TAP CHi CONG THUONG

TAC PONG CUA CAC YEU TO
QUAN TRI CONG TY PEN CHI PHI
VON CO PHAN CUA CAC DOANH NGHIEP
PHI TAT CHINH NIEM YET TREN
THI TRUGNG CHUNG KHOAN VIET NAM:
MO HINH VA PHUONG PHAP NGHIEN CUU

® NGUYEN VAN CUSNG

TOM TAT:

Quén tri cong ty (QTCT) c6 dnh hudng dén gid tri doanh nghiép (DN) va mdt trong nhitng
nhan t& thé hién gi4 tri DN 1a chi phi von ¢ phan (CPVCP). Cho nén, muc dich ctia nghién cttu d6
13 s& ki€m dinh tidc dong clia cic nhan t& lién quan d&€n quan tri DN va chi phi vén c§ phan DN.
Trong nghién cifu nay, tdc gid dinh gia chat lugng quin tri cong ty thdng qua cdc yéu td dic
trung: quy md ctia hdi ddng quan tri (HPQT), tan suat cic cudc hop HPQT, tinh doc lap trong
HPQT, kiém nhiém chiic danh, cong bd thong tin, s& hitu HPQT, s hitu clia ¢§ dong 16n va dy
ban kiém todn. Nghién citu lya chon phuong phép dinh gid tai sin von (CAPM) dé udc lugng chi
phi von c6 phin ctia DN. Trong nghién ctiu nay, tic gid st dung phudng phdp nghién cifu dinh
lugng va md hinh hdi quy dif liéu bing theo S-GMM dé danh gid mdi quan hé tic dong dén chi
phi vén ¢d phin trong cdc DN phi tai chinh niém yét tai thi trudng chiing khodn Viét Nam.

Tt khéa: chi phi vén doanh nghiép, quan tri doanh nghiép, hdi ddng quén tri, iy ban ki€m toén,
doanh nghiép phi tai chinh, thi trudng chitng khoédn.

1.Pit van dé

QTCT la khdi niém ma mot hodc hai thap ky
triude khong cé ¥ nghia qua nhiéu ddi véi ti't ca cdc
bén lién quan, trir mot sd it cdc hoc gid va cdc ¢d
dong. Tuy nhién, khi mot sd sy kién khing hodng
tai chinh x4y ra khi€n cho QTCT danh dugc rit
nhiéu sy quan tim va trd thainh mot chii dé thio
ludn chinh trong phong hop clia cidc cong ty, cic
cudc hop hoc thuit va trd thanh chii dé thio luan
thudng xuyén cla cdc nha tao lap chinh sach trén
toan cau (Claessens & Yurtoglu, 2013), cdc quy tic
QTCT ngay cang dugc 4p dung rong rai trén thé

318 S6 24 - Thang 11/2023

gi6i va c6 thém nhiéu cdng ty c6 dong luc thuc hién
theo cic tiéu chudn QTCT (Khan, 2018).

QTCT é&nh hudng dén gia tri DN, 1a nhan &
quan trong d6i v6i sy phét trién bén vitng clia titng
DN. K&t qua nghién cttu & mot s& qudc gia cung
cAp biing ching thuc nghiém da dang vé tic dong
clia QTCT dén chi phi von, dong thdi mdt s6 nghién
ctfu di sAu vao nghién citu vé tic dong cia QTCT
dén chi phi von ¢6 phan (CPVCP) ctia DN. Béi véi
Viét Nam, 12 quoc gia dp dung b quy tic QTCT
dua trén co s& b nguyén tic clia OECD, sé& rit hitu
ich né€u hiéu dugc cich thitc QTCT di anh hudng



