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Song hanh véi qud trinh cé phan héa céng ty Nha Nuée & Viét Nam tir nhitng nam 1990, ciing
voi sy phat trién manh mé cua thi truong tai chinh noi chung va thi truong chung khodn noi riéng,

xu thé tach bach giita sé hitu va quan Iy da dwoc thé hién ré trong mé hinh cong ty ¢é phan. Chinh

vi Iy do ndy, van dé chi phi dai dién da néi lén mang tinh thoi sw va can dwoc phdn tich, tim ra gidi
phap d@é nhitng chii sé hitu khong bi mdt di loi ich khi bo tién thué nhitng nha qudn Iy doi véi cong
ty ciia ho. C6 rdt nhiéu truong hop lién quan dén chi phi dai dién trong thoi gian qua & cdc cong

ty c6 phd‘n cua Viét Nam ma déu cé diém chung la do nguoi diéu hanh loi dung nhiém vu duoc cdc
cé dong giao pho’ dé hanh dong vi muc dich tw loi cd nhan, gdy hdu qud nghiém trong dén gid tri
tdi san cia cdc c¢é dong. Véi ¥ nghla o, nghién ciru ban chdt chi phl dai dién, thuc trang chi phz
dai dién trong cdc doanh nghiép co phan & Viét Nam tir d6 khuyén nghi gidi phap gidi quyét vin
dé chi phi dai dién doi véi cong ty co phan & Viét Nam sé duoc thao ludn cu thé.

Tir khéa: Chi phi dai dién, Cong ty c6 phan, C6 dong, Chu so hiru, Chi phi giam sat, Chi phi
rang budc, Mét mat tang thém, Nguoi dai dién, Nguoi lam thué

1. Nhirng khai niém co ban

Chi phi dai dién hay con duoc biét dén trong thuét
ngit Tiéng Anh 1a “Agency Cost” 1a mot van dé
khong méi trén thé gii nhung lai kha méi mé & Viét
Nam.Trong tai chinh, mdi quan hé gitra cha s¢ hitu
va ngudi dai dién hay nha quan 1y chinh 1a mdi quan
hé giit nguoi chu va nguoi lam thué. Dé dat duoc
muc ti€u quan tri tai chinh, nguoi lam thué, nguoi
dai dién hay nha quan ly phai dat loi ich cua nguoi
chu 1én hang dau, va vi vay “t6i da hoa gia tri tai san
ctia chii s hitu” ludn 1a muyc tiéu xuyén sudt trong
quéa trinh diéu hanh cong ty. Khong gidng nhu &
nhitng cong ty tu nhan, khi chu s¢ hitu cling 1a nha
quan ly thi moi hoat dong cta cong ty luon dugc
thuc hién va gidm sat mot cach chat ché dé dat dugc
muc tiéu cua chinh 6ng chu cong ty va ciing chinh la
nha quéan 1y. B6i v6i nhitng cong ty ¢6 phan, khi ma
nha quan ly khong phai 1a s¢ hltu hodc chi s¢ hitu
mot phan nhat dinh ddi v6i cong ty thi viée loi ich
cta toan bo cb dong cuia cong ty bi xem nhe hon loi
ich cua ngudi quan 1y truc tiép dé dang xay ra. Vi
vay, quan niém “t6i da hoa gia tri tai san cua chu s&

