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Tém tit:

Van dé dai dién va chi phi dai dién trong doanh nghiép phat sinh khi co su tach biét giita vai tro
SO hitu va vai tré quan 1. Bai viét nay nghién ciru van dé dai dién va tac déng ciia né dén hiéu
qua hoat dong ciia doanh nghiép niém yét nganh Xay dung tai Viét Nam trong giai doan 2009 —
2013. Két qud nghién ciru chi ra rang chi phi dai dién tac déng tiéu cue dén hiéu qua hoat déng
cia cdc doanh nghiép trong mau nghién ciru. Két qua nay phit hop véi Iy thuyét vé nguoi sé hitu—
nguweoi dai dién. Bén canh a6, chi phi quan 1y doanh nghiép, dong tién tw do va vong quay tong
tai san duwoe chitng minh la cac thude do tot dé do lwong chi phi dai dién. Dwa vao két qua
nghién ciru, cdc nha quan 1y doanh nghiép c6 thé dé ra nhitng chinh sach nham han ché vin dé
dai dién, trr do ndng cao hiéu qua hoat dong cua doanh nghiép.

Tir khoéa: chi phi dai dién, van d¢ dai dién, doanh nghiép niém yét nganh xay dung, hiéu qua
hoat dong.

The effect of agency cost on the operational efficiency of listed construction companies in
Vietnam Stock Exchange

Abstract

Agency problem and agency cost sprung when there is the separation between ownership and
management function among the firms. The purpose of this study is to investigate the agency
problem as well as its impacts on firm performance of construction companies listed in Vietnam
Stock Exchange during 2009 — 2013. This paper confirms the hypothesis that agency cost has
negative impact on the operational efficiency of the firms. This result is consistent with the prin-
ciple-agent theory. Furthermore, this research provides proofs that operating expenditure, free
cash flow to the firm and total asset turnover could be effective proxies for agency cost. Based
on the results, firm managers would be able to come up with policies which limit the drawbacks
of agency problem, hence improve firm performance.

Key word: agency cost, agency problem, listed construction companies, firm performance

1. Pit van dé

Mot trong nhitng ddc diém cua cong ty c¢6 phan la
su tach biét gilra chuc nang so hiru va chitc nang
quan 1y doanh nghiép: ngudi so hitu khong nhat
thiét 1a mot thanh phan trong ban lanh dao va nguoc
lai. Sy tach biét nay din dén sy bat can xung vé
thong tin va nhitng chi phi phat sinh (bao gdm ca chi
phi thuc va chi phi co hoi), hay con goi 1a chi phi dai

dién. Chi phi dai dién lam gidm hiéu qua hoat dong
ctia doanh nghiép, vi khi d6 ngudn lyc ctua doanh
nghiép bi lang phi va phan bd khong hiéu qua. Boi
vay, han ché chi phi dai dién lu6n 12 vin dé dugc cac
nha quéan tri doanh nghiép va cac nha nghién ctru
quan tam.

O Viét Nam hién nay, su lén manh khong nging
clia cac cong ty kéo theo sy phan tan ctia ngudn von
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chu sé hitu — nguyén nhén chinh lam gia tang chi
phi dai dién. Mot diém dang chu y 1a chi phi dai dién
duoc biéu hién trén nhiéu khia canh, va khong cé
mot chi tiéu chinh xac dé do luong né. Trong bdi
canh d6, bai viét nham muc tiéu tim hiéu tic dong
cua chi phi dai dién dén hiéu qua hoat dong cua
doanh nghiép, trén co so d6 tim ra bién do ludng chi
phi dai dién hiéu qua nhit. Nghién ciru st dung
phuong phap phan tich ditr li€u mang (panel data
analysis) dua trén s liéu tir bao cdo tai chinh ciia
cac doanh nghiép niém yét nganh Xay dung tai Viét
Nam (112 doanh nghi¢p) trong giai doan 2009 —
2013.

