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Tom tat:

Muc tiéu chinh ciia nghién ciru nay la do lwong anh huéng ciia minh bach va céng bo thong
tin dén chi phi von chii s6 hitu ciia cdc cong ty niém yét trén S¢ Giao dich Chiing khodn
Thanh phé Ho Chi Minh (HOSE). S6 liéu sir dung trong nghién civu diroe thu thip tir cdc bdo
cdo tai chinh, bdo cdo qudn tri cong ty va cdc tai liéu dwoc cong bé cong khai cé lién quan
ciia 294 cong ty niém yét trén HOSE trong giai doan 2014-2016. Két qua wéc lrong bang
mé hinh SGMM cho thdy minh bach va céng bé thong tin ¢é moi twong quan nghich véi chi
phi von chii s6 hitu ciia cdc cong ty. Ngodi ra, nghién ciru ndy con tim thdy moi twong quan
thudn gitta s6 heong thanh vién ban giam doc véi chi phi von chii s6 hitu ciia cdc cong ty. Cudi
cuing, nghién ciru ndy da chi ra rang cdc cong ty dwoc kiém todn béi cdc cong ty kiém todn lém
(nhém Bigd) cé chi phi sit dung von chii s6 hitu cao hon cdc cong ty con lgi.

Tir khéa: Minh bach va cong b thong tin, chi phi von chii s¢ hitu, HOSE.

Ma JEL: C33, D22, D53, G32

The effect of transparency and disclosure on cost of equity of listed companies: Empirical
evidence from Ho Chi Minh Stock Exchange

Abstract:

The main objective of this study is to measure the effect of transparency and disclosure of
companies on cost of equity of listed companies on Ho Chi Minh Stock Exchange (HOSE). Data
used in the study are panel data that were mainly collected from audited financial statements,
management reports and related documents of 294 companies listed on HOSE during the
period from 2014 to 2016. Empirical results derived from SGMM (system generalized methods
of moments) reveal that transparency and disclosure has negative relationship with cost of
equity of listed companies. In addition, this study finds a positive relation between size of
management board and cost of equity. Finally, based on the empirical evidences derived from
this study, it is concluded that companies audited by Big4 have cost of equity lower than the
others.

Keywords: Transparency & disclosure, cost of equity, HOSE.

JEL Code: C33, D22, D53, G32
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1. Giéi thiéu

Minh bach va cong b thong tin ciia cong ty niém
yét co vai tro hét stc quan trong d6i véi chinh cong
ty, cac to chirc va ca nhan khi tham gia thi trudng
chtng khoan. Vi vy, minh bach va cong bd thong
tin co anh huong rat 16n dén sy van hanh va phat
trién cua thi truong ching khoan. Viéc cong bd
thong tin day du va kip thoi s& lam gia tang tinh
minh bach va anh hudng rat 1on dén hanh vi cua
cac nha dau tu. Thong tin duoc cong bd kip thoi va
minh bach giup cac nha dau tu c6 co sé dé danh gia
hoat dong kinh doanh va quan ly cia doanh nghiép,
xéc dinh trién vong dau tu, thach thuc, diém manh
va diém yéu ctia doanh nghiép, hd tro cic nha dau tu
phan tich, Iya chon co hoi va ra cac quyét dinh dau
tu hiéu qua hon. Mirc d6 cong b thong tin cang tét
cang lam giam tinh trang thong tin bat dbi xtng giita
cac nha dau tu va cong ty, qua d6 giam thiéu rui ro
cho cac nha dau tu. Vi vay, muc do minh bach va
cong b thong tin ¢6 thé anh hudng dén chi phi von
clia cac cong ty niém yét.

