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LOI CAM DOAN

Véi sy liém chinh khoa hoc, t6i cam doan rang toan bd noi dung luan an nay la
két qua nghién ciru khoa hoc nghiém tic cia ca nhan t6i duéi sy hudng dan cua tap thé
ngudi husng dan khoa hoc. Toan bo dir ligu, thdng tin st dung trong luan an la trung
thue. Toan bo két qua nghién ciu cong bd trong luan an chua ting cong bé tai bat ky

nghién ciu nao khéc.

Tac gia
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LOI CAM ON

Nghién ctiu sinh xin bay to 101 biét on sau sac téi tap thé huéng dan khoa hoc Ia
PGS, TS. Pham Bac Hiéu va TS. Nguyén Thanh Hung di ludn nhiét tinh, tdm huyét
huéng dan, hd trg, gitip d& va dong hanh ciing nghién ctiu sinh (NCS) khéng chi trong
thoi gian 1am luan &n ma ca khoang thoi gian truge khi tac gia bat dau qué trinh thuc
hién cdng viéc, nhiém vu nghién ciru cdng trinh khoa hoc nay.

Nghién ctu sinh xin ch&n thanh cam on Ban giam hiéu Truong Pai hoc Thuong
mai, Vién Pao tao Sau dai hoc da tao cac diéu kién thuan loi cho giang vién 1a NCS
trong suét qua trinh hoc tap; Xin tran trong cam on Vién Ké toan — Kiém toan, Bo mon
Ké toan quan tri noi NCS cong tac, Bo mon Kiém toan noi NCS sinh hoat chuy&n mén
da tao diéu kién, hd trg cac cdng viéc, dong vién, gop y chuyén mdn cho NCS trong qué
trinh thyc hién luan an.

Nghién ctu sinh xin tran trong cam on chan thanh dén céc thay, ¢, cac nha khoa
hoc trong cac Hoi dong danh gia chuyén dé tién si va luan an tién si cap Bo mon di co
nhitng dong gop cu thé, chi tiét vé chuyén mén gilp cho nghién ctu sinh hoan thién
luan an.

Dic biét, 161 cam on sau sic toi cling giri dén gia dinh, vo va cac con, cha me,
anh em, ban bé, ddng nghiép da tao diéu kién, dong vién, hd trg toi thuc hién nghién
ctru va hoan thanh luan an.

Vii Quang Trong
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MO PAU

1. Ly do lya chgn nghién ctru luan an

Than trong duoc xem la mot trong nhitng nguyén tac ké toan quan trong chi phéi
dén qua trinh lap béo céo tai chinh (BCTC) va c6 anh huong dén thyc hanh ké toan trong
nhiéu thé ky qua (Hong, 2020). Basu (1997) di chi ra rang than trong 1a mot chi bao
quan trong cua chat lugng thong tin trén BCTC, xuat phat tir viéc ghi nhan tin tt can
phai dya trén nhiing bang chiing chic chin trong khi dé ghi nhan tin xau vao chi phi
hoic ton that chi yéu cau mot mic do xac thuc thap hon — bang ching c6 thé. Vi thé,
than trong gitp cho ké toan khong bao cao qué cao thu nhap hoic trién vong cua doanh
nghiép (Finkelstein va D'aveni, 1994), nhung lai cung cap thdng tin canh bao ‘sém’ hoic
kip thoi vé cac khoan ton that c6 thé xay ra trong tuwong lai. O khia canh nay, thong tin
ké toan theo nguyén tic than trong da phan nao phan anh duoc ca bdi canh kinh té, kinh
doanh ciing nhu du béo ciia cac nha quan 1y vé kho khan ma doanh nghiép (DN) s& gap
phai, it nhat 1a trong nim tai chinh tiép theo dén cac nha dau tu va cac bén lién quan; vi
thé tro gitp cho nguoi st dung ra quyét dinh mot cach pha hop. Watts (2003) cho rang
viéc thuc hién nguyén tac than trong trong ké toan la cach thirc hiru hiéu dé xir ly cac
van dé dao duc do su bat can xtng théng tin giira cac bén lién quan. Su bat can xtng
thong tin gitta c4c nha quan tri ndi bo va cac nha dau tu bén ngoai DN da thuc day ciing
nhu budc cac DN thyc hién nguyén tic than trong trong ké toan (LaFond va Watts,
2008). Tir goc d6 nay, Amin va Bunyamin (2022) chizng minh rang thuc hién nguyén
tac than trong trong ké toan gop phan quan tri DN tot hon, ¢6 vai trd quan trong trong
viéc giam thiéu rui ro va 1am ting gia tri DN trong hoan canh c6 nhiéu yéu té khdng
chic chan.

Ung ho vai tro caa viéc thuc hién nguyén tic than trong, Ruch va Taylor (2015)
khang dinh muac d6 thuce hién nguyén tac than trong trong ké toan c6 méi quan hé mat
thiét vai loi ich cua cac bén cip von (ngan hang va nha dau tu) vi thuc day hoat dong
giam sét, quan tri hiéu qua va cung cap thang tin hitu fch cho viéc ra quyét dinh cua céc
bén. Bén canh d6, nhiéu nghién ctru di dua ra nhirng bang chiing thuc nghiém vé viéc
dam bao mot mac do than trong trong ké toan s& mang lai loi ich cho ca bén cip vén,
bén vay vén va co lién hé véi muac 1ai suat cap von thap hon muc 13i suat ban dau do
than trong gop phan dua ra nhitng canh bao som, Kip thdi vé rai ro cho ca hai bén trong
cac hop dong tin dung (Zhang, 2008). Thuc hién nguyén tic than trong ciing mang lai
loi ich cho cac c6 dong thong qua viéc gop phan nang cao loi suat cua cb phiéu cong ty,
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dic biét 1a duy tri tinh bén viing cua lgi nhuan trong thoi ky khang hoang (Francis va
cong su, 2015).

Trong nghién ctu gan day, Yu (2022) chi ra rang khi DN thuc hién chinh séch
ké toan mot cach than trong thi céc bao c&o quan tri va phan tich s& tré nén dé hiéu hon
Vi yu cau cac nha quan ly phai giai trinh nhiéu hon vé co s cua viéc trich 1ap hoac
khong trich ap du phong, qua d6 giam thiéu dong co cong bd két qua tai chinh qua cao
nham dat dugc cac muc tiéu khen thuong hoic ting gia cb phiéu dé truc loi. Trong khi
d6, bdi canh caa khing hoang tai chinh nhitng nim sau giai doan 2007-2008 cho thay
muic do than trong cao hon gop phan dam bao su sut giam loi suat cé phiéu thap hon,
han ché rai ro t6t hon, va goép phan ngin ngira sy d6 v& cua thi truong tai chinh.
Balakrishnan va cong sy (2016) cling da chi ra nhitng DN duy tri muic d6 than trong cao
s& c6 mic giam lgi suat c6 phiéu thap hon, sy gia ting ty & no thap hon trong khi nhiing
DN c6 mirc d6 than trong thap thudng sé chiu su sut giam manh hon trong dau tu ca
trong va sau giai doan khung hoang xay ra.

Mic du dong dao cac nha nghién ctu ung hd su can thiét thuc hién va y nghia
ctia nguyén tac than trong trong ké toan, song & ca goc do ly luan va thyc tién van co
nhitng quan diém trai chiéu. IASB da hién thuc hoa quan diém dua than trong xubng
mtc wu tién thap hon ddi véi cac dac tinh chat lugng caa théng tin tai chinh hitu ich trén
BCTC, thay vao d6 nhan manh tai tinh trung Iap caa thong tin. Theo 1ASB, thuc hién
nguyén tic than trong 1a viéc xem xét mot cach can than trong céc tinh hudng khéng
chac chan nham dam bao tinh trung lap theo cach khong phong dai tai san va thu nhap,
d6ng thoi khdng trinh bay thap cac khoan ng va chi phi (IASB, 2018). Tuy nhién, trong
qua trinh ké toan, vi nhiéu ly do, DN c6 thé 1am cho doanh thu bi phong dai, nhung lai
bo qua hozc trinh bay qué thap chi phi; diéu nay khdng nhitng anh huang téi théng tin
ké toan ¢ ky bao c4o ma con c6 anh hudng dén chi phi va loi nhuan & céc ky sau do
nguyén ly bu trir cua ké toan don tich (IASB 2018, doan 2.16). Mang ban chat caa mot
wdce tinh ké toan, mac do than trong trong ké toan chiu anh huong 16n tir su lya chon
dén viéc thyuc hién cac chinh sach, phuong phap uéc tinh ké todn ¢ cac mic do khac
nhau; phu thudc 16n vao cac xét doan chu quan cia nha quan 1y va nguoi lam ké toan;
Vi vay, ¢6 anh huéng nhat dinh dén tinh trung lap cua thong tin ké toan.

Penman va Zhang (2002) di cung cap bang ching thuc nghiém nham chizng minh
viéc duy tri mirc do than trong qué cao cd thé tao ra cac khoan du phong qué I6n, lam
giam chat lugng lgi nhuan. Tuong tu, Beaver va Ryan (2005) cho rang khi doanh nghiép
thuc hién cac chinh sach ké toan mot cach qua than trong, théng tin trén bao céo tinh
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hinh tai chinh c6 thé bi danh gia thip, dan dén ha thap gia tri s6 sach cua cb phiéu va tao
sir hiéu 1am vé vi thé caa DN tai thoi diém béo cdo. Tir d6 dan dén cac quyét dinh khdng
chinh xac, giam chat luong loi nhuan va chét luong thong tin trén BCTC. Pdng thuan
theo hudng trén, Hellman (2008) cho thdy cac DN c6 thé thuc hién mic do than trong
theo céch cua ho va diéu d6 1am giam tinh thich hop cua théng tin trén BCTC. Trong
khi d6, Lu va Trabelsi (2013) Iap luan ring viéc cac nha quan ly chu dong trong do
ludng va bao co cac woc tinh ké toan than trong da mang lai cho ho mét “quyén ning”
tao ra nhitng but toan c6 thé dan dén viéc hiéu nham théng tin dugc cong bd. Mic du
g6p phan lam giam hanh vi quan tri lgi nhuan trén co s don tich, nhung mic do than
trong qué cao hay qua thip déu phan anh sy can thiép caia cac nha quan ly vao loi nhuan
trén BCTC (Lara va cong su, 2020).

Do ¢6 lich st 1au doi, nén cac nghién cau vé nguyén tic than trong (ca ung ho
hoac phan d6i) dugc thuc hién boi nhiéu nha nghién ctu (Basu, 1997; Givoly va Hayn,
2000; Ball va Shivaumar, 2005; Admed va Duellman, 2007; Khan va Watt, 2009), dudi
nhiéu goc do khac nhau: (1) cac mé hinh do lwdng mac do thuc hién nguyén tic than
trong trong ké toan; (2) cac yéu toé anh huéng dén mirc do thuc hién nguyén tic than
trong trong ké toan; (3) tac dong cua cua viéc thuc hién nguyén tac than trong trong ké
toan (do luong bang muc d6 than trong) téi gié tri céng ty (gia co phiéu); (4) mdi quan
hé gitta mirc d6 thuc hién nguyén tic than trong trong ké toan véi chat lwong BCTC
(chat luong loi nhuan); (5) méi quan hé gitra mtrc d6 than trong trong ké toan vai hanh
vi thao tdng loi nhuan... Trong d6, mot s6 lwong 16n cac nghién ciu trén thé gisi da ang
dung cac mo hinh do ludng mic do thuc hién nguyén tac than trong va danh gia tac
dong cua cac yéu td dén muc d6 than trong trong ké toan & cac DN thudc cac qudc gia
phét trién va dang phat trién (nhu cc nghién cru tai My caa Francis va cong su (2015),
Ho va cong su (2015), cac nghién ctiu tai Bo Pao Nha cua Alves (2021), cac nghién ctu
tai cac doanh nghiép niém yét (DNNY) trén TTCK Chau Au cua Alves (2023),
Cerqueira va Pereira (2020), Guermazi va Halioui (2020), Paul va cong su (2014), cac
nghién ctru tai Trung Quéc va Pai Loan cua Zhang va cong su (2023), Hsu va cong su
(2022), Shen va Ruan (2022), Shehata va Rashed (2021), hay cac nghién cuu cua
Achyani va cong su (2022), Abbas va cong su (2022), Sari va Agustina (2021) tai
Indonesia...). Tuy nhién, theo tong hop cua tac gia so luong nghién ciu vé cha dé nay
con kha khiém ton va chi méi ndi 1én gan day tai Viét Nam; cd thé liét ké mot vai nghién
ctru dién hinh, nhu luan an tién si caa Nguyén Thi Thuy Bich (2019), cua Dodn Thuy
Duong (2022), hay nghién ctru cia Dang Ngoc Hung va Tran Manh Dung (2020), cac
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nghién ctu cua Le Tuan Bach va cong su (2017), Le va Moore (2022). Bac biét trong
bdi canh hién nay véi su bién dong khéng ngirng cia méi trudng kinh doanh, nhiéu yéu
t6 khdng chac chan xay ra véi mae @6 ngay cang phuc tap, nhu: sy thay d6i nhanh chéng
ctia céng nghé, cua s thich va thi hiéu tiéu dung; cua cac dich bénh méi néi nhu Covid-
19; ciing nhur yéu cau ngay cang cao vé tinh day du, kip thoi, hitu ich, ¢6 tinh canh bao
cao cua nguoi sir dung thong tin. .. Nhitng thach thirc nay doi hoi ké toan bang ngén ngit
cua minh can phai phan anh va chuyén tai dwoc nhiing rai ro tiém an, nhiing yéu té
khéng chac chan caa ca moi truong bén ngoai va bén trong DN théng qua BCTC nham
cung cap thdng tin trung thuc, hitu ich gitp cho cac nha quan 1y, céc bén st dung théng
tin chu dong phong ngtra rai ro va ra quyét dinh kinh té mot cach hop ly. Vi vay viéc
nghién cau chuyén su vé mic d6 thuc hién nguyén tic than trong trong ké toan la can
thiét, c6 y nghia 1y luan va thyc tién, do dé tac gia da chon dé tai luan an: “Mikc do thuc
hién nguyén tac than trong trong ké toan tgi cac doanh nghiép niém yét trén thj trueong
ching khoan Viét Nam”.

2. X&c 1ap va tuyén bé van dé nghién ciu

Nhu d3 dé cap ¢ phan Iy do lya chon dé tai, Luan an xac dinh chu dé nghién ctu
la: Mize dé thuee hién nguyén tec thdn trong trong ké toan tai cac doanh nghiép niém yét
trén thi truong chizng khoan Viét Nam. Tuy nhién, vi cac noi dung lién quan ti nguyén
tic than trong kha rong, khéng chi gi¢i han ¢ 5 vin dé da néu & trén, vi thé trong khudn
kho caa luan &n nay, phi hop véi quy thoi gian va kha ning cua ban than, NCS cu thé
hoa cha dé nghién ctu cua luan an thanh cac van dé nghién ciru dudi day:

1. Po luong mirc do thyc hién nguyén tac than trong trong ké toan cia cac DN
phi tai chinh niém yét trén thi truong ching khoan (TTCK) Viét Nam, qua d6 danh gia
mtc d6 thuc hién nguyén tic nay tai Viét Nam.

2. Xac dinh cac yéu té va danh gia muc do anh hudng cua cac yéu té da xac
dinh téi mac do than trong (MPTT) trong ké toan caia cac DN phi tai chinh niém yét
trén TTCK Viét Nam.

3. Xem xét tic dong cua viéc thuc hién nguyén tic than trong trong ké toan téi
tinh bén cua loi nhuan (Mot tiéu chuan dé danh gia chat luong loi nhuan) caa cac DN
phi tai chinh niém yét trén TTCK Viét Nam.

3. Muc tiéu nghién ciru

Ph hop véi van dé nghién cau di xac 14p & trén, luan an xac dinh cac muc tiéu

nghién cuu sau:
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- Do luong va danh gia mac do thuc hién nguyén tic than trong trong ké toan tai
cac DN phi tai chinh niém yét trén thi truong chang khoan Viét Nam theo hai (02) mé
hinh cua Givoly va Hayn (2000) va cua Ball va Shivakumar (2005). Panh gié su khac
biét trong MPTT theo nhém nganh/linh vuc hoat dong, theo So giao dich chirng khoan
(GDCK), theo thoi gian, theo gid tri trung binh cua toan bo mau. Ngoai ra, luan an thuc
hién so sanh murc d6 thuc hién nguyén tic than trong trong ké toan tai cic DNNY Viét
Nam véi cac DNNY tai cac thi truong chung khoan nudc ngoai trén co sé cung mo hinh
do luong;

- Panh gia sy tac dong cua cac yéu td dén muc do thuc hién nguyén tac than trong
trong ké toan tai cac DNNY Viét Nam, gom: dic diém s hitu, dic diém lanh dao cap
cao, dic diém hoi dong quan tri (HPQT), su thay doi ché do ké toan va dai dich Covid-
19, két hop véi cac yéu té kiém soat (qui mo DN, don bay tai chinh, cong ty kiém toan
doc lap);

- Xem xét anh hudng caa mirc do thuc hién nguyén tic than trong tai cac DN phi
tai chinh niém yét trén thi truong chirng khoan Viét Nam dén chit lwong loi nhuan théng
qua tinh bén cua lgi nhuan;

- Pua ra cac khuyén nghi cho cac bén lién quan, gém: co quan quan 1y nha nudéc
(Cuc Quan ly, giam sét ké toan, kiém toan; Uy ban chirng khoan nha nuéc), DNNY, co
s dao tao va cac Hiép hoi nghé nghiép ké toan, kiém toén va cac di twong st dung
thdng tin BCTC ciia cac DNNY vé quy dinh, thuc hanh, s dung théng tin va phan tich
thong tin theo yéu cau caa nguyén tac ké toan than trong.

4. Cau héi nghién ciru

Luan &n tap trung tra loi cac cau hoi nghién ctu sau:

Thet nhdt, mac do thuc hién nguy@n tic than trong (viét tit 1a MPTT) trong ké
toan cua cac DN phi tai chinh niém yét Viét Nam nhu thé nao? C6 su khéc biét trong
MBTT trong ké toan gitra cac DN phi tai chinh niém yét Viét Nam theo thoi gian, theo
nganh/linh vuc hoat dong hozc dia chi niém yét (So giao dich chitng khoan) hay khéng?
Cac DN phi tai chinh niém yét tai Viét Nam thuc hién nguy@n tic than trong véi muc
d6 nhu thé nao khi so sanh voi cac DNNY tai cac qudc gia khac duoc do luong cling
mo hinh?

Thet hai, nhitng yéu td ndo co thé tac dong dén muac do thuc hién nguyén tac than
trong trong ké toan? Céc yéu t d6 tac dong nhu thé nao dén mirc do thuc hién nguyén
tic than trong trong ké toan tai cac DN phi tai chinh niém yét trén TTCK Viét Nam?
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Thet ba, mute d6 thuc hién nguyén tic than trong trong ké toan tac dong nhu thé
nao dén tinh bén cua loi nhuan cua cac DN phi tai chinh niém yét trén TTCK Viét nam?

That tur, tir két qua nghién ctu, ¢6 nhitng khuyén nghi gi cho céc bén c6 lién quan
vé nguyén tac than trong trong ké toan? (gém: co quan quan 1y nha nudc (Cuc Quan 1y,
giam st ké toan, kiém toan; Uy ban chang khoan nha nudc), DNNY, co s¢ ddo tao va
cac Hiép hoi nghé nghiép ké toan, kiém toan va cac ddi tuong sir dung thong tin BCTC
cua cac DNNY)

5. P6i twong, pham vi nghién ciru

Poi twong nghién cizu

Tha nhat, luan an do luong va danh gia mic do thuc hién nguyén tic than trong
trong ké toan cua cac DN phi tai chinh niém yét trén TTCK Viét Nam theo md hinh cua
Givoly va Hayn (2000) va kiém chang lai dé xac nhan két qua thuc nghiém bang mo
hinh cua Ball va Shivakumar (2005).

Tha hai, luan &n danh gia tac dong cua cac yéu té dén muac do thuc hién nguyén
tic than trong trong ké toan tai cac DN phi tai chinh niém yét trén TTCK Viét Nam.

Tha ba, luan &n nghién ciru hé qua caa viéc thuc hién nguyén tic than trong trong
ké toan thong qua danh gia tac dong cia MPTT dén tinh bén cua lgi nhuan tai cac DN
phi tai chinh niém yét trén TTCK Viét Nam.

Pham vi nghién cuu

Pham vi vé& khong gian: Luan an nghién ctru trén co so dit liéu caa cac DN phi
tai chinh niém yét trén TTCK Viét Nam di dugc coéng bé trén cac trang thdng tin lién
quan va trén BCTC da dugc kiém toan. Cac DN tai chinh niém yét (ngan hang, bao
hiém, ching khoan) do dic thi hoat dong va su khéc biét trong chinh séch ké toan nén
khong thugc pham vi khéach thé nghién ciu. Bé don gian hoa, trong phan con lai cua
luan &n cum tir ‘DN phi tai chinh niém yét’ s& duoc thay thé bang cum tir ‘DNNY”; va
ca hai s& dugc sir dung thay thé cho nhau trong nhiéu truong hop.

Pham vi thoi gian cua dir liéu: thdng tin va dir liéu thu thap tr BCTC da duoc
kiém toan, bao cao thuong nién, bao cao quan tri ciia cac DN phi tai chinh niém yét trén
TTCK Viét Nam trong thoi gian tir 2012 dén 2022. Tai thoi diém thuc hién dé tai, BCTC
nam 2023 da kiém toan cling véi cac béo céo khac cua nhiéu DNNY chua dugc cong b
day du nén dix liéu duoc cap nhat dén nam gan nhat la 2022.

6. Phuong phap nghién cau

Nhim dat duogc cadc muc tiéu nghién ctu, luan an st dung phuong phap nghién
ctru dinh lwong duya trén di liéu thir cap duoc cdng bd bai cac DN phi tai chinh niém
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yét trén TTCK Viét Nam. Co sé dit liéu sir dung trong luan an dugc cung cap bai Cong
ty c6 phan Tai Viét (Vietstock.vn) — 1a mét trong c&c nha cung cap dit liéu cap nhat, c6
uy tin tai Viét Nam vé thong tin cua cac DNNY trén thi trudng ching khoan va truc tiép
thu thap bai tac gia luan an.

Dua trén co s dit liéu da thu thap, luan 4n da thiét 1ap khung chon mau, tiéu
chuan lay mau dé xac dinh quy mé mau nghién ciru phi hop véi kinh phi, ning luc va
thoi gian. Sau khi 1am sach dir liéu, cac tinh toan can thiét da duoc thuc hién dbi véi
bién phu thudc va mot sé bién doc 1ap khong cd sén trong tap mau. Trudce khi thuc hién
phan tich théng ké suy dién, cac phan tich théng ké don gian nhu: théng ké mé ta cac
bién nghién ctu (Descriptive statistics), kiém dinh so sanh gia tri trung binh (T-test,
Anova) ctia cac nhdm mau (sub-sample) duoc thyc hién dudi su hd trg boi cac cong cu
phan mém nhu Excel, SPSS va STATA 17. Tiép dén, luan an kiém tra cac diéu kién cua
hdi quy da bién phd hop véi dir liéu bang (panel data), gdm: kiém dinh twong quan
(Pearson correlation), kiém dinh da cong tuyén (multicollinearity), kiém dinh cac khiém
khuyét caa md hinh nghién ctu (autocorrelation, heteroskedasticity). Bugc cudi cung la
thuc hién hoi quy tuyén tinh da bién: POLS, FEM, REM va kiém dinh ting cuong
(robustness) dé danh gia tac dong cua cac yéu to dén mie do thuc hién nguyén tac than
trong ké toan va danh gia tac dong cua mirc d6 than trong trong ké toan dén tinh bén cua
loi nhuan.

Chi tiét vé phuong phap nghién ctu s& dugc trinh bay trong Chwong 3 - Thiét ké
nghién cuu.

7. Pong gop méi caa luan an

Vé Iy ludn (khia canh hoc thugt)

- Hé théng hoa, gop phan 1am rd hon co s& ly luan caa nguyén tic than trong
trong ké toan, nhu: khai niém, ban chat, vai tro ciia nguyén tac than trong; cac ly thuyét
nén tang cua ké toan than trong.

- Hé thdng héa va so sanh cac mé hinh do lwong MPTT trong ké toan cua cac
nghién cru tién nhiém, so sanh vu diém va han ché cua timg mé hinh dé lya chon md
hinh do lwong ph hop voi diéu kién, béi canh nghién ciu tai TTCK Viét Nam.

- Hé théng héa khung Iy thuyét va phat trién mé hinh nghién ctru cling vai cac
gia thuyét (17 gia thuyét) nghién cttu vé MPTT trong ké toan, cac yéu té anh huong ti
MBTT, va tac dong caa MPTT trong ké toan t&i tinh bén loi nhuan cia cac DN phi tai
chinh niém yét trén TTCK Viét Nam.



Vé thuc tién

- Thr nhat, luan an gop phan 1am séng té muce do thue hién nguyén tic than trong
trong ké toan tai cac DN phi tai chinh niém yét trén TTCK Viét Nam trong giai doan
2012 — 2022 biang két qua thuc nghiém theo hai (02) mé hinh do lwdng (md hinh dya
trén GTDT khong hoat dong &m (Givoly va Hayn, 2000) va md hinh bat can xing gitta
gia tri don tich va dong tién (Ball va Shivakumar, 2005).

- Thur hai, luan an giap ngudi sir dung BCTC cua cac DNNY trén TTCK Viét
Nam ndi chung va DN phi tai chinh niém yét néi riéng danh gia dugc muac do thuc hién
nguyeén tic than trong trong ké toan tai Viét Nam: theo thoi gian, theo nganh/linh vuc,
theo dia chi niém yét; va c6 so sanh véi thé gisi.

- Thir ba, luan &n cung cap bang chang cua két qua nghién ctu thyc nghiém dé
danh gia tac dong cua cac yéu to dén MPTT trong ké toan va tac dong ciia mirc do thuc
hién nguyén tic than trong dén tinh bén cua loi nhuan tai cac DN phi tai chinh NY trén
TTCK Viét Nam

- Thtr tu, luan &n cung cap cac ham y chinh sach va khuyén nghi cho cac bén lién
quan trong viéc ban hanh chinh sach, thuc hanh ké toan, kiém toan va sir dung thong tin
ké toan dé ra quyét dinh.

8. Két cau cua luan an

Lun &n ngoai phan mé dau, danh muc tai liéu tham khao va phu luc, c6 két ciu
5 chuong ndi dung gom:

Chuong 1: Co s¢ ly luan cua nghién cuu

Chuong 2: Téng quan nghién ctru va khoang tréng nghién ciu

Chuong 3: Thiét ké nghién cau

Chuong 4: Két qua nghién ctru va thao luan

Chuong 5: Két luan va mot s6 khuyén nghi
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CHUONG 1-CO SO LY LUAN CUA NGHIEN CUU
1.1. Nguyén tic than treng trong ké toan
1.1.1. Khai nigm va ban chdt ciza nguyén tdc théan treng trong ké toan
1.1.1.1. Khai niém

Nguyén tic than trong trong ké toan (hay goi tit 1a ké toan than trong hoic don
gian chi 1a than trong) 1a mét trong nhitng khai niém lau doi nhat caa ké toan. Tuy nhién,
c4c tranh luan vé ké toan than trong ciing c6 lich st 1au dai nhu sy tn tai ciia nd. Vi thé,
rat kho tim duoc diém thdng nhat trong cac dinh nghia vé ké toan than trong. Theo
Gokmen (2013), nguyén tic than trong: (1) hau hét chi duoc phat biéu duéi dang ham y
do c&c nha nghién cau ly thuyét khai quat hoa dua trén tap quan thuc hanh ké toan trong
lich str, con goi 1a trudng phai 1y thuyét ké toan can cir vao thuc té (pragmatic accounting
theory); hoic (2) duoc phat biéu trong cac chuan muc ké toan caa quéc té hoic quéc gia
nhu mot nguyén tac ké toan chung duoc thira nhan (GAAP) — vé co ban, & goc do nay
chuan muyc ké toan ciing chi chuyén héa mot tap quan lau doi cia ké toan thanh mot
nguyeén tic chung, qua d6 phan anh sy gan két giita ly thuyét voi quy dinh trong thuc
hanh nghé nghiép.

Phan dudi day trinh bay tong quan cac dinh nghia vé ké toan than trong duéi hai
gdc do theo cach phan chia caa Gokmen (2013), nham cung cap mot géc nhin sau sac
hon vé van dé nghién cuu.

a) CAac khai niém theo quan diém cua cac nha nghién cizu ly thuyét ké toan

Khi nghién cau lich str hinh thanh va van dung nguyén tic trong trong ké toan,
Basu (2009) d3 nhan thay khai niém “than trong” va nhitng biéu hién ciia mét chinh séch
ké toan than trong da hinh thanh va xuét hién tir rat sém trong thuc hanh ké toan. Ngay
tir dau thé ky X1V, trong cudn séch vé quan ly tai san twa dé Husbandry cia Walter da
khuyén nghi nhitng ngudi quan ly tai khoan caa céc 13nh chida can phai “trung thuc va
than trong”. Trong khi d6, nghién ctru cua Littleton (1941) ciing cho thay trong nhiing
nam 1406 va 1408, nguoi ta da tim dugc céc trich dan va su ghi nhan gié tri hang ton
kho theo gi4 thip hon gia tri ghi s6 Vi gia tri ctia chiing di bi giam di trén thi truong.
Tuong tu, trong tai liéu ké toan cua Jacques Savary duoc tim thay tir nhitng nim 1670
da cho thay nhitng ghi chép mang tinh thong 18 cua ké toan khi ghi nhan gia tri cua hang
hod thap hon khi hang tdn kho bj I18i thoi, xudng cip hozc tham chi ¢é thé mua duoc Voi
gia thap hon tir nha may hozc nha ban buén khac.
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Tur nhitng nam 1670, thuat ngir than trong va quy dinh vé ghi nhan gia tri hang
t6n kho thap hon giita gié tri ghi s6 v&i gid tri thi truong da duoc thao luan va dua vao
trong tai liéu cua phap luat kinh doanh, thuong mai cua cac qudc gia nhu bo luat thuong
mai & Phap nam 1673, sau d6 1a & Ao nam 1794, va bd luat thwong mai & Pirc nam 1857
(Schmalenbach, 1959).

Theo nghién cau cua (Brief, 1975) viéc thao luan vé tinh than trong va trach
nhiém cua ngudi 1am ké toan, kiém toan véi cac uéce tinh ké toan di duoc thyuc hién va
Xuat ban thanh mot tai liéu ké toan nam 1881 véi ndi dung céc udce tinh thuong thich
hop dé sir dung trong cac giao dich lién quan dén cac don vi phu thudc va gitp bang can
d6i ké toan dwoc chuan bi nhanh chéng, nhung tit ca cac wdc tinh nén theo huéng danh
gia thap hon thay vi danh gia cao hon. Tuong ty, nghién ctru trude d6 béi Sterling (1967)
da cho thay than trong 1a mot trong nhitng nguyén tac lau doi va dugc thuc hién rong rai
trong viéc dinh gi ké toan.

Sang thé ky XX, cac tai liéu ké toan da cho thay cac cudc thao luan hoc thuat ban
dau xuat phét tai Hoa Ky vé than trong trong ké toan cha yéu mang tinh quy pham, xoay
quanh sy chi trich hozc ung ho viéc thuc hién nguyén tic ghi nhan hang tén kho theo
gia thap hon giita gia tri ghi s6 va thi truong ciia cac tac gia nhu Gower (1920), Finney
(1923), Esquerre (1927), Paton (1932). Trong khoang thoi gian sau d6, Gilman (1939)
d3 dua ra quan diém day du hon vé than trong: “Thdn trong c¢é xu hwdng di nguoc lai ¥
twong vé sy phi hop gidza chi phi véi véi doanh thu. Khi bj chi phdi béi sw than trong,
ké toan vién sé tir chei ghi nhdn thu nhdp cho dén khi viéc ghi nhdn dé dwoc dam bao
ro rang nhung mat Khac lai cé xu hudéng “hao phong” trong viéc ghi nhan chi phi va
cac khodn 16, trinh bay chung trén bao céo 14i 16 trong ky cia doanh nghiép ngay cd
khi c6 thé co mét sé nghi ngo vé tinh cdng bang cua viéc thyc hién dé".

Tuy nhién, theo Watts va Zimmerman (1986), Basu (2009) viéc cac qudc gia &p
dung thué thu nhap DN vao dau thé ky 20 da khién cho ké toan cac DN thuc hién nhiéu
hon céc chinh sach ké toan than trong khong diéu kién nham lam giam thu nhap chiu
thué va tao ra sy anh huong dén BCTC. Bén canh d6 Ball va Shivakumar (2005) da chi
ra, su thuc hién dong thoi than trong c6 diéu kién va khong diéu kién dan dén sy nham
Idn vé vai tro cua viéc dam bao muc do than trong trong ké toan. Céc cudc tranh luan
mang tinh chuan muc vé khai niém chuan ho4 ciing nhu y nghia cta than trong trong ké
toan van tiép tuc dién ra cho dén ngay nay.

Mot s6 quan diém vé nguyén tic than trong trong ké toan duoc tiép can theo goc
d6 thoi diém ghi nhan caa Basu (1997) ciing dugc thira nhin va duoc &p dung phd bién
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trong nghién ciru vé than trong (Ball va cong su, 2013). Than trong trong ké toan, theo
Basu (1997), 1a viéc ma nguroi 1am ké todn c6 xu huréng yéu cau mire do xac thurc trong
viéc ghi nhdn tin tét cao hon d@éi véi viéc ghi nhdn tin xdu. Do d6, thay vi ghi nhan ngay,
tin tt sé b tri hodn (vi du nhu cac khoan doanh thu chua thuc hién) trong khi tin xau
dugc ghi nhdn ngay (vi du cac khoan 18/chi phi chua thyc hién). Két qua 1a viéc thuc
hién nguyén tic than trong theo Basu s& din dén sy khéc biét mang tinh hé théng vé tinh
kip thoi va tinh on dinh cua loi nhuan gitra cac cac ky c6 tin xau véi ky ¢ tin tét.

Tuong ty, Ball va cong su (2013) xem xét nguyén tic than trong trong ké toan
dudi goc do bat can xang giira thoi gian ghi nhan cac khoan 16/chi phi (loss) so véi céc
khoan loi ich/thu nhap (gains) vao BCTC va cho rang, khi thuc hién nguyén tic than
trong, ké toan s& dua trén co so cac khoan I8 can duoc ghi nhan ngay trong khi cac
khoan thu nhap chi dugc ghi nhan khi da thyc hién. Nguyén tic nay dam bao gitp nguoi
str dung thong tin trén BCTC khdng bi hiéu sai thong tin ddi véi nhitng bao céo qué lac
guan vé tinh hinh tai chinh caa DN.

Céc quan diém trén da dong thuan mot phan trong quan diém cua Watts (1993)
vé thuc hién nguyén tic than trong trong ké toan. Theo Watts (1993), thdn trong c6
nghia rang ké toan nén béo cao gia tri thap nhat giira cac gia tri dang xem xét doi Vi
tai san va cac gia tri cao nhdt dang xem xét cua no phdi tra. Cac khoan thu nhap can
duoc ghi nhan cho dén khi c6 bang chiing chic chan (dwoc phan anh vao loi nhuan tré
hon) trong khi nguoc lai, cac khoan chi phi nén ghi nhan sém hon, chi can bang chiing
c6 the.

b) Céc khai niém duwroc phéat biéu béi cac té chire Idp quy quac té, quac gia

Ké thira tir tap quén trong thuc hanh ké toan, quan diém lich si vé yéu cau thdng
tin cua tai san (xudt phat 14 hang ton kho) trinh bay theo gia tri thap hon giira gia tri
ghi s6 so Vvdi gid trj c6 thé thuc hién dwoc trén thi trong, qua thoi gian, dén nay hau
hét cac tai liéu ké toan cua co quan soan thao chuan muc quéc té va cac quoc gia déu
d6ng thuan cho rang, than trong la hanh dong can thiét thuc hién trong diéu kién, hoan
canh cua yéu té khdng chdc chan nham thuc hién cde wée tinh, xét dodn sao cho gid tri
tai san va thu nhap khong bi phéng dai trong khi gia trji chi phi, ng' phai tra khong bi
ddanh gid qud thap.

Pén nhitng nam 70 cia thé Ky trudc, cac quan diém vé than trong di dugc dua ra
trong céc tai liéu nghi luan ké toan chuy@n nghiép tai béo céo sé 4 cia Hoi dong nguyén
tic ké toan tai chinh My (AICPA) (APB 1970, doan 171) véi ndi dung cho ring cac tai
san va cac khoan no phai tra thong thuong duoc do ludng trong hoan canh khong chic
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chin. Do d6 ¢ thé c6 nhitng sai sot, dudi goc do ciia nguyén tic than trong, cac nha
quan tri, nha dau tu va ngudi 1am ké todn néi chung mong muédn két qua loi nhuan ciing
nhu tai san duoc trinh bay thap hon thay vi tao ra nhitng két qua phong dai.

Nam 1980, Hoi dong chuan myc ké toan tai chinh My (Financial Accounting
Standards Board) ban hanh Tuyén bé vé cac khai niém ké toan tai chinh duoc ban hanh
nim 1980 (SFAC2. CON2-6) trong d6 c6 khai niém vé than trong : “Thdn trong 1a mét
hanh d@éng phdn 1ng can trong véi sir khdng chdc chan nham dam bao rang nhing diéu
khéng chdc chan va nhiing rui ro cé hitu trong hoat déng san xudt kinh doanh dwoc xem
xét mgt cach théa dang”. Dong thoi, tai doan 91 CON2-24, FASB bo sung chi tiét hon
rang “néu cé hai wéc tinh vé sé tién sé nhdn diwroc hodc phdi thanh todn trong twong lai
c6 kha nang xay ra nhw nhau, khi dp dung khai niém thdn trong sé ddn dén viéc sir dung
wéc tinh ¢6 mezc lac quan thdp hon .

Sau d6, Hoi ddng Chuan muc ké toan qudc té (IASB, 1989) di ban hanh khung
khai niém cho bao cao tai chinh (Conceptual framework for financial reporting) trong
d6 dua ra quan diém vé than trong trong ké todn nhw mét khia canh (aspect) can xem
xét dé dat dwoc sy trinh bay trung thyec. Tir ddy, quan diém vé than trong trong khung
khai niém da co su thay d6i tir khi duoc ban hanh cho dén trude nam 2010. Dac biét, khi
du &n hop tac giita Hoi dong chuan muc ké toan tai chinh My (Financial Accounting
Standards Board) va Hoi dong chuan muc ké toan quéc té (IASB) cho ring ké toan than
trong (conservative accounting) c6 su mau thuan véi khai niém trung lap (neutrality)
cuia ké toan va quyét dinh dua khai niém than trong ra khoi cac khudn mau ké toan vao
nam 2010. Tuy nhién, cac nha xay dung chuan muc (FASB va IASB) déu bi chi trich
nang né bai cac co quan quan ly, gigi chinh tri, cac nha nghién ctiu hoc thuat va gioi
hanh nghé vé viéc dua nguyén tic than trong ra khoi khung khai niém ké toan. Nghi
vién Chau Au di de doa cit tai tro néu Hoi dong chuan muc ké toan quéc té (IASB)
khong dwa nguyén tac ké toan than trong tro lai khung khéi niém (Jones, 2013). Duéi
sic ép cua nhiéu phia, vao thang 3 nam 2018, IASB di gigi thiéu lai nguyén tic than
trong trong khung khai niém nhu 1a mot thudc tinh cua tiéu chuan théng tin trung lap
(Pelger, 2020). Gidi nghién ctu hoc thuat trude va sau 2010 ciing da cung cap rat nhiéu
bang chiing thuc nghiém vé yéu cau cua ngudi sir dung BCTC ddi vai ké toan than trong
nham lam giam sy bat can xting théng tin (Ahmed va cong su, 2002; LaFond va Wiatts,
2008; Ball va cong su, 2013; Kim va Zhang, 2016).

Trong ban khung khai niém cho BCTC sira d6i va ban hanh ndm 2018, than trong
(prudence) tré lai v6i vai trd nhu mét khia canh can thyc hién dé dat dugc tinh trung lap
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— mot trong ba dic diém cua dic tinh chat luong trinh bay trung thuc. Theo dé, than
trong duoc dinh nghia 1a “viéc thuc hién can trong khi thuc hién cdc xét dodn trong cac
diéu kién khong chdc chan, thé hién théng qua viéc khdng phéng dai gia tri tai san, thu
nhdp va khéng danh gid qud thap gia tri ng phdi tra, chi phi” (IASB, Conceptual
Framwork 2018, doan 2.16).

Bén canh do, cac co quan soan thao chuan muc ké toan tai nhiéu qudc gia ciing
ddng quan diém vé than trong, tiép can theo goc do6 gia tri cua cac yéu tb trén BCTC
duoc trinh bay o trén.

Tai Anh, trong Chuan myc BCTC é&p dung tai Vuong qudc Anh va Cong hoa
Ireland ban hanh thang 3 nam 2019, IFS 102, Section 2 — Concepts and Pervasive
Principles da xép than trong nhu mot dac tinh chat luong doc 1ap tuong duong véi cac
dic diém dinh tinh khac cua thong tin trén BCTC (IFS 102, doan 2.9). Theo d6, Uy ban
bao cdo tai chinh Anh dinh nghia rang: “Thdn trong I sw can than ¢ miee dé nao dé khi
thuec hién cdc xét dodn can thiét dé dwa ra cdc wéce tinh trong diéu kién khdng chdc chan,
sao cho tai san hodc thu nhdp khéng bi danh gia qud cao va no phadi tra hogc chi phi
khong bi ddanh gid thap”. Theo Uy ban bao céo tai chinh, viéc thuc hién cac xét doan
vGi mot mie do than trong 1a cat thiét vi nhitng diéu khong chic chan xay ra xung quanh
cac su kién va hoan canh dugc thira nhan qua viéc trinh bay chdng mot cach trung thuec,
dung ban chat va than trong trén BCTC. Tuy nhién, viéc thuc hién su than trong khdng
cho phép ¢ y danh gia thap tai san hozc thu nhap hoic ¢ tinh khai bao qua muc cac
khoan ng hoac chi phi.

Tuong tu véi khai niém caa Uy ban bao cdo tai chinh Anh ¢ trén vé than trong,
trong khuén mau khéi niém cho BCTC dugc ban hanh bai Hoi dong chuan muc ké toan
Australia (AASB) thang 5 nim 2019 ciing cho rang, viéc thuc hién than trong c6 nghia
doanh nghiép khdng trinh bay qué cao tai san, thu nhap va khong trinh bay qua thap gia
tri cua cac khoan chi phi, ng phai tra. Tuy nhién, giong nhu IASB (2018), AASB (2019)
cho rang than trong khong phai 1a mot dic dinh chéat lugng doc 1ap cua thdng tin trén
BCTC, thay vao d6 1a su trinh bay trung lap (Neutrality). Va dé dat duoc sy trinh bay
trung Iap, DN trinh bay BCTC can thuc hién than trong (AASB, khudn mau khéi niém,
doan 2.16).

Trong khi d6, theo hé théng chuan myc ké toan cho céc doanh nghiép (ASBE)
ban hanh boi B6 tai chinh Trung Quéc ciing co cuing quan diém vé thuc hién than trong
c6 nghia 1a khong phong dai gid tri tai san va cac khodn thu nhdp va khong danh gia
thdp cac khodn ng va chi phi. Tuy nhién, theo ASBE viéc thuc hién mic do than trong
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khong chi 1a mot viéc thuc hién thé hién dic diém dinh tinh caa théng tin trén BCTC
nhu IASB, AASB ma dugc xem nhu 14 cach thic tiép can trong hau hét qua trinh ghi
nhan, do luong va trinh bay théng tin (Riccardi, 2016).

Gidng nhu quan diém cua co quan soan thao chuan muc ké toan Trung Quéc, tai
Viét Nam, than trong duoc xem la mot nguyén tic ké toan thay vi 13 mot hanh dong can
thuc hién dé dat duoc dic diém dinh tinh cua théng tin trén BCTC va cd chi phéi dén
viéc ghi nhan, do luong va trinh bay tai san, thu nhap, chi phi va no phai tra. Chuan myc
ké toan Viét Nam s 1, doan 08 phat biéu rang “trong diéu kién khong chdc chan, DN
can phdi xem xét, can nhdc, phdn dodn can thiét d@é ldp cdc woc tinh ké toan, thé hién
théng qua cac cach thizc nhw: Phai lgp cac khoan du phong nhung khong lap qué lon;
Khong danh gida cao hon gid tri cua cac tai san va cac khoan thu nhdp,; Khong danh gia
thdp hon gid tri cia cac khodn ne phdi tra va chi phi; Doanh thu va thu nhdp chi doc
ghi nhdn khi cé bang chizng chdc chan vé kha nang thu dwoc loi ich kinh té, con chi phi
phdi dwoc ghi nhdn khi c6 bang chitng vé kha ndng phdt sinh chi phi” (Bo Tai Chinh,
2002).

TOm lai, dya trén co so tong hop, d6i chiéu nhitng quan diém khéc nhau vé thong
16, khai niém nguyén tac than trong & trén, tac gia cho rang dé dam bao muc do than
trong trong thuc hanh ké toan, doanh nghiép can dam bao:

Thit nhdt, khéng woe tinh, danh gid, ghi nhdn va trinh bay qué cao gia tri cia tai
san, va qua thdp gia tri cia cac khodn ng phdi trd;

Ther hai, viéc ghi nhdn chi phi dwrgc thuc hién ngay khi c6 kha ndng cho thdy
doanh nghiép sé phai ganh chiu cac khodan chi phi dé, trong khi viéc ghi nhgn cac khoan
thu nhdp can phdi tri hodn cho dén khi c6 cac bang chiing xac thuc tin cdy.

1.1.1.2. Ban chat

Trén co sé phan tich cac khéi niém va quan diém vé nguyén tic than trong trong
ké toan da chiéu ¢ trén, co thé rdt ra ban chat caa viéc thuc hién nguyén tic than trong
trong ké toan nhu sau.

