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Tém tit

Nghién ctru nay nham danh gia tac dong cta cac dic diém bén trong cong ty dén chat lugng thong
tin bao céo tai chinh cua cc cong ty niém yét tai Viét Nam. Nghién ctru st dung mé hinh Dechow
va cong su (1995) do ludng don tich bat thudng dai dién chat luong thong tin bao céo tai chinh.
Két qua hdi quy da bién cho thay c6 6 bién dai dién dic diém bén trong cong ty c6 tic dong nguoc
chiéu véi don tich bat thudng 1a BDIND, BDSIZE, BDEXP, OWNER, LEV, CFO va bién SIZE ¢6
moi twong quan cung chiéu voi chat lugng bao céo tai chinh. Pong thoi két qua nghién ctru chua
tim thay bang chimg chimg minh méi twong quan giita BDMEET, CEODUAL, ACEXP, WOMAN.
Ngoai ra, thong qua két qua nghién ctru, tac gia ciing dé& xuit mot sé ham y chinh sach nham ning

cao chit luong thong tin bao cdo tai chinh tai cac cong ty niém yét & Viét Nam.
Tir khéa: Chit luong thong tin bao céo tai chinh, don tich bat thudong, dic diém bén trong cong ty.
Abstract

This study aims to assess the impact of the internal characteristics to the quality of financial
reporting information of the listed company in Vietnam. Research using model Dechow et al (1995)
Measuring the accrual anomaly represents the quality of financial statement information. Results
of multiple regression showed that 6 variables representing characteristics within the company
impact the opposite the accrual anomaly BDIND, BDSIZE, BDEXP, OWNER, LEV, CFO and
SIZE correlated the same way with the quality of financial reporting information. At the same
time research results have not found evidence of the correlation between BDMEET, CEODUAL,
ACEXP, WOMAN va the quality of financial reporting information. In addition, the results of
the study, the authors also suggest some policy implications to enhance the quality of financial

reporting information in the listed company in Vietnam.

Keywords: The quality of financial reporting information, accrual anomaly, the internal

characteristics.
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1. Giéi thi¢u

Béo cdo tai chinh cung cip thong tin hitu
ich vé tinh hinh tai chinh, kinh té, dong tién va
cac thong tin khac cho cac d6i tuong st dung
thong tin nhdm dua ra quyét dinh phu hop
(Mackenzie va cong su, 2012). Cung cép mot
béo céo tai chinh (BCTC) c¢6 chat lwong s& lam
gia ting hiéu qua dau tu (Biddle va Halary,
2006). Vi vdy, chét luong thong tin bao céo tai
chinh (CLTTBCTC) dugc nhiéu nha nghién
clru trong va ngoai nudc quan tam. Tuy nhién
trén thuc té, c6 kha nhiéu su kién lién quan
dén viéc cung cap BCTC kém chit luong, va
d3 gdy hiu qua nghiém trong dén nén kinh
té, 1am ton that hang ty USD, hang ngan lao
dong mét viée va thi truong tai chinh chao dao
nhu Enron, WorldCom, Olympus, Toshiba...
Tai Viét Nam ciing co nhiéu vu viée Xay ra
tac dong khong nho dén nén kinh té (Tran Thi
Giang Tan, 2009) va anh huéng dén niém tin
cua cong chung vao CLTTBCTC cua cac doanh
nghiép... nhu Bibica, cong ty C6 phan Béng
Bach Tuyét, cong ty C6 phan T4ap doan K§ nghé
GO Truong Thanh. Tur thyc trang trén da lam
day 1én mdi lo ngai vé CLTTBCTC, nhiéu s6
liéu trén BCTC da co su sai 1éch trude va sau
kiém toan. Nguyén nhan xuat phat tir viéc cac
CTNY chua xdy dung dugc co ché giam sat
hiru hiéu trong viéc ngan ngura va phat hi¢n cac
gian 1an ciling nhu sai sot trong qua trinh 1ap va
cong bd BCTC. Tur nhiing vin dé nay, tac gia
cho réng viéc nghién ctru, phat hién, do luong
CLTTBCTC va xac dinh cic nhén t6 tac dong
t6i CLTTBCTC la can thiét vé mit Iy luan khoa
hoc va tmg dung thyc té. Vi vay bai viét nay dé
cap dén tac dong cua cac dic diém bén trong
cong ty dén CLTTBCTC trong nghién ctru nay.

2. Co s6' 1y thuyét va gia thuyét nghién ctru

2.1. Co s6' Iy thuyét

2.1.1. Cac khai niém

Khdi niém chat leong théng tin bdo cdo
tai chinh

C6 kha nhiéu quan diém vé CLTTBCTC,
dién hinh FASB cho réng mot BCTC dat chat
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luong khi c6 day du 4 dic diém “thich hop,
dang tin cdy, nhat quan, c6 thé so sanh duogc”
IASB lai cho ring CLTTBCTC théa mén khi
dat cac dic diém chat luong sau “co thé hiéu
duoc, dang tin cdy, co thé so sanh duge, thich
hop”. Vi quan diém vé CLTTBCTC khac nhau
nén theo quan diém hoi ty thi CLTTBCTC gém
cac dic diém “thich hop, trinh bay trung thuc,
¢6 thé so sanh duoc, co thé kiém chung, tinh kip
thoi va c6 thé hiéu dugc”. Trong khi d6 tai Viét
Nam, trong chuén muc kiém toan VAS 21- Lap
va trinh bay BCTC, cho rang CLTTBCTC gom
cac dic diém “trung thuc, khach quan, day du,
kip thoi, dé hiéu va c6 thé so sanh”.
Khdi niém don tich bat thuong