Cho dén nay, dd c6 nhiéu nghién ctru do ludng
anh huong ctia minh bach va cong bd thong tin dén
chi phi vén da duge cong b (Barry & Brown, 1985;
Mazumdar & Sengupta, 2005; latridis, 2008; Chang
& Fang, 2006; Ehsan & Darabi, 2015). Phén 16n cac
nghién ctru nay da chi ra rang mirc d6 minh bach va
cong b thong tin ¢ twong quan nghich véi chi phi
vbn chu so hitu cta cac cong ty. Tuy nhién, theo su
hiéu biét t6t nhat cuia nhom tac gia cho dén thoi diém
hién tai, van chua c6 cong trinh nghién ctru nao vé
anh huéng ctia mirc d6 minh bach va cng bd thong
tin dén chi phi von s hitu ctia cdc cong ty niém yét
trén thi truong chimg khoan Viét Nam dugc cong
b theo chi s6 cong bd thong tin S&P. Cac nghién
clru trude ddy cha yéu tap trung vao cong bd thong
tin trén bdo cdo tai chinh, bao cdo thuong nién va
dé muc cong bd thong tin theo OECD (Ping Anh
Tudn & Ng6 Thu Giang, 2013; Pham Ngoc Toan &
Tran Thi Thanh Huyén, 2015; Nguyén Thi Phuong
Hoéng & Lé Hoang Trung, 2016; Nguyén Viét Diing
& Nguyén Thi Thu Huyén, 2016). Vi vdy, dé lam
gidu thém cac bang chung thuc nghiém vé chu d&
nay trong didu kién thi truong ching khoan cén
bién, nghién ctru nay thyc hién kiém dinh anh huong
ctia mirc d6 minh bach va cong bd thong tin dén chi
phi vén so hitu ciia cac cong ty niém yét trén So
Giao dich Chimg khoan Thanh phé H6 Chi Minh

(HOSE).

Phan con lai cta bai viét duoc ciu trac nhu sau:
Muc 2 gi6i thiéu tong quan vé co s 1y thuyét va
cac nghién ctru thue nghiém lién quan dén van dé
nghién ctru; Muc 3 mo ta sb licu duoc su dung va
phuong phap nghién ctru; Muyc 4 tom tat cac két qua
nghién ctu; va cudi cung, két luan cta bai viét duoc
trinh bay ¢ Muc 5.

2. Co s& 1y thuyét va cac biang ching thuc
nghiém

Ly thuyét nén tang cho nghién ciru nay 14 1y thuyét
thong tin bt can xtng va 1y thuyét danh muc dau tu.
Thong tin bét can x(ng 1a mot trong nhiéu nguyén
nhan 1am thi truong khong dat cn bang va hiéu qua.
Ly thuyét bt can ximg thong tin ciing dé cép dén
mdi quan hé giita thong tin ciia cong ty niém yét va
thi truong chimg khoan. Bat can xtmg thong tin trén
thi truong chimg khoan xay ra khi mot hay nhiéu nha
dau tu so hitu thong tin riéng hodc c6 nhiéu thong
tin dai chiing hon vé mot cong ty. Trudng hop khac
1a khi cong ty, ngudi quan 1y cong ty c6 nhidu thong
tin hon so véi cong dong nha dau tw nho, 1é. Bét can
xtg thong tin trén thi truong chimg khoan s& dan
dén hai hé qua pho bién 1a sy Iya chon bat loi va rii
ro dao dtrc. Khi hién tugng nay xay ra s¢ bop méo
quyét dinh tham gia thi truong ctia cic chu thé kinh
té. Anh huong cta bat can xing thong tin dén chi
phi vén (loi nhuan yéu cau ciia nha dau tu) ¢ co sd
ly thuyét 1a mbi quan hé co ban ciia kinh té hoc tai
chinh: quan hé giita lgi nhuan va rui ro. Bit can xting
thong tin 1am ting rui ro dau tw va do d6 nha dau tu
yéu cau loi suét cao hon, tirc 1a chi phi huy dong von
cua cong ty tang lén.

Ly thuyét danh muyc dau tu ciia Markowitz (1952)
cho rang quyét dinh dau tu vao cong ty c6 phan cua
nha dau tu dua trén ty suat loi nhuén ky vong duoc
nhan (chi phi von ¢6 phan) va rui ro tai san dau tu
(bao gom ca riii ro bat can ximg thong tin). O mot
muc d rui ro xac dinh trude, nha dau tu sé yéu cau
chi phi von ¢6 phan phu hop véi mirc d6 rii ro cua
tai san du tu. Khi cong ty cong bd thong tin vé hoat
dong cua cong ty, su thay d6i mirc d6 rui ro cua tai
san dau tu s& thay d6i két qua 1a nha dau tu s& xem
x6t lai ty suat loi nhudn ky vong yéu cau (chi phi von
b phan o ky sau).