Thet nhdt, nguyén tac than trong tao ra khodng céch théng tin (information gaps)
hay dé tré con dwoc goi la ‘sw |éch pha’ trong ghi nhan chi phi va thu nhdp.

Chinh d6 tr& nay khién cho ké toan than trong tirng bj chi trich trong qua kh.
Khi doanh nghiép thuc hién than trong & mot mac do nhat dinh ddng nghia vai viéc s&
wu tién ghi nhan céc khoan ton that (chi phi, trich 1ap du phong, chi phi tai co cau, ton
that tai san, ...) ngay khi c6 kha ning vé viéc s& phai ganh chiu trong twong lai. Trong
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khi d6, cac khoan thu nhap hoic loi ich chi dwoc ghi nhan khi ¢é bang chang chic chan.
Két qua 1a nguyén tic than trong s& 1am cho:

- Loi nhuan ké toan ludn thip hon loi nhuan thuc té (boi I8 trong trudong hop
doanh thu dugc ghi nhan nhu nhau, nhung néu c6 du phong - két qua cua viéc thuc hién
nguyeén tac than trong thi loi nhuan ké toan luén thap hon);

- Gi4 tri tai san thuan luén thap hon so véi gia tri thuc (Boi khi thuc hién nguyén
tic than trong, cac khoan ton thét tai san, cac khoan du phong, cac khoan 15 suy giam,
... duoc ghi nhan nham dam bao tai san khéng bi danh gia va bao cao sb liéu qua cao
trong khi chiéu nguoc lai thi kndng); Ban chat nay da duoc Beaver va Ryan (2005) ting
dung dé dé xuit mo hinh do ludng mirc do than trong dua vao ty sb giira gid tri thi treong
va gid tri ghi so cua tai san thuan (market-to-book value: MTB) s& trinh bay & phan sau;

- Dong tién thuan tir hoat dong kinh doanh luén 16n hon loi nhuan thuan. Biéu
nay la do khi DN thuc hién nguyén tic than trong théng qua cac bat toan ghi giam giéa
trj tai san theo gia thip hon, ddng thoi ghi nhan mot khoan 16 vao két qua kinh doanh
nhung khéng c6 dong tién dugc ghi nhan twong (ng; Ban chat nay ciing 13 co s¢ cho
nhan dinh khi chénh léch (&m) giira loi nhuan thuan va dong tién thuan tir hoat dong
kinh doanh cang 16n, chiang to DN cang than trong. Co sé “chénh 1éch 4m” 1a nén tang
cho cac md hinh do ludng muc do than trong duoc dé xuat boi rat nhiéu tac gia nhu
Givoly va Hayn (2005), Ball va Shivakumar (2005);

- Nguyen tic than trong (du phong) c6 tinh bu ddp nghia 1a than trong ¢ ky nay
c6 thé s& tac dong dén doanh thu/chi phi/két qua ¢ ky sau néu cac diéu kién kinh doanh
thay doi — do d6 nguyén tac than trong ciing dugc xem 1a mot cong cu phong ngira rii
ro cua ké toan.

Thet hai, nguyén tac thdn trong trong ké todn luén dwoc thuc hién trong mai quan
hé thong nhdt va khéng mau thudn véi cac nguyén tdc ké todn khdc dwoc thira nhdn

- Nguyén tac than trong trong ké toan dugc thyc hién gan lién voi nguyén tic co
s& don tich (khodng ap dung trong ké toan tién). Biéu nay la do khi thuc hién nguyén tac
than trong, nguoi 1am ké toan va doanh nghiép sé& thuc hién cac wdc tinh va ghi nhan cac
khoan chi phi truée trong khi khdng c6 viéc ghi nhan dong tién twong ung;

- Nguyén tic than trong c6 quan hé chit ch& véi nguyén tic gia goc (nguyén tic
gia phi hay gia lich str) va co so gia thi truong. Lich st 1au doi cua thuc hanh ké toan
khi 4p dung nguy@n tac than trong cho thay, tai thoi diém lap va trinh bay BCTC, nguoi
lam ké toan khi thuc hién nguyén tic than trong can xem xét va so sanh gia tri ghi so
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cua tai san (duoc ghi nhan theo gia géc) véi gia tri ¢d thé thuc hién duoc trén thi trueong
tai thoi diém do;

- Nguyén tic than trong trong ké toan ciing c6 mdi quan hé chit ché vai khai
niém hoat dong lién tuc (going concern). Piéu nay 1a do khi xét doan kha ning hoat
dong lién tuc ciia DN ¢6 bi anh hudng trong tuong lai gan hay khong ciing chinh 1a viéc
thuc hién cac xét doan trude dé vé cac khoan tai san, thu nhap cua doanh nghiép sao cho
ching khoéng bi ghi nhan va trinh bay cao hon;

- Thyc hién nguyén tic than trong trong ké toan ciing gin lién vai khai niém vé
ky ké toan. Bai trong thuc té, khi thuc hién nguy@n tac than trong, nguoi lam ké toén,
cac DN cd thé ghi nhan truéc cac khoan ton that vao két qua hoat dong kinh doanh cua
ky 1ap BCTC khi ching c6 kha niang xay ra va duoc hoan nhap, diéu chinh & nhitng ky
tiép theo khi da c6 két qua hoic c6 nhitng bang ching dang tin cay vé su ton tai cia su
Kién;

- Nguyén tic than trong ciing khéng mau thuin véi khai niém thude do tién té
trong ké toan. Diéu nay thé hién rd trong ké toan tai san, nguyén tic than trong luén lya
chon wéc tinh kém lac quan nhat trong tat ca cac udc tinh lién quan toi dinh gié gia tri
tai san. Do d6, khi sirc mua tién té thay doi theo chiéu hudng tang, ké toan van tuan theo
gia thiét vé sy ¢ dinh cta stc mua tién té, theo d6 s& khong danh gia ting gia trj tai san
dugc bao cao dé tudn thi nguyén tac than trong.

Thet ba, thuc hién nguyén tdc than trong gop phan nang cao chat lwong thong tin
ké toan, phl hop véi yéu cdu cua khudn khé quéc té, quac gia hién hanh vé BCTC.

Nhur d3 phan tich & trén, du c6 duoc thira nhan 1a mot nguyén tic ké toan doc lap
phai thue hién hay 1a mot tiéu chuan can duoc thyuc hién, thi Khung khai niém hién hanh
cua IASB (2018) hoic chuan muc ké toan cua cac qudc gia nhu My, Australia, Anh,
Trung Qudc déu cho rang thyc hién nguyén tac than trong trong ké toan gép phan dam
bao duoc tinh trung lap cua théng tin cong bd; than trong ciing duge xem nhu mot thude
tinh dé dam bao su trung thyc caa thong tin (faithful representation) — mot trong hai dac
tinh chit luong co ban tao nén thdng tin tai chinh hiru ich theo Khung khéi niém 2018
cua IASB.

1.1.2. Vai tré va ¥ nghia ciia nguyén tic than treng trong ké toan

Watts (2003) cho thay, viéc thuc hién than trong trong ké toan dong vai trd quan
trong, dugc thiic day tir nhidu goc do.

Thi nhat, d6i véi doanh nghiép — bén cung cap théng tin, viéc duy tri mac do
than trong bang viéc ghi nhan ngay hoic ghi nhan sém hon cac khoan chi phi s& gidp
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DN cdng bé mot khoan thu nhap thap hon, giam bét phan loi nhuan c6 thé phan phéi
cho cac ¢ dong qua d6 gdp phan giir lai nguon luc cho doanh nghiép & ky sau, dic biét
hitu fch trong truong hop rai ro va diéu khdng chic chin cé thé xay ra. Zadeh va cong
su (2022) khang dinh va tng ho vai tro trén cua than trong trong ké toan qua viéc cung
cap bang chiing thuc nghiém cho thay viéc doanh nghiép duy tri mirc d6 than trong cang
cao thi chat lwong loi nhuan cang tét. LaFond va Watts (2008) da chi ra rang than trong
¢6 ¥ nghia to 16n do gép phan lam giam sy can thiép vao sé liéu BCTC caa nha quan tri
va tir d6 cung cap thdng tin can xtimg hon, gop phan lam gia tang gia tri doanh nghiép
va gia trj von chu so hiru. Bén canh dé, Li (2015) cho thay vai trd quan trong cua than
trong trong ké toan trong viéc gop phan bao toan vén dudi goc do tai chinh théng qua
viéc giam chi phi vén. Ngoai ra, Balakrishnan va cong su (2016) cho thay rang nhiing
DN duy tri mtc d6 than trong cao s& ¢ sy sut giam dau tu it hon dang ké ngay sau
nhitng quy bit dau cud khing hoang tai chinh so véi nhitng DN ¢6 mirc d6 than trong
thap.

Thi hai, tir phia nguoi st dung thong tin ké toan (théng qua théng tin dugc cong
bd trén BCTC) nhu bén cho vay vén, ¢6 dong, nha dau tu, cac nghién ctru trude cling
cho thdy y nghia cta viéc thuc hién va dam bao muc do than trong trong ké toan cua
DN. Do vay, khdng chi tir bén trong DN, cac bén lién quan bén ngoai DN ciing 1a nhan
t6 yéu cau DN thyc hién va duy tri mac do than trong trong ké toan béi nhiing y nghia
va loi ich ma mirc do than trong c6 thé gép phan mang lai cho ho. Zhang (2008), Zhao
va cong su (2014) déu cung cap bang ching thuc nghiép cho thay tai cac DN c6 mirc do
than trong cao, I3 suat vay von s& thap hon, thoi han vay von ciing dai hon so véi cac
nhitng DN duy tri mac than trong kém hon. Ngoai ra, Li (2011) ciing bo sung thém két
qua nghién ctu thuc nghiém khac va nhan thay, viéc DN gia ting mac do than trong
trong ké toan s& mang lai loi ich cho ¢ dong véi hiéu qua thi truong tét hon do gia cb
phiéu va loi nhuan c6 tinh 6n dinh cao hon, tranh duoc céc ¢l séc do da chi dong phong
ngua.

T6m lai, than trong c6 vai trd quan trong nhu mét tién té hiéu qua trong cam két
gitta DN Véi cac bén lién quan. Néi cach khac, cho du khong c6 cac quy dinh ké toan
cho viéc dam bao mirc d6 thuc hién nguyén tic than trong trong ké toan, cac bén tham
gia cam két s& tu nguyén nhat tri rang cac so liéu ké toan dugc s dung dé phan chia
dong tién gitta ho nén dugc xac dinh mot cach than trong (Basu, 1997). Chu ng va nhitng
bén cap vén (vay) khéc ciing 1a nhitng bén ¢ nhu cau duoc thdng tin kip thoi vé nhiing
tin tirc bat loi vi loi ich caa ho (Smith Jr, 1993). Bai vay, dbi twong st dung BCTC: cha
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no va nha dau tu, theo IASB (2018) 14 nhitng ddi turong trude hét ludn can mot mie do
than trong tir phia DN (b&n nhan vén) nham kiém sot rui ro va dam bao loi ich cua ho.

1.1.3. Céac hinh thzc theee hién nguyén téic thén treng

Theo Beaver va Ryan (2005) viéc thuc hién ké toan than trong c6 thé duoc nhan
dién va phan loai thanh than trong c6 diéu kién va than trong khong c6 diéu kién, trong
do:

Than trong khong diéu kién (Unconditional Conservatism) Ia hinh thtc thuc hién
nguyeén tic than trong khéng phu thudc vao tin tic, bdi canh ma phu thude vao cac udc
tinh ctia nha quan tri, cia nguoi 1am ké toan, nguoi 1ap BCTC vé cac khoan ton that, suy
giam cua tai san & thoi diém bao céo (reported value) so véi gié tri da ghi nhan ban dau
theo gia goc. Mot s6 phuong phap, thuc hanh ké toan ciing thé hién dic diém cia thuc
hién than trong khong diéu kién trong ké toan, nhu: khong vén hoa moi chi phi R&D
trong qua trinh hinh thanh tai san ma ghi nhan la chi phi trong ky khi ching phat sinh,
hoac str dung phuong phap khau hao nhanh ddi voi mét s6 loai tai san ¢ dinh, hoac xac
dinh nguyén gi4 tai san theo gia gdc, ... Than trong khong diéu kién tap trung vao anh
huong cua viéc thuc hién nguyén tac nay dén viéc dinh gia tai san, ng phai tra va nhiing
anh huong cia ching dén loi nhuan tuong lai. O goc d6 nao do, than trong khong diéu
kién c6 thé goi la than trong trudc, than trong cha dong (ex-ant conservatism/active
conservatism). Theo d6, khi gia tang murc d6 thuc hién than trong khong diéu kién, mot
mat gop phan gia ting tinh bén cua lgi nhuan cho cac ky sau, dam bao loi ich c6 dong
qua kha nang phan phéi loi nhuan bang viéc chia co tirc, mat khac lai 1am tang kha ning
can thi¢p cua cac nha quan ly véi sy chu dong trong lya chon cac chinh sach, phuong
phap ké toan theo chiéu than trong qua mac nham quan tri loi nhuan (Qiang, 2007).

Than trong c6 diéu kién (Conditional Conservatism), theo Beaver va Ryan (2005)
la than trong phu thudc vao tin tic (bdi canh) khi diéu kién kinh té, kinh doanh khéng
thuan loi anh huong téi gia tri tai san caa don vi ké todn & thoi diém béo céo, cd thé
dugc goi voi mot sb tén goi khac, nhu: than trong hoi t6 (ex-post conservatism) than
trong phu thudc tin tic; hay phan anh dudi goc do bat can xang cua su ghi nhan cac
khoan 15 kip thoi hon so véi thu nhap. Trong d6, khi thuc hién ké ton than trong, ngudi
lap BCTC can minh chimg co so ghi nhan chéc chan hon vai cac su kién thuan loi, hoic
tin t6t so véi sy kién bat loi, hoac tin xau. Vi du nhu phuong phap gia thap hon giira gia
goc va gia tri thuan co6 thé thyuc hién duoc cua HTK, ghi nhan ngay céc khoan ton that
tai san khi c6 cac dau hiéu cho thiy kha niang bi suy giam gia tri, du phong no khé doi
hoic ton that tai san. ..
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Theo Beaver va Ryan (2005) su khac biét co ban gitra hai hinh thac than trong
thé hién qua viéc than trong c6 diéu kién sé& sir dung va cdng b thong tin c6 sin trong
mot khoang thoi gian twong lai, trong khi than trong khong cé diéu kién chi sir dung
thong tin da biét, khi bat dau vong doi hitu ich cua tai san.

Tom lai, khi ké toan thuc hién nguyén tic than trong, du theo hinh thic nao (c6
diéu kién hay khong c6 diéu kién) déu c6 thé khién cho:

(1) gia ting su bat can xing giira chi phi va doanh thu, 1am cho DN nhay cam
hon véi thdng tin xdu va “kém nhay cam” véi thdng tin tét;

(2) gia tang su bat can xing gitta loi nhuan ké toan va dong tién dudi hinh thic
nhiéu khoan chi phi dugc ghi nhan 1am giam loi nhuan trong khi khong hoic chua co
dong tién chi ra twong ung.

(3) céac hinh thuc than trong déu lién quan tdi cac wac tinh ké toan (cha dong)
hodc (bi dong do béi canh kinh té, kinh doanh thay d6i). Tuy nhién, mdi quan hé gitra
hai hinh thire than trong c6 va khong c6 didu kién cd thé theo hudng nguoc chidu vi,
trong nhiéu truong hop khi mac do than trong khong diéu kién da cao (cac wdc tinh
truéc cia DN da & muc rat than trong dugc phan anh vao BCTC) dén khi thi truong xay
ra thyc té suy giam sau dé (tin tirc xau), DN c6 thé khdng can thuc hién than trong co
diéu kién nira hoic thuc hién & mtc d6 thap do thyc té (diéu kién) xay ra da duoc phan
anh du than trong trong ky trudce (va nguoc lai);

(4) cac hinh thirc than trong c6 thé s& bi loi dung boi cac nha quan 1y va ké toan
dudi nhiéu hinh thic (i) tri hodn khong lap du phong; (i) 1ap du phong (chi dong) thap
hon hodc cao hon so véi thuc té;... mac di nguyén tac nhat quan da gitp loai trir cac
truong hop nay nhung van khéng triét tiéu hoan toan vi méi treong kinh té, kinh doanh
lubn bién dong va cac CMKT van danh nhitng khoang trong nhat dinh cho céc phan
doan chuyén mon va ngay cang gia tang su lua chon cho DN.

1.2. Mire dd thuc hién nguyén tic than trong va cac mé hinh do hrong mirc
dd thuc hién nguyén tiac than treng trong ké toan

1.2.1. Mee dé thuec hign nguyén tdc than treng

Noi dung trinh bay trong Muc 1.1 & trén cho thay tinh chat gan lién voi thuc hanh
ké toan va chiéu dai lich st cua nguy@n tac than trong. Mot mat, viéc thuc hién nguyén
tic than trong gép phan duy tri chit lwvong bao cdo tai chinh (chat lwong loi nhuan), gia
tang gia tri doanh nghiép, dam bao phong ngira rui ro dic biét trong bdi canh nhiing yéu
t6 khoéng chac chian. Hon nira, trong nhiéu tinh hudng thuc hién nguyén tic than trong



20

trong ké toan c6 thé gidp DN giam bét chi phi vén, dam bao loi ich cua c6 dong, ganh
chiu ton that thip hon vé gia c6 phiéu trén thi truong khi ¢ khung hoang.

Vén dé 1a bang cach nao c6 thé danh gia duwgc mac do thuc hién hay tuan tha
nguyén tic than trong trong ké toan. Bén canh truy tim dau vét (da phan 1a dinh tinh)
cua than trong trén cac thuyét minh BCTC, hoic dwa vao giai trinh cia cac nha quan ly
truéc kiém toan vién doc lap, trudc Hoi ddng quan tri hoic tai Dai hoi ddng ¢ déng,
cac nha nghién ctu ly thuyét ké toan di cb ging lwong hda mic d6 thuc hién nguyén
tic nay thong qua dé xuat cac mé hinh do ludng muac do than trong.

Theo Gokmen (2013), cac nha nghién ctu ly thuyét ké toan sir dung hai cach tiép
can dé ude luong mirc do than trong: (1) wéc luong dya trén co sé thi treong, con goi la
market-based approach (théng qua gia c6 phiéu; loi suat co phiéu; hoac ty sé gia thi
truong trén gid tri so sach: market-to-book (MTB) ciia DNNY); (2) udc luong dya trén
BCTC (Bang can dbi ké toan, bao céo két qua hoat dong va bao cao luu chuyén tién te)
trén co so cua ké toan don tich, con goi 1a accrual-based approach. Dwa vao cac cach
tiép can nay, cac nha nghién ciru hoc thuat da lwong héa dugc mue d6 than trong trong
ké toan cua cac DN bang con sé cu thé, véi nhiéu thude do tuyét dbi hodc twong ddi,
nhu: hé s6 hoi quy (B), ty suat (hé sb ratio theo sé lan), sé tién (theo gié tri don tich
khong hoat dong am), hoic sé tuwong ddi theo phan trim (%), theo ty 1& c¢6 diéu chinh
Véi gid tri tong tai san binh quan cua DN...

Vi thé c6 thé dinh nghia, mirc d6 thyec hién nguyén tdc thdn trong trong ké toan
(goi tat 1& mite dé than trong — MPTT trong ké toan) duwroc hiéu 1a quy mé hodc dé 16n
cua thdn trong dirgc do lwong bang cac md hinh khac nhau va biéu thj bang cdc thiréc
do phu hop.

Noi dung dudi day tong hop cac mé hinh do luong MPTT trong ké toan da duoc
phét trién va &p dung rong rai trong nghién ciru ké toan trong nhiéu thap ky qua.

1.2.2. Cac mé hinh do lwong mirc do thuc hién

1.2.2.1. M6 hinh do hrong theo tinh bdt can xizng thong tin cia Basu (1997)

Co s¢ xay dung mo hinh

bay 1a mo6 hinh dua trén co s thi truong (market-based approach) cling nhu su
bit can xtng thong tin giira ghi nhan tin x4u va tin tét cua ké toan than trong.

Khi thyc hién nguyén tic than trong, ké toan ghi nhan tin xau (bt loi) kip thoi
trong khi nhiing tin tét (thuan lgi) bi tri hodn, va chi ghi nhan khi c6 bang chang xac
thue rd rang (Basu, 1997). Bé thuc hién do lwdng mue d6 than trong, mé hinh cua Basu
dwa trén loi suat cd phiéu ngoai ky vong hang nim (Unexpected annual stock returns)
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mang gié tri Am/dwong dé thé hién tin xau/tét. Dya trén gia dinh nhitng su kién, tin tuc
tiéu cuc s€ dugc phan anh vao loi nhuan trong ky kip thoi hon so véi nhitng su kién, tin
tue thuan loi do yéu cau tinh kiém chang, x4c thuc cao hon, do d6 khi mirc d6 than trong
duoc thuc hién cang cao thi mirc do bat can xung trong tinh kip thoi cang 16n (Basu,
1997).

Mo hinh do lwong

Phuong trinh héi qui duéi ddy duoc Basu (1997) st dung dé do ludng mirc do
than trong trén BCTC cua cac doanh nghiép niém yét tai My trong giai doan tir 1963
dén 1990.

Xit
Pty

=X+ %y DRy + BoR;it + B1R;t * DRy,

Trong do:

Xit 12 loi nhuan trén mot ¢6 phiéu (EPS) caa DN i tai ndm t

Pit1 & gid co phiéu cia DN i tai thoi diém dau nam tai chinh.

Ri 12 loi suat ¢6 phiéu ciia DN i trong giai doan 12 thang bét dau tir 9 thang trudc
thoi diém két thac nam tai chinh dén 3 thang sau khi két thic nam tai chinh. Viéc st
dung dit liéu gia c6 phiéu tai hai thoi diém ndy nham muc dich tranh dugc tac dong cua
viéc cong bd két qua HDKD dén loi suét c6 phiéu (Easton va Harris, 1991)

DRiy: & bién gia, nhan gi4 tri 1 khi Rit nho hon 0, va nhan gia tri 0 khi Rit ¢6 gia
tri duong.

Xac dinh muce do thdn trong

Trén co s& bat can xung thong tin trong do lwong loi nhuan, tin xau dwoc phan
anh vao loi nhuan kip thoi hon, do d6 dé xac dinh mac do than trong trong ké toan theo
md hinh trén, Basu cho rang c6 thé dwa vao viéc xét doan cac yéu t nhu sau:

Tha nhat, gia dinh néu DN khéng than trong, tirc Rie>0 khi d6 mé hinh Basu chi
cho két qua uéc lugng Bo, Vi DRi; ¢a nhan gid tri 0.

Thir hai, gia dinh néu DN thyc hién nguyén tac than trong, ghi nhan tin xau kip
thoi va 1am cho Rit d6i dau (Ri<0), khi d6 mé hinh Basu s& cho két qua udc luong ca Bo
va B1; va néu p1>0 va cang I6n thi cang thé hién mic do than trong cao trong ké toén;
khi d6 ty s6 (Bo+ B1)/Po S& 16n hon 1 (>1). Trong truong hop nay, theo suy luan logic,
cac hé s6 hoi quy o, 1 phai ludn clng dau va gia tri duwong (>0) cang cao chung to
MBDTT trong ké toan cang lén.

Tir hai cdn ctr xét doan trén, Basu két luan: d6 16n cua hé sé hoi quy B1 hodc do

I6n cua ty s6 (Bo+ P1)/Po s& dugc dung dé xac dinh MPTT trong ké toan cua cac DNNY.
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Danh gid vu diém, nhwroc diém cia mo hinh

Mo hinh do luong duya trén tinh bat can xting théng tin trong ghi nhan loi nhuén
cua Basu (1997) c6 lién quan chat ch& véi than trong c6 diéu kién (conditional
conservatism) vi dic diém phu thudc tin tic. Bong thoi, ddy dugc xem 1a mo hinh dau
tién phat trién trén co so logic vé tinh bat can xang khi thuc hién than trong trong ké
toan (Wang va cong su, 2009). Mic du mé hinh Basu (1997) dugc xem la md hinh géc
dugc phat trién dé do luong mie d6 than trong trén BCTC cua cac DNNY, xong Ball
va Shivakumar (2005) cho rang md hinh van c6 nhiing han ché nhat dinh. Mot 13, md
hinh khéng thé phan biét rd cac yéu té 14i hoic 15 tam thai trong loi nhuan do nhitng sai
s6t ngau nhién trong ké toan don tich (vi du nhu kiém ké sai HTK) va mét sé dang quan
tri lgi nhuan (vi du nhu du phong qua Ion sau d6 hoan nhap theo thoi gian). Nhiing tinh
hudng nhu vay mang tinh chat tam thoi va ¢6 anh hudng trai chiéu dén lgi nhuan twong
lai. Hai 1a, m6 hinh c6 thé chi nhan dién dugc sy ton tai caa cac yéu td tam thoi va khdng
thé hién viéc ghi nhan ching c6 kip thoi hay khdng kip thoi. Ba 13, kho khan khi ap dung
mo hinh nay vao cac loai hinh doanh nghiép tu nhan, qui mé nho, khdng cé loi ich cong
chung, chua niém yét trén thi truong hoat dong do khong cé co sd xac dinh loi suat co
phiéu.

Mot s6 nghién ctru sau mé hinh ciia Basu (1997) ciing chi ra nhitng diém can phai
xem xét do c6 thé dan dén “nhiéu” va lam anh huong dén két qua do luong. Givoly va
cong su (2007) cho ra rang viéc sir dung chi tiéu loi nhuan téng hop khdng cho thay
duogc nhitng tac dong riéng lé cua tin tot va tin xau duoc phan anh vao loi nhuan ciing
nhu loi suat ¢6 phiéu. Bén canh d6, trong ciing mot ky udc luong, su tac dong cua ca tin
t6t va tin xau cd thé triét tiéu 1an nhau va diéu do khong thé hién rd rang qua thong tin
loi nhuan trén mot ¢b phiéu (EPS) va loi suat ¢6 tic tong hop (Rir) (Fan va Zhang, 2007).

Tuy nhién, trong cac nghién ciru vé do luong muc do than trong trong bdi canh
&p dung tai cac doanh nghiép niém yét, moé hinh nay duoc cho 1a mé hinh dugc st dung
phd bién nhat trong cac mé hinh do luong dya trén tinh bat can xing vé thoi gian ghi
nhan tin xau — tin tét (Beaver va cong su, 2012; Givoly va cong su, 2007; Roychowdhury
va Watts, 2007; Wang va cong su, 2009)

1.2.2.2. M6 hinh do lwong theo gia tri C_Score cua Khan va Watts (2009)

Co so xay dung mo hinh

Pay ciing 12 m6 hinh dya trén cach tiép can thudc nhom 1, co so gia thi trudng
(market-based approach).
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Tir cac yéu té giai thich cho viéc DN thyuc hién ké toan than trong bai Watts
(2003) gébm cac hop ddng (hop déng no va hop dong luong thudng), tranh chip hoic
kién tung, thué va cac quy dinh lién quan, Khan va Watts (2009) chi ra rang, su bién
dong trong mirc do than trong cé thé duoc xac dinh boi nhitng yéu té nay. Theo d6, md
hinh do ludng “bién thé” trén co s& md hinh Basu (1997) cta cac 6ng di nhan dién cac
thanh phan gém: ty s6 gid tri thi treong so véi gid tri ghi s6 (market-to-book ratio: M/B),
qui md DN (size) va don bay tai chinh (leverage).

M6 hinh do lwong

T phuong trinh gdc dugc phat trién boi Basu: X; = B, + B.D; + BsR; +
B.R;D; (Trong d6: Xila LN caa DN, R la loi suat c6 phiéu (yéu tb xac dinh tin tic), D
la bién gia nhan gia tri 1 néu R<0 va nhan 0 néu R>0), va gid tri hé s6 chan B, duoc st
dung dé do ludong mirc do than trong thé hién qua su chénh Iéch tinh kip thoi hon trong
viéc ghi nhan tin xau so véi tin tét, Khan va Watts (2009) d woc tinh gia tri C_Score
cho mdi nim qua cong thirc tinh cho mdi DN & tirng nam nhu sau:

C _Score = fa= A+ A2 Sizei+ AsM/Bi+ M Levi

Cac hé s wac tinh i (i nhan gia tri tir 1 d&én 4), ¢6 gia tri khong doi giita cac DN
nhung s& thay ddi theo thoi gian vi chung duogc wdc tinh tir cac hdi quy cat ngang hang
nam.

Xac dinh mue do thdn trong

Gia tri C_Score tinh duoc cho mdi DN ¢ ting nam thé hién muac d6 than trong
ctia cac DN qua cac nam trong giai doan quan séat. Khi gié tri C_Score thay doi thi muc
d6 than trong trong ké toan ciia DN ciing thay doi.

Do cac dic diém cua tirng DN trong mdi nam c6 sy khac nhau qua thoi gian, nén
gia tri C_Score s& ¢ sy khac biét qua thoi gian va giira cac DN trong tap mau va giai
doan quan sat.

Danh gia wu diém, nhwoc diém cua md hinh

Viéc st dyung thay thé cac chi tiéu nay dé dua vao mé hinh xac dinh muc do than
trong da giai quyét duoc ton tai quan trong trong md hinh goc d6 1a cac nha nghién ciru
c6 thé wdc lugng mirc do than trong cho tirng doanh nghiép theo nam (DN — nim).

Tuy nhién, Khan va Watts (2009) cling luu y cac nha nghién ctru tranh &p dung
C_Score mot cach may moéc. Thir nhat, mé hinh wéc lwong cé thé bo qua bién twong
quan néu C_Score 1a mot bién doc 1ap trong hoi quy boi va bién bi bo qua la quan trong
va ¢ tuong quan véi C_Score. Thir hai, C_Score khdng nhat thiét 1a thude do ti wu
cho viéc xac dinh mirc do than trong trong ké todn vi phai gin voi cac diéu kién can
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bang trong md hinh phan tich. Thtr ba, C_Score duoc phat trién dya trén bbn yéu té
quyét dinh theo co s& Watts (2003) trong béi canh cac DNNY tai TTCK M§, nén day
khong hoan toan 13 thuéc do phu hop trong cac nghién ciru sir dung dir liéu tir cac qubc
gia khac noi c6 sy khac biét dang ké va quan trong vé dic diém thé ché so véi My. Thir
tu, dugc phéat trién tir md hinh caa Basu (1997) nén C_Score ciing ¢ thé bi nhiéu tir gia
cb phiéu trén thi trudng ching khoan (M/B)

1.2.2.3. M6 hinh do lwong theo tinh bdt can xing cua dong tién véi cac khoan
don tich cua Ball va Shivakumar (2005)

Co so xay dung mo hinh

M6 hinh nay dua trén céch tiép can ciia nhom 2 theo co s don tich dugc phan
anh thong qua s6 liéu caa BCTC (accrual-based approach).

M6 hinh do luong duoc phat trién boi Ball va Shivakumar (2005) dya trén co s
do luong tinh bat can xung giita cac khoan don tich véi dong tién (the asymmetric-
accruals-to-cash-flow measure). Mo hinh do ludng ndy phan nio c6 co sd twong ty nhu
md hinh cua Basu (1997) khi xem xét tinh bat can xang vé thoi gian ghi nhan thong tin.
Tuy nhién, thay vi dua vao co s& dit liéu 1a gia ¢b phiéu caa doanh nghiép trén thi trueong
chang khodn, cé4c tac gia st dung céc khoan don tich tir s6 liéu cia BCTC. Theo d6, mo
hinh nay khong nhiing &p dung cho cac DNNY ma c6 thé &p dung do ludng mire do than
trong cho doanh nghiép chua niém yét. Vi vay, mé hinh nay con dugc goi 12 md hinh
Basu (1997) phién ban khéng st dung thi gia c6 phiéu va duoc diéu chinh nham phu
hop voi s6 dong DN (Wang va cong su, 2009).

Mo hinh do lwong

M6 hinh khong can xing gita GTDT véi dong tién caa Ball va Shivakumar
(2005) duoc thuc hién thong qua phuong trinh héi qui nhu sau:

AAC, = Bo+ B,DCFO, + B,CFO, + BsDCFO, * CFO, + &

AAC:: Céc khoan don tich duoc do luong boi AHang ton kho + APhai thu +
ATS ngan han khic — AN phai trd — ANo ngan han khac — Khdu hao.

CFO: Dong tién tir hoat dong kinh doanh tai thoi diém két thuc ky ké toan t

DCFOx: Bién gia, nhan gia tri 1 néu CFO, < 0, va nhan gia tri 0 néu CFO, > 0

Theo Ball va Shivakumar (2005), loi nhuan thé hién cho tin tic kinh té dé phan
biét tin tét va tin xdu duogc tinh nguoc lai theo cac khoan don tich. Theo quan diém cua
c4c tac gia, viéc thuc hién nguyén tic than trong chu yéu tac dong dén cac khoan don
tich ma khong tac dong dén dong tién. M6 hinh Ball va Shivakumar (2005) dua trén s
khong can xang phat sinh do c4c ton that kinh té c6 nhiéu kha ning duoc ghi nhan kip
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thoi hon vi ton tai cac khoan chi phi don tich chua thuc hién (khdng bang tién) ghi nhan
vao két qua (loi nhuan). Trong khi d6 céc loi ich kinh té doi hoi kha ning chac chan
dugc ghi nhan khi thuc hién, va thuong duoc ké toan gan lién voi viéc phat sinh céc
dong tién. Su bat can xang nay 1a co s dé gia thuyét vé mdi twong quan thuan chiéu
giita dong tién va cac khoan don tich Am nhuw mo hinh dé xuat caa Ball va Shivakumar
(2005). Theo d6, khi MPTT cao s& dong nghia véi ACC (am) cang 16n; mit khac MPTT
cao ciing khién cho CFO am gia ting (vi chi ¢ tién ra ma khong c6 tién vao). Do viy
MDTT c6 thé duge do ludng thdng qua hé sé hdi quy phan &nh quan hé thuan (khi
B1.23>0) Vi tinh bat ddi xiing s& 16n hon trong truong hop céc khoan don tich va dong
tién tir hoat dong déu am (<0).
Xac dinh mue dé than trong
M6 hinh Ball va Shivakumar (2005) cho thay vai tro ciia cac khoan don tich 1a 1am
giam do nhiéu trong udc lugng MPTT, dong thoi chi ra mai lién hé tuyén tinh giita ké
toan don tich véi dong tién hoat dong kinh doanh.
Vé co ban, mirc do than trong theo Ball va Shivakumar (2005) ciing tuong tu nhu
Ball (1997): Gi4 tri cua hé sb B; trong phuong trinh trén cang 16n (gia tri dwong) khi
dong tién hoat dong am thi mtrc d6 than trong cang cao.
Danh gia wu diém, nhwoc diém cia mo hinh
Mo hinh do luong theo tinh bat can xang dong tién véi cac khoan don tich cua
Ball va Shivakumar (2005) mac du ¢6 nhimng dic diém tuwong tu md hinh géc cua Basu
(1997) xong da c6 nhitng thay doi va giai quyét duoc nhitng han ché cia md hinh géc
(Wang va cong su, 2009). Ca hai mé hinh déu duya trén co so cia tinh bat can xing vé
su ghi nhan kip thoi cua ké toan, déu ¢6 cau trac twong tir va stir dung loi nhuan nhu dic
diém dé phan biét két qua cua tin xau véi tin tét. Tuy nhién, mé hinh do luong dya trén
tinh bat can xtng gitra GTDT va dong tién cua Ball va Shivarkumar (2005) da st dung
dong tién tir hoat dong 1am co s& md ta cho tin tic thay vi st dung loi suat ¢o phiéu nhu
Basu. Hon nita, thay vi chi sir dung tong lgi nhuan nhu trong mé hinh ctia Basu, mo
hinh cua Ball va Shivarkumar (2005) chi sir dung cac thanh phan don tich trong tong loi
nhuan. Véi nhitng uu diém va kha nang han ché duoc nhuoc diém trong mé hinh gbc
cua Basu, md hinh do luong muc do than trong dua trén co s¢ cia Ball va Shivarkumar
(2005) di va dang duoc ap dung kha phé bién dic biét trong cac phan tich ting cuong.
1.2.2.4. M6 hinh do lwong theo gia tri iy ké don tich khdng hoat déng am cua
Givoly va Hayn (2000)
Co so xay dung mo hinh
Pay ciing 1a m6 hinh dwa trén céch tiép can ciia nhém 2, theo co s don tich duoc
phan &nh théng qua sb liéu caa BCTC (accrual-based approach).
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Mo hinh do ludng mirc do than trong duoc phaét trién boi Givoly va Hayn (2000)
dwa trén co s& cua cac khoan don tich &m (the negative accrual-measure). Theo cac dng
khi DN thuc hién nguyén tac than trong, viéc ghi nhan cac khoan lgi ich bi tri hodn trong
khi céc khoan ton that (16/chi phi) dugc ghi nhan ngay vao céc khoan 15. Két qua nay
dan dén cac khoan don tich (4m) duoc phan anh va cé gié tri ngay cang 16n hon. S¢ di,
goi la cac khoan don tich &m vi xuat phét tir cong thuc tinh loi nhuan bang chénh léch
gitta doanh thu va chi phi; trong d6 nguyén tic than trong cho phép dén tich chi phi
nhanh hon nén khi so sanh loi nhuan sau thué véi dong tién thuan tir hoat dong kinh
doanh s& tao ra GTDT am ngay cang Ién (dong nghia than trong cang cao). Tuy nhién,
trong tong don tich c6 mot phan khdng phai do ké toan than trong tao ra do 1a cac khoan
don tich lién quan toi hoat dong binh thuong ciia DN nhu mua, ban hang héa, san pham,
cac khoan phai thu, phai tra... Vi thé dé do luong MPTT Givoly va Hayn (2000) da
phan tich téng GTDT thanh 2 phan: (i) don tich hoat dong va (ii) don tich khéng hoat
dong; trong dé tong cac khoan don tich khdng hoat dong chinh 1a mac do thuc hién
nguy@n tic than trong caa DN.

Mo hinh do lwong

Gom 3 budc:

(1) Xéc dinh tong gia tri don tich (GTDT) trudc khau hao theo cong thuc

Tong GTDT trwéc khau hao = LNST + KHTS — Dong tién thuin tit HDKD

(2) Xac dinh GTDT hoat dong
GTDT hoat dong = APhai thu KH + AHang ton kho +
+ AChi phi trad trwéc — A Phai tra nguwoi ban — ACac khoan thué phai tra
(3) Xac dinh GTDT khéng hoat dong
Tu (1) va (2), GTDT khoéng hoat dong (Non-operating Accruals) dugc xac
dinh nhu sau
GTDT khong hoat ddong = GTDT trwéc khau hao — GTDT hoat dong

Viéc loai bo cac yéu té don tich hoat dong khoi tong don tich dan dén cac khoan
don tich con lai bao gom chir yéu cac khoan myc nhu t6n that va du phong no kho doi
(hozc céac khoan hoan nhap), chi phi tai co cau, anh huéng caa nhitng thay do6i trong wéc
tinh, 14i hodc 15 khi thanh ly tai san, ghi giam tai san... Dé tach biét nhitng khoan don
tich nay khoi don tich hoat dong, hai tac gia goi ching la "ddn tich khéng hoat dong".
Mic di mét sé khoan don tich nay dugce quy dinh béi GAAP, nhung yéu t6 thoi gian va
hau hét gia tri cua chung 1a dbi twong tly thudc vao yéu té quan tri (Givoly va Hayn,
2000).
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Xac dinh muc do thdn trong

Theo Givoly va Hayn (2000), néu khdng cé cac yéu t6 khac thi lgi nhuan sau
thué (LNST) va khau hao s& can bang vai dong tién thuan tir hoat dong kinh doanh. Tuy
nhién khi cd su tac dong cua cac yéu to tir kinh doanh, su bat can bang bit dau xuét hién.
Trong mot ky ké toan nhat dinh, khi cé cac khoan don tich 4m dong nghia loi nhuan sau
thué va khiu hao da thap hon dong tién hoat dong; théng thuong céc khoan dén tich nay
s& duong tré lai & ngay ky ké tiép khi c6 hoan nhap cac khoan dy phong hoic ding ghi
nhan cac khoan ton that. Tuy nhién, néu cac khoan don tich am tiép tuc xuat hién trén
BCTC trong mot thoi gian dai, c6 nghia 1a DN dang duy tri thuc hanh nguyén tac than
trong. Su thay doi cua gia tri cac khoan don tich &m chinh 1a chi bao cho su thay doi
MBTT trong ké toan cua DN.

Nhu vay, MPTT trong ké toan theo mé hinh cua Givoly va Hayn (2000) duoc
xéac dinh dya vao: (i) Gia tri don tich khéng hoat dong liy ké qua thoi gian, thang do
truéc tien vé mic do than trong, co gia tri am 16n; (i) Gia tri luy ké am cua don tich
khong hoat dong cang 16n theo thoi gian thi mac do than trong trong ké toan cang ting
Ién (Givoly va Hayn, 2000).

Danh gid vu diém, nhwoc diém cua md hinh

Mo hinh do luong dya trén don tich &m phat trién bai Givoly va Hayn dugc cho
la md hinh dé &p dung nhat, khdng yéu cau qué nhiéu dit liéu va c6 thé do ludng muc
d6 than trong theo goc dd cho mot doanh nghiép cu thé (a firm — specific). Hon nita, md
hinh nay khong dua trén co s¢ caa dir liéu thi truong, nén viéc ap dung mé hinh nay pho
bién hon, loai bé dwoc nhidu cua yéu té thi truong (Wang va cong su, 2009).

Tuy nhién, diém tro ngai khi &p dung mé hinh nay la viéc phai tinh sé lily ké cac
khoan dbn tich &m trong mot khoang thoi gian da I6n (nhidu nam), doi hoi cac nghién
ctru can dir liéu quan sat cua cac DN trong khoang thoi gian dai. Trén thyc té, cac nha
nghién ciru kho khin trong viéc viée xac dinh s6 nam tiéu chuan &p dung cho toan bo
cac doanh nghiép trong tap mau. Do vay, cac nghién ciru ap dung md hinh nay c6 xu
huéng str dung gia tri don tich khdng hoat dong binh quan dugc phat trién boi Ahmed
va Duellman (2007).

1.2.2.5. Mé hinh do lrong theo gia tri don tich khéng hoat déng am binh quan
cua Ahmed va Duellman (2007)

Co so xay dung mo hinh

Ahmed va Duellman (2007) dua trén mo hinh do luong mue do than trong trén
co so gid tri don tich cua Givoly va Hayn (2000). Tuy nhién, dé khac phuc han ché tir
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m6 hinh ban dau do phai st dung dit liéu trong khoang thoi gian dai va luy ké don tich
qua cac nim c6 gia tri 1on hai 6ng da sir dung gia tri binh quin 3 nim cua gia tri don
tich. Trong d6, gia tri don tich duoc tinh cho mdi DN theo nam, dugc giam phat theo
gia tri tai san binh quan cua ky ké toan twong (rng, gid tri binh quén tinh theo 3 nim lién
tuc va tinh trong tim cho nam ¢ gitra, sau d6 nhan vai (-1).

Mo hinh do lwong

Budc 1: tinh gié tri don tich tai mdi ndm t va chia cho tdng tai san binh quan cua
nam t

(LNST, + KHTS,; — CFO,)
TShq,

Accy =

Budc 2: xac dinh mirc do than trong (Cons_Acc) theo gia tri don tich binh quan
truot 3 nam lién tuc

Accy_1+ Accy + Acc
Cons_Acc, = Gnk 3t AL (-1

Trong d6: LNST:la loi nhuan sau thué tai thoi diém két thic ky ké toan t

KHTS: la tong khau hao tai san caa DN tai thoi diém cudi ky ké toan t

CFO, la dong tién tir hoat dong tai thoi diém két thic ky ké toan t.

TSbq, |2 tai san binh quan cua ky ké toan t duoc tinh bang tong TS dau ky cong
Vvé6i tong TS & thoi diém cudi ky va chia cho 2.

Acc, gia tri don tich ciia DN tai ky ké toan t

Cons_Acc, 1a muc do than trong do luong trén co so gia tri don tich binh quan
truot 3 nam lién tuc theo Ahmed va Duellman (2007)

Xac dinh mue do thdn trong

Theo do luong cua Ahmed va Duellman (2007), khi gié tri don tich binh quén
(Cons_Acc) dugc tinh toan theo cac budc trinh bay ¢ trén co6 gia tri dwong cang 16n,
MBDTT trong ké toan cang cao.

Danh gia wu diém, nhwoc diém cua md hinh

Chua c6 nghién ctru nao chi ra sy sai l1éch trong viéc do luong va cac nha nghién
ctru nén sir dung mo hinh nay dé danh gia mic do than trong trong ké toan (Wang va
cong su, 2009). Viéc sir dung gid tri don tich binh quan trong khoang thoi gian ba nim
s& cung cap birc tranh chinh x4c hon vé hiéu qua hoat dong cua cong ty boi kha ning
giam bat nhitng bién dong ngan han do tac dong caa céc khoan don tich Ion tam thoi.
Cac khoan don tich c6 xu huéng dugc hoan nhap trong khoang thoi gian tir mot dén hai
nam (Larcker va cong su, 2005), tir d6 gop phan giam tac dong cua viéc quan tri lgi
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nhuan (Lail va cong su, 2009). GTDT khdng hoat dong binh quan trong ky quan sat
tuong tng cang 16n thé hién muac do thuc hién nguyén tic than trong trong ké toan cang
cao (Ahmed va Duellman, 2007). Tinh trung binh trong mét s6 giai doan ciing dam bao
rang tac dong cua bat ky khoan don tich 16n tam thoi nao déu dugc giam thiéu, vi cac
khoan don tich c6 xu hudng dao nguoc trong khoang thoi gian tir mot dén hai nam
(Richardson va cong su, 2005).

