TAP CHi CONG THUGNG

TAC PONG CUA TONG THE
QUAN TRI CONG TY PEN CHI PHI
VON CO PHAN CUA CAC DOANH NGHIRP
PHI TAI CHINH NIEM YET TREN
THI TRUONG CHUNG KHOAN VIET NAM

® NGUYEN VAN CUGNG

TOM TAT:

Nghién ctru danh gid tic dong clia tdng thé quan tri cong ty (QTCT) dén chi phi von ¢ phin
(CPVCP) clia 335 doanh nghiép niém yé&t (DNNY) trén thi trudng chiing khoan (TTCK) Viét
Nam. T4c gid d4nh gia tdng thé quan tri cong ty thong qua chi s6 dugc xay dung tif cdc nhan t6 dic
trung ctia QTCT bao gdm: Hoi ddng quén tri (HPQT), Cong b thdng tin (CBTT), Ciu tridc s& hitu
va ny ban kiém todn (UBKT), dugc diéu tiét bdi 4 bién kiém sodt gdbm: Quy mo cong ty (QMCT),
Pon bay (PB), Ty s gid tri thi trudng trén s& sich (MTB) va Chi s6 nganh (CSN). K&t qua nghién
cttu thé hién tong thé QTCT c6 tdc dong tiéu cuc d&n chi phi vén ¢d phin trude khi néu ra mot s

ham ¥ chinh sach.

T khéa: chi phi von doanh nghiép, chi s6 quén tri cong ty, doanh nghiép phi tai chinh, thi

trudng chitng khodn, Gy ban ki€m toan.

1. Dit van dé

Nhiéu nghién ctfu thuc nghiém da dugc tién
hanh trén thé gisi d€ diéu tra mdi quan hé giira
QTCT, chi phi von néi chung va chi phi von cd
phan ctia doanh nghiép. Tai Viét Nam, cdc nghién
cttu vé chli dé tdc dong clia QTCT chd yé&u lién
quan dén ddnh gid tdc dong clia QTCT dén nhitng
y&u t6 nhu: hiéu qud hoat dong, gid tri doanh
nghiép, than trong k€ todn hoiic tdic dong clia bat
cAn xtng thong tin d&€n chi phi vén ¢6 phan. Do
d6, qua ddnh gid tong quan vé tinh hinh nghién
ctfu va trong kha ning hi€u biét clia tdc gia chua
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c6 nghién cttu nao ti€n hanh dinh gid tdc dong
ctia QTCT dén chi phi von c6 phan ctia doanh
nghiép niém yét trén TTCK Viét Nam trong 20
nam qua.

Bai nghién cifu nay dua trén cin cif tdng quan
cdc nghién citu trén thé gidi va nhitng dic diém cic
doanh nghiép trong nudc, chua cé nhiéu cong ty,
tadp doan vuon ra pham vi toan ciu, khdng chiu
nhiéu nhitng 4nh hudng tir th€ gidi kinh doanh bén
ngoai thi trudng Viét Nam. Téc gid mudn khai thac
xem xét nhitng dac di€ém dic trung cho QTCT tai
doanh nghiép phi tai chinh niém yé&t trén TTCK
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Viét Nam sé& c¢6 tic dong nhu thé ndo dén chi phi
von ¢d phan clia cdc doanh nghiép nay. P& gop
phan 14p day khodng tréng nay, nghién ctiu s& dudc
phan tich sdu hon vé co ch& QTCT va tic dong clia
QTCT dén chi phi vén c§ phin, ddng thdi gidi
quyét nhitng han ché clia cdc nghién citu trudc
thong qua viéc ki€m tra thuc chiing tic dong cda
tong thé QTCT d&n chi phi v&n c6 phan ctia DNNY
trén TTCK Viét Nam.

2. Tinh hinh nghién cu tic dong cia tdng thé
quan tri cong ty dén chi phi von ¢6 phian

Cic tic gid Easton (2004), Derwall &
Verwijmeren (2007) si dung chi s& tSng hgp vé
QTCT d€ danh gia nhitng nguy co chung vé quan tri
clia cdc doanh nghiép Hoa Ky va két luan chi s&
quén tri Anh hudng truc ti€p va dang ké d&n chi phi
von ¢d phan, dnh hudng gidn ti€p d&n chi phi von
¢ phan thong qua rii ro hé thong 4.

Tuong tv nhu cdc nghién cttu truGc do,
Aggarwal et. al. (2009), Ali Shah & Butt (2009) do
ludng QTCT thong qua bd chi s6 gdm cédc y&u t&
dic trung cho cong tac quén tri. Chat lugng QTCT
dudc do ludng bing cdch gan trong s6 cho mot tap
hdp céc bién sd lién quan, mic dit cic bi€n s6 nay
cling dugc xem xétriéng 18.

