
va Smyth (2002) di tim thiy quy mé cong
ty tac dong tich cuc dén thu lao HDQT.
Tuong tu, nghién ctu cac cong ty ni€m
yét trén san S&P 500 nim 1997, Ryan va
Wiggins (2004) két luan thu lao HDQT
s€ gia tdng & nhiing cong ty c6 quy mod
16n. Két qua nghién ctru cua Linn va Park
(2005); Brick va cac tac gia (2006) cling co
cung quan diém khi sir dung mau nghién
curu cac cong ty ¢ My.

Khong nhitng vay, Barontini va
Bozzi (2009) khao sat cac cong ty niém
yét trén thi truong chimg khoan Milan (Y)
giai doan 1995-2002, két qua nghién ctru
cho thiy ton tai mdi quan hé cung chiéu
gilta quy mo cong ty voi thu lao HPQT.
Ngoai ra, khi nghién ctru 255 cong ty niém
yét trén thi truong chimg khoan Indonesia
giai doan 2006-2007, Darmadi (2011) két
luan thu lao HPQT c6 mdi quan hé dong



16 TAP CHI KHOA HOC TRUSNG DAI HOC MG TPHCM - SO 9 (1) 2014

bién véi quy mo cong ty. Tac gia 1ap luén,
cac cong ty 1on co diéu kién thuan loi vé
nguon lyc tai chinh dé thué nhan sy cao
cap vao cac vi tri trong HDQT. Hon nira,
cac cong ty 16n c6 mo hinh hoat dong kinh
doanh phurc tap va tinh da dang hoa cao,
do d6 ho tra nhiéu thu lao, luong thuéng
cho cac thanh vién HPQT dé xtr 1y céc
cong viée phirc tap doi hoi nhiéu k§ ning.
C6 thé nhan thiy phan 16n cac nghién ctru
déu cho ring quy mé cong ty tac dong tich
cuc va dang ké dén thu lao HDQT.

Ty lé no

No ¢6 thé han ché chi phi nguoi dai
dién phat sinh tr hoat dong dau tu qua
mirc, dong thoi han ché cac nha quan ly
sir dung dong tién tu do dé dau tu vao
cac dy an kém hiéu qua, du an co 1gi cho
nha quan 1y tir viéc hudng hoa hong, loi
ich di kém trong ngan han nhung bat loi
cho cong ty trong dai han. Ngoai ra, theo
Jensen (1986), 6 nhirng cong ty co cAu tric
no thap, dong nghia véi dong tién tu do
nhleu cac nha quan 1y s& chiém doat dong
tién ty do dudi hinh thirc lwong thudng
thay vi chi tra c6 tirc cho co dong.

Tuy nhién, bang thuc nghiém, Bryan
va cac tac gia (2000) khong tim thay bang
ching vé mdi quan hé gitta don bay tai
chinh véi thi lao bing tién hodc wu dai tir
c6 phiéu caa HDQT ddi véi cac cong ty My
giai doan 1992-1997. C4 hai nghién ctu
cua Farrell va cac tac gia (2008), Darmadi
(2011) ciing khong tim thdy moi quan hé
giita don bay tai chinh véi thu lao HDQT.

Mic du ton tai két qua khong c6 moi
quan h¢ gitra no voi thu lao HDQT, nhung
theo 1y thuyét nguoi dai dién, gia ting ng
ddng nghia voi gia ting giam sat tir bén
ngoai, dong thoi han ché cac nha quan 1y
lam dung dong tién tu do nham muc dich
tu loi. Khong nhiing vay, ¢ Viét Nam trong
giai doan gan déy, cau trac ng hién 1a ganh
ning d6i v6i cac cong ty vay ng nhiéu.
Khing hoang tai chinh va lam phat tir nam
2008 dén nay da dy 1ai sut ciing nhu chi
phi 1ai vay gia tang. Nhitng cong ty vay ng

nhiéu dong nghia voi dong tién hoat dong
kinh doanh chu yéu duoc tai tro tir von vay
va day 1a ddu hiéu hoat dong khong hiéu
qua. Do do, cac thanh vién HDQT ¢ nhiing
cong ty c6 von ~vay cao ¢ thé nhan mirc
thu lao khiém ton.

Hiéu qud cong ty

Khi dau tu vén, c¢b dong cb gang thuc
day nha quan 1y diéu hanh céng ty theo
huéng t6i da hoa loi ich cho ¢6 dong. Tuy
nhién, ngudi quan 1y c6 thé c¢6 nhitng muc
dich riéng va c6 kha ning theo dudi lgi ich
c4 nhén trong viéc diéu hanh cong ty. Do
d6 HPQT dugc c6 dong bau ra dé giam sat
cac nha quan ly. Mot khi, vai tro gidm sat
cua HDQT khong that sy hi¢u qua s& dan
dén mau thuan vé loi ich gitra ¢6 dong véi
HDQT. Theo Jensen va Murphy (1990),
giai phap chinh dé giai quyét mau thuan loi
ich 1a dua ra cac quy dinh vé thu lao cho
HPQT dura trén thu nhap cua cb dong. Néu
chinh sach thu lao duoc téng hoa dua trén
hi¢u qua cong ty s& khuyén khich HDQT
thyc hién tot val tro giam sat cac nha quan
1y nham t01 da hoa gia tri cong ty va quyén
loi cho ¢6 dong (Dhaouadi, 2012). M6t s6
nghién ctru khac ciing cho thay ton tai mdi
quan h¢ tich cuc gitra hiéu qua cong ty voi
thu lao cua HPQT nhu nghién ctu cua
Barontini va Bozzi (2009), Andreas va céac
tac gid (2010), Darmadi (2011).

