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Cac nhan t6 anh huéng dén hién tuong
"cting nhac chi phi” tai doanh nghiép niém yét

@\ Dang Thi Huyén Huong* - Tran Ta Uyén*

Bai viét nghién cdu cdc nhén t dnh hudng dén hién tugng cing nhéc chi phi bén hang vé quén Iy
doanh nghiép tai cac doanh nghiép niém yét trén thi truong ching khoan Viét Nam giai doan 2008-
2017. Ket qud nghién cihu cho thay, don béy ng khing dnh hudng dén mic d cing nhéc chi phi,
nhung uu the vé tai san va dong tién thuan tir hoat dong kinh doanh anh hudng cung chiéu dén mic

dé ciing nhac.

Két qua nay dong quan diém vdi mdt s0 nghién ciu cho réng: Chi phi diéu chinh va chi phi dai dién
12 nguyén nhén chil yéu anh hudng den hién tirgng cting nhac chi phi ban hang va quan Iy doanh

nghiép tai cac doanh nghiép.

Tir khoa: Hién tugng cing /ghzfc chi phi, chi phi ban hang va quan Iy doanh nghip, chi phi bt cén
xting, doanh nghiép niém yét trén san chiing khoan Viét Nam.

M3 Jel: M41.
Abstract:

The paper investigates factors which affect the sticky costs of selling and administration (SGA) of list-
ed companies in Vietnam in the period of 2008 - 2017. The results reveal that leverage ratio does not
affect the SGA sticky cost while asset intensity and free cash flow impact positively the SGA sticky
cost in listed companies in Vietnam. These results enhance the hypotheses that agency cost and

adjustment cost affect sticky cost

Keywords: Sticky cost, selling and administration cost, asymmetric cost, listed companies in

Vietnam.
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Loi mé dau

L‘}'l thpyét ké" toan quan ‘tri
truyén thong cho rang, chi phi gom
hai loai, d6 1a chi phi ¢6 dinh va chi
phi bién ddi va chi phi ty 16 voi quy
mo san xuét. Chi phi ¢b dinh khong
thay ddi trong mot gi¢i han quy mo
nhat dinh, trong khi d6, chi phi
bién d6i ty 1¢ thuan voi san lugng
san xuét (Hilton & cong su, 2008).
Tuy nhién, nhimg nghién ciru gan
day cua Anderson va cong su
(2003), Weiss (2010), Cannon
(2014), Roodzant (2012), Abu-
Serdaneh (2014) lai cho thiy ton
tai hién tugng chi phi bién d6i
khong ty 18 véi san lugng san xuét
hay con goi 1a hién tugng bét can
xtng chi phi. Anderson & cong su
(2003) da nghién ctu thyc nghiém

B 7 ki K loin ¢

7.629 doanh nghiép (DN) My
trong vong 20 nam cho théy, chi
phi ban hang va quan Iy DN (SGA)
tang trung binh 0,55% vdi 1% tang
doanh thu, nhung chi giam 0,35%
khi gidm 1% doanh thu. Céc tac gia
lan ddu tién goi hién tuong nay la
hién twong cimg nhic chi phi.

Ké tir sau két luan ciia Anderson
& cong su (2003), hién twong cung
nhic chi phi dd dugc nhidu nha
khoa hoc quan tdm trong sudt gan
hai thap ky vira qua. Céc nghién
ciru di kiém ching hién tuong
ctng nhic chi phi & nhiéu nhom chi
phi khac nhau tai cdc nganh, DN va
cac thoi ky khac nhau.

Céc két qua nghién ctru con cho
thiy cac bang chung thyc nghiém
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vé sy anh huong ctia cig nhéc chi
phi dén hoat dong cua DN. Weiss
(2010) cho rang, ctmg nhéc chi phi
anh huong dén viéc du bao loi
nhudn khi diéu kién thi truong thay
d6i va strc cau trén thi truong giam
sut. Van dung mo hinh cua Weiss
(2010), Warganegara & Tamara
(2014) da kiém dinh anh huong
ctia chi phi céimg nhac toi hiéu qua
hoat dong kinh doanh tai Indonesia
va cho thdy, hién tuong climg nhic
chi phi da de doa kha nang sinh 161
cua DN.

