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Tom tat: 

Bdi viit tap trung tim hiiu vdn di chi phi dgi dien tgi cdc cong ly cd sa hiru nhd nu&c, oaidtphdl tir 
su chinh lich giira quyin s& hihi vd quyin ddng lien khi ngu&i dgi diin s& hiru nhd nu&c ve thuc 
chdt khdng sa hiru phdn vdn md hg dgi diin. Nghien ciru sir dung md hinh sd lieu mdng nhdm tim 
hiiu mice do tdc ddng cua sd hOu nhd nu&c len chi phi dgi diin thdng qua viec nghien cuu cdc cdng 
ty niim yet tren sdn chung khodn Hd Chi Minh trong giai dogn 2012 — 2013. Kit qud u&c lugmg 
chi ra rdng cdc cdng ty co mirc do s& hOu nhd nu&c l&n se ldm tdng chi phi dgi dien. Cd the ndi, 
bdi Viet cung cdp bdng chimg thuc nghiem cho viec cdn thiet phdi cd nhirng ca che chinh sdch cu 
thi nhdm gidm thieu hda cdc dnh huang tieu cuc cua s& huu nhd nu&c, nhdt Id trong bdi cdnh viec 
thuc hien cd phdn hoa cdn gap nhiiu khd khdn. 
Tir khda: Chi phi dai dien, phan tich sd lieu mang, sd hiiu nhd nudc 

State ownership and agency cost in Vietnam stock market: An empirical study on Ho Chi 
Minli Stock Exchange 

Abstract 

The paper focuses on the agency cost problem in slate-owned companies, which is due to the dis
crepancy between control rights and cashflow rights in that the person who represents for state-
owned shares in effect does not own the shares. Panel data analysis is used to examine the impact 
of state ownership on agency problem in Ho Chi Minh stock exchange from 2012 lo 2013. The 
results show that companies with a high level of state ownership are associated with a high level of 
agency cost. This paper, therefore, provides empirical evidence regarding the need for specific poli
cies in order to eliminate the negative impact of state ownership; this is of great importance in the 
context ofthe slow privatization process in Viet Nam. 
Key words: Agency cost. Panel data analysis. State Ownership 

1. Gidi thieu tir cac nhd ddu tu kbi cdn ma rong san xuat, hien dai 

Trong nhung nam frd lai ddy, Viet Nam Id mgt hda frang thigt bj, cai tign cdng nghe... Cdng ty co 
frong sd it cac nudc chuygn ddi thdnh cong frong ph^n thudng cd rdt nhigu c6 ddng, vi the cac co ddng 
viec duy tri tdc do tang trudng kinh te nhanh, lign tuc cd thg tu minh diam gia qudn ly cdng ty hoac cii 
va dn djnb. Di ddi vdi su tdng trudng cao cua ngn ngudi tham gia quan Iy cdng ty. Tuy nhien, cd mgt 
kinh tg la tign trinh cd pban hda cac doanh nghiep van de ludn tdn tai trong cac cdng ty cd phdn dd la 
Loai hinh cdng ty cd phan dem lai nbieu uu digm ndi su phan tach giira quygn kiem soat va quygn quan ly. 
trdl han cd so vdi cdc loai hinb doanh nghiep khac, Boi hdi ddng quan tn la ngudi ndm quygn kigm soat 
CO the de dang huy dgng dugc mgt luc iugng vdn ldn frong cdng ty nhung khdng true tigp ndm quygn quan 
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ly ma chi dinh ban gidm ddc digu bdnh dg van bdnh 
cdng ty nham muc tigu tdi da hda gia tri cita chii sd 
him. Mgi nhd sd biiu dgu mong mudn boat ddng cua 
nha qudn Iy se toi da hda gia tri cdng ty, nang cao thi 
gia cd phigu, gia tang cd tiic. Nhtrng trgn thuc te, cd 
nhiing trudng hgp nha quan ly lai dua ra nhiing 
quygt dinh va tbuc Men cdc boat dgng dem lai lgi icb 
cbo bg frong ngan han ma khdng quan tdm dgn tdn 
that cua cdng ty. De kigm soat cac hoat ddng cua nha 
quan ly, cdc chu sd hihi phdi bd ra mdt khodn chi phi 
ggi Id chi phi dai di^n. 

Khai niem chi phi dai dien dugc dg cap dgn dau 
tign frong nghien ciiu ciia Jensen va Meckling 
(1976). Nghign ciiu cho rdng chi phi dai dien la chi 
phi phdt sinh khi xdy ra su thigu ddng thudn giiia 
muc dich ciia ngudi quan ly vd ngudi sd biiu frong 
cdng ty cd phdn. Cac tac gid chi ra rang frong cdng 
ty CO phdn ludn tdn tai mdi quan be hgp ddng giiia 
cac CO ddng va nha digu hdnh. Muc tieu eua nha sd 
hiru Id nham tdi da hda Igi ich cua cac cd ddng thdng 
qua viec tang gia tri doanh nghiep frong khi dd lgi 
ich ciia nhd qudn ly lai gan lign vdi thu nhdp ma hg 
nhan dugc. Ly thuygt dai dien dg cap dgn cdi ggi Id 
mdu thudn dai dien, hay mau thudn giiia lgi ich cua 
ngudi chu vd ngudi dai dien. Vi vdy, cbi phi dai dien 
chinh Id cbi phi dg duy tri hieu qua moi quan be dai 
dien. 

