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Tém tit

Bai viét nghién ctru vé tac dong cua chét lugng bdo cdo tai chinh (BCTC) va ky han ng ma dai dién
1a no ngén han dbi voi hiéu qua dau tu cua doanh nghiép (DN) Viét Nam. Nhom tac gia nghién ctiu
tac dong nay trong tinh trang DN dau tu qua muc va dau tu dudi mire trén mau nghién ctru cia 105
DN phi tai chinh, duoc niém yét trén 2 san ching khoan HNX va HOSE tai Viét Nam trong giai
doan tir nim 2009 dén nam 2017. Vi BCTC 1a mdt cong cu hiru ich gitip cho viéc dénh gia tinh
hinh tai chinh ctia DN, so sanh DN v&i cac ddi thu canh tranh khac nén viée phan tich danh gia chét
luong BCTC kha quan trong trong cic quyét dinh dau tu ciia nha quan tri. Két qua nghién ciru cho
thay khi chat luong BCTC tang va st dung nhiéu no ngan han s& giup DN nang cao hiéu qua dau
tu, cai thién van dé dau tu qua muc va tinh trang dau tu dudi muc tai Viét Nam. Bén canh do, bai
viét cling nghién ctiru mdi quan hé cua chét luong BCTC dén hiéu qua dau tu cia DN ¢ cac mirc
ky han ng khéc nhau.

Tir khéa: Chét luong béo céo tai chinh, hi¢u qua dau tu, ky han ng.

Abstract

This artical studies about the impact of the quality of financial reporting (FRQ) and debt maturity,
represented by short-term debt to investment efficiency of Vietnamese enterprises. The authors study
this effect in the state of over-investment and under-investment on a sample of 105 non-financial
corporations, listed on the HNX and HOSE in Vietnam in the period from 2009 to 2017. Since the
financial statement is a useful tool for assessing the financial situation of enterprises in comparision
with other competitors, the analysis of the quality of financial statements is quite important in
investment decision of the managers. The results show that when the quality of financial reports
increase and use more short-term debt, it will help enterprises improve their investment efficiency,
enhance the investment problem and the investment situatation below the capacity in Vietnam. In
addition, the artical also examines the relationship between the quality of financial reporting and
investment efficiency of enterprises at various debt maturities.

Key words: the quality of financial reporting, investment efficiency, debt maturity.
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1. Pat van dé

Hoat dong dau tu 1a mot trong nhirng hoat
dong duoc quan tam cua DN. Cac DN ludn
tién hanh cac hoat dong dau tu nham gia ting
loi nhuan va ¢ co hoi ting trudng phét trién
trong nén kinh té. Tuy nhién, viéc dau tu
khong phai luc nao cling mang dén hiéu qua
va loi ich cho DN néu nhu viéc hoach dinh va
quan tri hoat dong nay khong dugc thyc hién
mot cach chat ché va khoa hoc. Tai Viét Nam,
cac DN con khé khan trong viéc nam bat kip
thoi nhitng co hoi dau tu khi c6 su phat sinh
nhu cau vé vbn. Theo Bao c4o ciia Cuc Quan
ly dang ky kinh doanh — Bo Ké hoach va
dau tu (2016), co6 trén 60.000 doanh nghiép
Viét Nam tam ngung hoat dong co6 thoi han,
khoéng thoi han va cho giai thé, ty 18 ting 32%
so véi nam 2015; hon nira, hé s6 hiéu qua su
dung vbn (ICOR) cua Viét Nam dao dong &
murc cao hon rat nhiéu so véi cac nude trong
khu vuc va thé gigi. Do vay, viéc nghién ctru
vé hiéu qua dau tu ciia cac doanh nghiép Viét
Nam 14 cin thiét. Theo Gomariz va Ballesta
(2013), mot ngudn cung cap von hap dan ma
cac DN trong nudc thuong st dung nhim
dap tmg nhu cau vé thoi gian quay vong von
nhanh d6 1a no ngén han. Bén canh do, thong
tin BCTC la m§t cong cu rat hiru ich dé danh
gia tinh hinh tai chinh ctia mt cong ty so voi
ciac DN khac, lam co sé dua ra quyét dinh
dau tu phu hop.

Trong lich s nghién ctru trude day, kha
nhiéu cong trinh di quan tdAm tim hiéu vé
nhitng anh hudng ctia chat lugng BCTC dbi
voi hiéu qua dau tu nhu Bushman va Smith
(2001); Healy va Palepu (2001). Bén canh
do, nghién ctu cua Flannery (1986); Ortiz-
Molina va Penas (2008) da khang dinh méi
quan hé giita ky han no ngin han va hiéu qua
dau tu cia DN. Biddle (2009) va Chen (2011)
cho rang chat lugng BCTC t6t hon gitip nha
quan 1y nang cao hiéu qua dau tu tir viée xac

dinh cac co hoi dau tu. Riéng nghién ctru cta
Gomariz va Ballesta (2013) da do luong dugc
hiéu qua dau tu va chit luong BCTC. Pong
thoi, nghién ctru nay da so dung mo hinh xéc
dinh hiéu qua dau tu dua trén két qua caa Biddle
(2009) va khang dinh mdi quan hé giita chat
lugng BCTC va ng ¢6 ky han thép dbi véi hidu
qua dau tu. Do vay, ké thira cac dinh hudng
nghién ctru truéc ddy nhim danh gia anh
huong cua chit lwong BCTC va viée sir dung
ng, dic biét 1a no ngin han tac dong dén quyét
dinh dau tu ctia cac doanh nghiép trong mot nén
kinh té dang phat trién nhu Viét Nam, bai viét
dya trén mo hinh nghién ctru cia Gomariz va
Ballesta (2013) dé do luong yéu té hiéu qua
dau tu va chét luong BCTC. Pic biét, nhém
tac gia thuc hi€n phan tich hai truong hop:
dau tu qua murc va du tu dudi muc.