1.2.2.6. Cac mé hinh do lwong khac

M& hinh do lwong mire dé thén trong dira trén hé s6 BTM (Book-to-market ratio)
Hé s6 Gia tri so sach trén gia tri thi truong (BTM) duoc sir dung phd bién, rong rai
trong cac nghién ctu vé phan tich tai chinh (rai ro, thanh ly, M&A) (Feltham va Ohlson
(1995) hoac sir dung trong mé hinh dinh gid thu nhap thang du (Residual Income
Valuation Model). Theo Feltham va Ohlson (1995), co sé dé sir dung hé s6 BTM nhu
mot thang do mirc d6 than trong trong ké toan thé hién qua BCTC Ia vi, khi DN thuc
hién nguyén tic than trong s& 1am cho viéc danh gia thu nhap/tai san thap xubng trong
khi cac khoan no phai tra va chi phi dugc danh gia cao, 1am cho gia tri s6 sach bi giam
di khi so sanh véi gié tri kinh té “that” cua doanh nghiép. Beaver va Ryan (2000) d sir
dung mé hinh thyc nghiém dugc phat trién boi (Ryan, 1995) dé phan tach cac thanh
phan cua d6 léch (Bornemann) - o; va do tré (lag) - o, caa hé s6 BTM. Co so do ludng
theo hé s6 BTM duoc thé hién qua phuong trinh dudi day

6
BTM;; = <+ o+ z BiRe-ji + &
=0
Trong do:
BTM,; 1a h¢ s6 gia tri ghi s6 (BV) chia cho gid trj thi truong (MV) ciia doanh
nghiép i tai thoi diém két thuc nam t.
«, 12 sy thay d6i hang nam trong hé s BTM chung cho ca tap mau
«; la phan léch cua BTM cho doanh nghiép i
R._;; 1a ROE (ty suat sinh 1&i trén von chi) qua 6 nam trude nam t.
B; 1a hé s hodi qui trén R,_;;. Cac hé sb hdi qui cua cac thanh phan cua do tré (lag
components) caa hé sé BTM.
Co so xdc dinh muze do than trong
Theo Beaver va Ryan (2000) do léch cua hé sé BTM c6 lién quan chit ché véi
thue hién chinh séch ké toan than trong trong cac doanh nghiép. Hé s6 BTM cang thap
(trong diéu kién cac yéu té khac khong d6i hodc thay doi khong dang ké) biéu thi rang
mtrc d6 thuc hién chinh sach ké toan than trong cang cao
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Danh gid vu diém, nhwroc diém cia mo hinh

Céc mo hinh do ludng dua trén viéc st dung cac khoan muyc trong bang can doi
ké toan (nhu mé hinh hé sé BTM, md hinh don tich &m, mé hinh cac khoan du phong
an) c6 su lién quan chat ché hon vai nhiing chinh sach ké toan than trong khong phu
thugc vao tin tic — than trong khong diéu kién (unconditional conservatism). Felham va
Ohlson (1995) duoc cho 1a nhirng tac gia dau tién van dung co so nén tang nay cho viéc
do luong mirc do than trong (Wang va cong su, 2009).

Mo hinh do luong theo hé s6 BTM phat trién boi Beaver va Ryan (2000) ciing
duoc xem 1a mo hinh duoc ap dung pho bién mic du s lwong cac nghién cau ap dung
md hinh nay khéng nhiéu nhu mé hinh goc cua Basu (Zhong va Li, 2017). Tuy nhién,
mo hinh BTM ciing ton tai nhitng diém yéu nhat dinh. Theo Roychowdhury va Watts
(2007), viéc sir dung mo hinh nay cd thé tao ra udc tinh sai léch (chiéu tang 1én) vé muc
d6 than trong do ton tai nhiing loi thé kinh té nhung khéng dwoc ghi nhan trong gia tri
s6 sach ciia DN d6 vi khong ¢ qui dinh trong cac nguyén tic ké toan hién hanh. Bén
canh d6, do hé s6 BTM duoc sir dung rong rai va pho bién cho cac phan tich khac trong
linh vuc tai chinh (vi du nhu lam co so danh gia vé rai ro v no) nén viéc sir dung hé s6
nay dé do luong MPTT trong ké toan dé& gay ra nhiing hiéu nham va sy khong chic chan
cho céc nha nghién ciru khi giai thich két qua (Wang va cong su, 2009).

Mé hinh do Iwong cac khoan duw phong dn theo Penman va Zhang (2002)

Penman va Zhang (2002) dwa trén co sd khi thuc hién cac chinh sach ké toan than
trong, DN s& tao ra cac khoan “dw phong dn” (hidden reserves) c6 co s& gidng nhu cac
khoan doén tich khdng hoat dong trong md hinh cua Givoly va Hayn (2000) néu trén.
Céc tac gia cho rang khi d6 16n céc khoan dy phong cang Ion, thi MPTT trong ké toan
cua doanh nghiép cang cao. Tuy nhién, cac khoan du phong an khong dugc cac DN trinh
bay trén bao céo. Theo d6, dé udc tinh dugc MPTT trong ké toan caa cac doanh nghiép,
C4c tAc gia udc tinh dya trén nhimg thong tin dwoc cung cap trén BCTC cua doanh
nghiép. Do d6, mé hinh do luong cia Penman va Zhang thé hién dinh nghia vé nguyén
tic than trong dua trén dic diém tri hodn ghi nhan loi ich kinh té va ghi nhan kip thoi
hon d6i véi khoan ton that. Penman va Zhang (2002) uéc tinh du phong an, ER;, , nhu
mot chirc ning cua khoan dy phong hang ton kho, du phong R&D va du phong quang

cao duogc dai dién bai tai san 1a thuong hiéu.
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ER,, = INV/® + RDT® + ADV/ES

Trong do:

INVZeS la gia tri duy phong hang ton kho theo phuong phap LIFO trinh bay theo
US GAAP, duoc bd sung trong thuyét minh BCTC

RDI# la dy phong R&D duogc wdc tinh theo phan phan b hao mon cia tai san
R&D dugc vdn hoa theo cac chuan muc ké toan cho phép vén hda cac khoan chi phi
R&D.

ADV;®° la tai san thuong hi¢u (Brand asset). Tai san thuong hiéu dugc udc tinh
trudc tién bang viéc von hoa toan bo chi phi quang céo va sau d6 phan bo dan.

Sau khi ugc tinh cac khoan dy phong an trén, Penman va Zhang so sanh chiing voi
tai san thuan dé tinh maot chi tiéu mai, theo cac tac gia, 1a C_Score theo cong thirc dudi
day:

ER;,
" Noa,,

Ci,t

Trong do:

ER; . la gia tri cac khoan du phong an duoc udc tinh do doanh nghiép thuc hién
nguyeén tac than trong. i 1a doanh nghiép cu thé trong tap mau t la thoi diém lap bao cao
tai chinh, trong do dir liéu trén bang can ddi duoc st dung détinh N OA;;

NOA;, la Tai san hoat dong thuan (Net operating assets), duoc tinh bang gia tri
ghi s6 cua cac khoan tai san hoat dong trir di cac khoan no phai tra hoat dong, khéng
bao gom cac khoan no phai tra va tai san tai chinh.

Dua trén két qua nghién cau, theo Penman va Zhang (2002) khi gia tri cia cac
khoan du phong an cang Ién, gié tri Cit cang cao va thé hién MPTT trong ké toan cang
Ion.

Danh gia wu diém, nhwoc diém cua md hinh

M6 hinh cac khoan dy phong an cua Penman va Zhang (2002) dua trén sé liéu
udc tinh vé cac qui dy phong an bi chi trich ¢ nhiéu nhuoc diém. Trudc hét, cac wdc
tinh yéu cau kha nhiéu tinh toan tha cong dan dén kho khan khi 4p dung cho mau gom
mot luong 16n cac doanh nghiép. Vi vay chi phi hop véi miu nho, s6 lugng doanh
nghiép it. Thir hai, qui dinh ké toan & nhiéu qudc gia khong yéu cau bat budc cong bd
thong tin chi tiét vé hoat dong R&D va quang céo nén kho c6 thé thu thap sé liéu dé ap

dung md hinh. Ngoai ra, hién nay phuong phap ké toan hang ton kho theo LIFO khéng
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dugc ap dung nén dit lidu vé gia tri thuyét minh bo sung duoc bao céo vé dy phong hang
t6n kho theo phuong phap LIFO duoc trinh bay theo US GAAP sir dung trong mé hinh
khong thé thu thap duoc, dan dén viéc ap dung mo hinh nay I1a khdng kha thi trong nhiéu
bdi canh.

Tong két cdc mé hinh do lwong mike dé than treng trong ké toan

C6 thé thay tir cudi nhirg nam 1990, tir nghién ctru ban dau thuc hién boi Basu
(1997), dén nay cac nghién ctru trén thé giéi vé ké toan da phat trién cac mo hinh dinh
lwong khac nhau dé xac dinh MPTT trong ké toan cta cac DN. Nhu di phan tich ¢ trén,
mac du tiép can theo 2 hudng khac nhau, nhung cac mé hinh déu co tinh ké thira nén
dam bao duoc su lién tuc va tinh so sanh trong nghién ctu.

Bang 1.1 dudi day trinh bay tom tat cac ddc diém néi bat cia timg mé hinh do
luong, nham giup ngudi doc dé dang so sanh, d6i chiéu va co dugc buc tranh tong quat,

nhiéu mau sic vé cac mo hinh do luong MPTT trong ké toan trong nhiéu thap ky qua.
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Bang 1.1: Cac md hinh wéc lwgng danh gia mire d than trong trong ké toan

STT

Tén mé hinh/tac gia

Cong thuc

Mite d6 than trong (Y
nghia)

Uu/Nhuoc diém

biéu ki¢n van dung

Bat can xang tinh kip thoi
trong ghi nhan tin tac
(Basu, 1997)

Pt q

=g+ & DR + BoRit

+ 1Rt * DRy

hé so chan Bi, gia tri do
luwong su khéc biét trong
d6 nhay cam cua lgi nhuan
khi loi sudt &m so véi lgi
suit dwong, c6 y nghia
thdng ké;

Gia tri cua phan sé (8, +
B1)/Bo co gid trilon 1.

Thé hién dugc MPTT phu thudc vao
tin tac (than trong c6 diéu kién).
Mé hinh logic, dau tién va duoc ap
dung phd bién;

Tinh toan phuc tap;

Khé phan biét duoc cac yéu td l4i
hoac 16 tam thoi trong loi nhuan so
véi nhitng sai s6t ngau nhién trong
ké toan don tich;

Ap dung cho DNNY,
dwa trén gia c6 phiéu.
Khéng phu hop cho
viéc wée lugng MDTT
d6i voi nhém DN qui
mod nho vira chua NY;

Uéc tinh theo dic diém
doanh nghiép — nam (gia
tri C_Score) (Khan va
Watts, 2009)

C Score =p4 =A1 + A2 Sizei + A3

M/Bi + A4 Levi

Gia tri cua C_Score thé
hién muc d6 than trong
cua cac DN qua mdi nam
trong giai doan quan sat

C6 thé udc lugng MDTT cho tung
doanh nghiép — nam.

C6 thé bi bo quan bién doc lap trong
quan vai C_Score trong md hinh hoi
qui uéc lugng.

Khoéng phu hop ap dung tai cac quéc
gia c6 nhitng dic diém thi truong va
dac diém thé ché khac nhiéu so véi
M.

Phai c6 thong tin vé thi
truong, can thdng tin
vé ty sb gia tri thi
truong trén gia tri ghi
sb;

Khéng phu hop cho
viéc ude lugng MDTT
dbi véi DN qui mé nho,
vira chua NY;

Bat can xung cua dong
tien voi cac khoan don
tich (Ball va Shivakumar,
2005)

AACt = ,80+ ,BlDCFOt + ﬂzCFOt

+ B3DCFO,
* CFOy + &

Gié tri cua hé s6 chan S,
trong phuong trinh trén
cang lon (gid tri duong)
khi dong tién hoat dong
am thi muc do than trong
cang cao

Str dung céc thanh phan don tich
trong tong loi nhuan, dong tién tir
hoat dong thay cho lgi tic ¢ phiéu
trong mé hinh géc cua Basu. Khdng
yéu ciu ciing khong bi anh huong
bai thdng tin tir thi truong.

Tinh todn phuc tap, khé ap dung
trong mo hinh uwéc lwgng ma MDTT
c6 vai tro 12 bién giai thich.

Phu hop &p dung dbi
véi nhiéu loai hinh
doanh nghiép, gébm ca
DNNY va cac doanh
nghiép cé qui mé nho
va vira, cac DN chua
NY;

Liy ké don tich am cua
(Givoly va Hayn, 2000)

Don tich khéng hoat dong

= Tong don tich

— Don tich hoat déng

Tong gia tri luy ké don
tich khéng hoat dong am
cang Ién, muac do than

D& &p dung, khong yéu cau quéa
nhiéu dir liéu, dic biét la dix liéu tu
thi truong;

Khéng yéu cau dir liéu
tur thi trueong;
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trong trong ké toan cang
cao;

C6 thé do ludng mic do than trong
& pham vi cho 1 DN tai cu thé tai 1
nam nhét dinh (DN — nim).

Doi hoi phai tinh gia tri don tich
trong mét chudi thoi gian dai;

Daon tich khong hoat dong
binh quén caa (Ahmed va
Duellman, 2007)

ACip 1+ ACi 1+ AC;14q

3 x (-

ACC;, =
1)

Gia tri don tich binh quan
(ACC) c6 gia tri duong
cang I6n, mic do thuc
hién than trong cang cao

Giam bét nhitng bién dong ngan han
do tac dong cua cac khoan don tich
I16n tam thoi;

Giam tac dong boi quan tri loi
nhuan;

Thuan loi khi w6c tinh mire do than
trong cho tirng DN- ndm;

Phu hop véi nhiéu loai
hinh DN, goém ca
DNNY va cac DN cé
gui md nho va vira, cac
DN chua niém yét.

Hé s6 BTM (Book-to-
market ratio) (Beaver va
Ryan (2000)

6
BTM;; = o;+ o;+ Zﬁth—f.i
=0

+ St,i

Hé so B; cang thap (trong
diéu kién cac yéu t6 khac
khong d6i hoic thay doi
khong dang ké) biéu thi
rang mirc d6 thuc hién cac
chinh sach ké toan than
trong cang cao

C6 thé tao ra uéc tinh sai léch (chiéu
tang 1én) vé muic do than trong do
ton tai nhiing loi thé kinh té.

Str dung rong rai va phd bién cho céc
khai niém khac trong linh vyc tai
chinh hon 1a ké toén;

Str dung dir liéu thi
truong (gia tri thi
treong — MV ctia DN);

Khoan dy phong 4n
(Penman va Zhang, 2002)

ER; = INV} + RDISS
+ ADVeS
ER;,

“ 7 NOA,

Gia tri Ci; cang cao thi
mue d6 than trong trong
ké toan cang cao.

Tinh toan thu céng, khé &p dung cho
mau 16n cac DN:;

Khd thu thap thong tin vé: hoat dong
RvaD va quang cao, thong tin HTK
b6 sung LIFO theo US GAAP;

Ngoai cac DNNY, co6
thé ap dung cho DN
chua niém yét;

Nguon: Téng hop cua tac gid
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Dua trén nhitng phan tich va thao luan & trén vé vu diém va nhuoc diém cua cac
mé hinh do ludng phd bién di dugc ap dung trong danh gia mirc d6 than trong trong ké
toan, c6 thé két luan riang, khdng c6 mét md hinh duy nhat nao dugc cac nha nghién ciu
trén thé gioi dong thuan 1a mé hinh phu hop nhat dé xac dinh mic do thuc hién nguyén
tac than trong trong ké toan. Tuy thudc vao cac yéu té, bbi canh ma cac mé hinh cé thé
c6 mirc d6 phi hop khac nhau. Trong truong hop nay, ly thuyét ngau nhién 14 co s& giai
thich thoa dang nhat cho lya chon mé hinh do luong MDPTT trong ké toén.

1.3. Tinh bén caa lei nhuan va su tac ddng cia mire dd thuc hién nguyén tic
than trong trong ké toan dén tinh bén caa lgi nhuén

1.3.1. Khai niém va ¥ nghia tinh bén cia lei nhugn

Théng tin vé& loi nhuan caa DN ludn 12 mét thong tin quan trong ddi véi nguoi sir
dung BCTC. Theo d6 chat luong loi nhuan luén van dé ma cac bén st dung thdng tin
quan tam. Mic di khi nhiac dén chat luong loi nhuan, tinh bén cua lgi nhuan (earings
persistence, hay con goi la tinh 6n dinh caa loi nhuan) khdng phai 1a thugc tinh duy nhét,
nhung ngudi ta thuong xem tinh 6n dinh hay tinh bén cua lgi nhuan 1a mot dic diém
dinh tinh caa chat luong lgi nhuan (Hanlon, 2005). Khi nghién ciu vé mot khudn mau
nham danh gia chéat lugng loi nhuan, Jonas va Blanchet (2000) cho rang tinh on dinh
dugc mo ta nhu la gia tri du doan cua thu nhap. Théng tin cua lgi nhuan ky nay phu hop
va c6 thé sir dung nhu 13 théng tin ddu vao dé dy béo loi nhuan & nhitng ky sau. Schipper
va Vincent (2003) chi ra rang tinh bén cua lgi nhuan dugc trinh bay trén BCTC ¢6 moi
lien hé thuan, ca vé mit ly thuyét va thuc nghiém, véi micc d6 ma nha dau tu phan tng
vé6i thong tin loi nhuan cong bd. Noi cach khac, kha nang duy tri loi nhuan 6n dinh 1a
mot diac diém chiang minh cho tinh hitu ich caa lgi nhuan bao céo trong viéc ra quyét
dinh dau tu.

Nhu di phén tich ¢ trén, thuc hién nguyén tic than trong trong ké toan sé tac
dong téi viéc ghi nhan doanh thu, chi phi va két qua hoat dong ciaa DN. Vi vay dé c6
thé danh gia hé qua cua viéc thuc hién nguy@n tic than trong, luan an tiép tuc xem tac
dong cia MPTT trong ké toan tgi chat lwong loi nhuan thdng qua tinh bén cua loi nhuan
ctia cac DN phi tai chinh NY trén TTCK Viét Nam. Dé c6 co s6 thuc nghiém, phan tiép
theo s& trinh bay khéi quat co sé ly thuyét vé do ludng, danh gia tinh bén cua lgi nhuan.

1.3.2. Po lwong, dinh gid tinh bén cia lgi nhudn

Sloan (1996) d chi ra riang tinh bén cua loi nhuan 1a sy danh gia, mong doi caa
nha dau tu vé lgi nhuan trong cac Ky tuong lai. Trong d6, tinh bén cua loi nhuan duoc
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do luong dua trén phuong trinh hdi qui dudi day, phuong trinh nay da dwoc ap dung
rong rai trong cac nghién ctru danh gia kha nang du bao cua loi nhuan ky nay cho ky
tuong lai hay tinh bén cua loi nhuan trong cac nghién ctru nhu cia Hanlon (2003),
Duellman (2006), Ahmed va Duellman (2011), Basuki va cong su (2017), Suk va cong
su (2021), Simoni va cong su (2022). Trong do, bién phu thudc 1a loi nhuan ké toan
treéc thué nam t+1 cta doanh nghiép i véi bién doc 1ap 12 lgi nhuan ké toan trude thué
cua doanh nghiép i & nam trudc d6 (nam t) nhu phuong trinh dudi day.

LNTTit+1 = PBo + BLNTTit + e
Trong do:

LNTTi¢ I loi nhuan truéce thué duoc trinh bay trén BCTC cua doanh nghiép i tai
thoi diém cudi nam t, chia cho tong tai san binh quan.

LNTTi1 12 loi trudc thué duoc trinh bay trén bao céo tai chinh cua doanh nghiép
i tai thoi diém cudi nam t+1, chia cho tong tai san binh quan.

ew1 12 phan du caa mé hinh hdi quy.

Theo Sloan (1996) va Hanlon (2003), gié tri hé sé chan 1 trong phuong trinh hoi
qui trén mang dau duong vai gid tri cang cao va co y nghia thong ké s& thé hién loi
nhuan cia doanh nghiép c6 tinh bén cang cao.

1.3.3. Téc dpng ciia mire dé theec hién nguyén tdc than treng trong ké fodn dén
tinh bén cia lgi nhugn

Khi thuc hién nguyén tac than trong, mic du loi nhuan ké toan duoc bao co co
thé bi giam di trong ky hién hanh nhung dong tién lai tang 1én trong khi thué thu nhap
lai c6 thé giam khién doanh nghiép dé dang dau tu nhiéu tién hon vao cac du 4n méi,
c4c dy an c6 NPV duong va khién cho loi nhuan tét hon trong nhitng nam sau d6 (Watts,
2003). Co s& nay da tro thanh nén tang cho nhiéu nghién ciru thuc nghiém chiing minh
rang muc d6 thuc hién nguyén tic than trong trong ké toan c6 anh huong tich cuc dén
kha nang sinh 101, lgi nhuan tuong lai (Duellman, 2006). Tuong ty Watts (2003), mot
nghién ctu khac cia Ahmed va Duellman (2011) da xem xét mbi twong quan gitra
MBDTT trong ké toén, tinh bén cua lgi nhuan va cac khoan muc ton that dic biét trong
tuong lai. Kha ning sinh 16i twong lai cao hon va cac khoan muc ton that dic biét khac
thap hon dugc xem xét nhu 1a két qua ctia cac quyét dinh dau tu tot. Ahmed va Duellman
(2011) da nhan thay nhitng DN lap BCTC than trong hon thuong sé c6 kha ning sinh
l6i trong twong lai cao hon trong khi cac khoan muc ton that dac biét twong lai thap hon
so véi nhitng DN ¢6 mire do than trong thap.
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Tréi lai, mot sb nghién ctu khac lai cho thdy mic d6 than trong cang cao, tinh
bén cua loi nhuan cua doanh nghiép cang thap, nhu Chen va cong su (2014), Basuki va
cong su (2017). Tuong tu, nghién ciu boi Bandyopadhyay va cong su (2010) cho thay
mac du MDTT cua cac doanh nghiép c6 xu hudng tang 1én nhung kha nang du bao loi
nhuan cho Ky tuong lai lai giam xudng.

Nhitng két qua trai nguoc vé anh huéng caa thuc hién nguyén tic than trong dén
tinh bén cua loi nhuan trong cac nghién ciru mot 1an nira cho thay nguyén tic than trong
trong ké toan van la van dé gy tranh cai va hé qua cua viéc thuc hién nguyén tic nay
cling chua c6 su thdng nhat vi két qua thuc nghiém kha da dang. Vi vay, viéc xem xét
anh huong cua MPTT trong ké toan dén tinh bén cua loi nhuan trong pham vi nghién
ctru cua luan an tai cac DN phi tai chinh niém yét trén TTCK Viét Nam duoc coi la phan
gia tang nham bo sung céc bang ching thuc nghiém chang minh hé qua (tich cuc hoac
tiéu cuc) khi thuc hién nguyén tic ké toan cé nhiéu tranh cai nay. Theo d6, voi bdi canh
tai Viét Nam, mac do thuc hién nguyén tic than trong khac nhau anh huong nhu thé nao
dén tinh bén cua lgi nhuan duoc tiép tuc phat trién va chang minh qua két qua thuc
nghiém trong cac chuong sau cua luan an.

1.4. Ly thuyét nén cia nghién ciru

Duya trén mot s6 nghién ciru vé MPTT trong ké toan dugc thuc hién boi cac hoc
gia, nhu Watts (2003), Ball va Shivakumar (2005), Roychowdhury va Watts (2007),
LaFond va Watts (2008), Ahmed va Duellman (2007), Zhang (2008), Garcia Lara
(2009), Kim va Zhang (2016), trong phan tiép theo luan an s& van dung cac Iy thuyét
dai dién, ly thuyét ké toan thyc ching, Iy thuyét cac bén lién quan, ly thuyét quan Iy va
ly thuyét ngau nhién dé xay dung co so ly thuyét nghién ciu vé MDPTT trong ké toan,
c4c yéu td anh huong dén MDTT trong ké toan ciing nhu tac dong cia MPTT trong ké
toan dén tinh bén cua lgi nhuan.

1.4.1. Ly thuyét dai dign

Ly thuyét dai dién xuét phat tir dinh nghia vé mdi quan hé giita mot bén 1a cac
nha quan ly (agents) hanh dong thay mat cho hoac dai dién cho lgi ich cua cac bén uy
thac 1a cac cha sé hitu von (principals) trong mét linh vuc cu thé duoc phat trién va dua
vao nghién ctu rong rai trong linh vuc khoa hoc xa hoi trong khoang thoi gian tir dau
nhitng nam 1970 baoi Ross (1973) va Mitnick (1974). Trong khi nghién ciru cua Ross
(1973) tap trung nhiéu vao viéc phan tich hgp dong hozc biéu phi tdi vu ma bén ay thac

nén dua ra d6i véi bén dai dién dé diéu chinh nhitng wu dai, t6i da hoa cac lgi ich mong
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doi cua ho, ciing nhu nhan manh vai tro caa thdng tin, rai ro va rui ro dao duc trong van
dé dai dién thi Mitnick (1974) dua ra nhirng goc do nghién ctu sau rong hon vé mdi
quan hé dai dién va khang dinh chling cé thé xuat hién hau hét trong cac méi quan hé xa
hoi. Trong d6 cac nghién ctu vé cac van dé trong quan tri cong ty theo Nahar Abdullah
(2006), hau hét déu dua trén co so cua ly thuyét nay.

Trén co sé hanh déng thay mit cho hozc dai dién cho bén uy thac, ly thuyét dai
dién cho riang trong mdi quan hé dai dién luén gia dinh, vé mit hinh thtc, hanh dong
cua nguoi dai dién duoc cho la "co loi" cho bén uy thac. Tuy nhién, du cung hudng tai
mot muc tiéu chung vi loi ich cho bén uy thac, hanh dong thay mat cho nguoi khac tur
khai niém dai dién cd thé dan dén nhiing két qua hanh vi hoan toan khéac bai nhitng hanh
dong vi loi ich cua chinh bén dai dién (Mitnick, 1975). Su khéac biét nay bat nguon tur
nhitng tiéu chuan ay thac khac nhau, su khéng chac chin va trang thai thong tin khac
nhau.

Nhu vay, néu xem xét trong pham vi DN, ly thuyét dai dién 1a co s cho mdi
quan hé gitta bén dai dién (nha quan tri) v&i bén uy thac (c6 dong) (Kiefer va cong su,
2017). V¢ hinh thtic, mac du hudng dén myc tiéu chung vi loi ich caa c6 dong, xong
lubn ton tai cac van dé xung dot ¢ hiru do loi ich hodc chi phi dai dién. Cac van dé dai
dién c6 thé duoc giai quyét thdng qua hop ddng hoic cac quy dinh caa phat luat, trong
d6, mbi quan hé hop ddéng dugc xem la co s& dé giai thich tim quan trong caa muc do
than trong trong thuc hién do luong, béo céo két qua cua nha quan tri trong doanh nghiép
boi nhitng tiéu chuan cu thé caa hop dong (Watts, 2003).

Watts (2003) duya trén co so Iy thuyét dai dién da giai thich rang mot trong nhitng
thude do danh gia hiéu qua quan tri cua bén dai dién 12 loi nhuan va/hoac tai san thuan.
Sy gia tang cua logi nhuan, tai san thuan ciing 1a co so gia tang loi ich tir cac diéu khoan
thuang cho nha quan tri. Vi vay, dudi goc d6 quan Iy, ban than nguoi diéu hanh ciing
can théng tin vé cac khoan 13, ton that duoc phan anh sém hon nham dwa ra hanh dong
nhanh chong dé han ché thiét hai kinh té, va do d6 lam ting hiéu qua hop dong giita
doanh nghiép va nha quan ly (Ball va Shivakumar, 2005). Nguoc lai, trong nhirg diéu
kién, hoan canh kho khan, rai ro cao hoic sy khong chic chin, nha quan trj c6 thé dua
ra nhirng hanh dong, thuc hién cac chinh séach va quyét dinh vi loi ich caa ho trude (nhu
bao c4o thu nhap sém hon, tri hodn cung cap va bao cao thdng tin vé cac cac khoan 13)
thay vi lgi ich caa chu so hitu. Vi vay, tir phia cha so hitu, cac ¢ dong ciing doi hoi, yéu
cau céc yéu té thu nhap va tai san khéng duoc trinh bay qua cao va thong tin cac khoan
15 phai duoc phan &nh kip thoi dé gilp ho danh gia chan thue hon vé hiéu qua quan tri,
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tir d6 c6 nhitng quyét dinh kip thoi nham giam bét chi phi dai dién. Theo d6, Watts
(2003) da két luan rang viéc thuc hién cac chinh séch ké toan mot cach than trong ludn
1a ddc diém cd hitu ton tai trén co s6 méi quan hé giira bén uy thac va dai dién.

Mt khéc, Warfield va cong sy (1995) di chirng minh rang, mét trong nhing co
ché gitp han ché nhitng van dé ¢ hitu ton tai trong méi quan hé dai dién chinh 1a co
ché quan tri cong ty tot. Theo d6, khi bén dai dién (nha quan tri) c6 so hitu thi sy nhat
quan vé& muc tidu véi bén uy thac (chu so hitu/co dong) s& cao hon thong qua viéc chieng
minh s& hitu nha quan tri ¢ mai lién hé tich cuc vai lgi suat co phiéu va véi mac do
diéu chinh ké toan don tich. Ahmed va Duellman (2007) d¢6ng thuan va phat trién thém
vé vai tro cia so hiru to chirc, ciing nhu sy tham gia cta thanh vién diéu hanh bén ngoai
(thanh vién doc 1ap) c6 thé gop phan lam giam bét xung dot giira hai bén trong méi quan
hé dai dién. Do vay, trong pham vi nghién ctu caa luan an, trén co sé cua ly thuyét dai
dién va céc nghién ctru dién hinh, ndi dung chuong sau sé& tong quan nghién cuau, phat
trién cac gia thuyét va thuc hién danh gia vé muac do thuc hién nguyén tac than trong, su
anh huong tir nhirng yéu td: so hiru ciia nha quan tri, sé hitu cua té chire ciing nhu muc
d6 doc 1ap cua ban diéu hanh dén muc do than trong, 1am co sd cho viéc xay dung céac
gia thuyét nghién ctru va kiém dinh két qua thuc nghiém cac yéu té anh huong ti MPTT
trong ké toan.

1.4.2. Ly thuyét ké toan thuc ching

Ly thuyét ké toan thuc ching duoc khoi xudng tir gitra nhitng nim 60 cua thé ky
truéc boi hai tc gia (Watts va Zimmerman, 1986) trén co so ké thira két qua nghién cau
tir kinh té hoc va dya trén gia thuyét thi truong hiéu qua, mé hinh dinh gié tai san vén
va ly thuyét dai dién. Ly thuyét ké toan thuc chang tap trung vao giai thich khéi niém
vé két qua kinh té va nhan manh vaéi médi quan hé tir loi ich caa cac nha quan tri vai ké
toan va BCTC qua d6 nham giai thich dong co ma nha quan tri va ké toan lya chon cac
phuong phap, chinh sach ké toan nay thay vi phuong phap, chinh sach ké toan khac. Ly
thuyét ké toan thuc chung du doan rang cac DN c6 dau hiéu kiét qué tai chinh c6 xu
huéng thuc hién cac chinh sach kém than trong va bao céo ting thu nhap nham giam
bot ap luc tir cac rang budc va didu khoan cua hop dong no.

Ké toan thuc chiing dan dén su bang nd vé nhitng nghién ciru thuc nghiém kiém
dinh xoay quanh nhitng gia thuyét vé cac khoan thudng, cac diéu khoan cua hop dong
no va chi phi chinh tri. Nhitng gia thuyét nay, theo Kaya (2017) dugc van dung vao cac
nghién ctru theo hai hinh thirc. M6t 1a theo chi nghia lac quan, cac nha quan tri trong co
xu huéng lua chon chinh sach, phuong phap ké toan nham tbi da hoa loi ich caa ho. Hai
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1a nha quan tri c6 xu huéng lra chon céc chinh séch ké toan nham cung cap va thé hién
hinh thire hiéu qua caa co ché quan tri cong ty tot. Quan diém van dung ly thuyét thuc
ching nay da ang ho nghién cau cia Kasznik (1999) cho rang cac nha quan tri cong b
loi nhuan ké hoach thudng c6 xu huéng bao céo lgi nhuan theo huéng ma ho da du bao.
Chinh vi vay, tac gia da chirng minh méi lién hé c6 ¥ nghia thong ké gitta loi nhuan bj
danh gia qua cao v&i gid tri cac khoan don tich duong tuy .

Mat khac, theo Watts (2003) do nhitng nguoi st dung thong tin bén ngoai DN
nhu bén cho vay vén khd cé thé kiém chimg duoc gié tri trong lai ctia cong ty va tai san
thuan, cong vai gia tri ban dau cua hop ddng va céac chi phi dai dién trén co s hop dong
déu duoc tinh dua trén sé lieu cua ké toan (Watts va Zimmerman, 1990), dugc xem la
co so dan dén yéu cau mirc do xac thuc cao hon trong viéc ghi nhan, do luong va trinh
bay thu nhap, tai san thuan. Quan diém nay ung ho quan diém tir Hoi dong ké toan tai
chinh My (Financial Accounting Standards Board) khi cho rang than trong trong ké toan
tai cac DN duoc xem 12 yéu cau cua ngan hang va bén cho vay vén khi sir dung thong
tin tr BCTC (Financial Accounting Standards Board, 1980). Vi thé than trong trong ké
toan duoc xem nhu mot co ché dé giam bst nhitng hanh vi lac quan qua mic cua nha
quan tri (Garcia Lara va cong sy, 2009), qua d6 dap ang cac tiéu chuan, diéu kién va
diéu khoan hop dong ng. Biéu nay dan dén nhitng thudc tinh cia cong ty nhu don bay
tai chinh, quy mé, 1a nhiing bién sé c6 thé du doan vé su lua chon chinh sach ké toan
than trong cua DN (Kaya, 2017; Haider va cong su, 2019)

Trén co so ly thuyét ké toan thuc ching, Ahmed va cong sy (2002) dugc xem la
nhitng tac gia dau tién cung cap bang chung thuc nghiém giai thich y nghia va lgi ich
khi bén cho vay xép hang tin nhiém cho vay cao hon d6i véi nhitng doanh nghiép c6
MBDTT trong ké toan cao hon. Bén canh d6, nghién ctru cua Zhang (2008) dua trén co
s& cua ly thuyét ké toan thuc chimg, di chang minh rang viéc cac DN dam bao thyc
hién nguyén tic than trong trong ké toan khdng chi gitp giam lai suat vay vén, ma con
thé hién vai tro canh bao rui ro kip thoi cho bén cap von vay. Theo d6, nhitng két qua
nghién ctru nay 13 co s nén tang gitp luan an nghién ctu phat trién cac gia thuyét va
kiém dinh tac dong cua cac yéu td thudc vé dic diém cua cong ty, nhu: don bay tai chinh,
quy mé doanh nghiép dén MDTT trong ké toan.

1.4.3. Ly thuyét cac bén lién quan

Theo Baumfield (2016), mac du thuat ngir cac bén lién quan (stakeholders) da
Xuit hién sém hon tir dau thé ky 20, nhung 1y thuyét cac bén lién quan dugc nhidu nguoi
d6ng thuan da xuét hién tir diu nhimg nim 1980 va c6 anh hudng sau sic dén dao dic
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kinh doanh cling v&i su xuét hién cong trinh Strategic Management: A Stakeholder
Approach cua Freeman (1984). Theo Freeman, cac bén lién quan la nhitng ca nhan hoac
t6 chirc ma c6 thé anh hudng dén hodc bi anh huong boi viée dat duoc myc tiéu caa
doanh nghiép. Van theo Freeman (1984), hoat dong cia mot doanh nghiép ludn dit trong
moi trudng clng voi cac bén lién quan, cb tac dong dén va chiu tac dong boi nhiéu chu
thé khac, do vay, dé ton tai va phat trién bén vitng, doanh nghiép khéng chi phuc vu lgi
ich cua c6 dong ma con ca nhitng bén lién quan (ngudi lao dong, khach hang, nha cung
cap, bén cap von vay, cong ddng, co quan Nha nudc, cac to chic chinh tri, hiép hoi
thuong mai va cac lién doan). Freeman (1984) di dua ra nhitng phuong phéap, dé xuat
nha quan tri c6 thé lya chon va Iam hai hod loi ich giita cac bén.

Ly thuyét cac bén lién quan duoc xem nhu 13 khudén mau nham giai thich cho
hanh vi lya chon nhitng chinh sach ké toan véi nhitng muce do than trong khac nhau va
thoi diém cong bd loi nhuan theo y dinh cia nha quan tri (Miles va Miles, 2019). Vi du,
Thomson (1993) cho thy cac DN trong nganh dién & Anh trude giai doan tu nhan hoa
da lya chon céc chinh sach ké toan than trong & mutrc d6 cao nham tdi thiéu hoé lgi nhuan
nhung lai 4p dung chinh séach ké toan kém than trong hon trong giai doan sau khi tu
nhan hoa nham tdi da hoa loi nhuan. Trong khi d6, Bowen va cong su (1995) chi ra rang
cac DN c6 xu huéng thyuc hién céc chinh sach ké toan than trong nham duy tri sy tang
loi nhuan trong dai han qua d6 dap ung nhitng thoa thuan ngam dinh véi cac bén lién
quan gom khach hang, nha cung cap, ngudi lao dong va bén cho vay ngan han. Vi thé,
nham dép ung t6t hon yéu cau cia nhiéu bén lién quan, cac doanh nghiép c6 xu hudng
thé hién trach nhiém giai trinh cao hon, thuc hién céac chinh sach ké toan & muc d6 than
trong cao hon nham duy tri chat luong loi nhuan tét va chat lugng BCTC (Mattingly va
cong sw, 2009). Hon nira, trong khudn mau danh gia chit lwong BCTC, Jonas va
Blanchet (2000) cho thay, cdc mé hinh danh gia tinh bén cua loi nhuan ciing 1a mot trong
nhitng cach tiép can dugc cac nha nghién ciru dong thuan nham xac dinh chét luong cua
BCTC. Vi vay, viéc thyc hién nguyén tac than trong duoc xem nhu 1a mot céch thuc
nham duy tri hoac cai thién chit luwong caa BCTC, trong d6 ¢ chat luong loi nhuan.

Nhu vay ly thuyét cac bén lién quan dua ra nhitng giai thich thuyét phuc vé dong
co quan tri nham quan Iy ap luc cua cac bén lién quan, giam thiéu su bat can xting théng
tin, giam chi phi giao dich, giam su giam sat khéng mong mudn tir cac bén lién quan
(Miles va Miles, 2019). Céc nghién ctiu chi ra rang viéc ap dung dinh hudng chién lugc
cho cac bén lién quan, nham nang cao danh tiéng, tinh hop phép, gia tri DN va thic day
méi quan hé 1au dai véi cac bén lién quan dan dén muac do trach nhiém giai trinh cao
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hon, chét luong loi nhuan cao hon, murc d6 cng bd thdng tin tw nguyén cao hon va viéc
&p dung cac chinh sach ké toan than trong hon. Theo do, trong nghién cru nay, trén co
s& cua ly thuyét cac bén lién quan, tac gia cho ring cac nhan tb thudc vé cac bén lién
quan, nhu: nguoi lao dong, kiém toan doc 1ap, sé hitu ciia Nha nudc, lgi ich cua nha
nuéc (thdng qua cdng cu thué), moi truong va cong dong s& cd nhiing tac dong dén
MDTT trong ké toan cua doanh nghiép. Bong thai, ly thuyét cac bén lién quan ciing 1a
co s dé luan &n bo sung nghién ciru danh gia tac dong cia mire do thuc hién nguyén
tac than trong trong ké toan dén tinh bén cua loi nhuan, mot trong nhitng co s danh gia
chét luong cua caa BCTC (Jonas va Blanchet, 2000).

1.4.4. Ly thuyét qudn ly

Ly thuyét quan ly c6 ngudn gdc tir tam Iy hoc va xa hoi hoc dugc gigi thiéu lan
dau boi Doanldson va Davis (1989) nham danh gia nhiing tinh hudng trong d6 nha quan
tri cAp cao Véi tu cach 13 nguoi dai dién duoc thuc day hanh dong vi loi ich tét nhat caa
bén dai dién. Hay ndi cach khéc, ly thuyét quan ly thira nhan rang dong luc ca nhan cua
ngudi quan 1y bi loai bo va ho hanh dong nhu ngudi quan Iy tét tai san caa cong ty; do
d6, xung dot myc tiéu giira ban quan ly va c6 dong sé két thic va khong phat sinh chi
phi dai dién (Nasr va Ntim, 2018). Bong thoi, khi ngudi quan 1y dugc trao mic do tu
cha hay quyén luc cang cao, ho cang c6 nhiéu kha ning déng gop tét hon cho su thanh
cong cua td chic vi hanh vi, cac quyét dinh dang tin ciy doi véi cong ty va cac c6 dong
(Davis va cong sy, 1997). Quan diém nay da dan dén mot s6 16n cac nghién ciru ung ho
su kiém nhiém cia giam dbc diéu hanh (CEO) dong thoi 1a chu tich hoi dong quan tri
(chair person) vi sy hiéu biét goc ré moi van dé trong doanh nghiép hon 1a thué mot
CEO bén ngoai va doc l1ap (Kiel va Nicholson, 2003) hoac boi su giam xung dot noi bo
va giam thiéu su can thiép cia HPQT théng qua su lanh dao tap trung, théng nhat va
lya chon cac quyét dinh nhanh chong hon (Finkelstein va D'aveni, 1994).

Trén co sé Iy thuyét quan ly, nhiéu nghién ciru da chig minh tac dong cua cac
dic diém cua giam dbc diéu hanh (CEO) nhu sy kiém nhiém/tach biét voi chu tich
HDQT (Ahmed va Duellman, 2007), d6 tudi, gigi tinh, nhiém ky, kinh nghiém, trinh do
dao tao ... dén MPTT trong ké toan (Atwa va cong sy, 2023). Theo do, trong pham vi
nghién ctu cta ludn 4n, trén co sé caa ly thuyét quan ly, tac gia cho rang, giam déc didu
hanh voi nhitng dic diém khac nhau s& c6 nhitng anh huong dén mac do thyc hién
nguy@n tic than trong khac nhau.



43
1.4.5. Ly thuyét ngdu nhién

Ly thuyét ngau nhién, theo Ayman va cong su (1995) 1a mét trong nhiing ly
thuyét to chirc, duoc ap dung trong quan tri doanh nghiép va duoc dé xuat vao nim 1967
va hoan thién qua nghién cau “The contingency model and the dynamics of the
leadership process” boi Fiedler vao nam 1978. Ly thuyét ngiu nhién cho rang, trong
qua trinh hoat dong, cac doanh nghiép c6 thé phai ddi mat véi cac yéu té khong chéc
chan ca & bén trong va bén ngoai doanh nghiép nhu cac yéu té nhu méi treong, yéu td
ty nhién chua ting xuat hién, khach hang, nhu cau san pham, su phét trién caa khoa hoc
cdng nghé. Nhitng yéu té ngau nhién va khong chac chin nay cé thé tac dong truc tiép
dén chién lugc va viéc ra quyét dinh cua doanh nghiép (Bastian va Muchlish, 2012).
Mot DN hoat dong hiéu qua can phai dam bao sy phi hop giita cac moi quan hé bén
trong (co cAu to chirc) va bén ngoai (dac diém moi trudng) nham dbi dién véi cac rai ro,
c4c tinh hudng, su kién khdng chic chin (Lawrence va Lorsch, 1967).

Tuy nhién, viéc cac DN lya chon cac bién phap, cach thac dé thich ¢ng, phong
chéng, khic phuc va vuot qua rai ro s& khac nhau tuy thudc vao cac diéu kién va cac
yéu t6 khac nhau & mdi DN. Trong sé do, viéc duy tri thuc hién mot MBTT trong ké
toan, kip thoi ghi nhan cac khoan 13, 1ap dy phong trong khi tri hodn ghi nhan doanh thu
trong ké toan nhu mot cong cu quan tri hitu ich gidp DN cé co s¢ dé thich nghi va vuot
qua khung hoang khi méi truong hoat dong kho khan (Kim va Zhang, 2016). Bén canh
d6, Habib va Hossain (2013) cho rang khi mic d6 khong chic chan trong méi truong
kinh doanh tang 1én, viéc danh gia, du b&o thu nhap trong tuong lai khé khan hon va
thuc day sy bat can xang vé thong tin, dan dén cac doanh nghiép thuc hién mic do than
trong cao hon nham giam thiéu tinh trang bat can xing thdng tin nay. Cac nghién cau
thuc nghiém gan day da cho thay trong bdi canh tac dong to 1én chua tirng ¢6 bai dich
bénh Covid-19, MDTT trong cac doanh nghiép da c6 nhitng thay doi dang ké nhu mot
co ché phong vé vuot qua khang hoang trong nhitng nam dich bénh bing phét va sau
khi dugc khdng ché (Al-Qudah va cong sy, 2022; Cui va cong su, 2021; D’ Augusta va
Grossetti, 2023; Saputra va Munir, 2023; Daas va Omar, 2024). Bén canh d6, su thay
d6i trong ché do/chinh séch ké toan ciing dd duoc ghi nhan 1a co tac dong dén MPTT
trong ké todn qua cac nghién ctu cua Paul va cong su (2014), Barhamzaid (2019),
Cerqueira va Pereira (2020), Guermazi va Halioui (2020), Al-Qudah (2022). Vi vay,
dwa vao ly thuyét ngau nhién va nhitng nghién ciru thuc nghiém gan day, bén canh céc
yéu tb thuoc vé dic diém so hiru, dic diém lanh dao cap cao, va cac yéu tb thudc vé cac
bén lién quan, nghién ciru ciing xem xét tic dong cua yéu té bén ngoai doanh nghiép,
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nhitng yéu tb ma doanh nghiép khong kiém soat duoc va khé du bao trude nhu dai dich
Covid-19 va sy thay d6i cua ché do ké toan dén MDTT trong ké toén.