Ke tir nghign ciiu cua Jensen vd Meckling (1976), 
da cd nhieu nghien ciiu thuc nghiem fren thg gidi di 
sdu tim higu ve van dg chi phi dai dien va cdc yeu td 
tac dgng (vi dg nhu Ang va cgng su, 2000; Singh va 
Davidson, 2003; Qian, 1996; Xu, Zhu va Lin, 2002). 
Trong nhung nghien ciiu nay, cdc tdc gid chi ra rdng 
mgt ygu td quan frgng tac dgng dgn vdn dg chi phi 
dai dien la sd hiiu nha nudc trong cdng ty cd phan. 
Vi dg, ngbien ciiu ciia Xu, Zhu vd Lin (2002) lap 
Iuan rang cac cdng ty tdn tai sd hiru nhd nudc thudng 
cd xu hudng kem chit ddng frong viec kigm soat 
khoan ddu tu cua minh Ddng thtri, viec huy dgng 
vdn de ddng hon ddn dgn hien tugng cdc cdng ty cd 
vdn ddu tu nha nudc cd co cbg kigm soat cdng ty 
kgm ban, hay ndi each khdc se lam tang chi phi dai 
di?n. Tuong hjr, nghien cim cua Qian (1996) ciing 
dua ra kgt qua chiing minh rdng sd hihi nhd nudc se 
Iam vdn dg chi phi dai dien frd nen nghiem frgng 
hon, do ngudi dai dien vdn nhd nudc frong cac cdng 
ty nay thudng theo duoi muc tieu chinh tri hon Id 
myc tigu doi da hda gia fri doanh nghiep. 

Tai Viet Nam, so hihi nhd nudc chiem mgt ty le 
ddng kg frong cdc cdng ty co phdn. Nhin chung, viec 
nhd nudc tham gia digu hanh vd qudn ly vua cd tdc 
dgng tich cue ldn tieu cue. Ve mat ticb cue, muc tieu 
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chinh khi nha nudc can thiep vao doanh nghiep la 
nhdm nang cao hieu qua ciia kinh doanh ciia doanh 
nghigp va tao mgt mdi trudng thdng tin minh bach 
cbo nha ddu tu de hg cd the ndm bat dugc tinh hinh 
boat dgng cua cdng ty mgt each rd rang. Ve mat tieu 
cue, cdc cbinh sach do nhd nudc ban hanh nhu co 
pban hda hay thay ddi sd hihi nha nudc frd nen 
khdng hieu qud. Ly do bdi Ie su dieu hanh va quan 
ly ciia nha nudc ddi vdi cdc cdng ty ndm cd phdn ndy 
thudng mang tinh chii quan ciing vdi quan ligu cimg 
nhac, thien v6 mdi quan h? ca nhan va cac muc tigu 
chinh tri. Tir dd cho thay sd hihi nha nudc ddi vdi 
cac cdng ty nigm ygt fren thi trudng chimg khoan co 
thg ddn d6n vdn dg vg cbi phi dai dien. 

Da cd nhigu nghign cim vg van dg chi phi dai difn 
d Viet Nam, vi du nhu nghign cim cua Than Thi Thu 
Thuy va cdng su (2014) hay nghien ciiu cua Nham 
Phong Tudn va Nguygn Anh Tuan (2013). Mac dii 
cac nghign ciiu dgu xac nhdn su ton tai ciia v4n dg 
chi phi dai dien frong cac cong ty ta.x Vi$t Nam, friy 
nhign, chua chi ra dugc mdi lign quan giua sd hihi 
nha nudc va chi phi dai dien. Mgt hsm chg niia frong 
cac nghign cim frgn Id phuong phap dugc sii dung 
mdi chi don thudn Id hdi quy OLS, do dd chua tinh 
dgn cac ygu td mang tiiih dac trung ciia doanh 
nghiep. De khac phuc nhiing vdn de dd, frong nghign 
Clhi ndy, chiing tdi sii dung md hinb phan tich sd Ii?u 
mang ap dgng cho 46 ma cd phigu niem ygt fren san 
chimg khoan Hd Chi Mmh frong giai doan 2012 -
2013. Mdt frong nhimg uu vigt cua md hinh nay so 
vdi cac phuong phdp truygn thdng khdc la nd giai 
quygt dugc vdn dg vg thigu bign khdng quan sat 
mang dac frung cua doanh nghiep, miln Id cdc dac 
trung nay khdng thay ddi theo thdi gian frong giai 
doan nghign ciiu, chdng ban chdt Iugng digu hanh 
cua doanh nghiep hay phuong phap quan tri ciia 
doanb nghiep. 