Bén canh do, Hempel va Fay (1994)
két luan rang khong ton tai bat ky moi
quan h¢ nao gitra thu lao HPQT véi hidu
qua cong ty. Dogan va Smyth (2002) thtra
nhan moi quan hé giita thu lao HDQT
vo1 hiéu qua hoat dong cong ty l1a khong
16 rang. Mot két qua khac dugc dua ra tir
nghién ctru ctia Jiang va céc tac gia (2009).
Theo nghién ctru nay, thu lao HDQT c6
mdi quan hé ngugc chidu véi hiéu qua
hoat dong cong ty.

Mic du van con nhiéu y kién khong
ddng nhat vé anh hudng cua hiéu qua cong
ty dén thu lao HPQT, song phan 16n két
luan tir cac nghién ctu thyc nghiém déu
thira nhan co6 tac dong tich cuc gitta hi¢u
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qué cong ty véi thu lao HDQT.

2.2. Pic diém Hoi dong quan tri

Dbi voi nhitng nghién ctru lién quan
dén moi quan hé giira dic diém HDQT véi
thu lao HPQT, Ryan va Wiggins (2004),
Adams va céc tac gia (2009), Adreas va
cac tac gia (2010) va Darmadi (2011) chu
yeu tap trung vao cac yéu t nhu: (i) so hitu
von cua HDPQT, (i1) quy mé HPQT, (iii)
trinh d6 hoc vén, (1v) quyén kiém nhiém,
va (v) thanh vién HDQT doc 1ap. Dya trén
co s6 do, nghién ctru nay s& lan lugt xem
xét cac yéu to vira dé cap nhu sau:

S¢ hitu vén ciia Hpi dong qudn tri

Nghién ctru thue nghiém vé tac dong
ctia quyén sé hiru von dén thu lao HDQT
c¢6 nhitng két luan khac nhau. Trong khi
Cheng va Firth (2006) cho rang ty 1& s
hiru vén cia HPQT c6 thé anh hudng dén
tht lao HPQT thi mét sé nghién ctru khac
nhan dinh khong c6 mbi quan hé hodc mdi
quan hé nay la khong ro rang (Ertugrul
va Hegde, 2008; Darmadi, 2011). Mot sb
nghién ctru cho thdy quyén so hitu bén
trong coéng ty anh hudng tich cuc dén thu
lao HDQT (Li va cac tac gia, 2007; Byrd
va cdac tac gia, 2010). Tuy nhién, Cordeiro
va cac tac gia (2000), Brick va cac tac gia
(2006) lai cho rang ton tai mdi quan h¢
nguoc chiéu gitra quyén s hitu von véi
thu lao HDQT.

C6 thé nhan thay ton tai nhiéu quan
diém khac nhau vé mdi quan hé giira s hitu
von cua HDQT voi thu lao HPQT. Song,
5O htru von cua HPQT la cong cu gan két
loi ich giita c6 dong véi HPQT, dong thoi
cling 1a mot dang khich 1€ HDQT gia tang
hiéu qua giam sat. Vi vy sé hitu ¢d phiéu
ciia HDQT 1a mot co ché khich 18 c6 thé
thay thé cho thu lao vat chat (Cronqvist va
Fahlenbrach, 2009; Andreas va céc tac gia,
2010).

Quy mé Hpi dong qudn tri
HDQT c6 quy md lon s€ gia tang ky

nang va chuyén moén dé giai quyét cac van
dé quan tri cling nhu giam sat cac nha quan

1y (Jackson, 1992). Tuy nhién, khi quy mo
HDPQT ting dén mot mirc ndo d6 s& xuat
hién cac yéu tb bat loi nhu: kho khan trong
viéc phdi hop ra quyét dinh, tinh y lai trong
giam sat (Jensen, 1993; Eisenberg va céc
tac gia, 1998). Nhitng kho khan trén con
dugc goi 1a rao can sy giam sat. Pé pha
v3 rao can ndy can mot co ché khich 16
HDBQT d6 1a chinh sach thu lao chi tra cho
HDQT, va khi thu lao dugc chi tra hop 1y,
HDQT sé thuc hién tdt vai tro giam sat cua
minh. Nghién ctru ciia Core va céac tac gia
(1999); Conyon va He (2004) cho thay co
méi twong quan cing chiéu gitta quy md
HDQT véi thu lao HDQT.

Trai nguoc quan diém trén, khi
quyén hanh va ty y quyét dinh ctia cac nha
quan ly gia ting dong nghia véi kha ning
giam sat cia HPQT suy gidm (Hermalin
va Weisbach, 1998). Pén mot mic nao
d6, cac nha quan 1y st dung quyén hanh
ctia minh dé gay 4p luc 1én cac mirc luong
thuong nham han ché kha niang giam sat
cua HDQT. Minh ching cho nhan dinh
nay, nghién ctru cuia Ryan va Wiggins
(2004); Adams va cac tac gia (2009) cho
thiy quy mo HPQT tac dong tiéu cuc dén
thu lao HDQT.

C6 thé nhan thdy hai quan diém
trai nguoc vé mdi quan hé giita quy md
HPQT véi thu lao HPQT. Trong bdi canh
Viét Nam, thu lao HPQT anh hudng tich
cuc dén hiéu qua hoat dong cong ty (Vo
Hong Dtic va Phan Bui Gia Thuy, 2013b).
Pong thoi, khi quy mdé HPQT gia ting s&
lam gidm hiéu qua hoat dong cong ty (VO
Hong DPuc va Phan Bui Gia Thuy, 2013a,
b), ham y xuét hién chi phi nguoi dai dién
va theo Jensen va Meckling (1976), thu
lao s€ 1a cong cu hiru ich trong viéc dung
hoa vin dé nguoi dai dién trong HPQT.
Do do, ¢ Viét Nam, quy mdé HPQT sé€ co
mdi quan hé ciing chiéu véi thu lao HDQT.