Cho dén nay, da c6 mot ) nghién ctu thyc
nghiém do luong anh hudng cua mirc d¢ minh bach
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va cong bd thong tin dén chi phi phi vén cua cac
cong ty da dugc cong bd. Trén thi truong ludn ton tai
mot khoang céach gitta ngi dung thong tin phai cong
bd va quy dinh vé cong bd thong tin ciia cic cong
ty niém yét. Bat can x(ing thong tin lam gia ting rii
ro dau tu, vi vdy nha dau tu s& yéu ciu mot ty suit
loi nhuan cao hon, tirc 1a chi phi huy dong vén cua
cong ty tang 1én. Barry & Brown (1985) da chi ra
rang cai thién muc d6 cong bd thong tin s& lam giam
chi phi v6n c¢6 phan théng qua viéc han ché rui ro
wdc luong khong thé da dang hoa danh muc dau tu.
Verrechia (1982), Ashbaugh & cong su, (2006) va
Zhang (2001) két luan rang minh bach thong tin lam
giam muc do bat can xing thong tin, giam chi phi
dai dién tir d6 giam chi phi von. Mot cach chi tiét, chi
phi vén giam trong trudng hop nay 1a do: (1) minh
bach thong tin lam tang tinh thanh khoan thi truong
do giam chi phi giao dich (Amihud & Mendelson,
1986; Diamond & Verrechia, 1991); (2) minh bach
thong tin lam giam riii ro cho cac nha dau tu (Coles
& cong su,1995; Leuz & Verrechia, 2004).

Bén canh d6, mot sb nghién ctru con chi rﬁng
mirc d6 minh bach va cong bd thong tin cang cao
s€ lam giam chénh Iéch gia mua va gia ban cua cac
¢b phiéu (Roddenberry & Bacon, 2011). Bién dong
clia gia ¢d phiéu trén thi trudng nhé 1am cho rui ro
¢6 phiéu thap hon. Didu nay s& dan dén chi phi von
o phan giam va gia tri cong ty ting l1én (Botosan,
1997; Botosan & Plumlee, 2002; Francis & cdng su,
2004; Froidevaux, 2004; Francis & cong su, 2008;
Kothari & cong su, 2009).

Ngoai ra, Chang & Fang (2006) con tim thiy
Iy do cong ty phai cong bd thong tin nhiéu hon vi
cac nha dau tu dat ky vong lam giam chi phi von tir
viéc tranh nhitng co hoi dau tu sai 1am. Mazumdar
& Sengupta (2005) ciing chi ra ring cong ty cong
bd thong tin nhiéu hon c¢é chi phi vn ¢d phan va
vbn vay thap hon. Ehsan & Darabi (2015) da chimg
minh sy minh bach thong tin trong bao céo tai chinh,
quan tri, cdu tric s¢ hitu da lam giam chi phi no cua
cac cong ty niém yét, trong d6 minh bach thong tin
cAu trac s6 hiru va von chu so hitu cong ty c6 tuong
quan nghich véi chi phi ng ctia cong ty. Cac cong
ty ¢6 su minh bach va cong bd thong tin tt, xép
hang tin nhiém cao dé huy dong vén tir cong ching
(cb phiéu, trai phiéu), trong khi nhitng cong ty c6 su
minh bach va trung thuc thong tin thap, xép hang gia
tri kém s& kho tiép can ngudn von vay va von dau

tu. Iatridis (2008) khing dinh viéc cam két cong bd
thong tin ké toan 1am giam di muc do rai ro cua cac
bén lién quan dén cong ty va cai thién kha ning tiép
can von cua cong ty trén thi truong chimg khoan va
thi truong cho vay tir 6 lam giam chi phi vén cua
cong ty.

Trén co so 1y thuyét va cac bang chimg thuc
nghiém duogc luoc khao & trén, gia thuyét nghién
ctru sau duge dé xuat: Mire dé minh bach va cong
bo théng tin ¢6 twong quan nghich véi chi phi von
chii ¢ hitu ciia cde cong ty niém yét.

3. S6 liéu sir dung va phuwong phap nghién ciru

3.1. 6 ligu sir dung

S6 liéu sir dung trong nghién ctru nay duoc thu
thap chu yéu tir cac bao cdo tai chinh, bao cdo quan
tri cong ty va cac tai lidu dugc cong bd cong khai co
lién quan ctia 294 cong ty niém yét trén HOSE. Dé
tang s6 lugng quan sat cho mo hinh nghién ciru, s6
lidu lién quan dén cac cong ty trong mau nghién ctru
duogc thu thap trong 3 ndm (2014-2016).