Bai viet nay gdm ndm^ phdn: phdn thii nhdt neu Ign 
tinh cdp thiet cua vdn dd, phdn thic hai gidi tfii?u co 
sd ly thuygt vg chi pbi dai dien, phdn thir ba digm l?i 
mdi trudng phdp ly ddi vdi doanh nghi?p nha nudc 
d Viet Nam, phdn thu frr hinh bay kgt qua udc lugng 
md hmh vd phdn cudi cung ket ludn vd dua ra mdt s6 
khuyen nghi. 

2. Cff sd ly thuyet va t6ng quan nghiSn ciru vl 
chi phi dai di§n 

Ly thuyet ve chi phi dai dien dugc nhdc tdi Idn 
ddu frong nghien ciiru ciia Jensen vd Meckling 
(1976). Trong nghien ciru ngn tang nay, tac gid chi ra 
rang d mdi cdng ty cd phdn, ben canh cdc khoan chi 
phi phuc vu cho hoat dgng kmh doanh thudng nhat 
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cdn cd the phat sinh mdt khodn chi phi dac biet khdc, 
dd Id chl phi dai di?n. Chi phi ndy xudt phdt tir mau 
thudn frong co cdu to chiic cua cdng ty cd phdn do 
ludn tdn tai su phan chia giua quygn sd hihi va quygn 
quan ly, Ngudi ndm quygn sd him la cac cd ddng 
dugc dai dien bdi hgi ddng quan tri, frong khi ngudi 
ndm quygn quan ly lai la ngudi do hdi ddng qudn tri 
chgn ra de dai dien cbo bg thuc bien cac quyet dinh 
ciia cdng ty. Cdc bgn frong mdi quan he nay khdng 
thdng nhdt dugc vg muc tieu va lgi ich. Cu the Id cac 
nhd qudn ly thudng cd xu hudng tim each tdi da bda 
lgi ich cua minh ban la mgc tieu ddi da hda lgi nhudn 
ciia doanh nghiep. Tir dd, cbi phi dai dien cd thg coi 
Id "chi phi giam sat" dugc fra cho cac kigm sodt vign 
nham bao ddng cho cdc cd ddng khi cdc nha quan Iy 
true Igi cho bdn thdn bg. Kg ca khi khdng cd sg xuat 
hien cua ban kigm soat, chu sd hihi cd the phai bd ra 
mdt khodn chi phi dai dien khac ggi la "chi phi rang 
budc" vdi nhd qudn Iy. Day la chi phi nbdm ngdn 
ngua hdu qud xdu cd the xdy ra tir nhiing hdnh ddng 
thieu trung thuc ciia nhd qudn ly, nhdm rang budc hg 
phdi phuc vu cbo lgi icb ciia cdng ty. Cudi cimg, 
frong trudng hgp van dg xung dot vg lgi ich van dign 
ra, chu sd bihi se giai quygt bang each thay nhd qudn 
Iy. Nhimg kg ca khi do, hg vdn se mdt mgt khodn chi 
phi tiem tang la "chi phi phu frdi", vi du nhu cbi phi 
sa thai hay bdi thudng hgp ddng. Tat cd nhiing chi 
phi fren deu cd thg phat sinb frong qua trinh boat 
ddng ciia cdng ty co phdn, va Jensen va Meckling 
(1976) ggi dd Id cbi pbi dai dien (Agency cost). 

Kg tir nghign cim ngn tdng cua Jensen vd Meck
ling (1976), da cd rat nhigu nghign ciiu tbuc nghiem 
di sdu vdo viec kigm cbiing van dg chi phi dai dien 
frong cdng ty co phdn d cac nudc khac nhau frgn thg 
gidi. K6t qud cbung cho thdy, van de cbi pbi dai dien 
la cd ton tai, tuy nhign m^c do khac nhau tuy theo 
timg qudc gia hay rimg thi trucmg. Vi du, ngbien ciiu 
cua Ang va cdng sg (2000) tim higu ve mdi quan be 
giiia chi pbi dai dien vd ciu tnic quygn sd hihi dua 
frgn mlu 1.708 cdng ty cd quy nhd tai My nam 1992. 
Du lieu frong mdu nghien ciiu dugc tac gid chia 
thdnh hai nhdm: nhdm 1 bao gdm cdc cdng ty ma 
nha quan Iy ndm giir 100% von sd him (tigu bigu la 
cac cdng ty gia duih) va nhdm 2 bao gdm cac cdng 
ty md chu sd hihi thug nba qudn ly tir bgn ngoai dg 
digu bdnh. Tac gia lap ludn rdng khi cac nhd quan Iy 
cdng ty ddng thdi ndm quyen sd hihi (nhdm 1), hg cd 
ddng Ifrc hon frong viec dieu hanh hoat ddng theo 
tnuc tigu tdi da hda gia fri ciia doanh nghiep, va 