Mac du, mtrc d6 cung nhéc chi
phi va tac dong cua hién tugng
nay khong giéng nhau, nhung cac
tic gia déu théng nhat rang,
nguyén nhén gdy ra hién tuong
climg nhic chi phi xuat phat tu
quyét dinh phan bd ngudn luyc cta
nha quan ly. Hanh vi nay ctia nha
quan tri phu thugc vao mot ) yéu
t6. Nha quan tri co thé duy tri
nguén luc trong khi cau vé san
pham giam do lac quan vé viée
phuc hoi cua thi truong trong ngan
han, hodc do tam ly mu6n duy tri
uy tin va vi thé & murc san xudt toi
uu, hodc vi mét lgi ich khac cuia
nha quan 1y. Néu cac nghién ctru
trudc ddy chi dé cap dén quyét
dinh cua nha quan ly téi hién
tuong cung nhic chi phi thi
nghién ctru nay di sau lam rd dong
co cling nhu nhiing tdc dong bén
ngoai anh huong dén hanh vi cta
nha quan tri, cu thé 1a cac van dé
lién quan dén quan trj cong ty.
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Pé lam rd cic nhan t6 anh
hudng dén hién tugng cimg nhic
chi phi, bai viét nay dua vao
nghién ctru anh huwong cia quan tri
cong ty t6i hién twong cimg nhic
chi phi SGA. Gan day, do nhu cau
canh tranh ting cao, SGA ngay
cang dong vai tro quan trong trong
cac DN niém yét, diéu d6 thé hién
bang ty 1¢ chi phi nay chiém ty
trong ngay cang lén. Theo tac gia
Ding Thi Huyén Huong (2018),
hién tugng cimg nhéc chi phi SGA
da anh hudng dén qua trinh dy bao
loi nhuan cua ciac DN niém yét
trong giai doan 2008-2017.

Mac du, hién tugng cliing nhéc
chi phi d@ dugc nghién ciru boi
nhiéu tic gia tir cac qudc gia khac
nhau nhu: cac nuéc OECD (Banker
& Chen, 2006), Anh, Phap va Buc
(Calleja & Thomas, 2006), Nhat
Ban (He & Shimizu, 2010), Han
Qudc (Rhee & cong su 2012), Thai
Lan (Warganegara & Tamara,
2014), Jordan (Abu-Serdaneh,
2014), tuy nhién, tai Viét Nam, day
van 1a vin d& méi. Ngoai cac
nghién ctru cua tac gia Pang Thi
Huyén Huong (2018) vé& hién
tuong cung nhic chi phi SGA tai
cac DN niém yét va van dung mod
hinh CVCS duya trén 1y thuyét vé
hién twong cimg nhéc chi phi dé dy
bao loi nhuan cia cac DN, dén nay,
chua c6 thém céac nghién ctiu khac
vé van dé nay tai cac DN Viét Nam.

Van duyng mé hinh cua
Anderson & cong su (2003),
Pitchekun (2014), bai viét cho
thy, don bay ng khong anh hudng
dén sy bat can xung chi phi. Tuy
nhién,c6 mdi lién hé thuan chiéu
gitra wu thé vé tai san va dong tién
thuan tir hoat dong kinh doanh dén
hién tuong clng nhic SGA tai cac
DN niém yét. Két qua nghién ciru
nay ung ho gia thuyét cho rang,
quan tri cong ty, dac bi¢t l1a lién
quan dén nguoi dai dién va chi phi
diéu chinh c6 anh huong dén hién
tuong cung nhéc chi phi.

