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giiia gi6i tinh va thu lao giam doc diéu hanh:
Bang chiing thuc nghiém tir cac
cong ty niém yét trong linh vuc
bat dong san tai Viét Nam
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Bai viét kiém tra moéi quan hé giita gidi tinh va thit lao gidm doc diéu hanh (CEO). Mdu
nghién citu bao gom cdc cong ty hoat dong trong linh vuc bdt dong sdn niém yét trén thi
truong chitng khodn Viét Nam trong khodng thoi gian tit ndm 2012 dén ndm 2019. Sit dung
phuong phdp hoi quy cdc nhan té' c¢é dinh va phuong phdp héi quy moment tong qudt hé thong
(SGMM), két qud nghién citu cho thdy, nit CEO c¢6 thit lao cao hon nam CEQ. Két qud nghién
cttu ham ¥ réng, Viét Nam da phan nao thanh cong trong viéc lam gidm bot su bdt binh ddng
gidi vé thu nhdp trong thoi gian qua.

T khéa: gidi tinh, thit lao, gidm déc diéu hanh, bdt binh ddng gidi

Summary

This research aims to examine the relationship between gender and compensation of chief
executive officer (CEO). The sample comprises real estate enterprises listed on Vietnam’s
stock market from 2012 to 2019. Employing the fixed effect regression and simulated
generalized method of moments (SGMM), the research indicates that female CEOs gain higher
compensation than male CEOs. This finding implies that Vietnam has been partly successful in
reducing income inequality by gender in recent years.
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GIOI THIEU

Céc dé tai nghién citu vé thu nhip ctia CEO luén
nhan dugc sy quan tdm cta cdc hoc gid trén thé&
gidi. CEO 12 ngudi diéu hanh céng ty va 1a ngudi
déng vai trd quan trong ddi véi sy thanh cong cla
mdt doanh nghiép. Do d6, CEO cdn phdi danh phin
16n thdi gian cda minh d€ diéu hanh cong ty, dic
biét trong cdc giai doan khi cong ty gdp khé khdn.
Chinh vi th€, mot muc tha lao xitng ddng sé lam cho
cdc CEO c6 thé€ tap trung hon vao cong viéc cilia
minh. Do d6, nhém tdc gia thyc hié€n nghién citu
moi quan hé giita gidi tinh va tha lao CEO, trudng
hgp cdc cong ty niém yé&t trong linh vuc bat dong
sdn & Viét Nam.

CO SG LY THUYET VA PHUONG
PHAP NGHIEN CUU

Cd s6 1y thuyét

Trén thé gidi, cic nghién ciu vé gidi
tinh CEO la khong mdi. Faccio va cdng
st (2016) chi ra ring, nit CEO thudng sit
dung don bdy tai chinh it hon so v6i nam
CEO. Bén canh d6, Igi nhuin cda cac
cong ty do nit CEO diéu hanh thudng c6
su bién ddng it hon va cdc cong ty ndy
ciing ¢6 kha niing bi phd sin thdp hon so
véi cdc cong ty do nam CEO diéu hanh.
K&t qua nghién cttu clia Zeng va Wang
(2015) cho thay, nit CEO nim giit nhiéu
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tién mit hon nam CEO va quan tim
nhiéu hon dén dong co du phong, dong
thdi quan tAm it hon dén chi phi co hoi khi
nim giit tién mit. Theo Khan va Vieito
(2013), nit CEO diéu hanh cdng ty thudng
mang lai hiéu qua hoat dong tot hon. Nhu
vay, cdc nghién cttu trén déu ngu ¥, cong
ty do nit CEO diéu hanh thudng c6 hiéu
qud hoat dong tot hon va it rli ro hon so
Vi cdc cong ty do nam CEO diéu hanh.
Lién quan dén moi quan hé giita gidi
tinh va tht lao CEO, da c6 mot sd nghién
citu dugc thuc hién nhung két qué rit ra
lai khong dugc dong nhat. C6 mot vai
nghién cttu chi ra ring, nit CEO c6 thu
nhap thap hon nam CEO. Theo Lam va
cong sy (2013), nir CEO thudng c6 mic
thu lao it hon so v6i nam CEO. Mohan va
Ruggiero (2003) st dung phuong phéap
ki€m dinh phi tham s6 cho 47 cip nam -
nit CEO tai cdc cong ty niém yét & Hoa Ky
da dua ra két luan, néu thi lao bao gdm
quyén chon mua c6 phiéu, thi nit CEO ¢6
thii lao thAp hon nam déng nghiép.
Ngugc lai, c6 nhitng nghién citu khang
dinh, nit CEO thudng c6 mic thu lao
khong khac hodc thim chi cao hon so véi
nam dong nghiép. Bertrand va Hallock
(2001) chi ra, nit CEO trong miu nghién
ctiu clia ho c6 thu nhap cao gip khodng
1,75 1an nam CEO. Adams va cong su
(2007) cung cap bing chitng thuc nghiém
cho thdy, trudc khi tré thanh CEO, thi nit
gidi c6 thi lao khong cao bing nam gidi.
Tuy nhién, sau khi dugc bd nhiém lam
CEO, thi nif gidi lai c6 thu nhap cao hon
nam gidi vao khodng 16% dén 17%.
Trong khi d6, cdc nghién ctu cta
Bugeja va cong su (2012), Jordan va cdng
su (2007) lai khong tim ra sy khac biét
giita thu nhap cta nit CEO va nam CEO.
Tai Viét Nam, khong c¢6 nhiéu nghién
ctu lién quan dén giGi tinh ctia CEO.
PhAn 16n cdc nghién citu déu tap trung
lam 16 mdi quan hé giita gi6i tinh CEO
va hiéu qua hoat dong hoidc rii ro cua
cong ty do CEO nay diéu hanh. Vi du,
Phan va cdng sy (2017) st dung miu
nghién cttu bao gdm 120 cong ty niém
yét trén S Giao dich chitng khodn TP.
HO Chi Minh va chi ra riing, cdc cong ty
do nit CEO diéu hanh khong c6 khac biét
vé hiéu qua hoat dong so vdi cdc cong
ty do nam CEO diéu hanh. Hoang va
cong sy (2019) cho thdy, cong ty do nit
CEO diéu hanh ¢6 mic d6 rii ro it hon so
véi cdc cong ty do nam CEO diéu hanh.
Nghién ctu cia Vo va cong su (2020)
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ciing tim ra k&t qué tuong tu vdi hai nghién ctu trén
khi chi ra ring, nit CEO c6 thé gitip cong ty c6 hiéu qua
hoat dong t6t hon va rii ro thadp hon so véi nam CEO.
Nghién citu nay ciing khang dinh, cic nit CEO thudng
st dung it don by tai chinh, nim giif it tai sdn hitu hinh
nhung nim gitt nhiéu tién mit hon.