nguoc lai, khi cd sg mdu thuan ve muc tigu giiia 
ngucn dieu hanh va ngudi qudn Iy (nhdm 2), cbi phi 
dai di?n se phat sinh. Cung frong nghien ciiu nay, chi 

phi dai dien dugc tinb theo bai each: dua vao bieu 
sudt sir dgng tdng tdi sdn va ty sd giira chi phi boat 
ddng frgn doanb thu ban hdng. Ly do la bdi khi vdn 
dg chi phi dai dien thdp, tai san frong doanb ngbiep 
cd xu hudng hoat ddng hieu qud hon, dem vg nbieu 
ddng doanb tbu ban, va ngugc lai, ty le chi phi boat 
ddng frgn doanh tbu thdp ban. Bang phuong pbdp 
bdi quy binh phuong nhd nhdt (OLS), kgt qua udc 
lugng cho thdy hi?u sudt su dung tai san cao ban vd 
ty Ie chi phi thap han d cac cdng ty thugc nbdm I so 
vdi nhdm 2. 

Ngodi ra kbi ndi ve cac ngbien ciiu chi phi dai 
dien ciing khdng the bd qua trudng hgp cua Trung 
Qudc bdi cdc ddc digm mang rinh rigng biet frong 
cau tnic sd hihi. La mdt qudc gia tbeo dudi chg do xa 
bdi chii nghia, quan ly nha nudc ddng mgt vai frd 
quan frgng frong cac cdng ty Trung Qudc. Sd hihi 
nha nudc frong cdc cdng ty nigm ygt cd the dan tdi 
van dg vg chi pbi dai dien, bdi le ngudi digu hanh 
doanh nghiep dai dien cbo phdn vdn cua nhd nudc 
thudng cd xung dot vg lgi ich vdi cac cd ddng bgn 
ngodi, do bg dinh hudng su phat trign ciia cdng ty 
tbeo cac muc tigu cbinh tri. Cdc nghign curu tigu bieu 
c6 the ke dgn Xu, Zhu va Lin (2002). Trong dd, cdc 
tac gid thuc Men cudc digu tra vdi 40.246 doanh 
nghiep nha nudc frgn pham vi qudc gia frong nam 
1997 vd quy ddu tign nam 1998. Sau kJii chgn ra 884 
doanb ngMep phii bgp, tac gid dp dung phuong pbdp 
hdi quy OLS thdng thudng de kigm dinh vdn dg chi 
pM dai dien thdng qua viec do Iudng Meu suat sir 
dung tai san. Ket qua udc lugng cho thdy sau khi tign 
banh cdi each gidm cd pban nhd nudc, vdn de chi phi 
dai dien da gidm di dang ke. Ngoai ra, cac ngMgn 
ciiu khac frgn thi trudng Trung Qudc cung cho ra kgt 
qud tuong tu nhu nghign cuu cua Naugbton (1998). 
Trong cdc ngMgn cim frgn, phuang pbdp do ludng 
chi pM dai dien vdn Id hieu sudt sii dung tai sdn, tinh 
dua frgn ty sd giiia doanh thu va tdng tai sdn. Cac tdc 
gia lap luan rdng ty sd frgn danh gia dugc miic do 
hieu qud sir dung tdi sdn so vdi doanh thu thu vg va 
nhu vdy se cd mdi quan be ngugc chigu vdi chi phi 
dai dien. Mdt ty sd cao se ddng nghia vdi chi phi dai 
dien thdp. Ngugc lai, mdt ty Ie thdp cho thay nha 
qudn ly dang thuc Men cdc chinh sach dau tu kem 
hoac hudng qua nhigu bdng Igc, va co quan dd dang 
su dgng tai san khdng hieu qua. 

d Viet Nam, mgt sd nghign cim da ddnh thdi gian 
di sau vdo phdn ticb chi phi dai dien va cac ygu td tdc 
dgng. Ca sd cbo cac nghien nay dgu dua vao Iy 
tiiuygt ngn tang chi phi dai dien dg xudt bdi Jensen 
va Mecklmg (1976) va cac nghign ciiu thuc nghiem 
kbac fren the gidi.Trong nghien ciiu ciia Nham 
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Phong Tudn va Nguyin Anh Tudn (2013), cdc tac gia 
lap ludn rdng kM cdc cdng ty khdng mdn tbu theo cdc 
nguygn tde quan fri tai chinh va dam bdo thdng tin 
minh bach, vdn dg chi phi dai dien cd the phat sinh. 
Thdng qua bo sd lieu 100 cdng ty nigm ygt frong giai 
doan 2009 - 2011 trgn sdn Hd Chi Minh, tac gia tim 
thay rdng hdu het cac cdng ty dgu chua thuc hien day 
du cdc nghTa vu ve cdng bd thdng tin. Khdc vdi 
nghign ciiu nay, Thdn Thi Thu Thiiy va cdng su 
(2014) kigm fra thuc nghiem van de chi phi dai dien 
tai 92 cdng ty cd phdn frgn san Thanh phd Hd Chi 
Minh nam 2012 bdng vigc sir dung md hinh hdi quy 
OLS. Gidng nhu cac nghign ciiu dinh lugng khdc, 
tdc gia Sli dung ty sd doanb tbu frgn tai san dg do 
lutmg chl pbi dai dien. Tuy nMgn, frai vdi ky vgng, 
kgt qud udc Iugng cbo thay sd hiru nhd nudc khdng 
cd y nghta thdng kg trong viec gidi thich cbi phi dai 
dien. 

