TAP CHi CONG THUONG

QUAN TRI LOI NHUAN VA CHI PHI DAI DIEN
CUA CAC CONG TY PHI TAI CHINH
NIEM YET TAI VIET NAM

® PHAN GIA QUYEN* - TRAN NGUYEN PHUGNG THAO - LE THANH DIEU Al

TOM TAT:

Bai bdo phan tich tic dong clia quan tri 1¢gi nhuan (QLLN) dén chi phi dai dién (Agency Costs -
AC) clia cic doanh nghiép (DN) phi tai chinh niém yét tai Viét Nam trong giai doan 2011 - 2022.
Biing viéc st dung phuong phdp GMM khic phuc ndi sinh, nghién cifu tim thdy cic DN tham gia

vao hoat ddng QTLN cang cao sé& ddi mit véi AC cang cao. Ngoai ra, bai bdo ciing tim thiy cdc dic
diém cd ch&€ quan tri DN va dic diém bén trong DN déu c6 4nh huéng dang ké dé€n AC ctia ciac DN.
Qua d6, nhém tdc gia dura ra mdt s6 ham y chinh séch danh cho cdc nha hoach dinh chinh sach Viét

Nam, cling nhu cdc nha dAu tu va cdc nha quin 1y cla cdc DN.

Tw khéa: quan tri 1¢i nhuén, chi phi dai dién, doanh nghié€p, cong ty phi tai chinh, phuong

phap GMM.

1.Dat vandé

QTLN dugc dinh nghia 1a "su Iya chon ¢6 cha y
cic quy dinh k& toan, nhiim thao ting 1gi nhuan, dé
hu6ng tdi muc tiéu bdi cic cAp quan Iy hoic d€ lam
1¢i nhuén tr§ nén dep hon" (Mulford & Comiskey,
2002; Man, 2021). Cac hoat dong QTLN thudng
dugc thic ddy bdi dong co ctia quan ly, nhu miu
thuin gilta ngudi s hitu va ngudi quén 1y (Man,
2021). MAu thuin nay phat sinh AC trong cong ty.
Miic do AC cang cao cho thdy cdc hoat dong gidm
sdt cang khong hiéu qua va mdc do quan tri DN
tuong ddi yéu kém (Jensen & Meckling, 1976;
Shleifer & Vishny, 1997). Hon nita, dwa vao dé
nghi clia 1y thuyét dai dién, Jiraporn & ctg (2008)
cho ring mau thuiin dai dién c6 thé khi€n cic nha
quén 1y 1¢i dung tinh linh hoat trong chinh sich k&
toan d& QTLN va cic tdc gia phat hién ring QTLN
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gitip DN gidm thi€u AC trén thi trudng My. Mt
khac AC cang cao s& giy ra sy sut gidm ddng ké
trong gia tri cong ty trong dai han (Khuong & ctg,
2022). Ngoii ra, y&u t6 AC hau nhu it dudc c4dc nha
nghién cttu tai Viét Nam quan tAm nhiéu nhu cic
yéu t& khac (Khuong & ctg, 2022). Cho nén viéc
xem xét khia canh AC la di€u quan trong va cin
thi€t doi v6i bdi cdnh Viét Nam trong giai doan
hién nay.

Trong nghién cttu nay, chiing tdi khdim ph4d mdi
lién két gitta QTLN va AC cida cédc DN tai Viét
Nam. Nhém tdc gid tin ring nghién cu nay sé
dién vao khodng trong clia cdc nghién citu truSc dé
vé chii dé nay & Viét Nam vdi hai 1y do. Thit nhdt,
mic dit Viét Nam c6 tdc do ting trudng kinh t& cao
va phdt trién manh m&, mdi trudng phdp ly va
khung thé ch& vin chua phét trién nhu cac qudc gia
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da phat trién nhu My (Chen va ctg, 2006). Nghién
ctfu vé mdi quan hé gitta QTLN va AC & cic qudc
gia nhu Viét Nam, v6i moi trudng phip 1y chua
phdt trién cao, 1a quan trong vi van dé dai dién &
cdc nén kinh t€ mdi ndi thudng nghiém trong hon.
Thit hai, nghién cttu tai Viét Nam vé anh hudng
ctia QTLN dén AC cda DN con it. Tuy nhién, cic
nghién cifu nu6c ngoai da chi ra ring, QTLN c6
thé 4nh huéng d&n AC ctia DN (Jiraporn va ctg,
2008; Namazi va Rezaei, 2016; Munoz Mendoza
va ctg, 2021; Man, 2021).

2. Phuong phap nghién ciu

Nghién cttu st dung dit liéu dang bdng can bing
clia 305 DN phi tai chinh niém yé&t tai Viet Nam
trén HSX va HNX trong giai doan 2011 - 2022 véi
t6ng quan sit 3.660.