httu” trong quan ly tai chinh duong nhu chua di ma
phai 12 t6i da hoa gia tri tai san ciia toan b cac chu
s0 hitu cua cong ty. Chi phi dai dién trong nhitng
cong ty co phan khong chi don thudn 1a viéc chi tra
nhiéu tién luong, thuong, nhitng ton that hitu hinh,
ma con nhing chi phi co hoi do stic ¥ tam 1y, sur 1&
mé, thu dong, thiéu trach nhiém hay tu loi gy ra.
Trong nhiing nam 1970, mdt loat cac nha nghién
ctru nhu Armen Alchian, Harold Demsetz, Michael
Jensen, William Meckling.... d& néu 1én nhiing van
dé lién quan dén hop dong dai dién trong cong viéc
gilta nguoi s¢ hltu va nguoi dai dién quan ly. Nguoi
chu s¢ hitu dugc xem 1a nguoi s¢ hitu nhitng tai san.
Con nguoi dai dién trong hop dong dai dién 1a nguoi
duogc uy quyén quan ly tai san hay nguoi lam thué,
thuc hién nhimg quyén quan 1y tai san nhit dinh
duogc quy dinh boi nguodi chi s¢ hitu véi muc tiéu
tao ra loi ich t6i da cho chu s hitu tai san. Nhu vay,
& tit ca cac loai hinh kinh doanh cta cac cong ty,
ngudi 1am thué 13 nhitng ngudi 6 hop dong dai dién
v6i chi so hitu cong ty nhu Tong giam dbc, nhitng
nha quan ly, chuyén vién, nhan vién, cong nhan...
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dé hoach dinh chién lugc kinh doanh va thyuc hién
nhitng cong viéc tac nghi€p hang ngay lam gia tang
lgi ich cho chu s¢ hitu cong ty.

Trong kinh t& va tai chinh, 1y thuyét vé dai dién
phat sinh trong diéu kién thi trudong thong tin khong
can xtrng. Va khi thong tin 1a khong hoan hao (day
cling la dac diém cua cac thi truong & hau hét cac
nu6e tir phat trién, dang phat trién dén nhiing thi
trudng m&i ndi va so khai), Iy thuyét dai dlen néu lén
hai vin d& duoc xem 1a nhiing nguy co tiém 4n giira
nguoi chu va nguoi lam thué hay nguoi dai dién.

Nguy co dau tién: “lua chon bat lgi”, dé cap dén
viéc khong chic chin cta ngudi chi dbi véi nang
luc lam viéc cua ngu(n lam thué (liéu nguoi lam
thué co6 du nang hrc dé dap mg yéu ciu cong viéc
xtng dang véi s6 tién duoc tra hay khong?).

Nguy co tht hai: “dao dac”, dé cap dén viéc
khong chic chin ciia ngudi chu déi véi nguoi lam
thué khi khong tap trung hét stc dbi véi cong viée
hay viéc tu loi cd nhan cta ngudi lam thué khi ho
nim duoc nhing thong tin vé cong viée va kinh
doanh dau tién va sir dung n6 dé kiém 1oi cho ca
nhan thay vi lam lgi cho nhiing chu sé hiru. Hay n6i
cach khac, nguoi 1am thué khong dat lgi ich cua

Thir nhat: Chi phi giam sat nguoi dai dién cta
ngudi chu hay goi tat: “Chi phi giam sat”. Chi phi
giam sat 1a nhiing chi phi do chu s¢ hitu bo ra dé
giam sat hoat dong cua ngudi dai dién, co thé bao
gdm cac chi phi cho hoat dong kiém tra, chi phi sa
thai hodc chi phi ky két hop dong bdi hoan ddi véi
nguoi dai dién.

Thir hai: Chi phi rang budc 14 chi phi dé tao ra
mot co ché dé dam bao nhitng nguoi cha s& duoc
bdi thuong thoa dang khi nhitg hanh vi 1am tén hai
dén 10i ich cua ho do nguodi lam thué thyuc hién.

Tht ba: Mat mat ting thém 1a chi phi twong
duong bi mat di do su bat dong vé loi ich giita nguoi
cht va nguoi 1am thué hay noi cach khac néu khong
c6 nhiing chi phi mat di do sy bat dong giita nguoi
chil va ngudi lam thué thi nhitng chi phi mét di nay
s& bd sung thém vao loi ich ciia chu so hiru.

2. Mdi quan hé giira sé' hiru va quan ly

2.1. Nguyén nhdn phdt sinh

Mo hinh hoat déng ctia cong ty c¢b phan 1a hét strc
khac biét véi céac loai hinh cong ty khac & su tach
biét gitra so hiru va quan 1y, né duoc thé hién ¢ mé
hinh t chtic nhur sau:

CO DONG
%EAU }]/
HOI BONG QUAN TRI
THUE
GIAM POC PIEU HANH (CEO)

! . | L | |
Nha quan tri ~ Nha quan ly trong Nha quén ly Nha quan Iy Nha quan ly vé
nhén lyc linh vyc san xuat tai chinh Marketing nguon thong tin

nguoi ch 1én trude ma chi yéu dit loi ich ca nhan
1€n trudc trong nhirng cong viéc.