Dua trén nguyén tic co so don tich cua ké
toan thi lgi nhuan dat duoc trong mot ky s€ bao
gdm loi nhuan thu bang tién va loi nhuan don
tich. Loi nhuan thuc thu béng tién duoc tinh dua
vao doanh thu thuc thu bang tién trir chi phi da
thuc chi béng tién. Loi nhuan don tich chinh 1a
hiéu s6 giira doanh thu ban chiu va chi phi chua
thuc chi bﬁng tién nhu chi phi trich trudc, chi
phi khau hao, chi phi dy phong phai tra, chi phi
tra trudc, cac khoan dy phong giam gia,... da
phat sinh trong ky ké toan va day 1a khoan loi
nhuan ma nha quan Iy (NQL) c6 thé tac dong
thong qua khoan 1ap dy phong giam gia, gia
tang cong no ban chiu, thay d6i thoi gian khiu
hao... Vi muyc tiéu thay doi loi nhudn, NQL tac
dong dén sy chénh léch gitra dong tién thuc té
tai doanh nghiép va lgi nhuén, tao ra cac khoan
don tich bat thuong (Discretionary Accruals-
DA) trén béo céo tai chinh. Nhu vay, don tich
binh thuong 1 nhitng khoan don tich dugc thuc
hién dang theo nguyén tic cta ké toan, don tich
bat thuong 1a nhitng khoan don tich do NQL tao
ra dé lam thay ddi 1oi nhuén cta doanh nghiép.

2.1.2. Phuong phdp do lvong CLTTBCTC

CLTTBCTC dugc do luong thong qua thanh
phﬁn cAu tao cia BCTC (Jones, 1991; Dechow
va cong su, 1995; Dechow va Dichev, 2002;
Schipper va Vincent, 2003; Kothari va cong su,
2005; Yoon, 2006). C6 ba hudéng nghién ctru do
luong CLTTBCTC: (1) do luong CTTTBCTC
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thong qua chi sé cong bd thong tin (Marston
va Shrives, 1991); (2) do luong CLTTBCTC
mot cach gian tiép théng qua do ludng mirc
do DTBT (Jones, 1991; Dechow va cong su,
1995; Kothari va cong su, 2005; Yoon, 2006)
bang cach 1ap luan rang CLTTBCTC cao khi
mic DTBT thép, cang gan khong cang tbt; (3)
do luong CLTTBCTC thong qua mdi quan hé
giira s6 liéu ké toan véi phan Gmg cua thi trudong
ching khoan ((Nochols va Wahlen, 2004).
Trong bai viét nay, nhom tac gia do ludng
CLTTBCTC thong qua do luong don tich bat
thuong (DTBT) theo mo6 hinh Dechow va cong
su (1995).

2.1.3. Ly thuyét nén

Ly thuyét dai dién: 1y thuyét dai dién cho
rang hiéu qua giam sat cia HDQT cang cao khi
thanh vién doc 1ap cang nhiéu (Nicholson va
Kiel, 2007), giam xung d6t loi ich, giam thiéu
chi phi dai dién. Epstein va cong su (2010)
thira nhan HDQT nén hop thuong xuyén, nang
dong ciing nhu nén c6 nhiéu k¥ ning va kién
thirc dé duy tri hoat dong trude stc ép xung dot
ngay cang ting. Thong qua 1y thuyét nay, cac
nha nghién ctru tim kiém bang ching vé nhimng
nhan td tac dong dén chat lugng théng tin
trén BCTC, nhu céc nghién clru cuia Leftwich
(1981), Bartov va cong sy (1996) vé cac chinh
sach ké toan tac dong dén LN, trr d6 tac dong
dén chat lugng BCTC. Cu thé, ly thuyét dai
dién duogc van dung dé giai thich nhan t6 quy
mo6 cua HPQT, kiém nhiém chirc danh Giam
dbc diéu hanh cua Chu tich HPQT, tinh doc
l1ap cua HPQT thong qua ty 1¢ gifra thanh vién
HDQT doc lap khong diéu hanh, s luong cudc
hop HPQT, sé hitu nha nudc tac dong dén chat
luong thong tin BCTC.