Két qua cua nghién ciru sé& dong gop vao
viéc cung cap thong tin cho nha quan tri doanh
nghiép trong cac trudng hop dau tu. Dong thoi,
nghién ctru ciing danh gia duogc chat luong
BCTC va viéc st dung n¢ c6 tac dong nhu thé
nao dén hiéu qua dau tu nham diéu chinh cac
quyét dinh dau tu cho phu hop trong nhing
tinh huéng dau tu duéi mic va dau tu qua
mirc. Bai viét duoc trinh bay thanh 5 phan sau:
Phan 1 Pat van dé; Phan 2 nghién cuu vé co
so 1y thuyét, tong quan cac nghién ctru trudc
day va xay dung gia thuyét nghién ctru; Phan 3
trinh bay phuong phap nghién ctru va mo hinh
nghién ctru, két qua nghién ctru sé& dugc trinh
bay & Phan 4. Cudi cung, dya vao két qua &
Phan 4, Phan 5 s& dua ra két luan vé noi dung
nghién ctru cia bai viét.

2. Co s6 ly thuyét va xay dung gia thuyét
nghién ciru
2.1. Ly thuyét vé higu qud diu tw

DN dau tu & cac linh vuc khac nhau nhu
1a mot trong nhitng giai phap quan trong dé
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phong ngira suy thoai va nhing bién dong xau
trong qua trinh kinh doanh. Khi do, nhiing han
ché vé cac ngudn luc dé phat trién dau tu, ting
dau tu hiéu qua 1a rit quan trong (Saghafi va
Motamedi Fazel, 2012). Theo Luét dau tu cta
Viét Nam sb 67/2014/QH131 ngay 26/11/2014,
dau tur duge dinh nghia 13 viéc nha dau tu bo
von thong qua céc loai tai san hiru hinh hodc vo
hinh @€ hinh thanh tai san nhdm tién hanh cac
hoat dong dau tu. Luat dau tu con dua ra dinh
nghia vé hoat dong dau tu dé phan biét véi thuat
nglr dau tu. Theo d6, hoat dong dau tu duogc
hiéu 1a hoat dong ctia nha dau tu trong qua trinh
dau tu bao gé)m cac khau chuan bi dau tu, thuc
hién va quan 1y du an dau tu.

Hi¢u qua dau tu thé hién qua sy nhan dinh
va tai tro nhiing du an hoan thanh voi gia tri
thuan hién tai (NPV) duogc xac dinh 1a tich cyec.
Pau tu khong hiéu qua nghia 12 b qua cac co
héi dau tu (dau tu it hon so véi kha ning) hoic
lga chon nhitng dy an voi gia tri thuan dugc
nhan dinh 13 tiéu cyc (dau tu qua mirc) (Garcia
Lara va cong su, 2010). Theo Myers va Majluf
(1984), thi truong dau tu hiéu qua khong tach
10i nhitng quyét dinh vé tai tro.

Theo nghién ctru cua Yoshikawa (1980);
Hayashi (1982); va Abel (1983), 1y thuyét tan
cd dién cho rang nhimg cong ty s& dau tu cho
dén khi lgi nhuan bién bang chi phi bién cua du
an dau tu dé toi da hoa loi nhuan. Bén canh do,
Gordon (1992) va Crotty (1992) cho rang trong
khung 1y thuyét cua Keynesian thi viéc dau tu
s& duoc quyét dinh boi sy ua thich ting truong
hon hay thich an toan vé tai chinh hon. Khi sy
bat can ximg thong tin xuit hién, cac cong ty
c6 thé di 1éch hudng dau tu so véi ky vong cua
minh va roi vao tinh trang dau tu dudi mirc
hodc dau tu qua mirc (Myers, 1977). Mot s6 gia
thuyét di nguoc lai v6i nhan dinh rang, trong thi
truong canh tranh hoan hao, tit ca nhiing dy an
c6 NPV duong nén dugc tai trg va thyc hién vi
su bit can ximg thong tin s& dan dén nhiing sai

1am trong quyét dinh du tu nhu thyc hién dau
tu qua mirc hodc dau tu dudi mirc (Hubbard,
1998; Bertrand va Mullainathan, 2003). Khung
1y thuyét vé vai tro cua théng tin bt can xting
dbi v6i hidu qua dau tu nhu sy khac biét vé loi
ich giira cac cd dong va thiéu sot trong didu
hanh ctia nha quan tri c6 thé dan dén viéc cb
ging t6i da hoa loi ich ca nhin bang nhimng
du an dau tu khong phu hop — dau tu qua mirc
(Jensen va Meckling, 1976; Hope and Thomas,
2008). Trong trudong hop dé tranh xay ra tinh
trang s& dau tu qua mic do co thong tin tot hon,
nha cung cap v6n c¢6 thé han ché ngudn vén dau
tu hodc tdng chi phi sir dung von, dan dén viéc
tr ch6i tham gia mot s6 du an mang loi nhuan
cao vi ap luc tai chinh. 6 1a tinh trang dau tu
dudi muc (Stiglitz va Weiss, 1981; Lambert va
cong su, 2007; Biddle va cong su, 2009).

2.2. Méi quan hé giiva chit lwong BCTC
va hiéu quda dau tw

Theo Bushman va Smith (2001); McNichols
va Stubben (2008), néu chat luong BCTC cao
s& tao diéu kién cho nha quan tri tinh toan mot
cach hiéu qua hon vé nhirng quyét dinh dau tu,
giam bt can xing thong tin. Piéu nay cé thé
lam giam thiéu van dé dau tu dudi mac va dau
tu qua muc bing cach gitip cac nha quan tri
nhan dinh dung din vé nhitng dy an tot hon va
cung cip nhiing thong tin ké toan hitu ich cho
cac quyét dinh noi bo.

Nghién ctu cua Biddle va Hilary (2006)
ciing cho rang chat lugng BCTC gitp ting
cuong hiéu qua dau tu bang cich giam bat can
xtng thong tin giira nha quan 1y va nha dau tu.
Méi quan hé trén cang ting 1én khi tai chinh
duoc cung cip chi yéu thong qua cac kénh giao
dich doc 1ap (nhu thi truong ching khoan).
McNichols va Stubben (2008) di 1ap luan ring
chat lugng BCTC giai toa sy nhay cam cua
dong tién dau tu va diéu nay dan dén dau tu qua
muc boi sy xuyén tac thong tin cia nd. Sau do,
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Biddle va cong sy (2009) di tién hanh nghién
clru trén cac cong ty niém yét va két luan rang
chat lugng BCTC cang cao cang gitip cic cong
ty dau tu dudi mic thuc hién dau tu nhiéu hon
va nhitng doanh nghiép dau tu qua muc s& han
ché mac d6 dau tu cua minh.