Trinh dé hoc vin

Carpenter va Westphal (2001) nhén
dinh rang trinh d6 hoc véan 1a yéu tb rit
quan trong tao nén chat luong cia HPQT
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nham thuc thi cic nhiém vu duogc yéu
cAu nhu: kiém soat, tuw van va dua ra cac
quyét dinh chién lugc. Mot HPQT véi cac
thanh vién dugc trang bi tt kién thirc nén
tang va cac ky nang chuyén sau s€ c6 kha
ning tao ra gia tri tot cho cong ty va cho
chinh HPQT. T quan diém rang budc
cac nguodn luc, nhimg thanh vién HDQT
chat lugng nhu vay dugc xem la nguén
luc quan trong va co gia tri trong viéc két
nbi v6i cac ngudn lyc bén ngoai (Ingley va
Van der Walt, 2001). Nhu vay dé c6 duoc
nhing thanh vién nay tham gia vao HDQT
hodc de gilr sur cdng hién cta ho cho cong
ty thi rat can mot chinh sach chi tra thu lao
hop 1y.

Ung ho cho lap luan trén 1a két qua
nghién ctru cua Fairchild va Li (2005).
CAc tac gia cho rang chat lurgng HDQT co6
tac dong tich cuyc va dang ké dén gia co
phiéu cong ty va dua ra khuyén nghi nén
chiéu mo nhiing ca nhan chat lugng nhu
vy vao cac vi tri diéu hanh cong ty. Him
¥ quan diém thanh vién HPQT vdi trinh
d6 hoc van cao rat c¢6 kha ning tao ra thu
nhép cao hon cho chinh HPQT va gia tang
gia tri cho cong ty.

Quyén kiém nhiém

Quyén kiém nhiém xay ra khi chu
tich HPQT kiém nhiém chic vu téng
giam ddéc. Goyal va Park (2002) tim
thiy & nhiing cong ty ton tai quyén kiém
nhiém sé it c6 su thay doi giam ddc diéu
hanh hon. Tac gia két luan, mot khi ton
tai quyén kiém nhiém s& dan dén cdu trac
quan tri cong ty thiéu doc lap va tao ra rao
can giam sat, kho khan cho HPQT trong
viéc sa thai cac nha diéu hanh kém hiéu
qua. Két qua nay ciing ham ¥, quyén kiém
nhiém c6 lién quan dén gia tang quyén luc
& cap quan 1y cong ty.

Nghién ctru thuc nghiém céac cong ty
M§ niém yét trén san S&P 500 nim 1997,
sau khi loai trir yéu t6 gia dinh, Ryan va
Wiggins (2004) tim thay c6 mdi quan hé
cung chiéu gitta quyén kiém nhiém véi
thu lao HPQT. Brick va cac tac gia (2006)

cling tim thay két qua twong ty khi thyc
hién khao sat cac cong ty 0 My giai doan
1992-2001. Cac tac gia két luan, qua nhiéu
quyén lyc cho mdt c4 nhan (quyen kiém
nhiém) s& dan dén nhitng quy dinh vé mirc
luong thudéng qua mirc. Do do, theo quan
diém nguoi dai dién va cac nghién cuu
thuc nghiém lién quan, quyén kiém nhiém
tac dong cing chiéu vai thi lao HDQT.

Thanh vién Hpi dong quan tri djc lgp

Nhiéu nghién ctru cho thiy thanh
vién HPQT doc 1ap c6 mdi quan hé chit
ché dén tinh doc 1ap cua HPQT boi vi
thanh vién dgc lap it bi thién 1éch va do do
s€ gia tang hi¢u qua giam sat hon (Fama
va Jensen 1983). Noi1 cach khac, thanh
vién HPQT ddc lap duoc xem nhu mot co
ché dé giam thiéu chi phi nguoi dai dién.
Nghién ctru cac cong ty My, Hermalin va
Weisbach (1988) phat hién s luong céc
thanh vién HDQT ddc 1ap gia tang khi
cong ty lam vao tinh trang kho khan. Khi
cac cong ty gap kho khan thuong co xu
huéng tim kiém nhan tai bén ngoai véi
ky vong nhiing thanh vién nay s€ gitp cai
thién hi¢u qua hoat dong cong ty. Do do,
theo tu nhién chinh sach thu lao s€ dugc
hinh thanh nham khich 1& cac thanh vién
HDBQT doc lap.

Ung ho cho 1ap luan trén, Ryan va
Wiggins (2004), Adams va céc tac gia
(2009) cho rang, thu lao HPQT sé& gia
tang khi cac cong ty c6 nhiéu thanh vién
HDQT doc 1ap. Tuy nhién, Firth va céac
tac gia (1999); Abdul-Wahab va Abdul-
Rahman (2009) lai cung cap bang chimg
vé mdi quan hé nguoc chiéu giita thanh
vién HPQT ddc 1ap voi thu lao HDQT.

C6 thé nhan thiy cac quan diém trai
nguoc khi nghién ctu vé mdi quan hé
gitra thanh vién HDQT ddc 1ap véi thu lao
HDQT. Tuy nhién, theo quan diém ngudi
dai dién, can c6 nhiéu thanh vién HPQT
doc lap dé giam sat cac giam ddc tu loi,
cac ca nhan c6 xu hudng ngan can loi ich
chung. Gia tang thanh vién HDPQT doc
lap dong nghia gia ting chirc ning giam
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sat trong cong ty va dong hanh véi co ché
giam sat nay do la chinh sach thu lao thich
hop.

3. PHUONG PHAP NGHIEN
CcUU

Nghién ctru ndy st dung phuong phap
dinh luong dé udc luong cac yéu td anh
huong dén thi lao HPQT. Trén co s¢ khao
st cac 1y thuyét lién quan, nghién ctru thu
thap dit liéu va thyc thi mé hinh hdi quy dir
liéu bang c6 xem xét dén anh hudng ngau
nhién (REM - Random Effects Model) va
anh huong c¢d dinh (FEM - Fixed Effects
Model).