Tom tit chwong 1

Khi cac doanh nghiép thuc hién nguyén tic than trong, ngudi 1am ké toan can sir
dung cac wdc tinh ké toan va cac xét doan chuyén mon dé danh gia va ghi nhan céc yéu
t6 cua bao céo tai chinh theo nguyén tic khéng danh gia qua cao gié tri tai san, doanh
thu, vbn chua s& hitu nhung ciing khong danh gia qué thap thiét hai, chi phi, no phai tra.

Chuong 1 d3 hé thong hod co sé ly luan ctia nguyén tic than trong trong ké toan,
lam r& khai niém, ban chat va vai tro caa nguyén tac than trong trong ké toan trong viéc
dam bao chit luong théng tin tai chinh hitu ich. Vi vay, viéc duy tri mot mace do than
trong hop 1y ludn 1a diéu can thiét trong qué trinh 1ap va cong b thong tin tai chinh.
Trén co s& cac nghién cau tién nhiém, Chuong 1 da tong hop cac md hinh do luong
MBTT trong ké toan da duogc kiém chung qua thoi gian caa nhiéu tac gia, cé phan tich,
danh gia uu diém, han ché cua timg mo hinh dé 1am co s& lya chon mé hinh phu hop
cho nghién ctru caa luan an. Bong thoi, Chuong 1 da hé thong hoa cac Iy thuyét nén chi
phdi dén viéc thuc hién nguyén tic than trong trong ké toén va cac yéu té anh huong
dén MDTT trong ké toan. Ngoai ra, dé lam rd hon ‘tinh hitu ich cua nguyén tac than
trong’, Chuong 1 da hé thong co s Iy luan vé tinh bén caa loi nhuan va tac dong cua
MBDTT trong ké toan dén tinh bén cua loi nhuan.

Nhitng noi dung cua Chuong 1 1a co s¢ dé luan an thuc hién téng quan nghién
clru gan véi tir khoa caa nghién ctu, ciing nhu hinh thanh cac gia thuyét nghién ctu
nham kiém dinh két qua thuc nghiém, cung cap két qua dinh luong, tin cay va cé cin ctr
khoa hoc gilip nhin nhan va danh gia khach quan, dung dan hon vé mot chu dé van con
tuong d6i mai ¢ Viét Nam nhung da gy tranh cii lau nay trén thé gigi — nguyén tac
than trong va thuc hién nguyén tic than trong trén thuc té.
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CHUONG 2 - TONG QUAN NGHIEN CUU VA KHOANG TRONG
NGHIEN CUU

2.1. Tong quan nghién ciru vé do lwong va cac yéu to tac dong dén mirc dd
thuc hién nguyén tic than trong trong ké toan

2.1.1. Téng quan nghién cieu vé do lwong mike dé thuec hién nguyén tdc thgn
trong trong ké toan

Trén co s& tong hop cac nghién ctiu trén thé gigi trong nhitng nam gan day (2018-
2024) vé chu dé nghién citu MPTT trong ké toan, cac mé hinh dugc sir dung phé bién
dé do luong mirc do than trong trong ké toan tai cic DNNY. Bang 2.1 cho thay trong
tong s6 79 luot &p dung mé hinh do luong dugc tong hop tir 57 nghién ctu cong bd gan
day (chi tiét xem Phy luc 01), m6 hinh do luong mirc do than trong dua trén gia tri don
tich am phat trién boi Givoly va Hayn (2000) dugc &p dung nhiéu nhat (20 luot). Bén
canh d6, mo hinh bién thé dua trén gia tri don tich am trung binh trugt trong 3 nam lién
tuc phat trién boi Ahmed va Duellman (2007) ciing duoc ap dung kha nhiéu (6 luot),
mo hinh do luong mirc d6 than trong cta Basu (1997) 0 t6i 16 luot ap dung trong bang
thng ké nay.

Cac md hinh dua trén tinh bat can xtng gitra gi tri don tich va dong tién tir hoat
dong phat trién bai Ball va Shivakumar (2005) ciing duoc ap dung khé phé bién (13 luot
trén 79), gan véi sb luot &p dung mé hinh do luong muc do than trong dya trén gia tri
C_Score phat trién bai Khan va Watts (2009) (12 luot trén 79). M6 hinh do ludng muc
d6 than trong dwa trén quy du phong an cia Penman va Zhang (2002) chi c6 2 trén tong
s6 79 luot 4p dung, cho thdy ddy 1a mé hinh khong duoc wu tién lya chon. Cudi cling
md hinh ty 1& gia tri thi truong trén gia tri ghi s6 véi mac phd bién gan thap nhat (10
luot trén 79).

Bang 2.1: Tan suit 4p dung cac mé hinh do lwong MPTT trong ké toan caa cac nghién
ctru gan day

Luwot ap

TT Mo hinh dung (%)

Nghién ciru ap dung theo tac gia

Ason va cong su (2021), Daryaei va cong su (2022), Du va
cong su (2022), Mrad (2022), Saleh va cong su (2021), Kim

16 va cong su (2023), Yu (2022), Gad va cong su (2023),
(20,3%) | Pereira va Cerqueira (2023), Le Tuan Bach va cong su
(2017), Le va Moore (2022), Al-Abedi va cong su (2022),
Am-ugsorn va céng su (2022), Collins va cong su (2024).
Alves (2021), Kim va cong su (2023), Yu (2022), Zadeh
Givoly va Hayn 20 va cong su (2022), Sari va Agustina (2021), Pasko va cong
(2000) (25,3%) | su (2021), Lismiyati va Herliansyah (2021), Alves (2023),
Zulfiati va Lusiana (2020), Sa’ad va cong su (2023),

1 | Basu (1997)
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Widhiastuti va Rahayu (2022), Rizkiana va Suripto (2022),
D’ Augusta (2022), Naburgi va cong su (2024), Ghazalat va
AlHallag (2024)

Aladwey (2021), Boulhaga va cong sy, 2023), Daryaei va
cong su (2022), Shehata va Rashed (2021), Shen va Ruan

3 gﬁi'\'/g’lfumar 13 (2022), Yu (2022), Cerqueira va Pereira (2020), Pereira va
(2005) (16,5%) | cong su (2021), Saleh va cong su (2021), Kim va cong su

(2023), Phapho va cong su (2020), Pereira va Cerqueira
(2023), Du va cong su (2022)

Arthasari va Dwiati (2022), Achyani va cong su (2022),
Abbas va cong su (2022), Alves (2021), Hajawiyah va cong

4 | Market-to-book (1219%) su (2020), Alves (2023), Affianti va Supriyati (2017),
' Aburisheh va cong su (2022), Yu (2022), Saputra va Munir
(2023).
Ahmed va 6 Aladwey (2021), Sugiarto va Fachrurrozie (2018),
5 Duellman (2007) (7.6%) Makhlouf va cong su (2018), Alkordi va cong su (2017),
’ Atwa va cong sy (2023), Saravanan va cong su (2024)
Alves (2023), D’ Augusta (2022), Kim va cong su (2023),
. D’Augusta va Grossetti (2023), Ason va cong su (2021),
6 é%%g)v a Watts (1512% ) Kim va Garanina (2022),Gad va cong su (2023), Du va
’ cong su (2022), Hsu va cong su (2022), Mrad (2022),
Zhang va cong su (2023), Gad va cong su (2023)
7 | Penmanvazhang | 5 ;500 | Hsuva cong su (2022), Yu (2022)

(2002)
Tong s6 lwot ap dung | 79 (100%)

Nguon: Taong hop cua tac gid

Duva vao cac danh gia téng hop vé wu diém, nhuoc diém cia cdc mé hinh do
ludng mirc d6 thuc hién nguyén tac than trong trong ké toan di trinh bay trong chuong
trudc, két hop véi muc tiéu nghién ctu, luan an lya chon sir dung mé hinh do luong theo
gia tri don tich khdng hoat dong am phét trién bai Givoly va Hayn (2000) dé udc luong
muc do than trong trong ké toan tai DN phi tai chinh NY trén TTCK Viét Nam. Bén
canh d6, két qua tong hop cua tac gia trong bang trén ciing cho thay mé hinh nay duoc
&p dung phé bién bai cac nha nghién ciu trong thoi gian gan day nén viéc 4p dung mo
hinh nay Ia thuan tién cho viéc so sanh, ddi chiéu két qua vai cac nghién ciru trudc vé
MBDTT trong ké toan. Mot Iy do khac dé lra chon mé hinh do luong nay 1a bai vu diém
xac dinh MDTT trong ké toan cho ting doanh nghiép theo nim cu thé (firm-year
observation: tirng quan sat cu thé) phu hop véi muc tiéu nghién ctru danh gia bd sung
tac dong cua MPTT dén tinh bén cua loi nhuan. Hon nira, viéc sir dung mé hinh Givoly
va Hayn (2000) ciing loai bo dugc nhidu vé gia ¢o phiéu ddi véi mot thi truong ching
khoan non tré nhu Viét Nam.

Mt khac, dé tang d6 tin cay cua két qua danh gia MPTT trong ké toan, luan &n
cling do luong MDTT theo mo hinh ctaa Ball va Shivakumar (2005) trén co s& xem xét
tinh bat can xang gitra cac khoan don tich va dong tién duya trén di liéu tr BCTC da
duoc kiém toan cua cac DN trong mau nghién ctru. Udc luong cua Ball va Shivakumar
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(2005) s& duoc st dung dé kiém tra tinh viing cua két qua nghién cau tir ude luong dua
vao mo hinh Givoly va Hayn (2000).
Bang 2.2: Thong ké tan suit 4p dung ciAc md hinh do lwong MPTT trong ké toan

T M hinh __ Apdung Cong don (lay ké)
So lan % So lan %
1 Basu (1997) 16 20,3 16 20,3
2 Givoly va Hayn (2000) 20 25,3 36 45,6
3 Ball va Shivakumar (2005) 13 16,5 49 62,1
4 Khan va Watts (2009) 12 15,2 61 77,3
5 Market-to-book 10 12,7 71 90,0
6 Ahmed va Duellman (2007) 6 7,5 77 97,5
7 Penman va Zhang (2002) 2 2,5 79 100

Nguon: Tong hop cua tac gid

Bang 2.2 ciing cho thdy 3 m6 hinh dau tién chiém toi hon 62% luot Gtng dung

trong cac nghién cau vé ké toan than trong; néu khéng tinh mé hinh dwa trén tiép can

thi truong cua Basu (1997), viéc lua chon 2 md hinh con lai theo tiép can tir BCTC cua

Givoly va Hayn (2000) va Ball va Shivakumar (2005) la hoan toan hgp 1y. Trong do,

md hinh chinh 1a Givoly va Hayn (2000), md hinh kiém chimg dé ting do viing cho két
qua nghién ctru 12 md hinh cuaa Ball va Shivakumar (2005).

2.1.2. Tong quan nghién citu Vé Cac yéu té tdc déng dén mike dé thuc hién
nguyén tic than treng trong ké toan

Duya trén hé thong hoa co s Iy luan vé nguyén tac than trong trinh bay trong
chuong trudgc (Muc 1.1, 1.2), cling vai phan tich cac Iy thuyét chi phdi nham xac dinh
c4c nhan t6 tac dong téi MDTT trong ké toan ciaa DN (Muc 1.4), phan nay cua luan an
s& cu thé hoa cac yéu tb tac dong dén MDTT caa DN thdng qua téng quan cac nghién
ctru tién nhiém dién hinh caa cac nha nghién ctu trén thé gioi.

Theo d6, cac yéu to tac dong dén MPTT gom cd: dic diém so hiru, dic diém cua
CEO, dic diém cua HPQT, su thay doi chinh sach ké toan ciia co quan quan ly, dich
bénh, qui md doanh nghiép, don bay tai chinh va qui md cua kiém toan doc lap.

2.1.2.1. Téc dong cua ddc diém sé hiru

Bang 2.3 cung cip tong quan c&c nghién cau vé tac dong cua cac yéu té dic diém
so hitu dén MPTT trong ké toan. Cac nghién cau trude cho thay mot sé yéu té thudce
dic diém so hitu DN ¢6 thé tac dong dén MPTT trong ké todn véi nhitng két qua trai
nguoc. Vi du, trong ciing bdi canh nghién ctu dit liéu cua DNNY tai Trung Quédc trong
giai doan quan tir 2015 - 2019, mic du cung xem xét tac dong cua s¢ hitu Nha nudce dén
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muc do than trong trén BCTC, Shehata va Rashed (2021) chi ra su tac dong tiéu cuc,
trong khi d6 Shen va Ruan (2022) cung cap két qua thuc nghiém theo chiéu nguoc lai.
Diéu nay c6 thé 1a do &p dung cac mé hinh do ludng mirc do than trong khac nhau. Bén
canh do, cac nghién ciru cd tap mau duoc quan sat, thu thap trong khoang thoi gian va
khong gian khac nhau ciing sé tao ra cac két qua khéc biét.

Déi véi ty 16 s& hitu cua cac nha quan tri cp cao, cac nghién ctiu thuc nghiém
gan day cho thay hau hét c6 tac dong tiéu cuc dén than trong trén BCTC. N6i cach khac,
cac nghién ciu cung cap két qua ung ho gia thuyét rang, khi s¢ hiru cua ban diéu hanh
cang cao, MPTT cang thap. Tuy nhién, trong s6 d6 cac nghién ctru cua Abbas va cong
su (2022) tai Indonesia; Aburisheh va cong su (2022) tai Jordan, lai chi ra két qua theo
chiéu nguoc lai. Bén canh dé, ciing c¢6 nghién ctu cho thay khdng c6 lién hé co ¥ nghia
thong ké gitra so hitu cia HPQT véi mirc d6 than trong.

Sé hitu ctia c6 dong nudc ngoai cling cho thiy cé tac dong dén MPTT trong ké
toan. Thyc té 13 cac nha dau tu nudc ngodi véi kinh nghiém quédc té nhiéu hon nén ho
c6 xu hudng &p dung quan tri cong ty tot hon vao cac cong ty khi co ty 1& s¢ hitu dang
ké (Beuselinck va cong sy, 2017). Trong khi do, sy bat loi trong viéc tiép can thong tin
SO V6i cac nha dau tu trong nude (Ferreira va cong su, 2017), su bat loi trong viéc dién
giai BCTC cua cac tap doan trong nude do cac quy dinh ké toan, phap luat khac biét
(Beneish va Yohn, 2008), ciing khién cho céc ¢ déng nudc ngoai c6 dong co manh mé
hon dé giam sat cac cong ty dia phuong ma ho ¢ quyén sé hitu vén, doi hoi thong tin
vé cac khoan 15 Kip thoi hon, yéu cau BCTC than trong hon dé giam thiéu rai ro
(Desender va cong su, 2016). Ngoai ra, viéc co dong lyc va chuyén mén tot hon dé quan
ly cong ty mot cach doc lap duoc xem 1 loi thé cua nha dau tu nude ngoai khi ty 16 s¢
hitu ciia ho & muc dang ké. Do do, ty 1& sé hiru cia c6 dong nudc ngoai cao hon khién
céc cong ty cai thién tinh minh bach va gép phan lam giam céc lya chon va quyét dinh
ké toan mang tinh co hoi (An, 2015). Tuong tu, Zhang va cong su (2023) di sir dung dir
liéu tir cac cong ty niém yét cua Trung Qudc, hay Alkordi va cong su (2017) dya trén
dir liéu tir cac cdng ty niém yét cua thi trudng chimg khoan Jordan, dwa ra két qua vé
tac dong tich cuc cua s& hiru nude ngoai dén MPTT trong ké toan.

Cac nghién ctru ciing chi ra rang, tai cdc DN ¢6 muc d6 so hiru tap trung cao thi
thuong muc do than trong cao hon va nguoc lai & nhirng DNNY ¢é muc do s¢ hitu tap
trung thap hon (Abbas va cong su (2022); Shehata va Rashed (2021); Aburisheh va cong
su, 2022; Alkordi va cong su, 2017).
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Tai Viét Nam, cac nghién cuu caa Dang va Tran (2020), Nguyen va cong su
(2022) khdng cho thay tac dong cua so hitu nha nude dén MPTT trong ké toan. Trong
khi @6 nghién ctru cua Nguyén Thi Bich Thay (2019) va nghién ciu cia Le va Moore
(2022) cho thay két qua thuc nghiém vé tic dong nguoc chiéu cia sé hitu nha nude dén
MBTT trong ké toan. Bén canh d6, cac nghién ctru ciing cho thay chiéu tic dong nguoc
cua so hitu cta ban diéu hanh va so hitu tap trung dén MDTT duoc do ludng theo mo
hinh khac nhau.
Bang 2.3: Tong hop nghién ciru vé tac dong cia dic diém sé hiru dén MPTT trong ké toan

i Ky ] Méhinhdo | SH | SH | SH [ sH
Tac gia/NC Mau quan Quaoc gia lwong MPTT caa nh'a nu’()'\c_ tap
sat BDH | nwoéc | ngoal | trung
Kim va 233 DNNY | 2012 Khan va
Garanina trén TTCK - Nga Watts (2009) )
(2022) Nga 2017
5 DNNY \
Shehata va A 2015 Ball va
Rashed ATV 8323 Shivakumar | () | O | &) | &
(2021) he | 2019 (2005)
gcnhg ilry]zl " ngl:g?]lr']\ggn 20-17 Indonesia Beaver v I\.IO I\_Io
(2'022)' UAL 2019 Ryan (2000) | Sig. Sig.
Shen va 2008 Trun Ball va
Ruan (2022) | DNNY - Quég Shivakumar (+) +)
2019 (2005)
Abbas va 12 DNNY | 2015 Beaver va
cong su nganh san - Indonesia Ryan (2000) (+)
(2022) xUust | 2018 y
Sari va 2015 : X
Agustina | 118 DNNY | - | Indonesia H(aSI\:]O(Igo\S%) )
(2021) 2018 y
Hajawiyah 2014 \
vacongse | 33DNNY | - | Indonesia RBzﬁ"(ezro‘(’)%) ) +)
(2020) 2016 y
Zulfiati va 2016 , s
Lusiana 112DNNY | - | Indonesia HS'XOgS’(‘;"O) Ry
(2020) 2018 y g-
Nuraeni va né)a';lr’]\l ;n 20_11 Indonesia Givoly va No
Tama (2019) UAL 2015 Hayn (2000) | Sig.
Sugiarto va 20 DNNY | 2013
Fachrurrozie | nganh san - Indonesia | Watts (2003) | (-)
(2018) xuat 2016
2002 ; : N
Bo Pao Givoly va
Alves (2021) | 26 DNNY 20-16 Nha Hayn (2000) (+)
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Givoly va
Hayn (2000)
Hsu va cong | DNgia | 1996 Khan va g:o é\i'o
M| dinhniem | - | DaiLoan | Watts (2009) | >'¢ 9.
su (2022) X () (+)
yét 2015 Penman va ) +)
Zhang
(2002)
Aburisheh va 2011 Givoly va No
cong su | 43 DNNY - Jordan (+) . (+)
(2022) 2020 Hayn (2000) Sig.
Al-Abedi va 2013 No No
cong su | 30 DNNY - Iraq Basu (1997) Si Si
(2022) 2020 g9- | 218
nggg ;’3 2.752 20_03 Trung Khan va 4
(2'023) : DNNY 2015 Quoc | Watts (2009)
Alkordi va 2005 : s
s | BN e | SR o @) | @
(2017) Yt 1 2013 y
Le Tuan
. DNNY | 2005 -
Bach va (2.109DN | - VIRt Basu (1997) A
cong su _ nam) 2015 Nam
(2017) fam
Nguyén Thi 2012 |\ i Ahmed va
Bich Thuy DNNY - Nam Duellman ) )
(2019) 2016 (2007)
Ball va
aﬁﬂg ysoc 2010 Viat Shivakumar SI\II 0
g DNNY - : (2005) 9.
Tran Manh Nam . X No
Dung (2020) 2018 Givoly va Sig
Hayn (2000) )
5 2007 -
I(_ZeO\Z/z;)Moore 405DNNY | - X;; Basu (1997) )
2019
Nguyen va 2007 - . N
g |sonny| .| VL | Sk | e g
(2022) 2017 '

2.1.2.2. Tdc déng Ciia ddc diém cua tong gidm doc

Nguén: Téng hop cua tac gid

Ly thuyét quan Iy cho thay dic diém cua 1anh dao cip cao (dic biét 1a tong giam

ddc/giam ddc didu hanh, sau day viét tat 1a CEO) c6 nhitng anh huong quan trong dén

viéc thuc thi cac chién luoc hoat dong cua DN, dén thanh qua hoat dong cua cong ty

(Hambrick, 2007). Khong nhitng vay, CEO 1a ngudi chiu trach nhiém vé cac quyét dinh

hang ngay ciing nhu dinh ky caa DN nén cha dé vé vai tro, dic diém cia CEO trong

quan tri cdng ty ludn nhan dugc sy quan tam Ién tir cac nha nghién cau (Bernile va cong

su, 2017). Bén canh diéu hanh hoat dong cia mot doanh nghiép, CEO ciing 1a ngudi
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dua ra cac quyét dinh lién quan dén ké toan tai chinh (lya chon chinh sach ké toan nhu
khau hao, dir phong, xac dinh thoi gian hitu dung cua tai san... dua ra nhitng du doan
céc nguy co ciing nhu co hdi cia DN...) va chiu trach nhiém vé s liéu ké toan duoc
cong bb. Dudi goc do cua thuc hién cac chinh sach than trong trong ké toan, nha quan
tri cAp cao duoc cho la c6 thé tac dong theo hai chiéu huéng (Atwa va cong su, 2023).

Nhitng CEO c¢6 nhiéu kinh nghiém ciing nhu k§ ning khong chi gop phan nang
cao thanh qua hoat d6ng DN ma con cd thé dy bao su thay d6i thanh qua twong lai, liéu
trude duoc cac khoan 16 va bao cdo ching mot cach kip thoi (Baik va cong su, 2011).
Do vay, tac gia da cung cip bang chiing thuc nghiém cho thay kinh nghiém (thoi gian
lam viéc) caa nha quan tri c6 thé tac dong dén MPTT.

Nguoc lai, Xuat phét tir xung dot loi ich gitra nha quan ly vai chi sé hitu, cac nha
quan trj c6 thé sir dung kién thtc, quyén han... cua ho thong qua cac ki thuat ké toan
khong doi hoi mire d6 xac thuc chit ché ddi véi céc su kién tich cuc (tin tot) nham gia
tang loi ich c& nhan cua ho (Shafeeq Nimr Al-Maliki va cong su, 2023). Dic biét 1a ddi
Vvé6i cac nha quan tri ma thu nhap, luong thudng gan vai loi nhuan ké toan. Do nha quan
tri cAp cao la nguai ra quyét dinh va chiu trach nhiém d6i voi BCTC vi thé ho c6 thé tac
dong t6i MPTT cao hoic thap trong ké toan. Tuy nhién, theo ly thuyét ngau nhién, muc
d6 than trong cia mdi CEO 1a khdng gidng nhau diéu nay phu thudc vao quan diém,
triét ly, phong cach diéu hanh, khau vi rii ro, trinh do, gioi va tudi (Basu, 1997).

Céac huéng nghién ciru vé diac diém cua lanh dao cip cao dén MPTT trong ké
toan thu hut su tap trung cua gi¢i nghién ctiu tai nhiéu quéc gia trén thé gigi nhu: My,
Trung Qudc, Iran, Chau Au... Cac dic diém caa CEO duoc tap trung nghién ctu, gom:
d6 tudi, gioi tinh, trinh d6 hoc van, kinh nghiém, kiém nhiém cha tich hoi déng quan tri,
thoi gian nam giir vi tri, tinh chu dong, lwong thuong... (Atwa va cong su, 2023).

Do han ché vé thoi gian va ngudn lyc thyuc hién nghién ciru, luan an tap trung vao
cac dic diém chinh caa CEO, gom: tudi, gigi tinh va kiém nhiém chu tich HPQT. Theo
d6, Bang 2.4 dudi day hé thong hoé céc nghién ctu gan day vé cac dic diém cua CEO
dén MDTT trong ké toan, duoc tap hop theo tac gia, mé hinh xac dinh va quéc gia thuc
hién nghién ctu.

Biang 2.4: Téng hop nghién ciru vé tac ddng cia dic diém CEO dén MDPTT trong ké toan

Ky . Pic diém CEO
Téc gia MAu quan | Quéc gia M@ hinh do Kiém
. lwong MDTT Si ioi
Sat wong Tuoi Gigi nhiém
Atwa va 8% DNNY Ahmed va
R linh vuc | 2014 - (+),
cong su cong 2021 Jordan Duellman No. sig
(2023) > (2007) '
nghiép
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Degenhart Ball va
vacongsuy | DNNY 233115_ Brasil Shivakumar (+) (')éiNo'
(2021) (2005) g
DNNY tai
© | 2016 — Trung Khan and

Yu (2021) Thﬁ;-’i”g 2018 | Quéc | Watts (2009) | O )

DNNY

nganh co
Adyunita So ha . N
NN A s 2017 — . Givoly va (+),
vacong su | tang, tién Indonesia . (+)
(2021) ich va 2019 Hayn (2000) | No. sig
giao

théng

Makhlouf 6% DNNY Ahmed va
.o linh vuc | 2013 - (+),

va cong su cong 2016 Jordan Duellman No. sig (+)
(2018) - (2007) '

nghiép
Ho va . Ball va
cong su DNS; tal 129388_ My Shivakumar (+)
(2015) (2005)
Francis va [t)rl]\llj NZ 1988- Givoly va
cong su N My Hayn (2000) (+)
(2015) SvaP 2007 (Skewness)

1,500
Nguyén X
ThiBich | .y | 2012- | Viét gﬁgfg};’ﬁ 0
Thuy 2016 Nam (2007)
(2019)

Nguon: Tong hop cua tac gid
2.1.2.3. Tac dong cua déc diém hgi dong qudan tri

Mbi quan hé giira dic diém HPQT trong quan tri cong ty, dac biét Ia tai cac
DNNY thu hat mét luong 16n cac nghién ciru. Cac dic diém nay c6 thé gébm nhiéu yéu
t6.

Thi nhét, qui md (s lwong thanh vién) HPQT, Mohammed va cong su (2017)
chi ra rang qui mé HPQT qué Ién s& khién cho hiéu qua cua t6 chirc nay thap hon, vi
DN ting thém chi phi (Yarmick, 1996) hoac khi sb lugng thanh vién HDQT qua nhiéu
(16n hon 10 nguoi) thi trong cudc hop cua ban diéu hanh ho s& dua ra nhiéu hon su giai
thich y kién c& nhan thay vi tap trung vao thao luan céc vin dé mang lai loi ich cho DN
(Lipton va Lorsch, 1992). Shen va Ruan (2022), cho rang khi HPQT qué dong s& khién
cho qua trinh ra quyét dinh c6 thé bi cham lam giam hiéu qua; muc do tap trung cho céc
van dé ciia nha quan tri cap cao s& bj phan tan va anh hudng dén viéc thuc hién nhiing
lya chon, quyét dinh mang tinh than trong. Cac tac gia ciing da cung cap nhitng bang
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chang thuc nghiém cho thiy qui mé cua HPQT c6 tac dong tiéu cuc dén MDTT trong
ké toan cua DN Shehata va Rashed (2021), Saeed (2020).

Thi hai, thanh vién doc lap trong HDQT gép phan gitp DN lya chon va quyét
dinh thyc hién cac chinh sach ké toan than trong. Nhiéu nghién ciru trudc di cung cap
bang ching thuc nghiém chizng minh va khang dinh vai trd caa thanh vién doc lap dén
tinh hiéu qua trong cac quyét dinh cua doanh nghiép (Hermalin va Weisbach, 2001).
Trong d6, nhiéu nghién ctru ciing cho thay vai nhitng DN ¢6 nhiéu thanh vién doc l1ap
trong HDQT thi marc do than trong sé cao hon (Ahmed va Duellman, 2007; Beekes va
cong su, 2004). Cac két qua tong hop nghién cau trinh bay trong Bang 2.5 dudi day cho
thiy hau hét cac nghién ctru gan day déu cé sy dong thuan vé anh huong tich cuc caa
thanh vién doc lap dén MPTT trong ké toan.

Bén canh céc yéu té qui md, ty Ié thanh vién doc lap, ty 18 thanh vién nit trong
HPQT ciing dugc mot s6 nghién ciu cho thiy cé tic dong dén MDTT trong ké toan.
Nhiéu nghién cizu cho thay céc nit giam ddc diéu hanh cé xu huéng hanh dong véi mac
d6 than trong hon, thé hién trach nhiém véi x hoi, doc lap va khong ua thich rii ro, hay
“khau vi rui ro” thap hon so voi cac nam dong nghiép (Alves, 2023). Theo d6, cac nghién
clru gan day boi Francis va cong su (2015) va Alves (2023) da ching minh rang, 1& nit
gidi trong HPQT c¢6 tac dong thuan chiéu dén MDTT trong ké toan tai cac DNNY tai
Chau Au.

Bang 2.5: Tong hgp tinh hinh nghién ciru tac dong cia dic diém HPQT dén MPTT trong

ké toan
Ky Qudc A TV | Qui TLTV
L, x . < Mo hinh do " A nir
Tac gia Mau guan gla/Vung lwong MPTT doc mo trong
sat lanh tho lap | HPQT HPQT
Achyani va DNNY 2017 - Market-to-book,
cong su nganh san 2019 Indonesia | Beaver and Ryan | (+)
(2022) Xuat (2000)
Hajawiyah 2014 -
vacongsuy | 33 DNNY 2016 Indonesia | Maket-to-book | (+)
(2020)
Alves Zggdhoiggh 2002- | B& Pio gﬂlﬁ‘/ﬁ?\fggg‘;ﬁ ] ™
(2021) niem yét | 2016 | Nha (2000) © | @
Givoly va Hayn
Hsu va doanh bai Loan (2000) ) Sg
A nghiep | 1996 — © Khan va Watts :
cong su T (Trung (+) Sig.
niémyet | 2015 X (2009)
(2022) o Quoc) X No
gia dinh Penman va +) Sj
Zhang (2002) g
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Aburisheh 43 doanh 2011 - No
va cong su nghiép 2020 Jordan Market-to-book | (+) Sig
(2022) niém yét '
Al-Abedi va | 30 doanh
cong su nghiép 22001230' Iraq Basu (1997) é\: 0
(2022) niém yét g
Francis va DNNY 1988- us Givoly va Hayn (+)
cong su thuoc 2007 (2000)
(2015) S&P 1500
3.080 |2011—- | ChauAu | Maket-to-book +)
DNNY tai | 2020 Khan va Watts
Alves A A
(2023) Chau Au _ (2009)
Givoly va Hayn
(2000)
yégn‘gygg va 165 | 2007-| Vit | GivolyvaHayn | |
(2022) DNNY | 2017 Nam (2000)

Nguon: Téng hop cua tac gid
2.1.2.4. Tdc dong cua thay déi ché dglchinh sach ké fodn va dai dich Covid-19

a. Tdc ddng Ciia thay déi ché délchinh séch ké toan

Viéc ban hanh va cap nhat hé théng ké toan mai dong vai trd quan trong trong
viéc giam bot sy khéc biét vé yéu cau than trong cta cac nhom co dong khac nhau trong
cac cong ty niém yét, dic biét I1a sy hoi tu, &p dung hoan chinh céc chuan muc ké toan
qudc té. Chu dé lién quan dén tac dong cua viéc ap dung IFRS dén tinh than trong trong
ké toan nhan duoc su quan tam cua nhiéu nha nghién ciu. Nhiéu nghién ctu vé cha dé
nay duoc tong hop trinh bay trong Bang 2.6 phia dudi.

Tai Lién minh Chau Au (EU), sau khi bat bugc ap dung IFRS vao nam 2005, Paul
va cong su (2014) dua trén mau 7.251 quan sat giai doan 2002 - 2007 tir 16 qubc gia
thudc EU da cho thdy MDPTT c6 diéu Kién ting 1én sau khi ap dung IFRS bat budc tir
nam 2005. Tuong ty, Cerqueira va Pereira (2020) d cung cap két qua thuc nghiém vé
su giam di cia MPTT trong ké toan sau khi ap dung IFRS tai cac quéc gia trong khoi
cong dong kinh té Chau Au, ngoai trir Hy Lap, Tdy Ban Nha, Pan Mach va Y. Nghién
ctru nay hd trg manh mé cho nghién ctu cia Paul va cong su (2014) do cling sir dung
m6 hinh Basu (1997) va md hinh Ball va Shivakumar (2005) dé do luong MDTT.

Trong nghién ciru gan ddy, Guermazi va Halioui (2020) d phan tich mirc d6 than
trong c6 diéu kién tai 14 qubc gia thanh vién EU, giai doan 2006-2016, cho thay mic
d6 than trong bi anh hudong béi van dung IFRS ¢ cac mirc do khac nhau gitra cac thanh
vién EU. Cac tac gia da sir dung mo hinh cua Basu (1997) va Ball va Shivakumar (2005)
dé danh gia MPTT. Két qua cho két luan sau khi 4p dung IFRS, nhitng qudc gia c6 vin

hoa né tranh rui ro cao hon ¢6 mtrc @6 than trong I6n hon.
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Tai Nhat Ban, Shimamoto va Takeda (2020) da ching minh sy khac biét vé
MDTT trong ké toan gitta cac DN tu nguyén ap dung IFRS va nhitng cong ty sir dung
hé théng CMKT quéc gia cua Nhat Ban. Két qua dénh gia mirc do than trong theo md
hinh cua Khan va Watts (2009) da cung cap murc d6 than trong c6 diéu kién Ién hon dbi
v6i nhitng DN ap dung IFRS. Bén canh d6, céc tac gia ciling cho thay sy thay ddi cua
MDTT c6 diéu kién theo thoi gian ap dung IFRS, dic biét 1a nhitng DN ¢ ty 18 so hitu
cao boi c6 dong nudc ngoai.

Tai Trung Qudc, véi mau nghién ctu c6 khoang thoi gian (tr 1996 dén 2007),
Barhamzaid (2019) ghi nhan mac d6 than trong da giam di trong nhitng ndm ap dung
CMKT “phién ban IFRS Trung Qudc”. Nghién ciru ndy 1a nd luc dau tién nham so sanh
toan dién & goc do ly luan va thyc tién gitra cac chuan muc ké toan Trung Quéc (CAS)
cii va chuan myc mai vé than trong trong ké toan. Bén canh do, nghién ctru gan day thuc
hién bai Al-Qudah (2022) tai cac DN cong nghiép niém yét trén TTCK Jordan ciing cho
thdy MPTT trong ké todn ciia cac DNNY d3 cao hon dang ké trong giai doan bat budc
ap dung IFRS (2009 — 2019) so véi giai doan chua ap dung (2002 — 2008).

TOm tai, cac doanh nghiép, trong d6 c6 cac DNNY luon phai tudn thu quy dinh
cua hé théng ké toan quoc gia hoic qudc té trong dé c6 hé thong chuan muc, hé thong
van ban huéng dan &p dung. Do d6, khi c6 su thay doi trong hé thong ké toan s& gan
nhu ngay 1ap tirc va sau d6 tac dong dén thong tin dau ra duoc trinh bay va cong bé trén
BCTC, trong d6 co6 MPTT trong ké toan. Trong thoi gian ké tir khi ban hanh céc chuan
muc ké toan Viét Nam, tir nim 2005 dén nay, mic di hé théng chuan muc khéng cé su
thay doi, cap nhat, b6 sung, nhung cac van ban tai liéu husng dan ap dung, va thuc hanh
ké toan c6 thay d6i, dac biét 1a sy thay d6i ché do ké toan DN c6 hiéu luc ap dung tir
nam tai chinh 2015 (theo Thong tu 200/2014, ngay 22/12/2014). Do d6, viéc xem xét
tac dong cua thay d6i hé thdng ké toan dugc cho 1a theo huéng cap nhat, tiém can ké
toan qudc té dén MDTT trong ké toan tai cac DNNY ¢ Viét Nam 1a hoan toan can thiét.

Bing 2.6: Tong hep nghién ciru vé tac ddng ciia thay déi h¢ thong ké toan dén MPTT
trong ke toan

. Quac Avs Ap dung
Téc gia/NC Miu KY | giavang | Mohinhdo ) de 1o tu
quansat | Yapp ghg | TWONGMDTT |6 PRs
N 13.711 cdng ty \
Paul va cong su RN 2000 — A A Khan va Watts i
(2014) niém yettren 16 | "o, | Chau Au (2009) )
quoc gia thanh vién
n Basu (1997)
Cerqueira VA nllgr; Oiffr’;% V11998 | o A Ball va o
Pereira (2020) jem yert . 2018 Shivakumar
quoc gia thanh vién (2005)
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9.237 cong ty niém Basu (1997)
Guermazi va| =’ 4t trén 14 qude 2006 — Chau Au Ball va )
Halioui (2020) | Y  thanh \?ién 2016 Shivakumar

g (2005)
. 3.704 codng ty niém
Z%rfg)mza'd yét tren TTCK 123%‘ gg{)‘g Basu (1997) )
Thuong Hai

Al-Qudah 54 DNNY Ilinh vuc | 2002 —
(2022) cong nghiép 2021 Jordan Basu (1997) (+)

Nguon: Tong hop cua tac gid
b. Tdc déng cua dai dich COVID — 19 dén mize dé thdn trong trong ké toan
Pai dich COVID-19 da gay ra nhitng tén that nang né trén pham vi trén toan cau.
Khong chi thiét hai vé sinh mang con ngudi, cac qubc gia con phai doi mat vai vo sd
c4c Van dé kho khin khac chua ting c6 nhu dit gdy chudi cung tng, hoat dong san xut,
Iru théng hang hoa va thuong mai bi dinh tré trong thoi gian dai, tic dong dén moi thanh
phan trong x& hoi trong d6 ¢ cac doanh nghiép. Tac dong cua dai dich Covid-19 dbi
véi nén kinh té Viét Nam dwogc ghi nhan rd rang, theo b4o cdo cua Tong cuc Thng k,
Bo Ké hoach va Pau tu, tong san pham qudc noi (GDP) nam 2020 chi ting 2,91%. So
V6i cac nam trude day 1a muc ting thap nhét trong giai doan 2011-2020. Linh vuc dich
vu bi anh huéng niang né nhat béi dai dich Covid-19, naim 2020 ¢6 mtc ting trudng rat
thap 2,34%, mirc tang thap nhat so voi 10 nam qua. Nganh van tai, kho bai giam 1,88%,
nganh dich vu luu trG va an udng bi anh hudéng ning né, giam 14,68%. Khach quéc té
dén Viét Nam nam 2020 giam 78,7%, trong d6 khach dén bang duong hang khong giam
78,6%; bang dudng bo giam 81,9%; bang duong bién giam 45,2% so v&i nam 2019.
Sy sut giam manh va nhanh chéng cua thi trudng toan cau va dia phuong, ciing
vé6i sy khdng chic chian ngay cang tang vé ky vong thu nhap tuong lai cua cac DN, da
gay ra mot moi truong hdn loan cho cac nha dau tu va chu sé hitu. Do khang hoang
Covid-19, DN phai d6i mat véi mirc do rii ro va bat n chua tig c6, cac diéu kién hoat
dong san xuat kinh doanh, nhitng du doan vé dong tién, vé ké hoach hoat dong SXKD
d3 tro nén xau di va bi anh huong tiéu cuc. Vi thé, nhitng tic dong nang né cua dai dich
c6 thé khién nguoi st dung thong tin phai lo ling vé tinh tin cay cua thdng tin ma céc
DN cdng bé (D’ Augusta va Grossetti, 2023). Trong béi canh do, viéc ting cudng MPTT
trong ké toan, gia tang trich 1ap du phong, bao céo kip thoi cac khoan 13 va chi phi duoc
xem la nhitng cong cu phong vé hitu ich cho doanh nghiép va la yéu cau tir cac bén sir
dung théng tin BCTC cua DN (Al-Qudah va cong su, 2022; Cui va cong su, 2021).
Trong béi canh tac dong toan cau cua dai dich, cac DNNY tai Viét Nam ciing
khong tranh dugc nhitng giai doan phai ngirng hoat dong do chinh sach gién cach cua
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chinh phi. Khéng chi vay, nhiéu cong ty con phai cit giam nhan sy trén dién rong dé
giam chi phi, duy tri hoat déng trong tinh thé khé khan. Du vy, viéc lap, trinh bay
BCTC va cdng b cho cac bén van duoc cac DNNY thuc hién dinh ky. Dua trén ly
thuyét dai dién, su phan chia loi ich gitra ngudi iy quyén va ngudi dai dién tao ra xung
dot loi ich va c6 thé anh huong dén chat luong loi nhuan duoc bao céo (Boulhaga va
cong sy, 2023). Diéu nay s& dan dén kha ning xem nhe nguyén tic than trong nham bao
céo sb lidu tich cuc hozc giam bét tidu cuc trong bdi canh kho khin nhiam nang cao hoic
duy tri danh tiéng cta céng ty (Guo va cong su, 2020), tir d6 1am giam MDTT trong ké
toan (Daas va Omar, 2024). Theo d6, nhiéu nghién ciru thuc nghiém gan day da chi ra
rang, dai dich Covid-19 c6 tac dong dén MPTT trong ké toén tai cac DN (Al-Qudah va
cong su, 2022; Cui va cong su, 2021; D’ Augusta va Grossetti, 2023; Saputra va Munir,
2023; Daas va Omar, 2024).

2.1.2.5. Tac déng cua cac yéu té khac

Qui mo doanh nghiép

Qui mé doanh nghiép cang 16n thi hé théng céc ting quan tri trong doanh nghiép
cang phuc tap, cac van dé dai dién dé phat sinh hon, duoc cac bén quan tm nhiéu hon
va dbi mat vai nhiéu rai ro hon (Yuliarti va Yanto, 2017). Trong khi d6, Warfield va
cong su (1995) da chang minh rang viéc duy tri co ché quan tri cong ty tét sé gitp han
ché nhitng van dé ¢ hitu ton tai trong mébi quan hé dai dién. Vi vay, khi qui mé cang
I6n, doanh nghiép cang doi hoi MPTT cao hon nham g6p phan giam bét nhimg tac dong
tiéu cuc cta cac van dé dai dién. Mat khac, theo Zimmerman (1983), khi qui md doanh
nghiép cang 16n, muc thué ma ho dong gdp cho Nha nudc s& cang cao. Vi thé, MPTT
dugc yéu cau nhu mét cach thirc hop 18 nham giam bét chi phi thué Kim va Jung (2007).
Ngoai ra, Ball va Shivakumar (2005) ciing cho rang, cac doanh nghiép c6 loi ich cong
ching, niém yét thuong c6 qui md 16n hon so véi cac DN tu nhan, khong NY va thuong
d6i mat véi cac van dé chi phi phap 1y ciling nhu cac chi phi do van dé dai dién gay ra
nén doi hoi sy ghi nhan cac khoan 16 ciing nhu chi phi kip thoi hon nhitng doanh nghiép
c6 qui mo nho. Vi thé, nhiéu nghién cau chi ra rang, qui mé doanh nghiép cé tac dong
thuan chiéu dén MPTT cua doanh nghiép va thudong dua qui mé nhu mot bién kiém soét
(Ahmed va Duellman, 2007; Givoly va cong su, 2007).

Pon bay tai chinh

Bén canh nguon vén huy dong tir co dong, nha dau tu, cac doanh nghiép co thé
phai huy dong vén tir cac ngudn vay. Cac to chuc tin dung dya trén dit liéu tir BCTC
cua cac doanh nghiép lam co s& xay dung cac diéu khoan, ra quyét dinh cho vay vén,
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ddng thoi lam co sé dé giam séat thuc hién cac cam két cua hop dong vay. Do vy, cac
bién sé va chat lugng cia BCTC c6 thé anh huong dén hiéu qua cua cac hop dong cho
vay (Watts, 2003). Vi vay, viéc ghi nhan va cung cap kip thoi cac khoan 15 trén BCTC
gitp ho kip thoi dua ra nhirng bién phap phong ngura rui ro va lua chon cac ap dat han
ché khi cac chi tidu dén ngudng vi pham. Cac cong ty ¢6 don bay tai chinh cao thuong
chiu chi phi tai chinh 16n dan dén xung do6t dai dién giita ngudi cho vay va cb déng. Céc
van dé xung dot nay thuong bao gom sy phan phdi quéa mic cho c6 déng, thay thé tai
san, dau tu dudi mac va pha lodng quyén. Than trong trong ké toan mang dén cac gigi
han dudi 'ciing’ hoic c6 thé kiém chimg duoc ddi véi cac s6 lieu ké toan dugc sir dung
trong hop dong no, do d6 han ché su chuyén hudng co hdi cua cac ngudn luc va gay ra
cac vi pham hop dong no mot cach kip thoi (LaFond va Watts, 2008; Watts, 1993; Watts
va Zimmerman, 1986). Biéu nay ham y rang, khi DN duy tri don bay tai chinh cang cao
thi kha nang phai duy tri MPTT trong ké toan cao hon dé dap ¢ng su tin cdy, an tam
cho céc bén cap von. Do vay, nhu phan 16n cac nghién cau tién nhiém, luan an ciing
xem xét tic dong cuia don bay tai chinh vai vai trd 1a mot bién kiém soét trong cac mo
hinh nghién ciru dugc phat trién ¢ nhitng phan sau.