Nghién ctru cuia Leuz va cong su (2003) xem
xét cac khac biét trong viéc quan ly thu nhap
ctia 8.000 DN trén 31 qudc gia. Cac tac gia da
tim ra m6i quan hé gitta quan tri DN va chat
lugng BCTC. Chen va cong su (2011) chon cac
DN tu nhén trén thi truong méi ndi dé nghién
ctru mdi quan hé gitra chat lugng BCTC va hiéu
qua dau tu trong hai trudng hop 1a dau tu dudi
murc, dau tu qua muc. Nghién ctru nay da két
luén rang mdi quan hé giita chét luong BCTC
va hiéu qua dau tu gia ting khi cac khoan tin
dung ngan hang tang va gidm khi cac khoan
thu nhép chiu thué giam. Ké thira cac két qua
nghién ctru trudc ddy, bai viét nghién ctu va
kiém dinh mdi quan hé giira chét lugng BCTC
va hi¢u qua dau tu cia doanh nghiép tai Viét
Nam. Gia thuyét duoc dat ra nhu sau:

HI1: Cac cong ty co chat lugng BCTC tot s&
¢6 hiéu qua dau tu cao.

Dong thoi, bai viét ciing kiém dinh mdi
quan hé giita chat lwong BCTC véi hiéu qua
dau tu trong truong hop dau tu qua muc va dau
tu dudi muec.

Hla: Nhitng doanh nghiép c6 chat luong
BCTC t6t s& 1am giam thiéu van dé dau tu qua
mtrc.

H1b: Nhitng doanh nghiép c6 chét luong
BCTC tbt s& lam giam thiéu van dé dau tu dudi

muc.

2.3. Méi quan hé giiva ky han no va hiéu
qud dau tw

Bén canh cac nghién ctru vé anh hudng cia
chat lugng BCTC, nhié¢u tac gia cling tim hiéu

nhitng tdc dong cua ky han ng dén hiéu qua
dau tu ctia DN. Myers (1977) va Jensen (1986)
khang dinh vai trd ctia ng trong viéc giam thiéu
su ap dit ciing nhu diéu chinh nhitng quyét dinh
dau tu ctua nha quan tri. D’Mello va Miranda
(2010) d3 dua ra bang ching cho rang ng lam
giam tinh trang dau tu qua mic. Trong tinh
trang bat can xtng thong tin, theo quan diém
cua nguoi di vay thi nhitng cong ty véi cac du
an tot s& thich ky han no ngan hon dé giam
thiéu nhitng van dé do bat can xing thong tin
gay nén (Flannery, 1986). Mat khac, Diamond
(1991) va Rajan (1992) cho rang khi xuét hién
van dé bat can xung thong tin thi viée st dung
no ngan han 13 pht hop hon no dai han dé quan
tri cong ty néu xét theo quan diém cta ngudi

cho vay.

Theo Myers (1977), cac DN c6 thé dau tu
du an c6 gia tri hién tai thuan duong vdi céc
khoan no ngan han va giam thiéu van dé dau tu
dudi muic vi khoan ng c6 tinh thanh khoan cao
dong thoi lgi nhuan s& mang vé cho cong ty.
Bén canh d6, nhiéu hoc gia cho réng cac chi ng
¢6 thé quan 1y con ng ctia minh mot cach linh
dong trong truong hop vay ngan han va giam
thiéu nhitng mau thuin c6 thé xdy ra phat sinh
tir cac co hoi dau tu gitta nguoi di vay va nguoi
cho vay (Guedes va Opler, 1996; Parrino va
Weisbach, 1999; Lai, 2011)

Bai nghién ctru cua Diamond (1991) cho
rang ky han ng ngan s& cho phép DN quan tri
hiéu qua hon vi cac khoan ng vay ngin han sé
tao ra sy dam phan thuong xuyén hon, nguoi
cho vay va ngudi di vay s& c6 mdi quan hé
khing khit hon va c6 thé thay ddi cac quy dinh
vé nhiing rang budc trong hop dong vay tao
ra su linh dong trong qua trinh tai trg (Ortiz-
Molina va Penas, 2008). Childs va cong su
(2005) ciing du doan rang DN cang c6 nhiéu
co hoi dé t6i da hoa hiéu qua dau tu, giam thiéu
van dé dau tu dudi muc va dau tu qua mie khi
sir dung cang nhiéu cac khoan ng ngin han.Vi
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vay, viéc st dung nhiéu no ngén han dugc ky
vong lam gidm su xuyén tac thong tin va gy ra
nhirng lya chon bat 1.

Nghién ctu cua Chen va cong su (2011)
cling ky vong rang, khi ngudn tai trg cang linh
dong véi cac khoan no ky han ngin cang giap
cho viéc diéu chinh c4c khoan dau tu dudi mirc.
K¢é thira cac nghién ciru trudc, bai viét ky vong
su tdng 1€n cua viéc st dung ng ngén han la chia
khoa diéu chinh hiéu qua dau tu. Gia thuyét
duoc dat ra nhu sau:

H2: Nhitng doanh nghi¢p st dung nhiéu no
ngan han s& ¢6 hiéu qua dau tu cao.

H2a: Nhitng doanh nghiép su dung nhiéu no
ngan han s& 1am giam van d& dau tu qua mtc.

H2b: Nhiing doanh nghiép sir dung nhiéu no
ngin han s& lam giam van dé dau tu dudi muc.

2.4. Anh hwong ciia chit lwong BCTC dén
higu qué dau tw trong diéu kién cdc mirc ky
han ng khdc nhau

Bén canh vi¢c nghién ciru anh hudng cua
chét luong BCTC va ky han ng dén hiéu qua
dau tu mot cach riéng bi¢t, mdt s6 tac gia trudc
day dd nghién ctu liéu anh hudng cua chét
luong BCTC 1én hiéu qua dau tu ting hay giam
¢ cac muc ky han ng khéac nhau. Ortiz-Molina
va Penas (2008) d3 kiém tra murc ky han no khac
nhau s& gdy ra nhitng anh huong dén mdi quan
h¢ gitra chat lugng BCTC va hidu qua dau tu.
Nghién ctru cua Gomariz va Ballesta (2013) da
1ap luan rang anh huéng cua chit luong BCTC
1én quyét dinh dau tu c6 thé bi giam boi sy xuat
hién cua no ngan han trong trudng hop ngudi
cho vay ngin han c6 thé sir dung vai tro ctia ho
tac dong dén nha quan tri 1am giam véan dé dau
tu qua mirc. Pong thoi, ky han ng ngin nay co
thé mang dén loi ich cho nhirng nha quan tri
thuc hién cac dy an dau tu kha thi ngay trong
truong hop dau tu dudi mirc.