3.1. Dir liéu nghién ciru

D@ liéu nghién ctru dugc duoc thu
thap thu cong tir ban cdo bach, bao cdo tai
chinh, b4do cao thuong nién cua 122 cong
ty niém yét trén So giao dich chimg khoan
TP.HCM (khong bao gém céac ngan hang,
céc cong ty tai chinh, bao hiém va quy dau
tu) giai doan 2006-2012. Tuy nhién, khi

COMy = By + By.FSIZE; + B;. LEVRG;, + By ROE;. + B, BOWN . + 5.

Trong do. it = gia tri cua cong ty i tai
thoi diém t
i=1234,..,
5,6,7(2006-2012)

Céc bién duogc sir dung trong mé hinh

80vat=1, 2 3, 4,

bién s& hitu von cia HPQT dugce thu thap,
mau nghién ciru da giam di chi con 90
cong ty. Tiép tuc, nghién ctru thu thap thu
lao cuia HPQT thi két qua mau nghién ctru
sau cung chi con 80 cong ty, véi tong cong
412 sb quan sat. Day la sy thiéu minh bach
khi cong b thong tin clia cac cong ty niém
yet va nhirg han ché trong viéc giam sat
van dé thiéu minh bach nay tir cic co quan
chtrc nang co6 lién quan. Ngoai ra, nghién
ctru thuc hién phan nhém nganh cac cong
ty niém yét theo chuan phan nganh cua
Cuc théng ké lién bang My (U.S. Census
Bureau, 2008).

3.2. M6 hinh nghién ctru

Trén co s& cac nghién ctru thuc
nghiém cua Brick va cac tac gia (2006),
Barontini va Bozzi (2009), Andreas va céac
tac gia (2010), Darmadi (2011), nghién
clru ndy tién hanh xay dyng mo hinh hoi
quy xac dinh cac yéu t6 anh huong dén thu
lao HDQT trong bdi canh cua Viét Nam
nhu sau:

BSIZE;. + fs. EDUy. + 5. DUALy + 5. OUT DRz + fo. INDUS;. + P1o. YEAR: + 52

nghién ctru bao gém: (1) bién phu thudc,
(i) bién doc lap va (iii) bién kiém soat.
Khai quat cach do luong cac bién va ky
vong diu vé mbi quan hé giira bién doc 1ap
voi bién phu thudc dugc trinh bay trong
Bang 1 dudi day:

Bang 1. M ta cac bién trong mé hinh nghién ciu

Bién Tén bién Cach xac dinh Ky vong diu
Bién phu thujc
COM Thu lao HDQT Logarit tur nhién ctia (1 + Tong thu lao
va thudng trung binh cia HDQT)
Bién doc lap
FSIZE Quy mo cong ty Logarit tur nhién ctia Tong tai san +
LEVRG Ty l€ no Tdng no chia cho Téng tai san -
ROE Hi¢u qua cong ty Loi nhuén rong chia cho von chi so hitu +
BOWN S& htru HBDQT S6 ¢6 phiéu ctia HDQT chia cho -
s ¢6 phiéu dang luu hanh
BSIZE Quy mé HPQT S6 thanh vién HDQT +
EDU Trinhdohocvin Ty 1é thanh vién HDQT +

c6 bang sau dai hoc
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Bién Tén bién Cach xac dinh Ky vong dau

Bién doc lap

DUAL Kiém nhiém DUAL = 1; néu Chu tich HDQT kiém +
nhiém Téng giam ddc, nguoc lai bang 0

OUTDR Thanh vien doc lap  S6 thanh vién HDQT ddc 1ap khong diéu +
hanh chia cho tong s6 thanh vién HDQT

Bién kiém soat

INDUS, Nganh hoat dong  Bién gia nganh hoat dong

YEAR, Nam tai chinh Bién gia nidm tai chinh

4. KET QUA NGHIEN CUU 4.1. Théng ké mé ta

Sau khi di lugc khao co so 1y thuyét
lién quan, tién hanh xay duyng mé hinh
nghién ctru, tiép dén nghién ciru thyc hién
céc kiém dinh can thiét va hoi quy mo hinh
v&i phuong phap thich hop.

Céc chi tiéu co ban duoc sir dung
trong bang thong ké mo ta & Bang 2 bao
gdm: gid tri trung binh, do 1éch chuén, gia
tri 16n nhat va gia tri nho nhat.

Bang 2: Bing thong ké md ta cic bién quan sat

Bién quan st Trung bo légh Gia t{'i Gia tri

binh chuan 16n nhat nho nhat
COM 105 117 751 0
FSIZE 1,443 2,219 19,698 72
LEVRG 47.6% 20.3% 86.3% 9.2%
ROE 13.8% 16.6% 95.1% -186.7%
BOWN 10.5% 14.1% 83% 0%
BSIZE 5.8 1.2 11 5
EDU 24.8% 23.3% 100% 0%
DUAL 0.50 0.50 1 0
OUTDR 45.6% 21.5% 100% 0%

Nguon: Két qud tinh todn ciia tdc gid.

Két qua trong Bang 2 cho thay gia trl
nho nhat cua thu lao HDQT (COM) bing
khong. Diéu nay cho thiy ton tai cic cong
ty khong chi tra thu lao cho HPQT. Tur bo
dir lidu, c6 dén 6 cong ty khong chi tra thu
lao HPQT cha yéu ¢ nam 2011 va 2012.