Ly thuyét nghién ciru va cac
gia thuyét

Twr cac quan sat thuc té, Noreen
& Stodorm (1997) da phat hién ra
chi phi thay d6i khong ty 18 véi
muc do hoat dong (san lugng san
xuét), hién twong nay trai vi cac
nhan dinh cua ké toan quan tri
truyén thong, tuy nhién, cic tic gia
khong tim thdy céc bang ching
thyc nghiém. Cho dén nghién ctru
cua Anderson & cong su (2003),
cac tac gia da lin dau tién thay
rang: Ty 1é chi phi ting 1én khi ting
1% doanh thu cao hon so véi ty 1€
chi phi giam khi giam 1% doanh
thu (minh hoa nhu hinh 1).

Nguyén nhan cua hién tuong
cung nhéc chi phi da dugc mot s6
nha khoa hoc quan tam nghién ctru
trong gan hai thip ky vira qua.
Anderson & cong su (2003) cho
rang, Xuét phat tir su sut giam tong
cau trén thi truong, nha quan tri co
cac hanh vi tng x1r v6i hién tuong
nay rat khac nhau. Cac DN gip
phai hién tuong nay do cac nha
quan 1y tri hodn viéc diéu chinh
nguén Iuc. No6i cach khac, ho tiép
tuc duy tri nguon lyc nhu ban dau
khi strc cau trén thi trudng giam.
Mot mat, nha quan 1y khong chic
chan vé tuong lai, co thé lac quan
do du bao cau vé san pham s& som
tang tré lai. Ngoai ra, mot s6 tac
gia khéc lai cho rang, nha quan ly

Hinh 1: Do thi biéu dién chi phi cling nhac

A

Téng chi phi

1 tang mirc do hoat dong

duy tri ngubn luc do lgi ich ca nhan
tr viée t6i da hoa nguon luc, tam ly
mubn giit uy tin va quyén lyc.

Dé lam rd hon vé cac nhan dinh
nay, Calleja va cong su (2006),
Chen & cong su (2008, 2012),
Anderson & cong su (2003),
Banker (2006) déa nghién ciru céc
nhan t6 anh huong dén cac dac
diém DN nhu wu thé tai san, wu thé
lao dong hodc don bay tai chinh;
Banker & Chen (2006), Dierynck
& Renders (2009), He & cong su
(2010); Banker & cong su (2011),
Chen & cong su(2008) da nghién
ctru va cho thiy anh hudng cia cac
nhan t6 qubc gia nhu ting trudng,
thi truong lao dong va thé ché dén
mirc d6 ctimg nhic chi phi.

Theo Pitchetkun (2014),
ngoai goc do anh huong vi mod
t6i strc cau vé san pham cua DN,
hién tugng cimg nhéc chi phi chu
yéu phu thudc vao dic diém bén
trong cia DN. Trong dé, uu thé
tai san, wu thé lao dong hodc don
bdy tai chinh déu lién quan dén
cac ndi dung quan tri cong ty
duéi goc d6 chi phi diéu chinh va
chi phi dai dién.

* Chi phi diéu chinh

Chi phi diéu chinh 14 cac chi phi
phat sinh khi khoi phuc cac ngudn
luc phuc vu san xuét - kinh doanh
khi thi truong tdng trudng trd lai.
Ly thuyét chi phi diéu chinh dugc

Chi phi khi giam muc d6 hoat dong

v

Mtc d6 hoat dong
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de cap boi Lucas (1967) cho rang, khi ¢t gq g3 1, Khung nghién cifu cc nhan to anh huéng dén hién tugng ciing nhac chi phi

sdc cau xay ra, cong ty khong thé diéu
chinh cac ngudn lyc ma khong phat sinh
chi phi. Chi phi diéu chinh 1a cac chi phi
khi thay ddi cac nhan té san xuat, chang
han chi phi thué va sa thai lao dong, chi
phi 1ip dat va loai bé may moc (Cooper
& Haltiwanger, 2006). Do d6, nha quan
tri thuong can nhic ky ludng vé viéc cat
giam ngudn lyc khi doanh thu giam.
Theo cich nay, ho tim céach ti thiéu hoa
chi phi diéu chinh.