Dua trén két qua nghién ctru, bai viét dua ra mot
s6 khuyén nghi nham giam thiéu nhitng anh hudng
tiéu cuc cua chi phi dai dién. CAu trc bai viét nhu
sau: Mot s6 nghién ciru chinh c6 lién quan duoc
trinh bay trong phan 2 — Téng quan nghién ciru,
phuong phap nghién ctru va két qua duoc thao luan
trong phan 3 va 4, va cudi cing mot s két luan va
khuyén nghi dugc trinh bay trong phan 5.

2. Tong quan nghién ctru

2.1. Chi phi dqi di¢n

Van d& dai dién va chi phi dai dién duoc dé cap
lan dau tién trong nghién ctru khai phé cua Berle &
Means (1932), va dugc Jensen & Meckling (1976)
phat trién. Cac tac gia chi ra rang khi co su tach biét
gilta chirc nang quan 1y va quyén sé hitu, nguoi
quan ly (dai dién ctia doanh nghiép) s€ c6 dong co
va co hdi dé thuc hién cac hanh vi truc loi cho ban
than, thay vi tdi da hoa gia tri tai san cho cac chu so
hitu, do d6 s& gay thiét hai cho cac co dong. Ton that
do vén dé dai dién gay ra cho chu sé hitu duoc goi
1a chi phi dai dién, bao gdm (i) chi phi giam sat
nguoi quan 1y cta cac chu sé hitu, (ii) cac khoan chi
tiéu phuc vu cho ngudi quan ly (loi ich bang tién va
khong bang tién, cac khoan chi tiéu hop 1y va khong
hop ly) va (iii) chi phi co héi ctia chi s¢ hitu khi gia
tri tai san cua ho khong duoc tdi da hoa (Jensen &
Meckling, 1976). Chi phi dai dién bang 0 khi cac
chu s¢ hiru dong thoi 1a nguoi quan 1y. Nguoc lai,
chi phi dai dién 16n nhat khi ngudi quan 1y khong
ndm giit ¢6 phan trong doanh nghiép. Jensen &
Meckling (1976) ciing cho rang chi phi dai dién gia
tang cung voi mirc do phan tan cia cu trac so hitu
do van dé ké an theo (free rider problem). Cac chu
s& hiru bo chi phi dé kiém soat ngudi quan 1y phai
chiu 100% chi phi nay, nhung chi nhan duogc 1% loi
ich nhan dugc tur viéc giam thiéu chi phi dai dién
(twong tmg véi ty 18 1% von chi s¢ hitu ma ho nam

gilr). Cac chu s& hitu con lai, mac du khong phai bod
ra dong chi phi nao dé thyc hién kiém soat nhung
cling dugc huong lgi ich twong duong (Ang & cong
su, 2000). Boi vay, khi s6 luong chi s hitu ting
1én, thoi gian va chi phi ma cac chu s¢ hitu danh cho
viée kiém soat cong ty giam xudng, tao diéu kién
cho chi phi dai dién gia tang.

2.2. Méi quan hé giiva chi phi dai dién va hiéu
qud hoat dong

Duéi giac d6 doanh nghiép, voi muyc tiéu 1a tbi da
hoa gia tri tai san cua chu sé hitu, hiéu qua hoat
dong thudng dugc do bang nhing chi tidu lién quan
dén loi ich cua chu sé hitu... Trong mdi quan hé
gilta hiéu qua hoat dong véi cdu trac so hitu va chi
phi dai dién, chi s6 duoc st dung dé do luong hiéu
qua hoat dong nhiéu nhét 1a ty suét loi nhuan ké toan
(bao gdm ROA - loi nhudn trén tong tai san va ROE
- loi nhuén trén vbn chi sé hitu) va hé s6 Tobin’s Q
(Demsetz & Villalonga, 2001).