Tgu trung Iai, cdc nghign ciiu frgn chua chi ra 
bdng chiing rd rdng vg mdi quan he giiia sd hiiu nha 
nudc va chi phi dai dien. Trgn thuc tg, vdn nha nudc 
van cdn chigm mgt phdn kha ldn tai cdc cdng ty tai 
Viet Nam, vi vay chiing tdi ky vgng rang nghign ciiu 
nay se dua ra nhiing bdng chiing dang tin cay va hiru 
ich cho vi?c budng tdi mdt thi trudng cbung khodn 
minh bach hon. Trong nghign ciiu ndy, chting tdi tigp 
tuc su dung thudc do phd bien chi phi dai dien la ty 
sd doanh thu frgn tdng tdi sdn. Tuy nMgn, phuong 
phdp nghign ciiu dugc sir dung Id phdn tich sd lieu 
mang, vdi tinb tm viet la xem xet tdi nhiing dac digm 
rigng biet khdng do ludng dugc ciia doanb ngbiep 
nhu ITnh vuc kinh doanh, vi tri dia ly, trinb dg cua 
ban lanh dao, v,v, Kgt qua udc Iugng cu thg dugc 
trinh bdy trong phdn bdn. 

3. Thyc trang moi trudng phap h' ddi vdi 
doanh nghiep nha nirdc tai Viet Nam 

Sau ban 10 nam thuc hien tien trinh cd phdn hda, 
sd lugng doanh nghiep Nhd nudc da gidm tir frgn 
10.000 thdi ky trudc ddi mdi, den dau nam 2012 chi 
cdn 3.265 doanh nghiep, frong dd, gidm nhanb nhdt 
Id cac doanh nghiep do dia phucmg quan ly. 

Dg ddy nhanh qua trinh cai each kinh tg, nam 
2005, Qudc hdi dd thdng qua Ludt Doanh nghiep 
quy dinh vg viec thdnh lap vd qudn Iy tdt ca cdc thuc 
the frong ngn kinh tg. Mpt digm cu the frong quy 
dinh ddi vdi cdc doanh nghiep nhd nudc Id chinh phii 
bd nhiem ngudi dai dien cbo phdn vdn nhd nudc 
frong cac cdng ty cd phan lam nhd qudn Iy, ngay ca 
khi ty le sd hiiu nhd nudc frong cdc doanh nghiep 
ndy Id thap. Lua chgn nay cd thg gay nen Men tugng 
quan ligu tir cac nha qudn Iy tiudc day cd gdng giii 
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vi tri cua hg hoac cd hai vi tri trong cdng ty. Mgc du 
hg cd quyen kiem soat boat ddng ciia cac cdng ty 
nhung bg khdng cd lgi icb tir boat ddng ciia cdng ty. 
Do su tdch biet giiia quygn kigm sodt va quygn quan 
ly nen cac nhd quan Iy cd the tim kiem Igi ich ca 
nhan bdng each su dung thdng tin ciia hg dnh hudng 
den gid cd pMdu. 

Mac dil Ludt Doanh nghigp 2005 dat ra mgt 
khung phap ly chung cho tat ca cac cong ty, bao gom 
ca doanb ngbiep nhd nudc va doanh nghiep ngoai 
nha nudc, nhimg hieu qua ciia qua trinb ndy Id khdng 
rd rang bdi doanh nghiep nhd nudc vdn thudng dugc 
ddc quygn frong mgt sd ITnh vuc then chdt cua ngn 
kinh te nhu dien vd xang ddu. Cac nha qudn ly, la 
ngudi dai dien vdn nba nudc, khdng phdi chiu frach 
nhiem vg bieu qua cua cdng ty Hg ciing dugc trd 
luong cao, ngay ca khi cdng ty ciia hg cd Igi nhuan 
am. Su khac biet nhu vay ciia cac doanh nghiep nha 
nudc cd the lam nghigm frgng van de cM phi dai dien 
frong cdc cdng ty cd sd hiru nha nudc. 