4.2. Ma tran twong quan

Bang 3 dudi day mo tad ma tran tuong
quan gitta cac bién va chi sé VIF (Variance
Inflation Factor). Cac hé s tuong quan
déu thap hon 0.8 (16n nhét 12 0.41) va VIF
16n nhét 14 1.31, nhu vay c6 thé nhan dinh
hién tugng da cong tuyén 1a khong déng ké.
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Bang 3. Ma trin twong quan giira cic bién

COM FSIZE LEVRG ROE BOWN BSIZE DUAL EDU OUTD VIF
COM 1
FSIZE 0410 1 131
LEVRG 0.067 0307 1 1.19
ROE 0229 0.089  -0.147 1 1.05
BOWN -0.182  -0.054 0.121 -0.017 1 1.13
BSIZE 0.084 0009  -0.003 -0.016  0.006 1 1.02
DUAL 0.022  0.103 0047 0024 0169 0.114 1 1.19
EDU 0236 0340 -0033 0047 0241 0036  0.113 1 125
OUTDR -0.037  0.049 0081 -0077 0036 -0.097 -0290 0.031 1 113

Nguon: Két qua tinh todn ciia tdc gid.

4.3. Kiém dinh phwong sai ciia sai
s0 thay doi va tw twong quan ciia sai s6

Trong Bang 4, két qua 6 Bang A trinh
bay kiém dinh White (kiém dinh phuong
sai clia sai sO thay doi) va Bang B trinh
bay kiém dinh Breusch-Godfrey (kiém

dinh tu twong quan cta phan du). Chi sb
Prob. Chi-Square ¢ ca Bang A va Bang B
déu nho hon 5%. Két qua nay cho thdy mo
hinh c6 hién twong phuong sai cua sai s6
thay doi va hién tuong tu twong quan cua
sai s0.

Bang 4. Bang kiém dinh phwong sai ciia sai s6 khong ddi va tu twong quan ciia sai so

Bang A: Kiém dinh White

F-statistic 1.517770 Prob. F(43,368) 0.0233
Obs*R-squared 62.06103 Prob. Chi-Square(43) 0.0299
Bang B: Kiém dinh Breusch-Godfrey

F-statistic 61.64404 Prob. F(1,402) 0.0000
Obs*R-squared 54.77768 Prob. Chi-Square(1) 0.0000

Nguon: Két qud tinh todn ciia tdc gid.

Nhu vdy c6 thé nhan thdy mo hinh
POOL theo phuong phap binh phuong bé
nhat thong thudng khong phu hop dé giai
thich két qua hoi quy do ton tai cac hién
tuwgng phuong sai cua sai sb thay do6i va tu
tuong quan cua sai s6. Do d6, nghién ciru
s€ thuc hién lua chon hai mo6 hinh FEM va
REM do cach wéc luong nay cé thé khic
phuc duoc cac khuyét tat nhu vira dé cap.

4.4. Két qua hdi quy

Trude khi thue hién héi quy, nghién ctiu
thuc hién kiém dinh Hausman (1978) dé lya
chon mé hinh thich hop. Tur Bang 5, gia tri
Chi-Sq (8) = 9.7802 khong c6 ¥ nghia théng
ké voi mic ¥ nghia 5% (Prob. = 0.28). Két
qua kiém dinh nay cho thdy mo6 hinh REM la
phu hop va nghién clru s€ st dung mo hinh
nay dé giai thich cac két qua hdi quy.
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Bang 5. Két qua hoi quy

Bién quan sat POOL REM FEM

C -2.19028 *** -2.70450 *** -5.38938 **
FSIZE 0.46366 *** 0.42460 *** 0.67886 ***
LEVRG -0.83747 *** -0.95170 *** -1.27027 *
ROE 1.10535 *** 1.12746 *** 1.06228 ***
BOWN -0.96434 *** -0.90771 * -0.23609
BSIZE 0.07286 * 0.10058 ** 0.07376
EDU 0.24612 0.41251 * 0.93369 **
DUAL -0.04547 -0.10094 -0.17465
OUTDR -0.14298 0.08318 0.51085
INDUS khong kiém soat c6 kiém soat khong kiém soat
YEAR khong kiém soat c6 kiém soat khong kiém soat

S6 quan sat 412 412 412
R.sq Adj. 0.2472 0.1788 0.4563
Durbin-Watson 1.28 1.63 1.94
Hausman Chi-Sq. (8) 9.78013

Nguon: Két qua tinh todn ciia tdc gid.

Ghi chu: *, **_ *** 1an lugt tuong Gng vi mirc ¥ nghia 10%, 5% va 1%

5. THAO LUAN KET QUA

Trude khi thao luan két qua, nghién
ciru s€ tom luge nhing ky vong dau veé
mdi quan hé giira bién doc 1ap véi bién

phu thudc va két qua nghién ctru sau khi
wdc lugng md hinh hoi quy cac yéu tb anh
huong dén thu lao HPQT. Két qua tom
lugc dugc trinh bay trong Bang 6 dudi day:

Bang 6. Tém lwge ky vong diu va két qua nghién ciru

Bién quan sat Ky vong diu Két qua hoi quy Ghi chua

FSIZE + + Két qua dung nhu ky vong
LEVRG — — Két qua ding nhu ky vong
ROE + + Két qua ding nhu ky vong
BOWN — — Két qua dung nhu ky vong
BSIZE + + Két qua dang nhu ky vong
EDU + + Két qua dang nhu ky vong
DUAL + 0 Khong c6 y nghia
OUTDR + 0 Khong c6 y nghia

Nguon: Tom lwoc két qua nghién ciru cua tac gid.