Trong diéu kién cac yéu t6 khac khong doi, chi
phi dai dién lam giam hiéu qua hoat dong do su
phan bd ngudn luc khong hop 1y xuét phat tir mau
thuan loi ich gitta nguoi quan 1y va chi so hitu (Ang
& cong su, 2000). Tuy nhién, mic d6 anh hudng
cua chi phi dai dién phu thudc vao rat nhiéu yéu td,
trong d6 cha yéu 1a mirc d6 va hiéu qua kiém soat
dbi voi ngudi quan 1y nhdm 1am giam dong co truc
lgi ca nhan cta ho. Mat khac, trong thuc té, khi van
dé dai dién nay sinh, hi¢u qua hoat dong ctia doanh
nghiép co6 thuc sy bi anh hudong hay khong cling 1a
mot van dé chua c6 101 giai dap chinh xac. Pén thoi
diém hién tai, co rat it nghién ctru danh gi truc tiép
tac dong cua chi phi dai dién 1€n hi¢u qua hoat dong,
ma thay vao d6, chii yéu dung 1y thuyét vé van dé
dai dién dé giai thich cho sy tac dong cua cac bién
s6 khac vao hiéu qua hoat dong, dién hinh 1a cau
trac s hitu. Cau trac so hitu luén gan lién véi chi
phi dai dién, van dé dai dién hinh thanh tir co cdu
v6n chu so hitu. Khi cdu tric so hitu tré nén phan
tan, cung vdi su phat sinh cua chi phi dai dién, mot
s6 hiéu ung nguoc lai ciing ddng thoi xay ra (loi thé
nho quy mo, sy quan ly chuyén nghiép), va cung tac
dong dén hiéu qua hoat dong, va két qua cudi cung
phu thudc vao tac dong nao manh hon. Demsetz &
Villalonga (2001) cho rang v&i mdi cau tric s hiru
cho trude, cac tac dong nay triét tiéu 1an nhau, do do6
mirc d6 tap trung clia cau trac s& hiru khong ¢ anh
huong t6i hiéu qua hoat dong. Két qua nay tuy
gidng v&i Loderer & Martin (1997), song lai khong
ddng nhat véi mdi quan hé hinh chit U nguoc phat
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hién boi McConnell & Servaes (1990), Himmelberg
& cong sy (1999), mdi quan hé hinh zigzag trong
nghién ctru cia Morck & cong sy (1988).

Mic du c6 rat nhidu nghién ctru vé chi phi dai
dién, song dé do luong mét cach chinh xéc thi van
chwa c6 phuong phap théng nhat. Ly do 1a vi chi phi
dai dién bao gdm nhiéu khia canh (bao gdm ca chi
phi thuc va cac ton that xay ra tu viéc lya chon
quyét dinh khong hop 1y — dai lwong rat kho dé do
ludng). Hau hét cac phuong phép chi c6 thé sir dung
mét chi s dai dién cho mét khia canh nao dé cua
chi phi dai dién. Dya vao cac nghién cuu trude day,
c6 bay chi tiéu phd bién duoc sir dung dé do luong
chi phi nay, bao gdbm vong quay tong tai san, ty 18
chi phi hoat dong trén doanh thu (Ang & cong su,
2000), ty I¢ chi phi quan Iy doanh nghiép trén doanh
thu (Singh & Davidson, 2003); mirc bién dong gia
cb phiéu, ty 1& chi phi quang céo, nghién ctru va phat
trién trén doanh thu, chi phi phat hanh chimg khoan
(Crutchley & Hansen, 1989), va dong tién tu do
(Chung & cong su, 2005a & 2005b).

O Viét Nam hién nay da c6 mot ) nghién clru vé
van dé dai dién, chiang han Nguyén Ngoc Thanh
(2009), Nham Phong Tuan & Nguyén Anh Tuin
(2013), nhung nhiing nghién ciru nay chu yéu tiép
can dudi gidc do chinh sach va md hinh quan ly
doanh nghi€p. Hién tai, chua c6 nghién ctru dinh
lwong nao lugng héa mdi quan hé giita chi phi dai
dién va hiéu qua hoat dong ciing nhu mot sé yéu tb
khac lién quan dén dic diém doanh nghiép tai Viét

Nam. Bai viét nay gop phan giai quyét khoang tréng
do.