Quy md kiém todn déc lap

Theo quy dinh phép luat Viét Nam va cua cac qudc gia trén thé gigi, BCTC cua
DNNY trudc khi céng bb can phai duoc kiém toan boi cac DNKT doc lap duoc chap
nhan. Vai trd cta kiém toan doc lap dbi voi sy tin cay cua BCTC cua DNNY khéng chi
& goc d6 ly luan, quy dinh cua luat ma con dugc chirng minh bai cac nghién ciru trudc.
Tir nhitng nam cudi thap nién 70 cua thé ky trudc, Subramaniam (1978) da chiang minh
rang nhitng DN ¢6 BCTC duogc kiém toan boi cac hang kiém toan 16n c6 MPTT cao
hon. Ramanna va Watts (2007) giai thich don gian rang, cac hang kiém toan Ién luon dé
Xuat mirc d tin cdy, kha ning tin dung cao hon, mtc d6 dam bao cao hon nén din dén
MBTT cua BCTC duoc yéu cau cao hon nham giam rai ro va chi phi kién tung sau khi
phéat hanh béo céo kiém toan. Hon nita, viéc duy tri danh tiéng, uy tin va su giam sét 16n
hon cua cong dong, cac bén lién quan ludn khién cac hang kiém toan 16n yéu cau MPTT
trong ké todn cao hon cho cac DNNY dugc kiém toan (Chung va cong su, 2002). Vi
vay, s& 1a thiéu sot néu nhu bo qua viéc xem xét qui mé cua kiém toan doc lap dén
MBTT trong ké toan caa cac DNNY. Do d6, cung véi bién qui mé doanh nghiép, don
bay tai chinh, luan &n tién hanh danh gia va kiém dinh tac dong cta qui mé DNKT doc
lap nhu mot bién kiém soat dén MPTT trong ké toan.
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2.2. Tong quan nghién ciru vé tac dong ciia mire dd than trong trong ké toan
dén tinh bén caa lei nhuan

Bén canh viéc hudng dén dat lgi nhuan muc tiéu nham dat duoc cac khoan thuong
tir HDQT va cac cb dong, cac nha quan tri trong DN ciing can nhitng thdng tin co thé
xéc thuc duoc nham dua ra nhitng quyét dinh quan 1y, kiém soat DN mét cach hiéu qua.
Thuc thé cho thay, viéc dam bao thuc hién nguyén tic than trong trong ké toan véi mot
murc d6 nhat dinh c6 vai trd nhu mot ¢éng cu quan trong gidp cac nha quan tri giam bat
viéc cung cap nhitng thong tin thién vi (Watts, 2003). Diéu nay la do, nguyén tic than
trong trong ké toan mot khi dwoc thuc hién s& gép phan ngin chin sy phéng dai cac
khoan lgi nhuan va tai san thuan luy ké. Tir d6 lam giam co hoi caa nha quan tri cap cao
thuc hién céc khoan thanh toan hay boi thuong qua muc cho chinh ho va cac khoan
thuong khac. Mat khac, viéc ghi nhan kip thoi hon cac khoan 15, chi phi khi thyc hién
nguyeén tic than trong ciing gop phan ngin chan cac nha quan tri dau tu vao cac du an
c6 NPV am (Garcia Lara va cong sy, 2011). Mac d, thuc hién nguyén tac than trong co
thé khién cho lgi nhuan trong ky cia DN giam di nhung viéc duy tri lgi nhuan & ky sau
Vi su 6n dinh cao hon (Duellman, 2006), hoic ngay ca khi d6i mat khang hoang thi lgi
nhuan s& bi syt giam it hon néu truéc d6 DN dam bao MPTT hop Iy (Francis va cong
su, 2015; Balakrishnan va cong su, 2016; Yu, 2022).

Trén co so d6, nhiéu nghién ctru da xem xét anh huong cia MPTT trong ké toan
dén tinh bén cua loi nhuan thdng qua kha nang du béo cua loi nhuan ky nay cho cac ky
sau. Nghién cuiru dua trén 918 quan sat (doanh nghiép —nam) ctia cdc DNNY trén TTCK
My¥ thudc chi s6 S&P 500 trong giai doan 1999 - 2001, Duellman (2006) di chi ra rang,
MDTT trén co s cac khoan don tich khdng hoat dong c6 tac dong thuan chiéu dén loi
nhuan céc ky tuong lai (tir 1 ndm dén 3 niam lién ké sau d6). Bén canh do6, nghién ctru
cuia Ahmed va Duellman (2011) st dung dit liéu gom 23.681 quan sat ciia cac DN trén
Compustat tir 1987 dén 2004 da cho két qua vé tac dong thuan chiéu caa MPTT trong
ké toan dén kha ning sinh 151 sau 3 nam cua DN trén co sé do luong bang dong tién va
ty suat loi nhuan gop. Nghién ctu gay day tai 999 DNNY trén TTCK Han Quéc véi dit
licu gdm 5.178 quan sét bat dau tir nam 1997 dén 2013, Eung-Gil va Shim (2023) da
ghi nhan MDTT c6 diéu kién trong ké toan c6 tac déng thuan chiéu va cai thién hé sé
loi nhuan twong lai cuia doanh nghiép. Céc tac gia ciing chi ra rang viéc dam bao MPTT
trong ké toan gop phan truyén tai théng tin vé loi nhuan twong lai vai chét lwong cao

hon.
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Nhu vay, trén co sd tong quan cac nghién ctru trudc vé tac dong cia MPTT trong
ké toan dén tinh bén cua lgi nhuan, két hop véi viée xac dinh tinh bén, mé hinh do ludng
tinh bén cua loi nhuan trong Chuong 1, va pht hop véi dit lidu thu thap tir DNNY trén
TTCK Viét Nam, luan an s& thiét ké mo hinh xem xét tic dong cia MPTT trong ké toan
dén tinh bén cua lgi nhuan trong chuong sau.

2.3. Khoang tréng nghién ciru

* Khodng trong vé mé hinh do lwong va ddnh gid mire d¢ thyc hién nguyén tdc
thdn trong trong ké toan

Tha nhat, nhiéu nghién ctru trude don thuan chi dya vao mot moé hinh do lwong
dé danh gia MPTT trong ké toan va xem xét anh hudng cua cac yéu tb dén MPTT.
Nghién cau caa (Nguyén Thi Bich Thuay, 2019) chi str dung mo hinh do luong gia tri
don tich 4m binh quan truot 3 nim theo md hinh cua Ahmed va Duellman (2007).
Nghién cuiu caa (Dodn Thuy Duong, 2022) van dung mé hinh cua Khan va Watts (2009)
tinh gi& tri C_Score. Dan dén viéc d6i chiéu, so sanh va két luan vé MDTT trong ké toan
cling nhu su tic dong cua cac yéu té dén MPTT chua dugc thé hién trong cac nghién
ctru trudc, hoac néu co ciing khong thuyét phuc vi sir dung cac mo hinh do luong khac
nhau.

Thi hai, cac nghién ctu tai Viét Nam phan Ién dya vao di liéu trong mét khoang
thoi gian ngén (tir 5 dén 8 nam < 10), vi du: 2012-2016 hoac 2014-2019 hoac 2011-
2018. Trong khi do, theo Givoly va Hayn (2000) viéc quan sat GTDT khdng hoat dong
am trong ké toan cuia cac DN trong mot khoang thoi gian dai hon sé& cho thiy day du
hon nhing dau hiéu cia MPTT trong ké toan. Bén canh dé, do khoang thoi gian chua
dua dai nén viéc danh gia sy thay doi cia MPTT trong ké toan theo thoi gian chua duoc
thé hién trong céc nghién ctru trudc.

Thi ba, viéc ddi chiéu so sanh MPTT trong ké todn (cung mé hinh danh gid) cua
DNNY Viét Nam so vgi cac DNNY tai cac qubc gia khac trén thé gisi (dac biét 1a cac
qudc gia c6 nhitng dic diém tuong ddng vé mirc do phét trién kinh té ciing nhu TTCK)
con & mac khiém tén. Bdng thoi viée xem xét, danh gia MPTT trong ké toan theo céc
nhém nganh, theo dia chi niém yét va phan tich su khac biét chua duoc thé hién rd trong
cac nghién ctru trudc.

* Khodng trong vé yéu té tac dong dén mire dg thuc hién nguyén tac than trong
trong ké toan

Thi nhat, mic du cac nghién ctru dd xem xét va kiém dinh vé su anh huong caa
dic diém so hitu dén MDTT, xong viéc chi sit dung mot mé hinh do lwong than trong
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va xem xét mot cach dong thoi cac bién chua thé hién duoc ddy du tac dong cua tung
(nhém)/yéu t6 va trong nhiéu trudng hop su tac dong cua cac yéu t so hitu co thé bi
triét tiéu 1an nhau do c6 nhitng chiéu tac dong trai nguoc nhau. Theo d6, xem xét kiém
dinh cac (nhém)/yéu té anh huong mot cach riéng Ié theo cac mo hinh xac dinh than
trong khac nhau 1a hoan toan can thiét dé thiy duoc day di mic do tac dong ciing nhu
¥ nghia thong ké cuaa ting (nhém)/yéu té anh huéng.

Thi hai, cac yéu tb thudc quan tri cong ty da duoc tap trung nghién ciru, xong
van con nhiéu yéu té dic thu khac chua dugc nhac dén nhu nhiém ky cua CEO, gidi tinh
cua CEO, tudi cua CEO, ty Ié thanh vién nix trong HPQT. Céc nghién ctiu thuc nghiém
trén thé giGi da cho thay cac yéu t6 nay c6 tac dong dén MPTT trong ké toan cua cac
DNNY. Do vay, viéc xem xét, danh gia sy anh hudng caa cac yéu td thude dic diém
CEO cung dic diém caa HPQT céan dugc thyc hién va b sung.

Thi ba, nhiéu yéu té méi trudng, phap ly, hé thdng ké toan da thay ddi hoac nay
sinh trong hon 10 nim qua. Dic biét, viéc thay doi ché do ké toan DN theo hudng tiém
can véi IFRS, sy xuat hién véi anh huéng nang né chua tirng ¢ caa dich bénh va céc
rai ro di kém. Nhitng yéu t6 nay déu cé nhimg tic dong nhat dinh theo nhiing chiéu
hudng khac nhau dwa trén cac nghién cau ly luan cling nhu thuc nghiém da tong hop &
trén. Tuy nhién, theo hiéu biét cua tac gia, cho dén nay céc yéu té nay chua dwoc 1am rd
trong bdi canh tai cac DNNY tai Viét Nam.

Tha tu, vi MPTT trong ké toan c6 thé udc luong bang nhiéu mé hinh khac nhau,
thong ké tir cac nghién ciru trudc cho thay con thiéu cac phan tich cé tinh kiém chang
boi it nhat hai mé hinh udc luong khac nhau trén ciing mot co sé dit liéu. Cac phan tich
tang cuong (additional analysis hoac sensitive/robust analysis) sé gilp xac nhan va lam
virng hon két qua nghién ciru. Pay ciing 1a khoang tréng ma cac nghién ctru trude chua
thuc hién, dac biét la céc tac gia Viét Nam.

* Khodng trang Vé tdc dong cia mize dé than trong dén tinh bén cua loi nhudn.

Mac du cac nghién ciru tai Viét Nam da xem xét tac dong caa mure do thuc hién
nguyeén tic than trong trong ké toan dén mot sb yéu td nhu chinh sach ¢ tirc bang tién,
su bién dong cua gia co phiéu... song tac dong dén tinh bén cua loi nhuan chua duoc
nghién ctru. Vi vay, luan an s& thu hep khoang tréng nghién ciu nay bang danh gia tac
dong ciia MDTT trong ké toan téi tinh bén cua lgi nhuan; qua d6 gitip danh gia day du
hon vai tro hay hé qua ciia nguy@n tic than trong dén két qua hoat dong caa DNNY va
rong hon 1a dén chat luong thng tin loi nhuan ké toan caa cac DNNY khi cong khai
BCTC.
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2.4. Ni dung va hwéng tiép can nghién ciu caa luan an

Trén co s xac dinh cac khoang tréng nghién ctu, luan an ky vong sé bo sung
thém hozc 1am méi nhitng géc d6 nghién cau thuc nghiém con thiéu vé mac do thuc
hién nguyén tic than trong trong cac DN phi tai chinh NY trén TTCK Viét nam, luan an
xéc dinh cac van dé nghién ciru sau:

Tha nhat, dé tai xac dinh MDTT trong ké toan theo mé hinh do luong cua Givoly
va Hayn (2000): gia tr; don tich khdng hoar déng &m trén tong tai san. Nghién ctu tap
trung xem xét mc do thuc hién nguyén tic than trong trong ké toén tai cac DN phi tai
chinh NY trén TTCK Viét Nam theo thoi gian tir 2012 dén 2022, cu thé: phan tich xu
huéng bién dong caa MPTT trong ké toan toan tap mau nghién ciru theo thoi gian, phan
tich theo nhom nganh/linh vuc hoat dong, theo dia chi niém yét (san giao dich). Ngoai
ra, nghién ciu xem xét mirc d6 thuc hién nguyén tic than trong bang mé hinh kiém dinh
tang cudng duoc phat trién bai Ball va Shivakumar (2005) trén co so tinh bat can xang
cuia dong tién véi cac khoan don tich.

Thi hai, dé tai so sanh, ddi chiéu MPTT trong ké toan tai DN phi tai chinh NY
trén TTCK Viét Nam véi cac DNNY trén TTCK tai cac qudc gia khac dugc do luong
boi mo hinh twong tu. Tir d6, s& ¢6 cac két luan khach quan hon vé MPTT (cao, thap
hozc trung binh) ciia cac DNNY Viét Nam trong twong quan véi thé gidi.

Thi ba, dé tai xem xét cac yéu tb tac dong téi MPTT trong ké toan gom: dic
diém so hiru, dic diém giam déc diéu hanh (CEO), dic diém HPQT, viéc &p dung ché
d6 ké toan mai, dai dich Covid-19, va cac yéu té kiém soét.

Tha tu, dé tai danh gia tic dong cua mic do thue hién nguyén tic than trong dén
chat luong lgi nhuan théng qua tinh bén cuaa lgi nhuan tai cac DN phi tai chinh niém yét
trén TTCK Viét Nam.

Biang 2.7: Tong hep cac yéu td thudc pham vi vin dé nghién ciu caa luan an

TT Céc yéu to tac dong Yéu té chiu s tac dong

Pic diém sé hiru

S& hiru cia ¢ dong nha nudc )
MDTT trong ké toan theo moé

hinh do luong dua trén gia tri
don tich khéng hoat dong &m

1 | S& hitu cua c6 dong nudc ngoai

S& hitu tap trung

S¢ hitu cua tong giam déc

phét trién boi Givoly va Hayn

DPic diém cia tong giam doc
i 8 (2000)

Gidi tinh cua tong giam dbc

Tudi cua téng giam doc
Kiém nhiém chu tich HBDQT
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Pic diém ciaa hdi ddng quan tri

Tong sb thanh vién

Ty I¢ thanh vién nix

Ty I& thanh vién doc lap
Thay d6i ché d¢ ké toan
Covid - 19

Nhom bién kiém soat

Qui m6 doanh nghiép
6 | Don bay tai chinh
Quy md cdng ty kiém toan doc lap

Tinh bén cua lgi nhuan do ludng
theo m6 hinh Sloan (1996)
Nguon: Tong hop cua tac gid

7 | MDTT trong ké toan

T6m tit chwong 2

Chuong 2 d tong quan cac nghién ctu trén thé giéi vé do luong mirc do than
trong, vé cac yéu té tac dong dén MPTT trong ké toan, va tac dong cia MPTT trong ké
toan dén tinh bén cua loi nhuan. Trén co s tong quan nghién cau, Chuong 2 di nhan
dién cac khoang trong nghién ciru duéi cac goc d6 vé mo hinh do luong MPTT trong
ké toan, vé tac dong cua céc yéu té dén MPTT trong ké toan va tac dong cia MPTT
trong ké toan dén tinh bén cua loi nhuan. Tur do, tac gia da xac 1ap noi dung va hudng
tiép can nghién ctu lam co sé dé tién hanh thiét ké nghién cau trong Chuong 3 va cac
chuong tiép theo caa luan an.
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CHUONG 3 - THIET KE NGHIEN CUU
3.1. Hinh thanh gia thuyét nghién cieu

3.1.1. Gid thuyét vé mirc dg than treng trong ké toan tgi doanh nghiép niém yét
trén thi trwong chieng khoan Viét Nam

Trén co s& phan tich céac ly thuyét nén tang (ly thuyét dai dién, Iy thuyét ké toan
thuc chang, ly thuyét cac bén lién quan, ly thuyét quan Iy va ly thuyét ngau nhién) va tir
cac md hinh do ludng MPTT trong ké todn cua Basu (1997), Givoly va Hayn (2000),
Ball va Shivakumar (2005), Ahmed va Duellman (2007), Khan va Watts (2009) két hop
Vvéi bang ching thyc nghiém caa cac cong trinh nghién cau trong nudc gan day duoc
thuc hién boi Bach va Hang (2016), Le va cong su (2017), Hung va cong su (2020),
Hong va cong su (2020), Le va Moore (2022), Nguyén Thi Bich Thay (2019), Dang va
Tran (2020), Nguyen va cong su (2022), Doin Thuy Duong (2022), gia thuyét nghién
ctru thir nhat duoc phat biéu nhu sau:

H1: Cac doanh nghiép phi tai chinh niém yét trén TTCK Viét Nam thyec hanh ké
toan thdn trong ¢ mét mire do nhdt dinh.

Gia thuyét H1 ciing phu hop véi muc tiéu tha nhat caa luan &n 12 nham xac dinh
mtrc d6 thuc hién nguyén tac than trong trong ké toan ciia cac DNNY trén TTCK Viét
Nam. Viéc xac lap gia thuyét H1 s& 1am co so cho hinh thanh va phat trién cac gia thuyét
tiép theo cua luan an vé cac yéu té anh huong va vé sy anh huong téi tinh bén cua loi
nhuan.

Véi gia thuyét H1, dé danh gia MPTT trong ké toan tai cac DNNY Viét Nam
dudi nhiéu goc do, luan an phét trién 2 gia thuyét thanh phan dudi day, gom:

H1la: Cac DN phi tai chinh niém yét trén TTCK Viét Nam c6 thuc hanh ké toan
thdn trong nhung ¢ mirc dé thdp.

Hib: Ton tai si khac biét ¢ y nghia thong ké vé MPTT trong ké toan giira cac
DN phi tai chinh niém yét hoat dong trong cdc linh viec khéc nhau.

3.1.2. Gid thuyét vé tic déng ciia cac yéu té dén mire dé thdn trong trong ké
to4n tgi cac doanh nghigp niém yét trén thi trwong chieng khoan Vigt Nam

3.1.2.1. Gid thuyét vé tdc dong cia ddc diém sé hiru

Gia thuyét vé tac dong cua sé hitu tap trung dén MDTT trong ké toan:

Aladwey (2021) cho rang viéc so hitu tap trung s& mang lai loi thé cho mot s it
cac c6 dong — nhimg ngudi s& hitu tir 5% c6 phan cua DNNY tré [8n, ngoai viéc chiém
vu thé do quyén biéu quyét 16n hon, cac c6 dong 16n ciing thuong duoc tiép can thong
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tin DN sém hon do cac rang budc vé céng bd théng tin trén TTCK va loi thé caa ho. Vi
thé c6 thé gia ting su bat can xtng thdng tin gitra ¢6 dong 16n va cac cac nha du tu con
lai (con goi 14 c6 dong thiéu s6) (Nasr va Ntim, 2018). Do dé, viéc so hitu khdi lwong
cd phan 16n c6 thé dan dén viéc cham bao cao kip thoi cac sy kién xau. Trong khi do,
Cullinan va cong su (2012) cho rang cac c6 dong 16n nhat co thé tan dung loi thé ty 1é
s& hitu 16n dén muc kiém soat, va tac dong dén hanh vi quan tri vi loi ich cua ho, dan
dén nhitng bat loi cho phan 16n ¢6 dong thiéu sé. Do do, cac nha nghién ciru cho ring
cac cb dong 16n s& it quan tAm hon dén chat luong BCTC va thé hién nhu cau than trong
& mixc d6 thap hon. Thuc té cac nghién ctiru thuc nghiém gan day da cho thay so hiru tap
trung ¢6 mdi quan hé nguoc chiéu voi MPTT. Aladwey (2021) sir dung dit lidu cua cac
doanh nghiép phi tai chinh niém yét trén TTCK Hy Lap da cho thay tic dong nguoc
chiéu cua so hitu tap trung dén MPTT. Tuong ty, El-Habashy (2019) ciing chi ra tac
dong nguoc chiéu cua so hitu tap trung.

Tuy nhién, mot sé nghién ctu thuc nghiém tir cdc DNNY tai méot s6 qudc gia
khac nhu Trung Qudc, Bd Pao Nha, Jordan lai cho thay tac dong thuan chiéu caa so
hitu tap trung dén MPTT trong ké toan. Nhirng nghién ciru nay cho thay tai cac DN ¢
muc d6 so hiru tap trung cao thi mic d6 than trong sé cao hon va nguoc lai & nhirng
DNNY c6 mirc d6 so hiru tap trung thap hon (Abbas va cong su, 2022; Aburisheh va
cong su, 2022; Alkordi va cong su, 2017; Shehata va Rashed, 2021). Tai Viét Nam, dua
trén dir li¢u tir 165 DNNY giai doan 2007-2017, Nguyen va cong su (2022) da chi ra
rang, ty Ié s¢ hitu cia c6 dong 16n cang cao, mirc d6 than trong cang thap. Véi qui md
mau Ién hon va khoang thoi gian quan sat mau rong hon, cing moé hinh do ludng muc
d6 than trong khéc, nghién cau nay tién hanh kiém dinh gia thuyét sau day:

H2: So hitu tdp trung c6 tic déng dén MPTT tai cac DN phi tai chinh NY trén
TTCK Viét Nam.

Gia thuyét vé tac dong cua so hitu ¢6 déng nha nude dén MPTT trong ké toan:

Theo ly thuyét cac bén lién quan, cac doanh nghiép c6 xu hudng thyc hién giai
phéap hai hoa lgi ich gitra cac bén Freeman (1984), trong d6 c6 lgi ich cua nha nudc.
Mac du cung 6 muc tiéu thu duoc loi ich tir ty 1€ s¢ hitu doanh nghiép nhu dai dién caa
nhitng chii s& hitu khéc, ¢6 dong nha nudc c6 nhimng dic diém riéng do phai gan voi
nhitng dinh hudng rong hon gdm muc tiéu kinh té va x& hoi khac nhu giam thiéu ty Ié
that nghiép, ting cudng dong gop cho ngan sach qudc gia (Borisova va cong sy, 2012).
Bén canh do, theo Mohammed va cong su (2017) nhitng doanh nghiép co ty 1€ so hitu
nha nudc cao thuong s& co nhitng mdi lién hé chinh tri chat chg, ¢ loi thé va it co dong
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luc duy tri mét chinh sach ké toan dam bao chat lugng thong tin ké toan tét, dan dén
thiéu than trong trong ké toan.

Theo d6, nhiéu nghién ctu thyc nghiém ung hd quan diém trén khi cung cap bang
chang cho thay tac dong c6 y nghia thong ké theo chiéu nghich cua ty 1¢ s hiru nha
nude dén mure do than trong (Alkordi va cong su, 2017; Kim va Garanina, 2022; Shehata
va Rashed, 2021). Tuong tu, Liu (2019) ciing chi ra rang khi ty & s¢ hiru nha nuéc thap
thi mac do than trong trong cac doanh nghiép s€ cao hon. Trong khi do, tai Viét Nam
nghién ctru cia Dang Ngoc Hung va Tran Manh Dung (2020) str dung dir liéu cua cac
DNNY tai Viét Nam (giai doan 2010 — 2018) di quan sat thiy khong c6 tac dong co
muc ¥ nghia théng ké cua ty 18 s& hitu nha nude dén muc do than trong (theo mé hinh
Givoly va Hayn (2000) va mé hinh Ball va Shivakumar (2005)). Tuy nhién, két qua
nghién ctru cia Nguyén Thi Bich Thiy (2019) khi do ludng mire d6 than trong theo mo
hinh Ahmed va Duellman (2007) trén co s dit liéu cac DNNY tir 2012 dén 2016 lai cho
thdy tac dong nguoc chiéu cua ty 1é so hitu nha nuéc. Bai vay, nghién ciu dua ra gia
thuyét dudi day:

H3: S¢ hitu nha niede cé tac dong dén MPTT tai cac DN phi tai chinh NY trén
TTCK Viét Nam.

Gia thuyét vé tac dong cta s¢ hitu nude ngoai dén MPTT trong ké toan:

S& hitu nude ngoai trong DNNY duoc phan anh qua ty 1& so hitu cua cd dong
nudc ngoai 1a té chirc hodc ca nhan, nhung thuong ¢ dang 1a cac quy dau tu tuong hd
hodc cac nha dau tu t6 chic qudc té khac véi cac khoan dau tu 1on (Dahlquist va
Robertsson, 2001). Nha dau tu nudc ngoai véi kinh nghiém quéc té nén ho s& hudng
dén viéc &p dung quan tri cong ty tét hon (Beuselinck va cong su, 2017). Mat khac, do
nhitng bét loi khi ddu tu ra nuwdc ngoai vi c6 nhiéu yéu té khdng chic chin, nha dau tu
nudc ngodi thudng co xu hudng yéu cau mic do than trong cao hon nham giam thiéu
rui ro (Beneish va Yohn, 2008; Desender va cong su, 2016; Ferreira va cong su, 2017).
Bén canh dé, cac nghién ciru trude ciing chi ra rang, sy xuat hién s¢ hitu caa nha dau tu
nuéc ngodi cang cao mac d6 bat can xang thong tin cang thip (Lafond va
Roychowdhury, 2008). Bai vay, sé hitu nude ngoai dugce xem la yéu té gép phan ting
cuong MDTT cua doanh nghiép.

Duéi goc d6 nghién ciru thuc nghiém, nhiéu nghién ctru da chimg minh tac dong
tich cuc cua ty 1€ s¢ hitu cua nha dau tu nudc ngoai dén muc do than trong, nhu nghién
ctru tai Trung Quéc thuc hién bai Zhang va cong su (2023) hay Alkordi va cong su
(2017) nghién cuu tai cAc DNNY trén TTCK Jordan. Bén canh do, nghién clru cia
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Shehata va Rashed (2021) tai DNNY trén s¢ giao dich chung khoan Thuong Hai, ctua
Hajawiyah va cong su (2020) tai cic DNNY Indonesia va Hsu va cong su (2022) tai cac
DNNY c6 s¢ httu gia dinh tai Pai Loan ciing dua ra két qua tuong tu Vé su tac dong cua
so hiru nudc ngoai. Trong khi do, nghién ctru khac tai cac DNNY cua Jordan thyc hién
bai Aburisheh va cong su (2022) va nghién ctru caa Al-Abedi va cong su (2022) véi co
s& dir lisu DNNY tai Irag khdng cho thiy su tac dong c6 ¥ nghia thong ké. Tai Viét
Nam, luan &n cua Dodn Thuy Duong (2022) cho thiy s& hitu nudc ngoai c¢é tac dong
tich cuc dén MDTT trong ké toan (theo gi4 tri C_Score cua Khan va Watts (2009)),
trong khi Le Tuan Bach va cong su (2017) lai cung cap két qua thuc nghiém véi chiéu
tac dong nguoc lai. Voi cac két qua thuc nghiém con thiéu nhat quan & trén, luan an sé
kiém dinh gia thuyét nghién ciru sau:

H4: Sé hitu cia cé dong niede ngodi cé tac dong dén MPTT tai cac DN phi tai
chinh NY trén TTCK Viét Nam.

Gia thuyét vé tac dong cta ty I¢ s¢ hitu cia tong gidm dbc dén MPTT trong ké

toan:

Sé hiru cua nha quan Iy 1a ty 1¢ sé hitu caa cac nha quan tri cap cao trong tong sb
cd phan ciia mot doanh nghiép. Dya trén ly thuyét dai dién (Ross (1973), Mitnick (1974),
Watts (2003) va Warfield va cong su (1995) cho rang khi sé hitu cua nha quan Iy trong
doanh nghiép cang cao, sy nhat quan vé& muc tiéu véi cac chu so hitu (cd dong) s& duoc
cai thién do song tring loi ich; diéu d6 giup giam chi phi dai dién va din dén yéu cau
gia ting than trong. Theo d6, nhiéu nghién ciru thuc nghiém da cung cap két qua ¢ y
nghia théng ké ung ho mdi quan hé tich cyc gitra ty Ié s¢ hitu ciia nha quan Iy véi MPTT
trong ké toan nhu Abbas va cong su (2022); Francis va cong su (2015), Aburisheh va
cong su (2022), Atwa va cong su (2023). Tuy nhién, trén co s& ly thuyét ké toan thuc
ching (Watts va Zimmerman, 1986), Ball (2001) va Kaya (2017) cho rang, nha quan ly
¢6 xu huéng lya chon chinh sach, phuong phap ké toan nham téi da hoa lgi ich cua ho.
Theo d6, khong it nghién ciru thuc nghiém da chi ra mbi quan hé nguoc chiéu cua ty 1é
so hitu ctia nha quan ly voi MDTT, nhu: Sugiarto va Fachrurrozie (2018), Hajawiyah
va cong su (2020), Sari va Agustina (2021), Hsu va cong su (2022).

Tai Viét Nam, Nguyén Thi Bich Thay (2019), Nguyen Thi Phuong Hong va cong
su (2020) lan lugt do ludng mic do than trong theo md hinh cia Ahmed va Duellman
(2007) va Basu (1997) cho két qua tac dong theo chiéu tiéu cyc caa ty Ié so hitu cta cac
nha quan ly. Nguoc lai, vdi mo hinh C_Score cua Khan va Watts (2009), Doédn Thuy
Duong (2022) lai bao cao tac dong thuan chiéu cua ty 1é s& hitu cua tong giam ddc dén
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MDTT. Dya trén nhirng két qua da chiéu tir cc nghién ctu thuc nghiém, luan &n xay
dung gia thuyét sau day:

H5: Sé hiru cua tong gidm doc co tac dong dén MPTT tai cac DN phi tai chinh
NY trén TTCK Viét Nam.

3.1.2.2. Gid thuyét vé tdc déng cia ddc diém cua tong gidm doc

Gia thuyét vé tac dong cua gisi tinh tong giam ddc dén MDTT trong ké toan:

Cac nghién ctru trude da cho thdy su khac biét vé gigi tinh cua tong giam déc c6
anh huong dén MDTT trong ké todn (Faccio va cong su, 2016). So véi nam gidi, nit
giam ddc diéu hanh c6 “khau vi” rui ro thip hon tham chi né tranh rai ro (Hardies va
cong su, 2013), ho yéu cau mirc do chic chin cao hon va quan tim nhiéu hon téi téc
dong x& hoi, lo ngai vé mat hinh anh hozc uy tin ¢4 nhan (Malmendier va cong su, 2011).
Diéu nay phi hop véi quan diém caa Gray (1988) cho rang gié tri vin hoa c6 thé anh
huong dén sy phat trién cua hé théng ké toan, trong d6 maéi truong 6 mic dd nam tinh
cao hon thi MPTT trong ké toan thap hon. Nhitng sy khac biét vé gigi cia CEO dugc
chang minh 12 anh huong dén qua trinh ra quyét dinh, duoc phan anh trong chinh sach
ké toan thé hién qua BCTC. Céc nghién ciru thuc nghiém gan day da chi ra rang cac ni
CEO thuong c6 xu hudng béo céo théng tin ké toan mot cach than trong hon cac nam
CEO (Ho va cong su (2015); Makhlouf va cong su (2018); Adyunita va cong su (2021);
Yu (2021)). Tuy vay, nghién ctru trén co s¢ dir liéu tir cac DNNY tai Brasil, Degenhart
va cong su (2021) khong tim thiay méi lién hé c6 y nghia thong ké gitra gisi tinh cua
CEO véi MPTT. Tai Viét Nam, viéc danh gia tac dong caa giéi tinh CEO dén MPTT
van con la van dé mai can duoc nghién ciru. Theo dé, luan &n phét biéu gia thuyét nghién
ctru dudi day:

H6: Gigi tinh cia CEO ¢4 tdc déng dén MPTT tgi cac DN phi tai chinh NY trén
TTCK Viét Nam.

Gia thuyét vé tic dong cia CEO kiém nhiém chu tich HDQT dén MDTT trong
ké toan:

Trong doanh nghiép, khi tong giam doc kiém nhiém 1a khi ho dong thoi nam gitr
vi tri chu tich trong HDQT, khi d6 tong giam ddc kiém nhiém s& c6 muc anh huong Ion
hon trong quan tri doanh nghiép. Diéu nay da tré thanh mot chu dé nghién ctu thi vi va
thu hat nhiéu hoc gia (Krause va cong su, 2014). Ly thuyét quan ly cua Doanldson va
Davis (1989) di tao nén tang cho dong nghién ctu ang ho viéc duy tri vi tri tong giam
dbc kiém nhiém trong co cau t6 chuc boi vi su hiéu biét goc ré moi van dé trong doanh
nghiép hon 1a thué mot CEO doc 1ap bén ngoai (Kiel va Nicholson, 2003), hay gép phan
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giam xung d6t noi bo tir su tap trung, théng nhat trong quan ly (Finkelstein va D'aveni,
1994). Nguoc lai, ly thuyét dai dién cho rang, vai trd chi tich HPQT nén tach biét Voi
vi tri tong giam dbc bai HDQT c¢6 vai trd giam sat quan trong d6i véi hoat dong quan ly
noi chung bao gém hoat dong caa CEO (Suleiman, 2014).

Nhiing quan diém ddi lap trén duoc khang dinh rd rang hon boi cac nghién ctu
thuc nghiém véi nhitng két qua trai nguoc. Chi va cong su (2009) st dung dit liéu cua
DNNY trén TTCK Dai Loan tir nim 1996 dén 2004 cho thay, cac doanh nghiép c6 CEO
ddng thoi 1a chu tich HPQT ¢6 murc d6 than trong (theo C_Score cua Khan va Watts
(2009)) cao hon trén BCTC. Két qua nay dwoc khang dinh boi nghién cau trong cac
doanh nghiép niém yét & My cua Francis va cong su (2015), va nghién cau tai Thai Lan
(giai doan 2014 — 2018) boi Am-ugsorna va cong su (2020). Trong khi d6 nghién ctru
cua Suleiman (2014), twong tu nhu Ahmed va Duellman (2007) déu khéng cho thay bat
ky mdi lién hé c6 ¥ nghia théng ké gitra sy kiém nhiém cia CEO ddi véi mie do than
trong. Nguoc lai, mot s6 nghién cau thue nghiém gan ddy cung cap két qua cho thay &
nhitng doanh nghiép ma CEO kiém nhiém chu tich HPQT thi murc do than trong lai thép
hon nhu Aldoseri va cong su (2022) nghién cuu tai cac qudc gia A Rap va Pasko va
cong su (2021) nghién ctiu tai Trung Quéc.

Dua vao bang ching thuc nghiém va co sé ly thuyét vé su kiém nhiém CEO va
cha tich HDQT dbi voi MPTT trong ké toan néu trén, nghién ciru dua ra gia thuyét sau:

H7: CEO kiém nhiém chu tich hgi dong qudn tri ¢é tac déng dén MPTT tai céc
DN phi tai chinh NY trén TTCK Viét Nam.

Gia thuyét vé tudi cua tong giam doc dén MPTT trong ké toan:

Céc nha lanh dao tré duoc coi 1a nhitng nguoi chap nhan rai ro nhiéu hon va cé
nhiéu dong luc hon dé dua ra nhitng ¥ twdng méi sang tao, trai nguoc Vi nhirng nha
quan Iy 16n tudi, nhimg ngudi thuong duoc xem 1a ¢d phan bao thu, han ché rai ro,
khong wa mao hiém va wu tién su than trong trong cac hoat dong diéu hanh cuaa ho
(Horvath va Spirollari, 2012). Nghién citu caa Darmadi (2011) di cho thay cac nha quan
ly tré it than trong va cdi mé hon vai nhitng hiéu biét mai la. Ben canh d6, mot sé nghién
ctru chi ra rang cac nha quan ly 16n tudi thuong wu thich nhitng khoan dau tu c6 1oi
nhuan nhanh va mac do chap nhan rai ro thip hon (Horvath va Spirollari, 2012).

Hambrick va Mason (1984) cho rang céac nha quan ly 16n tudi can nhiéu thoi gian
hon dé nam bat nhitng ¥ tuéng va hanh vi mgi (Chown 1960). Khi tudi cang cao, viéc
sin sang hoa nhap, cap nhat nim bét théng tin méi dé dwa ra quyét dinh tré nén cham

hon; vi thé, xu hudng mat nhiéu thoi gian hon va lugng théng tin dé danh gia va ra quyét
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dinh tang 1én. Thir hai, cac nha quan 1y 16n tudi trung thanh hon véi hién trang cua cong
ty (Stevens va cong su, 1978). Cudi ciing, nhitng nha quan 1y 16n tudi hon mong mudn
tranh nhitng hanh vi c6 thé gay nguy hiém cho sy nghiép da vitng vang caa ho va on
dinh tai chinh (Carlsson va Karlsson, 1970).

Két qua nghién ctiru bai Degenhart va cong su (2021) nhan thay rang cac nha
quan ly 16n tudi co lién quan dén viéc vu tién cong bd cac bao céo ké toan véi mic than
trong cao hon. Trong khi Yu (2021) nhan thiy rang tudi cua giam ddc tai chinh cd lién
quan tiéu cuc dén mic d6 than trong. Trong khi d6, trong mot nghién ctu tai Jordan,
Makhlouf va cong su (2018) di cung cap két qua thuc nghiém chi ra méi quan hé tich
cuc nhung khong dang ké giira tudi caa cac thanh vien HDQT va MPTT trong ké toan.
Trén co sé thao luan & trén, gia thuyét nghién ctu tiép theo duoc hinh thanh va phat
biéu nhu sau:

H8: Tusi ciia CEO ¢6 dnh hudng dén MPTT tai cac DN phi tai chinh NY trén
TTCK Viét Nam.

3.1.2.3. Gid thuyét vé tdc dong cua ddc diém hgi dong qudn tri

Gia thuyét vé anh hudng cua gui mé HDOT d&én MDTT trong ké toan:

Dudi goc do quan tri doanh nghiép, van dé vé qui mo cua hai ddng quan tri lubn
dugc cac nha nghién ciru quan tam boi nhitng anh huong khac nhau tir van dé qui mo
HDQT dén hoat dong cua DN. Nhiéu nghién ctru da chi ra rang viéc duy tri HDQT véi
qui md qué 16n khién cho hiéu qua hoat dong caa don vi nay bi giam Mohammed va
cong su (2017), lam tang thém chi phi (Yarmick, 1996), hay lam phén tan noi dung va
giam chat luong cudc hop (Lipton va Lorsch, 1992). Tuy nhién, khi qui mé hoi dong
I6n, doanh nghiép c6 nhiéu loi thé lién hé hon v&i bén ngoai va c6 kha niang khai thac
duoc cac nguon lyc tai chinh ciing nhu chat xdm cia cac chuyén gia, qua d6 gia tang
hiéu qua hoat dong trong tuong lai (Pearce va Zahra, 1992).

Nhitng quan diém trai nguoc vé qui md caa HPQT trong quan tri doanh nghiép
duogc thé hién ro rang hon qua nhiéu két qua nghién cau thuc nghiém khac nhau vé tac
dong cia qui mdé HPQT dén MDTT trong ké toan. Alves (2021), Hsu va cong su (2022)
cung cip anh huéng cung chiéu cia qui mé HPQT dén mire d6 than trong. Trong khi
gidng nhu nghién ciru tai My bai Ahmed va Duellman (2007), mét sé nghién ciru gan
day boi Am-ugsorna va cong su (2020), Aburisheh va cong su (2022), Shehata va
Rashed (2021) khdng cho thay mdi quan hé c6 ¥ nghia thong ké cua qui mé HPQT.

Trong bdi canh cac DNNY Viét Nam, Nguyen va cong su (2022) da cho thay qui
mo6 HPQT cua cac DNNY giai doan 2007 — 2017 ¢6 tac dong thuan chiéu dén MDTT



71

trong ké toan theo gi4 tri don tich am cua Givoly va Hayn (2000). Tuy nhién, khi tinh
toan theo C_Score cua Khan va Watts (2009) dua trén dir liéu DNNY giai doan 2014 —
2019, nghién ctu cta Dodn Thuy Duong (2022) lai cung cap mot két qua nguoc lai.
Nhitng két qua trén thé gisi va tai Viét Nam cing voi co s¢ do luong MPTT Khéc so
véi cac nghién ciru trude trong bdi canh thoi gian va khdng gian méi nén luan an gia
thuyét rang:

H9: Qui md héi dong qudn tri ¢é tdc dong dén MPTT tai cac DN phi tai chinh
NY trén TTCK Viét Nam.

Gia thuyét vé tac dong cua ty ¢ thanh vién nit trong HDQT dén MDTT trong ké

toan

Theo Warfield va cong su (1995) mét co ché quan tri cong ty tét co thé gitp han
ché duoc nhitng van dé ton tai ¢ hiru trong mdi quan hé dai dién. Trong khi d6, nhiéu
nghién ctru da chitng minh sy da dang gigi tinh trong hoi dong quan tri gép phan 1am
cho hoat dong quan tri céng ty tét hon (Adams va cong su, 2015; Vahamaa, 2017).

O goc do mirc do than trong, nhiéu nghién cau chi ra rang, su tham gia cua ni
gidi trong ban lanh dao cap cao duoc xem la yéu té ¢ tac dong va can xem xét. Thuc té
cho thay nhimng giam déc nir c6 muc d6 tu tin thap hon va tim 1y e ngai rui ro I6n hon
trong viéc ra quyét dinh (Hillman va cong su, 2007). Mit khéc, cac nir giam doc nhay
cam hon véi nhitng tin tac tiéu cuc, rai ro va trinh bay ching kip thoi hon trén bao céao
(Ho va cong su (2015). Bong thoi, ho ciing ¢6 xu hudng hanh dong véi mie do than
trong hon, thé hién trach nhiém vai xa hoi, doc 1ap va khdng thich rai ro (Alves, 2023).
Mot s6 nghién ciru thuc nghiém gan day nhu Francis va cong su (2015), Alves (2023)
d3 cung cap két qua co ¥ nghia thdng ké vé su tac dong thuan chiéu cua nit gigi trong
hoi ddng quan tri dén MDTT.

Tai Viét Nam, theo hiéu biét cua tac gia, cac nghién ctru vé anh hudng cua gidi
tinh trong ban lanh dao cap cao dén MPTT trong ké toan con han ché. Theo d6, luan &n
dua ra gia thuyét sau:

H10: Ty I¢ nir gidi trong héi dong qudn tri ¢é tdc déng dén MPTT tai cac DN
phi tai chinh NY trén TTCK Viégt Nam.

Gia thuyét vé méi quan hé giira thanh vién doc 1ap véi MPTT trong ké toén:

Sy ¢4 mat cua cac giam dbc bén ngoai (giam dbc khong diéu hanh) trong vai tro
1a thanh vién doc lap trong HDQT tir 1au d4 1a van dé thu hat quan tm nghién ctu. Theo
ly thuyét dai dién, c6 thé phat sinh cac van dé xung dot lgi ich giita nha quan tri doanh
nghiép véi cac bén khac do su kiém soat tai san, diéu hanh hoat dong cuaa ho trong khi
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khong so hitu von (Jensen va Meckling, 1976; Ahmed va Duellman, 2007). Vi vai trd
trung tdm trong viéc tham gia vao viéc phé duyét va dua ra nhitng tu van, giam sét hoat
dong ciia CEO, su ¢6 mit cta thanh vién doc lap trong HDQT gop phan 1am giam nhiing
xung dot nay (Jensen va Meckling, 1976). Céac nghién ctru da cho thdy sy c6 mit caa
giam dbc khong diéu hanh trong hoi dong quan tri khdng chi gitip doanh nghiép c6 thém
ngudn thdng tin, nhay bén hon vai rai ro ma cé thé gép phan giam bot sy ty tin qua muc
hodc nhitng quyét dinh kinh doanh thiéu than trong caa CEO, theo Bowen va cong su
(2008), Desender va cong su (2013).

Cac nghién ctru thyc nghiém ciing cho thay két qua tich cuc vé mdi quan hé giira
ty 16 thanh vién doc lap trong HPQT véi MPTT trong ké toan tai cac DNNY trén cac
TTCK trong mau nghién ciu cua Ahmed va Duellman (2007), Alves (2021); Hsu va
cong su (2022), Achyani va cong su (2022), Aburisheh va cong su (2022). Trong khi
d6, mot s6 nghién cttu cho thay khdng ¢ mébi quan hé cé ¥ nghia nao cua ty Ié thanh
vién bén ngoai trong HPQT dbi véi mic do than trong Al-Abedi va cong su (2022),
Garcia Lara va cong su (2009), Lim (2011).

Tai Viét Nam, trai qua qué trinh phat trién thi truong chitng khoan, nhitng nguyén
tac, noi dung quan tri cong ty dac biét 1a cong ty dai chiing niém yét ¢6 phiéu trén TTCK
d3 duoc luat hoa kha day du va chi tiét. Trong d6, Luat chirng khoan nim 2019 ¢6 hiéu
luc tir 2021 d& d& cap téi tam quan trong va vai tro cia giam dbc khong diéu hanh trong
thanh phan cua HPQT. Trén co s¢ d6, mot s6 nghién ciu vé MPTT tai Viét Nam da
cho thdy mdi quan hé tich cuc cua thanh vién doc lap trong HPQT dén muc d6 than
trong nhu Nguyen va cong su (2022). Tuy nhién, véi pham vi thai gian, mau va mo hinh
do luong MDTT khéc, gia thuyét vé su tac dong cua thanh vién doc lap duoc phat biéu
nhu sau:

H11: Ty |é thanh vién doc \dp trong héi dong qudan tri ¢ tac déng dén MPTT tai
cac DN phi tai chinh NY trén TTCK Viét Nam.