3.2. Phwong phdp nghién ciru

3.2.1. Xdc dinh chi phi vén chii sé hitu

Vé mat ly thuyét, chi phi von chil s hitu c¢6 thé
duogc xac dinh bang nhiéu phuong phép khac nhau.
Tuy nhién, mot sd nghién ctru di chi ra ring mo
hinh dinh gia tai san vén (CAPM) duoc xem la phu
hop nhit trong viéc xac dinh chi phi v6n chu s hiru
(Graham & Harvey, 2002). Vi vay, M6 hinh dinh
gi4 tai san von dugc sir dung trong nghién ciru nay
dé xéac dinh chi phi von chu s& hitu. Theo CAPM,
chi phi v6n chii s¢ hitu ctia cong ty i (R,) duoc tinh
nhu sau:

Rei = Rf + Bi (Rm - Rf)

Trong do:

* R;: Lai suét trai phiéu chinh phu c6 ky han 5
nam (lai suat phi rui ro);

* B.: Rui ro thi truong cla ¢6 phiéu i;

*R_: Ty suét loi nhuan thj truong.

3.2.2. Chi s6 minh bach va c¢éng bo thong tin ciia
cdc cong ty niém yét

Cho dén nay, 6 Viét Nam chua c6 bét ky bo tiéu
chi chinh thirc nao duoc cong bd dé do ludng mirc
d6 minh bach va cong bd thong tin cua cic cong
ty niém yét. Vi vy, dé phuc vu cho nghién ctru
nay, nhom tac gia di tién hanh xay dung bd tiéu
chi cho riéng minh dé do ludng muc d6 minh bach
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va cong bd théng tin clia cac cong ty niém yét trén
HOSE. B9 tiéu chi nay dugc xay dung dua trén bd
tiéu chi caa Standard & Poor (S&P) két hop véi cac
quy dinh cta phap luat Viét Nam vé cong bd thong
tin clia cic cong ty niém yét trén thi truong chimg
khoan. B¢ ti€u chi do luong mirc d6 minh bach va
cong bd thong tin sau khi dwoc xay dung di duoc
g6i dén cac chuyén gia dé duoc tham van. Nhom tac
gia da tham van b tiéu chi v6i 8 chuyén gia vé linh
vuc nghién ctru ching khoan, 22 nguoi quan ly cac
cong ty niém yét va cong ty chimg khoan va 34 nha
dau tu. Sau khi nhan duge cac y kién tham vAn cua
cac chuyén gia, nhoém nghién ciru da tién hanh diéu
chinh b tiéu chi dé st dung cho nghién ctru nay.

M0t cach cu thé, chi s6 minh bach va cong bd
thong tin (transparency and disclosure Index - TDI)
dugc tinh dya trén 3 thanh phan chinh: cong b
thong tin cAu trac s¢ hitu va quyén ctia nha diu tu
(18 diém); cong bd thong tin tai chinh (50 diém) va
cong bd thong tin co cdu hdi dong quan tri va diéu
hanh cong ty (30 diém). Tong s6 diém cong ty dat
tbi da trén bang hoi 1a 98 diém (100%)'.

Phuong phép cho diém céc cau hoi trén bg tidu
chi minh bach va céng bd théng tin nhu sau: ciu
hoi khong c6 thong tin cong bd dugc cho “0” diém,
khi ¢6 thong tin cong bd duge cho “17 diém; s6 cau
hoi ¢6 tinh chat quan trong khi c6 thong tin cong
bd duge cho “2” diém vai diéu kién thong tin cong
bd ddy du chi tiét va kip thoi (19 cau hoi). Chiang
han nhu cong ty c6 cong bd ké hoach dau tu kinh
doanh nhimng nim ké tiép va mé ta chi tiét; Bao co
tai chinh cong ty co chénh léch trudc va sau kiém
toan khong? Va cong ty c6 giai trinh sy thay d6i?;
Cong ty kip thoi cong bd Bao cdo tai chinh nim da
kiém toan trong thoi han 10 ngay; Cong ty kip thoi
cong bd thong tin vé Bao cdo thuong nién 20 ngay
sau ngay cong bd bao cdo tai chinh nam (TT155/
BTC). Cac cong ty vi pham cong b thong tin trén
thi truong theo thong bao ctia Uy ban chirng khoan
s& bi trir 2 diém cho mdi 1an vi pham. Chi sb minh
bach va cong bd thong tin ctia cong ty duge tinh nhu
sau:

TDI;: Chi s6 minh bach va cong bd thong tin cta
cong ty j;

S.: Diém ctia tiéu chi th i dat dugc khi khdo sat;

S.: Téng s diém cua bo tiéu chi danh gia (98
diém).