3. Phuwong phap nghién ctru

Bai viét nay tap trung nghién ciru tic dong ciia
chi phi dai dién dén hiéu qua hoat dong cua cac
doanh nghiép trong mdt linh vuc cu thé - linh vuc
xdy dung. Do d6, mau dugc chon bao gom tit ca
112 doanh nghiép niém yét nganh Xay dung trén hai
S¢ giao dich chung khoan Ha Noi (HNX) va Thanh
phd H Chi Minh (HOSE) trong khoang thoi gian 5
nam tir 2009 dén 2013. Sau khi tién hanh thu thap
va tong hop sb lidu, tac gia nhan thay trong 112
doanh nghlep, c6 ba doanh ngh1ep (bao gdm: Cong
ty C6 phan Xay lap Phat trién Nha Da Nang (NDX),
Cong ty Co phan Khoang san va Pau tu VISACO
(VMI) va Cong ty C6 phan Pau tur va Phat trién
Ning luong Viét Nam (VPC) khong co day du sé
liéu phuc vu cho nghién ctru, nén bi loai bo ra khoi
mau.

Dé xem xét tac dong cua chi phi dai dién t6i hidu
qua hoat dong, tac gia sit dung phuong phap phan
tich hoi quy voi dir liéu mang (panel data analysis),
v6i bién phu thudc 1a hi€u qua hoat dong (ROA va
ROE), cic bién doc 1ap bao gom (i) nhom cac bién
dai dién cho chi phi dai dién trong doanh nghiép
AssT , AdmR, FCF va (11) nhom bién lién quan dén
quy mé va co cau ngudn von: LnTA, DA. Dién giai
chi tiét va cach tinh cic bién dugc trinh bay trong
bang 1.

Nhu vay, mé hinh nghién ctru cé dang:

Bang 1: Céc bién sir dung trong mé hinh

Bién phu
thudc
ROA Ty 1€ loi nhuén sau thué trén téng tai san
ROE Ty 1€ lgi nhuan sau thué trén von chi s& hiru

Bién doc lap

AssT Doanh thu/Téng tai san (Vong quay tong tai san)
AdmR Chi phi quan ly doanh nghi¢p/Doanh thu
FCF Dong tién tu do ciia doanh nghiép/Doanh thu
_ Dong tién thuan tir hoat dong kinh doanh — Chi phi ldi vay — Chi phi thué TNDN
B Doanh thu
LnTA Logarit ty nhién ctia tong tai san
DA Ty 18 no trén tong tai san
Nguoén: Tong hop cua tic gid
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ROA, = B, + B,AssT, + B;AdmR, + B,FCF _, +
BLnTA +B.DA +e, (1)

ROE, = B, + B,AssT, + B;AdmR, + B,FCF _, +
BLnTA +B.DA +e, (2)

Dua vao cac nghién ctru cua Ang & cOng su
(2000), Singh & Davidson (2003) va Wang (2010),
két hop xem xét muc do san co cua dir liéu nghién
clru, tac gia chon ra ba bién dai dién cho chi phi hoat
dong cuia doanh nghiép, bao gém AssT, AdmR,
FCF. Trong d6, AssT va hi¢u qua hoat dong (ROA,
ROE) duogc ky vong c6 mdi twong quan dwong, vi
khi doanh nghiép cang sir dung tét tai san ctia minh
dé tao ra doanh thu thi hiéu qua hoat dong cang 16n.
Nguoc lai, AdmR va FCF lai dugc ky vong tac dong
nghich chiéu téi hiéu qua hoat dong theo 1y thuyét
chi phi dai dién, vi khi nhitng bién sé nay 16n, ngudi
quan ly (nguoi dai dién) trong doanh nghiép cang cé
co hoi chi ti€u (hoac da chi ti€u) tai san cua cong ty
dé phuc vu cho muc dich ca nhan (chi phi dai dién
16m), két qua 1a lam cho hiéu qua hoat dong ciia
doanh nghiép giam xubng. Mot diém dang luu ¥ 1a
chi tiéu chi phi hoat dong cua doanh nghiép, trong
rat nhidu nghién ctru dugc st dung nhu mét trong
cac bién dai dién c6 y nghia cho chi phi dai dién
(chang han Ang & cong su, 2000; Wang, 2010),
nhung trong mau nghién ctu c6 dén 52 doanh
nghiép khong cong bé sb liéu vé chi tiéu nay (chiém
dén gan 50%). Do do, tac gia khong thé sir dung
bién nay trong mé hinh (1) va (2), vi néu sir dung thi
mo hinh s€ khong du kha nang khai quat cho toan
nganh.