Jensen va Meckling (1976) da dinh nghia mbi
quan hé dai dién ma theo d6 mdt hoac nhiéu ngudi
chu rang budc nguoi khac (nguoi lam thué) thay
mat ho lam mét sb cong viéc duge quy dinh trong
hop ddng. Cong viéc thay mit ngudi chu dugc quy
dinh trong hop ddng thuong 1a trao quyen cho nguoi
dai dién dé thyc thi nhirng quyet dinh nhat dinh. Tir
viéc tim hiéu mdi quan hé vé dai dién, Jensen va
Meckling d& dinh nghia chi phi dai dién 14 tong thé
cua ba loai chi phi:

Theo so dd chung vé md hinh quan Iy cua cong
ty c6 phan viéc kiém soat cua cac cong ty co phan
dugc cau trac nhu mot co ciu cua chinh quyén Dan
Chu. Nhitng ¢6 dong (shareholders) hay chinh 1a
nhitng chi s hitu (owners) dinh ky bo phiéu dé
chon ra Hoi dong Quan tri (Board of Dlrectors)
ddng thoi, h01 dong cb dong ciing bo phiéu dé quyét
dinh nhitng vén dé quan trong khac cua cong ty nhu
sira chita hay b sung diéu 18 cong ty.

Vé co ban, hoi déng quan tri co trach nhi€ém cho
viéc phat trién nhitng ké hoach va muc tiéu chién lugc
clia cong ty, thiét 1ap chinh sach chung, thong qua viéc
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chi tiéu chinh ctia cong ty nhu du tw, mua sap tai san
c¢d dinh,. .. Béng thoi, ho ciling ¢ quyén thué va sa
thai, bdi thuong va giam sat nhitng vi tri cha chét
trong cong ty. Nhiing dai biéu trong hoi dong quan tri
c6 thé 1a nhitg nguoi trong cong ty (inside directors)
nhu nhitng can bg cua cong ty hodc nhiing nguoi bén
ngoai cong ty (outside directors) nhu la nhiing can bo
cta cong ty khac, nhiing c¢6 dong chién luoc hay cb
dong chinh va c6 thé 1a nhitng nguoi lanh dao qudc
gia hay nhiing chinh khach.

Ho6i Dong Quan Tri ciling c¢6 trach nhiém thué
ngudi quan 1y cong ty, va dung dau nhom quan Iy
nay 1a Téng Giam Déc, giam dbc didu hanh (Presi-
dent/CEO), CEO nay c6 thé 1a nguoi trong Hoi
ddng quan tri hodc 14 thué bén ngoai, chinh 1a nhiing
nha quan ly chuyén nghi¢p cé trach nhi€ém quan ly
nhitng hoat dong hang ngay va thuc hi¢n theo chi
dao va nhitng chinh sach cua hoi dong quan tri.
CEO s& duoc yéu cau bao cao dinh ky 1én Hoi dong
quan tri.

Trong mé hinh céng ty ¢d phan, sy phan chia
quyén luc nay 13 trong d6i doc déo. Pdi véi cac loai
hinh cong ty khac, chu s¢ hitu cong ty cling s€ chinh
1a giam ddc diéu hanh cong ty, nhung dbi voi mo
hinh cong ty cd phan, nhiing chirc danh quan ly
cong ty c6 thé hoan toan tach bach véi nhimg ngudi
s& hiru. Diéu nay di tao ra rat nhiéu loi thé ciing nhu
nhiing bat lgi ma nguoi ta thudng nhic t6i nhu 1a
van d¢ dai dién (Agency issues).