Theo Gomariz va Ballesta (2013), anh
huong cua chat lwgng BCTC dén hiéu qua dau
tu c¢6 thé thdp hon ¢ nhitng doanh nghiép st
dung nhiéu no ky han ngin va cac thong tin dai
chung thong qua chat lugng BCTC ciing nhu
mbi quan hé mat thiét v6i hiéu qua déau tu dugc
tao ra béng cac thong tin ndi by dugc cung cép
boi ky han no ngin co thé thay thé cho nhau.
Nguoc lai, anh huong cua chét luong BCTC dén
hiéu qua dau tu co thé cao hon dbi véi nhimng
cong ty sir dung ky han ng ngan nhiéu néu nhu
nhiing tac dong loi ich tur thong tin dai chiing
va thong tin ndi bd 1€n hi€u qua dau tu co thé
b6 sung cho nhau. Do d6, anh hudng cta chat
luong BCTC dén hiéu qua dau tu sé ting hoic
giam trong cac truong hop voi ky han ng khac
nhau. Vi vay, gia thuyét tha 3 cua bai viét lién
quan dén mdi quan hé gitra chat lugng BCTC
va hiéu qua dau tu phu thudc vao cac muc ky
han no khac nhau.

H3: Cac muc ky han ng khéc nhau c6 anh
huong dén mdi quan hé giita chat lugng BCTC
dén hiéu qua dau tu.

3. Phwong phap va mé hinh nghién ctru

3.1. M6 hinh nghién ciru

Bai viét sir dung mé hinh hoi quy dua trén
nghién ciru ctia Gomariz va Ballesta (2013) dé
1am 16 mdi quan hé gitra BCTC va ky han ng voi
hiéu qua dau tu ctia cac cong ty, cu thé nhu sau:

INVEFF, =+ B FRQ, +B,STDebt, +
pControl + ¢, (1)

Trong do:

INVEFF, : Hiéu qua dau tu cia doanh
nghiép i trong ndm t.

FRQ,: Chat luong bao cao tai chinh doanh
nghiép i nam t.

STDebt,: Ty 1& ng ngan han cta doanh
nghiép i nam t.
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Control: Cac bién kiém soat bao gom:
LnSalesi,t, LnAgei’t, Tangi’t, StdCFOi,t, StdSalesi’t,
QTobini’t, Zi’t, Lossl.,t, CFO_ATAi,t, Opercyclem

Sau khi wéc luong mé hinh (1), bai viét tiép
tuc nghién ctru anh hudng cuia FRQ ddi véi hidu
qua dau tu & cac muc ky han no khac nhau,
kiém tra viéc str dung nhiéu no ngin han hon
s& 1am tang hay giam anh huong ctia chat luong
BCTC dén hiéu qua dau tu ciia doanh nghiép.
Bai viét s& sir dung bién gia DumSTDebtdua
vao mo hinh (1) va dugc mé hinh nghién ctru
(2) nhu sau:

INVEFF, =8 + B FRQ, + B,STDebt, +
B,FRQ,, * DumSTDebt, + B,Control + ¢, (2)

Trong do:

DurnSTDebti’t =1 khi STDebti’tlén hon hoac
bang gid tri trung vi cla STDebt,,

DumSTDebt, = 0 khi STDebt, nho hon gia
tri trung vi cua STDebt,

FRQLt su dung FRQ TB, cac bién con lai
gidng md hinh (1).

3.2. Gidi thich cdc bién trong mé hinh
nghién ciru

Bién phuy thudc (INVEFF)

Biddle va cong sy (2009) da st dung mo
hinh wéc lugng dau tu cho co hoi phat trién.
Cu thé, nghién ctru cho rang dau tu hiéu qua sé
t6n tai néu khong c6 sai léch so véi muce dau tu
du kién. Di véi doanh nghiép dau tu trén murc
t61 wu (sai sb duong so v6i dau tu du kién) 1a
dau tu qua mirc, nguoc lai doanh nghiép khong
thuc hién tat ca cac du an ¢ loi nhuén (sai sd
am so voi dau tu du kién) 1a dau tu dudi mic.
Theo nghién ctru cua Biddle va cong su (2009);
Gomariz va Ballesta (2013), mirc dau tu trong
nam t dya vao co hdi ting trudng tir doanh sd
ban hang. Do léch tir mo6 hinh s€ phan anh sai
s6 ctia mo hinh va dai dién cho sy kém hiéu qua
dau tu:

Investment, =, + B SalesGrowth,  +¢ (3)

Trong do:

(TSCD htru hinh rong, + TSCD v6 hinh rong, ) — (TSCD httu hinh rong, | +

TSCD v0 hinh rong, )

Inves‘[rnen‘[i =

Tong tai san, |

Doanh thu,  — Doanh thu,

SalesGrowth, =

M0 hinh (3) dugc ude lugng theo tirng nam
va ting doanh nghiép. Phan du phan 4nh sai
léch so véi mire du tu dy kién va st dung lam
bién INVEFF. Bién phu thudc 1a gia tri tuyét
d6i ciia phan du tir mo hinh (3) nhan véi -1.

INVEFF, =-|¢, |

Dau tur qua muc khi ¢, > 0 va dau tu duédi
muc khi ¢, <0

Doanh thu, ,

3.2.2. Bién doc lap
3.2.2.1. Bién chat luong béo cdo tai chinh

Dé do luong chit lwong bao céo tai chinh,
bai viét st dung 4 chi tiéu khac nhau dya trén
céc thong tin ké toan va ké thira tir nhitng nghién
ctru trude day. Cac bién dai dién cho chat luong
bao céo tai chinh gom: FRQ MNST, FRQ
KASZ, FRQ DD va FRQ TB.
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Céch thirc do ludong dau tién dua trén mo
hinh cia McNichols va Stubben (2008), nghién
ctru dd xem thu nhép kha dung thuc té 1a dai
dién cho quan ly thu nhap:

AAR,; =B, + p,ASales, +¢ (4)

Trong do:
Khoan phai thu,  — Khoén phai thu,
AAR, = — :
’ Tong tai sdn, |
ASales, , Doanh thu, — Doanh thu, |

= Téng tai san,

M6 hinh (4) udc luong cho cac doanh
nghiép theo timg niam va timg nganh. Bién
FRQ MNST la phan du tir mé hinh (4). Gi4 tri
cia FRQ MNST la gié trj tuyét ddi ctia phan du

nhan véi -1: FRQ_MNST, =-| ¢

i |

Céch thie do luong thir hai cho chét lugng
BCTC dya trén mo hinh cua Kasznik (1999) va
Jones (1991):

TA, = B, * B,ASales, + B,PPE, +
B,ACFO, + ¢, (5)

Trong do, CFO,  la dong tién thuan tir hoat
dong cua doanh nghiép i trong nam t. M6 hinh
(5) cling udc tinh cho cac doanh nghi¢p theo
trng nam va tirng nganh.