M6 hinh nghién ctu cta nhém tic gid dugc
xay dung dua vdo cdc dé xuat clia cdc nghién
ctiu tru§c nhu Jiraporn va ctg (2008), Namazi va
Rezaei (2016), Man (2021), Muioz Mendoza
va ctg (2021):

ACi¢=PBo+PBr*AC.q + By EM;¢

+2(7*CGy) + X(3*CHAR;) + & (1)

Trong d6, AC la chi phi dai dién, EM la QLTN
clia cac DN, CG 1a tip hop cdc bié€n dai dién cho co
ch& quén tri DN, CHAR Ia cdc dic diém bén trong
ctia DN, £ 12 sai s6 cia mo hinh.

AC dugc do ludng bdi hai chi s6 nhu cdch céc
nghién ctru trude thudng tinh todn khi phan tich AC
bao gom:

AC_ASSET = Doanh thu thudn/Tong tai san

AC_SGA = Chi phi hoat djong/Téng doanh thu

Mot su gia ting trong chi s6 AC_ASSET ngu y
ring AC ma DN dang ddi mit s& thap (Man, 2021).
Ngugc lai, mot sy gia ting trong chi s§ AC_SGA
phdn dnh mic AC cta DN dang cao. Mit khic,
nhém tic gia st dung AC sau khi hiéu chinh y&u t&
nganh (IND) va san giao dich chitng khodn (STEX)
bing cdch tinh chénh léch giita gi tri AC va gia tri
binh quin ctia AC theo nganh/san giao dich chiing
khodn nhu cdch Man (2021) da 4p dung nhim tinh
to4n dudc miic dd AC bat thudng.

DP6i v6i QTLN, nhém tac gid do ludng theo mod

hinh don tich ctia Dechow va ctg (1995) khi day
dugc xem 1a mo hinh hiéu qud va vitng chic nhat
ctia md hinh Jones (1991). Tuy nhién, khéc véi cdac
nghién cttu trude day tai Viét Nam, nhom tac gid dp
dung phuong phap hoi quy chudi thdi (time-series)
va chéo (cross-sectional) d€ udc lugng mitc don
tich bat thudng (DA), tir d6 do ludng QTLN. Cu thé
mo hinh cia Dechow va ctg (1995) nhu'sau:

TA,;, L 1 . AREV
—_— = + al + az
A1 % Ajr.q Ajr1
PPE.
to*——H" 4 (2)
3 Ay
Trong do6:

TA 1a tdng k& todn don tich, A;_; 12 tai san cla
DN niam t-1, AREV la bi&n dong trong doanh thu
thuin ctia doanh nghiép & nim t va nim t - 1. PPE
12 tai sdn ¢ dinh ctia DN. Tur d6, mic QTLN dudc
tinh todn bdi cdng thiic sau:

EM =1DAl =gl

Mot sy gia ting trong EM ngu ¥ ring DN dang
QTLN cang cao.

Lién quan d&€n cd ché& quan tri DN, nhém tic gid
stt dung cdc bién thudng dudc sit dung bao gdm quy
moé HPQT (BS) tinh bing s6 lugng thanh vién
HDQT, tinh doc 1ap cia HPQT (BI) dugc tinh bdi
ty 1& thanh vién HPQT doc 1ap, kiém nhiém CEO
(CEO) = 1 khi CEO kiém nhiém vi tri chu tich
HPQT va ngugc lai = 0. Cic bién dic diém bén
trong DN bao gdm: cd hdi ting trudng (TOBINQ)
dugc tinh bdi gia tri thi trudng/gid tri s& sach, don
bdy tai chinh (LEV) dugc tinh bdi Ty 1& ng
vay/Téng tai sin va quy mo DN (FSIZE) dudc tinh
bdi Log (Tdng tai sin).

Ngoai ra, nghién cdu st dung phudng phap
GMM dé uéc lugng phuong trinh (1) bdi do sy hién
dién clia bién tré clia AC s& giy ra van dé noi sinh.
Cho nén GMM sé& khic phuc 8t van dé tu tuong
quan, phuong sai thay ddi va ndi sinh.

4. K&t qua va thao luan

M0 t4 cdc bi€n trong md hinh nghién citu thong
qua gid tri trung binh, d6 1éch chuén, gi4 tri nhé
nhit va 16n nhat sé dugc dé tai thé hién trong
Béng 1.
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Béng 1 cho thdy chi phi dai
dién, AC_ASSET va AC_SGA,
lAn lugt c6 gid tri trung binh
1.2982 va 0.1093. Bén canh do,
QTLN dugc tinh todn bdi
EM_TSA va EM_CSA c6 gié tri
trung binh 1in lugt 0.0865 va
0.0839.