Chinh sy tach bach gitra chu so hitu va nguoi dai
dién hay noi chung 1a tach bach gitra s¢ hitu va quan
Iy nén trong ca ly thuyét va thyc té da phat sinh van
dé khi mot nguoi lam viéc vi loi ich cua nguoi khac
s€ ¢6 xu huong hoat dong vi lgi ich ban than ho
trude khi hoat dong vi nhiing nguoi xung quanh ma
cu thé ¢ day 1a vi cac chu sé hiru hay cac c6 dong.
Su tach bach giita s¢ hitu va quan ly da tao ra thong
tin khong dbi xtmg giita nhitng ¢6 dong va nguoi
quéan ly. Nguoi quan 1y ludn c6 1oi thé hon nhitng c6
dong ciia cong ty vé thong tin cia cong ty, vi vay,
viée truc loi tir viée biét trude thong tin s€ dé dang
dé thyc hién.

2.2. Tdc dgng ciia chi phi dai dién doi véi hoat
djng ciia cong ty cé phan

Chi phi dai dién rd rang da lam gia tang chi phi
quan ly cua cong ty. TAt ca nhitng chi phi nhu chi
phi giam sat, chi phi rang budc va mat mat phu troi
déu 1am tbng chi phi quan 1y ctia cong ty ting thém.
Theo quan diém tai chinh n6i chung, mot hgp dong
dai dién chi hi¢u qua khi ngudi dai dién tao ra dugc
loi ich cho chu s¢ hitu 16n hon nhitng chi phi ma
hop dong d6 tao ra. Trong trudong hop nguoc lai, khi

toc do tang cta chi phi quan 1y do chi phi dai dién
tao ra 16n hon tdc d6 ting cua nhimng hiéu qua do
hop dong dai dién mang lai thi gia tri cia cong ty s&
bi ton hai va tir d6 dAn dén gid tri tai san ciia chu s&
hiru bi sut giam.

D6i véi mdi co6 dong hay cha so hiru, thong
thuong ho khong cé bat ctr quyén han nao trong viée
diéu hanh va kiém soat diéu hanh cua cong ty. Vi
vay, su tach bach gitra chu sé hitu va ngudi quan 1y
cang 16n hon. Chinh vi diéu nay, nguoi quan 1y hay
nguoi dai dién s& c6 nhiéu co hoi dé lam dung
nhiing quyén luc trong tay lam thay doi gia tri cot
18i va tir d6 c6 thé lam mét di nhiing gia tri vo hinh
clia cong ty va lam ton hai gia tri vé dai han cua
cong ty. Bén canh do, tinh sang tao trong diéu hanh
clia cong ty ciing bi sut giam khi c6 sy ton tai cua
mot hé théng kiém tra giam sat. Day c6 thé xem nhu
la mot chi phi vo6 hinh, khi tinh sang tao sut giam, sé
lam giam tinh hiéu qua trong hoat dong diéu hanh.

2.3. Moi quan hé giita sé hitu va qudn Iy & cdc
céng ty cé phin Viét Nam

Gidng nhu tat ca cac qudc gia trén thé gioi, chi
phi dai dién phat sinh ¢ cac cong ty cia Viét Nam
cling phat sinh tir viéc tu lgi cua nguoi dai dién.
Theo luat Cong ty nam 2005, “Tong giam doc cua
cong ty c¢b phan 1a ngudi didu hanh hoat dong kinh
doanh hang ngay cua cong ty, chiu sy giam sat ctia
Ho6i dong Quan tri va chiu tréch nhiém trudec Hoi
dong Quan tri va phap luat vé& viéc thuc hién céac
quyén va nghia vu duoc giao”. Mic du, tong glam
dbc hay nguoi dai dién phai thuc hién quyén va
nghia vy dé dam béo loi ich 16n nhét cho cac cb
dong, nhung thyc te o Viét Nam, nguoi dai dién &
rat nhiéu cong ty c6 phan van hoat dong vi nhiing
muc tiéu ¢4 nhén, ho dua vao vi thé cua nguoi dai
dién cong ty c6 phan dé tim kiém nhing loi ich cho
ban than ma quén di viéc 1am loi cho céc chu s¢ hitu
cong ty.