Ly thuyét tin hiéu: Spence (1973) da dua ra
Iy thuyét tin hiéu voi gia dinh c¢6 sy ton tai cla
bat dbi xtmg thong tin, 1y thuyét tin hiéu s& dua
ra mot trang thai can béng trong do ddi tuong
¢6 loi thé vé thong tin tot hon nén cung cp mot
sO tin hiéu (nhu cac thong tin thich hop) cho
cac ddi tuong khac. Trong khi do, thi truong
tai chinh thudng xay ra tinh trang bat déi xtimg
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thong tin gilta nha dau tu va NQL, gitta NQL
va co dong, do 1a su khac biét vé lugng thong
tin nam giir gitra cac bén (Kaplan va Atkinson,
1998). NQL c6 thé cong bd théng tin khong
dung dé c6 duoc ché d6 lwong thudng tét hon,
thu hit von dau tu. Yéu cau giam thiéu sy bat
dbi xtng thong tin va cung cap thong tin minh
bach tr¢ thanh van dé giy tranh cai hién nay
trong viéc lap BCTC (Collin va cong su, 2009).
Vi véy, cac nghién ctru vé chit luong thong tin
BCTC xuit phat tr sy khac biét thong tin nhan
dugc ciia cac nha quan 1y va nha dau tu nén
nhitng DN c6 quy md 16n va kha nang sinh 161
cao mudn thu hit vén dau tu dé thyc hién du an
s& cung cap tin hiéu 1a CLTTKT trén BCTC s&
cao hon cac DN khac.

Ly thuyét théng tin bat can xirng: Theo
Akerlof (1970) thong tin bat can xtmg xdy ra
khi mot bén giao dich c6 nhiéu thong tin hon
hodc c6 thong tin tot hon mot bén khac. Dién
hinh 1a nguoi ban biét nhidu vé san pham hon
so voi nguol mua va nguoc lai. Trén TTCK,
hién tuong bat can ximg thong tin xay ra khi DN
cong bd thong tin, cong bd BCTC khong déng tin
cay hodc kém chét luong. NDT 1a ngudi bi dong
trong viéc thu thap thong tin, cac thong tin chu
yéu dugc thu thap tir thong tin cong bd ctia DN,
tir BCTC cua DN, viéc xac minh d9 tin c@y cua
thong tin chu yéu dua vao Béo céo kiém toan ctia
cong ty kiém toan. Vi vay CLTTBCTC la yéu t6
hang dau gitip NDT dua ra quyét dinh sang sudt
va hi¢u qua, giam duoc bét can xung thong tin,
nang cao CLTTBCTC s& lam ting niém tin cho
NDT va giap TTCK ngay cang phat trién.

2.2. Gid thuyét nghién ciru

Sw kiém nhiém CEO va chi tich HDQT
(CEODUAL): Shleifer va Vishny (1997) cho
rang viéc giam sat, quan 1y, van hanh cia HDQT
1a cong viéc rit quan trong dé tranh tinh trang
NQL vi lgi ich riéng gy thiét hai cho doanh
nghiép. Nén mot s6 nghién ctru cho rang HDQT
dé dat duge hiéu qua giam sat cao nhét thi chuc
nang phai doc lap, do la chu tich HDQT va
GDDH phai 1a hai ca nhan doc 1ap (Chaganti
va cong su, 1985; Dechow va cong su, 1996;
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Klein, 2002; Gulzar va Wang, 2011; Nugroho
va Eko, 2011; Lin, 2011; Soliman va Ragab,
2013; Daghsni va cong su, 2016). Vi vay dé
xuat Gid thuyét H : Su khong kiém nhiém chirc
nang cua CEO va chu tich HPDQT tai cac CTNY
trén TTCK Viét Nam co quan hé nguoc chiéu
voi DTBT.

Tinh doc 1ap cia HDQT (BDIND): Thanh
vién doc 1ap trong HPQT dugc danh gia cao
hon céc thanh vién khac trong HDQT vi ho
hoat dong vi muc dich chung cua cong ty (TSE,
1994) va thanh vién doc 1ap khong theo dudi lgi
ich ca nhan. Mot sb nghién ciru cho rang nhiing
cong ty c6 sb lwong TVDL cang nhiéu thi théng
tin BCTC cang chat lugng nhu Beasley (1996),
Carcello va cong sy (2002), Xie va cong su
(2003), Peasnell va cong sy (2005), Davidson
va cong su (2005), Niu (2006), Osma (2008),
Siregar va Utama (2008). Do d6 nghién ciru dé
xuét gia thuyét sau: Gid thuyét H2: Thanh vién
doc lap tai cac CTNY Viet Nam co moi quan h¢
nguroe chiéu véi DTBT.

Tan suidt hop cia HPQT (BDMEET):
Mot trong nhitng trach nhiém cua HPQT la
tham gia vao hop dai hoi ) dong, hop HBQT
va nhan duoc cac ¥ kién cia ¢6 dong vé HDKD
cua cong ty (Ronen va Yaari, 2008). Carcello va
cong su (2002), Ebrahim (2007), Krishnan va
Visvanathan (2009) khi HDQT hop cang nhiéu
cho thiy cong ty c6 nhiéu van dé can giai quyét
nén phi kiém toan cang cao, vi thé yéu cau vé
mit chit lugng ciing cao nén nang cao chit
luong thong tin cia BCTC. Pong thoi, Chen
va cong su (2006) cho rang HDQT hop thudng
xuyén gidm kha ndng thuc hién gian lan, giai
quyét duoc cac van dé trong yéu. Nén nghién
ctru dé xut Gid thuyét H, T an sudt hop cia
HDQT c6 moi quan hé nguoc chiéu voi DTBT.