TAI CHiNH - NGAN HANG - BAO HIEM

d&n CPVCP. Theo danh gid cta WorldBank
(2020), Viét Nam 14 mot thi trudng dang phat trién
trong khu vuc Pong Nam A, tip trung nhiéu DN
tré, nang dong va da dang, cic DN trén TTCK Viét
Nam dd c6 cdi thién QTCT trén mot s6 mit nhat
dinh nhu cdi thién trong cong bd thdng tin, bio cdo
vai trd ddi v6i cdc bén lién quan, trong cich thuc
hanh bio vé quyén c§ dong, trong cic thay ddi vé
thanh phan va ciu tric HPQT (Deloitte, 2020).
Nhan thitc dugc su can thiét phdi cung cip danh gid
nhitng tdc dong ctia QTCT dé&n cdc DN, nghién ctu
nay s€ xem xét va phan tich toan dién hon tic dong
cia QTCT t6i CPVCP clia cic DN niém yét
(DNNY) trén TTCK Viét Nam.

2. Tong quan vé tinh hinh nghién citu

2.1. Tinh hinh nghién citu vé CPVCP

Theo nghién ciiu cha tic gia Moyo & Mache
(2018), viéc tinh toan CPVCP hoic suit sinh 15i theo
yéu ciu clia cic nha diu tw c6 thé dugc thuc hién
theo nhiéu c4ch nhung c6 nhitng phuong phip dugc
chip nhan nhiéu nhat, d6 1a: (1) md hinh ting trudng
Gordon (1956); (2) mo hinh Gordon (1959); (3) mo
hinh Pinh gi4 tai sin Von (1964); (4) md hinh Linter
(1965); (5) md hinh dinh gid ba y&u t5 (1995).

Téc gid Easton (2004) c¢6 y ki€n cho ring thong
qua md hinh ting trudng thu nhip, phin 16n cdc
thudc tinh QTCT vé co ban tdc dong d€n CPVCP.
Ngoai ra, mo hinh ty 1é ting trudng (PEG) dé wdc
lugng md hinh chi phi vén ¢6 phan dudc cho 1a phit
hgp nhat cho cdc nudc phat trién va hién dang dugc
trién khai trong nghién cttu hién tai (Zandi et. al.,
2022). Hassan et. al. (2018) u6c lugng chi phi von
¢6 phin dudc udc tinh bing st dung 2 cich 1a mo
hinh dinh gid tai sdn von (CAPM) vad md hinh
downside CAPM (DCAPM).

Nhu vay, chi phi vén c§ phan da dudc nghién
ctfu ca vé Iy thuyét va thuyc nghiém, mdi phuong
phép do ludng chi phi von ¢8 phan déu c6 nhitng uu
di€m, han ch& va tinh phit hop vdi tirng thi trudng
nhat dinh (Moyo & Mache, 2018).

2.2. Nghién citu vé qudn tri cong ty tai Viét Nam

Van dé 16n clia hé thong quan tri cong ty & Viét
Nam khong phdi vé khuon khd phdp ly hay viéc
thi€u cdc quy dinh phép ly diy di vé quan tri cong
ty. Ngudc lai, phdp ludt Viét Nam dudng nhu da
dua ra mot co cAu quan tri DN tuong doi vitng chic.
Thach thic 16n nhat 13 1am thé nao d€ thuc thi luat

nhim kiém tra viéc lam dung quyén luc ctia hoi
ddng quan tri va ddm bao viéc thuc thi luit theo
cich c6 thé cung cip day di cic co ché bio vé nha
ddu tu va cdc tiéu chudn quén tri DN tt (Owoeye
& Pijl, 2016). Tran Manh Dung (2023) cho ring,
céc cong ty niém yét cda Viét Nam c6 xu huéng tap
trung vao chit lugng bdo cdo thudng nién duéi tic
dong clia cdc bén lién quan nhu nha diu tr tiém
ning, chinh pht, chi ng, t8 chic tai chinh. Vi viéc
Luét DN (2014) va Luat DN (2020) dudc ban hanh
da giai quyét va co ciu quan tri DN ctia Viét Nam
ngay cang vitng chic hon, quy dinh diy dd hon vé
t6 chitc, hoat ddng ctia cac DN niém yét.