O Viét Nam, da phan nguoi quan 1y hay ngu(n dai
dién thuong 1a ¢ dong 16n clia cong ty, dong nghia
voi viée nguoi dai dién vira 1a cha sé hiru vira 1a dai
dién cho cac c¢d dong khac trong hoat dong diéu
hanh cong ty. Thong thuong, khi c6 dong 16n ciing
1a nguoi dai dién, loi ich 16n nhét cta cong ty va cua
chu s¢ hitu ciing chinh 1a loi ich ctia nguoi quan ly
kiém c6 dong cuia cong ty — Khi do, chi phi dai dién
hay mau thuin loi ich khong xay ra. Nhung trén
thuc t& & Viét Nam, chi phi dai dién van phat sinh va
trong dbi phd bién. Nguoi quan 1y va ciing 1a chu
s& hitu ctia cong ty van thudng xuyén dit nhitng
muc tiéu c4 nhan 16n hon muc tiéu cua tit ca cac chu
so hitu. Voi vi thé 1a nguoi quan 1y diéu hanh, dong
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thoi lai 12 ¢6 dong cua cong ty, nhitng ngudi dai dién
nhu vdy & Viét Nam van c6 thé st dung nhing
thong tin ndi bd, thuc hién nhitng thao tac, nghlep
vu dé mang lai loi ich ca nhéan, con nhiing c6 dong
va chu s¢ hitu khac phai ganh chiu chi phi hoac
nhitng thiét hai ning né.

Ngoai ra, hang loat nhung Tong giam ddc, Gidm
dbc clia cong ty c¢d phan & Viét Nam da két hop voi
ngudi than trong gia dinh dé thanh 1ap ra nhiéu cong
ty con, duoc goi 1a cic cong ty “san sau” dé thuc
hién nhitng hanh vi tryc Igi tor cong ty ma ho dang
dai dién. Nho vi thé cta nhimg cong ty 16n ma ho
dang dai dién, hang loat nhig hop dong, nhiing
hoat dong kinh doanh dugc chuyén giao sang nhiing
cong ty “san sau” va tur do, loi ich dugc mang sang
ca nhan hoac nguoi than trong gia dinh nhitng nguoi
dai dién nay.

Mot sb truong hop ndi bat v& mau thuan loi ich
gilta s& hitu va quan ly & Viét Nam: Cong ty CH
phan Duoc Vién Péng (ma chimg khoan DVD).
Trong mot giai doan dai tu nam 2007 — 2010, Dugc
Vién Dong ma dai dién 1a Chu tich Hoi déng Quan
tri kiém Tong Giam ddc cing nhimng nha quan ly
khac trong cong ty da thuc hién hanh vi thao tung
gia ¢ phiéu cuia chinh cong ty DVD dé nham muc
dich thodi ¢6 phiéu DVD ra cong ching & mirc cao.
Mot vi du khac, Cong ty C6 phan Bong Bach Tuyét
(ma chimg khoan BBT), nham muyc dich tryc lgi ca
nhén, ban lanh dao BBT d4 tao ra rat nhiéu sai pham
dé tham 6, tham nhiing trong hoat dong ciia cong ty.
Gan day, tinh trang lam dung quyén diéu hanh cua
cong ty cd phan Chimg khoan Trang An (mé ching
khoan TAS). Téng giam ddc da chi dao nhan vién
xac nhan khéng cac mé ching khoan, hop thirc hd
so nhan ty thac dau tu ctia khach hang dé vay roi
chiém doat tién ctia Ngan hang thuong mai ¢ phan
Sai Gon - Ha Noi. Két qua cua nhiing hoat dong
khong vi lgi ich ctia cha so hitu nhu vay da dan dén
su dinh tré trong hoat dong cua cac doanh nghiép,
gia ¢ phiéu sut giam nghiém trong va hang ngan c6
dong dimg trude nguy co mat tring phan von dau tu
vao cong ty.

Ngoai ra, cac cong ty cd phan c6 quy mé 1on &
Viét Nam thuong 1a cong ty Nha Nude ¢b phan hoa.
Nhiing cong ty nay thudng cé tong giam dbc do cd
dong 16n thudc Nha Nudc cur lam dai dién. Va chinh
nhing giam doc duoc ctr dai dién & rat nhidu “cong
ty ¢6 phan Nhé Nudc” hién nay dang tao ra nhung
thiét ha1 cho ¢6 dong Nha Nudc va nhung co dong
thiéu s6 khac. Piéu nay cling dang 1a mot van dé ndi
com ¢ Viét Nam.