Quy md hdi dong quan tri (BDSIZE): Quy
mo6 HPQT c6 ¥ nghia trong hiéu qua giam sat
NQL ciing nhu gia tdng hiéu qua hoat dong
kinh doanh ctuia doanh nghi¢p (Persons, 2006).
C6 nhiéu tranh luan vé quy moé HDPQT, theo
quan diém cua Pearce va Zahra (1992) va John
va Senbet (1998) quy mé HPQT cang 16n, su
da dang vé kinh nghiém, da dang vé chuyén
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mon lam gia tdng chirc ndng giam sat, gia tang
CLTTBCTC. Trong khi do, Abbott va cong su
(2004), Kao va Chen (2004), Carcello va cong
su (2006) dé nghi quy mé6 HPQT nho thi tét
hon trong vai tro kiém soat chét lwong BCTC
phii hop véi quan diém trong nghién ciru nay
nén dé xuét Gid thuyét H,: Quy mé HDQT c6
quan hé nguwoc chiéu véi don tich bdt thiong.

Trinh d§ chuyén mon cia HDQT
(BDEXP): Vi vai tro cia HPQT 12 kiém soat
qua trinh 14p BCTC dé cong bd ra bén ngoai
theo yéu cau ciia co quan quan 1y nén trinh do
chuyén mén tai chinh ké toan cta thanh vién
HDQT lam cho chtrc nang gidm sat cua HDQT
hi€u qua hon (Carcello va cong su, 2002; Xie
va cong su, 2003; Agrawal va Chadha, 2005;
Carcello va cong su, 2006; Abbadi va cong su
2016). Dong thuan theo quan diém trén, nghién
ctru d& xuat Gid thuyét H: Chuyén mon tdi
chinh ké toan ciia HPOT ¢6 méi quan hé nguoc
chiéu véi DTBT.

Nir giéi trong HPDQT(WOMAN): N
gidi ¢ xu hudng hoa dong va it thuc hién cac
hanh vi phi dao dtc trong kinh doanh (Butz &
Lewis, 1996; Mason & Mudrack, 1996). Nt
gi6i 1am gia ting sy da dang trong HDQT, dan
dén HPQT ra cac quyét dinh tot hon (Letender,
2004), Bathular (2008) lai tim thiy mdi quan
hé thuan chiéu giita ty 1& nir giéi trong HDQT
v6i CLTTBCTC, twong dong véi nghién ciu
Srinidhi & va cdng su (2011), Thiruvadi &
Huang (2011). Do d6, nghién ctru nay dé xut
Gid thuyét H: Nir gioi trong HDQT co moi
quan hé ngurge chiéu véi don tich bat thiuong.

Ty 1€ sé¢ hitu Nha nuwéc (OWNER): Co
nhiéu nghién ctru cho rang cac cong ty co ty 18
sO hitu bdi Nha nude cang cao thi CLTTBCTC
cang cao (Lin, 2011; Wang va Yung, 2011;
Ayemere va cong su, 2015). Va trong nghién
clru nay,nhém tac gia ciing cho riang véi dic thu
cua Viét Nam thi ty 1¢ s¢ hiru Nha nudc cang
cao thi CLTTBCTC cang cao du ¢ quan diém
nguoc lai (Guo & Ma, 2015) nén dé xuat Gida
thuyét H,: Ty I¢ s6 hitu Nha nuwée c6 quan hé
ngugc chiéu voi don tich bat thuong.
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Quy mo cong ty (Size): Cac nghién ctru thira
nhan quy mo cong ty lam gia tang CLTTBCTC
nhu Iskandar va cong su (2006), Akbari va cong
su (2013), Soliman va Ragab (2013), Swastika
(2013) nhung Alves (2005), Ali va cong su
(2015) lai nhan dinh quy mo cong ty lam giam
CLTTBCTC. Nghién ctru chon quan diém cong
ty ¢6 quy mo cang 16n thi hé thong kiém soat
cang t6t nén vai tro giam sat cia HDQT d6i véi
NQL cang cao nén han ché QTLN va gia ting
CLTTBCTC nén dé xuat Gid thuyét H,: Quy
mé cong ty c6 moi quan hé ngwoc chiéu véi
DTBT.

Kinh nghiém chuyén mon cia BKS
(ACEXP): Thanh vién BKS c¢6 CMTCKT s&
am hiéu cac quyét dinh vé tai chinh ké toan
cua NQL, dam bao d¢ tin cay cua BCTC, gia
tang CLTTBCTC (Carcello va cong su, 2002;
Abbott va cong su, 2003; Bédard va cong su,
2004; Xie va cong su, 2003; Soliman va Ragab,
2014) nhan dinh QTLN it di, CLTTBCTC
tang 1én khi thanh vién cia BKS ¢c6 CMTCKT
(Abbott va cong su, 2004; Bédard va cong su,
2004; Carcello va cong su, 2006; Dhaliwal va
cong su, 2010). Do do, nhém tac gia dé xuit
Gid thuyét H,: Kinh nghiém, chuyén mon cua
BKS ¢6 moi quan hé ngwege chiéu véi DTBT.