Tuong tur nhu FRQ MNST, bién FRQ
KASZ dugc udc luong bang phan du tir mo
hinh (5). Gi4 tri FRQ_KASZ 1a gia tri tuyét doi
ctia phan du nhan véi -1: FRQ_KASZ, =-|&,,

i |

Cach do luong thtr 3 dya trén mo hinh
nghién ctru ciia Dechow va Dichev (2002):

WCA, =B +B,CFO,_ +B,CFO, +
B,CFO, ., +¢, (6)

it+1

Trong do, WCA_ | la von luu dong tich liy,
dugc tinh toan boi su thay dbi trong tai san luu
dong khong thanh khoan trir di sy chénh 1éch

trong nghia vu ng ngan han, cdng véi chénh
1éch cua ng vay ngan hang ngan han dugc do
luong & nam t va nam t-1.

CFO, ; CFO, ; CFO, , : dong tién thuin
tor hoat dong kinh doanh ctia doanh nghiép 1
trong nam t-1, nam t va nam t+1.

Bién FRQ DD dugc ude lugng bang phan
du tr m6 hinh (6). Gia tri FRQ DD la gia tri
tuyét ddi cta phan du nhan véi -1: FRQ DD,

—~
=l |

Cudi cung, cach do luong tht tu 1a bai viét
s€ tinh trung binh 3 chi tiéu da dugc tinh toan tir
3 mo hinh noéi trén dé dugc yéu t6 thé hién chat
luong bao cdo tai chinh FRQ_TB, .

3.2.2.2. Bién ky han ng (STDebt)

Bai viét sir dung no ngén han dai dién cho
nghién ctru vé ky han ng va dugc do luong bang
ty 1& no ngan han (cac khoan no ¢6 ky han trude
1 nam) trén tong du no.

3.2.2.3. Céc bién kiém soat

Ké thira cic nghién ctru ctia Chen va cong
su (2011); Gomariz va Ballesta (2013), bai viét
s& gidi thidu cac bién kiém soat trong mo hinh.
Thir nhdt, Sales 12 bién thé hién doanh thu duogc
do luong bang logarit ty nhién cia doanh thu.
Thir hai, Age 13 bién thé hién thoi gian doanh
nghi¢p da hoat dong trong nén kinh té, duogc
tinh bang cach ldy logarit tu nhién cia s6 nim
doanh nghiép hoat dong. Thir ba, bién Tang
duge do ludng bang ty sb cua tai san cb dinh
trén tong tai san. Thir fir, StdCFO 1a d6 léch
chuan ciia dong tién tir nam t-2 dén nam t va
StdSales 1a d6 1éch chuin doanh thu tir ndm t-2
dén nam t. Thir ndm, QTobin 1a bién thé hién sy
tang truong cia doanh nghi¢p, duoc do Iuong
bang ty 1¢ gitra tong gié tri thi trudng von chu s&
hiru va gi tri ng trén tong tai san. Cudi clng, dé
do luong kha nang thanh toan cua cong ty, bai
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viét sir dung bién X duogc xay dung boi Altman
(1968), cu thé X tinh nhu sau:

X =0,012 % X, +0,014% X, + 0,033* X, +
0,006 X, + 0,999* X,

Trong d6: X, dugc do ludong bang ty 18 von
luan chuyén trén tong tf‘u san; X la ty I¢ gilra
loi nhuan gitr lai trén t,ong tai san; X, 12} ty 1€
gitra thu nhép trude thué€ va 1ai vay trén tong tai
san; X, la ty 1€ giflsf gia tri thi 7tru’(‘mg von chu
s¢ hiru trén gid tri s0 sach cua tong ng; X, duoc

Trung binh cac khoan phai thu

Opercycle =
Doanh thu

3.3. Méu nghién ciru

Dt li€u sur dung trong bai nghién cuu duoc
thu thap tor BCTC va bao cao thuong nién cua
105 DN phi tai chinh, dugc niém yét trén san
HNX va HOSE trong khoang thoi gian tir nam
2009-2017. Cac dir liéu tho s€ duogc tinh toan
cling nhu xur Iy dé duoc cac bién can thiét cho
moO hinh nghién curu.

4. Két qua nghién ciru

4.1. Két qud théng ké mé ti va ma trin
tuwong quan

Bang 1 trinh bay két qua thong ké cia cac
bién trong mé hinh nghién ctru (1) va (2). Bién
hiéu qua dau tu trong mau c6 gia tri trung binh
1a -0,0826; gia tri 16n nhat 1a -0,0001712 va
gi4 tri nho nhét 1a -8,6411. Trong khi d6, dau
tu qua muc cd gia tri trung binh 1a 0,1354 va
truong hop dau tu dudi mic co gia tri trung
binh 1a -0,06913. Céc gia tri nay phu hop voi

do luong bang ty 1& giita doanh thu trén tong
tai san.

Bién Loss 14 bién gia trong mo hinh c6 gia
tri 1a 1 néu thu nhap thuan tir hoat dong kinh
doanh la am, nguoc lai thi nhan gia tri béng
0. Bién CFO_ATA dugc do luong bang ty 18
gitra lgi nhuan thuan tir hoat dong kinh doanh
trén tong tai san binh quan. Bién Opercycle
do ludng vong quay hoat dong dugc tinh bang
cong thirc sau:

Trung binh hang ton kho
*360 +

- *360
Gia von ban hang

cac nghién ctru cia Chen (2011); Gomariz va
Ballesta (2013). Trong mau nghién ctru c¢6 576
DN, twong tmg ty 1& 60,95% thudc nhom dau tu
dudi muce va cac DN con lai roi vao nhom dau
tu qua muc, chiém ty 1& khoang 39,05%. Két
qua nay cho thiy Viét Nam s¢ hiru da sé cac
DN 6 thi trudng mai noi, gap han ché trong van
dé huy dong von cho cac du 4n c6 NPV duong
dan dén hiéu qua dau tu khong cao, phti hop véi
nhan dinh theo nghién ctru cua Chen (2011).