Tur thuc t€ mau thuan loi ich gita cac chu so hitu

va quan 1y & cac cong ty cd phan cta Viét Nam, co
thé nhan thdy moi van dé vé chi phi dai dién da duoc
nghién ciru trén thé gidi da va dang ton tai ¢ Viét
Nam. Nhimg loi ich ca nhan cia cac giam dbc va
téng giam ddc & cac cong ty cd phan Viét Nam nhu
cac vi du néu ra dang tao ra chi phi dai dién dudi
dang “mét mat ting thém”. Gidng nhu mot loai chi
phi v6 hinh, “mat mat téng thém” gay thlet hai cho
¢ dong khi cac giam dbc cua cong ty co phan Viét
Nam thuc hién nhiing hanh vi tu loi. Vé co ban,
nhiing loi ich tr viéc tu loi cua nguodi quan ly ¢ Viét
Nam lé ra dugc bo sung hay cong thém vao loi ich
clia co dong, nhung thuc té da bi 1dy di. Nguy hiém
hon, “mét mat ting thém” & cac cong ty cO phan
Viét Nam khong chi dung lai & nhitng tu lgi trong
hoat dong kinh doanh ma con phat sinh & viéc bop
méo thong tin doanh nghiép va béo céo tai chinh dé
tac dong dén giao dich ¢ phiéu, tao ra nhiing giao
dich noi gian. Dé giam thiéu “mét mat ting thém”,
nhitng chu s& hitu cta cong ty ¢d phan Viét Nam da
va dang tao ra mot hé théng giam sat nhu: thyc hién
kiém toan, thuc hién ché d6 bao céo, xay dung co
ché kiém soat chéo giita cac don vi, phong ban. Co
ché giam sat nay lai mot 1an nita phat sinh “chi phi
giam sat”. Bén canh do, dé dam bao nguodi dai dién
hoat dong t6t nhat nhiém vu, cac c6 dong ciing dua
ra nhitng hop dong khuyén khich, hop dong rang
budc. Thyc hién nhitng hop dong nhu vdy dan dén
viéc ganh chiu thém chi phi dai dién.

3. Giai quyét van dé chi phi dai dién & cdc cong
ty c6 phin Viét Nam

Kinh té Viét Nam dang trong giai doan tién toi
mot nén kinh té dang phat trién, thi truong chimg
khodn moi duge xép vao danh sach nhitng thi
truong “méi ndi”, Nha nudc va Chinh phua ciing
dang tich cuc ddy nhanh qué trinh ¢6 phan hoa cac
cong ty dé cac cong ty co thé tu dung vimng, canh
tranh trén thi truong qudc té, dong thoi thu hat duoc
v6n dau tu nhiéu hO’n Cung v6i xu huéng phat trién
va hoi nhap kinh té thé gidi, cac cong ty cd phan o
Viét Nam can phal d4y manh cong tac quan 1y diéu
hanh dé co thé gia tang 1oi ich, nang cao gia tri clia
cong ty ciing 1a gia tri cia nhitng ¢d dong, chu so
hitu. Vi vay, viéc chuyén mon hoa trong hoat dong
cua cong ty, dac biét 1a hoat dong quan ly can phai
duoc chu trong. Chi c6 nhitng nha quan ly chuyén
nghiép, duoc tuyén chon k§ cang, dugc thué qua cac
hop ddng dai dién méi du kha ning dé nang gia tri
cho nhitng cong ty c6 phan.

Tuy nhién, viéc thué nhung nha quan ly chuyen
nghlep s€ lam cho cong ty co phan dbi mat véi van
dé chi phi dai dién. Nhu da trao ddi, chi phi dai dién
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¢6 thé xem 1a mot chi phi tit yéu trong hoat dong
quan 1y, sy ton tai cia chi phi dai dién 1a khong thé
tranh khoi do s mau thudn vé loi ich va su tu loi ca
nhan. Chi phi dai dién 12 mot van d& khé giai quyét
& tat ca cc cong ty trén thé gidi va ¢ Viét Nam. Chi
phi dai dién dugc xem 1a khong thé duogc loai bo
hoan toan, nhung viéc giam thiéu dé nhimng loi ich
tang thém do nhitng nha quan ly chuyén nghiép tao
ra cho cong ty vuot qua su gia tdng cua chi phi dai
dlen tir do lam gia tang gia tri ta1 san cua cong ty va
¢ dong 1a mot trong nhu’ng van dé can phai duoc
nghién ciru nghiém tic dé ¢ thé hoi nhap véi kinh
té thé gioi.