Bén canh do, tac dong cua quy md doanh nghiép
(dai dién bang tong tai san) va cdu trac von dén hiéu
qua hoat dong cua doanh nghi€p da duoc thira nhan
rong réi trong rat nhiéu cac nghién ctru trudc day vé
céu trac von (Kraus & Litzenberger, 1973; Myers,
1984). Boi vy, dé loai bo van dé bo sot bién, bién

téng tai san (LnTA) va ty 18 no (DA) dugc dua vao
mo hinh. Quy mé co thé tac dong tich cuc Ién hi¢u
qua hoat dong nho loi thé kinh té vé quy md, song
mit tiéu cuc co thé dén tir kha ning quan 1y yéu kém
khi bo may hoat dong tré nén céng kénh. Tuong tu,
st dung no co thé dem lai hiéu qua tr tdm chén thué
va han ché dong tién ty do trong tay nha quan ly,
song nguy co tiém an dén tir rai ro thanh khoan va
chi phi kiét qué tai chinh.

4. Két qua va thao luin

Ty 1& no cua cic cong ty trong mau nghién ciru &
mirc rat cao (gid tri trung binh bang 0,659), cho thiy
su wa thich sir dung don by tai chinh trong viéc xay
dung cdu triic von cua cac doanh nghiép xay dung
niém yét tai Viét Nam. Mac du don béy tai chinh co
thé mang lai loi ich rat 16n cho céac chu s hitu, song
cling tiém 4n nhidu rai ro, dic biét 1a rui ro thanh
khoan. Trong diéu kién thi truong xay dung va bét
dong san dang “dong bang” nhu hién nay, muc do
rli ro ndy cang 16n vi tinh thanh khoan thap ciia thi
truong 1am han ché dong tién tra 13i vay va tra gbc
cua cac doanh nghiép. Mat khac, ty 1¢ ROA va ROE
trung binh twong d6i thap (gia tri trung binh 1an luot
la 3,4% va 10,9%) mdt mat phan anh thuc trang
hoat dong twong dbi kém hiéu qua cua cac doanh
nghi¢p nganh xay dung, mat khac thé hién muac do
rti ro cao khi sir dung qua nhiéu don béy tai chinh.
Mot khia canh khéc thé hién su kém hiéu qua cua
cac doanh nghiép nganh xay dung, dé la vong quay
tong tai san twong d6i thdp, trung binh chi & mirc
0,748.

Bén canh do, chi phi quan 1y doanh nghiép trung
binh & mic kha cao (14% so véi doanh thu thuin).
Tuy nhién, chua thé danh gia tic dong ctia mirc chi
phi cao nay ddi v6i hidu qua hoat dong vi co thé chi
phi cao, mot mat lam gia tang ganh nang cia doanh
nghiép, song mat khac lai gitp doanh nghiép nang

Béng 2: Thong ké mé ti cac bién

Trung Gid tri Gia tri b 1éch

binh 16n nhat | nhé nhét chuin Skewness | Kurtosis | Jarque-Bera | Xac suit
ROA 0,034 0,298 -0,351 0,057 -1,086 13,861 2785,784 0,000
ROE 0,109 0,508 -0,934 0,158 -2,230 14,278 3339,755 0,000
AssT 0,748 3,760 0,003 0,456 1,691 9,705 1280,662 0,000
AdmR 0,140 23,137 0,000 1,077 19,226 394,348 | 3511430,000 | 0,000
FCF -0,074 6,440 -7,476 0,581 -0,915 86,928 | 160031,100 0,000
LTA 26,752 | 31,087 | 21,370 1,324 -0,104 3,920 20,196 0,000
DA 0,659 0,938 0,056 0,174 -0,762 2,964 52,834 0,000