Anderson & cong sy (2003),
Medeiros & Costa (2004), Yang & cong
su (2005), Anderson& cong su (2003),
Banker & Chen (2006), sau cung la

nghién ctru va dua cac chi phi diéu chinh

Banker & cong su (2011) da tdp trung Bangl

vao trong nghién ctru va khang dinh Bién 56 Ky hiéu Thuge do

rﬁng, chi phi diéu chinh, méc du la cac | Chi phi bin hang va SGA: i Chi phi bdn hang va quan 1y doanh nghiép tht i tai thoi
S 11 R A oA 1z s an Iy DN | didme

chi phi khong thé hién trén bdo céo tai | 3% o

chinh la nguyén nhan chu yéu gy ra | Doanh thu Sale #,i | Doanh thu DN i tai thoi diém t.

hién tugng cfmg nhéc chi phi Céc tac ) Nhén gid tri 1 khi doanh thu giam gitra hai thoi ky quan

Bién tuong tic DD, sdt t va (t-1), nhan gia tri O khi doanh thu tang gitra hai

gia trén dé dua vao nghién ciru mbi quan tho ky.

hé¢ glua tong tai san va sO nhan vién 1a [ Uumé&uisan Asset;, | Tong ti san trén doanh thu ctia DN i tai thoi diém t.

cac b‘1en dai dién cho chi phi d}eu chinh. | by by i chinh Debt,, | Téng ng trén doanh thu ciia DN tai thor diém .

R0 rang rang, chi phi di€u chinh co thé Dong tien thuan | pop Dong tien thuan tir hoat dng kinh doanh trén doanh thu

cao hon khi SGA phu thudc nhiéu vao [ hoatdong kinh doanh " | cia DN i tai thoi diém ¢

tai san hodc sé lwong lao dong cua mot

DN hon la cac nguyén vat liéu va dich vu mua ngoai.
DN dé dang giam quy md mua sam khi cau sut giam
nhung viéc loai bo cac tai san rat ton kém vi phai tra
cac chi phi ban hang va mét cc khoan dau tu.

Dé xem xét anh huong ciia cac chi phi diéu chinh
dén hién tuong cung nhic chi phi SGA cta cac DN
niém yét, tac gia dua ra gia thuyét nghién ciru nhu sau:

Hj: Ty 1€ tai san cua DN cang cao, muc do cing
nhac chi phi cang 16n.

* Chi phi ngwoi dai dién

Mot cach ly giai khac cho hanh vi tri hoan cit giam
nguon luc cta nha quan Iy DN khi cau giam, d6 1a tam
ly mudn duy tri hoat dong ctia DN tai muc cong suét
t6i da nham duy tri vi thé, quyén lyc va uy tin
(Medeiros & Costa, 2004). Noi cach khac, nha quan ly
hanh dong vi loi ich cta ban than thay vi hoat dong vi
loi ich cua ) dong, nguoi ma ho dai dién. Nguyén
nhan nay duoc 1y giai boi mdi quan hé va hanh vi tng
xur giita chi DN (co dong) va nha quéan 1y (nguoi dai
dién) theo ly thuyét nguoi dai dién do Jensen&
Meckling (1976) de xuat Nha quan ly tham gia trong
mot hop dong phan quyén va nha quan 1y hoat dong
theo quyén han va trach nhiém, cac muac thu lao quy

Bang 2: Dif liéu thong ké md ta

Biéns S6 quansat | Trungbinh | Téi thiéu Téi da
SGA/sale 3069 411,730 099 | 2,072,100
SaleSale. 3069 4879 0000 | 9.920386
Asset/Sales (%) 3069 95,749 0,051 208,027
Debt/Sales (%) 3069 3,578 0,000 366,088
FCE/Sales (%) 306 7.881 5540 | 23.521,750