Hé s6 ng (LEV): Cac cong ty sit dung hé
s6 nog dé thuc déy doanh nghiép lam vi¢c hiéu
qua hon, han ché hanh vi QTLN, gia ting chét
lugng thong tin trén BCTC (Naz va cong su,
2011; Zamri va cong su, 2013). Nhung Dichev
va Skinner (2002); Akbari (2013); Bassiouny
(2016) lai cho rang vay no cang nhiéu NQL lo
so vi pham cac didu khoan trong hop dong vay

3.2. M6 hinh nghién ciru

nén c6 xu hudng ting miac DTBT, lam giam
CLTTBCTC. Véi mau dit liéu 1a cac CTNY voi
quy mé tuong ddi 16n nén nhu ciu cung cap von
dap ung hoat dong san xudt rat 16n nén tac gia
ing ho quan diém cho rang ng cang cao thi mirc
d0 DTBT cang giam va dé xuét Gid thuyét H
H¢ 56 no ¢é quan hé nguoc chiéu véi DTBT.

Dong tién thuan tir HDKD (CFO): Moradi
va cong su (2012), Peasnell va cong su (2005),
Bowen va cong su (2008) cho rang dong tién
HPKD lam han ché hanh vi QTLN, giam mirc
DTBT va dua vao dac thu cac CTNY cua Viét
Nam, nghién ctru cho rang cac DN Viét Nam c6
dong tién cang 16n thi xu huéng QTLN giam,
chét lugng loi nhudn cang cao va dugc do
ludng theo ty sb giita dong tién HDKD/tong tai
san. Nghién ctru dé xuat Gid thuyét H,: Dong
tién thuan tir HDKD ¢6 quan hé nguwoc chiéu
voi DTBT.

3. Phwong phap nghién ciru
3.1. Méu di ligu

Nghién ctru st dung mau dit lidu coa 145
cong ty niém yét trén hai san chimg khoan
HOSE va HNX thudéc 5 nhém nganh cong
nghiép (hoa chat; dién nudc & xing dau khi
dét; Vat liéu va xay dung; Hang & dich vu cong
nghiép; Thuc pham va d6 udng) tir nam 2012
dén nim 2017 dé do luong CLTTBCTC thong
qua mo6 hinh do luong DTBT cua Dechow va
cong su (1995). Vi nghién ctru st dung dir li¢u
bang trén thj trudng thir cp nén phuong phap
phi hop 1a sir dung phuong trinh hoi quy dé
phan tich bang phan mém Stata 12.

DA =a,+ B, CEODUAL, + B,BDSIZE_+ §,BDIND, + §, BDEXP_+§ BDMEET, +
B, WOMAN + B OWNER_ + B SIZE, + B ACEXP+f LEV +B, CFO +£,

Trong do:

- DA : Mtrc ddn tich bat thuong dai dién cho
chat lugng thong tin BCTC thong qua do luong
don tich bat thuong theo mé hinh Dechow va
cong su (1999).

- 0,,: H¢ 0 chan.

. !31, Bz’ B3’ B4’ Bs’ Be’ B7’ Bs, B9, BIO,BII: Cac h¢
s0 hoi quy.

CEODUAL, BDSIZE, BDIND, BDEXP,
BDMEET, WOMAN, OWNER, SIZE, ACEXP,
LEV, CFO 1a cac bién doc lap trong mo hinh
nghién clru.
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3.3. Po lwong cdc bién trong mé hinh nghién ciru

Bang 1. Po ludng bién doc lap

Tén bién

M0 ta bién Nghién ctru lién quan

La bién nhi phan nhan gia trj bang 1 khi ¢ it nhat Xie va cong su (2003), Davidson

BDIND %1/3 thanh vién doc lap trong HPQT, nguoc lalsva cong su (2005), Carcello va
%nhan giatri 0 %c@ng su (2006)
éBién nhi phan nhan gia tri 1a 1 néu quy mo HIr)QTE
BDSIZE %nho hon gi4 tri trung binh mAu nghién ctru, ngu’orc ‘Carcello va cong su, 2006
lai nhan gia tri bang 0. ‘
§La bién nhi phan, nhan gia tri 13 1 néu trong: Chtourou va cong su (2001), Xie
BDEXP %HDQT c6 thanh vién c6 chuyén mon veé tai chmhgva cong su (2003), Carcello va

ké toan? .cong su (2006)

§B1en nhi phin nhan gi4 tri bang 1 néu Chu tichDechow va cong su (1998),
CEODUAL! HDQT khong kiém nhiém Giam dbc diéu hanh, Sohmam and Ragab (2011); Klein
:ngu’gc lai nhan gia tri 0 (2002)

WOMAN

Bién nhi phan nhan gi4 tri bang 1 néu c6 thanh
§V1en nir trong HPQT, nguoc lai nhan gia tri 0

‘Murke  (2000); Singh and
Vlncombe (2004); Moradi va cong
su (2012)

Logarit tong tai san dung dai dién cho quy mééChen va cong su (2010); Iskandar

§mau nghién curu, nguoc lai nhan gia tri 0

Si : :
e cong ty (2006); Sirat (2012)
CFO ‘Dong tién thuan tir hoat dong kinh doanh/ténglee va cong su (2005); Moradi va
tai san cong sy (2012)
'La bién nhi phan nhan gia tri bang 1 néu cong ty:
OWNER Ch 2010
icO ty 1€ s0 hitu Nha nude > 20%, nguoc lai 1a 0. en va cong sy ( )
Don bay tai chinh bang t hai tra/t6
gy Don bly i chinh bing tong no phai tra/tong Jeliek (2007); Jensen (1986)
itai san
§Lé bién nhij phan nhan gia tri la 1 néu trong BKS;Chtourou va cong sy (2001),
ACEXP c6 1 thanh vién c6 kinh nghiém vé tai chinh ké Bédard va cong su (2004), Carcello
‘todn, nguoc lai nhan gia tri 0. 'va cong su (2006)
§La bién nhi phan nhéan gia tri 1 néu tan sut hop' Carcello va cong su (2006):
BDMEET trong ky cia HPQT it nhat bang gia tri trung binh:

Ebrahlm (2007)

Do liwong bién phu thuéc dai dién CLTTBCTC ~ Kothari va cong sy ( 2005) 1a mo hinh tdi uu

Quan diém vé sy phu hop trong mé hinh do
luong don tich ¢c6 Dechow va cong su (1995)
thira nhan md hinh cua minh 12 mé hinh t6t

nhét tai thi truong Trung Quéc; Pham Thi Bich
Van (2012) lai cho rang mé hinh khéng phu
hop dé nhan dién hanh vi QTLN Ia mo6 hinh

nhAt dé nhan dién QTLN hay nhu Chen (2011) Jones (1991). Can ctr vao cac nhan dinh trén

nhan dinh m6 hinh Dechow va cdng su (1995;

ddng thoi trong nghién ctru Nguyén Thi Phuong

2 Nguyén Trong Nguyén (2015) ngudi c6 trinh d6 CMTCKT 1 ngudi c6 kién thirc vé tai chinh ké toan théa man 1
trong 3 diéu kién sau: (1) c6 bang cip vé ké toan; (2) c6 kinh nghiém thuc té vé cong tac ké toan tai chinh hay (3) bat
ky kinh nghiém hodc qua trinh dao tao c6 lién quan dén tai chinh ké toan hay vi tri linh dao chiu trach nhiém gidm
sat vé tai chinh, c6 ching nhan kiém toan vién hanh nghé
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Hong (2016) ciing st dung md hinh Dechow
va cong su (1995) dé do luong DTBT dai dién
CLTTBCTC nén trong nghién ctru nay, nhom

tac gid st dung mé hinh Dechow va cong su
(1995) dé do ludng DTBT dai dién cho CLTT
BCTC.
Buéc 1: St dung cong thirc (1) tinh tong gia tri don tich cho ting DN:

Téng gid tri don tich ( TA,) = LNKT sau thué[t - Dong tién HDKD,, (1)

Buwdée 2: Sau d6 cin ctr viao cong thic (2) tinh cac tham s6 o, B (cac tham s6 phai c6 y nghia
thong k&) cia mo hinh thong qua PTHQ:

NDA, T, _ [ 1|, o[ AREV, —AdR, | o [ PPE, | o
A A i Ait _1 1 A 2i A it

it—1 it—1 it—1

it—1

Voi:

A ,: Tong tai san cua doanh nghiép i tai ndm t-1,

A REV.: Doanh thu ndm t trir cho doanh thu ndm t-1 ctua doanh nghiép 1.

AAR.: Khoan phai thu nam t trir cho khoan phai thu ndm t-1 cua doanh nghiép i
PPE, : Gia tri TSCDHH ctia DN i1 nam t,

i =123...n: S6 lugng doanh nghiép khao sat.

Buée 3: Tinh gia tri don tich khong diéu chinh bang cach thé cac tham sd vira tinh & budc 2 vao
cong thuc (3)

NDA, :a{ 1 }r ﬁl{AREV”—AARﬁ}F ﬂz{PPEn} 5

A

it—1
Buéc 4: Tinh khoan DTCDC
DA, =TA, —NDA,

4. Két qua nghién ciru

Két qua thong ké mo ta cho thy gia tri trung

binh, gi4 tri 16n nhat cling nhu gia tri nho nhat

Bang 2. Thong ké md ta cic bién phu thudc va cac bién doc lap

céc bién trong phuong trinh hdi quy thé hién tai
Bang 2:

Variable Obs Mean Std. Deyv. Min Max
DA 870 -5.98E-08 0.12401 -0.5922756|  0.6212492
BDIND 870 0.4413793 0.4968373 0 1
BDSIZE 870 0.662069 0.473277 0 1
BDEXP 870 0.6758621 0.4683211 0 1
CEODUAL 870 0.3172414 0.46567 0 1
BDMEET 870 0.4586207 0.4985714 0 1
ACEXP 870 0.6149425 0.4868888 0 1
SIZE 870 11.90081 0.6157927 10.26529 13.52149
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Variable Obs Mean Std. Deyv. Min Max
LEV 870 0.4650759 0.2140177 0.047 0.967
CFO 870 0.0927712 0.1364336 -0.3902872 1.189263
OWNER 870 0.2655172 0.4418623 0 1
WOMAN 870 0.2689655 0.4436771 0 1

Dé mo hinh hdi quy du gia tri du doan, nghién
ctru tién hanh kiém dinh mbi tuong quan giira
cac bién va hién tuong da cong tuyén, két qua
thé hién bang 3 cho thay cac bién trong mé hinh

Nguon: Tdc gia tw tong hop

hoi quy khong c6 mdi twong quan mat thiét (hé
sd twong quan < 0.8) va khong bi hién tuong da
cong tuyén (Vif < 10).