Nguén: Két qua xir 1y dir liéu trén phan mém EViews
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Bang 3: Ma trin hé sé twong quan giira cic bién

ROA ROE AssT AdmR FCF LnTA DA
ROA 1,000
ROE 0,836 1,000
AssT 0,317 0,364 1,000
AdmR -0,208 -0,253 -0,125 1,000
FCF -0,082 -0,030 0,060 -0,032 1,000
LnTA -0,081 -0,003 -0,095 -0,038 -0,036 1,000
DA -0,220 0,022 0,076 0,009 -0,047 0,449 1,000

cao nang luc va trinh d6 quan ly, mang lai hi¢u qua
kinh doanh cao hon.

Mot diém dang chi ¥ 1a ty 1& dong tién tu do trén
doanh thu trung binh & mtc am (-0,074). Thuc té,
trong s6 545 quan sat, c6 dén hon 369 quan sat c6
gi4 tri dong tién ty do nhé hon 0. Diéu nay cho thay
cac doanh nghi¢p nganh xay dung hién nay dang
gip rat nhiéu khé khin vé dong tién va tinh thanh
khoan, dan dén mac do rui ro cao trong hoat dong
san xuat kinh doanh, dong thoi han ché kha ning
phat trién trong tuong lai. Piéu nay ciing gop pham
ly gidi cho ty 1& no x4u ting cao ddi véi cac doanh
nghiép nganh xdy dung trong vai nam tré lai day

Bang 3 mo ta hé sé twong quan giita cac bién st
dung trong hai mé hinh. Hé sb twong quan giita
ROA va ROE rét cao (0,836) cho thiy su théng nhat
trong do luong hiéu qua hoat dong cua hai bién phu
thuoc duoc liwa chon. Hé s tuong quan giita cac

Nguon: Két qua xit ly dit liéu trén phan mém Eviews

bién doc 1ap déu ¢ mirc thap, ching to hién twong
da cong tuyén trong mé hinh 1a khong dang lo ngai.

Duya vao bo sb liéu thu thap duoc, tac gia tién
hanh hdi quy md hinh (1) va (2), str dung phan mém
thong ké EViews. Két qua duoc trinh bay trong
bang 4.

Xac suit cua thdng ké F trong ca hai mé hinh déu
& mirc rat nho, cho thay ca hai mé hinh déu co y
nghia. Ca hai mé hinh déu cho két qua kha twong
ddng trong viée xac dinh chiéu hudng cua cac bién
giai thich 1én bién duogc giai thich, cling nhu muc y
nghia ctia cac hé s6 hdi quy. Trude hét, lién quan dén
tac dong cta cAu tric von 1én hiéu qua hoat dong, h¢
s6 hdi quy ctia bién DA trong ca hai mé hinh déu co
gi4 tri am, trong d6 mic du trong mo hinh (2), hé s6
nay khong c6 ¥ nghia thong ké, song trong mé hinh
(1) lai ¢6 y nghia théng ké & mirc 10%. Nhu vay co
thé két luan, ddi voi cac doanh nghiép niém yét

Bang 4: Két qua hdi quy

) M6 hinh (1) ) M6 hinh (2)
) ‘Bién phu thu,(f)c ROA i ‘Bién phu thu,(f)c ROE
H¢ so hoi Sai so , x H¢ so hoi Sai so , y
quy chuén Xdc suat quy chudn Xdc sudt

C 0.472%** 0.150 0.002 1.153%** 0428 0.007
AssT 0.055%** 0.008 0.000 0.172%%* 0.024 0.000
AdmR -0.007%** 0.002 0.00 -0.025%** 0.006 0.000
FCF -0.015%** 0.004 0.000 -0.021** 0.010 0.037
LnTA -0.016%** 0.006 0.003 -0.043#** 0.016 0.007
DA -0.059* 0.030 0.052 -0.038 0.086 0.659
S6 quan sat 545 545
R’ 50,6% 47,6%
Thong ké F 3,9162 3,4709
Xac suat
(théng ké F) 0,0000 0,0000