Nhu viy, chua c¢6 mot nghién cttu nao dudc thuc
hién dé kiém tra mdi quan hé giita gidi tinh va thii lao
CEO tai Viét Nam. Tuy nhién, c6 mdt vai nghién ctu
cho thiy tdn tai tinh trang bat cAn xtng vé gidi tinh
trong thu nhap tai Viét Nam. Chéng han, Chowdhury
va cOng su (2018) chi ra ring, nit gidi tai Viét Nam c6
thu nhap thap hon so v6i nam gi6i, mic du khong c6 su
khdc biét vé trinh do hoc tap giita nif giéi va nam gidi.
Cunningham va cdng su (2018) ciing cho thiy, mic du
c6 sy gidm bat binh ding gidi vé thu nhap tai Viét Nam,
nhung nit gidi vin nhin luong thdp hon nam gidi. Nhu
vay, duya vao phan tdng hop & trén va thuc trang bat
binh ding gidi vé thu nhap dang ton tai § Viét Nam,
nhom tic gia phat trién gia thuy&t nghién ctiu sau day:

Gid thuyét HI: Nit CEO nhan dudc khodn thi lao
thap hon nam CEO.

Dit lié¢u nghién ciu

Bai viét sit dung dit liéu nghién ctfu gdm 53 cong ty
bat dong sdn niém yét trén SG Giao dich chiing khodn
TP. H6 Chi Minh va S& Giao dich chiing khodn Ha Noi
trong khodng thdi gian t0 ndm 2012 d&€n nim 2019.
Thong tin vé gi6i tinh va thit lao CEO cia céc cong ty
nay dudc thu thap truc tiép tif bdo cdo thudng nién clia
cong ty. Thong tin vé dif liéu tai chinh cla cdc cong ty
nay dugc thu thap tir cd sd dit liéu FiinPro.

Phuong phap nghién ciu

Dua vao cdc nghién cifu tru6c ddy vé moi quan hé
gitta gidi tinh va thu lao CEO, nhém tdc gid st dung
md hinh hdi quy ¢6 dang nhu sau:

CEO_Compensatiop” = fICEO_Gender,, Control ) (1)

Trong d6, i va t lan lugt tudng Ung la cong ty i va
nim t. Bi€n phu thudc ctia mo6 hinh hdi quy (1) 1a ty s&
gitta thu nhap CEO trén tdng doanh thu cong ty (CEO_
Compensation). Gid tri cia bi€n nay cang cao ham y
ring, thi lao ctia CEO cang nhiéu. Bién doc lap clia
md hinh hdi quy (1) 12 CEO_Gender. DAy 1a bién nhi
phan, nhan gid tri bing 1 né€u CEO cla cong ty 1a nam
va nhan gia tri bing 0 n€u CEO ctia cdng ty 12 nit.