3.3. Phwong phap nghién ciru

Do dir liéu duogc sir dung trong nghién ctru nay la
dir liéu dang bang (panel data) nén dé do luong anh
huéng ciia mic d6 minh bach va cong bd thong tin
dén chi phi vén cta cac cong ty niém yét, trude tién
nhém nghién ctru st dung ca mé hinh hiéu ung cb
dinh (fixed effects model - FEM) va mo hinh hié¢u
{rmg ngau nhién (random effects model - REM). Sau
do, kiém dinh Hausman (Hausman test) s€ dugc
thuc hién dé lwa chon mé hinh phu hop nhét. Mot
cach cu thé, hai mé hinh nay c6 dang nhu sau:

CE,=a+ BTDI, + B,HDQT, + B,TVDL, +

-B.BGD, + B, KTDL, + B, NAMNY, + ¢, (1)

Trong do:

CE, (bién phu thudc) 1a chi phi st dung vén chi
sO hitu cua cong ty i & ndm ¢ (dugc trinh bay ¢ trén);

TDIL, : Mrc 46 minh bach va cong b thong tin ctia
cong ty i 6 nam ¢;

Céac bién con lai 12 cac bién kiém soat va duge
dién giai chi tiét & Bang 1.

Ngoai ra, nghién ctu nay con su dung md hinh
uoc lugng SGMM (system generalized methods of
moments) dé khic phuc hién tuong néi sinh do tinh
déng thoi cua cac bién doc 1ap va bién phu thudc
(ton tai quan hé nhan qua dao nguoc), anh hudng
d6 tré ctia bién phy thudc trong md hinh hoi quy
(tw twong quan trong chudi thoi gian) va phuong sai
sai sO thay doi. Arellano & Bond (1991) da d& xuit
phuong phap moment tong quat hé thdng — SGMM,
nham cung cép cac uoc lugng on dinh b'fmg viéc
st dung cac cong cu cd duoc tu cac diéu kién truc
giao giira gia tri tré clia cac bién va sai s6. Phuong
trinh (1) dugc udc lugng theo sai phan bac 1 st dung
SGMM, trong do cac bién giai thich 6 do tré mot bac
duoc st dung nhu céc bién cong cu. Viéc st dung
céc bién cong cu ciing cho phép phan dnh mot kha
nang 1a sy thay d6i chi phi von ciing c6 do tré vé
thoi gian. Theo Arrelano & Bond (1991), udc luong
SGMM mét bude duge ding dé xac dinh cac hé sd
va hé s6 nay dung dé diéu chinh phuong sai sai sb
thay doi ¢ budc 2.
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Bang 1: Dién giai cac bién ddc 1ap dwoc sit dung trong mé hinh

K¥ hiéu M té bién Phuong phap do luong Dau ky
vong

TDI Chi s6 minh bach va cong bd  Cach tinh dugc trinh bay & trén. -
thong tin

Cic bién kiém sodt

HDQT Quy md thanh vién hoi dong  Téng s thanh vién hoi dong quan tri -
quan tri

TVDL Thénh vién doc 1ap trong hoi S4 thanh vién hoi déng quan tri doc lap -
dong quan tri

BGD Thanh vién ban giam doc S6 thanh vién ban giam ddc +

KTDL Cong ty kiém toan doc 1ap Bién gia, béng’ 1 néu cong ty kiém toan nhom +

Big4, bang 0 néu cong ty kiem toan khac
NAMNY  S6 nim niém yét S6 nam niém yét giao dich tai HOSE +

Quy mé Héi dong quan tri: Quy mé hoi ddng quan
tri c6 anh huong dén hiéu qua hoat dong ciia cong ty,
hé qua tir d6 s& anh hudng dén chi phi vén cd phan.
Mot quan diém cho ring cong ty s& hoat dong hiéu
qua v6i quy mo hoi déng quan tri nho do han ché
duoc tinh tu lgi cia nha quan tri (Yermack, 1996).
Nguoc lai, mt quan diém khéac chi ra hoi déng quan
tri ¢6 quy mo 1on s€ cai thién hiéu qua hoat dong.
Nghién ctru cua Guest (2009) trén thi truong chiing
khoan Anh chi ra ring quy mé hoi dong quan tri c6
anh huoéng nghich chiéu véi chi phi von ¢6 phan.
Trén thi truong chimg khoan Viét Nam, V& Hong
Dtrc & Phan Bui Gia Thuy (2013) chi ra quy mo hoi
dong quan tri ¢6 anh huong nghich chiéu dén gia
tri cong ty; tuy nhién, cac tac gia chua chirng minh
duge anh hudng cua quy mé hoi dong quan tri dén
chi phi von ¢6 phan. Bién HDQT duoc ky vong c6
gia tri am.