Cac ky hiéu ***,

*E * [an lwot chi cac mure y nghia 1%, 5%, 10%

Nguon: Két qua xvr Iy dit liéu trén phan mém Eviews
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nganh Xay dung, muc do s dung don by tai chinh
cang cao thi hiéu qua hoat dong cang thap. Vai ty 18
nog trén tong tai san trung binh & muc khd cao
(0,659), c¢6 thé thiy rang cac doanh nghiép nay
khong nhitng khong st dung hiéu qud, ma trai lai
con chiu tac dong ti€u cyc tir don béy tai chinh.

Hé s6 hoi quy ctia bién LnTA ciing c6 gia tri am
trong ca hai mo hinh (lan Iuot 1 -0,016 va -0,043),
v6i mirc ¥ nghia déu 1a 1%, chimg t6 quy mé téng
tai san c6 tac dong tiéu cuc dén hiéu qua hoat dong
cia doanh nghiép. Loi thé kinh té nho quy mo
khong duogc tan dung, trai lai, bd may céng kénh, co
ché quan 1y yéu kém, thiéu sy phdi hop dong bo...
- nhitng hé qua tiéu cyc xuét hién khi quy mé doanh
nghiép ting 1én lai thé hién rd nét, da tic dong xau
dén két qua kinh doanh cta cac cong ty niém yét
nganh Xay dung tai Viét Nam. Tuy nhién, do lon
ctia cac hé sb hdi quy khong cao: tinh trung binh khi
tang tong tai san 1én 1%, ROA va ROE giam lan
luot 0,00016% va 0,00043%. Boi vay, tuy c6 y
nghia thong ké cao, song mtrc d6 tac dong clia tong
tai san 1én hiéu qua hoat dong twong d6i nho.

Trong ca hai md hinh (1) va (2), hé s hdi quy cua
hai bién AdmR va FCF déu nho hon 0 va c6 mic ¥
nghia rit cao (1%), nghia 1a khi chi phi quan 1y va
dong tién ty do cang 16n, cac doanh nghiép cang co
xu hudng hoat dong kém hi¢u qua. Nhu da phan tich
& trén, chi phi quan 1y doanh nghiép trung binh rat
16n (bang 14% tong doanh thu), va lai ¢6 tic dong
tidu cuc dén két qua kinh doanh cta doanh nghiép.
Boi vay, ¢6 thé du doan rang, chi phi dai dién trong
cac cong ty dugc nghién ctu dang & mic cao. Mat
khac, han ché dong tién tir do ¢6 tac dung giam thiéu
chi phi dai dién, vi nguoi dai dién (nha quan ly
doanh nghiép) s€ c6 it co hoi chi tiéu phuc vu cho lgi
ich c4 nhan cua minh hon. Tir két qua phén tich cho
thdy phan 16n cac cong ty xdy dung niém yét & Viét
Nam c¢6 dong tién tu do rat thép, tham chi am, do do
d3 phan nao han ché duoc chi phi dai dién, qua d6
lam tang hiéu qua hoat dong ctia doanh nghiép.

Trong doanh nghiép, khi chi phi dai dién 16n,
nguoi dai dién (quan 1y cta cong ty) cd xu hudng
chi tiéu céc tai san ctia cong ty dé tao ra loi ich cho
ban than hon la tao ra doanh thu va lgi nhuan cho
doanh nghiép, hé qua 1a vong quay tong tai san s&
thip va dong thoi hidu qua hoat dong cua doanh
nghiép ciing thap. Tir két qua hdi quy, vong quay
téng tai san va hi¢u qua hoat dong c6 quan h¢ thudn
chiéu giéng nhu ky vong (hé s6 hdi quy trong md
hinh (1) va (2) 1an luot 12 0,472 va 1,153 véi mirc y

nghia déu 1a 1%). Két qua nay twong dong v6i hau
hét cac nghién ciru thyc nghiém trén thé gidi vé tac
dong cua chi phi (ching han Singh & Davidson;
2003; Wang, 2010).