Bidng 2 trinh bay k&t qud
nghién cu moi quan hé gilta
QTLN va AC dugc do ludng bdi
AC_ASSET. Nhém tdc gid tim
thdy QTLN va AC dugc do ludng
bdi AC_ASSET c6 mdi tuong
quan ngudc chiéu, tic 1a khi
QTLN ting thi AC_ASSET sé&
giam, khi d6 AC sé ting. K&t qua
ndy tuong ty v6i cdc bing ching
dudc phat hién § cdc thi trudng
khac nhu nghién citu cia Namazi
& Rezaei (2016) va Man (2021).
C6 thé thay cic nha quan 1y clia
cac DN tai Viét Nam thuc hién
QTLN khong phéi nhim muc dich
giam thiéu van dé bit can xing
thong tin ciing nhu khong phai vi
t6i da héa gid tri cong ty nhu
nghién cdu cla Jiraporn va ctg
(2008) phan tich 8 M§ ma chi yé&u
cic nha quin ly sé& ti€n hanh
QTLN theo muc dich cda nhan
nhim xay dung d& ché riéng clia
bdn than, di€u nay lam nghiém
trong thém van dé dai dién giita
cdc nha quan ly/cong ty véi cac
bén lién quan.

Bén canh d6, cdc bién doc 1ap
khéc ciing c6 4nh hudng ddng ké
d&€n AC. Cu thé nhu, quy mo
HDQT, tinh déc 1ap HPQT va
kiém nhiém CEO déu cho thdy
moi quan hé clung chiu véi
AC_ASSET véi p-value < 10%.
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Bdng 1. Théng ké md té

Bién Trungbinh | Bdléchchuan | Nhonhat Lon nhét
AC_ASSET 1.2982 1.0509 0.0006 9.5748
AC_SGA 0.1093 0.1046 0.0003 3.5367
EM_TSA 0.0865 0.0937 0.0000 0.9716
EM_CSA 0.0839 0.0877 0.0000 0.8584
BS 5.4929 1.1881 3.0000 11.0000

BI 65.3156 17.8390 0.0000 100.0000
CEO 0.2055 0.4041 0.0000 1.0000
TOBINQ 1.0888 0.5366 0.1922 9.0440
LEV 0.4865 0.2222 0.0120 0.9919
FSIZE 27.2107 1.5385 23.3304 32.8141

Nguon: Tinh todn théng qua Stata

BAng 2. K&t qud nghién cliu méi quan hé gitia QTLN va AC
dugc do ludng b3i AC_ASSET

EM_TSA EM _TSA EM_CSA EM_CSA
AC_stex AC ind
0.8507*** 0.8670*** 0.9038*** 0.8875***
AC_ASSET 4
(74.04) (51.65) (303.89) (78.02)
- -0.2193** -0.3299*** | -0.0948*** -0.1981*
(-2.49) (-2.77) (-4.50) (-1.83)
BS 0.0315*** 0.0276** 0.0129*** 0.0219*
(2.75) (2.26) (5.44) (1.90)
q 0.0001 0.0003 0.0004*** -0.0003
(0.26) (0.45) (3.29) (-0.48)
0.1195*** 0.0903** 0.0402*** 0.0410
CEO
(3.14) (2.15) (4.45) (1.11)
0.0362*** 0.0347** 0.0396*** 0.0419***
TOBINQ
(2.61) (2.40) (11.82) (3.26)
LEV 0.2499*** 0.1596** 0.2001*** 0.1599***
(3.95) (2.19) (12.84) (2.75)
-0.0702*** -0.0511*** | -0.0523*** | -0.0556***
FSIZE
(-6.15) (-3.53) (-23.00) (-4.49)
’ 1.1599*** 0.5956* 1.1287** 1.1098***
Hé s6 chan
(4.31) (1.75) (21.01) (4.51)
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EM.TSA | EM TSA | EM CSA | EM CSA
AC_stex AC_ind
S0 quan sat 3355 3355 3355 3355
S6 cong ty 305 305 305 305
S bién cong cu 177 157 302 163
AR(2) 0.1237 0.1347 0.1072 0.1214
Hansen 0.2229 0.2392 0.5685 0.3108

Nguon: Két qud tong hop tix Stata

Bdng 3. Két qud nghién cliu méi quan hé gitia QTLN va AC
dugc do ludng b3i AC_SGA