5.1. Quy mo cong ty

Két qua nghién ctru cho thiy quy mé
cong ty tdc dong tich cuc lén muc thu lao
HDQT va két qua nay ding véi ky vong
ban dau, thi lao HPQOT cao hon trong
nhitng cong ty c6 quy mé lom. Két qua nay

phu hgp véi 1ap luan cua Baker va céc tac
gid (1988), Darmadi (2011), cac cong ty
16n c6 nhiéu ngudn lyc tai chinh dé moi
nhan sy cdp cao vao vi tri HDQT va tra
thu lao cao hon. Hon nira, cac cong ty 16n
¢6 mo hinh hoat dong kinh doanh phtrc tap
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va tinh da dang héa cao, do d6 ho tra nhiéu
thu lao, luong thudéng cho cac thanh vién
HPQT dé xtr 1y cac cong viéc phuc tap
doi hoi nhiu k¥ ning. Mic du cac cong ty
c6 quy md 10n chi tra thu lao rat cao cho
cac thanh vién HPQT, nhung s tién nay
khong dang ké so v6i quy mo cia cac cong
ty nay (Firth va cac tac gia, 1999).

5.2. Ty 1€ n¢

Ty 1€ ng cao dugc ky vong la co
tuong quan nguoc chiéu véi mirc thu lao

ciia HPQT va két qua thuc nghiém ung

ho cho gia thuyet nay. Méi quan hé nguoc
chiéu nay c6 thé duogc giai thich theo 1ap
luan cua Jensen (1986), no lam gidm chi
phi nguoi dai dién ctia dong tién ty do bang
cach lam giam luu luong tién mat c6 san,
nham han ché thira tién mit va kha nang
chi tiéu theo nhimg quyét dinh khong hop
ly. Ngoai ra, Stulz (1990) cho rang nhiéu
cong ty c6 hi€u qua hoat dong kém thuong
su dung ngudn tai trg no dé bu dép cho
dong tién hoat dong. Nghién ctru cua Vo
Hong Puc va Phan Bui Gia Thuy (2103a,
b) ciing cho thay don bay tai chinh lam
giam hiéu qua hoat dong cong ty trong bdi
canh cua Viét Nam. Vi vdy, ¢ cac cong ty
co ty I¢ no cao, cac thanh vién HDQT nhan
murc chi tra thu lao thap.

5.3. Hi€u qua cong ty

Theo Kubo (2001), cd dong khong
c6 du thong tin va su hiéu biét can thiét dé
giam sat cac nha diéu hanh. Do do, dé gia
tang hiéu qua giam sat, co dong bé) nhi¢m
HDQT dong thoi gin két loi ich giita cong
ty (hi¢u qua hoat dong) voi lgi ich cua
HDPQT (thu lao chi tra). Hon nita, m6 hinh
“chi tra dya trén hi¢u qua” l1a trong tam
cta 1y thuyét nguoi dai dién, qua d6 hinh
thanh mdi quan hé cung chiéu giita hiéu
qua cong ty v6i mirc thu lao dé diéu chinh
loi ich giita ¢6 dong voi HPQT (Jensen,
1993). Két qua nghién ctru duge hd tro tir
ly thuyét nguoi dai dién va cac nghién ciru
cua Barontini va Bozzi (2009), Darmadi
(2011).

5.4. S¢ hiru von ciia Hoi dong quan tri

Két qua nghién ctru cho thay s¢ hiru
von cia HDQT va thu lao HPQT c6 mdi
trong quan 4m, phu hop véi gia thuyét
dit ra ban dau. Theo quan diém nguoi dai
dién, khi s& hiru vén cua HDQT tang 1én
thi dong co dé t6i da hoa gia tri tai san cho
co dong cung tang va HDQT gia tang su
cong hién bang viéc ting giam sat va lam
giam chi phi nguoi dai dién. Do do, s&
hitu vén cua HPQT ciing 13 mot cong cu
khich 18 ¢6 thé thay thé cho thu lao HDQT
trong viéc gia ting hiéu qua giam sat. Két
qua nay tuong tu nhu cac nghién ctru ctua
Cordeiro va cac tac gia (2000), Brick va
cac tac gia (2000).

5.5. Quy md Hoi dong quan tri

Mot khi quy m6 HDQT gia tang cang
tiém an nhiéu van dé nguoi dai dién nhu:
tinh y lai trong giam sat, han ché su dong
thuan va kha niang ra quyét dinh (Jensen,
1993; Eisenberg, 1998). Do d6, dé giam
thiéu Vén d¢ nguoi dai dién giita HDQT

v6i ¢b dong, thu lao HPQT 1a mot cong
cu hitu hiéu dé thuc hién chirc ning gin
két loi ich, va gia ting hiéu qua giam sat
cac nha quan 1y. Két qua thyc nghiém cho
thdy ton tai mdi quan hé cung chiéu giira
quy m6é HPQT véi thu lao HDQT. Két qua
nay ciing duoc hd tro tir nghién ctru cla
Boyd (1996), Core va cac tac gia (1999),
Conyon va He (2004) va Darmadi (2011).

5.6. Trinh d¢ hoc vén

Két qua vé mbi quan hé cung chiéu
giita trinh do hoc van véi thu lao HPQT
dung nhu ky vong ban dau. Mot HDQT véi
cac thanh vién dugc trang bi tot kién thire
nén tang va cac k¥ ning quan trong c6 kha
nang tao ra gia tri tot hon cho coéng ty va
cho chinh ban than HPQT d6. Theo Ingley
va Van der Walt (2001), nhiing thanh vién
HPQT c6 chat luong duoc xem 13 ngudn
luc quan trong cho cong ty va theo nghién
ctru cua Fairchild va Li (2005), HDQT c6
chét luong sé& tac dong tich cuc dén gia cb
phiéu cong ty va cac tac gia dua ra khuyén
nghi cong ty nén chiéu mo nhitng ca nhan
“chét lugng” vao céac vi tri quan 1y. Nhu
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vay dé co dugc nhing thanh vién nay tham
gia vao HPQT hodc dé giit sy cong hién
cua ho cho cong ty thi mot chinh sach uu
dai thu lao phai dugc quan tam.