Thanh vién déc lap trong héi dong quan tri: Theo
Iy thuyét nguoi dai dién, cac thanh vién hoi dong
quén tri doc lap khong diéu hanh cé kha ning thyuc
hién vai tro giam sat hoat dong ctia ban diéu hanh
voi hiéu qua cao boi hoat dong gidm sat cia ho doc
lap véi hoat dong diéu hanh doanh nghiép. Ho co
vai tro quan trong trong xay dung va giam sat qua
trinh thyc hién cac nghi quyét ciia hoi dong quan
tri, dac biét trong viéc phan bd két qua lgi nhuan
- quyén loi cta cac cd dong gop von (Pang Tung
Lam, 2016). Chen & cdng su, (2003) va Ashbaugh
& cong su,(2005) cho rﬁng gia tang tinh doc 1ap cua

hoi déng quan tri va thyuc thi bao v¢ quyén loi cua
cac co dong thiéu s6 c6 anh huong nguoc chiéu dén
chi phi von ¢ phan. Bién TVDL duoc ky vong co
gia tri am.

Kiém todn déc ldp: Két qua nghién ctru cia Ding
Ngoc Hung (2016) cho thiy cac doanh nghiép lwa
chon cong ty kiém toan nhém Big4 (E&Y, PWC,
KPMG, Deloitte) c6 mirc d6 cong bd thong tin trung
binh cao hon doanh nghiép chon cac cong ty kiém
toan con lai, va gian tiép lam anh huong chi phi
vbn cong ty do co nhing ¥ kién vé chat lugng béo
céo tai chinh, cac bat dong vé kiém toan va quan
1y thu nhap cua cong ty. Pham Ngoc Toan & Pham
Thi Thu Hoai (2015) két luan rang mirc d6 cong bd
thong tin cua cac cong ty niém yét khong chiu chiu
anh hudng cua yéu té cong ty kiém toan; tuy nhién,
Pham Ngoc Toan va Nguyén Thi Thanh Huyén
(2016) lai két luan 1a mac d6 minh bach béo cdo tai
chinh cia CTNY chiju anh hudng cung chidu véi yéu
t6 thoi gian hoat dong, loai cong ty kiém toan. Cac
két qua nghién ciru gan ddy cho thiy anh huong cia
cong ty kiém toan dén minh bach cong b thong tin
va chi phi von tai Viét nam chwa théng nhét. Vi vay
bién KTDL c6 thé co gia tri am hodc duong; trong
bai nghién ctru nay chiung t6i ky vong gia tri duong.

Ban Gidm doc: Céac nghién ctru chi ra sé thanh
vién ban giam ddc diéu hanh nhiéu 1am cho viéc hop
tac, lién lac, quyét dinh cong viéc tréd nén cham chap
(Yermack, 1996). Ngoai ra s6 thanh vién ban giam
ddc nhiéu s& lam can tré hoat dong ra quyét dinh
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ctia Giam dbc. Nghién ctru ctia Yermack (1996) két
luan thanh vién Ban giam ddc tir 5 dén 10 nguoi sé
1am cho chi phi 16n hon 1a Ban giam ddc it hon 5
ngudi; mat mat nay dén tir chi phi cia nhitng quyét
dinh kém hi¢u qua trong mdt Ban Giam dbe dong,
va quy md Ban Giam déc c6 anh huong dén chét
luong cong bd thong tin cia cong ty. Nghién ciru
ciia Khemakhem & Naciri (2015) cho biét co su
lién hé giira ddc diém Ban gidm doc va chi phi von
chu s¢ hiru cua cong ty.

Thoi gian niém yét: cong ty hoat dong cang lau
nam thi hiéu qua hoat dong cang cao do da tao dung
duogc uy tin, thuong hi¢u trén thi truong do d6 yéu
cau chi phi vén ting theo thoi gian. Vi thé, bién
NAMNY dugc ky vong c6 gia tri duong. Nghién
ctru ciia He & cong su (2019) cho biét s6 ndm niém
yét c6 anh huong tin dén chi phi von CP cac cong ty
niém yét tai My.

4. Két qua nghién ctru

4.1. Théng ké mé ti vé mdu nghién ciru

Trén co s6 6 liéu va thong tin thu thap dugc, cac
gia tri thong ké lién quan dén chi phi vén, chi s6
minh bach va cong bd thong tin va cac chi tidu khac
c6 lién quan ctua 294 cong ty da dugc tinh toan va
trinh bay tom tit & Bang 2.