Bang 3: Udc luong cac hé so trong md hinh

Coefficient Value P-value
Bo 0,0687 0,0000
B1 0352 0,0000
p2 -0,039 0,0051
B3 0,054 0,0025
B4 0,003 0,7965
B5 0015 0,0984
) 0,147
N 5. 069

Nguon: Két qua chiét sudt tir StockPlus
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dinh trong hop dong nay s& khuyén khich cac nha
quan Iy hoat dong trén co so loi ich cua c6 dong.

Chen & cong su (2008), Banker & cong su (2011)
da nghién ctru anh huong cua chi phi nguoi dai dién
(str dung chi tiéu dong tién thuan l1am bién dai dién)
dén hién twong ctng nhic chi phi. Két qua nay cho
thdy rang, mirc d6 chi phi cimg nhic sé& 16n hon trong
cac DN co6 dong tién thuan cao. Mic du Anderson &
cong sur (2003) dé cap anh huong cua quyét dinh cia
nha quan 1y dbi voi hién twong chi phi cimg nhic, tuy
nhién dén nay ciing méi chi c6 mot vai nghién ctru vé
1y thuyét chi phi nguoi dai dién duge dwa vao nghién
ctru dé 1y giai hién tugng nay.

Hau hét cac két qua nghién ciru cho thay, chi phi
ctig nhéc xay ra tir vai trd cia nha quan 1y trong viée
diéu chinh ngudn luc twong Gng voi su thay doi hoat
dong. Dé nghién ctru anh huéng cta chi phi dai dién
t6i mirc d6 chi phi ctng nhic, bai viét dat ra gia thuyét
dong tién thuin anh hudng t6i hién tuong cimg nhéc
chi phi nhu sau:

Hy: Dong tién thuan tir hoat dong kinh doanh cua
DN cang cao, mirc d6 ctng nhéc chi phi cang 16n.

Bén canh vin d& wu thé tai san, cac nghién ctru
trudc day bao gdm Subramaniam &Weidenmier
(2003) Calleja & cong su (2006) con cho rang, don
bay no ¢6 mdi quan hé thuan chiéu véi tinh cimg nhac
ctia chi phi. Calleja & cong su (2006) két luan rang,
cac DN vé6i don bay tai chinh cao s& khong ¢ hién
tugng cung nhéc chi phi, boi 1& cac nha quan tri bi ap
lyc tr phia cac chu ng phai thanh toan cac khoan ng
dén han. Céc cong ty v6i don bay ng cao thuong co co
ché quan 1y loi nhudn thé bao vé cac anh hudong ngugc
chiéu ddi voi ty 1& no (Dey, 2008). Via & Perego
(2013) ung hd quan diém nay va ching minh cac cong
ty san xudt voi ty 16 ng cao c6 xu huéng giam chi phi
SGA. Pé nghién ctru anh huong ciia don bay tai chinh
t6i mire do chi phi cimg nhéc, bai viét dit ra gia thuyét
nhu sau:

Hj3: Bon bay ng cua DN cang cao, mirc d6 cimg
nhac chi phi cang 16n.

Tur Iy thuyét va céc gia thuyét dua ra, khung nghién
ctru cac nhan t6 anh huong dén hién tugng cting nhéc
chi phi dugc minh hoa theo so dd 1, trang 34.