2.3. Tinh hinh nghién ciiu tdc dong ctia quan tri
cong ty dén CPVCP

Trong 1y thuyét dai dién, cd ché€ QTCT déng
mot vai trd quan trong khi ddm bao sy phit hgp vé
lgi ich clia bén Gy quyén va bén dai dién, nhim
thiic ddy cong ty c6 kha ning t8i wu héa sy gidu c6
clia cdc c§ ddng, do d6 cai thién hiéu qua hoat dong
clia cong ty (Jensen & Meckling, 1976). T6 chic
hdp tic va phat trién kinh t&€ (OECD) di xay dung
bd nguyén tic QTCT, trong d6, HPQT c6 vai trd
nhiém vu chinh 13 dé ra dinh huéng, chi€n lugc phat
trién va ki€ém sodt bd mdy diéu hanh trong cic hoat
dong clia cong ty. Néu hoat dong ctia HPQT dat
hiéu qua cao gin véi trach nhiém c6 thé lam cho
gi4 tri DN ting I&én, din dén gia ting gi tri DNNY
trén TTCK va tao ra Igi ich cao nhat cho c8 dong
(IFC, 2016).

Bién doc lap 1a chi s& QTCT tdng thé va dugc
udc lugng cdn cif vao cdc nghién cttu trude day nhu
(Patel & Dallas, 2002; Brown & Caylor, 2006;
Beiner et. al., 2006; Bernard et. al., 2006; Cheng et.
al., 2006; Chen et. al., 2009a). Cac dac diém cla
HPQT va cic cong cu QTCT, ching han nhu thanh
vién doc lap HPQT, su kiém nhiém va quy mo
HPQT, déu dugc 1y thuyét dai dién coi 1a c6 tic
dong dén quy dinh ctia cic nha quin 1y. Mot nghién
cttu khdc xem xét dnh hudng clia sy khac biét § cap
do cong ty vé quyén ciia cd dong tic dong dén chi
phi von ¢6 phan trudc day bing cich sit dung miu
gdm 8.836 cong ty niém yét trong khodng thdi gian
12 thang.

Nghién ctu ctia Chen et. al. (2003) da xem xét
545 cong ty & 9 dia diém chau A tir nim 2001 dén
ndm 2002. Uéc tinh ctia CPVCP chii y&u dya trén
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md hinh dinh gia thu nhdp thing du (RIV), trong khi
cdc bién s6 QTCT dugc thong qua tir két qua clia 2
cudc khdo sit tir Credit Lyonnais Securities Asia
(CLSA). K&t qua thu dugc cho thiy cd 3 bién s&
QTCT déu c6 tic dong tiéu cuc véi CPVCP, tudng
tu v4i nghién ctu ctia Chen et. al. (2009b) khi ki€m
tra mdi lién hé gitta QTCT va CPVCP bing céch sit
dung di liéu tir 559 quan st hang nim ctia cOng ty
trén 17 thi trudng méi ndi dugc dé cap trong 2 cudc
khao sit QTCT cua Credit Lyonnais Securities
Asia (CLSA).

K&t qud nghién cdu (Hassan et. al., 2018) cho
thay tinh doc 1ap clia hoi dong quan tri, tinh kiém
nhiém cda giam ddc diéu hanh, quyén sé hitu 8
chitc va chit lugng kiém todn cé tic dong ding ké
vé mit thong ké d&n chi phi von c6 phan. K&t qua
hau hét cic nghién cttu déu ghi nhan mdi quan hé
tiéu cuc gilta quan tri cong ty va chi phi von cd
phan, tiéu bi€u nhu cdc nghién cifu clia cic tic gia
(Srivastava et. al., 2019; Salehi et. al., 2020; Zandi
et. al., 2022; Wan, 2015; Teti et. al., 2016; Setiany
et. al.,2017a).

3. C4c gia thuy€&t nghién citu

Dua trén k&t qud tif cac nghién cdu trude day va
muc tiéu cla bai nghién ciu, tac gia xay dung céc
gia thuy€t nhim xem xét sy tdc dong clia cdc y&u to
QTCT dén chi phi von ¢8 phin, cu

Gid thuyét 8: ljy ban kiém todn cé tdc dong tiéu
cue dén chi phi von co phan.