Mazzotta & Veltri (2014) quan tAm dén viéc
x4y duyng dudc bd chi s ddnh gid toan dién vé
chat lugng QTCT va nghién ciu tic dong cia
QTCT dén chi phi v6n ¢6 phin dya trén miu cdc
cong ty niém yét trén S Giao dich chitng khodn Y
vao ngay 31/12/2009. Cédc thudc tinh cia QTCT
bao gédm: tinh ddc 1ap clia hoi ddng quan tri, quy
mo6 hoi ddng quén tri, sy ton tai cia cudc ki€m
todn va Uy ban dé ci/thu lao; tinh doc 1ap clia
UBKT hoi ddng quan tri di dugc st dung dé xay
dung chi s6 chat lugng QTCT toan dién cho mdi
cong ty. Viéc st dung chi s6 QTCT tdng thé cb y
nghia quan trong va tao ra nhitng 1di th€ so vdi
viéc stt dung cdc thudc tinh QTCT don 1€, vi chi s&
QTCT tdng thé gidi quyét dugc ciac van dé vé
bi€n s& tuong quan bi bd qua. Bén canh dé,
phuong phdp nay vira cho phép ddnh gid tdc dong
riéng biét clia tirng y&u t6 QTCT va kiém tra tic
dong tong thé cda chat lugng QTCT d6i vdi chi
phi von ¢d phan (Byun et. al., 2008).

Srivastava et. al. (2019) da x4y dung chi s&
QTCT toan dién cua An Do theo Pao luat cong ty
dugc ban hanh niam 2013 trén ¢d s thu thap di
liéu dugc thu thap thd cong tir cdc cong ty niém
yé&t trén S&P BSE 500 t nim 2001 d&€n nim
2016. Bo chi s& nay bao gdm 7 chi s8 phu ¢6 trong
s6 biing nhau, bao gdbm 43 thuoc tinh cia QTCT.
Salehi et. al. (2020) diéu tra tic dong cla chi s6
QTCT dén chi phi von ¢ phan clia cdc cong ty
niém yét trén S§ Giao dich chitng khodn Tehran.
Zandi et. al. (2022) stt dung st dung 5 bién gid dic
trung cho 5 khia canh ctia QTCT gém kiém nhiém
chitc danh (ki€m nhi¢ém nhan gid tri 0 va ngugc
lai); vai trd ctia Gy ban ki€m todn va Gy ban dé ctt
(nhan gi4 tri 1 n€u ca Gy ban dé ct va Gy ban ki€m
to4dn ciing ton tai & cong ty i hodc ngugc lai); su
dodc 1ap clia hdi dong quin tri (c6 thanh vién
HDBQT doc lap nhin gid tri 1 va ngudc lai); quy
md6 HPQT (quy md HPQT 16n hon trung binh mau
nhan gid tri 1 va ngugc lai); va khd ndng quén tri
manh y€u (kha niing quin tri manh nhan gi4 tri 1
va ngugc lai) tuong ty v4éi nghién ciu cla
(Mazzotta & Veltri, 2012). Piém QTCT t6i da tinh
theo phudng phdp nay 1 5 va di€m t6i thiéu 14 0,
két qua thuc t&€ ghi nhian diém cao nhat d6i véi
mAiu nghién cttu cda (Mazzotta & Veltri, 2012) 1a
4. K&t qua clia cdc nghién cttu nay k&t luan, chi
phi v6n ¢6 phan cia cdc cong ty c6 QTCT yéu
kém cao hon so vdi cdc cong ty khéc.

3. Mo hinh va gia thuy&t nghién ciu

K& thira cdc nghién cttu trude diy clia cdc tic
gid Klapper & Love (2004); Ali Shah & Butt
(2009); Mazzotta & Veltri (2014) va Zandi et. al.
(2022), tc gid dé xuat thang do chi s§ QTCT theo
phuong phép tinh tong cic yé&u t6 dic trung cla
QTCT nhusau:

- Quy md HPQT, bién gi4 nhan gia tri 1 néu quy
mo6 hoi ddng quén tri cia cdng ty nhé hon trung
binh miu va 0 néu ngugc lai.

- Tinh kiém nhiém 12 bi€n nhi thifc nhan gi4 tri 1
néu chd tich va gidm ddc diéu hanh cling 12 mot
ngudi; nhan gia tri 0 néu ngugc lai.