EM_TSA EM_TSA EM_CSA EM_CSA
AC_stex AC _ind
0.8720*** 0.8818** 0.8298*** 0.8329**
AC_SGAt-1
(74.81) (73.22) (81.76) (71.72)
- 0.0683*** 0.0495*** 0.0656*** 0.0432***
(8.84) (5.49) (9.57) (5.39)
BS -0.0085*** | -0.0081*** | -0.0090*** | -0.0086**
(-7.79) (-7.44) (-8.94) (-7.32)
o -0.0000 -0.0001 0.0000 -0.0001
(-0.73) (-1.64) (0.55) (-1.01)
-0.0201*** | -0.0200*** | -0.0092*** | -0.0201***
CEO
(-7.78) (-6.97) (-3.68) (-6.01)
-0.0029** -0.0004 -0.0026** -0.0017
TOBINQ
(-2.18) (-0.27) (-2.01) (-1.14)
LEV -0.0376*** | -0.0422*** | -0.0456*** | -0.0559**
(-6.68) (-7.20) (-8.72) (-8.84)
0.0005 0.0011 0.0028*** 0.0060***
FSIZE
(0.49) (1.10) (3.11) (4.68)
’ 0.1070** 0.0764** -0.0263 -0.0994**
Hé s6 chan
(4.36) (2.86) (-1.00) (-2.99)
S6 quan séat 3355 3355 3355 3355
S6 cong ty 305 305 305 305
S6 bién cong cu 211 21 211 206
AR(2) 0.1214 0.1213 0.1007 0.1034
Hansen 0.4960 0.1971 0.3013 0.4168

Ngudn: Két qud téng hop tix Stata

Céc dic diém cda cong ty nhu
don bdy va cd hdi ting trudng
ciing cho thdy mdi quan hé cling
chiéu v6i AC_ASSET véi p-
value < 10%. Ngugc lai, quy mo
cong ty, FSIZE, cho thdy mdi
quan hé ngugc chiéu véi
AC_ASSET véi p-value < 10%.

Bidng 3 trinh bay két qua
nghién cfu moi quan hé gifta
QTLN va AC dugc do ludng bdi
AC_SGA. Ti€p theo, nhém tdc
gid cling nhan thdy hé s6 hdi quy
clia bi€n EM & bon phuong trinh
déu mang gid tri duong va c6 ¥
nghia thong ké & mic 1%. Piéu
nay cho thdy QTLN va AC dudc
do ludng bdi AC_SGA c6 mdi
tuong quan cling chiéu, tic 1a khi
QTLN ting thi AC_SGA sé ting
khi d6 AC s€ ting.

5.Ké&tluan va hamy

Nghién ctu xem xét tic dong
clia QTLN dén AC clia cdc DN phi
tai chinh niém yét tai Viét Nam
trong giai doan 2011 - 2022. Qua
d6, nghién cttu tim thdy cdc nha
quéan 1y cta cdc DN chii y&u thuc
hién QTLN d€ theo dudi cdc 1di
ich c4 nhan va do d6 lIam nghiém
trong thém vin dé dai dién, din
dén su gia ting trong AC cda cdc
DN nay. Ngoai ra, nhém tdc gid
cling tim thdy cdc dic diém co ché
quén tri DN va dic diém bén trong
DN déu c6 4nh hudng ddng k& dén
AC ctia cic DN. Qua d6, nhom tic
gid dua ra mot s§ ham y chinh
sach danh cho cac nha hoach dinh
chinh sidch Viét Nam, cling nhu
cdc nha diu tu va cdc nha quin 1y
clia cic DN. PAu tién, cic nha
quan 1y cua cdc DN khong nén
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tham gia vao cdc hoat dong QTLN ma giy ra cic
hé luy tiéu cuic cho cong ty, ¢ ging gidm thi€u vin
dé bat can xting thong tin d€ tir d6 c6 thé suy gidm
dugc AC clia cong ty va gép phin thic diy gid tri
cong ty trong tuong lai. Ti€p dén, cdc nha dau tu
cAn phan tich dugc hanh vi QTLN hién tai clia cc
cong ty dé tir d6 luta chon nén dau tu hay khong, bdi

mot DN ¢6 QTLN cao sé ddi mit véi AC cao, din
dén hé luy tiéu cuc cho cong ty trong dai han. Cudi
cling, cdc nha hoach dinh chinh sdch nén c6 ging
hoan thién cdc hé thong phdp 1y nhim bdo vé cic
cd dong, nha diu tur clia cac DN dé tir d6 hudng
hanh vi cd hdi cia cidc nha quan 1y sang hanh vi cé
IgichoDN ®
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ABSTRACT:

This study investigates the impact of earnings management (EM) on agency costs (AC) in non-
financial listed enterprises in Vietnam from 2011 to 2022. Utilizing the Generalized Method of
Moments (GMM) to address endogeneity issues, the findings reveal that increased EM activity
leads to higher AC. Additionally, the results highlight the significant influence of corporate
governance mechanisms and internal enterprise characteristics on AC. Based on these findings, the
paper provides policy recommendations for Vietnamese policymakers, as well as practical insights
for investors and enterprise managers, to mitigate agency costs and enhance corporate governance
practices.
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