5.7. Quyén kiém nhiém va thanh
vién Hoi dong quan tri doc lap

Két qua thyc nghiém khong dua ra
duoc co so de thira nhan ton tai méi quan
hé gitta quyén kiém nhiém véi thu lao
HDQT. Nhu vay, gia thuyét cho rang cac
cong ty ton tai quyén kiém nhiém c6 anh
huong dén thu lao cuia HDQT d3 khong
duge xac nhan tir sb liéu thuc té. Két qua
nay tuong tu nhu nghién ctru ciia Ryan va
Wiggins (2004).

Dong thoi, nghién ctru khong tim
thay két qua ton tai moi quan hé giira thanh
vién HDPQT ddc lap véi thu lao HPQT.
Khoéng ¢ co s¢ dé chap nhan hay bac bo
gia thuyét cho rang thanh vién HDQT doc
1ap anh huéng tich cuc dén thu lao HDQT.

6. CAC KHUYEN NGHI CHIiNH
SACH

Nghién ctru nay duogc thuc hién voi
muc dich cung cp cic bang ching thuc
nghiém nham xac dinh cic yéu to anh
huong dén thu lao HPQT. Két qua tur
nghién ctru nay rat hitu ich khi cung cap
nhiing bang chimg khoa hoc, tu liéu tham
khao cho cac ddi tugng ¢ lién quan nhu
sau:

6.1. Cac cong ty niém yét

Két qua nghién ctru da phan 4nh mo
hinh chi tra thu lao HDQT dugc xay dung
dé thuc day chuc ning giam sat hiéu qua
cua HDQT nhim gia ting loi ich cho cd
dong. Két qua nay ham y ¥, cac cong ty niém
yét khi dung trude quyet dinh lwa chon cau
truc thu lao HDQT can xem xét, danh gia,
tong hoa cac “chi phi va loi ich” cua ting
dic diém cong ty (quy md cong ty, ty 1é no
va hiéu qua cong ty) va cac cong cu quan
tri cong ty nhu giam sat truc tiép (ty 18 so
hitu vén cua HDQT), k§ ning va tri thirc
ctia HPQT (trinh d6 hoc van cua HPQT).

6.2. Co quan quan ly

Trong qué trinh thu thap sb liéu,
nghién ctru nhén thy cong tac quan ly cac
cong ty niém yét 1a mot van dé dang quan
tam. Cu thé, thong tin cta nhiéu cong ty
khong dugc cong bd day du lam anh hudng
nghiém trong dén cac c6 dong hién hiru va
cac nha dau tu bai ho thiéu thong tin dé
dua ra cac quyét dinh hop 1y. Ngoai ra,
minh bach cong b thong tin ciing chinh 1a
gia tang co ché giam sat tir bén ngoai. Do
do, nghién ciu khuyén nghi cac nha hoach
dinh chinh sach céan gia tang cac bién phap
ché tai manh, mang tinh rin de can thiét
d6i voi cac cong ty khong thyc hién cong
bd thong tin ddy du va c6 dau hiéu thiéu
minh bach.

TAI LIEU THAM KHAO

1. Abdul-Wahab, E. A. and Abdul-Rahman, R. (2009), “Institutional investors and
director remuneration: do political connections matter?”. Corporate Governance
and Firm Performance (Advances in Financial Economics), 13, 139-169.

2. Adams R. B. and Ferreira, D. (2009), “Women in the boardroom and their impact
on governance and performance”. Journal of Financial Economics, 94(2), 291-

309.

3. Andreas, J. M., Rapp, M. S. and Wolft, M. (2010), “Determinants of director

compensation in two-tier systems: evidence from German panel data”.

working paper series, 06.

CEFS

4. Baker, G.P.,Jensen M. C. and Murphy K. J. (1988), “Compensation and Incentives:
Practice vs. Theory”. The Journal of Finance, 43(3), 593-616.



TAP CHI KHOA HOC TRUGNG BAI HOC M3 TP.HCM - SO 9 (1) 2014 25

5. Barontini, R. and Bozzi, S. (2009), “ Board compensation and ownership structure:
empirical evidence for Italian listed companies”. Journal of Management &
Governance, Springer Science+Business Media, LLC, Published Online.

6. Bryan, S. H., Hwang, L., Klein, A., Lilien, S.B. (2000), “Compensation of Outside
Directors An Empirical Analysis of Economic Determinants”. NYU Working
Paper, Baruch College.

7. Brick, I. E., Palmon. O. and Wald. J. K. (2006), “CEO compensation, director
compensation, and firm performance Evidence of cronyism?”. Journal of
Corporate Finance, 12(3), 403-23.

8. Boyd, B. K. (1996), “Determinants of US Outside Director Compensation”.
Corporate Governance, 4(4), 202-210.

9. Byrd, J., Cooperman, E. S., and Wolfe, G. A. (2010), “Director tenure and the
compensation of bank CEOs”. Managerial Finance, 36(2), 86-102.

10. Cheng, S. and Firth, M. (2006), “Family ownership, corporate governance, and
top management compensation”. Managerial and Decision Economics, 27(7),
549-561.

11. Carpenter, M. A., and Westphal, J. D. (2001), “The strategic context of external
network ties: Examining the impact of director appointments on board involvement
in strategic decision making”. Academy of Management Journal, 44(4), 639-660.

12. Conyon, M. J. and He, L. (2004), “Compensation committee and CEO compensation
incentives in US entrepreneurial firms”. Journal of Management Accounting
Research, 16(1), 35-56.

13. Cordeiro, J. et al. (2000), “An Empirical Investigation of the Determinants of

Outside Director Compensation”. Corporate Governance: An International
Review, 8(3), pp.268-279.

14. Core, J. E., Holthausen, R. W., and Larcker, D. F. (1999), “Corporate governance,
chief'executive officer compensation, and firm performance”. Journal of Financial
Economics, 51(3), 371-406.

15.Cronqvist, H. and Fahlenbrach, R. (2009), “Large shareholders and corporate
policies”. The Review of Fianancial Studies, 22(10), 3941-3976.