- Mitc do doc 1ap ctia HPQT bing cach st dung
bién dai dién 1a ty 1& s6 thanh vién hdi ddng quan
tri bén ngoai trén tdng s6 thanh vién hoi ddng quan
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tri cia doanh nghiép, bi€n gid nhan gid tri tr 1 d&€n
5, ty 1& nay sé tuong tng 1 (0+19%), 2(20+39%),
3(40+59%), 4(60-79%), 5 (80+100%).

- TAn suit hop HPQT st dung bién gi4 nhan gid
tri 1 n€u s 1an hoi ddng quan tri t& chitc hop hoi
ddng qun tri trong nim 16n hon hoic bing 4, nhian
gid tri 0 néu nguoc lai.

- Cong bo thdng tin dugc do theo thang diém tir 0
- 3: Doanh nghiép du 2 ban bdo cdo quan tri, 1 bdo
cdo thuong nién, 1 cudc hop dai hoi ddng c6 dong
va 4 ky bdo cdo tai chinh nhan 1 diém. Doanh
nghiép c6 st dung cong ty kiém todn qudc t€ Big
Four nhan 1 diém. Doanh nghiép c6 nhan dugc y
ki€n kiém toan c6 du kién vé bdo cdo tai chinh
nhan 1 diém.

- ny ban kiém toan st dung thang di€ém tir 0 - 2:
Doanh nghiép c6 s& lugng thanh vién UBKT Ién
hon hoic bing 3 nhan 1 diém; UBKT c6 it nhat 1
thanh vién c¢6 chuyén mon vé tai chinh k& todn
nhan 1 diém.

- Ty 1é s& hitu clia thanh vién hdi dong quén tri,
s& hitu c8 dong 16n 1a c4c bi€n gia nhan gid tri tir 1
dén 5, ty 1& nay tuong tng 1(0+19%), 2(20+39%),
3(40+59%), 4(60+79%), 5 (80+100%).

M6 hinh nghién cttu ddnh gid tdc dong cta chi
s6 QTCT d&n chi phi von c6 phin ctia doanh nghiép
nhu sau:

CPVCP; =By +BCPVCP, | +B,QTCT, |

+ B3QTCT;  + B4QMCT; -+ B5DB;
+BeMB; ( + B7CSNi,t +¢; ¢

QTCT; = f(HDQTgyp,s HDQTpy ;.

HDQTrgy;, HDQTky;» CBTTjg,
SHHDQT,,, SHCDL,, UBKT,,)

Trong d6: CPVCP 1a Chi phi von ¢d phan;
CPVCP; |: Bién tr& cla chi phi von c6 phin;
QTCT;, ;: Bi€n tré ctia chi s6 quédn trj cong ty;
QTCT; : Chi s6 quén tri cong ty; QMCT la quy md
cong ty, DB: l1a don bay, MTB: ti s§ gid tri thi
trudng trén gid tri s6 sdch va CSN: chi s& nganh, B
12 hiéu ng & dinh cla tirng doanh nghiép; e;la sai
s6 ngiu nhién. Hai tham s6 i, t 1an lugt 12 doanh
nghiép thi'i, nAm t.

Tir mo hinh, tdc gid xay dung gid thuyét nhim
xem xét su tic dong clia tdng thé QTCT d&n chi phi
von cd phan, cu thé:
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Gia thuyét: Tng thé QTCT tic dong tiéu cuc
dén chi phi v&n ¢d phan.

4. Phuong phap nghién ciu

Nghién ctu st dung phudng phdp nghién ctru
dinh lugng, ngoai ra st dung k&t hgp phuong phép
suy dién, phuong phap phén tich, tdng hdp va so
sanh d€ dién gidi cdc két qua kiém dinh cic gia
thuy€t da néu ra. Mo hinh S-GMM dugc thiét lap
dé khic phuc 18i lién quan d&n phuong sai thay d6i
ctia mo hinh ¢6 dinh (FEM) va khic phuc 16i noi
sinh ctia mo6 hinh. Sau khi c6 két qud ctia md hinh
S-GMM, két qua mdt s6 ki€m dinh sau GMM dugc
thi€t 1ap d€ xem xét va cong nhan mo hinh lam két
qud cudi cling ctia md hinh. Cdc budc nghién citu
dinh luong st dung phan mém STATA.

