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TAC PONG PHI TUYEN CUA TUOI TONG GIAM POC
DPEN HIEU QUA HOAT PONG CUA CAC CONG TY
NIEM YET TREN THI TRUONG CHUNG KHOAN VIET NAM

Nonlinear impact of CEO age on firm performance:
evidence from listed companies on the Viethamese stock market

PHAN TRAN MINH HUNG
NGUYEN HOANG MINH

ghién ciru nay phan tich tic déng phi tuyén cua tuéi tong giam doc (CEQ) dén
/N hiéu qua hoat dong cua cdc cong ty niem yét tai Viét Nam. Dir liéu nghién ciu
bao gom 563 cong ty phi tai chinh niém yét trén Sé Giao dich Ching khodn Ho Chi Minh
(HOSE) va So Giao dich Chitng khoan Ha Noi (HNX) trong giai doan 2008 - 2023. Mo
hinh hoi quy diF liéu bang dwoc woc lwong bang ky thudt wéc heong binh phirong 10i thiéu
tong quat kha thi (FGLS). Két qud cho thdy ton tai méi quan hé tuyén tinh 6 dang chit U
ngugc gia. tuéi CEO va hiéu qua cong ty, tirc hiéu qua tang theo do tuéi dén mot mirc
ngueong nhat dinh, sau dé suy giam. Két qua phit hop véi Iy thuyét dai dién va Iy thuyét
dwong chdn troi s nghiép, cho thdy vai tro cia ddc diém cd nhdan nha lanh dao trong
chién lege vdn hanh céng ty.

Tir khéa: tuoi CEO, moi quan h¢ phi tuyén, hiéu qud hoat dong cong ty, ky thudt wéc
lirong binh phirong toi thiéu tong qudt kha thi (FGLS).

his study investigates the nonlinear impact of Chief Executive Olfficer (CEO) age

on firm performance among publicly listed companies in Vietnam. The dataset
consists of 563 non-financial firms listed on the Ho Chi Minh City Stock Exchange (HOSE)
and the Hanoi Stock Exchange (HNX) over the period 2008-2023. Panel data regression is
employed using the Feasible Generalized Least Squares (FGLS) estimation technique. The
results reveal an inverted U-shaped relationship between CEO age and firm performance,
implying that performance improves with age up to a certain threshold, after which it
declines. These findings are consistent with agency theory and career horizon theory,
emphasizing the role of CEO personal characteristics in shaping corporate performance.

Keywords: CEO age, nonlinear relationship, firm performance, Feasible Generalized
Least Squares (FGLS).
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