M5 hinh hdi quy (1) gdm céc bién kiém soét sau:

(i) Pon by tai chinh cong ty (Leverage), dudc do
ludng bing tdng ng trén tong tai sin cong ty;

(ii) Po ludng quy mo cong ty (Size), dugc tinh bing
gid tri logarit ty nhién cda doanh thu thuin cdng ty;

(iii) Ty s& giita 1¢i nhuan trude thu€ va trude 13i vay
trén tong tai san cong ty (EBIT_Assets);

(iv) Ty s6 giita tién va tuong duong tién chia cho
tong tai san doanh nghiép (Cash_Ratio).

Ngoai cdc bién ki€m sodt nay, mo hinh (1) ciing
bao gdbm cdc bién gid theo nim.

D liéu cia nghién ctu nay la di liéu bang. Do do,
c6 thé wéc lugng md hinh (1) bing 3 phuong phip co
ban 1a: phuong phdp hdi quy binh phuong nhé nhit gop,

57

Kinh (&
va Dubao



BANG 1: KET QUA THONG KE MO TA

Bién S lugng Gia tri boléch | Gia tri Gia tri
quan sit | trung binh | chuin | nhé nhat | 16n nhat
CEO_Compensation 329 0,007 0,024 >0,000 0,184
CEO_Gender 329 0,912 0,284 0,000 1,000
Leverage 329 0,480 0,206 0,014 0,911
Size 329 26,349 1,668 21,529] 30,390
EBIT_Assets 329 0,038 0,056 -0,156 0,199
Cash_Ratio 329 0,025 0,031 0,001 0,184
BANG 2: MA TRAN HE SO TUONG QUAN
Bién @ (2) 3 4) () (6)
(1) CEO_Compensation 1,000
(2) CEO_Gender 0,048 1,000
(3) Leverage -0,124| -0,119 1,000
(4) Size -0,573|  -0,165 0,305 1,000
(5) EBIT_Assets -0,316] -0,069| 0,032| 0,353] 1,000
(6) Cash_Ratio -0,094|  0,045] -0,064] 0,111] 0,210{ 1,000
BANG 3: KET QUA U6C LUGNG BANG PHUONG PHAP HOI QUY
CAC NHAN TO cO PINH
Bién phu thugc: CEO_Compensation
Bién @8]
-0,010%*
CEO_Gender (0.003)
Leverage 0,020
& (0,016)
Size -0,012%%
(0,004)
0,098%:*
EBIT_Assets (0.045)
. -0,014
Cash_Ratio 0.016)
0,318%**
Constant (0,099)
S& lugng quan sat 329
Bién gid nim Co
F-test 2,81 %%*
R-squared 0,322

w%RE pa ¥ [dn lugt thé hién mikc ¥ nghia thong ké 1%, 5% va 10%.

BANG 4: KET QUA U6C LUGNG BANG PHUONG PHAP HOI QUY SGMM

Bié&n phu thuéc: CEO_Compensation

Bién €))
. 0,488%3**
L.CEO_Compensation (0.067)
-0,047*
CEO_Gender (0,028)
Leverage 0,016
g (0,039)
Size -0,015**
(0,007)
-0,058
EBIT_Assets (0.108)
. 0,317
Cash_Ratio 0.257)
0,440°%*
Constant (0.192)
S& lugng quan sat 270
Bién gid nim Cé
AR(1) test (p-value) 0,104
AR(2) test (p-value) 0,115
Hansen test (p-value) 0,74
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Nguon: Tinh toan cia nhom tac gia

phuong phap hdi quy cdc nhan t6 c6 dinh
va phuong phép hodi quy cdc nhin t6 ngiu
nhién. Nhém tdc gid lya chon phuong
phdp hoi quy cdc nhan t6 ¢d dinh, bdi n6
lam gidm dudc lo ngai vé su ndi sinh gy
ra do thi€u bién trong mo hinh.

KET QUA NGHIEN CUU

Béng 1 trinh bay thong ké mo ta cla
cdc bién dudc st dung trong md hinh.
Theo d6, CEO nhan dugc thu lao trung
binh biing khodng 0,7% doanh thu thuin
clia cdng ty. Mifc do bién thién clia ty s6
thit lao CEO trén doanh thu thuan khé
16n, véi gia tri do 1éch chuéin bing 2,4%,
gip hon 3 1an gi4 tri trung binh cla ty s6
nay. K&t qua nghién ctiu cling cho biét, da
phin cidc CEO trong miu nghién ctu 1a
nam gidi. Cu thé, khodng 91% s& lugng
CEO trong mau nghién ctu nay 12 nam
giGi va chi c6 9% s6 lugng CEO Ia nit gidi.