5. K&t qua nghién cifu

5.1. Kiém dinh mo hinh S-GMM

Mb hinh S-GMM dudc thiét 1ap d€ khic phuc
16i lién quan dén phuong sai thay ddi ctia mo hinh
FEM va khic phuc 18i noi sinh clia mo hinh.
(Bang 1)

K&t qua tai Bidng 1 cho thdy véi chi s& p-value
& mic nhé hon 0,01, ¢6 it nhdt mdt bién doc 1ap
hoic ki€m soat trong mo hinh chic chin sé& c6 moi
tuong quan vdi chi phi von ¢d phan. Pdi véi bién
QTCT, bi€n nay c6 sé& c6 mdi twong quan nghich
vdi chi phi von ¢d phan. Gidi thich cho ham y trén,
chi s& beta & mic -0,068, tifc 1a khi ¢6 100 phan tf
clia bi€n QTCT dugc thiét 1ap, s& c6 6,8 phan tf
chitng minh ring QTCT ¢6 m&i tuong quan nghich
v6i chi phi von ¢ phdn. Bén canh d6, v6i p-value
nhd hon 0,1, nhan t6 dai dién QTCT cé mdi tuong
quan nghich véi chi phi vén ¢d phan tai p-value =
0,1. K&t qua nay gidi thich riing khi doanh nghiép
cang dat nhiu tiéu chi trong QTCT, chi phi von
c6 phin s& giam din, diéu nay ching td viéc dat
nhiéu tiéu chi trong QTCT sé& gitip doanh nghié&p
quan 1y v&n hiéu qua hon.

Tuy nhién, ddi vdi bi€n ki€m sodt, tit cd 4 bién
d6 12 quy mo cdng ty, don biy doanh nghiép, chi s&
nganh va gid tri thi trudng doanh nghiép khong c6
tuong quan v&i chi phi von ¢d phin vé6i p-value cao
hon 0,1 cho mdi nhan 5. K&t qua nay ching td, khi
quy md cdng ty, don bay doanh nghiép, chi so
nganh va gid tri thi trudng doanh nghiép c6 bién
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Bdng 1. K&t qud ki€m dinh md hinh $-GMM

CPVCP Beta Muc d6 sai so t-value p-value [95% Conf] Interval] Sig
CPVCPy_4 -0,004 0,076 -0,05 0,959 -0,153 0,145
QTCTy. 0,034 0,017 2,03 0,042 0,001 0,068 *
QTCT -0,068 0,035 -1,94 0,053 -0,138 0,001 *
QMCT -0,009 0,012 -0,79 0,429 -0,033 0,014
DB 0,002 0,005 0,38 0,701 -0,008 0,012
MTB 0,003 0,003 0,98 0,328 -0,003 0,01
CSN -0,014 0,026 -0,53 0,597 -0,064 0,037
y2016 -0,021 0,012 -1,79 0,073 -0,045 0,002 *
y2017 0,077 0,021 3,71 0 0,036 0,118 o
y2018 -0,033 0,019 -1,78 0,076 -0,07 0,003 *
y2019 -0,055 0,013 -4,21 0 -0,081 -0,029 b
y2021 0,077 0,023 3,40 0,001 0,033 0,122 o
Constant 0,797 0,572 1,39 0,163 -0,323 1,917
Gié tri trung binh bién phu thuéc 0,107 p-value 0
S0 lugng cong ty 335 Chi-square 1541,210
*** p<0,01,** p<0,05, * p<0,1

dong, cdc nhan t6 nay déu khong ¢6 4nh hudng dén
chi phi v6n c6 phan.

5.2. Kiém dinh sau mé hinh GMM

Sau khi c6 két qua ctia md hinh S-GMM, két
qua mot sd kiém dinh sau GMM dugc thiét 1ap dé
xem xét va cong nhan mo hinh lam két qui cudi
cting cia mo hinh. (Bang 2)

BAng 2. Ki€ém dinh sau md hinh GMM

Nguon: Tinh todn ciia tdc gid

Sau khi c6 két qua cta ki€m dinh GMM, céc
ki€m dinh lién quan d&€n sau mo hinh dudgc thi€t 1ap
nhu Ki€ém dinh Arellano-Bond (AR1), Kiém dinh
Arellano-Bond (AR2), Kiém dinh Sargan, va Kiém
dinh Hansen d6i v6i cdc bién lién quan d&én md
hinh GMM, va cic bién IV. Piéu kién d€ md hinh
S-GMM dat yéu cau cia mo6 hinh chuin dé la p-
value ctia ki€m dinh Arellano-Bond
(AR1) @é chitng t6 md hinh c6 nhiéu