Két qua phan tich thong ké duogc trinh bay ¢ Bang
2 cho thiy chi phi von chii s& hitu trung binh cia
cac cong ty trong mau nghién ciru 1a 8,3%, trong khi
d6 chi s6 minh bach va cong b thong tin ciia cac
cong ty thay doi tir 41,8 diém dén 79,6 diém voi gia
tri trung binh 14 63,3 diém. Cac cong ty trong mau

nghién ctru ¢6 s thanh vién hoi dong quan tri thay
d6i tir 3 dén 15 nguoi, trung binh 1a 6 nguoi. Ngoai
ra, mot s6 cong ty o sb thanh vién hoi ddng quan
tri doc lap 1én dén 5 nguoi trong khi mot sé cong ty
khoéng c6 thanh vién hoi ddng quan tri doc lap. Két
qua théng ké mé ta cho thiy s6 thanh vién diéu hanh
trong ban giam ddc ctia cac cong ty binh quan 1a 5
nguoi va thoi gian niém yét trung binh cta cac cong
ty 1a 6 nam.

4.2. Anh hwéng ciia minh bach va cong bo thong
tin dén chi phi vén cé phin

Nhu d3 trinh bay & phan trén, dé do ludng anh
huéng ciia mirc d6 minh bach va cong bd thong tin
dén chi phi v6n chu so hitu clia cac cong ty niém yét
trén HOSE, nghién ctru nay nay st dung ca cac mo
hinh tinh (REM va FEM) va mé hinh dong SGMM).
Két qua wdc luong tir cac mo hinh dugce trinh bay
chi tiét 6 Bang 3.

Két qua cua kiém dinh Hausman dugc trinh bay
& Bang 3 cho thdy mé hinh FEM 14 phu hgp hon mo
hinh REM. Két qua wéc lugng bang mo hinh FEM
cho thdy mirc d6 minh bach va cong b thong tin
c6 mdi twong quan nghich véi chi phi vén chu so
hitu ctia cac cong ty niém yét trén HOSE. Tuy nhién,
mdi quan hé nay khong co ¥ nghia vé mit thong keé.
Dé khic phuc hién tuwong ndi sinh, ty twong quan
va phuong sai sai s6 thay d6i, mo hinh SGMM véi
2 bién cong cy 1a TVDL va NAMNY con dugc sir
dung trong nghién ctru nay. Két qua udc lugng bang
mo6 hinh SGMM cho théy muc d0 minh bach va
cong b thong tin c6 mdi twong quan nghich vai chi
phi vén chu so hitu cua cac cong ty & mirc y nghia

Bang 2: Thong ké mé ta cac bién dworc sir dung trong mé hinh

Bifn S6 Gia tri Gia tri Gia tri Do léch
quan sat nhé nhat 16n nhat trung binh chuan
Chi phi vén (%) 856 0,0 27,1 8,3 3,6
tC}IIIéinsgét?;inh bach va cong bd 856 418 79.6 63.3 6.0
Quy mo hoi dong quan tri 856 3,0 15,0 6,0 1,5
Thanh vién doc lap 856 0,0 5,0 1,0 1,1
Thanh vién ban giam dbe 856 3,0 22,0 5,0 2,3
Cong ty kiém toan 856 0 1 0,4 0,5
Nim niém yét 856 3 16 6,3 3,0
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Bang 3: Két qua wéc lwgng hoi quy bing REM, FEM va SGMM

Bién doc lap REM FEM SGMM
Hé sb chan 0,0526 0,0153 0,0823
(3,27)%** (0,60) 9,57)"
TDI 0,0003 -0,0003 -0,0003
(1,49) (-0,94) (-1,86)"
hoi dong quan tri -0,0000035 -0,0021 0,0010
(0,000) (-1,01) (0,99)
TVDL -0,0013 -0,0007
(-1,23) (-0,27)
BGD 0,0019 0,0015 0,0013
(3,23)%** (0,85) (2,10)”
KTDL 0,0055 -0,0105 0,0055
(2,15)** (-1,04) 230"
NAMNY 0,0003 0,0160
(0,74) (10,47)""
Sb quan sat 856 856 856
R? (%) 8,53 1,61 -
Giatri F 28,43% %% 19,38 19,55

Kiém dinh Hausman

Kiém dinh Arellano-Bond:
AR(1)
AR(2)