4. Mo hinh va kit qua udc lugng 

4.1. Do ludng chi phi dgi dien 

Cdc nghign cim thuc nghiem frgn thg gidi da dua 
ra nhigu phuang phap khac nhau dg do ludng chi phi 
dai dien, nhung tuu chung lai cd the tdm tdt thdnh ba 
phuang phap. Phucmg phdp ddu tign, va ciing la 
phuong phap phd bign nhdt la sit dung ty sd hieu sudt 
sir dung tai sdn (doanb tbu frgn tdng tai san), dugc sir 
dung trong nghign ciiu ciia Ang va cdc cgng su 
(2000) vd Singh va Davidson (2003). Trong cac 
nghign cuu nay, tdc gia lap luan rdng ty sd frgn ddnh 
gid dugc miic do hieu qud sir dung tai sdn so vdi 
doanh thu thu vg va nhu vay se cd mdi quan he 
ngugc chigu vdi chi phi dai dien. Mdt ty sd cao se 
ddng nghia vdi chi phi dai dien thdp. Ngugc Iai, mdt 
ty le thdp cho thay nhd quan ly dang thuc hien cdc 
chinh sdch ddu tu kem hoac hudng qua nhieu bdng 
ldc, vd CO quan su dung tdi san khdng hieu qua. 

Phuang phdp thir bai do ludng chi phi dai dien la 
dua vao su tuong tac giiia ddng tien tu do vd hign 
vgng tang trudng. Nghign ciiu ciia Jensen (1986) cho 
thdy chi phi dai dien se cao khi cdng ty cd mdt Iugng 
tien tu do ldn gdn lign vdi co hdi tang trudng thap, 
bdi nd ddng nghTa vdi su hiy tien frong cdc quygt 
dinh dieu hdnh. 

Phuong phdp thii ba do Iudng chi phi dai dien Id 
dua vao sd lugng cdc vg thau tdm cua cdng ty. Cdc 
nghign ciiu cua Murphy (1985) hay Denis vd 
McConnel (2003) lap luan rang muc tieu cua cac vu 
thau tdm thudng gan lign vdi cdc toan tinh cua ban 
digu hdnh ban la muc tidu tdi da hda gid tri cua chu 
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sd hihi. Bdi thdu tdm la mdt con dudng ma ban dieu 
hanh sii dung ngudn tign thay vi phdn cMa cho cdc 
cd ddng. Tir dd, tac gid kgt ludn viec thdu tdm cd thg 
bieu tnmg cbo cbo chi phi dai dien cua ban giam ddc 
Sli dung tign vdo cac du an cd gid tri rdng am. 

Trong pham vi nghign cim nay, tdc gia sir dgng 
phuong phap thii nhdt de do ludng chi phi dai dien, 
tiic la chi sd hieu sudt sir dung tdng tai sdn. Phuong 
phap nay ciing dugc sir dung rdng rai frong cac 
nghign cuu vg mdi quan he giiia sd hihi riha nudc va 
chi phi dai dien d cac nudc frgn the gidi nhu Xu, Zhu 
va Lin (2002) hay Sing va Davidson (2003). 

4.2. So lieu vd md hinh 

Dg kigm chiing mdi quan he giua sd hiiu nha nudc 
va cM phi dai dien, nghign ciiu nay sir dung md hinh 
phan tich sd lieu mang (panel data analysis). Mgt uu 
digm dang ghi nhan ciia phuang phap ndy la nd giai 
quygt dugc vdn dg thieu bign khdng quan sat dugc 
mang ddc trung rigng cua cdng ty - mgt vdn dg 
thudng gap khi phdn tich sd lieu. Trong bai bdo nay 
tac gia udc lugng md hinh dudi day: 

Salestoassetsit = a,, + ajStateit + a^izeit + 
a^everageit + a^Yearit + H ,̂ (1) 

Trong do bign phg thudc frong md Mnh la ty sd 
hieu sudt sir dung tong tai san. Ty sd ndy dugc tinh 
bang thuang sd giiia doanh thu va tdng tai sdn hdng 
ndm cua cdc cdng ty nigm ygt. Trong nghign ciiu, ty 
sd dugc sii dung dg do ludng cbo chi phi dai dien Cu 
the, khi hieu suat su dung tdng tdi san cang thdp 
cbiing td vdn dg chi pbi dai dien frong doanh nghiep 
cang cao, va ngugc Iai. Phuang phap nay cung dugc 
Sli dung rdng rdi frong cac nghien ciiu vg mdi quan 
he giiia sd hiiu nha nudc va chi phi dai dien d cac 
nudc frgn thg gidi (Xu, Zhu va Lin, 2002 hay Sing va 
Davidson, 2003). 