3.1.2.4. Gid thuyét vé tac dong cua viéc thay doi ché dé ké todn va dai dich Covid-
19

Gia thuyét vé tac dong cua viéc thay dbi ché do ké toan dén MDTT trong ké toan:

MJi quéc gia co hé thdng ké toan riéng (chuian muc va cac vin ban hudng dan
ap dung) duoc dinh hinh bai nhiéu yéu té mang dic trung cua qubc gia d6 nhu kinh té,
chinh tri, van hoa, luat phap...(Anssari va Al-Tamimi, 2023). Tuy nhién, viéc van dung,
thira nhap va ap dung hé théng chuan myc bao céo tai chinh quéc té (IFRS) mang lai
nhitng loi ich to 16n vé mat kinh té va kinh doanh cho cac qudc gia trong thoi ky hoi
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nhap (Chalmers va cong su (2011); Sanabria-Garcia va Garrido-Miralles (2020); Zahid
va Simga-Mugan (2024). Viéc ap dung IFRS ¢ thé 1am thay d6i nhitng hudng dan trong
viéc do luong, ghi nhan, trinh bay cac d6i twong ké toan va qua d6 c6 nhimng thay ddi vé
chét luong théng tin ké toan bao gdm ca muc do than trong (Anssari va Al-Tamimi,
2023). C4c nghién ctru thyc nghiém trén thé gidi da cung cip nhitng két qua nghién ciu
phong phu vé tac dong cua viéc ap dung IFRS dén MDTT tai nhiéu quéc gia. Mot sd
nghién ctru da quan st thiy ring BCTC cua cac DNNY di thé hién muc d6 than trong
cao hon & nhirng ndm chuyén d6i 4p dung IFRS tai cac qudc gia Chau Au qua nghién
ctu cua Guermazi va Halioui (2020), Cerqueira va Pereira (2020). Tuong tu, danh gia
muc do than trong theo md hinh Basu (1997) tir 26.755 quan sat caa cac DNNY Trung
Qudc (giai doan 1997 — 2017), Barhamzaid (2023) thay rang viéc thay doi quy dinh ké
toan nam 2006 cua Trung Qubc da gop phan ting cuong MPTT trong ké toan. Trudc
d6, nghién ctru tai Trung Quéc cua Barhamzaid (2019) ciing chirng minh két qua nay.
Mic du vay, trong mot nghién ctu thuc nghiém khéc véi 13.711 cong ty niém yét trén
16 qudc gia thanh vién Chau Au, Paul va cong su (2014) lai cho thay muc d6 than trong
bi anh huong theo chiéu nguoc lai.

Tai Viét Nam, trong gan hai thap ky qua tir nam 2006 dén nay, hé thong ké toan
d3 duoc thay d6i hai lan vao cac nam 2006 va 2014. Mic du Viét Nam chua chinh thic
&p dung IFRS d¢ lap BCTC doanh nghiép nhung nhiing thay doi ddng ké trong quy dinh
ké toan nam 2014 duoc coi 1a budc doi méi huéng téi tiép can va hai hoa vai IFRS
(Nguyen Cong Phuong, 2017). Pic diém dién hinh cua hé théng ké toan Viét Nam la
duy tri nguyén tac gia goc cling vai viéc ap dung nguyén tac than trong. Mic di gan day
da c6 sy thira nhan rd rang vé do ludng gia tri hop ly (Luat Ké toan, 2015) nhung nguyén
tic than trong van 1a mot noi dung chu yéu trong hé thdng ké toan va thuc hanh trén
thuc té. Tuy nhién, nhitng thay d6i trong hé thong ké toan Viét Nam c6 tac dong nhu thé
nao dén MPTT tai cic DNNY dén nay vin chua dwoc cac nghién ctu lam rd.

Theo d6, luan 4n dé xuat gia thuyét nghién ctu tiép theo nhu sau:

H12: Ché dg ké toan 2014 c6 tac dong dén mire dé thuc hién nguyén tac thdn
trong trong ké toan tai cac DN phi tai chinh NY trén TTCK Viét Nam.

Gia thuyét vé tac dong ctia dai dich COVID-19 ¢én MPTT trong ké toan:

Trong nhiing hoan canh ddi dién véi cac rai ro, cac tinh hudng, su kién khong

chac chan, khong thé dy bao, cac doanh nghiép can dam bao sy phil hop gitra cac moi
quan hé bén trong (co cau to chirc) va bén ngoai (dic diém méi truong) (Lawrence va
Lorsch, 1967). Trong béi canh mirc do khdng chac chan trong moi trudong kinh doanh
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tang 1én dan dén viéc danh gia, du bao thu nhap trong twong lai kho khin hon va lam
gia ting su bat can xtng thong tin. Khi dé, theo Habib va Hossain (2013) viéc thyc hién,
duy tri mét MPTT cao hon gitp ho giam thiéu tinh trang bt can xang théng tin nay.
Ddng thuan quan diém trén, theo Kim va Zhang (2016) viéc thuc hién ké toan than trong
& murc d6 cao hon gitp doanh nghiép c6 co s¢ vuot qua khing hoang khi moéi truong
hoat dong kho khan.

Trong thoi gian tir 2020 dén 2022, su bung phét va lan rong trén pham vi toan
cau cua virus Covid-19 di trd thanh dai dich c6 tac dong tiéu cuc dén moi goc do cua
hoat dong kinh doanh (Fu va Shen, 2020) va ca thi truong chiang khoan. Chudi cung
g, dau tu bi gian doan, doanh sé sut giam nhanh do céc bién phap phong chéng dich
trong giai doan dau cua Covid-19 da tac dong manh, budc nhiéu doanh nghiép phai thu
hep quy md san xuat kinh doanh, sa thai nhan cong dé cat giam chi phi, tham chi dong
ctra hozc tam ngirng hoat dong. Sau nhiéu nam, mic du dai dich da dugc kiém soat, dén
nay hau qua cia Covid-19 van con kha nang né.

Cac nghién cau thyc nghiém gan day trén thé giéi da co nhitng két qua dong
thuan vé y nghia cua viéc duy tri mac do than trong cao trong ké toan khi déi mat véi
nhitng giai doan cua dai dich thé hién qua dir liéu cong b cua cac DNNY. Cui va cong
su (2021) cho thay trong giai doan dai dich bung phét tai Trung Qudc (ndm 2020 va
2021) cac DNNY trén s giao dich ching khoan Thugng Hai va Tham Quyén c6 muc
d6 than trong cao hon da gop phan gitr cho loi suat co phiéu tét hon, bi sut giam thap
hon khi thi truong giam manh. D’ Augusta va Grossetti (2023) cung cip bang ching vé
su khac biét 16n caa thay ddi loi nhuan duoc cong b & nhitng DNNY trén S& ching
khodn NYSE, AMEX, NASDAQ tai My cé muc d6 than trong cao so véi nhom cé muc
than trong thap. Theo dé, trong nam 2020, khi dich Covid-19 bing phat va anh huéng,
loi nhuan dugc cong b6 & nhém doanh nghiép c6 mirc do than trong thap bién dong tiéu
cuc dang ké, trong khi ¢ nhitng doanh nghiép c6 muc than trong cao thi khong. Bén
canh d6, Al-Qudah va cong su (2022) ciing cho thay cac ngan hang niém yét ¢ Jordan
d3 nang mirc d6 than trong dang ké trong nhirng nam tai chinh ma dai dich bing phét so
V6i giai doan trude khi dai dich xay ra. Twong tw, Hassan (2023) da chi ra rang, cac
DNNY tai A Rap da lwa chon va thuc hién cac chinh sach ké toan c6 tinh than trong cao
thay vi c4c chinh sach ké toan quéa lac quan trong giai doan dai dich xay ra (ndm 2021).

Trén co s d6, luan an dé xuat va kiém dinh gia thuyét nghién ctu sau:

H13: Pai dich Covid-19 c6 tac dong dén MPTT tai cac DN phi tai chinh NY trén
TTCK Viét Nam.
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3.1.2.5. Gid thuyét vé tdc dgng cua cac yéu to kiém soat

Gia thuyét mdi quan hé cua qui mé doanh nghiép véi MPTT trong ké todn:

Quy mé doanh nghiép cang 16n thi hé théng quan tri trong doanh nghiép cang
phtic tap, cac van dé dai dién dé phat sinh hon va dbi mat véi nhiéu rai ro hon (Yuliarti
va Yanto, 2017). Warfield va cong sy (1995) da chitng minh viéc duy tri co ché quan tri
cong ty tdt s& gitp han ché nhiing van dé ¢ hitu ton tai trong méi quan hé dai dién. Vi
vay, khi qui mé cang Ion, doanh nghiép cang doi hoi MPTT cao hon nham g6p phan
giam bét nhitng tac dong tiéu cuc cua cac van dé dai dién. Mit khéc, theo Zimmerman
(1983), khi qui md doanh nghiép cang Ion, mic thué ma ho déng gop cho Nha nudc sé
cang cao. Vi thé, MPTT duoc yéu cau nhu mot cach thirc hop 1€, qua d6 gop phan giam
bat chi phi thué (Kim va Jung, 2007).

Cac nghién ctu thuc nghiém tai cac DNNY trén cac TTCK cho thay mdi quan
hé thuan chiéu giira qui mé doanh nghiép vai mic d6 than trong (Alves, 2021; Daryaei
va cong su, 2022; Daryaei va cong su, 2024; Hsu va cong su, 2022; Kim va cong su,
2023; Makhlouf va cong su, 2018; Mrad, 2022; Widhiastuti va Rahayu, 2022). Tuy
nhién, mot s6 nghién cau sir dung dit liéu cua cac DNNY tai Viét Nam lai thiy ring
mtrc d6 than trong giam di khi qui mé doanh nghiép tang 1én (Dang Ngoc Hung va Tran
Manh Dung, 2020; Nguyén Thi Bich Thuy, 2019; Nguyen va cong su, 2022). Dya trén
cac nghién ctu trén thé gidi va ang ho quan diém cua (Ahmed va Duellman, 2007),
(Givoly va cong su, 2007), Ball va Shivakumar (2005), két hop véi viéc &p dung md
hinh do luong mure d6 than trong khéc vai cac nghién ciru trude, vai khung thoi gian dir
licu dai hon, quy md Ién hon, luan an dua ra gia thuyét vé tac dong cia qui méd doanh
nghi¢p nhu sau:

H14: Qui md doanh nghiép cé tdc déng thugn chiéu dén MPTT tai cac DN phi
tai chinh NY trén TTCK Viét Nam.

Dé danh gia 1an luot tac dong cua cac yéu té dén muc do than trong trong ké toan
V6i sy anh huong cua qui md doanh nghiép, nghién ctiu xét cac gia thuyét thanh phan
nhu sau:

H14a: Qui md doanh nghiép cd dnh hudng dén mire dé tic dong cia cac yéu to
s¢- hitu d@én MPTT tai cac DN phi tai chinh NY trén TTCK Viét Nam.

H14b: Qui md doanh nghiép ¢6 dnh hucng dén mire dé tic dong cia dic diém
tong gidm doc dén MPTT tai cac DN phi tai chinh NY trén TTCK Viét Nam.

H14c: Qui md doanh nghiép c6 dnh huwdng dén mire dé tdc dong cua cac yéu té
ddc diem HDOT dén MPTT tai cac DN phi tai chinh NY trén TTCK Viét Nam.



76

H14d: Qui md doanh nghiép c6 dnh hwdng dén mirc dé tic dong cua ché dg ké
toan 2014 va dai dich Covid-19 d@én MPTT tai cac DN phi tai chinh NY trén TTCK Viét
Nam.

Gia thuyét mdi quan hé gitta don bay tai chinh véi MDTT trong ké toan:

Duéi goc do thuc nghiém, phan 16n cac nghién cttu cung cap két qua cho rang,
khi don bay tai chinh cao s& din dén muc do than trong cao hon trong ké toan (Alves,
2021; Hsu va cong su, 2022; Shen va Ruan, 2022; Makhlouf va cong su, 2018; Mrad,
2022; Widhiastuti va Rahayu, 2022; Zadeh va cong su, 2022; Hajawiyah va cong su,
2020; Atwa va cong sy, 2023). Tuy nhién, mot sé it nghién cau khéc lai cho thay chiéu
nguoc lai thé hién rang MPTT giam di khi d6 16n don bay tai chinh ting 1én Zhang va
cong su (2023), Nuraeni va Tama (2019).

Tai Viét Nam, cac nghién ctru gan day cling dong thuan vé su c6 mat cua don
bay tai chinh di 1am cho MDTT trong ké toan dugc gia ting nhu nghién ciru Dang va
Tran (2020), Nguyen va cong su (2022). Trong khi do, nghién ctru béi Hong va cong su
(2020) khéng cho thay chiéu anh huong co v nghia thong ké trong méi quan hé nay.
Theo d6, nham muc tiéu danh gia sy anh huong cua do 1on don bay tai chinh dén MPTT
cling nhu vai trd ctia nd khi c6 mit trong bude danh gia tic dong cua cac yéu t khéc
dén mac do than trong, luan an dua ra gia thuyét sau:

H15: Pon bdy tai chinh ¢d dnh hwong thudn chiéu dén MPTT tai cac DN phi tai
chinh NY trén TTCK Viét Nam.

Pong thoi, nham danh gia tac dong lan luot cua don bay tai chinh dén sy anh
huong cua cac yéu to dén muc do than trong, nghién ciru phat trién cc gia thuyét thanh
phan cua gia thuyét H15 nhu sau:

H15a: Pon bay tai chinh c6 dnh hweng dén mike dé tac déng cua Cac yéu té s¢
hitu dén MPTT tai cc DN phi tai chinh NY trén TTCK Viét Nam.

H15b: Pé lom don bay tai chinh c6 dnh hudng dén mire do tdc dong cia déic
diém tong giam doc dén MPTT tai cac DN phi tai chinh NY trén TTCK Viét Nam

H15c: Dé |én don bdy tai chinh c6 dnh huéng dén mire dé tic déng cua cac yéu
t6 déic diém HPQT dén MPTT tai cac DN phi tai chinh NY trén TTCK Viét Nam.

H15d: B¢ I6n don bay tai chinh ¢ dnh hwdng dén mire dg tac déng cua ché dg
ké toan 2014 va dai dich Covid-19 dén MPTT tgi cac DN phi tai chinh NY trén TTCK
Viéet Nam.

Gia thuyét vé méi quan hé gitta qui md cong ty kiém toan doc 1ap va MPTT trong

ké toan:
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O goc d6 thuc nghiém, céc nghién ciu gan day chi ra rang cac DNNY duoc kiém
toan boi cac DNKT doc lap thugc nhom Big4 c6 muc do than trong cao hon nhu Mrad
(2022), Hsu va cong su (2022) khi do Iuwong theo md hinh Khan va Watts (2009). Trong
khi mbi quan hé nay khong c6 y nghia théng ké khi mé hinh Givoly va Hayn (2000)
duogc str dung dé do ludng mirc d6 than trong (Hsu va cong su, 2022). Tuong tw, nghién
ctru caa Shen va Ruan (2022) ciing khong ghi nhan y méi lién hé c6 nghia théng ké vé
cua qui mé6 DNKT doc lap va mic do than trong theo mé hinh Ball va Shivakumar
(2005).

Tai Viét Nam, mot vai nghién ctiru gan day ciing cung cap két qua thuc nghiém
thé hién quan hé thuan chiéu giita kiém toan Big4 v&i mic d6 than trong cao trong
BCTC dugc kiém toan (Dodn Thuy Duong, 2022; Nguyen Thi Phuong Hong va cong
su, 2020). Theo d6, nham danh gid anh huéng caa quy mdé DNKT dén MPTT tai céc
DNNY ciing nhu sy anh huéng lién quan cia no, luan an dua ra gia thuyét nghién cau
tiép theo:

H16: Quy md DNKT (Big4) c6 dnh hwong thudn chiéu dén MPTT tai cac DN phi
tai chinh NY trén TTCK Viét Nam.

H16a: Quy mé DNKT (Big4) c6 dnh huéng dén mirc dé tac dong cua cac yéu to
s¢- hitu d@én MPTT tai cac DN phi tai chinh NY trén TTCK Viét Nam.

H16b: Quy mdé DNKT (Big4) ¢ dnh hwdng dén mirc do tic dong cua cac yéu
ddc diém tong gidm doc dén MPTT tai cac DN phi tai chinh NY trén TTCK Viét Nam.

H16c: Quy md DNKT (Big4) c6 dnh hwong dén mire dg tac déng cua cac yéu to
ddc diém HPOT dén MPTT tai cic DN phi tai chinh NY trén TTCK Viét Nam.

H16d: Quy mdé DNKT (Big4) c6 dnh huéng dén mire do tic déng cua ché dg ké
toan 2014 va dai dich Covid-79 dén MPTT tai cac DN phi tai chinh NY trén TTCK Viét
Nam.

3.1.3. Gid thuyét vé tdc dgng ciia mirc d than treng trong ké todn dén tinh bén

cua lgi nhugn

Cac nghién ctru thuc nghiém chitng minh rang muac do thuc hién nguyén tic than
trong trong ké toan c6 anh huong tich cuc dén dén tinh bén cua lgi nhuan thé hién
(Duellman, 2006), (Ahmed va Duellman, 2011). Bong thoi, Eung-Gil va Shim (2023)
cling ddng thuan vé chiéu tac dong ciing nhur khang dinh vai trd cia MPTT trong ké
toan (co diéu kién) dén tinh bén cua loi nhuan va gop phan cai thién hé sé loi nhuan
tuong lai. Trong khi d6, & chiéu nguoc lai, Bandyopadhyay va cong su (2010) nhan thiy
mac du MDTT cua cac doanh nghiép c6 xu hudng tang 1én nhung lgi nhuan cho ky
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tuong lai giam xudng, anh huong tiéu cuc téi tinh bén caa lgi nhuan. Tuong ty, Chen
va cong su (2014), Basuki va cong su (2017) cho thdy MDTT trong ké toan cang cao,
tinh bén caa lgi nhuan cua doanh nghiép cang thap.

Trén co so két qua thuc nghiém nhiéu chiéu tir nhitng nghién ciru trudce, két hop
Véi cac ly thuyét nén da trinh bay trong Chuong 1 va nham nghién ctiu (thém) anh huong
cua MDTT trong ké toan dén tinh bén cua loi nhuan tai cac DNNY trén TTCK Viét
Nam, nghién ciru dua ra gia thuyét sau:

H17: Mic dé thuc hién nguyén tac than trong c6 tac déng dén tinh bén cua lgi
nhugn cua cac DN phi tai chinh NY trén TTCK Viét Nam.

Nham cung cap chi tiét hon vé vai tro, ¥ nghia cua muac do thuc hién nguyén tic
than trong trong ké toan ddi véi tinh bén cua lgi nhuan, nghién cau bd sung thanh phan
H17a nhu sau:

H17a: Mire dé than trong khdc nhau c6 tac dong khac nhau dén tinh bén cua lgi
nhugn cua cac DN phi tai chinh NY trén TTCK Viét Nam.

3.2. M6 hinh nghién ciu
3.2.1. M6 hinh do lwong mirc dé than treng trong ké toan

Nhu di bién luan & Chuong 1, mé hinh do ludng dwa trén don tich &m phat trién
boi Givoly va Hayn (2000) duoc cho 1a md hinh ¢6 nhiéu wu diém, dé &p dung, khong
y&u cau qué nhiéu dir liéu va cd thé do luong mic d6 than trong cho mét doanh nghiép,
& mot nam cu thé (a firm-year specific observation). Hon nira, md hinh nay khdng dya
trén co s& cua dit liéu thi treong (Wang va cong su, 2009). Tinh phé bién cia md hinh
nay ciing da duoc ching minh trong bang tong két p dung cac mé hinh trong chuong
trudce.

Theo d6 MPTT cua mot DN trong mot nam cu thé, duoc xac dinh theo 3 budc:
- Budc 1: Tinh tong gia tri don tich (trudc khau hao tai san)
Tong GTDT (trwéc khdu hao) = LNST + KHTS — Dong tién tir hoat dong
- Budc 2 : Tinh gia tri don tich hoat dong
GTDT hoat dbng = APhai thu KH + AHang tén kho +
+ AChi phi tra trudc — A Phai trd ngwoi ban — ACac khoan thué phai tra

- Budc 3: Tinh gié tri don tich khdng hoat dong
GTDT khong hoat dong (NonAcc)
= Tong GTDT (trwéc khidu hao) — GTDT hoat dong
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Nghién ctu nham muc tiéu do luong MPTT trong ké toan ddng thoi danh gia tac
dong cua céc yéu to lién quan dén dic diém quan tri cong ty ciing nhu nhirng thay doi
ctuia ché do ké toan va tac dong caa dai dich Covid-19. Trong nhitng bdi canh c6 nhiéu
yéu t6 thay doi va tac dong khong ludng trude dugc, cac DN c6 thé &p dung cac chinh
sach ké toan vai nhitng mirc d6 khéc nhau, dan dén két qua trinh bay trén BCTC sé& khéc
nhau. Theo d6, md hinh do Iwong Givoly va Hayn (2000) dya trén cac chi tiéu caaBCTC
1a md hinh phu hop dé do ludng MDTT trong ké toan.

Tuong ty nhu mé hinh gbc phét trién bai Givoly va Hayn (2000), luan an déanh
gia MPTT trong ké toan thong qua: (1) luy ké GTDT khong hoat dong theo thoi gian,
(2) tong GTDT khong hoat dong hang nim va (3) GTDT khéng hoat dong binh quan
cua toan bo tap mau theo nim. Bén canh do, nham c¢6 co s& so sinh MPTT trong ké
toan vaéi cac DNNY tai cac quoc gia/khu vuce khac va dam bao pht hop khi dua vao cac
md hinh hdi quy tuyén tinh kiém dinh tac dong caa cac yéu to dén MPTT ciing nhu tac
dong cia MPTT trong ké toan dén tinh bén cua loi nhuan, MPTT trong ké toan duoc
xéac dinh theo ty I& cia GTDT khéng hoat dong trén tong tai san binh quan (sau khi da
nhén véi -1).

Ngoai ra, dé ting cudng do tin cay cua viéc danh gia muc do thuc hién nguyén
tic than trong trong ké toan tai cac DN phi tai chinh NY trén TTCK Viét Nam, nghién
ctu tiép tuc thuc hién do luong MBTT trong ké toan bai md hinh phét trién bai Ball va
Shivakumar (2005) trén co s xem xét tinh bat can xang giira cac khoan don tich va
dong tién dya trén cung tap di liéu tr BCTC duoc kiém todn cua cac DN trong mau
nghién ctru. M6 hinh udc luong dua trén phuong trinh sau day:

AAC, = By+ B,DCFO, + B,CFO, + BsDCFO, * CFO, + &,

Trong do:

AAC:: Céc khoan don tich dugc do ludng boi AHang ton kho + APhai thu +
ATS ngan han khac — ANo phdi trda — ANo ngan han khic — Khiu hao tai san.

CFOr: Dong tién hoat dong tai thoi diém két thiic ky ké toan t.

DCFOx: Bién gia, nhan gia tri 1 néu CFO, < 0, va nhan gia tri 0 néu CFO, > 0.

Trén co s& bat can xang cua gié tri don tich va dong tién, khi gia tri cia hé sb chan B,
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trong phuong trinh trén cé gia tri dwong cang 16n thi mirc d6 than trong cang cao. Chi

tiét cia mo hinh wdc luong nay ciing da duoc thao luan ¢ Chuong 1.

Mo hinh Ball va Shivakumar (2005) duoc st dung cho phan tich ting cuong
(sensitive/robustness analysis) dé d6i chiéu, xac nhan két qua vé MPTT tai cac DNNY
Viét Nam khi udc lugng véi mé hinh Givoly va Hayn (2000) — 1a mo hinh do luong

chinh str dung trong luan an.

3.2.2. M6 hinh nghién citu tdc dgng cia cac yéu té dén mire dé than treng
trong ké toan

Két qua tong quan nghién ctu cac yéu té anh huong dén MPTT trong ké toan
trong Chuong 2 (tong hop ¢ cac Bang 2.3, 2.4 va 2.5) cho thay phan Ién cac nghién cau
tién nhiém xem xét tach biét cac nhom yéu té: dic diém sé hiru, dic diém CEO, va dic
diém HPQT ngoai trir mot sé it nghién ciru danh gia dong thoi tac dong cua hai (2) trong
ba (3) nhém yéu t6 da nhan dién. Vi du, Alves (2020), Hajawiyah va cong su (2020),
Hsu va cong sy (2022) xem xét ca dic diém s¢ hitu va dic diém HPQT; hozc Nguyén
Thi Bich Thuy (2019) xem xét dong thoi tac dong cua dic diém so hiru va dic diém
CEO; Francis va cong su (2015) véi dac diém HPQT va CEO. Vi vay, viéc thuc hién
cac md hinh kiém dinh theo tirng nhém yéu t6 s& gidp luan giai két qua va déi sanh két
qua cua luan an vai cac nghién cuu trudce thich hgp hon. Mat khac, viéc chia md hinh
theo tirng nhom yéu t6 gép phan han ché hién twong noi sinh (Antonakis va cong su,
2014), tuong quan giita cac bién doc lap trong mo hinh dudi goc do kinh té lugng
(Siemsen va cong su, 2010). Qua d6 gop phan giam thiéu mirc do phic tap trong viéc
thue hién céc ki thuat thdng ké, phan tich dix liéu va uéc tinh cac mé hinh. Bén canh hai
ly do trén, van dé tu twong quan ciing s& duoc loai trir hodc giam nhe khi thuc hién kiém
dinh cac mé hinh theo nhdém yéu té. Do than trong cia nam trudc c6 thé anh hudng dén
muc than trong nam lién ké hodc cac nam tiép theo vi di liéu nghién ctu 1a theo thoi
gian tir 2012-2022. Vi céc ly do trén, trong phan dudi day luan &n s& trinh bay chi tiét
viéc xay dung cac md hinh nghién ciru theo tirng nhém (céc) yéu tb da tong hop.

3.2.2.1. Md hinh nghién citu tdc déng cia dic diém sé hiru DN dén mie dé than
trong trong ké toan

Dé danh gia tac dong cua cac yéu t6 cua dic diém s hitu doah nghiép, gdom: s
hitu caa CEO, so hitu tap trung, s¢ hitu ciia c6 dong nudc ngoai va s hiru nha nuéc dén
mtc d6 than trong va kiém dinh cac gia thuyét, nghién ciru sir dung mé hinh nghién ctu
M1 nhu dudi day:
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MPDTT;, = Bo + B1ShTGD;, + B,shTAPTRUNG;,, (M1)
+ B3ShNNGOAI;;, + B4shNNUOC;; + a;,

Bén canh d6, dé danh gia muc do cling nhu chiéu tac dong cua cac bién kiém soat
d6i vé6i sy anh huong cua cac yéu té s hiru dén MDPTT tai cac DNNY theo thoi gian
(firm-year observations), ca&c md hinh phu (md hinh nhanh) M1a, b, ¢ duoc thiét lap nhu
sau, khi ¢ thém cac bién kiém soat 13 quy mé DN, don bay tai chinh va cong ty kiém
toan:

MDTT;, = Bo + B1ShTGD;, + B,shTAPTRUNG,, (M1a)
+ B3shNNGOAI;, + B,shNNUOC;,
+ BsQuimoDN;, + a;,
MDTT;, = Bo + B1ShTGD;, + B,ShTAPTRUNG;, (M1b)
+ B3ShNNGOAI;, + B4shNNUOC;, + Bsdonbaytc;,
+ A
MDTT;, = Bo + B1ShTGD;, + B,ShTAPTRUNG;, (M1lc)
+ B3shNNGOAI;, + B,shNNUOC;,
+ Bsctykiemtoan;, + a;,
Trong d6: MPTT;, 1a MDTT trong ké toan caa DN i ¢ nim t.
shTGD;, 1 ty 1& s& hitu co phiéu cta tong gidm dbc caa doanh nghiép i & nam t.
ShTAPTRUNG;, laty I¢ s¢ hitu cua cd dong 16n cua doanh nghiép i & nam t.
shNNGOAI, 1aty 1¢ so hitu caa c6 dong nuéc ngoai ciia doanh nghiép i & nam t.
ShNNUOC;, laty I¢ so hitu cua c6 dong nha nuéc cua DN i ¢ nam t.
QuimoDN;, la qui mo cua doanh nghiép i 6 nam t.
donbaytc;, 1a don bay tai chinh caa doanh nghi¢p i & nam t.
ctykiemtoan;, la qui mo cua cong ty kiém toan BCTC cua DN i tai nam t.
3.2.2.2. M6 hinh nghién citu tdc déng cia dic diém TGP dén mire dé thdn trong
trong ké toan

Pé danh gia tac dong cua cac yéu to dic diém téng giam doc, gom: gidi tinh, tudi
va sy kiém nhiém cha tich HDQT dén MPTT trong ké toan va kiém dinh cac gia thuyét,
nghién ctru st dung mo hinh M2 dudi day:

MDTT;; = By + B1gioitinh;; + B,tuoi;; + Pskiemnhiem;,+ y;, (M2)
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Bén canh d6, dé danh gia muc do cling nhu chiéu tac dong cua céc bién kiém soat
d6i véi sy anh hudng cua cac yéu td dic diém tong giam doc dén MDTT tai cac DNNY
theo thoi gian (firm-year observations), cac mé hinh phu (m6 hinh nhanh) M2a, b, ¢
dugc thiét 1ap nhu sau, khi c6 thém cac bién kiém soat 13 quy moé DN, don bay tai chinh
va cong ty kiém toan:

MDTT;, = By + p1gioitinh;, + p,tuoi;, + Pskiemnhiem,;, + (M2a)
B4QuimoDN;; + vy,

MDTT;, = By + B1gioitinh;, + B,tuoi;; + Pskiemnhiem,;, (M2b)
+ Bsdonbaytc;; + Vi,
MDTT;, = By + B1gioitinh;, + p,tuoi;, + pskiemnhiem,;, (M2c)
+ Bsctykiemtoan;, + y;,
Trong do: MPTT;, la mirc 49 than trong trong ké toan ciia DN i ¢ nim t.
gioitinh;, 12 gici tinh cta tong giam doc cia DN i & ndm t.
tuoi;, 1a tudi cia tong giam doc ctia DN i & ndm t.
kiemnhiem,, tong giam dbc kiém nhiém chu tich HPQT tai DN i ¢ nam t.
QuimoDN;, la qui m6 cia DN i ¢ nam t.
donbaytc;, 1a don bay tai chinh caa DN i & nm t.
ctykiemtoan;, 1a qui md ctia cong ty kiém toan BCTC ctia DN i tai nam t.
3.2.2.3. M6 hinh nghién ciu tdc dong cia déic diém héi dong quan tri dén mic
dé thdn trong trong ké toan
Dé danh gia tac dong cua cac yéu tb thude dic diém hoi ddng quan tri, gom: qui
md hoi dong quan tri, ty 1 thanh vién nir trong HDQT, va ty Ié thanh vién doc 1ap trong
HPQT dén mirc d6 than trong va kiém dinh cac gia thuyét, nghién cau sir dung mé hinh
M3 dudi day:
MDTT;, = By + B1tongTV;, + B,TLnugioi;, + B3TLtvdl;, + w;;, (M3)
Bén canh d6, dé danh gia muac do cling nhu chiéu tac dong cua cac bién kiém soat
d6i vé6i sy anh huong cua céac yéu té thude dic diém hoi dong quan tri dén MPTT tai
cac DNNY theo thoi gian (firm-year observations), cac mo hinh phu (mé hinh nhanh)
M3a, b, ¢ duoc thiét 1ap nhu sau, khi cac bién kiém soat 1a quy mdé DN, don bay tai chinh
va cong ty kiém toan lan lugt dugc bd sung nhu dudi day:
MDTT;, = By + B1tongTV;, + B,TLnugioi;, + B3TLtvdl;, (M3a)

+ B4QuimODNi’t + wi,t
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MDTT;, = By + B1tongTV;, + B,TLnugioi;, + B3TLtvdl;, (M3b)
+ Bsdonbaytc;; + w;,
MDTT;, = By + B1tongTV;, + B,TLnugioi;, + B3TLtvdl;, (M3c)
+ Pyctykiemtoan;; + w;;
Trong d6: MPTT;, la muc d¢ than trong cua DN i ¢ nam t.
tongTV, |2 qui md hoi ddng quan tri cia DN i & nam t.
TLnugioi; la ty I& nit giéi trong hoi dong quan tri cia DN i & nam t.
TLtvdl;, 1ty 1¢ TVDL trong hoi dong quan tri ciia DN i tinh dén nam t.
QuimoDN;, la qui mo cua doanh nghi¢p i 6 nam t.
donbaytc;, 1a don bay tai chinh ctia doanh nghiép i & nam t.
ctykiemtoan;, 12 qui md ctia cong ty kiém toan BCTC ctia DN i tai nam t.
3.2.2.4. M6 hinh nghién citu tdc dong cua viéc thay doi ché do ké todn va dai
dich Covid-19 dén mizc dé thdn trong trong ké toan
Dé danh gia su tac dong cua viéc thay ddi ché do ké toan (tir 2015) va dai dich
Covid-19 dén MPTT trong ké toan, nghién cau st dung mé hinh M4 nhu duéi day:
MDTT;, = Bo + B1cdkt, + B,Covid19, + v;, (M4)
Pong thoi, dé danh gia mic do cling nhu chiéu tac dong cua cac bién kiém soat
d6i vé6i sy anh huong cua cac yéu té thay d6i ché do ké toan (tir 2015) va dai dich Covid-
19 dén MDTT tai c4&c DNNY theo thoi gian (firm-year observations), cac mé hinh phu
(md hinh nhanh) M4a, b, ¢ dugc thiét lap nhu sau, khi c6 thém céc bién kiém soét 1a quy

mo DN, don bay tai chinh va cong ty kiém toan:
MDTT;, = By + B1cdkt, + B,Covid19, + B3QuimoDN;, + v;; (M4a)

MDTT;, = By + p1cdkt, + B,Covid19, + Bzdonbaytc;; + v;, (M4b)
MDTT;, = By + B1cdkt, + B,Covid19, + Bzctykiemtoan;, + v;, (M4c)
Trong d6: MPTT;, 1a mtic d6 than trong trong ké toan ciaa DN i & nam t.
cdke, 12 bién thé hién sy thay doi cua ché do ké toan (tir 2015)
Covid19, 12 bién thé hién thoi gian xay ra dai dich
QuimoDN;, la qui mo cua doanh nghié¢p i 6 nam t.
donbaytc;, 1a don bay tai chinh caa doanh nghi¢p i & nim t.

ctykiemtoan;, la qui mo cua cong ty kiém toan BCTC cua DN i tai nam t.
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3.2.3. Md hinh nghién citu tdc dong cia mire d than trong trong ké todn dén
tinh bén cia lgi nhugn

Nhim d4nh gia b6 sung anh huéng cia mirc do thuc hién nguyén tic than trong
dén tinh bén cua loi nhuan, luan an s& kiém dinh céc gia thuyét nghién ciru H17 qua mé
hinh duoi day.

M6 hinh M5 theo goi y cua Sloan (1996) va Hanlon (2003) dé do ludng tinh bén
cua loi nhuan trén co sé tac dong thuan chiéu cé ¥ nghia théng ké cia LNTT nim nay
(t) @én LNTT nam sau (t+1) lién ké&. Md hinh M5al, M5a2, M5a3 duoc sir dung dé phan
tich trén co so dit liéu cua toan bo mau (M5al), nhoém dit liéu chi gdm cac DNNY c6
MBTT cao (M5a2), va nhém dit liéu gom cac DNNY c¢6 MDPTT thap (M5a3) nham danh
gia day du hon vé tac dong cua MPTT dén tinh bén cua lgi nhuan:

LNTT;t+1 = Bo + B1LNTT ;s + w;, (M3)
LNTT;;+1 = Bo + B1LNTT;; + B,MDTT;; + &;; (Mb5al)
LNTT;;,1 = Bo + B1LNTT;, + B,MPTTca;, + &, (M5a2)

LNTT;;+q = Bo + B1LNTT;; + B,MDTTth;, + ¢&;; (M5a3)

Trong d6: LNTT;, LNTT;,,4, lan luot 12 lgi nhuan truéc thué TNDN cta doanh
nghiép i tai cac nam t, t+1.

MDTT;, la mic d6 than trong ciia DN i ¢ nam t.

MDBTTth;, la mac d6 than trong cua DN i tai ndm t véi nhom DN c6 MDTT
trung binh thip hon mirc d6 than trong binh quan cua toan bo mau.

MDBTTca;, la mic d6 than trong cua doanh nghi¢p i tai nam t voi nhom DN co
MDTT trung binh cao hon muc dé than trong binh quan cua toan bd mau.

3.2.4. M6 hinh tang cwong ddnh gid mirc dé than treng trong ké toan

Bén canh mo hinh chinh, dé xac thuc va gia ting tinh tin cay cua két qua nghién
ctru, luan &n sir dung them maot ude luong vai bién phu thusc MPTT theo chi din cua
Ball va Shivakuma (2005), khi d6 cac mé hinh nghién ctu xay dung & trén géom mé hinh
chinh va cac mé hinh thanh phan (nhanh, phu) van khong thay d6i, duy nhat bién phu
thuoc MDTT sé dugc ude lugng mai theo Ball va Shivakumar (2005).

Muyc tiéu ctia phén tich ting cudng (hoic goi khac la phan tich bo sung) chinh la
xac nhan vong hai (xac nhan lip) cua nghién ciru trén cling mot tap mau véi cong thic
udce luong khac. Cac phat hién: (1) néu tring véi md hinh chinh sé gitip gia ting tinh
vitng va y nghia cua phat hién; (2) néu khac vai mé hinh chinh thi s& Ia cac goi y va
khuyén céo trong sir dung két qua dé ung dung vao thyc tién ddi vai ca hai mé hinh
(chinh va tang cuong) hoac véi cac mo hinh khac con chua dugc su dung.
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Trong nghién ctru ndy, mé hinh chinh uéc lugng MDTT trong ké toan 1a mé hinh
dé xuat cia Givoly va Hayn (2000), mé hinh kiém dinh ting cudng (robustness) la Ball
va Shivakumar (2005).

3.3. Po ludng cac bién trong cac md hinh nghién cku cia dé tai
3.3.1. Po Iwong mikc dj thdn treng trong ké toan (bién phu thugc thie nhat)

Nghién ctru 4p dung mé hinh do luong MDTT trén co sd gia tri don tich khdng
hoat dong am cua Givoly va Hayn (2000). Tuy nhién, dé giam bét chénh léch gié tri don
tich khdng hoat dong am gitta cac doanh nghiép bai su khéc biét vé& qui mé, cac nghién
ctru thuong st dung ty I€ cua gia tri don tich khéng hoat dong trén tong tai san binh quan
(Kim va Zhang, 2016). Theo d6, muc do than trong cua DN i trong nam t duoc xac dinh
theo cong thirc nhu sau:

Gia tri dén tich khdng hoat déng

MDPTTit = ] x (1)
Tong gia tri tai san binh quan

Trong do:

MDTTi¢ 1a MPTT trong ké toan ciia DN i tai ndm t

Gié tri don tich khéng hoat dong cua DN i tai ndm t duoc xac dinh nhu sautheo
mo hinh caa Givoly va Hayn (2000) d4 trinh bay & tiéu muc 3.2.1.

Ngoai ra, trong phan tich ting cudng, mic do thuc hién nguyén tic than trong
trong ké toan con dugc do luong dua trén gié tri cia hé sé S5 trong md hinh cua Ball va
Shivakumar (2005), nhu sau :

AAC, = Bo+ B,DCFO, + B,CFO, + BsDCFO, = CFO, + &,

5 duong va cang 16n thi doanh nghiép thé hién MPTT cang cao.

3.3.2. Po lwong cac yéu té tdc dpng dén mike dg than treng trong ké toan (bién
dgc 1gp, bién kiém soét)

Cac bién doc 1ap va bién kiém soét trong cac md hinh nghién ciu tir M1 dén M5
va mo hinh do luong MPTT trong ké toan bo sung di thiét 1ap va trinh bay ¢ phan trén
duogc thé hién trong bang duéi day.

Bang 3.1: Po lwong cac bién ddc 1ap va bién kiém soat trong cac mé hinh nghién ciru
TT | Ky hiéu/ Tén bién Céch tinh Nghién ciru tham chiéu

1 | shTGD;, / S& hitu | laty Ié sé hitu co phiéu | Shehata va Rashed (2021), Achyani
cua téng giam ddc | cOng ty cua tong gidm | vacong su (2022), Abbas va cong su
décciaDNiondmt. | (2022), Sari va Agustina (2021),
Hajawiyah va cong su (2020)
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ShTAPTRUNG;, |
S¢ hiru cua cb dong
lon.

la tong ty 1& s& hitu cua
03 ¢ dong 16n nhét caa
doanh nghiép i ¢ nam t.

Shehata va Rashed (2021), Achyani
va cong su (2022), Shen va Ruan
(2022), Alves (2021), Alkordi va
cong su (2017)

SshNNGOAI;, | So
hitu cua cd dong
nudc ngoai

la ty 18 s& hitu cua co
déng nudc ngoai cua
doanh nghiép i & nam t

Shehata va Rashed (2021), Hsu va
cong su (2022), Aburisheh va cong
su (2022), Al-Abedi va cong su
(2022), Zhang va cong su (2023),
Alkordi va cong su (2017)

SshNNUOC;, | So
hitu cia c6 dong nha
nudc

la ty 18 s¢ hitu cua co
dong nha nudc cua
doanh nghiép i & nam t.

Kim va Garanina (2022),

Shen va Ruan (2022), Shehata va
Rashed (2021), Alkordi va cong su
(2017)

gioitinh;, |/ Gioi
tinh caa tong giam
débe

La bién gia, co gia tri 1
néu téng giam dbc tai
cong ty i trong nam t 1a
Nam, va nhan gia tri 0
néu khac.

Degenhart va cong su (2021), Yu
(2021), Adyunita va cong su (2021),
Makhlouf va cong su (2018), Ho va
cong su (2015)

tuoi;, / Tuoi cua
tong giam ddc cua
doanh nghiép 1 ¢
nam t.

La s6 tudi cua tong giam
dbc, duoc xac dinh bang
nam t trdr di nam sinh
cua téng giam doc.

Atwa va cong su (2023), Degenhart
va cong su (2021), Yu (2021),
Adyunita va cong su (2021),
Makhlouf va cong su (2018)

kiemnhiem;, |/
tong giam dbc kiém
nhiém vi tri chu tich
hoi ddng quan tri

La bién gia, c6 gia tri 1
néu doanh nghiép i &
nim t, tong giam doc
dong thoi 1a cha tich
HDQT, va nhan gia tri 0
néu khéc.

Chi va cong su (2009), Francis va
cong su (2015), Am-ugsorna va
cong su (2020), Suleiman (2014),
Ahmed va Duellman (2007),
Aldoseri va cong su (2022), Pasko
va cong su (2021)

tongTV;, / Qui mo
hoi dong quan tri
cua doanh nghiép i &
nam t.

S6 luong thanh vién cua
HDbQT doanh
nghiép i & nam t.

cua

Alves (2021), Hsu va cong su
(2022), Aburishen va cong su
(2022)

TLnugioi;, / Ty I¢
ntt gigi trong hoi
ddéng quan tri cua
doanh nghiép i ¢
nam t.

S6 thanh vién nir trong
HDPQT chia téng sb
thanh vién caia HBQT

Makhlouf va cong su (2018), Garcia
va cong su (2017), Ho va cong su
(2015), Francis va cong su (2015),
Alves (2023).

10

TLtvdl,, | Ty 1§
thanh vién doc lap
trong hoi déng quan
tri cua doanh nghiép
i tinh dén nam t.

S6 thanh vién doc lap
chia cho téng sé thanh
vién cua HDQT.

Achyani va cong su (2022),
Hajawiyah va cong su (2020), Alves
(2021), Hsu va cong su (2022),
Aburisheh va cong su (2022), Al-
Abedi va cong su (2022)
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ké toan duoc &p
dung dé 1ap béo céo
tai chinh tai cac
DNNY

1 & nhitng nam ché do
ké toan theo thong tu sb
200/BTC-TT duoc ap
dung, va gia tri 0 ¢
nhitng nam con lai

11 | Covid — 19,/ Bién | La bién gia, nhan gia tri | Cui va cong su (2021), D’Augusta
dai dich Covid-19 1 ¢ nhirng nam dai dich | va Grossetti (2023), Al-Qudah va
Covid-19 bung phat, gid | cong su (2022), Hassan (2023)
tri 0 & nhirng nam con
lai
12 | cdkt,/bién ché do | La bién gia, nhan gia tri | Paul va cong su (2014), Cerqueira

va Pereira (2020), Guermazi va
Halioui (2020), Barhamzaid (2019),
Barhamzaid (2023)

Cac bién kiém soat

1

QuimoDN;, / qui
mé cua doanh
nghiép i & nam t.

Logarit ty nhién cua
tong tai san binh quan
cuacong ty i 6 nam t

Ahmed va Duellman (2007), Givoly
va cong su (2007), Ball va
Shivakumar (2005), Alves (2021),
Daryaei va cong su (2022), Daryaei
va cong su (2024), Hsu va cong su
(2022), Kim va cong su (2023)
Makhlouf va cong su (2018), Mrad
(2022), Widhiastuti va Rahayu
(2022).

donbaytc;, | gia
tri don bay tai chinh
cuadoanh nghiép i ¢
nam t.

Tong no phai tra chia
tong tai san cudi nam t
cuacongtyi

Alves (2021); Hsu va cong su
(2022), Shen va Ruan (2022),
Makhlouf va cong su (2018), Mrad
(2022), Widhiastuti va Rahayu
(2022), Zadeh va cong su (2022),
Hajawiyah va cong su (2020), Atwa
va cong su (2023), Tanin va cong sy
(2024)

ctykiemtoan;, |/
bién kiém soét thé
hién qui md cua
cong ty kiém toan da
thuc hién kiém toan
BCTC cua DN

La bién gia, nhan gia tri
1 néu cong ty kiém toan
BCTC cua cong ty niém
yét i trong nam t thudc
Big4, va gia tri 0 néu
khéac.

Mrad (2022), Hsu va cong su (2022)

Nguon: Téng hop cua tac gid

3.3.3. Po Iwong tinh bén cia lgi nhugn (bién phu thugce the hai)

Tinh bén cua lgi nhuan dugc do ludng trén co sd mo hinh cua Sloan (1996), dugc
ap dung trong cac nghién cau vé tac dong cua cac yéu t dén tinh bén cua loi nhuan bai
(Duellman, 2006; Hanlon, 2005) va nghién ciu vé tac dong cua céac thanh phan trong
loi nhuan gdom cac khoan don tich, dong tién dén chat luong loi nhuan thé hién qua tinh
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bén cua loi nhuan thuc hién boi (Yang, 2000). Theo dé, tinh bén cua lgi nhuan do ludng
boi gia tri duong va c6 ¥ nghia thong ké caa hé sb B, trong phuong trinh hdi quy M5 da
duoc trinh bay & phan trén. Trong d6, LNTTi; 1+1 can cir vao bao céo két qua kinh doanh
d3 duoc kiém toan cia DN i trong ndm tai chinh t, t+1 pha hop véi khung thoi gian cua
co so dir liéu.