Loai kiém dinh z-test/ chi-square p-value bi€n dugc cong nhan trong kiém

Kiém dinh Arellano-Bond cho AR(1) -3,08 0,002 duyét nhiéu nhdt c6 thé, chi s§ p-
Kiém dinh Arellano-Bond cho AR(2) 0,09 0,927 value cua cdc kiém dinh nhu
Arellano-Bond (AR2), Sargan, va
Kiém dinh Sargan 6.27 0,099 Hansen cao hon 0,05 dé chiing té cac
Kiém dinh Hansen 5,05 0,168 10i sai lién quan d&€n bi€n ndi sinh va
Kiém dinh Hansen cho md hinh GMM 0 1 ty tuong quan dugc cai thién va ddm
Mic do chénh Iéch m hinh GMM 5,05 0,168 bdo trong mé hinh. Dya theo ket qua
— cia kiem dinh Arellano-Bond
Kiém dinh Hansen cho bién céng cu 0 1 (AR1), véi chi s& p-value thip hon
Mic d6 chénh léch cho bién céng cu 5,05 0,168 0,05, md hinh GMM sé& cé it nhat

Nguon: Tinh todn ciia tdc gid

mot bi€n dugc cong nhan c6 mdi
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tuong quan v6i bi€n phu thudc do6 1a chi phi von cd
phan. Véi chi s p-value cao hon 0,05 ddi véi cc
ki€ém dinh Arellano-Bond (AR2), Sargan, va
Hansen cho cdc bi€n trong md hinh va bi€n noi
sinh. M6 hinh nay da cdi thién dugc 16i lién quan
dén bi&n ndi sinh va cdc 16i lién quan dén phuong
sai thay ddi trong mo hinh c6 dinh (Fixed effect
model). Do d6, két qua lién quan dé€n mo hinh S-
GMM dugc cong nhan lam két quéa két luan cudi
cuing cia mo hinh.

Vi vay, két qud ctia mo hinh dugc thiét lap lai

thdng qua phuong trinh sau:

CPVCP = 0,797 - 0,004*CPVCP,_,
+0,034*QTCT,_; —0,068*QTCT
—0,009*QMCT + 0,002*DB
+0,003*MTB - 0,014*CSN

6. Kétluan

Cin cif k€t qua nghién citu, xem xét mdi quan

hé tic dong cha tong thé QTCT dén chi phi von c¢d
phan, nghién citu da xay dung chi s6 QTCT dya
trén cdc chuin myc dudc dua ra gin day ctia Luat
Doanh nghiép 2020, 2014, cdc nguyén tic cua

TAILIEU THAM KHAO:

OECD va k€ thira cdc nghién citu truSc day clia
cactic gia. TruSc nghién ctu nay, gan nhu chua c6
co ché& nao do ludng chit lugng thuc hanh cla
QTCT mdt cich toan dién ddi véi cdc doanh
nghiép niém yét tai Viét Nam. Chi s§ QTCT méi
dugc phat trién bao gdm hiu hét cdc dic di€m dai
dién cho cdc thudc tinh chinh ctia QTCT véi 8 y&u
t6 dic trung, d6 1a: quy md HPQT, tinh doc 1ap cla
HPQT, tan suit hop ctia HPQT, tinh kiém nhiém
clia hoi ddng quén tri, cong bo thong tin, ty 1& s
hitu ctia HPQT, ty 1& s§ hitu clia c6 dong 16n, va
dac diém ctia UBKT.

K&t qua nghién citu cho thdy doanh nghiép nao
c6 chit luong QTCT tdng thé cang tot cang gidm
chi phi von ¢6 phan. Chi s6 QTCT tdng hop nay la
mot cong cu dinh lugng cac bién phap QTCT dé
g6p phan 1am co s& kiém tra ddnh gia chat luong
thuc hanh QTCT & céc doanh nghiép niém yét va
c6 ¥ nghia vin dung thyc t&€ cho nhiéu bén lién
quan khdc nhau, nhu: cac ¢ quan quan 1y, cac nha
hoach dinh chinh sich, c6 quan gidm sat va chinh
cdac HPQT, hay Ban Diéu hanh clia doanh nghiép m
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ABSTRACT:

This study evaluated the impact of overall corporate governance on the cost of equity of 335
listed companies on the Vietnam stock market. The overall corporate governance was
evaluated through an index consisting of typical corporate governance factors, including the
Board of Directors (BOD), information disclosure, ownership structure, and audit committee.
These factors areregulated by four variables, including company size, leverage, market-to-book
value ratio, and industry index. The studys results showed that overall corporate governance has
a negative impact on the cost of equity, and the study had some policy implications.

Keywords: cost of capital, corporate governance index, non-financial companies, stock
market, audit committee.
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