4. M6 hinh nghién citu

Trong nghién ctu nay, tdc gid s dung céc ly
thuy&t nén tdng va k&t hop véi két qua cdc nghién
cifu tuong ty trude day dé tim hiéu tic dong clia
QTCT dén CPVCP. Céc ly thuyét nén ting bao
gdm 1y thuyét dai dién, ly thuyét tin hiéu, 1y
thuy&t hanh vi quin 1y, 1y thuy&t thong tin bat ddi
xtng va 1y thuyé&t quan ly. Nghién citu ndy dong
thdi k& thira k&t qué clia cdc nghién citu trude day,
tiéu bi€u nhu Pham et. al. (2012); Bozec & Bozec
(2010); Bozec & Bozec (2011); Ashbaugh et. al.
(2004); Sikazwe (2014) va AlHares (2020).
Nghién ctu s& sit dung mot sd bién phd bién dic
trung clia QTCT, bao gdm: HPQT (quy md clia
HDPQT, tinh doc 1ap ctia HPQT, tin suat hop clia
HDQT, sy kiém nhiém); cong bd thdng tin (s6
lugng bdo cdo, chit lugng bdo cdo); ciu tric s&
hitu (s§ hitu thanh vién HPQT, s3 hitu cta cd
dong 16n); dy ban ki€m toin (quy mo6 UBKT,
thanh vién UBKT c6é chuyén mon, kinh nghiém
tai chinh k€& todn). Nghién cttu stt dung mo hinh
dinh gid tai sdn von (CAPM) d€ udc lugng chi phi
vén ¢d phan ctia cic DNNY trén TTCK Viét
Nam. (Hinh 1)

thé: Hinh 1: Mé hinh cdac bién ddc Idp tac déng dén

Gid thuyét 1: Quy mé HPQT tdc
dong ciing chiéu dén CPVCP.

Gid thuyét 2: Tinh djc lap ciia
HDQT cé6 tdc dong tiéu cuc dén
CPVCP.

Gid thuyét 3: Tdan sudt cdc cudc

QICT
HDQT

chi phi vén cé phén

+ Quy md HPQT

N\

CPVCP

CPVCP =R, =R, +BR;-R,y)
* R, = suét sinh 18 ciia chimg khoan

hop HPQT tdc déng tiéu cuc dén * Tinh dgc 14p HDQT (suit sinh 18 Ly vong cia c& phiku)
CPVCP. * Tan suat hop HDQT * R, = 1ai suat phi rii ro

Gid thuyét 4: Kiéem nhiém chiic
danh cé tdc dong tiéu cuc dén
CPVCP.

CBTT

* Su kiém nhiém chirc danh

« S lugng béo cao
« Chat lugng bao cédo

* R, = suéit sinh 16i ciia thi truong

* (Ry—R,,;) = mirc bu rii ro thi
tnrong

* B = H# s6 bé ta ciia doanh nghiép

g A N1 A . UBKT s B=
Gid thuyét 5: Cong bo thong tin * Quy mé UBKT gé; Covar(Bo-R i () ot
co tdc dong tiéu cuc dén chi phi von * Thanh vién UBKT c6 chuyén mén,  * Covar (R,,R,): Hiép phuong sai
2 A . kinh nghiém tai chinh ké toan ciaR;, . R,
co phan. SO HOU CO PHAN * Var (R,,): Phuong sai ti sudt sinh 15

Gid thuyét 6: S6 hitu HPQT cé
tac dong tiéu cuc dén CPVCP.