3.4. Phwong phap thu thap va xi ly dir liu

3.4.1. Nguon di liéu va phwong phdp thu thap

Nguon dir liéu va téng thé nghién cizu

Dit liéu phuc vu nghién ctu trong luan an nay 1a dix tha cap duoc cong bd bai
cac DN phi tai chinh niém yét trén TTCK Viét Nam. Tai TTCK Viét Nam, cac DN khi
niém yét co phiéu c6 thé niém yét trén 3 san GDCK gom HNX, HSX va Upcom. Tuy
nhién do mic d6 tuan thu vé cong bé BCTC ciing nhu thong tin khac cua cic DNNY
trén san Upcom thap va thong tin di liéu khong dam bao lién tuc, day du phuc vy nghién
ctru, nén nghién ctu tap trung vao cac DNNY trén 2 san GDCK gdom HNX va HSX. Co
s dir liu sir dung trong luan an dwoc cung cap boéi Cong ty co phan Tai Viét
(Vietstock.vn) — 1a mot trong cac nha cung cap dit liéu cap nhat, c6 uy tin tai Viét Nam
vé thdng tin caa cac DNNY trén thi truong chang khoan. Trén co s ngudn dir ligu, luan
an xac dinh duoc tong thé va mau nghién ctru duoc trinh bay chi tiét trong Muc 4.1 cua
Chuong 4.

Phwrong phap thu thap dir liéu

Dir liéu thir cap (dit liu tho) duoc tong hop va cung cap boi Vietstock dua trén
cac BCTC dugc kiém toan, Bao cao thuong nién (BCTN) va Bao cdo quan tri cua céc
cong ty niém yét theo quy dinh vé cong b thong tin dbi voi cac DNNY trén TTCK Viét
Nam.

Sau khi tiép nhan, dix liéu thd s& duogc sang loc (loai bo cac DN tai chinh, DN
thudc Upcom, loai bé cac DN khong du c4c tiéu chuan chon mau).

Déi véi mot sd dir lidu chua sin c6, tac gia luan &n s& tu thu thap trén website
cua DNNY hoic két hop vai Vietstock dé tim kiém théng tin bd sung. Bén canh d6, mot
s6 bién ciing duoc tac gia luan &n khoi tao trén co so tinh toén tir tap dit liéu thd ban
dau.

Tiéu chuan chon mau

Do nhém céc DN tai chinh (ngan hang, ching khoén, bao hiém, tai chinh) c6 dic
diém hoat dong dic tha (vé nganh nghé va chinh sach ké toan) so véi cac DN trong céc
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linh vuc/nganh con lai, nén nghién ctu chi tap trung sang loc va thu thap dir liéu tir cac
DN phi tai chinh niém yét.

Déi véi cac DNNY thudce khach thé nghién ciu, tiéu chuan chon vao mau nghién
ctru 12 phai thoa mén hai diéu kién sau: (i) c6 thoi gian niém yét lién tuc tir 2012 dén
thoi diém thu thap dir liéu (4/2024); (ii) ¢6 du dit liéu, théng tin can thiét (BCTC duoc
kiém toan, BCTN, bao c4o quan tri dugc phat hanh lién tuc) dé tinh toan cac bién nghién
ctru trong ca giai doan 2012-2022.

Nghién ctu lra chon khoang thoi gian nghién ctu 1a 2012-2022, véi diém bit
dau 1a nam tai chinh 2012 @é loai trir anh hudng cudc khiing hoang tai chinh nhitng nim
2008 - 2010, diém cubi la nam 2022 dé dam bao tinh cap nhat cua di liéu; mat khac tai
thoi diém thu thap dir liéu 4/2024, vi ly do khach quan béi nhiéu BCTC da kiém toan,
cling c4c bao cao thuong nién nam 2023 cua nhiéu DNNY chua duogc cong b day du.

3.4.2. Phwong phdp xw ly dir ligu

+ Thong ké mé ta

Truéc khi phan tich héi quy, thong ké mé ta s& dugc thuc hién nhiam cung cap
thong tin khai quat vé mau va cac gia tri dic trung ctia mau nghién ciu, gom: gia tri
trung binh (mean), do léch chuan (standard deviation), cac gié tri cao nhat (max) va nho
nhat (min), va céc chi béo théng ké nhu Skewness va Kurtosis cua ting bién trong cac
md hinh kiém dinh. Bén canh d6, cac mé ta chi tiét vé cac gia tri thong ké caa cac nhom
quan sat c6 cac mirc d6 than trong khac nhau két hop véi cac yéu td khac ciing duoc
tinh toan nham cung cap thong tin chi tiét hon vé MPTT tai cac doanh nghiép niém yét.

+ Phan tich hoi quy phu hop véi tdp dir liéu va gia thuyét da phat trién

Phu hop vai tap dir liéu bang (panel data), luan an sé ap dung cac ky thuat phéan
tich hoi quy tuyén tinh boi dé kiém dinh céc gia thuyét tuong ang voi cac mé hinh (M1
dén M5) bao gom ca cac mé hinh thanh phan. Trudc khi phan tich hoi quy, viéc kiém
dinh cac gia dinh vé hoi quy boi co bi vi pham hay khong 13 hoan toan can thiét (Gujarati
va Porter, 2009). Do d6, luan an s& lan luot thyc hién cac kiém tra, vé: (1) phan phoi
chuan cua di liéu (normal distribution); (2) kiém tra c6 hay khdng hién tuong da cong
tuyén (multicollinearity) bang twong quan Pearson (Person correlation hoic VIF): (3)
kiém tra hién tuong tu twong quan (autocorrelation); (4) kiém tra hién tuong phuwong sai
sai s6 thay d6i (heteroskedasticity). ..

Véi dic diém cta cac md hinh hoi quy da dugc thiét 1ap trong phan trén, két hop
Vvéi tinh chét dit liéu vé dic diém cong ty, dic diém quan tri cong ty va céc dit liéu khac
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sir dung trong nghién ctu cho thiy cac bién duoc do luong trén dir liéu bang vai trang
thai can bang va khdng can bang. Do vdy, cic phuong phap hdi quy tuyén tinh cho dit
liéu bang duoc ap dung nham uéc tinh sy tac dong gitra cac doanh nghiép khéac nhau
(mat cat ngang) va su tac dong do thay doi theo thoi gian trong giai doan quan sat mau
(theo chiéu doc). Theo Gujarati va Porter (2009), viéc phan tich u6c lwong véi dit lidu
bang c6 thé thuc hién dua trén cac phuwong phap kha thi gém: OLS gop, md hinh tac
d6ng ¢ dinh trong nhém (FEM) va mé hinh tic dong ngau nhién (REM).

Tuy nhién, md hinh OLS gop thuong c6 do tin cay trong ude luong thap hon do
khong du hiéu qua doi véi cac md hinh c6 nhitng bién gia. Biéu nay I do trong cac mo
hinh ¢6 str dung nhiéu céc bién gia (vi du nhu gigi tinh, kiém nhiém cha tich HPQT,
ché do ké toan ap dung, dich bénh, chat lugng Kiém toan ...) khong thé hién duoc tac
dong cua su thay doi theo thoi gian. Dan dén hé sb chan hap thy tat ca sy khong dong
nhét c6 thé co trong cac bién doc lap thay doi theo thoi gian (Gujarati va Porter, 2009).
Tuong ty, Wooldridge (2010) cho rang viéc st dung md hinh hdi quy POLS gian don
phu hop Vi dir liéu c6 sy ddong nhat (homogeneity). Do d6 khi ap dung phan tich di
licu bang (c6 tinh chét thay doi theo hai ca hai chiéu mat cit ngang giita cac don vi va
chiéu doc thoi gian) s& dan dén két qua khéc biét va udc tinh ciing nhu cac két luan
khong hop ly.

Cac lwa chon kha thi con lai 12 mé hinh hiéu wng cb dinh (FEM) va mé hinh hiéu
g ngau nhién (REM). Dé danh gia mé hinh nao 1a phu hop trong viéc udc tinh tac
dong cua céac yéu td dén mutc do than trong, nghién ctu s dung kiém dinh Hausman.
Kiém dinh Hausman duoc thyc hién nham kiém dinh gia thuyét c6 hay khdng su ton tai
mdi quan hé giita cac hiéu ung khong quan sat duoc (phan du) véi céc bién doc lap
(Greene, 2008). Gia tri ¥ nghia thong ké cua kiém dinh duoc st dung 1am co s dé lra
chon két qua caa md hinh nao phi hop hon dé ban luan va dua ra cac két luan tir két qua
phén tich tap dir liéu bang. Trong d6, néu két qua kiém dinh Hausman c6 y nghia thong
ké, thi két qua tir md hinh hiéu tng c¢6 dinh (FEM) duoc cho la phd hop hon dé phan
tich két qua va nguoc lai (REM).

Bén canh d9, gia tri VIF duoc sir dung nham danh gia van dé da cong tuyén ciing
duoc thuc hién nham xem xét sec manh cua md hinh nghién cau trong viéc giai thich
tac dong dén bién phu thudc hay khong. Theo Gujarati va Porter (2009); Zuur va cong
su (2010) khi gia tri VIF nho hon 10 thi kha nang cao sé khong cd hiép phuong sai giira
cac bién trong mo hinh hdi quy tuyén tinh. Theo d6, nghién ctu sir dung gia tri VIF <
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10 dé danh gia su ton tai cua van dé da cong tuyén trong qua trinh phan tich mé hinh
hoi quy.

Ngoai ra, cac kiém dinh nhan tir Lagrange Multiplier (LM), kiém dinh Pesaran
CD ciing duoc thuc hién dé danh gia c6 hay khong su ton tai sy phu thudc chéo trong
tap dir liéu nghién ciru va kiém dinh khac phuc. Kiém dinh phuong sai sai s6 thay doi
dugc thuc hién bang kiém dinh Breysch-Pagan, kiém dinh White. Kiém dinh tu twrong
quan duoc thyc hién bang céc kiém dinh Durbin-Watson va kiém dinh Breusch-Godfrey
LM. Bén canh d6, cac kiém dinh bd sung va hoi qui sau khi chuan hoa céc sai s6 chuan
cling dugc thyc hién khi mé hinh ton tai cac khiém khuyét nhu tu twong quan hay

phuong sai s6 thay doi.
3.4.3. Kiém dinh ting cwong (Robust tests)

Nham cung cap bo sung co s& thuc nghiém dé danh gia mic do thuc hién nguyén
tic than trong trong ké toan tai cac DNNY Viét Nam, luan &n thuc hién kiém dinh ting
cudng do luong MPTT theo mé hinh tha hai — mé hinh phat biéu boi Ball va
Shivakumar (2005). Két qua tong luan trong Chuong 1, phan md hinh va xac 1ap van dé
nghién ctu trong Chuong 2 da thé hién rang mo hinh do luong MPTT trong ké toan
trén co s& tinh bat can xung gitra gia tri don tich va dong tién caa DN 1a mét trong nhiing
mé hinh duoc &p dung kha phé bién va phi hop véi muc dich nghién ciru (sau mé hinh
Givoly va Hayn (2000), theo cach tiép can tir BCTC).

Kiém dinh ting cudng (Robustness) ciing ap dung c4c k¥ thuat va trinh tu twong

duong nhu d6i vai xir ly dit liéu ciia md hinh chinh d3 chi tiét & trén.

Tom tit chwong 3

Chuong 3 di xay dung cé4c gia thuyét nghién ctu, hinh thanh mé hinh nghién
ctru, do luong céc bién trong mé hinh, ciing cac phuong phap xu ly dir liéu can thiét dé
kiém dinh cac gia thuyét nghién ctu. Pay 1a co s dé nghién ctru cung cap két qua dinh
luong, tin cdy va co can cir khoa hoc gilip thao luan va danh gia khach quan, ding dan
hon vé& mot chit dé van con twong déi méi ¢ Viét Nam: nguy@n tac than trong, mic do
thue hién nguyén tic than trong, va méi lién hé cua thuc hién nguyén tic nay toi chat
luong loi nhuan trén bao cao tai chinh cua cac DN phi tai chinh NY trén thi truong
chang khoan Viét Nam thong qua céac bang ching thuc nghiém trong giai doan 2012-
2022.
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CHUONG 4 - KET QUA NGHIEN CUU VA THAO LUAN
4.1. Téng thé va mau nghién ciu

4.1.1. Téng quan vé cac doanh nghigp niém yét trén thj srwong chizng khoan
Viét Nam

Theo Luat chiing khoan s 54/2019/QH14, DNNY 14 nhiing cong ty dai ching
c6 ¢6 phiéu vao niém yét hodc ding ky giao dich trén hé thdng giao dich chiang khoan
trong thoi han 30 ngay ké tir ngay két thuc dot chao ban ra cong ching. Theo sé liéu
cdng b cua Uy ban chitng khoan Nha nuéc, tinh dén thoi diém nghién ctu duogc thuc
hién thang 4 nam 2024, s6 lugng DN phi tai chinh NY trén Sé giao dich chitng khoan
TP. H56 Chi Minh (HOSE) va S¢ giao dich ching khoan Ha Noi (HNX) lan luot 1a 358
va 283 DN. Trén HOSE, c4c DN hoat dong trong cac nganh duoc phan theo chuan phan
loai nganh Toan cau (GICS®), mat dich vu ban quyén cuia MSCI va S&P va da dugc
cap quyén si dung cho HOSE, theo két qua phan nganh nhu Bang 4.1 dudi day.

Bang 4.1: Téng hop DNNY trén Sé giao dich chitng khoan thanh phé Hé Chi Minh

STT Tén S6 DNNY
1 Dich vu tién ich (Utilities) 28
2 Bat dong san (Real Estate) 51
3 Nguyén vat liéu (Materials) 62
4 Nang luong (Energy) 11
5 Tiéu dung thiét yéu (Consumer Staples) 34
6 Cham s6c¢ suc khoe (Health Care) 13
7 Dich vu vién thong (Communication Services) 3
8 Cong nghiép (Industrials) 109
9 Cong nghé thdng tin (Information Technology) 5
10 Khu vuc tiéu dung (Consumer Discretionary) 42

Cong 358

Nguan: Tac gia tong hop diz liéu tir sé giao dich chizng khoan Ho Chi Minh

(https://iwww.hsx.vn/Modules/Listed)

Trén So giao dich chirng khoan Ha Noi, cac DNNY duoc phan loai thanh céc linh

vuc: Nong 1am thuy san; khai khoang va dau khi; céng nghiép; xay dung; van tai kho

bai; thwong mai va dich vu luu tra, dn udng; thdng tin va truyén théng va cac hoat dong

khac; y té: hoat dong chuy@n mén, khoa hoc va cdng nghé, hanh chinh va dich vu, hd
trg; hoat dong kinh doanh bat dong san nhu Bang 4.2 dudi day:
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Bang 4.2: Tong hop DNNY trén Sé giao dich chitng khoan thanh phé Ha Ngi

STT Tén S6 DNNY
1 | Nong nghi¢p, Lam nghi¢p va Thuy san 3
2 | Khai khoang va Dau khi 20
3 | Cong nghiép 101
4 | Xay dung 46
5 | Van tai kho bai 22
6 | Thuong mai va dich vu luu tra, dn udng 41
7 | Thong tin, truyén thong va cac hoat dong khac 17
8 |Yt 8
9 | Hoat dong chuyén mén, khoa hoc va cong ngh¢; hanh chinh va 10

dich vu ho tro
10 | Hoat dong kinh doanh bat dong san 15
Cong 283

Nguén: Tac gia tong hop dir lidu tir sé giao dich ching khoan Ha Ngi (https://hnx.vn/cophieu-
etfs/chung-khoan-ny)

Cac DNNY duoc phat hanh ¢6 phan huy dong von tham gia ciia cac nha dau tu thudc
moi thanh phan kinh té. Cac c& nhan hay to chic nam giira quyén so hitu hop phap co
phan caa cong ty duoc goi 1a co dong. C6 dong chi chiu trach nhiém vé ng va nghia vu
tai san khéc trong pham vi s6 von da gop vao cong ty. Co dong co quyén tu do chuyén
nhuong c6 phan cua minh cho ngudi Khac, trir truong hop ¢6 déng sa hiru ¢ phan wu dai
biéu quyét.

4.1.2. Mdu nghién czu

Tong thé va khung chon mau duogc xac dinh 1a cac DN phi tai chinh NY trén
TTCK Viét Nam (HOSE va HNX), giai doan 2012 — 2022. Cac DNNY thudc linh vuc
tai chinh, ngan hang, bao hiém, chitng khoan bj loai khoi khung chon miu do dic thu
trong hoat dong va su khac biét trong chinh sach ké toan. Giai doan 2012 — 2022 duoc
lya chon dé dam bao c6 dwoc tip mau Ién nhat, cap nhat dén 2022 va dong thoi ciing
loai bo duoc anh huong cua khing hoang tai chinh toan cau trong cac niam tir 2008 —
2010 d6i voi DNNY trén mot TTCK non tré nhu Viét Nam. Tiéu chuan dé chon mét
DN vao mau nghién ctu gdm: (i) niém yét lién tuc tir trudc 2012 dén thoi diém 4/2024;
(ii) c6 du dit liéu, thong tin dé tinh toan cac bién nghién ciu trong giai doan 2012 — 2022

Dit liéu tdng hop trinh bay & trén cho thay tong s DN phi tai chinh niém yét trén

hai S¢ giao dich chirng khoan 1a 641. Sau khi sang loc theo tiéu chuan chon mau (i), co
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411 DNNY lién tuc tir 2012 dén 2022. Tuy nhién, theo tiéu chuan (ii), mot sé DNNY
khéng du dit liéu do khdng cong b théng tin, hodc thong tin khong day da, khong lién

tuc nén bj loai. Két qua cudi cling tap mau nghién cau gom 405 DN phi tai chinh niém

yét (chiém ty 1¢ 63,08% trén tong s6 641 DN phi tai chinh niém yét trén hai S& giao dich
chuang khoan Ha Noi va TP Ho Chi Minh). Dir liéu nim tai chinh tir 2012 dén nam 2022

cua 405 DN (Phu luc 03) duoc sir dung dé tinh toan, uwéc lugng cac bién trong cac md

hinh nghién ctru twong ng véi 4.455 quan sat, ngoai trir trueong hop di liéu danh gia

tac dong cia MPTT dén tinh bén cua lgi nhuan do sir dung théng tin LNTT ¢ nim sau

nén dix lieu mdi bién chi co thé thu thap tir 2012 dén 2021, twong tng 4.050 quan sat

mdi bién. Két qua sang loc va tao 1ap mau nghién cau duge tong hop & Bang 4.3 dudi

day.

Bang 4.3: Tong hep két qua sang lec mau nghién ciru

Din gidi S6 Ty 1é | S6 quan sat

DN (%0) (DN-niam)

S6 DN phi tai chinh NY trén HNX 283 44,15 3.113
S6 DN phi tai chinh NY trén HSX 358 55,85 3.938
Tong DN phi tai chinh NY trén 2 san GDCK 641 100 7.051
S6 DN phi tai chinh NY lién tyc tir 2012 dén 2022 411 | 64,12 4521
S6 DN ¢6 von so hitu 1a s6 am 03 33
S6 DN bi huy niém yét 01 11
S6 DN phat hanh BCTC khang lién tuc 02 22
S6 DN phi tai chinh NY con lai phuc va nghién cieu 405 63,08 4.455

Nguon: Téng hop tir két qua phan tich diz liéu

4.1.3. Théng ké mo td cac bién ciia nghién ciru

4.1.3.1. Thong ké mo ta mize dé thdn trong trong ké toan

Bién phu thudc trong nghién ciu 1a MPTT trong ké toan theo doanh nghiép -

nam (firm-year observations) trén co so ty I¢ GTDT khong hoat dong am trén TS binh

quan cua tap mau ¢ ting niam, do ludng theo md hinh cua Givoly va Hayn (2000) dugc

trinh bay trong Bang 4.4 dudi day:
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Bang 4.4: Théng ké md ta MPTT trong ké toan theo ty 1¢ GTDT khong hoat ddng am trén
tai san binh quan

Nim S6 quan sat G'ar;[r?éihap G'?]L?ltl“n Gia E%tr]rung Do léch chuan
2012 405 -0,542 0,762 0,024 0,126
2013 405 -0,471 0,611 0,019 0,125
2014 405 -0,419 0,560 0,025 0,120
2015 405 -0,985 0,645 0,007 0,153
2016 405 -0,585 1,098 0,033 0,144
2017 405 -0,516 0,826 0,028 0,143
2018 405 -0,676 0,745 0,037 0,126
2019 405 -0,688 0,685 0,036 0,123
2020 405 -0,374 1,188 0,035 0,126
2021 405 -0,699 0,514 0,014 0,147
2022 405 -1,867 0,891 0,003 0,210
Téng 4.455 -1,867 1,188 0,02361 0,143

Nguon: Téng hop tir két qua phan tich diz li¢u

Két qua md ta trong bang trén cho thiy MPTT trong ké toan tai cac DN phi tai
chinh niém yét trén TTCK Viét Nam duy tri & mirc d6 thap; gia tri trung binh c& biét
cua ty I& don tich khdng hoat dong &m trén tong tai san binh quan tir -1,867 dén 1,188
Véi tri trung binh toan bo tap mau 1a 0,0236. Trong d6, c6 mot diém dang chi y 1a ty l¢
nay da duy tri xu huéng giam va tién gan vé 0 qua cac nim 2020, 2021 va 2022 (0,3%).
Thé hién MDTT tai cac DNNY Viét Nam trong nhitng nim gan day dang giam dan. Xu
huéng ndy mét 1an nita dugc cung ¢6 hon khi MPTT dugc xem xét theo luy ké GTDT
khong hoat dong (@m) hang nam trong Bang 4.5 dudi day.

Béng 4.5: Théng ké mo ta MPTT trong ké toan theo tong gia tri don tich khang hoat dong
(PVT: triéu dong)

Nim | din tiehichong | O rithdp | Giaerjion | (000 TR | ot din
hoat djng Am nht nhit tb hang nim am
2012 -24.036.617,21 | -4.020.002,53 734.834,93 -59.496,58 -24.036.617,21
2013 -14.637.923,66 | -3.039.981,93 | 6.444.971,56 -36.232,48 -38.674.540,87
2014 -32.520.187,45 | -5.425.079,90 | 1.213.568,66 -80.495,51 -71.194.728,33
2015 -15.842.819,43 | -3.758.846,29 | 7.192.664,98 -39.214,90 -87.037.547,76
2016 -40.943.173,88 | -3.951.436,00 | 2.015.317,65 -101.344,49 -127.980.721,64
2017 -31.420.970,59 | -5.375.513,04 | 3.321.035,99 -77.774,68 | -159.401.692,23
2018 -29.130.043,27 | -1.822.560,61 | 1.952.643,31 -72.104,07 -188.531.735,49
2019 -50.265.835,39 | -9.486.928,94 | 1.483.760,25 -124.420,38 | -238.797.570,88
2020 -48.586.165,55 | -9.909.366,00 | 2.720.467,88 -120.262,79 -287.383.736,43
2021 -14.236.360,47 | -4.790.918,27 | 9.295.922,00 -35.238,52 -301.620.096,90
2022 -12.360.453,12 | -13.572.642,17 | 10.912.754,97 -30.595,18 | -313.980.550,02
T‘;ﬁgub@ -313.980.550,02 | -4.864.597,15 | 10.912.754,97 -70.652,69 -313.980.550,02

Nguon: Téng hop tir két qua phan tich diz liéu
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Bén canh théng ké md ta chi tiét cac nam vé gié tri don tich khéng hoat dong &m
trong bang trén, s liéu théng ké trong Bang 4.6 dudi day cung cap thong tin thé hién
khai quét vé mdi lién hé gitra yéu td kiém soat vai bién phu thuoc géom qui mé doanh
nghiép, don bay tai chinh, cong ty kiém toan va ROE.

Bang 4.6: Thong ké mo ta tir phan vi MPTT trong ké toan theo céc yéu to

Mikc ] SO DN - | Qui md | Pon bay | Cong ty kiém
a6 Nhom MDTT | = DN TC | toanBCTC | ROE
4 25% DN-nam co
Thép | \ipTT <-0,03136 -0,1375 | 1.115 | 26,9731 | 0,4439 0,2063 0,0877
Trun 50% DN-niim c6
binhg mic MPTT 0,0290 | 2.226 | 27,4875 | 0,4846 0,3059 0,0804
<0,0887
25% DN-niim co
Cao mic MPTT > 0,1736 | 1.114 | 27,4106 | 0,5172 0,2720 0,0726
0,0887

Nguon: Téng hop tir két qua phan tich da lidu

Mot cach khai quét, bang trén cho thdy nhém DN — nim c¢6 MDTT thap (1.115
quan sét) c6 gia tri trung binh vé qui mé doanh nghiép thap nhat, ty 1é don bay tai chinh
thap nhat, va cd sé lugt BCTC duoc kiém toan bai cac DN Big4 thap nhat (20,63 %),
tuy nhién lai cé gié tri trung binh ty suat sinh 1o trén vén chii 1a cao nhat (8,77%). Nguoc
lai, nhdm céc doanh nghiép c6 muc d6 than trong trung binh (2.226 quan sat) va cao
(1.114 quan sét) c6 gié tri trung binh qui mé doanh nghiép cao hon han, dong thoi gia
tri don bay tai chinh cling nhu ty 18 binh quan BCTC duoc kiém toan bai cac cong ty
kiém toan thuoc nhom Big4 ciing nhiéu hon. Trong khi ty I& sinh 15i trén vén cha c6
chiéu huéng giam tir 8,77% cta nhém MPTT thap dén 8,04% cho nhom MPTT trung
binh con 7,26% & nhém c6 MPTT cao.

4.1.3.2. Thong ké md ta cac yéu té dnh huéng dén mire dg thdn trong trong ké
toan

Két qua théng ké mo ta yéu té ddc diém sé hiru doanh nghiép

Dua trén dix liéu thu thap dugc (Phan A, Bang 4.7), cac yéu t thudc dic diém so
hitu gom ty & s hitu cua tong giam dbc (shTGD), so hitu tap trung cia 3 cd dong 16n
nhat (sShTAPTRUNG), sé hitu ctia c6 dong nuéc ngoai (sShNNGOAI) va ty I¢ sé hitu ctiia
c6 dong 1a Nha nude (shNNUOC) déu co gid tri thap nhat 14 0, gia tri 16n nhat 12 99,76%
trong khi cac gié tri trung binh déu dudi 50% va do6 léch chuan tir 0,0957 dén 0,2498.

Diéu d6 cho thay dir liéu vé dic diém so hiru khong c6 su phan tan.
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Bang 4.7: Cac gia tri thong ké md ta cia céc bién tac dong dén MPTT trong ké toan

S quan st Gia tl:i trung bo léxch Gia tri:thﬁp Gia tr} 16m
- i binh chuan nhat nhat
A — Cac yeéu to dac diem so hiru
shTGD 4.455 0,048 0,0957 0 0,854
shTAPTRUNG 4.455 0,499 0,21 0 0,9976
shNNGOAI 4.455 0,068 0,128 0 0,941
shNNUOC 4.455 0,225 0,2498 0 0,874
B — C4c yéu to ddc diem HPOT
tongTV 4.455 5,471 1,207 3 11
TInugioi 4.455 0,156 0,172 0
Tltvdl 4.455 0,66 0,186
C — Cac yéu t6 dic diém TGP
gioitinhCEO 4.455 0,912 0,283 0 1
tuoiCEO 4.455 49,182 8,223 23 79
Kiemnhiem 4.455 0,195 0,396 0 1
D — C4c bién dgc ldp va bien kiém soat khac
covidl9 4.455 0,273 0,445 0 1
Cdkt 4.455 0,727 0,445 0 1
QuimoDN 4.455 27,34 1,592 23,322 33,99
Donbaytc 4.455 0,483 0,225 0,001 3,501
Ctykiemtoan 4.455 0,273 0,445 0 1

Nguon: Téng hop tir két qua phan tich da lidu
Két qud théng ké mé ta cac yéu to thude ddic diém hi dong quan tri

Bang 4.7 (Phan B) & trén cho thay qui mé HPQT cuia cac DN ¢ tri trung binh

toan bo 4.455 quan sat 1a 5,471, d6 léch chuan 1a 1,21 ching to sy bién thién khé 16n

cua dit lidu véi sb lugng thanh vién HPQT thap nhat 1a 3 va nhiéu nhét 12 11. Nhu vay,

& thoi diém bao cio da c6 DNNY chua tuan tha quy dinh vé sb luong thanh vién cua
HDQT phai tir 3 dén 11 theo Piéu 276, Nghi dinh 155/2020/ND-CP. Trong khi d6, bién
ty 1& nit trong tong sé thanh vién HPQT c6 gia tri thap nhat 1a 0 va 16n nhat 12 1, va ty
1& trung binh chi dat khoang 15,6%, do léch chuan kha thap 0,172 chtng to su thng

nhat caa dir liéu mau. Yéu t6 con lai thé hién dic diém cua hoi dong quan tri duoc st

dung trong nghién ctiu 1a ty 18 thanh vién doc 1ap, ¢4 tri trung binh 12 66%, d6 léch chuan

0,186, gi4 tri thap nhat 1a 0 va cao nhat 1a 100%. Sé liéu nay cho thay ty Ié thanh vién

doc lap trong HPQT ciia cac DNNY Viét Nam la kha cao so véi quy dinh téi thiéu 1/3
(33,3%) tong sb thanh vién HDQT (Piéu 276, Nghi dinh 155/2020/ND-CP).

Két qua théng ké mo ta cac yéu to thugc dac diém tong gidm doc
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Cac yéu té dic diém tong giam déc st dung trong nghién ciu gém gidi tinh caa
CEO (gioitinhCEOQ), tubi CEO (tuoiCEO) va su dong thoi dam nhiém vai tro cha tich
hoi dong quan tri caa CEO (kiemnhiem). Theo két qua md ta trong Bang 4.7 (Phan C),
d6 tudi caa CEO trong cac DNNY c6 pham vi khé rong tir 23 dén 79 tudi, do tudi trung
binh cua CEO tai cac doanh nghiép phi tai chinh niém yét trong giai doan nghién ctu 1a
gan 49,2 vai d6 1éch chuan 1a 8,22 phan anh su bién thién manh cua dit liéu tudi.

Bién gidi tinh cua CEO va kiém nhiém 1a c&c bién nhj phan nén gia tri thip nhat
1a 0 va cao nhat & 1. Tuy nhién, bién gioitinhCEO c6 gia trj trung binh 1a 0,912 voi do
léch chuan 0,8223 chiing to sy tap trung cua dir liéu vé gidi, trong d6 nam CEO chiém
con s6 ap dao. Nguoc lai, bién kiemnhiem cé gia tri trung binh 0,195 véi d6 léch chuan
0,396. Két qua nay cho thay phan 16n (hon 80%) DN trong mau quan sat d tach biét

giita chu tich hoi dong quan tri va tong giam déc.

Két qua mé ta cho cac bién nay duoc thé hién rd hon trong Bang 4.8. Theo do,
d6i vai gidi tinh cia CEO, phan tich dix liéu chéo cho thidy nam CEO chiém ti 91,2%
(twong ung 4.063 quan sat) trong khi nit CEO chi c6 8,8% trong tap mau. Trong khi do,
868 trén tong 4.455 quan sat cd tong giam doc kiém nhiém chu tich HPQT. Bang 4.8
cho thiy nhirng nim dau caa TTCK Viét Nam, cac doanh nghiép c6 TGP ddng thoi la
cha tich HPQT chiém ty 1¢ cao véi 136/405 (33,6%). Tuy nhién xu huéng giam dan sy
kiém nhiém va tach biét hai vai trd da xuat hién, phi hop véi quy dinh tai Khoan 2 biéu
275 cua Nghi dinh 155/2020/ND-CP Quy dinh thi hanh mét sé diéu cua Luat chang
khoéan khéng cho phép su kiém nhiém TGP va cha tich HPQT, sé DNNY con giit tinh
trang “hai trong mot” da giam va khong dang ké (2/405) trong nam 2022.

Két qud thong ké mé ta céc bién dgc Idp va bién kiém soat khac

Phan D, Bang 4.7 ¢ trén cung cap thdng tin théng k& mé ta vé cac bién doc lap
con lai 1a dai dich Covid — 19 va thay ddi ché do ké toan (cdkt). Hai bién doc 1ap nay
lan luot déu co gid tri thap nhat 12 0 va cao nhat 1a 1. Trong khi d6 gia tri trung binh cua
bién Covid — 19 140,2727, va cia bién cdkt 1a 0,7273 v4i do léch chuan 12 0,4454; chang
t6 27% va 72% s quan sat lan luot chiu tac dong cua bién Covid va thudc diéu chinh
cua thay ddi ché do ké toan khi 4p dung TT200/2014/TT-BTC tur 1/1/2015.



99

Bing 4.8: Bang thong ké mé ta dir liéu chéo theo nim

Gidi s
tinh | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 Zg’r?gg
CEO :
Ni 29 32 33 31 34 35 36 | 37 38 43 44| 392
74% | 82% | 84% | 7.9% | 8,7% | 89% | 92% | 9,4% | 9,7% | 11,0% | 11,2% | 100%
Nam 376 | 373| 372| 374| 371| 370| 369 | 368| 367 | 362| 361 4063
9,3% | 9,2% | 9,2% | 92% | 9,1% | 9,1% | 9,1% | 9,1% | 9,0% | 8,9% | 8,9% | 100%
Téng 405 | 405| 405| 405| 405| 405| 405| 405| 405| 405 | 405 | 4.455
91% | 9,1% | 91% | 9,1% | 9,1% | 9,1% | 9,1% | 9,1% | 9,1% | 9,1% | 9,1% | 100%
KiEm | o010 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | TOn8
nhiém cong
Khong | 289 279 286| 205| 310] 11| 311 325| 398| 400| 403 3587
75% | 7,8% | 8,0% | 82% | 8,6% | 8,7% | 87% | 9,1% | 11,1% | 11,2% | 11,2% | 100%
6 136 | 126 | 119| 110 95 94 94| 80 7 5 2| 868
15,7% | 14,5% | 13,7% | 12,7% | 10,9% | 10,8% | 10,8% | 9,2% | 0,8% | 0,60% | 0,2% | 100%
Téng 405 | 405| 405| 405| 405| 405| 405| 405| 405| 405 | 405 | 4.455
91% | 9,1% | 91% | 91% | 91% | 9.1% | 9,1% | 9,1% | 9,1% | 9,1% | 9,1% | 100%
KT 2
doc | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 CT(?;‘gg
lap i
Non- 318 | 307 | 295| 292 | 289 285| 285| 285| 296 | 292 | 297 | 3241
Bigd | 9.8% | 9,5% | 9,1% | 9,0% | 8,9% | 8,8% | 8,8% | 8,8% | 9,1% | 9,0% | 9,2% | 100%
Bigd 87 98 | 110| 113| 116| 120| 120| 120| 109 | 113| 108 | 1214
72% | 81% | 91% | 9,3% | 9,6% | 9.9% | 9.9% | 9,9% | 9.0% | 9,3% | 8,9% | 100%
Téng 405 | 405| 405| 405| 405| 405| 405| 405| 405| 405 | 405 | 4.455
91% | 9% | 91% | 91% | 91% | 91% | 9,1% | 9,1% | 9,1% | 9,1% | 9,1% | 100%
Nguon: Téng hop tir két qua phan tich di liéu

Cac bién kiém soat gom qui md doanh nghiép (Quimodn) c6 gia tri trong khoang
23,322 dén 33,99 véi tri trung binh 1a 27,34 va d6 léch chuan 1a 1,59. Pon bay tai chinh
(donbaytc) c6 gia tri thap nhat 1a 0,001 (twong duong vdi ng phai tra trén tai san thap
nhét trong tap mau 1a 0,1%) trong khi gia tri 16n nhat 1a 3.50 (350 %). Ty I¢ trung binh
don bay tai chinh trong tap mau I1a khoang 0,4826 (twong duong 48,26%) voi do léch
chuan 12 0,2251. Ngoai ra, bién cong ty kiém toan doc lap cd gia tri thap nhat 12 0, gia
tri cao nhat I 1, gid tri trung binh 1a 0,2725 tng véi ty 18 trung binh 27,3% sé quan sét
¢6 BCTC duoc kiém toan bai cac DNKT thudoc nhém 4 cong ty kiém toan I6n nhat toan
cau. S6 lugt DN duoc kiém toan boi cac cong ty kiém toan Big4 va non-Big4 duoc
thng ké chi tiét qua timg niam trong Bang 4.8 dudi day.

4.1.3.3. Thong ké md ta céc bién trong mé hinh danh gid dnh hwong cuia mire dé
thdn trong trong ké toan dén tinh bén cia loi nhugn

Tong sé quan sat caa toan bo mau 1a 4.455 quan sat (DN-nam), tuy nhién khi
thuc hién kiém dinh mé hinh tac dong cia MPTT dén tinh bén cua loi nhuan, do s
dung loi nhuan nam t+1 nén dit liéu sir dung phd hop con lai tir 2012 dén 2021 twong
ung vaoi 4.050 quan sat, trong d6 ¢6 196 DN cd trung binh MDTT ky quan sat 16n hon
MBDTT trung binh toan bé mau (>0,0257) duoc xép vao nhém c6 MPTT cao, tuong tng
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1.960 quan sat. Con lai 209 DN c¢6 trung binh MPTT thap hon trung binh toan bé mau
(<0,0257) duoc xép vao nhdm ¢ MPTT thap, twong tng 2.090 quan sat. Gia tri théng
ké mo ta cac bién st dung dé danh gia tac dong cia MPTT trong ké toan dén tinh bén

cua loi nhuan trong cac mé hinh M5 duoc téng hop trong Bang 4.9 dudi day.

Bing 4.9: Théng ké mo ta cac bién vé tac dong ciia MPTT trong ké toan dén tinh bén cia

loi nhuan
Toin bé miu $6 quan st Gia triAthfip Gia tr} Ion | Gia tl:i trung bo léich
: nhat nhat binh chuin
LNTT w1 4.050 -0,4745 0,9154 0,0754 0,0887
LNTT; 4.050 -0,4745 0,9154 0,0760 0,0884
MPTT 4.050 -0,9853 1,1878 0,0257 0,1341
Tdp mau con gom cdc DN MPTT cao
LNT Tt 1.960 -0,4751 0,839 0,0781 0,08559
LNTT; 1.960 -0,4751 0,839 0,07695 0,083973
MBPTT 1.960 -0,5394 1,1878 0,077 0,1169
Tdp mau con gom cic DN MPTT thdp
LNTTus 2.090 -0,3697 0,9154 0,0730 0,09174
LNTT, 2,090 -0,3697 0,9154 0,0753 0,09254
MDTT 2.090 -0,985 0,8255 -0,0226 0,131

Nguon: Téng hop tir két qua phan tich da lidu
4.1.3.4. Két qud phdn tich twong quan giira cac bién
Hé s6 twong quan dugc tinh toan dé kham pha su lién hé gitra céc bién trude khi
thuc hién hoi quy va kiém tra hién twong da cong tuyén. Bang 4.10 dudi day thé hién
ma tran tuong quan giita bién phu thudc véi cac bién doc 1ap ciing cac kiém soat dugc
st dung trong nghién ciu. Két qua phan tich cho thay hé sé tuong quan giita cac bién
str dung trong nghién ciu c6 gia tri trong khoang tir -0,363 dén 0,481. Nhitng gia tri
nay thé hién méi twong quan giira bién doc 1ap va bién phu thudc va gitta cac bién doc
lap phan Ion cé gia tri thap (<0.5) do d6 kha ning xay ra da cong tuyén bi loai trir
(Gujarati, 2004; Hair va cong su, 2006).
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Bang 4.10: Ma tran twong quan giita cac bién trong mé hinh danh gia tac dong cia cac yéu td dén MPTT trong ké toan

Céc bién 1) (2 3) 4) ®) (6) (7 8 @ Q)| Q1) (12| @3 (14| @5 (16)
(1) MDTT 1
(2) sShTGD 0,012 1
(3) S"ATAPTRUNG | 0,081 | 0,016 1
(4) SANNGOAI -0,017 | 0,003 | 0,117 1
(5) shNNUOC 0,115 | -0,107 | 0,481 | -0,116 1
(6) tongtv 0,028 | -0,031 | -0,064 | 0,255 | -0,117 1
(7) tinugioi -0,016 | 0,074 | -0,007 | 0,051 | -0,197 | 0,020 1
(8) tltvdl -0,040 | -0,272 | 0,120 | 0,012 | -0,100 | 0,066 | 0,028 1
(9) gioitinhCEO 0,017 | -0,047 | -0,005 | -0,088 | 0,117 | -0,008 | -0,363 | 0,006 1
(10) tuoiCEO -0,003 | 0,107 | 0,067 | 0,086 | 0,076 | 0,094 | -0,035 | -0,199 | 0,020 1
(11) kiemnhiem -0,013 | 0,423 | -0,172 | 0,045 | -0,166 | 0,002 | 0,028 | -0,322 | -0,047 | 0,170 1
(12) covid19 -0,022 | -0,130 | 0,066 | -0,094 | -0,055 | -0,056 | 0,073 | 0,220 | -0,032 | -0,018 | -0,284 1
(13) cdkt 0,008 | -0,234 | 0,060 | -0,187 | -0,120 | -0,036 | 0,052 | 0,209 | -0,023 | -0,002 | -0,184 | 0,375 1
(14) ctykiemtoan | 0,055 | -0,101 | 0,109 | 0,242 | -0,028 | 0,182 | -0,017 | 0,141 | -0,059 | -0,019 | -0,077 | -0,001 | 0,041 1
(15) firmsize 0,093 | -0,027 | -0,031 | 0,129 | -0,081 | 0,322 | 0,023 | 0,089 | -0,078 | -0,034 | -0,076 | 0,101 | 0,122 | 0,477 1
(16) donbaytc 0,122 | 0,083 | -0,020 | -0,142 | 0,049 | 0,005 | -0,097 | -0,119 | 0,049 | -0,090 | -0,014 | -0,025 | -0,032 | 0,022 | 0,346 1

Nguon: Téng hop tir két qua phan tich diz liéu
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4.2. Két qua danh gia mic d than trong trong ké toan tai cac doanh nghiép
phi tai chinh niém yét trén thi trwdong chitng khoan Viét Nam

4.2.1. Mie dg than trong trong ké toan theo theéi gian cia luj ké gia tri dén
tich khéng hogt dgng

Tir két qua thong ké md ta vé mic do than trong qua cic nam trinh bay trong
Muc 4.1, nghién ciru xem xét luy ké GTDT theo thoi gian, cling vai su ting truéng cia
qui md cua cac doanh nghiép (theo thoi gian), tong luy ké GTDT khong hoat dong &m
cua cac doanh nghiép ciing ting 1én dang ké theo thoi gian.

210,424,699
181,240,936 (1)

133,269,00%45’271’291

113,541,147
88,177,789
65,922,460
37,715,15842,701,392
6,688,065 11,936,100
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-24,036,617
-38,674,541
71,194,728
"87,037,548
-127,980,722
159,401,692
-188,531,735
e N\ Im -238,797,571 ( )
2
Luy k& dbn tich khéng hoat dong am  (2) 287,383,736
Lu§ k& dbn tich hoat déng 1) -313,980,550

PVT: triéu dong

Hinh 4.1: Po thi luy ké GTDT khéng hoat dong ciia cac DN phi tai chinh niém
yét Viét Nam giai doan 2012 — 2022

Nguan: Téng hop tir két qua phan tich da liéu

Vé tong thé, gié tri luy ké cac khoan don tich khéng hoat dong am (dwdng phia

duéi ciia Hinh 4.1) thé hién xu hudng ting theo thoi gian; chiung to MDTT va nguyén
tic than trong trong ké toan van duoc tuan thu va duy tri. Piéu nay duoc minh hoa rd
nét hon trong Hinh 4.2 khi xem xét xu huéng cua tong GTDT khdng hoat dong am &
tirng nam ctia cac DN trong giai doan 2012—2022. Két qua chi ra rang tong GTDT khéng
hoat dong &m caa cac DN phi tai chinh NY trén TTCK Viét Nam thé hién su ting, giam
dan xen theo huéng c6 tong gia tri &m 16n dan tir 2012 dén 2019 truéc khi co su “dao

N

chiéu” tir 2020 va tong GTDT khéng hoat dong am da giam dang ké & nim 2021 va duy
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tri xu huéng giam ndy trong ca nam 2022 nhu da chi ra trong phan théng ké mé ta (Bang
4.4 va 4.5). Bén canh d6 khi xem xét GTDT khdng hoat dong 4am trung binh hang nam
cho toan tap mau trong Hinh 4.3, xu huéng giam trén van duoc duy tri.

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

-12,360,453.12

-14,637,923.66 -15,842,819.43 -14,236,360.47

-24,036/617.21

-29,130,043.27

-32,5%0,167.45 -31,420,970.59

-40,943,173.88

-48,586/165.55
-50,265,835.39

Téng gia tri don tich khdng hoat déng 4m hang ndm DVT: triéu déng

Hinh 4.2: Db thi tong GTDT khong hoat dong hang nim ciia cac DN phi tai chinh niém
yét Vigt Nam giai doan 2012 — 2022

Nguan: Téng hop tir két qua phan tich di liéu

Do thi thé hién gia tri trung binh cac khoan don tich khong hoat dong am hang

nam trong Hinh 4.3 duéi day ciing cho thiy MPTT bién dong ting, giam dan xen trong

giai doan tir 2012 dén 2016, sau d6 da duy tri s giam dan qua 2 nam lién tuc (2017 va
2018) trudc khi c6 mot muc than trong cao tro lai vao nam 2019.