Dir liéu va mé hinh nghién ciru

Van dyng mo6 hinh cua Anderson & cdng su
(2003) va Abu-Serdaneh (2014), trén co sé khung
nghién ctru va cac gia thuyét, bai viét nghién ctiru méo
hinh nhu sau:

Mo hinh:
SEAq Sal ¢
=[yth:* LDﬂ —t
”GA 1-1 aleg ey
. Sala: s . dssel;
BsDD. slog——-+8,5DD,.+ log log—= +
- " L‘l:!!'": .'l_-_tl " Fﬁll; J.:_-I. SL:IQ::
) Sale:. o ht..
6,4 DD,, * log Sdgy log Eje’_a i+
o - Salés ) dale:;
.'9_. *DD ) * |IO S-f“-lgl' *EO FCFI'
PR e Sale s ®  Sale;

Trong d6 (bang 1, trang 34):

Tt ca cac bién trong mé hinh dugc tinh toan dudi
dang log nham ting cuong tinh phan phéi chuén va
cung ¢6 y nghia kinh té cua cac bién trong md hinh.

Pé kiém dinh cac gia thuyet bai viét khai thac cac
dir liéu cua 2.350 DN niém yet trén san HOSE, HNX,
UPCOM va OTC tai Viét Nam tir nam 2008 t61 nam
2017, cac dir lieu dugc chiét sudt tir phﬁn mém
StockPlus. Céc tac gia da chon loc cac dir liéu quan
sat, loai bo cac quan sat khong day du thong tin trude
khi uéc lugng m6 hinh. S6 quan sat cudi cing dua vao
mod hinh géom 5.069 quan sat. Bang 2, trang 34 cung
cép cac dir liéu mo ta trong giai doan 2008 — 2017.

V6i sy hd trg ciia phan mém STATA 12 va kiém
dinh Hausman, tac gia da thuc hién hoi quy mo hinh
RE (Random Effect model — mo hinh anh hudéng ngau
nhién) trén mau thong ké va thu duoc két qua nhu
bang 3, trang 34.

Két qua md hinh hdi quy cho thay, hé s6 By do
luong ty 1€ tang 1€n cua chi phi twong g voi 1% tang
doanh thu, 31 c6 y nghia thdng ké (p-value = 0,0000)
va c6 gia tri bang 0,352 phan anh khi doanh thu tang

1%, chi phi sé& ting 0,352%. Hé s6 By 6 y nghia thong
ké (p-value = 0,0051) va nhan gia tri bang -0,039 cho
thiy bang chimg rd nét cta hién tugng ctng nhic chi
phi. Gia tri (B] +B») bang 0,313 phan 4nh khi doanh
thu giam 1%, chi phi chi giam ¢6 0,313%, két qua nay
cho thiy sy thay d6i cua chi phi khong ty 1& véi su
thay déi cua doanh thu.

Hé sb P3 coy nghia théng ké (p-value = 0,0025) va
co gia tri bang 0,054 cho thiy, uu thé vé tai san tac
dong cung chiéu dén hién tugng cimg nhéc chi phi,
DN c¢6 wu thé tai san cang cao thi mic d¢ cing nhic
chi phi cang 16n. Piéu d6 c6 nghia 13, wu thé tai san
cang 16n lam tang 1én muc do clng nhéc chi phi, chép
nhan gia thuyét H;. H¢ sO P4 khong c6 ¥ nghia thong
ké (p-value=0,7965) do d6 bac bo gia thuyet Hy vé
viéc anh hudng cia don béy tai chinh dén hién tuong
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clng nhic. Hé sb B5 c6 y nghia
thong ké (p-value=0,098) tai mirc ¥
nghia 10% va nhan gia tri bang
0,015 phan anh mbi quan h¢ cung
chiéu gitra dong tién thuan dén
mirc d6 cimg nhic chi phi, dong
tién thudn cang cao thi muc do
clng nhic chi phi cang lon, tir do
chap nhéan gia thuyét Hj vé viée
anh huong cua don bay tai chinh
dén hién twong cimg nhic chi phi.