Vé céac bién do luong chét lugng BCTC,
bién FRQ MNST c6 gia tri trung binh la
-0,0682 kha twong ddéng véi nghién ciru cua
Chen (2011). Vé ky han ng, bién STDebt c6 gia
tri trung binh 13 0,81212 cho thiy cac DN Viét
Nam c6 ty 1€ ng ngén han rét cao, do vay c6 thé
n6i ng ngin han 1a ngudn tai trg dong vai tro
quan trong trong hoat dong ctuia doanh nghiép.
Theo bang théng ké co thé thay 88,34% s DN
trong mau nghién ctru khong chiu sy thua 16 tir
hoat dong kinh doanh.



Tap chi Nghién ctvu Tai chinh — Marketing sb 53, 10/2019

Bang 1. Thong ké mé ta cac bién trong mé hinh nghién ciru

VARIABLES N Mean Maximum Minimum S:;’

(A) Continuous variables

Inveff 945 -0,0826| -0,0001712 -8,6411 0,28609
Overinv 369 0,1354 8,7412 0,0001712 0,54764
Underinv 576 -0,06913 -0,00102 -1,3001 0,065944
FRQ MNST 945 -0,0682| -0,0000619 -0,64109 0, 078993
FRQ KASZ 945 -0,2320| -0,0007273 -21,309 0,45655
FRQ DD 630 -0,1079]  -0,0003178 -1,2428 0,10134
FRQ TB 630 -0,1307 -0,00604 -0,71467 0,11549
STDebt 945 0,81212 2,85833 0 0,23558
Sales 945 11,319 30,6945 5,2844 4,973979
Age 945 2,87307 3,6621 1,0886 0,4718
Tang 945 0,23210 1,4478 0 0,21517
StdCFO 945 1,52¢+10 3,30e+12 56,10622 1,32¢e+11
StdSales 945 6201349 2,52e+07 441,4868 1769225
QTobin 945 0,8318 10,5511 0 0,425211
X 945 2,4535 3,1340 1,7576 1,57991
CFO_ATA 945 0,0889 1,576907 -0,2972 0,1357287
Opercycle 945 243,6927 62390,06 -141,2072 2079,554
(B) Dichotomous variables

0 1

Loss 835 88,34% 110 11,64%

Bang 2 thé hién mdi twong quan giira cic
bién trong mé hinh. Két qua cho thiy cac bién
thé hién chét luong bao cdo tai chinh, ky han
no c6 moi twong quan va cd ¥ nghia théng ké

v6i hiéu qua dau tu. Két qua nay phu hop voi

Nguén: Tinh todn tir phan mém Stata 12.0

nghién ctu cua Gomariz va Ballesta (2013).
Bén canh d6, mdi twong quan giita cac bién doc
1ap khong cao nén van dé da cong tuyén trong
mo hinh nghién ctru khong qué nghiém trong.
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4.3. Két qua hoi quy

4.3.1. Tac dong cua chat lwong BCTC va no

ngan han den hiéu qua dau tu

Bang 3 cho thdy két qua hdi quy phuong
trinh (1) str dung 4 bién dai dién khac nhau cho
chit luong BCTC. Két qua cho thiy co 3 trong
4 bién chat lugng BCTC c¢6 mdi twong quan
duong va co ¥ nghia thong ké vai bién hiéu qua

dau tu (INVEFF). Két qua hoi quy cho thay
bién FRQ TB khong c6 ¥ nghia thong ké trong
mbi quan hé vé6i hidu qua dau tu phu hop voi
cac nghién ctru trude day cua Biddle (2009);
Chen (2011); Gomariz va Ballesta (2013). Két
qua ciing phu hop v6i gia thuyét khi chét lugng

Bang 3. Két qua hdi quy phwong trinh (1)

BCTC ting s& gilip cai thién hiéu qua dau tu
cua cac DN Viét Nam thong qua cac h¢ s6 cua
bién chét luong BCTC déu 16n hon 0.

VARIABLES (1) ) 3) (4)
FRQ MNST 0.328051°"
(0.0000)
FRQ KASZ 0.0628797 ***
(0.0000)
FRQ DD 0.0568352*
(0.084)
FRQ TB 0. 0375528
(0.288)
STDebt 0.115137%%* 0.1037129%%** 0.066378%** 0.0130089
(0.005) (0.0000) (0.0000) (0.205)
Sales -.0010122 0.003958 0. 004812 0.003660
(0.708) (0.1224) (0.034) (0.1560)
Age 0.005478 -0.003345 -0.1537705 -0.0154917
(0.8479) (0.6276) (0.8029) (0.005)
Tang -0.043912 -0.022037 -0.036858 -0.025810
(0.1923) (0.3868) (0.00000) (0.1244)
StdCFO 5.53E-09 1.98E-09 4.29E-09 ~1.33E-09
(0.8448) (0.9340) (0.5612) (0.8763)
StdSales -6.21E-09 -7.29E-08 -5.21E-09 -6.11E-09
(0.2377) (0.1268) (0.2379) (0.2134)
QTobin -0.034131%* -0.037567** -0.042147%* -0.025878*
(0.0291) (0.0146) (0.0244) (0.0748)
X 0.004351 0.003515 0.004343 0.004325
(0.3218) (0.2173) (0.2312) (0.2214)
Loss -0.011329 -0.011214 -0.011792 -0.012766
(0.4760) (0.4582) (0.4621) (0.4369)
CFO_ATA 0.008946 0.037249 0.008739 0.014860
(0.8534) (0.3214) (0.7733) (0.7305)

11
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VARIABLES (1) ) 3) (4)
Opercycle 7.50E-06 5.83E-06 8.11E-06 7.68E-06
(0.5480) (0.5262) (0.5627) (0.4868)
Constant -0.173828%** -0.151101%** -0.150532% % -0.172178%**
(0.0006) (0.0034) (0.0007) (0.0013)
R-squared 0.083451 0.129117 0.065380 0.087089
F 2.30 1.12 8.31 9.14
p>F 0.0058 0.0385 0.0000 0.0000
Obs. 945 945 630 630

Standard errors in parentheses

¥k p<0.01, ** p<0.05,*p<0.1

BCTC cung cip cac thong tin vé tinh hinh tai
chinh, kinh doanh va ludng tién ciia DN nhim
dap ung cac yéu cau cua nguoi sir dung trong
viéc dua ra cac quyét dinh vé kinh té. BCTC s&
tong hop va trinh bay mot cach tong quat, toan
dién tinh hinh c4c tai san, ngudn von, céng no,
tinh hinh hoat dong kinh doanh ctiia DN trong
ky. D6 1a mdt can ctr quan trong cho vi¢c dua ra
nhiing quyét dinh quan 1y, diéu hanh va dau tu.