Vg cac bign doc lap frong md hinb, bign State la 
ty le sd hiru nha nudc trung binb hang nam cita mgt 
cdng ty nigm ygt. Ddy la bign gidi thich cbinb frong 
md hinh. Mite do sd hiiu nhd nudc frong cdc cdng ty 
nigm ygt cd thg thay ddi mdi ndm. Muc tigu cua 

Bang 1: Thong ke mo ta 

ngMen cifu nay la dg kigm fra gid thuygt rang sd hihi 
ciia nha nudc cao thi vdn de cM phi dai dien cdng 
ldn, hay ndi each khdc la hieu sudt sir dung tdng tdi 
sdn cang thdp. Ngoai ra, bign Size bay quy md cua 
doaoh ngMep la bien kigm soat frong md htnh, dugc 
tinh bang each lay loganth cua tdng tdi san. Theo 
ngbien ciiu cua Than Thi Thu Thiiy va cgng su 
(2014), cdng ty cd quy md ldn se keo theo bd mdy 
qudn iy cdng kgnh, phiic tap ban, tii dd nay ra cac 
van de nhu su chudc lgi tii ban Ianh dao cdng ty, hay 
ndi cdch khdc la pbat sinh chi phi dai dien. Vi vdy, 
bign Size duac ky vgng rang se cd mdi quan be cung 
chieu vdi chi phi dai dien, hay ngugc chigu vdi bien 
phu thudc frong md hinb. Bien ddn bay tai cMnb 
(Leverage) ciing la mot bign kigm soat khac frong 
md Mnh. Bien ndy dugc tinh bdng thuong sd giiia ng 
phdl fra va tdng tdi sdn cua cdng ty. Ddn bdy tdi 
chinh cao ddng nghTa vdi viec cdng ty chiu nhieu su 
kiem soat tir phia cac cbu ng, tir do khign cac cdng 
ty giam bdt cM phi dai dien dg dap iing nhung ddi 
hdi ve tinh minh bach frong qudn ly tir phia cdc chu 
ng kM tai frg. Do vay, bien nay dugc ky vgng cd mdi 
quan he nghjch bien vdi chi phi dai dien va ddng 
bign vdi bign phu thudc. Bign ĉ  dai dien cbo cdc ddc 
diem khdng quan sat dugc cua doanh ngbiep nhu 
trinb do ban giam ddc, ngdnh nghg kinh doanh... 

Sd lieu dugc sir dung frong phan tich ndy bao gdm 
92 quan sat bi 46 cdng ty nigm ygt fren sdn cbiing 
khoan Hd Chi Minh frong giai doan 2012-2013. Cac 
doanh ngMep nay phai tuan theo cac tigu chuan sau: 
thdng tin ro rang vg doanh thu tai sdn frong cac bao 
cao tai cbinh dugc kigm todn hang ndm, ddc biet Id 
cac cdng ty cd the hien ro miic sd hiru nha nudc cd 
frong CO cdu cd ddng d bao cao thudng nign. 

Bdng 1 trinh bay thdng kg md td ciia cac bign 
frong md hinh. 

Ket qua udc lugng: 

Kgt qua kigm dinh Hausman cho thdy gia tri Chi2 
tinh toan la 23,59 va gia hi xac sudt d miic 0,000, md 
hinh Meu img co dinh la pbii hgp. Tu dd, ket qud udc 
lugng cuoi cimg dugc thg hien d bdng 2. 
cua cac bien mo hinh (1) 

i So quan sdt 
Trung 

binh 

Do lech 

chuan 

Safcstoassets • 

State : 

Size I 

Lexerage • 

92 

92 

92 

92 

1.323 

29.733 

14.064 

0.481 

1.173 

20.057 

1.145 

0.222 

0.103 

0.000 

11.779 

0.032 

6.383 

66.720 

16.946 

0.901 

Ngudn: Tinh todn ciia ldc gid dua vdo phdn mem thdng ke Stata 
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Bang 2: Ket qua udc lugng md hinh (1) 

Salestoassets 

State 

Size 1 

Leverage 1 

Year 2013 | 

CODS 1 

He so 

-0.049 

-0.459 

-2.448 

-0.016 

10.412 

Gia tri P 

0.025 

0.264 

0.039 

0.793 

0.071 

Ngudn: Tinh todn cua idcgid dira vdo phdn mem thdng ki Stata 

Kgt qua udc Iugng bien sd buu nba nudc cbo thdy 
he sd ciia bign ndy Id dm vd cd y ngMa thdng kg d miic 
y ngbia 5%. Digu dd cd ngMa Id sd hihi nba nudc cdng 
cao thi hieu sudt sir dung tdng tai san cang nhd, hay 
ndi each khac Id ty le sd him vdn nba nudc cang 
Idn,chi phi dai difn cang tang. Kgt qua ndy phu hgp 
vdl ky vgng d frgn rdng viec nha nude sd hiiu frong 
cdc cdng ty niem ygt se Idm frdm trgng bcm mau thuan 
vg mat Igi ich giira cac cd ddng va nba qudn ly, tir do 
phdt sinh vdn de vg cM pbi dai dien. 