O day, nhitng g(n ¥ dé nang cao hiéu qua qudn ly
chi phi dai dién dbi voi nhimng cong ty cb phan o
Viét Nam trén co s¢ kinh nghiém ctia nhitng quc
gia trén thé gidi s& dugc thao luan:

Theo Jensen va Meckling, dé giam thiéu chi phi
dal dlen hai ong da dé xuit tang ty 1¢ no trong co
cau von ciia cong ty. No tang 1én s& dan dén giam
chi phi dai dién hay giam mau thudn giita nguoi
quan ly va chu sé hitu do viéc vay ng sé thuc ép
cong ty phai chi tra 1ai va ng goc trong tuong lai,
didu nay s& khién viéc sir dung vén dau tu vao
nhitng dy 4n thiéu hiéu qua hodc tham nhiing tir du
an s& giam b6t do su kiém soat va stc ép tir phia chu
no 1a rat 16n. Tuy nhién, viéc ding no ting thém dé
lam giam van dé dai dién s& lam gia ting trach
nhiém cua ¢ dong voi cha no 1am rai ro cua cong
ty c6 thé bi thay ddi dang ké. Vi vay, viéc gia ting
no nhu 12 mot bién phap dé giam thiéu chi phi dai
dién can phai can nhic ky ludng.

Viéc ap dung mot co ché thu lao hay thu nhap hop
Iy cho nguoi dai dién cling dugc xem la mot trong
nhing bién phap dé quan 1}'1 van d& dai dién. Theo
kinh nghlem xéc dinh hop dong dai dién & cac nudc
phat trién trén thé gidi, viéc xac dinh thu lao c6 thé
dua vao hai ti€u chi: (1) Dya vao tinh hinh hoat

dong kinh doanh cua cong ty — duoc biéu hién dwa
trén nhitng s6 liéu cua bao cdo tai chinh; (2) Dua
vao su gia tang gia tri cua cong ty thong qua gia tri
cla cb phleu qua mot sb giai doan thoi gian nhat
dinh. Bong thoi, thu nhdp danh cho nguoi dai dién
c6 thé duge xem xét chi tra dudi cc hinh thirc khac
nhau, c6 thé bang tién hodc dugc chi tra bang co
phiéu ctia cong ty. Viée chi tra bang cd phiéu s& bién
nhitng nguoi dai dién thanh cO dong cua cong ty, tur
d6 lam giam mau thuan vé dai dién, nang cao tinh
than trach nhiém cta nguoi dai dién trong viéc nang
cao gia tri cong ty cling chinh la gia tri ca nhan trong
dai han.

Bén canh nhiing kinh nghiém trén thé giéi trong
viéc kiém soat chi phi dai dién, nhing cong ty co
phan ¢ Viét Nam ciing can thém nhiing giai phap
khéc nhu:

(1) Uu tién tim hiéu nhiing c6 dong 16n cta cong
ty dé thué 1am nguoi dai dién diéu hanh cong ty
cling c6 thé xem 1a mot trong nhitng bién phap han
ché van dé dai dién. Didu nay la tuong dbi thuc té
khi xét vé nang luc cua céc ) dong 16n, ban than ho
thong thuong cling 1a nhling nha kinh doanh gidi va
am hiéu vé cong ty khi ndm giir luong 16n ¢ phiéu
clia cong ty. Bai viét da thuc hién mot nghién ciru
nhanh vé mot sé cong ty ¢d phan & Viét Nam dé cho
thy, nhimg ngudi dai dién hay tong giam dbc dong
thoi ciing 13 nhirg ¢6 dong cua cong ty thudong co
trach nhiém diéu hanh 1a kha tét. O day, trong
nghién ctru nhanh, ROE cua cong ty dugc gia dinh
1a mot chi sé dé do luong sy gia ting vé gia tri cua
cong ty hay c6 dong.