Bang 3. Kiém dinh méi twong quan giira cic bién va hién twong da cong tuyén

DA BDIND BDMEET CEODUAL BDEXP BDSIZE ACEXP SIZE LEV CFO OWNER WOMAN| VIF
DA 1

BDIND -0.07 T 113
BDMEET | 001] -001 ' A 1.04
CEODUAL | -0.16) -0.069| -0.003 T 115
BDEXP 008 023 o015 o124 1 127
BDSIZE | -0.02] -0.114 -0.059 0.124 -0308 1 1.28
ACEXP 0.06) 0033 0065  0.113 0.154 -0.09 i 1.09
SIZE 0.06) -0.066 00751 0221 0.184 -032 0186 1 127
LEV 005 0003 005 0011 0041 0006 -0087 02 1 1.12
CFO 077, 0036  -005 0173 005 -0.03 0006 002-021 1 1.09
OWNER 0.1 0002 002 202090 0.049 0.066/ -0.113 -0.11{ 0.03] 0.02 1 1.08
WOMAN | 002/ -0.033  -0.08f 0066 -0.034 0.11| -0.026 -0.08-0.02 0.01i -0.01 1| 1.03
MeanVIE | | | TR 1.14

Ngoai ra, dé can ctr vio md hinh hoi quy dé
bién ludn thi nghién ctru tién hanh kiém dinh
phuong sai thay d6i va hién tuong tu tuong
quan. Nghién ctru str dung hai kiém dinh White
va kiém dinh Woolridge véi két qua lan luot
Prob > chi2 = 0. 000 (nh6 hon murc y nghia 5%)
va Prob>F = 0.1866 (16n hon muc y nghia 5%),
c¢6 nghia 1a mo hinh c6 phuong sai thay d6i va
khong ton tai hién twong tu twong quan.

Nguon: Tdc gid xir Iy tir phan mém Stata 12

Cubi cung, sau khi thuc hién cac kiém dinh
F (Prob > F = 0.000), kiém dinh LM (Prob >
chibar2 = 0.000), kiém dinh Hausman (Prob >
chibar2 = 0.000 ) thi mé hinh téi wu dé 1a mo
hinh wéc lugng tot nhat 1a moé hinh anh hudng
c¢b dinh (FEM) véi két qua thé hién ¢ Bang 4.
Tuy nhién mé hinh hdi quy bi phuong sai thay
d6i nén dé dam bao tinh tin cay trong nhan dinh
nghién ctru st dung moé hinh FEM - ROBUST.

Bang 4. Két qua hoi quy

Hoi quy PooLed OLS FEM REM FEM robust
DA Coef P>t Coef. P>t Coef. P>t Coef P>t
BDIND -0.0147054| 0.005**%*-0.0279323| 0.000*** -0.01731/0.001*** -0.0279323| 0.001%**
BDSIZE -0.0115355| 0.046**|-0.0323051| 0.000***| -0.014115| 0.02** -0.0323051| 0.001***
BDEXP -0.0187559| 0.001***|-0.0437966| 0.000%**| -0.022757|0.000***| -0.0437966| 0.001***
CEODUAL |-0.0168723| 0.003***|-0.0164573| 0.034**| -0.016567| 0.005*** -0.0164573 0.115
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Hdi quy PooLed OLS FEM REM FEM robust
BDMEET |-0.0056031 0.257|-0.0089176 0.112] -0.006372|  0.202| -0.0089176 0.126
ACEXP 0.0091033 0.08* 0.0099299 0.178| 0.009487| 0.084*  0.0099299 0.255
SIZE 0.0230742| 0.000*** 0.0337767| 0.000%**  0.02412|0.000***  0.0337767| 0.001%***
LEV -0.1343669| 0.000***-0.1262788| 0.000%**| -0.13545/0.000%** -0.1262788| 0.000%**
CFO -0.7339739| 0.000***|-0.7709406| 0.000%**| -0.744017/0.000***| -0.7709406| 0.000%**
OWNER  |-0.0186122| 0.001***-0.0340535| 0.000***| -0.020099| 0.001***| -0.0340535| 0.001%%**
WOMAN | 0.0092128|  0.096*-0.0043504 0.614] 0.007401|  0.211| -0.0043504 0.713
| cons -0.1124267 0.034{-0.1949858 0.014] -0.116975]  0.037| -0.1949858 0.083

R2 diéu chinh 6.91%| R2 diéu chinh 65.57%|R? diéu chinh: 67.3%| R? diéu chinh: 65.57%

* Sk KK [ lwot tai murc y nghia 10%, 5%, 1%
S6 quan sat: 870, Prob>F = 0.000

Véi két qua hoi quy tai bang 4 cho théy:
cac bién doc 1ap co thé giai thich 65.57% su
bién thién cuia DTBT c6 nghia 13 sy thay d6i
cta bién DTBT dai dién CLTTBCTC duoc giai
thich bai 65.57% su thay ddi ctia bién doc lap.
Pong thoi v6i hé s6 Prob>F = 0.000 ¢ nghia
mo hinh d d6 tin cdy dé cung cap bang ching
vé su tac dong cua cac bién trong mo hinh dén
CLTTBCT.