Nhu viy, trong ca hai mé hinh, hé s6 hoi quy cua
ba bién AdmR, FCF va AssT déu c6 ddu giéng nhu
ky vong cua ly thuyét vé chi phi dai dién. Nhu vay,
c6 thé két luan (i) vin dé ngudi so hitu — ngudi dai
dién c6 ton tai, va trén mot khia canh nao do, ch’fmg
han nhu khi xem xét chi phi quan ly doanh nghiép,
1a kha trim trong trong cac cong ty niém yét nganh
Xay dung ¢ Viét Nam (ii) nghién ctu dua ra thém
nhiing bang ching cho thiy chi phi quan 1y doanh
nghiép, dong tién ty do va vong quay tong tai san 1a
nhitng dai dién tot va c6 thé sir dung dé do luong chi
phi dai dién trong doanh nghiép.

5. Két luan va kKhuyén nghi

Nghién ctru chi ra rang chi phi quan Iy doanh
nghiép, dong tién ty do va vong quay tong tai san 1a
nhiing thudc do tdt cho chi phi dai dién trong doanh
nghiép. Do 6, giam thiéu chi phi quan 1y doanh
nghiép, dong tién tu do va nang cao vong quay tong
tai san ctia cong ty s& giup han ché chi phi dai dién,
qua d6 gop phan nang cao hiéu qua hoat dong. Pdi
v6i cac doanh nghiép trong mau nghién ciru, ¢ thé
han ché chi phi dai dién bé“lng cach st dung dong
tién tu do dé tra bot no nhim lam giam ty 1€ no,
dong thoi giam quy mé tong tai san, qua d6 gop
phan 1am ting vong quay tong tai san.

Mat khéc, tir két qua nghién ciru cho thiy, cac
doanh nghiép niém yét nganh Xay dung tai Viét
Nam hién nay dang sir dung don by tai chinh qua
mirc, trong d6 dong tién lai han ché, giy ra rui ro
thanh khoan va tac dong ti€u cuc dén hiéu qua hoat
dong. Do do, tac gia cho rang trong thoi gian toi, dé
nang cao hiéu qua hoat dong, cac doanh nghiép
niém yét nganh xay dung can giam mic do sir dung
don biy tai chinh trong co cdu vdn, dong thoi to
chuc lai bd may quan ly va nang cao hiéu qua su
dung tai san dé co thé tan dung duoc loi thé nho quy
mod khi doanh nghiép ngay cang 16n manh. Thém
vao do, can tiép tuc c6 cac bién phap nham han ché
dong tién, va ddc biét 1a han ché chi phi va nang cao
hiéu qua quan ly doanh nghiép.

Han ché ctia nghién ctru 13 chi huéng dén cac dbi
tuong trong mot nganh cy thé & Viét Nam (nganh xay
dung) trong giai doan nim nam tir 2009 dén 2013.
Cac nghién ctru tiép theo ¢ thé mo rong ddi twong
va pham vi nghién ctru (s6 lwong nganh va sé nam)
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dé co su so sanh gilta cac nganh, d(‘Sng thoi ¢6 cai  liéu can thiét, dic biét 1a s liéu vé chi phi hoat dong,
nhin téng quan hon vé van dé chi phi dai dién trong muc do tap trung va tinh chét cua co ciu sé hiru —
cac doanh nghiép Viét Nam n6i chung va cic doanh  nhimg bién sé c6 thé tac dong 1én chi phi dai dién.
nghiép niém yét noi riéng. Mot han ché khac cia  Van dé nay co thé dugc khic phuc trong cac nghién
nghién ctru ndy 1a chua tiép cin dugc diy du cac sb  ciru tiép theo, khi c6 ngudn sb lidu day di hon.OJ
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