Ket qud udc lugng cbo thay don bdy tai cbinh 
mang dau dm vd cd y nghTa thdng kg. Kgt qua nay la 
tiii vdi ky vgng d frgn rdng ddn bay tdi chinh cdng 
cao se gidm bdt van dg vg cM phi dai dien. Nhu vay, 
d nhimg cdng ty cd vay ng nMgn, chii ng khdng lam 
tang thgm vai frd gidm sdt lgn ban qudn ly. 

5. Ket Iuan va khuyen nghi 

Nghien cmi dd kigm dinh su tdn tai cua cM phi dai 
dien frong cdc mdi quan he cua cdng ty cd phdn cd sd 
hihi nhd nudc t^i Viet Nam frong giai doan 2012-
2013. Kgt qud cho thay sd hiru nha nudc cd mdi quan 
he Cling chigu vdi chi phi dai dien. Digu nay dung vdi 
gid thuygt ban ddu tac gid ddt ra rdng sd bihi nha nudc 
cang cao ihi xung dot Igi ich giira cac bgn frong mdi 
quan he ciia cdng ty cd phdn cang frd nen nghigm 
frgng tir dd xudt hi?n chi phi dai dien. 

Vdn de chi phi dai dien dang ngdy cdng ttd thanh 
de tdi ndng frong ngi bg cdc doanh ngMep. Tuy 
nhign, mdt sd cd ddng frong hgi ddng qudn tn vdn 
chua nhdn thirc dugc su tdn tai ciia cM pM dai dien 
frong cdng ty minh. Do dd, phdn Idn cac cd ddng da 
giao quygn luc ciia minh cho cdc nha qudn ly cdng 
ty. Digu ndy ddn dgn tinh frang Iam dung quygn Iuc 
tat ygu xay ra. Nhieu doanh ngMep dd tign banh tai 
CO cdu manh, cdt giam nhan su, dieu chuygn, kgt hgp 
cac bg phdn, tai cdu mic tiing phdn hoac todn bg de 
Uiich ung tinh hinh khd khan. Tir kgt qua nghign ciiu 
frgn, nhdm tac gid dua ra mgt s6 khuygn nghj nhu 

- Tai cdc doanh ngMep cd sd hiiu nha nudc, do cd 
mau thudn giiia quygn ddng tien vd quygn dai dien 
ldn ngn dan dgn chi phi dai dien ldn. Do dd ddi vdi 
cdc doanb ngbiep nay can cd cac ca cbg giam sat bd 
sung dg gidm thigu su mau thudn nay. 

Vdn de chi phi dai dien cd the xudt phat tii viec 
chua hoan thien co chg luong thudng cho ngudi d^i 
dien. Mac dii ygu cdu tien luong thudng phdi gdn vdi 
bieu qud sdn xudt kinh doanh song chua cd mdt quy 
dinh cu thg ndo vg cac cM tigu nay ngn ddn dgn tinh 
fr^g xac dinh tien Iuong, tbudng rdt khac nhau. Dg 
khdng diln ra tinh frang nay khdng nen de doanh 
nghi?p tigp hic fra luong thudng cho ngudi dai dien 
nhu hien nay. Cac khodn ndy nen dugc trich nop Iai 
cho chil sd hiiu dg chii sd hiru cdn cir vao kgt qud 
boat dgng kinh doanh ciia cdng ty va hieu qud, thdi 
gian, quy md ddu tu vdn xem xet chi fra luong 
thudng cho ngudi dai dien. 

Cdn xac dinh ro pham vi uy quyen nhdt dinh cbo 
ngudi dai dien dg thuc hien dugc y cM ciia chu sd 
hiiu. Bdi ngu pham vi iiy quygn cdng rdng tM ngudi 
dai dien vdn cd phdn cang chu dgng frong cdc quygt 
dinh boat ddng ciia doanh ngbiep. Tuy nhien, khi cd 
nhigu quygn Igc frong tay md khdng cd su giam sat, 
rang budc, con ngudi cd xu budng tu lgi, tim Idem 
nhiing co hdi phuc vu cho Igi ich ciia minh, tii dd ndy 
sinh ra vdn de chi phi dai dien. Vi vay, dg franh su 
lam dung khi frao quygn frong nhiing hop ddng giao 
dich giiia ngudi dai dien va doanh ngbiep can cd 
nhiing digu ki?n kigm sodt va phdi dugc minb bach, 
cdng bd cho todn bg cd ddng. 

Minb bach hda tinh hinh kinh doanh ciia cdng ty 
bang each tien hdnh kiem toan tinh hinh doanh 
nghigp hang nam, niem yet cd phigu frgn thi trudng 
chiing khoan dg cac co ddng ndm ro dugc tmh hinh 
cdng ty vd cung de thu hiit dugc cac nha ddu tu chign 
lugc vao frong hgi ddng quan tri. Nhung cd ddng ndy 
se gdp phdn nang cao vai frd gidm sat cua bg may 
quan ly, qua dd Idm giam vdn dg cM phi dai dien.D 
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