Ham hoi quy miu Y = ax + b dugc sir dung dé
chay mé hinh hoi quy véi:

Y 1a ROE (loi nhuén sau thué trén von chu sé
hitu).

X 1a ty 1& c¢b phan dugc nam gitr boi nguoi dai
dién (CEO — Téng giam ddc).

STT | Céngty ROE (2011) Ty 18 nam giit c6 phiéu cia CEO (2011)
1 AAA 18,6% 0,59%
2 BMC 48.4% 1,61%
3 DAG 13,25% 0,64%
4 DRC 22,4% 0,72%
5 FPT 29% 7,14%
6 HAG 11,8% 0,46%
7 HPG 162% 2,69%
8 DI 7% 0%
9 Ve 35,7% 20,82%
10 NTL 11,6% 6,05%
11 0GC 5% 0%
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12 REE 13,26% 4,06%
13 EIB 18,75% 0,03%
14 VIS 5% 0,01%
15 VSH 14% 0,13%
SUMMARY OUTPUT
Regression Statistics
Multiple R 0.475016682
R Square 0.225640848
Adjusted R
Square 0.16607476
Standard Error 0.108639034
Observations 15
ANOVA
df SS MS F Significance F
Regression 1 0.044708534 0.044709  3.788076  0.073559326
Residual 13 0.153431715 0.011802
Total 14 0.198140249
Coefficients Standard Error  t Stat P-value Lower 95% Upper 95%
Intercept 0.148838724  0.0322913 4.609251  0.000489  0.079077611 0.218599837
X Variable 1 1.038974734  0.533821015 1.946298  0.073559  -0.114275451 2.19222492

Bo qua nhiing yéu té khac tac dong dén ROE cua
cong ty, thong qua phan tich hdi quy don gian trén,
c6 thé nhan thay ty 1& ROE sé& tang thém 1,0389%
khi ty 1& s& hitu c6 phan ¢ cong ty c6 phan ciia CEO
tang thém 1%.

(2) Céc c6 dong, ong chi cua nhitng cong ty ¢
phﬁn cling can d& cao viée xay dung mot co ché
quan tri phtt hop voi luat phap va thong 18 quc té
dé tir d6 han ché viéc tan dung nhiing khe ho phap
Iy dé truc lgi ca nhan tir nhitng nguoi dai dién.

(3) Hé théng ban kiém soat cua cac cong ty co
phan Viét Nam dwoc nhan dinh 13 “hiru danh vo
thuc” vi hoat ddng cua ho 1a twong d6i mo nhat. Chu
yéu Ban kiém soat ctia cong ty c6 phan ¢ Viét Nam
chi xuit hién trong vai trd giai thich, trinh bay
nhiing béo céo trude dai hoi c6 dong trong nhing ky
dai hoi mang tinh uéc 1€. Vi vay, viéc nang cao nang
luc, quyén loi va trach nhiém, thuc hién ché do bao

Tai liéu tham khdo:

cao kiém soat chit ché cé thé dinh ky hang thang
ddi véi cac ¢ dong, cac chu s¢ hitu ciing la mot
trong nhirng bién phap dugc dé xuit dé giam thiéu
van dé dai dién.

(4) Mot giai phap gian tiép dé tdi thiéu hoa chi
phi dai dién trong cong ty c¢b phan can phai nhic toi
d6 1a Thi truong Chimg khoan. Pé ning cao ning
luc quan 1y, minh bach, cong khai va bao vé quyén
loi ctia cac c6 dong, chu s¢ hitu va nha dau tu, thi
truong chung khoan phai thuc sy dugc quan tam,
phat trién. Khung phép 1y trén thi truong phai dugc
xay dung phu hop, hinh thitc xr Iy vi pham phai
manh mé& dé di mang tinh rin de. Pong thoi, san
pham va hang hoéa trén thi truong phai da dang dé
thu hat dugc nha dau tu va tir d6 khuyén khich cac
cong ty hoat dong minh bach, han ché van dé dai
dién dé co thé tan dung duoc uu thé cua thi truong
ching khoan 14 thu hat va huy dong vdn trung va
dai han dbi véi cong ty.J
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