Két qua ¢ bang 3 ciing cho thiy tic dong
ctia no ngan han (STDebt) 1én hiéu qua dau tu
& 4 truong hop khac nhau. Két qua cho thiy
ton tai mbi quan hé duong giira bién STDebt va
hiéu qua dau tu voi mic ¥ nghia théng ké cao.
S& di ty 1& no ngin han cao gitp cai thién hiéu
quéa dau tu vi cac khoan ng ngén han c6 chi phi
1di vay thap hon so vdi cac khoan vay dai han,
giam chi phi sir dung von va no ngan han ¢ do
linh hoat hon ng dai han. DN dé dang tiép can
dugc ngudn von ngan han dé giai quyét cac van
dé trong nhimng tinh huéng khan cép hon 1a sir
dung n¢ dai han. Tir 46, DN manh dan dau tu
vao cac du an c6 NPV duong va mang lai lgi
nhuan cao. Tuy nhién, viéc lam dung qua nhiéu
no ngin han c6 nguy co dan dén tinh trang DN
str dung no ngan han dé bu dip cho cac khoan
no dai han dé giy ra rai ro thanh khoan. Do

12

Nguon: Tinh todn tir phan mém Stata

vay, viéc tang ty 1 no ngan han 1a t6t hay x4u
phai xem xét thém tac dong ctia ky han ng dé
két luan.

Bang 4 va bang 5 trinh bay cac két qua hoi
quy trong trudng hop doanh nghiép dau tu dudi
mirc va dau tu qua mirc. Két qua trong bang 4
¢6 nhiéu diém twong ddng véi nghién ctru cua
Gomariz va Ballesta (2013). Bién dai dién cho
chét luong BCTC c6 twong quan am va cd ¥
nghia théng ké cho thay chit lugng BCTC tot
s& gitip kiém so4t cac hoat dong dau tu. Cu thé
14, chat lugng BCTC cang tt cang lam giam
tinh trang dau tu qua mac hodc dau tu dudi
murc, nham cai thién hiéu qua dau tu cua DN.

bdi vé6i tac dong cua ky han no, bién
STDebt c¢6 twong quan 4m véi hiéu qua dau tu
& truong hop dau tu qua muc va tuong quan
duong & trudng hop dau tu dudi mic. Piéu nay
c6 thé duoc giai thich rang khi & tinh trang dau
tu qua mirc, sy ting 1én ctia ng ngin han s& lam
cho céc chi ng lo ngai vé tinh hinh tai chinh
ciia DN, do vay lam giam mtrc dau tu. Di voi
tinh trang dau tu dudi mic, DN dang trong tinh
trang thiéu von dé thyc hién dau tu nén sy ting
1én trong no ngin han s& giup DN ting cudng
thue hién viéc dau tu cua minh.
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Bang 4. Két qua hdi quy mé hinh (1) trwong hop doanh nghiép dau tw dwéi mire

VARIABLES (5) (6) (7) (8)
FRQ MNST -0.007872
(0.7149)
FRQ KASZ -0.297510%**
(0.0000)
FRQ DD -0.234068
(0.018)
FRQ TB -0.18876*
(0.045)
STDebt -0.086201 *** -0.090704%* 0.197332%* 0.247321%*
(0.0027) (0.0010) (1.7543) (2.0321)
Sales -0.010949 -0.010833 -0.010751 -0.011169
(0.2777) (0.2613) (0.2861) (0.2648)
Age 0.000522 0.011163 0.002422 0.002184
(0.9789) (0.5560) (0.9029) (0.9111)
Tang -0.002692 -0.050445 0.000189 0.000154
(0.9689) (0.4505) (0.9978) (0.9982)
StdCFO 4.48E-08 5.62E-08 4.56E- 7.65E-08
(0.6161) (0.5046) (0.6071) (0.3931)
StdSales 1.91E-09 3.89E-09 1.77E-09 -1.54E-10
(0.8744) (0.7359) (0.8838) (0.9898)
QTobin 0.045592 0.044077 0.043103 0.025593
(0.1989) (0.1806) (0.2307) (0.4808)
X -0.014670 -0.010802 -0.014284 -0.013542
(0.2086) (0.3339) (0.2216) (0.2431)
Loss 0.013952 0.016219 0.013964 0.011530
(0.8022) (0.7607) (0.8019) (0.8349)
CFO_ATA -0.018996 -0.055651 -0.020146 -0.049753
(0.8913) (0.6746) (0.8845) (0.7198)
Opercycle -9.94E-05 -4.26E-05 -9.40E-05 -9.25E-05
(0.3593) (0.6825 (0.3868) (0.3902)
Constant 0.327916** 0.243180%* 0.318111%* 0.328237%*
(0.0348) (0.1019) (0.0400) (0.0328)
R-squared 0.078128 0.156736 0.078706 0.090533
F 70.95 68.94 6.84 6.83
p>F 0.0007 0.0000 0.0000 0.0000
Obs. 576 576 530 530

Standard errors in parentheses

w5 < 0.01, ** p < 0.05, *p <0.1

Nguon: Tinh todn tir phan mém Stata
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Bang 5. Két qua hdi quy mé hinh (1) trwong hop doanh nghiép diu tu qua mirc