Két luin

Trén co s& 1y luan cting nhu cac
bang ching thuc nghiém cua cac
tac gia trong va ngoai nude vé hién
tugng cung nhic chi phi, bai viét
da tong hop, ké thira dong thoi van
dung ciac mod hinh phu hop dé
nghién ctru cac nhan t6 noi tai DN
anh huong dén hién tuong cimg
nhic chi phi coa cac DN trén thi
truong chimg khoan Viét Nam. Két
qua nghién ctru ung ho gia thuyet
bai viét dit ra rang cac van de lién
quan dén quan tri DN, bao gdm cac
hanh vi cia nha quan ly lién quan
dén céc chi phi diéu chinh, chi phi
nguoi dai dién anh huong dén hién
tuong ctng nhéc chi phi.

Dé 1am rd anh hudng cua cic
nhan t6 nay, bai viét di dua vao
nghién ctru mot sd chi tiéu phan
anh tinh hinh tai chinh cia DN nhu
ty 1¢ tai san phan anh mirc d6 dau
tu tai san ¢ dinh ciia DN; don bay
tai chinh phan anh ty trong ng vay
cia DN; dong tién thuan phan anh
luong tién mat thu duoc tr hoat
dong kinh doanh chu yéu cua DN.
Céc chi tiéu nay cho thiy, dong co
cling nhu hanh vi cua nha quan 1y.
Mot DN dau tu ty 18 16n tai san cb
dinh thuong rat kho thay doi chi
phi khi thi truong giam sit, nha
quéan 1y can thoi gian dé can nhic
va xu ly tai san du thura, cac chi phi
diéu chinh phét sinh ngoai dy tinh
ciia nha quan 1y s& dan dén hién
tuong cung nhic chi phi. Muc do
cing nhic cang nghiém trong khi
thi trueong lién tuc lao déc trong khi
nha quan 1y van tiép tuc duy tri
nguén luc. Bén canh do, dong tién

thuan tir hoat dong kinh doanh
cang cao thi ap luc diéu chinh
nguodn luc thip hon. Bing ching
thuc nghiém trong nghién ctru nay
da ung ho ca hai nhan dinh trén.
Két qua nay tung ho cac luan diém
cua Anderson & cong su (2003),
Subramaniam & Weidenmier
(2003), Banker & cong su (2011),
Via & Perego (2013).

Ngoai ra, mot DN c¢6 ty I¢ n¢
vay cao, ap luc tir ng vay khién cac
chi DN khé c6 thé tri hodn viéc
diéu chinh nguén lwc khi thi trrong
thay d6i.C6 thé néi chi tiéu ng vay
cang cao thi kha nang xay ra hién
tugng ctng nhic chi phi cang thap.
Tuy nhién, két qua nghién ciru tai
cac DN chua 1am 1d dugc van dé
nay. Nguyén nhan nay dugc ly giai
do n¢ vay trén bao cao tai chinh
cua cadc DN la mot chi ti€u nhay
cam, ngoai viéc vay von tir cac
ngudn chinh thirc nhiéu DN con
tim cac ngudn tai trg khong chinh
thttc nhu vay ca nhan, hoac hop
thirc hoa khoan vay dudi hinh thtrc
lién doanh lién két, gop von dau tu
ngin va dai han..., do do, c6 thé
gia tri ng vay trén bao cdo tai chinh
chua phan anh hét duoc ngudn vén
cua DN.

Nhu vay, v6i mau nghién ctru 1a
cac DN Viét Nam, mé hinh danh
gia anh huong cac nhan t dén hién
tugng cirng nhac chi phi mét lan
nira da cung cb cac gia thuyét cho
rang: Chi phi cimg nhic xay ra tir
hanh vi va dong co cua nha quan ly
trong viéc diéu chinh ngudn luc khi
thay dbi san lugng san xuét. Ly
thuyét vé nguoi dai dién va va cac
chi phi diéu chinh dwgc van dung
khong chi dé 1y giai cac van dé lién
quan dén quan tri DN noi chung,
ma con la co sd lam rd cac luan
diém vé ké toan lién quan.0
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