Bédng 2 trinh bay ma trdn hé s6 tuong
quan ctia cdc bién dugc st dung trong
md hinh (1). Theo d6, hé s6 tudng quan
clia cdc bién & v& phdi clia mo hinh (1)
déu nhé hon 0,7, hAm ¥y ring mo hinh
khong c6 hién tugng da cong tuyén.

Béng 3 trinh bay k&t qui uSc lugng mo
hinh (1) biing phuong phdp hodi quy cdc
nhan t& cd dinh. Hé s& cta bién CEO_
Gender 12 Am va c6 ¥ nghia thong ké tai
mifc 5%. Piéu nay ham ¥ ring, nam CEO
¢6 thu nhap thap hon nit CEO. K&t qua nay
gidng vdi nghién ciu ctia Lam va cong sy
(2013). Tuy nhién, két qua nay khong hd
trg gid thuyét 1 dugc dé cap & trén. Piéu
nay c6 thé dudc giai thich bdi 3 1y do. Ly
do thit nhdt 1a do Viét Nam dang dan cai
thién dugc sy bat binh ding gi6i. Chi s6
bit binh ding gisi (Gender Inequality
Index) ctia Viét Nam dang c¢6 xu huéng
gidm dan tir 0,313 vao nim 2012 xudng
con 0,296 vao nam 2019. Ly do thit hai c6
thé 12 bdi nganh bat dong san 1a linh vuc
ciAn ky ning dam phan d€ dat dugc nhiing
dy 4n 16n. Rt c6 thé nif gidi c6 dic diém
12 mém mai hon nam gidi va do d6 k¥
ning dam phén ciing tot hon, din t6i viéc
¢6 dugc nhiéu du 4n mdi hon. Ly do cudi
ciing 12 k&t qua hoat dong clia céc cong ty
do nit CEO diéu hanh la t6t hon.

Lién quan dén cac bién ki€m soit, két
qud tai Bdng 3 cho biét, hé s§ clia bién
Size 12 Am va c6 y nghia thong ké&. Piéu
nay c6 thé dudc giai thich 1a do cach tinh
clia c4c bién trong mo hinh (1). Bién phu
thudc dudc tinh 12 ty s& cta thu nhap CEO
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chia cho doanh thu thuin cong ty, trong
khi bién Size lai dudc tinh bing gid tri
logarit tu nhién clia doanh thu thuin cong
ty. Do d6, khi doanh thu thuin ting Ién,

thi bién phu thudc s& gidm di do miu s6

clia bién phu thudc sé ting 1én. Hé s6 cia
bién EBIT_Assets 1a duong va c6 y nghia
thong ké tai mic 5%. Piéu nay nghia 13,
khi cc cong ty ¢6 khd ning sinh 15i t6t, thi
thti lao cia CEO ciing sé dugc tang lén.
Pé kiém tra tinh viing cta két qua
nghién cdu, nhém tdc gid udc lugng lai
md hinh (1) bing phuong phap hodi quy
SGMM. Uu diém ctia phuong phdp nay
1a c6 thé gitp gidi quyét dudc van dé noi
sinh ctia m6 hinh. K&t qua dugc trinh bay
tai Bidng 4 chi ra ring, hé s6 clia bién
CEO_Gender ti€p tuc 4m va c6 y nghia
thong ké. Két qua nay tuong dong véi
két qud tai Bang 3. Mot két qua dédng
chd y 1a, hé s6 ctia bién dd tré CEO_

TAI LIEU THAM KHAO

Compensation 1a dudng va c6 ¥ nghia thong ké tai mifc
1%. Piéu nay ham y ring, thi lao CEO nidm trudc c6
moi tuong quan duong véi thu lao CEO ndm sau.

KET LUAN

St dung phuong phép hodi quy cdc nhan t& c6 dinh,
nghién cttu da chi ra ring, nit CEO c6 thu nhap cao hon
nam CEO tai cdc cong ty niém yé&t trong linh vuc bat
d@ng san. K&t qué nghién citu néy khong ddi khi st dung
mo hinh hdi quy SGMM dé glal quyét van dé noi sinh.

Két qua trén da dong gép thém vao tong quan
nghién ctu vé m01 quan hé gitta gidi tinh va thu lao
CEO. Mic du miu clia nghién cttu nay chi gidi han
& pham vi CEO clia cdc doanh nghiép bat dong sdn
niém yét, k€t qud cla nghién cfu nay ciing 12 mot
trong nhitng cd s& d€ khing dinh ring, qua trinh gidm
bt binh ddng gi6i vé& thu nhap tai Viét Nam dang dat
dudc nhitng thanh qué nhat dinh. C4c nghién cttu trong
tuong lai c6 thé md rong pham vi nghién ctu cho toan
bd cac doanh nghiép tai Viét Nam.U
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