Két qua nghién ctru thé hién bién ty 18 thanh
vién doc lap (coef = -0.0279323 va P, =
0.001) bién trinh d6 chuyén mén vé tai chinh
ké toan HDQT (coef = -0.0437966 va P_ =
0.001), quy m6 HPQT (coef = - 0.0323051 va
P .= 0.001)co méi trong quan nguoc chiéu
v61 DTBT tai mare y nghia 1%, c6 nghia la thanh
vién doc lap, thanh vién c6 chuyén mon vé tai
chinh ké toan, HDQT ¢6 quy md nho 1am han
ché DTBT, nang cao CLTTBCTC. Két qua nay
ing ho 1y thuyét dai dién, 1y thuyét tin hiéu va
Iy thuyét thong tin bat can ximg khi cho rang dé
giam xung dot lo1 ich gitta NQL va chu s hiru
nén xay dyng mot co ché giam sat véi HDQT
phai da dang, c6 chuyén mon vé tai chinh ké
ton va cac thanh vién phai doc lap. Dong thoi
két qua nghién ctru dong thuan véi cac nghién
ctru Carcello va cong sy (2002), Xie va cong su
(2003), Peasnell (2005), Davidson va cOng su
(2005), Niu (2006), Carcello va cong su (2006),
Osma (2008), Siregar va Utama (2008), Ngo
Nhat Phuong Diém (2019).
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Ngoai ra, tai mic y nghia 1% nghién cuu
thira nhan bién hé s no (coef = -0.1262788 va
P .. =0.000), dong tién thudn tir HDKD (coef
= - 0.7709406, P = 0.000) va bién so hiru
Nha nude (coef =-0.0340535v6iP | =0.001)
¢6 mdi twong quan nguoc chiéu véi DTBT co
nghia 1 cong ty c6 hé s6 ng, dong tién thuan tir
HDKD, ty I¢ s¢ hiru Nha nudc cang 16n cang
han ché DTBT, nang cao CLTTBCTC; phu
hop v6i 1y thuyét tin hiéu, 1y thuyét thong tin
bat can xtng khi cho rang cac dé giam sy bat
can xtGng thong tin cac don vi phai cung cip
nhitng tin hi€u tich cyc thong qua CLTTBCTC
dé gia ting niém tin nha dau tu. Pong thoi, két
qua nghién ctru cling phu hop voi Bowen va
cong su (2008), Naz va cong su (2011); Zamri
va cong su (2013) Moradi va cong su (2012);
Ayemere va cong su (2015).

Tuy nhién, bién kiém nhiém chua tich HDQT
va giam ddc (hé s6 coef=-0.0164573 va Pvalue
= 0.115); bién tdn sudt hop HPQT (coef =
-0.0089176 va P = 0.126); bién chuyén méon
BKS (coef=0.0099299vaP =0.255)va bién
thanh vién nir trong HPQT (coef=- 0.0043504,
P ..=0.713) khong co tac dong dén DTBT hay
khong cé tac dong dén CLTTBCTC tai muc y
nghia 5%. Két qua nghién ciru khong phi hop
v6i Klein, (2002), Carcello va cong su (2002),
Ebrahim (2007), Krishnan va Visvanathan
(2009), Gulzar va Wang (2011), Soliman va
Ragab (2013), Daghsni va cong sy (2016). Két
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qua nghién ctru khong tng ho 1y thuyét dai dién Can clr vao két qua nghién ctru di cung
khi 1y thuyét nay cho rang HPQT véi chi tich  cdp bang chimg cho thay 1y thuyét dai dién
HPQT khong kiém nhiém giam déc; HDQT ., ly thuyét bat cAn xtng thong tin, 1y thuyét
hop cang nhiéu, cang ning dong thi hiéu qua  tin hiéu 1a co sé giai thich cho viéc can phai
gidm sat cang tang, giam xung dot loi ich gitta  thiét 1ap co ché giam sat NQL dién hinh 1a
NQL va chu so hiru, han ché DTBT va giataing HDBQTvi cac dac diém du thanh vién doc lap,
CLTTBCTC. quy m6 HPQT khong dugc qua 16n va HBPQT
phai c6 thanh vién c6 chuyén mon vé tai chinh
ké toan thi giam thiéu xung dot loi ich, giam
tinh trang thong tin bat can xtng gitta NQL
va c6 dong, gop phan giam DTBT nén ning
cong ty (BDIND, BDSIZE, BDEXP, LEV, 5o CLTTBCTC. Déng thoi nghién ctru ciing
CFO, OWNER) c6 tac dong nguogc chicu voi

5. Két luan

Thong qua két qua trén, nghién ctru du bang
chimg dé thira nhan: cc dic diém bén trong

; 1a can ctr dé cac CTNY xay dung quy mo cong
DTBT, nang cao CLTT BCTC; bién SIZE tac ty phu hop, duy tri dong tién thudn tr HDKD
dong thuan chiéu }/Gi PTBT va ng}lién cuu hop 1y dé hoat dong giam sat cang hiéu qua,
cting khong tim thay bang chimg thé hién sw 1 BCTC cang cao, nang cao vi thé canh
tac dong cia DBMEET, CEODUAL, ACEXP, (2t trone xu thé hoi nhap quéc té.
WOMAN dén CLTTBCTC.
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