16.Darmadi, S. (2011), “Board Compensation, Corporate Governance, and Firm
Performance in Indonesia”. Working Paper.

17.Dhaouadi, K. (2012), “Effect of corporate governance on the top management
team compensation”. Journal of Economics and International Finance, 4(1), 18-29.

18. Dogan, E. and Smyth, R. (2002), “Board Remuneration, Company Performance,
and Ownership Concentration - Evidence from Publicly Listed Malysian
Companies”. ASEAN Economic Bulletin, 19(3), 319-347.

19. Eisenberg, T., Sundgren, S., and Wells, M. (1998), “Larger board size and
decreasing firm value in small firms”. Journal of Financial Economics, 48(1),
35-54.

20. Ertugrul, M. and Hegde, S. (2008), “Board compensation practices and agency
costs of debt”. Journal of Corporate Finance, 14(5), 512-31.

21.Fairchild, L. and Li, J. (2005), “Director Quanlity and Firm Performance”. The
Financial Review, 40(2), 257-279.



26

TAP CHI KHOA HOC TRUGNG BAI HOC M3 TPHCM - SO 9 (1) 2014

22.Fama, E. F. and Jensen, M. (1983), “Separation of Ownership and Control”.
Journal of Law and Economics, 15(2), 301-325.

23.Farrell, K. A., Friesen, G. C. and Hersch, P. L. (2008), “How do firms adjust
director compensation”. Journal of Corporate Finance, 14, 753-754.

24, Firth, M., Tam, M., and Tang, M. (1999), “The determinants of top management
pay”. Omega: The International Journal of Management Science, 27(6), 617-635.

25.Goyal, Vidhan K. and Park, C. W. (2002), “Board Leadership Structure and CEO
Turnover”. Journal of Corporate Finance, 8(1), 49-66.

26.Hausman, J. A. (1978), “Specification Tests in Econometrics”, Econometrica,
46(6), 1251-1271.

27.Hempel, P. and Fay, C. (1994), “Outside director compensation and firm
performance”. Human Resource Management, 33(1), 111-133.

28.Hermalin, B. E. and Weisbach, M. S. (1988), “The Determinants of Board
Composition”. RAND Journal of Economics, 19(4), 589-606.

29.Hermalin, B. E. and Weisbach, M. S. (1998), “Endogenously chosen boards of
directors and their monitoring of the CEO”. American Economic Review, 88, 96-
118.

30.Ingley, C. B. and Van der Walt, N. T. (2001), “The Strategic Board: The Changing
Role of Director in Developing and Mantaining Corporate Capability”. Corporate
Governance: An International Review, 9(3), 174-185.

31.Jackson, S. (1992), “Consequences of group composition for the interpersonal
dynamics of strategic issue processing”. Advances in Strategic Management, 8,
345-382.

32.Jensen, M. C. (1986), “Agency Costs of Free Cash Flow, Corporate Finance, and
Takeovers”. The American Economic Review, 76(2), 323-329.

33.Jensen, M. C. and Meckling, W. H. (1976), “Theory of the Firm Managerial
Behavior, Agency Costs and Ownership Structure”. Journal of Financial
Economics, 3(4), 305-360.

34.Jensen, M. C. and Murphy, K. J. (1990), “Performance pay and top-management
incentives”. Journal of Political Economy, 98(2), 225-264.

35.Jensen, M.C. (1993), “The Modern Industrial Revolution, Exit and the Failure of
Internal Control Systems”. Journal of Finance, 48, 831-880.

36.Jiang, H., Habib, A. and Smallman, C. (2009), “The effect of ownership
concentration on CEO compensation-firm performance relationship in New
Zealand”. Pacific Accounting Review, 21(2), 104-131.

37.Kubo, K. (2001), “The Determinants of Executive Compensation in Japan and the
UK: Agency Hypothesis or Joint Determination Hypothesis?””. Working Paper.

38. Kumar P, Sivaramakrishnan, K. (2008), “Who Monitors the Monitor? The Effect
of Board Independence on Executive Compensation and Firm Value”. The Review
of Financial Studies, 21(3), 1371-1401.

39.Li, D., Moshirian, F., Nguyen, P. and Tan, L. (2007), “Corporate governance or
globalization: what determines CEO compensation in China?” Research in
International Business and Finance, 21(1), 32-49.



TAP CHI KHOA HOC TRUSNG BAI HOC M3 TP.HCM - SO 9 (1) 2014 27

40.Linn, S. and Park, D. (2005), “Outside director compensation policy and the
investment opportunity set”. Journal of Corporate Finance, 11(4), 680-715.

41.Ryan, H. and Wiggins, R. A. (2004), “Who is in whose pocket? Director
compensation, board independence, and barriers to effective monitoring”. Journal
of Financial Economics, 73(3), 497-524.

42.Stulz, R., M. (1990), “Managerial discretion and optimal financing policies”.
Journal of Financial Economics, 26(1), 3-27.
43.U.S. Census Bureau. (2008), “2007 NAICS Definitions, 448110, Men's Clothing

Stores”. Retrieved March 10, 2008, from http://www.census.gov/eos/www/naics/
htmls/4/448110.htm.

44.V3 Hong Dirc va Phan Bui Gia Thuy (2013a), “Tac dong cta dic diém hoi dong
quan tri dén hiéu qua hoat dong cong ty: Minh ching tir Viét Nam”. Tap chi Kinh
té va Phat trién, S6 188(11), 68-75.

45.V5 Hong Dtic va Phan Bui Gia Thuty (2013b), “Quan tri cong ty & hiéu qua hoat
dong doanh nghiép: Minh chtng thuc nghiém tir cc cong ty niém yét trén S& giao
dich ching khoan TP.HCM . Tap chi phdt trién kinh té, S6 275, 1-15.