VARIABLES 9) (10) (11) (12)
FRQ MNST -0.0437534%*
(0.043)
FRQ KASZ -0.285510%**
(0.0000)
FRQ DD -0.232078
(0.017)
FRQ TB -0.16876*
(0.035)
STDebt 0. 003167*** 0.051251%%* -0.0006539 -0. 001317
(0.0012) (0.0015) (0.927) (0.807)
Sales 0.003702 0.004651** 0.003786** 0.0061356**
(0.571) (0.0178) (0.0170) (0.016)
Age -0.002019 -0.001128 -0.001102 -0.002143
(0.6340) (0.7735) (0.7514) (0.5417)
Tang -0.048862%* -0.045935 -0.037228%* -0.050767%**
(0.0014) (0.0018) (0.0018) (0.0012)
StdCFO 4.18E-09 3.25E-08 3.36E-07 3.32E-09
(0.7389) (0.7026) (0.5618) (0.6927)
StdSales -2.05E-09 -2.31E-09 -2.19E-08 -2.40E-09
(0.5321) (0.5814) (0.5117) (0.5563)
QTobin -0.015671 -0.011738 -0.012694 -0.012848
(0.1457) (0.2307) (0.2231) (0.1690)
X -0.001062 -0.001306 -0.001241 -0.000714
(0.5473) (0.5070) (0.6734) (0.5703)
Loss -0.021879%* -0.021347%* -0.021172%* -0.011901%*
(0.0186) (0.0240) (0.0217) (0.0101)
CFO_ATA 0.021090 0.027165 0.025975 0.023704
(0.4267) (0.3173) (0.4301) (0.4726)
Opercycle -2.83E-07 1.78B-07 2.74E-07 ~1.18E-06
(0.9782) (0.8980) (0.8673) (0.7847)
Constant 20.121586%** -0.125240%%* -0.120352%* -0.115839%
(0.0001) (0.0001) (0.0000) (0.0001)
R-squared 0.113817 0.107628 0.101625 0.105701
F 21.09 19.45 18.61 19.45
o>F 0.0134 0.0583 0.0983 0.0390
Obs. 369 369 330 330

Standard errors in parentheses

w5 < 0,01, ** p < 0.05, * p <0.1

Nguon: Tinh todn tir phan mém Stata
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Tac dong cua chat lugng bao cédo tai chinh
dén hiéu qua dau tu & cac muc ky han ng khac
nhau

Béng 6 trinh bay két qua hoi quy nham kiém
nghiém mdi quan hé giita chat luong BCTC
va hiéu qua dau tu ¢ cac mic ky han no khac
nhau. Truong hop nay xem xét viéc su dung
no ngan han & cac mirc khac nhau sé lam ting

hay giam tac dong cia chat lwong BCTC dén
hiéu qua dau tu. Két qua cho thay, bién FRQ
TB*DumSTDebt khong c6 ¥ nghia théng ké &
ca 3 truong hop bao gém ca trudng hop dau tu
dudi mirc va dau tu qua mirc. Pidu nay c6 nghia
1a muc sir dung no ngin han khac nhau khong
anh huong dén mbi quan hé gitra chat luong
BCTC va higu qua dau tu trong ca truong hop
dau tu qua mure va dau tu dudi mic & Viét Nam.

Bang 6. Két qua hdi quy mé hinh (2) vé mdi quan hé giira chit hrgng bao cdo tai chinh
va hiéu qua diu tw & cAc mirc ky han n¢g khac nhau:

VARIABLES Inveff Overinv Underinv
FRQ TB*DumSTDebt 0.0197 -0.01015 0.0051658
(0.013) (0.510) (0.141)
FRQ TB 0.02518 -0.34246* -0.0521892**
(0.319) (0.042) (0.014)
STDebt 0.0117297 -0.052732%** -0.0031664
(0.312) (0.352) (0.741)
Sales 0.005647* -0.010635 0.004857**
(0.0814) (0.1813) (0.0156)
Age -0.003129 0.010736 -0.001860
(0.6715) (0.4833) (0.6267)
Tang -0.025081 -0.011680 -0.050065%**
(0.2752) (0.8471) (0.0016)
StdCFO -3.82E-09 6.07E-08 3.02E-09
(0.8519) (0.3191) (0.6221)
StdSales -5.25E-09 4.74E-10 -2.33E-09
(0.2147) (0.8601) (0.5877)
QTobin -0.021046 0.015108 -0.012366
(0.1361) (0.6300) (0.1821)
X 0.003340 -0.010686 -0.000955
(0.3424) (0.2402) (0.6336)
Loss -0.013274 0.018124 -0.021532%**
(0.3803) (0.6220) (0.0112)
CFO_ATA 0.005126 -0.004872 0.025196
(0.7463) (0.8709) (0.3658)
Opercycle 5.44E-06 -5.36E-05 1.43E-07
(0.3276) (0.5327) (0.9139)
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VARIABLES Inveff Overinv Underinv
Constant -0.127639%** 0.246358 -0.113482%**
(0.0016) (0.0674) (0.0002)
R-squared 0.112717 0.106918 0.100525
F 20.19 18.35 15.61
p>F 0.0124 0.0573 0.0783
Obs. 630 330 530

Standard errors in parentheses

#¥k 5 < 0.01, ** p<0.05,*p<0.1

Két luan

Bai viét phan tich anh huong ciia ky han no
va chét lugng BCTC dbi v6i hiéu qua dau tu co
sir dung mau dai dién 1a 105 DN phi tai chinh
niém yét trén san ching khoan ctia Viét Nam
trong giai doan 2009-2017. Két qua cho thay
chét luong BCTC cling nhu ky han ng, dac biét
1 no ngin han déu c6 anh huong dén hiéu qua
dau tu, co tac dung kiém soat viéc dau tu trong
truong hop dau tu qua mic va dau tu dudi mic
cia DN Viét Nam. Két qua nghién ciru tuong

Nguon: Tinh todn tir phan mém Stata

trudc day nhu Biddle (2009); Chen (2011);
Gomariz va Ballesta (2013).

Tuy nhién, do viéc tiép cén sb liéu ciing con
han ché vé thoi gian nghién ctru vi lich sir hinh
thanh va phat trién cua thi trudng chimg khoan
Viét Nam tuong ddi ngin so véi cac qudc gia
phat trién. Do d6, dir liéu nghién ctru cua dé tai
con bi han ché, déng thoi bai viét cling goi mo
huéng nghién ctru tiép theo théng qua viéc xem
xét cac yéu td vi mo khac trong nén kinh té dé
thuc hién udc luong.

dong véi cac quan diém trong cac cong trinh
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