Gid thuyét 7: Quyén sé hitu ciia
co dong lon sé tac dong tiéu cuc dén
CPVCP.
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* S hitu thanh vién HDQT
* S& hiru co dong 16n

cua thi trudng

A%
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M6 hinh nghién cttu ddnh gid tdc dong cla cac
y&u t& d&€n CPVCP clia DN nhu sau:
QCPVCP; ;= By + pQCPVCP;, 4
+ BHDQT_OM, ,+ B;HDOT DL;,
+ BHDQT_TSH,,+ PsHDOT KN,
+ B;CBTT;, + B,SHHDQT;,
+ ﬁ8SHCDLi,t + ﬁyUBKTi’t + B]()QMCTi,t
+B1iDBi+ Br2MB; + Bi3CSN;, + €y
Trong d6: HDQT_QM la quy md hdi dong quan
tri, HDQT_DL 1a tinh doc 1ap ctia hoi ddng quin
tri, HDQT_TSH 12 tin sudt hop ctia hdi ddng quin
tri, HDQT_KN 1a tinh kiém nhiém cda hodi dong
quin tri, CBTT 1a yé&u t6 cdng b3 thdng tin,
SHHDQT Ia ty 1& s& hitu cia hoi dong quén tri,
SHCDL Ia ty 1& s hitu ctia ¢d dong 16n, UBKT la
tiy ban kiém todan, QMCT la quy mo cong ty, DB 1a
don bay, MB ti s6 gi4 tri thi trudng trén gid tri s&
sach va CSN chi s6 nganh, S, hiéu dng c6 dinh cla
titng DN, ¢;, 12 sai s6 ngdu nhién. Hai tham s6 i, t
1an lugt1a DN thit i, nim t.
5. Phuong phap nghién citu
Nghién citu nay st dung chi yé&u la phuong
phdp nghién citu dinh lugng, ngoai ra st dung két

hdp phuong phap suy dién, phuong phép phan tich,
tong hogp va so sanh d€ dién giai cac két qua ki€m
dinh céc gi thuy€t da néura.

Tru6c khi Iya chon mo hinh thich hdp, diu tién,
lva chon md hinh gitta m6 hinh ¢6 dinh (Fixed
effect model), ngiu nhién (Random effect model)
va dang mo hinh gian don (Pooled OLS) dugc xem
xét thong qua 2 ki€m dinh, d6 13 kiém dinh F-test
cho md hinh FE va Hausman. Cu thé, dang ki€m
dinh F-test cho mo hinh ¢d dinh (FE) sé& lua chon
mo hinh giita md hinh ¢8 dinh (Fixed effect model)
va md hinh hdi quy bac nhat don gidn (Pooled
OLS). Bdi véi ki€m dinh Hausman, kiém dinh nay
s& lua chon gifta md hinh ¢d dinh (Fixed effect
model) va md hinh ngiu nhién (Random effect
model). M6 hinh S-GMM dudc thiét 1ap dé khic
phuc 18i lién quan dén phuong sai thay ddi ciia mo
hinh ¢& dinh (FEM) va khic phuc 16i ndi sinh cia
md hinh. Sau khi ¢6 k&t qud ctia mo hinh S-GMM,
két qua mot s6 ki€m dinh sau GMM dudc thiét 1ap
d€ xem xét va cong nhan mo hinh 1am k&t qua cudi
cuing ciia md hinh. Céc budc nghién ctu dinh lugng
st dung phin mém STATA ®

Tdc gid sé trinh bay két qua nghién citu trong cdc dn phdm tiép theo.
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ABSTRACT:

Corporate governance affects corporate value and one of the factors expressing corporate
value is the cost of equity. This study tested the impact of factors related to corporate
governance on the cost of equity. The quality of corporate governance was assessed in terms of
the size of the Board of Directors (BOD), the frequency of the BoD’s meetings, the
independence in the BoD, the positions of the BoD’s members, the information disclosure, the
ownership of the BoD’s members, the ownership of major shareholders, and the audit
committee. In this study, the Capital Asset Pricing Method (CAPM) was used to estimate the
cost of equity of a business. In this study, the quantitative research method and the panel data
regression model based on S-GMM were used to explore the relationship between the
corporate governance and the cost of equity in listed non-financial enterprises in Vietnamese
stock market.

Keywords: corporate capital costs, corporate governance, board of directors, audit
committee, non-financial enterprises, stock market.

$6 24 - Thang 11/2023 323