Kiém dinh Sargan

Chi*(6)= 117,56
- 10,37

2747

Kok

seokok

0,00

*okok

Ghi chii: ™™ ™"": C6 Y nghia thong ké twong img & mikc 1%, 5% va 10%. Gid tri thong ké t & trong ddu
ngodc don cho moé hinh REM. Gia tri kiem dinh Wald thay the cho gia tri F trong hoi quy SGMM.

thong ké 10%. Két qua nghién ctru nay hoan toan
phi hop véi co s6 1y thuyét nhu da trinh bay & Muc
2. Cu thé 1a, khi thong tin vé cong ty duoc cong bd
day du, kip thoi va chinh xéac s& 1am giam su bat can
xtng thong tin gitra cac nha quan 1y va c6 dong. Noi
mot cach khac, mirc d6 minh bach va cong bd thong
tin cang cao thi rii ro cho cac chi s hitu (c6 dong)
s€ giam, vi vay loi nhuan ky vong cua chu s¢ hiru
(chi phi vén cd phan cuia cong ty) s& giam. Ngoai ra,
mdi twong quan nghich giita mtrc d6 minh bach va
cong b thong tin véi chi phi von ¢b phan dugc tim
thdy trong nghién ctru ndy con phu véi nhidu nghién
cuu trude day (Barry & Brown, 1985; Mazumdar
& Sengupta, 2005; latridis, 2008; Chang & Fang,
2006; Ehsan & Darabi, 2015).

Ngoai ra, nghién ctru nay con tim thay moi tuong

quan thuan giita quy mo Ban Giam déc va chi phi
v6n chit so hiru ciia cac cong ty niém yét tren HOSE.
Diéu nay ¢ nghia la trong diéu kién cac yéu té khac
khong d6i khi s6 thanh vién trong ban giam ddc cang
nhiéu thi chi phi vén chii s hitu ctia cong ty cang
cao va nguoc lai. V& mat théng ké, moi quan hé nay
¢6 y nghia & mirc 5%. Két qua nghién ctru nay trai
nguoc voi két luan cua Khemakem & Naciri (2017),
Bhagat & Bolton (2008) va Yermack (1996). Bén
canh d6, nghién ctru nay con chi ra réng viéc chon
Iwa cong ty kiém toan doc 1ap ciing c6 anh hudng
dén chi phi str dung v6n cta cong ty. Cu thé 13, cac
cong ty duoc kiém toan boi cac cong ty kiém toan
16n (nhém Big4) c6 chi phi sir dung vén chi s6 hiru
cao hon céc cong ty con lai. Mdi quan hé nay cé y
nghia théng ké & mirc 5%. Két qua nay phu hop véi
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nghién ctru cua He & cdng sy (2019) 1a cong ty cong
b thong tin nhiéu hon dan dén lam ting chi phi von
chu so hiru.

5. Két luan

Minh bach va cong b théng tin c6 vai tro hét
strc quan trong ddi voi hoat dong cua cac cong ty
niém yét, c4 nhan cac nha dau tu va su phat trién
cua thi truong chiing khoan. Noi dung chinh cta
nghién ctru nay 1a do luong anh hudng ciia mac do
minh bach va cong bd thong tin dén chi phi vbn s
hiru clia cac cong ty niém yét trén HOSE. Sir dung
moé hinh SGMM, nghién ctru nay da tim thiy bang
ching dé két luan rang minh bach va cong bd thong

tin c6 moi trong quan nghich véi chi phi von chu s¢
hitu cua cc cong ty. Két qua nghién ctru nay hoan
toan phu hop vai 1y thuyét thong tin bat can ximg va
cac nghién ctru thuc nghiém trudce day. Nhu vay co
thé thay viéc minh bach va cong b thong tin khong
chi 13 nghia vu ma con 13 quyén loi cua cic cong
ty. Vi vy, cdi thién muc do minh bach va cong bd
thong tin cta cong ty s& lam giam di chi phi von
chu so¢ hitu ctia cong ty. Viéc nang cao mirc d minh
bach va cong b6 thong tin con gitp cong ty tao lap
duogc uy tin cia minh trén thi truong lam giam chi
phi sir dung v6n qua d6 s& thuan loi hon trong huy
dong von khi c6 nhu cau.

Ghi chu:
1.Do han ché vé dung luong nén chi tiét vé bo tiéu chi khong duoc trinh bay trong bai bio nay. B tiéu chi s& dugc
cung cip néu ngudi doc c¢6 yéu cau.
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