Piém dang chu ¥ 12 sy gia ting cia MPTT trong nim 2019 (GTDT khéng hoat
dong Am trung binh nam 2019 tang dang ké so véi nam 2018) da cham dut ngay sau d6
va duy tri sy giam sut lién tuc cho dén nam gan nhat, 2022. Mic du nam 2020 14 nim
dai dich Covid-19 bit d¢au xuat hién va bang phat trén dién rong nhanh chong nhung
liéu day co phai 1a yéu t6 1am cho cac doanh nghiép phai giam bot MPTT trong ké toan
nham tranh céc tac dong tiéu cuc toi két qua tai chinh hay khong? Két qua cac kiém dinh
phU hop trong Muc 4.3 sé giai dap nghi van nay.
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

-30,595.18

- -35,238.52
36,232.48 -39,214.90

-72,104.07

-77,774.68

-80,495.51

-101,344.49 i
5 DVT: triéu dong
Nam :

e Gid trj dOn tich khong hoat déng &m trung binh hang ndm -124,420.38

Hinh 4.3: P6 thi GTDT khong hoat dong trung binh hang nidm cua cac DN phi tai chinh
niém yet Viét Nam giai doan 2012 — 2022

Nguan: Téng hop tir két qua phan tich da liéu

Nhu vay, cac bang ching thue nghiém va phan tich & trén cung cap co sd thuyét

phuc dé cong nhan gia thuyét H1 da hinh thanh trong Chuong 3. Theo d6, c6 thé két

luan cac DNNY trén TTCK Viét Nam da thé hién mie do than trong nhat dinh trong ké

toan theo yéu cau cua nguyén tic ké toan. Tuy nhién, MPTT tai cac DNNY trén TTCK

Viét Nam c6 thé bi anh hudng bai nhiing yéu té ndo, va & mirc do cao hay thap so véi

cac quéc gia/vung lanh tho khac trén thé gioi sé duoc tiép tuc phan tich trong céc phan
sau cua luan an.

4.2.2. Két qud ddnh gid mire dé thuec hién nguyén tac thgn treng trong ké toan

Dé danh gia MPTT cua cac DN la cao hay thap, nghién ciru phan tich trong noi
bo mau bang phép so sanh trong (internal comparison) str dung gia tri trung binh mau
(mean = 0,0236) cuia bién phu thugc MDTT lam diém chia cat (cut-off value). Néu
MDTT ctia mot quan sat c& biét thap hon tri trung binh (<0,0236) s& dugc xép vao nhém
MDTT thip va nguoc lai vao nhém MPTT cao.

Bang 4.11, phan A duéi day cho thay trong sudt giai doan nghién cau tir 2012
dén 2022, c6 2.348 quan sat trong tong sé 4.455 quan sat, chiém ty trong 52,7 %, thé
hién muc d6 than trong cao; diéu d6 c6 nghia 2.107 quan sat con lai tng véi 47,3% thé
hién MPTT thap (dudi trung binh mau). Két hop vai két qua trong phan B, Bang 4.11,
cho thay rang chénh léch MPTT giita hai nhom 1a dédng ké va c6 y nghia thong ké tai
muc 1% (gia tri Pr(T < t)/p-value = 0,000 nhé hon 1%). Két qua nay 1a bang chtng thuc
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nghiém cho thdy phan 16n cac DNNY trong khoang thoi gian tir 2012 dén 2022 duy tri
MDTT cao (cao hon tri trung binh mau); nhu vay gia thuyét Hla vé mirc do thp cua
than trong tai cac DNNY Viét Nam khong dugc cong nhan.

Bang 4.11: Két qua phan nhom va kiém dinh khac biét vé MPTT trong ké toan so véi tri

trung binh
Phin A — Phan nhém MPTT
MPTT cao MPTT thap 2
Mean (0,0236) (MPTT > 0,0236) (MPTT <0,0236) | 10m8
S6 luong quan sat (DN — nam) 2.348 2.107 4.455
Ty 1€ % 52,7 47,3 100
Phan B — Kiém dinh khac biét MDTT theo nhém cao — thap so véi tri trung binh
Nhom quan | S6 quan Gia tri i oo
sat sat trung binh Std. err. Std. dev. Khoang tin cidy 95%
MDTT thép 2.107 -0,0733 0,00266 0,1221 -0,0785 -0,0681
MDTT cao 2.348 0,1106 0,00199 0,0965 0,1067 0,1145
Combined 4.455 0,02361 0,0021 0,1428 0,019415 0,0278
diff -0,18395 0,00328 -0,19038 -0,1775
diff = Mean (nhém MPTT thap) — Mean (nhém MDTT cao)
Ho: diff=0 Bac tu do = 4.453 t=-56,0407
Ha: diff <0 | Ha: diff 1= 0 | | Ha: diff > 0
Pr(T < t) = 0,000 Pr(IT| > |t)) = 0,000 Pr(T > t) = 1,000

Nguon: Téng hop tir két qua phan tich da lidu
4.2.3. Mire do th@n treng theo cdc nhém nganh/linh vuc hoat dong
Dé danh gia tac dong cua linh vyuc hoat dong téi MPTT trong ké toan, nghién
ctru str dung tiéu chuan phan nganh dé lam co s& phan chia cac DN theo cac nhom linh
vuc hoat dong khéac nhau dua trén qui uée cua hé théng phan loai cong nghiép Bac My
(NAICS) — mét trong nhitng hé théng phan nganh chung dugc ap dung rong rai trén thé
gidi. Két qua phan loai cac DNNY theo 6 linh vuc hoat dong, cling véi thong ké mo ta
vé mirc do thuc hién nguyén tac than trong trong ké toan duwa trén gié tri trung binh cua
don tich khdng hoat dong trén tong tai san binh quan cua cac quan sat (DN — nidm) trong
mdi nhém dugc trinh bay trong Bang 4.12 dudi day.
Bang 4.12: Két qua MPTT trong ké toan theo nhém nganh/linh vuc hoat dong

TT Nhom nganh S6 quan sat MPTT S6 DN
(DN — nam) (mean)

1 | N6ng, 1am nghiép va thuy san 55 -0,0379 5
2 | Khai khoang va dau khi 231 0,0794 21
3 | Tién ich va dich vu 957 0,0236 87
4 | Xay dyng va bat dong san 1.177 0,0034 107
5 | San xuat 1.529 0,0389 139
6 | Thuong mai 506 0,0055 46

Toan bé mau 4.455 0,0236 405

Nguon: Téng hop tir két qua phan tich diz liéu
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Bang trén cho thiy cac DN thudc linh vuc Khai khang va dau khi thuc hién
nguyén tic than trong véi mie d6 16n nhét (trung binh MDTT cua DN thudc nhom 1a
0,0794), cao gap 3,36 lan so véi trung binh toan mau. Nhdm DN san xuat cd MPTT xép
tha hai (trung binh MDTT nhdém la 0,0389). Tha ba Ia nhdm DN thudc linh vuc Tién
ich va dich vu véi MDTT trung binh cta 87 DN trong nhém 1a 0,0236, tuong duwong Voi
gia tri trung binh toan mau. Hai nhdm DN thudc céc linh vuc Thuong mai, Xay dyng va
bit dong san déu co MPTT thap hon trung binh toan bé mau va xép lan luot & vi tri thie
4 va thir 5. Cudi cung nhém DN thudc linh vyc Nong, 1am va thuy san khong cho thay
viéc thuc hién nguyén tic than trong trong ké toan véi gié tri trung binh cia MPTT
trong ké toan toan thoi ky cua nhém chi dat -0,0379 (nho hon 0); diéu nay c6 thé ly giai
véi 2 1y do: (1) dic thu caa nganh, nén ké toan cac DN thudc linh vuc néng nghiép thé
hién MPTT trong ké toan va tuan thu nguyén tac than trong c6 su khac biét 16n so Vi
cac DN con lai; (2) mau khong du 16n chi co 5 DN twong tng véi 55 quan sat. Vi vy,
cac phat hién ban dau sé& 1a goi ¥ dé tac gia thuc hién cac nghién ctu chuyén sau trong
tuong lai.

Dé xéac nhan sy khac biét vé MPTT trong ké toan, kiém dinh Bartlett dugc thyc
hién va két qua thé hién trong Bang 4.13 duéi day cho thay su mirc d6 thuc hién nguyén
tic than trong giita cac nhom DN thudc linh vuc hoat dong khéc nhau 1a c6 su khéc biét
¢ y nghia théng ké.

Béing 4.13: Két qua kiém dinh sy khéc biét vé MPTT trong ké toan giira cac DN phi tai
chinh niém yét hoat dgng trong cac nhom nganh/linh vec khac nhau

Khac biét T}‘;’Eg{ﬂg*‘ Bac tw do Bti:‘li‘nght:‘{gﬁg Giatri F t‘gé';gghffé
Gitra cac nhém 1,9695 5 0,3939 20,53 0,000
Trong c4c nhém 85,142 4438 0,0192
Téng 87,111 4443 0,0196
Kiém dinh Bartlett cho phuong sai bang nhau: X2 (5) = 159,27, Pro>chi2 = 0,000

Nguon: Téng hep tir két qua phan tich di liéu

Két qua y nghia thdng ké cua su khac biét trung binh giira cac nhém & mirc duéi

1% (0,000), va y nghia thong ké cua kiém dinh Bartlett dudi 1% (0,000) cho thay gia

thuyét H1b duoc chap nhan. Nghia 13, cac DN trong nhém nganh/linh vuc hoat dong
khac nhau thuc hién nguyén tic than trong trong ké toan véi mire do khac nhau.

Dé phan tich sdu hon, luan &n tiép tuc so sanh MPTT trong ké toan giita nhém

DNNY trén HNX so véi nhém DNNY trén HSX. Két qua trinh bay trong Bang 4.14

duéi day cho thay sy khac biét vé MPTT giira cac DNNY trén HSX so vai cac DNNY
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trén HNX 1a khong dang ké va khong c6 y nghia thong ké. Noi cach khac, cac DN phi
tai chinh niém yét trén TTCK Viét Nam, trén HNX hay HSX, déu thuc hién nguyén tic
than trong véi mace d6 nhat dinh va khong co su khac biét.

Bang 4.14: Két qua so sanh MPTT trong ké toan giira cac DNNY trén HNX véi HSX

Sé CK S‘A’S‘;Lt‘a” trfnig il | stderr. | Std.dev. | Khoing tin cdy 95%
HNX 2.187 0,023663 0,00325 0,151971 0,01729 0,030035
HXS 2.268 0,02356 0,002802 0,133446 0,018065 0,029055

Combined 4,455 0,02361 0,00214 0,142825 0,019415 0,027805
diff 0,000103 0,004291 -0,00831 0,008515
Ha: diff <0 Ha: diff 1= 0 Ha: diff >0
Pr(T <t) = 0,5096 Pr([T| > |t]) = 0,9809 Pr(T > t) = 0,4904

Nguon: Téng hop tir két qua phan tich di liéu
4.3. Két qua nghién ciru tac ddng cia cac yéu té dén mirc d than trong trong
ké toan
4.3.1. Két qud tdc dgng ciia dic diém sé hiru

Céc kiém dinh thong ké danh gia kha nang ton tai mot so khuyét tat caa mo hinh
cO thé anh huong dén két qua hoi quy duoc thyc hién lan lugt gom co: kiém dinh
Breusch—Pagan va kiém dinh White dé kiém tra hién tuong phuong sai sai sb thay doi
(PSSSTP), kiém dinh Wooldridge nhiam kiém tra hién twong tu twong quan va hién
tuwong da cong tuyén duoc thuc hién bai kiém dinh VIF.

Déi vai hién tugng phuong sai sai s6 thay d6i, Bang 4.15 cho thay gia tri sig. cua
cac kiém dinh Breusch—Pagan va kiém dinh White déu nhé hon 5%; vi vay cac mé hinh
M1, Mla M1b va Mlc déu ton tai hién tugng phuong sai sai sé thay doi.

Bang 4.15: Két qua kiém dinh hién twong phwong sai sai so thay doi cac md hinh M1

| M1 | M1la | M1b y M1lc
Breusch—Pagan/ Cook—Weisberg
chi2(1) 152,44 285,47 4,00 190,08
Prob > chi2 0,0000 0,0000 0,0456 0,0000
Gia thuyét Ho Phuong sai khong doi (Constant variance)
Ket qud kiem Béc bo Béc bo Béc bo B4c bo
d;nh Ho
White's test
chi2(14)/chi2(20) 32,02 55,26 1701,39 38,86
Prob > chi2 0,004 0,0000 0,0000 0,0046
Gia thuyét HO Khéng c6 hién Khoéng c6 hién Khéng cé hién Khéng c6 hién
(Homoskedast_igity) tuong PSSSTD tuong PSSSTD tuong PSSSTD tuong PSSSTD
Ket qua Kiem Bac bo Bac bo Béc bo Béc bo
d;nh Ho

Nguon: Téng hop tir két qua phan tich diz liéu
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Bang 4.16 dudi day cung cip két qua kiém dinh Wooldridge cho thdy cac mé
hinh tir M1 dén M1c déu khdng ton tai hién twong tu twong quan do cac gia tri thong ké
(Prob > F) déu 16n hon 5%.

Biang 4.16: Két qua kiém dinh hién twong tu twong quan trong cic mé hinh M1

Wooldridge test M1 Mla M1lb Mlc
F(1, 403) 0,208 0,055 0,260 0,204
Prob > F 0,6488 0,8146 0,6104 0,6518
Gia thuyét HO no first-order no first-order no first-order no first-order
autocorrelation | autocorrelation | autocorrelation | autocorrelation
Két qua kiém Chap nhan Chap nhan Chap nhan Chap nhan
dinh HO

Nguon: Téng hop tir két qua phan tich di liéu
Déi voi kha ning xay ra hién tuong da cong tuyén, gia tri VIF twong (ng ctia mdi
bién trong Bang 4.17 duéi day déu nho hon 10 cho thay hién twong da cong tuyén trong
cac md hinh tir M1 d&én M1c khdng ton tai.
Bang 4.17: Két qua kiém dinh hi¢n twong da cong tuyén cac mo hinh M1

VIF UVIF
QuimoDN 1,555 0,643
ctykiemtoan 1,422 0,703
shNNUOC 1,393 0,718
shTAPTRUNG 1,391 0,719
donbaytc 1,223 0,817
shNNGOAI 1,146 0,873
shTGD 1,043 0,959
Mean VIF 1,31

Nguon: Téng hop tir két qua phan tich da lidu

Budc tiép theo trong qué trinh phan tich hoi qui dit liéu bang 1a thyc hién cac
kiém dinh can thiét nham lwa chon md hinh hdi qui phi hop. Trong d6, dé lua chon gitra
md hinh anh huéng ¢é dinh (FEM) va md hinh hdi qui binh phuong bé nhit tong quat
(POLS) gia tri y nghia thong ké cua kiém dinh F nho hon 5% duoc st dung l1am co s
lya chon FEM. Trong khi @6, mo hinh anh huéng ngau nhién (REM) s& phl hop hon
m6 hinh POLS néu kiém dinh nhan tir Lagrangian c6 y nghia thong ké (Prob > chibar2)
nhé hon 5%. Cudi cung, khi ca FEM va REM phtl hop hon POLS, kiém dinh Hausman
duoc thuc hién. Néu gia tri (Prob>chi2) cua kiém dinh Hausman nhé hon 5%, FEM s&
dugc dung dé udc luong; va nguoc lai hdi qui REM s& phil hop hon dé uée lwong anh
huong cua céc bién doc 1ap dén bién phu thuoc caa md hinh.
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Két qua cc kiém dinh duogc thé hién trong Bang 4.18 dudi ddy cho thay mé hinh
REM Ia pht hop va hiéu qua dé sir dung dé udc lugng tac dong cua cac yéu té so hitu

cling nhu cac yéu td kiém soat dén murc d6 than trong.

Bang 4.18: Két qua kiém dinh lwa chon mé hinh hdi qui phu hep cho cac md hinh M1

As Kiém dinh F | Kiém dinh nhan Kiém dinh Arn
Lua chon md hinh T 3 : X ° M@ hinh
Model w6e tinh phi hep (all u_i=0) tir Lagrangian Hausman phdl hop
: (Prob>F) | (Prob > chibar2) (Prob>chi2) :
POLS hoac FEM 0,0000
M1 POLS hoac REM 0,0000 REM
FEM hoac REM 0,4223
POLS hoac FEM 0,0000
M1b | POLS hoic REM 0,0000 REM
FEM hoac REM 0,5543
POLS hoac FEM 0,0000
Mlc | POLS hoac REM 0,0000 REM
FEM hoac REM 0,2462
POLS hoac FEM 0,0000
M1d POLS hoac REM 0,0000 REM
FEM hoac REM 0,3805

Nguon: Téng hop tir két qua phan tich da lidu

Mic di mé hinh REM phu hop va hiéu qua dé ude luong va danh gia tac dong
cua cac yéu so hitu ciing nhu anh hudng cua ting yéu té kiém soat dén muac do than
trong, tuy nhién, do anh huéng cua PSSS thay d6i nén két qua mé hinh héi qui duoc
khic phuc bang viéc thuc hién chuan hoa sai sé chuan caa mé hinh (panels corrected
std. errors - PCSE).

Biing 4.19: Két qui tac dong ciia cac yéu td s¢ hiru va yéu té kiém soat dén MPTT trong

ké toan
M1 M1la M1b Milc
Heteroske- Heteroske- Heteroske Heteros-
dastic dastic -dastic kedastic
ik panels panels panels panels
Cac bien REM corrected REM corrected REM corrected REM corrected
std. errors std. errors std. errors std. errors
(pcse) (pese) (pese) (pese)
_cons -0,005 -0,019 | -0,28™" -0,263™" | -0,027* | -0,031™" -0,005 -0,005
shTGD 0,017 0,0349" 0,027 0,0402*" 0,008 0,0250 0,023 0,0456™
shTAPTRUNG 0,029" 0,0232" | 0,0282" 0,0240™ 0,026" 0,0248™ 0,018 0,018
shNNGOAI -0,006 -0,009 -0,017 -0,0253 -0,002 0,001 -0,025 -0,025
shNHANC 0,056™" 0,0574™" | 0,059 0,0610™" 0.05"" | 0,0548"" 0,06 | 0,0600"""
QuimoDN 0,01™ 0,01™
Donbaytc 0,038™" | 0,0463™"
Ctykiemtoan 0,02 | 0,0207™"

. ) (***p<0,01; **p<0,05; *p<0,10)
Nguon: Tong hep tir ket qua phén tich diz liéu
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Két qua tir md hinh hdi quy chuin hod sai sb cua cac md hinh trong Bang 4.19
trén cho thiy, so hitu Nha nudc, so hitu cua cd dong 16n va sé hitu cua tong giam déc
déu c6 anh huang thuan chiéu co ¥ nghia thong ké dén MPTT. Trong khi d6, yéu té so
hitu ¢6 déng nuwdc ngoai phan anh tac dong tiéu cuc nhung khong c6 y nghia théng ké
ngay ca khi xem xét ddng thoi anh huang caa cac yéu té quy mod doanh nghiép, don bay
tai chinh hay quy mé cong ty kiém toan BCTC. Két qua cua cac mo hinh M1a, M1b,
M1c & trén cho thay qui mé doanh nghiép, don bay tai chinh va cong ty kiém toan BCTC
déu co tac dong thuan chiéu co y nghia thong ké & mac 1% dén mie do than trong.

Ngoai ra, khi lan luot bd sung thém cac yéu té kiém soat vao mé hinh M1, két
qua cho thdy anh hudng cua cac yéu té so hiru déu ting 1én, ngoai trir trudng hop cua
s& hitu nudc ngoai van khong co ¥ nghia théng ké. N6i cach khac, cac co dong nha nudc,
cd dong 16n va sé hiru cuia CEO déu b anh huong tich cuc dén mire do thuc hién nguyén
tic than trong, dic biét khi qui md doanh nghiép tang 1én, don bay tai chinh ting hay
BCTC duoc kiém toan bai Big4; trir md hinh Mic, kiém toan thuoc nhém Big4 khdng
cho thay c6 su tac dong co y nghia cta c6 dong 16n dén MDTT trong ké toan. Trong khi
d6, s& hitu cua tong giam déc co hé s6 hoi qui ting thém dang ké khi qui mé DN ting
lén va khi BCTC cta DN dugc kiém toan boi Bigd. Nguoc lai, két qua md hinh M1b
cho thay, sy anh hudng yéu té so hiru tong giam ddc da khong co ¥ nghia théng ké khi
cd sy Xuat hién cua don bay tai chinh. Piéu nay ham y ring, khi ty 18 no ting cao, cac
nha quan tri du s& hiru hay khdng sé hitu ¢é phiéu cua cong ty ciing ludn c6 xu hudng
duy tri mirc do than trong cao nham han ché rui ro, qua dé dép &ng céc tiéu chuan, diéu
kién cua cac hop dong vay, no.

Két qua cac md hinh tir M1 dén M1c & trén gidp kiém dinh cac gia thuyét vé anh
huong cua cac yéu td so hiru va anh hudng cua céc yéu té kiém soat téi MPTT cua cac
DNNY Viét Nam, va duoc tong hop ¢ Bang 4.20 duéi day.

Nhu vay, két qua kiém dinh gia thuyét H2 cho thay, s hitu cua céc co dong 16n
c6 anh huong dén MPTT theo chiéu tich cuc. Két qua nay nhat quan véi két qua cua
mét sé nghién ctru trudc vé anh huong thuan chiéu cua sé hitu tap trung dén mutc do
than trong (Shehata va Rashed, 2021; Shen va Ruan, 2022; Alves, 2021; Aburisheh va
cong su, 2022; Alkordi va cong su, 2017).

Ddi véi tac dong ciia so hitu ciia nha nudc, két qua nghién ciu cho thay mie do

than trong ciing chiu su tac dong thuan chiéu boi ty 1é sé hitu cia cd déng nha nudc.
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Két qua nay cho thay gia thuyét H3 da hinh thanh trong chuong trudc dugc chap nhan.
Két qua nay tuong tu vai cac két qua gan ddy trong nghién ciru ciia Shen va Ruan (2022).

Bing 4.20: Tang hop két qua kiém dinh cac gia thuyét vé anh huéng ciia cac yéu t6 sé hiru
va yeu to kieém soat den MPTT trong ke toan

Két qua kiém dinh mo
Gia thuyét Ky hinh
vong | M1 | Mla | Ml1lb | Mlc

S& hitu tap trung co tac dong dén MDTT tai cac

H2 | DN phi tai chinh NY trén TTCK Viét Nam. O H]®H O] 0

H3 S& hitu nha nudc c6 tac dong dén MPTT tai cac
DN phi tai chinh NI trén TTCK Viét Nam. B H]®H 6

Sé hitu cua co dong nude ngoai co tac dong dén
H4 | MDTT tai cac DN phi tai chinh NY tréen TTCK | (+) | (0) | (0) | (0) | (0)
Viét Nam.
S¢ hiru cua tong giam doc co tac dong dén
H5 | MDTT tai cac DN phi tai chinh NY trén TTCK | (+) | (#) | (+) | (0) | (+)
Viét Nam.
Qui mé doanh nghiép c6 tac dong thuan chiéu
H14 | dén MDTT tai cac DN phi tai chinh NY trénthi | (+) | (+)
TTCK Viét Nam.
Qui md doanh nghiép c6 anh huong dén muc do
Hl4a | tic dong cla cac yéu to so hitu dén MDTT tai | (+) +)
cac DN phi tai chinh NY trén TTCK Viét Nam.
Do Ion don bay tai chinh ¢ anh huéng dén mic
H15a | o tac dong cua cac yéu té so hitu dén MDTT tai | (+) +)
cac DN phi tai chinh NY trén TTCK Viét Nam.
Viéc kiém toan bai cac DNKT Big4 c6 anh
huong dén mirc d6 tac dong cua cac yéu té so
hitu dén MDTT tai cac DN phi tai chinh N trén
TTCK Viét Nam.

(+): C6 tac dong thudn chieu, (-): C6 tdc dong nguroc chiéu, (0): Khong cé tac dong

H16a (+) (+)

Nguon: Taéng hop tir két qua phan tich diz liéu

Két qua kiém dinh dbi véi gia thuyét H4 cho thdy, sé hitu cia co déng nuéc ngoai

khéong c6 tac dong co ¥ nghia thdng ké dbi véi mie d6 than trong thé hién qua GTDT
khong hoat dong am. Két qua nay da khang dinh mot lan nita phat hién twong ty tir
nhitng nghién ctru trudc cua Hsu va cong su (2022) tai cac DNNY trén TTCK Dai Loan
trong giai doan quan sat tir 1996 dén 2015, hay nghién ctru cac DNNY trén TTCK Jordan
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giai doan 2011 — 2020 cua Aburisheh va cong su (2022), va nghién ctu tai cac DNNY
trén TTCK Iraq trong giai doan 2013 dén 2020 cua Al-Abedi va cong su (2022).

Déi véi so hitu caa tong giam dbc, két qua nghién ciru cho thay c6 tac dong thuan
chiéu téi muc do than trong cua cac DNNY, két qua ndy phu hop véi phét hién duoc
cdng bé trong nghién ciru cia Abbas va cong su (2022) khi xem xét tai cac DN linh vuc
san xuat niém yét trén TTCK Indonesia trong giai doan 2015 — 2018.

4.3.2. Két qud tdc dpng ciia diic diém tong giam dioc

Dé danh gia anh huéng cua cac dic diém tong giam ddc dén MPTT, nghién ctu
kiém dinh céc gia thuyét H6 dén H7, dong thai nham xét anh huong cua cac bién kiem
soat, cac gia thuyét H14b dén H16b ciing duoc kiém dinh trong cac mé hinh gom cac
yéu t6 dic diém tong giam ddc (gisi tinh CEO, kiém nhiém chu tich HPQT, tudi cua
CEO) da trinh bay trong chuwong trudc.

Céc kiém dinh thong ké danh gia kha nang ton tai mot so khuyét tat caa mo hinh
cO thé anh huong dén két qua hoi quy duoc thyc hién lan lugt gom co: kiém dinh
Breusch—Pagan va kiém dinh White dé kiém tra hién tugng phuong sai sai so thay doi,
kiém dinh Wooldridge nhiam kiém tra hién tuong tu twong quan va hién tuong da cong
tuyén dugc thuc hién boi kiém dinh VIF.

Két qua tong hop trong Bang 4.21 duéi day cho thay, chi c6 md hinh M2 khong
xay ra hién tuong PSSS thay doi, con lai cac mé hinh M2a, 2b va 2¢ déu ton tai hién
tuong PSSS thay doi; do d6 can thiét phai thuc hién cac hdi quy ting cuong dé khac
phuc. Két qua cua cac kiém dinh robustness cho cac mé hinh hoi quy s& duoc trinh bay
trong Bang 4.25.

Bang 4.21: Két qua kiém dinh hién twong PSSS thay déi cia cac mo hinh M2

Breusch—Pagan/

Cook—Weisberg M2 M2a M2b Mzc
chi2(1) 0,08 103,37 628,45 47,15
Prob > chi2 0,7764 0,0000 0,0000 0,0000
Gia thuyét HO Phuong sai khong d6i (Constant variance)
KétquakiémdinhHO |  Ch4p nhan Bicho | Bachs |  Bacho
White's test

chi2(7)/chi2(12) 12,9 26,05 1742,30 18,49
Prob > chi2 0,0746 0,0105 0,0000 0,0709
Gia thuyét HO Khdng c6 hién | Khdng cé hién | Khong cé hien | Khdng cd hién
(Homoskedasticity) | tugng PSSSTD | tugng PSSSTD | tuong PSSSTD | twong PSSSTD
Két quakiém dinh HO | Chap nhan Béc bo Bac bo Chép nhan

Nguon: Téng hep tir két qua phan tich diz liéu
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Két qua kiém dinh Wooldridge dugc tong hop trong bang dudi diy cho thiy céc
md hinh tir M2 dén M2c déu khdng ton tai hién twong tu trong quan do cac gia tri théng
ké (Prob > F) déu 16n hon 5%.

Bang 4.22: Két qua kiém dinh hién twong tu twong quan trong cac mé hinh M2

Wooldridge test M2 M2a M2b M2c
F (1, 403) 0,211 0,059 0,255 0,205
Prob > F 0,6465 0,8077 0,6140 0,6511
no first-order no first-order no first-order no first-order

Gia thuyét HO ) ) ) )
autocorrelation | autocorrelation | autocorrelation | autocorrelation

Két qua kiém

dinh HO Chap nhan Chap nhan Chap nhan Chép nhan

Nguon: Téng hop tir két qua phan tich da lidu
Bang 4.23 hién thi gia tri VIF tuong tng caa mdi bién trong cac mé hinh tir M2
dén M2c déu nho hon 10 cho thay hién tuong da cong tuyén khong ton tai.

Bang 4.23: Két qua kiém dinh hién twong da cdng tuyén cac mo hinh M2

VIF 1/VIF

QuimoDN 1,537 0,650
ctykiemtoan 1,344 0,744
donbaytc 1,188 0,841
kiemnhiem 1,042 0,960
tuoiCEO 1,040 0,962
gioitinhCEO 1,017 0,983
Mean VIF 1,195

Nguon: Téng hop tir két qua phan tich di liéu

Bang 4.24 trinh bay két qua nham lya chon md hinh hdi qui pht hop véi dit ligu

bang. Trong d6, vai gid tri thong ké (sig.) nhoé hon 5% cua kiém dinh F, md hinh FEM

s& phli hgp hon POLS. M6 hinh anh huang ngau nhién (REM) s& phtl hop hon m6 hinh

POLS néu kiém dinh nhan tr Lagrangian c6 gia tri thong ké (Prob > chibar2) nho hon

5%. Kiém dinh Hausman dugc thuc hién nham lya chon mét trong hai md hinh FEM

hoiac REM. Khi d6, néu gia tri (Prob>chi2) nho hon 5% FEM s& 1a md hinh ph hop va

nguoc lai md hinh REM sé& ph hgp hon dé uéc lwong anh huang cua céac bién doc lap,

bién kiém soat dén bién phu thuoc (MDTT) ctia md hinh. Két qua cho thiy REM Ia hdi
quy phd hop dé phan tich.
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Bang 4.24: Két qua kiém dinh Iwa chon md hinh hai qui pht hep cho cac mé hinh M2

Lwa chen md Kiém dinh F | Kiém dinh nhan Kiém dinh R
Model |  hinh wéc tinh (all u_i=0) tir Lagrangian Hausman M6 hinh
oh hep (Prob>F) | (Prob>chibar2) | (Prob>chi2) | Phuhep
POLS hoiac FEM 0,0000
M2 POLS hoiac REM 0,0000 REM
FEM hoic REM 0,6208
POLS hoiac FEM 0,0000
M2a | POLS hoic REM 0,0000 REM
FEM hoic REM 0,7202
POLS hoic FEM 0,0000
M2b | POLS hoac REM 0,0000 REM
FEM hoic REM 0,1492
POLS hoic FEM 0,0000
M2c | POLS hoic REM 0,0000 REM
FEM hoic REM 0,7205

Nguon: Tong hop tir két qua phan tich dé lidu

Bang 4.25 tong hop két qua tir md hinh hdi qui anh huéng ngau nhién (REM) va
md hinh hdi qui chuan hod sai sb (robustness) cho thiy: Cac yéu té dic diém CEO khong
c6 tac dong dén MPTT, ngoai trir truong hop két qua trong mé hinh 2a, khi xem xét
d6ng thoi tac dong cua qui md doanh nghiép, thi két qua cho thay gidi tinh c6 tac dong
thuan chiéu voi mirc y nghia thong ké 10%. Diéu nay ham y rang, khi doanh nghiép
cang I6n, nhitng nguoi ding dau 1a nam c6 xu hudng than trong cao hon cac nir dong
nghiép.

Két qua hoi qui cac md hinh M2a, M2b va M2¢ déu cong nhan anh huong thuan
chiéu cua cac yéu té qui md doanh nghiép, don bay tai chinh, qui mé cong ty kiém toan
dén MPTT trong ké toan. Trong khi d6 ca ba dic diém cua tong giam doc déu khong co
anh huong co y nghia thong ké dén MDTT, ngoai trir su anh hudng thuan chiéu cua gioi
tinh trong md hinh M2a khi c6 sy bd sung yéu té kiém soat 1a qui md doanh nghiép &
M2a. Mic di yéu té CEO kiém nhiém khéng c6 ¥ nghia théng k&, xong hau hét hé sé
Beta trong cac md hinh héi quy déu mang dau am, thé hién viéc tap trung quyeén luc Ion
vao mot ngudi véi vai trd vira 1a chu tich HDQT vira 14 CEO c6 thé khién cho MDTT
giam di, diéu nay ciing da duoc chi ra trong nghién ctu cia (Nguyén Thi Bich Thay,
2019) trudc day.
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Bang 4.25: Két qua tac dong cia dic diém tong giam déc va yéu té kiém soat dén MPTT
trong ke toan

M2 M2a M2b M2c
Heteroske- Heteroske- Heézrsct)iscke-
) dastic panels dastic panels anels
Cac bién REM REM corrected REM corrected REM P
corrected
std, errors std, errors q
(nCse) (ncse) std, errors
(pcse)
_cons 0,02 | -0,22" -0,222" -0,001 -0,011 0,01 0,01
Gioitinh CEO 0,006 0,009 0,0113" 0,005 0,006 0,007 0,009
TuoiCEO -0,000 -0,000 0,000 0,000 0,000 -0,000 0,000
Kiem nhiem -0,000 0,002 -0,001 -0,0003 -0,004 0,001 -0,002
Quimo DN 0,008™" 0,0085™"
Donbaytc 0,04™ 0,05
Ctykiem toan 0,02 0,02

(***p<0,01; **p<0,05; *p<0,10)
Nguon: Téng hep tir két qua phan tich di liéu
Két qua hoi quy cac md hinh tir M2 dén M2c & bang trén cung cap bang chang

thuc nghiém dé kiém dinh cac gia thuyét vé anh huong cua céc yéu td dac diém cua tong

giam ddc va anh huong cia cac yéu td kiém soat toi MPTT cua cac DNNY Viét Nam,

va duoc téng hop & bang duéi day.

Béing 4.26: Tong hep két qua kiém dinh cac gia thuyét vé dnh hwéng cha dic diém tong
giam doc déen MDPTT trong ke toan

Gia thuyét Ky Két qua
VONd v T M2a | M2b | Mize

Giéi tinh cia CEO c6 tac dong dén MDTT tai

6 | cac DN phi tai chinh NY trén TTCK VietNam. | O | @ | &) | © 1 ©)
CEO kiém nhiém chu tich hoi ddng quan trj cd

. tac dong dén MDTT tai cac DN phi tai chinh | () (0) 0) 0) (0)
NY trén TTCK Viét Nam
Tudi ciia CEO ¢6 anh huong dén MPTT tai cAc

8 | DN phi tai chinh NY trén TTCK VietNam. | & | @ | © 1 © | (0
Qui md doanh nghiép ¢ anh huong dén mic
do tac dong cua dac diém téng giam dbe dén

14b | MDTT tai cac DN phi tai chinh NY trén TTCK | ) ()

Viét Nam




116

Do I6n don bay tai chinh c6 anh huong dén
muc do tac dong cua dac diém téng giam dbe
dén MDTT tai cac DN phi tai chinh NY trén
TTCK Viét Nam

- *) *)

Quy md DNKT (Big4) c6 anh huéng dén muc
d6 tac dong cua cac yéu dic diém téng giam
dbc dén mic do than trong tai cac DN phi tai
chinh NY trén TTCK Viét Nam.

L6 *) *)

(+): C6 tac déng thudn chieu, (-): C6 tdc dong nguoc chiéu, (0): Khong cd tac dong
Nguon: Téng hop tir két qua phan tich di liéu

4.3.3. Két qud tdc dgng ciia dic diém hgi dong qudn tri

Trén co sé ly thuyét, tong quan nghién ctu va md hinh nghién ctu di xay dung
trong chwong trudc, myc nay trinh bay két qua kiém dinh cac gia thuyét vé sy anh huong
cua cac yéu té dic diém hoi ddng quan tri (gom: qui md hoi dong quan tri, ty 1é thanh
vién nir va ty 18 thanh vién doc lap) dén MPTT caa cac DNNY Viét Nam.

Céc kiém dinh thong ké danh gia kha nang ton tai mot sd khuyét tat caa mé hinh
c6 thé anh huong dén két qua hoéi quy duoc thuc hién lan luot nhu sau: kiém dinh
Breusch—Pagan va kiém dinh White dé kiém tra hién tugng phuong sai sai so thay doi,
kiém dinh Wooldridge nham kiém tra hién twong tu trong quan, va hién tuong da cong
tuyén duoc thuc hién boi kiém dinh VIF. Két qua kiém dinh White va kiém dinh
Breusch—Pagan tong hop trong Bang 4.27 cho thay hién tuong PSSS thay ddi xuat hién
trong ca 4 mé hinh M3, M3a, M3b va M3c. Két hop véi két qua kiém dinh lya chon mo
hinh pht hop trong Bang 4.30, do ton tai hién tugng PSSS thay doi, cac kiém dinh hoi
quy ting cudng duoc thyc hién va trinh bay trong Bang 4.31 cho cac mé hinh tir M3 dén
M3c.

Bang 4.27: Két qua kiém dinh hi¢n twong PSSS thay d6i ciia cac mo hinh M3

Breusch—Pagan/ M3 M3a M3b M3c
Cook—Weisberg

chi2(1) 89,75 153,12 207,21 127,29
Prob > chi2 0,0000 0,0000 0,0000 0,0000
Gia thuyét HO Phuong sai khong doi (Constant variance)

Két qua kiém dinh Bac bo Bac bo Bac bo Bac bo
HO

White's test

chi2(9)/chi2(12) 38,99 65,83 1709,39 57,75
Prob > chi2 0,0000 0,0000 0,0000 0,0000
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Gia thuyét HO
(Homoskedasticity)

Khéng co hién
tuong PSSSTD

Khéng co hién
tuong PSSSTD

Khéng cé hién
tuong PSSSTD

Khéng c6 hién
tuong PSSSTD

Két qua kiém dinh
HO

Bac bo

Bac bo

Bac bo

Bac bo

Nguon: Téng hop tir két qua phan tich da lidu
Két qua kiém dinh Wooldridge duoc téng hop trong Bang 4.28 dudi ddy cho thiy

cac md hinh tir M3 dén M3c déu khéng ton tai hién tuong tu tuong quan gitra cac bién

cuia mo hinh do cac gi4 tri théng ké (Prob > F) déu Ién hon 5%.

Bang 4.28: Két qua kiém tra hién tweng tw twong quan cic mé hinh M3

Wooldridge test M3 M3a M3b M3c
F (1, 404) 0,279 0,118 0,339 0,276
Prob > F 0,5974 0,7311 0,5609 0,5998

Gia thuyét HO

no first-order
autocorrelation

no first-order
autocorrelation

no first-order
autocorrelation

no first-order
autocorrelation

Két qua kiém
dinh HO

Chap nhan

Chép nhan

Chap nhan

Chép nhan

Nguan: Téng hop tir két qua phan tich di liéu
Bén canh do, két qua trong Bang 4.29 cho thay gia tri VIF tuong tng cua mdi

bién déu nho hon 10 cho thay hién tugng da cong tuyén khong ton tai.

Bang 4.29: Két qua kiém dinh hién twong da cdng tuyén cac mo hinh M3

VIF 1VIF

QuimoDN 1,69 0,592
ctykiemtoan 1,36 0,738
donbaytc 1,23 0,815
tongtv 1,14 0,878
tltvdl 1,04 0,957
tinugioi 1,02 0,984
Mean VIF 1,25

Nguon: Téng hop tir két qua phan tich di liéu

Céc kiém dinh can thiét gom kiém dinh F, kiém dinh nhan tir Lagrangian va kiém

dinh Hausman tiép tuc duoc thuc hién lan luot cho mé hinh M3 dén M3c. Két qua cua

c4c kiém dinh twong ¢ing cia méi mo hinh duoc tong hop trong Bang 4.30 cho thay mo

hinh hdi quy anh huong c¢b dinh (FEM) 1a phii hop va hiéu qua hon trong viéc udc luong
anh hudng cua céac bién diac diem HPQT dén bién phy thuoc 1a MPTT.
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Biang 4.30: Két qua kiém dinh lwa chon md hinh hdi qui pht hep cho cac mé hinh M3

Kiém dinh F Kiém dinh nhan Kiém dinh M5 hinh
(all u_i=0) tir Lagrangian Hausman hi ho'
(Prob > F) (Prob > chibar2) (Prob>chi2) P P
POLS hoac FEM 0,0000
M3 | POLS hoac REM 0, 1913 FEM
FEM hoac REM 0,0013
POLS hoac FEM 0,0000
M3a | POLS hoic REM 0,000 FEM
FEM hoic REM 0,0127
POLS hoac FEM 0,0000
M3b | POLS hoac REM 0,0062 FEM
FEM hoic REM 0,0018
POLS hoac FEM 0,0000
M3c | POLS hoac REM 0,0029 FEM
FEM hoac REM 0,0029

Nguon: Téng hop tir két qua phan tich da liéu
Hoechle (2007) cho rang trong tinh hudng st dung md hinh FEM, véi tap dit liéu
bang c6 dic diém s6 luong N dit liéu chéo I6n hon dang ké s6 lugng quan sét theo thoi

gian thi viéc udc luong theo sai s6 chuan Driscoll va Kraay sé& hiéu qua hon. Theo do,

Bang 4.31 dudi ddy trinh bay hé sé hdi qui ciia mé hinh FEM ban dau va mé hinh chuan
hod sai s6 Driscoll va Kraay khic phuc tinh trang PSSS thay doi theo dé xuét cua

Hoechle (2007).

Bang 4.31: Két qua anh hwéng cia cac yéu td dic diém HPQT dén MPTT trong ké toan

M3 M3a M3b M3c

Lk FEM Vce FEM Vce FEM Vce FEM Vce
Céc bién FEM (robust) FEM (robust) | TEM (robust) | TEM (robust)
_cons 0,03 0,0317 -0,177 -0,177 0,028 0,028 0,025 0,025
tongTV
HDQT -0,001 -0,001 -0,001 -0,001 -0,001 -0,001 -0,001 -0,001
TLnugioi 0,044** | 0,044** | 0,04** 0,04* | 0,044** | 0,044** | 0,045** | 0,045**
TLtvdl -0,013 -0,013 -0,017 -0,017 -0,013 -0,013 -0,015 -0,015
quimoDN 0,0077* | 0,0077
donbaytc 0,006 0,006
ctykiemtoan 0,027*** | 0,027*

(***p<0,01; **p<0,05; *p<0,10)
Ngudn: Téng hop tir két qua PMan tich diz lieu

Bang 4.32 cho thay trong sé cac yéu té dic diém HPQT, chi ¢ yéu t6 ty 1é nit
gidi trong hoi dong quan tri c6 tac dong thuan chiéu cé ¥ nghia thong ké téi MPTT & ca
md hinh chinh va cac md hinh thanh phan (M3 va M3a, b, ¢). Trai lai, qui md hoi déng
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quan tri va ty 16 TV doc lap déu khong c6 anh hudng c6 ¥ nghia thdng ké dén muac do
than trong, ngay ca khi c6 sy xuit hién cua céc yéu té kiém soat nhu qui mé, don bay
tai chinh va cong ty kiém toan. Mic du cac yéu té kiém soat trong truong hop nay van
¢ anh huong thuan chiéu dén MPTT nhung chi ¢6 qui md cong ty kiém toan doc lap
tac dong thuan chiéu c6 ¥ nghia théng ké nhu két qua caa M3c. Trong khi tac dong cua
2 yéu t6 qui moé DN va don bay tai chinh khong c6 ¥ nghia théng ké.

Bing 4.32: Tang hop két qua kiém dinh cac gia thuyét vé anh hwéng ciia cac yéu t6 dic

diem HPQT den MPTT trong ke toan

Ky Két qua

vong | M3 | M3a | M3b | M3c

OO O

Gia thuyét

Qui m6 HPQT c6 tic dong dén MDTT tai cac DN
phi tai chinh NY trén TTCK Viét Nam
Ty Ié nit gi6i trong HPQT c¢6 tac dong dén MPTT
tai cAc DN phi tai chinh NY trén TTCK Viét Nam.
Ty 1€ thanh vién doc lap trong HDQT c¢6 tac dong
H1l | &nMDTT tai cac DN phitaichinhNY tren TTCK | (+) | (0) | (0) | (0) | (0)
Viét Nam.
Qui md doanh nghiép ¢ anh huéng dén muc do
tac dong cua cac yéu té dic diém HPQT dén
MDTT tai cdc DN phi tai chinh NY trén TTCK
Viét Nam.
Do I6n don bay tai chinh ¢d anh huéng dén mirc
d6 tac dong cua cac yéu to dic diém HPQT dén
murc d6 than trong tai cac DN phi tai chinh NY trén
TTCK Viét Nam.
Quy md DNKT (Big4) c6 anh huong dén murc d6
tac dong cua cac yéu té dac diém HPQT dén mirc
d6 than trong tai cac DN phi tai chinh NY trén
TTCK Viét Nam.

(+): C6 tac dong thugn chiéu, (-): Cé tac dong nguroc chieu, (0): Khong cé tdc dong

H9

H10 B HGH]EH O

H14c (+) (0)

H15¢ (+) (0)

H16c +) *)

Nguon: Téng hep tir két qua phan tich di liéu

Nhu vay, chi ¢6 gia thuyét H10 duoc xac nhan, phan &nh tac dong thuan chiéu
¢ ¥ nghia thong ké caa ty 1& nit trong HDQT dén MPTT trong ké toan cua cac DN phi
tai chinh NY Viét Nam. Két qua nay duoc tng ho boi mot sé két qua nghién ctu trudc
cua Francis va cong su (2015), Alves (2023) & mot sé TTCK phat trién nhu Chau Au va
Bb Pao Nha.



120

Tuy nhién, cac dac diém khac nhu qui m6 HPQT va ty 1€ thanh vién doc lap co
anh huong nhung khong c6 ¥ nghia théng ké ti thuc hanh nguyén tic than trong cua ké
toan trong cac DN phi tai chinh NY Viét Nam. Két qua nay phu hop véi cac phat hién
trong nghién ctru tai cc DNNY trén TTCK Irag cua Al-Abedi va cong su (2022) trong
giai doan tir 2011 dén 2020, Aburisheh va cong su (2022) nghién ctu tai cic DNNY
trén TTCK Jordan giai doan 2013 dén 2020, va nghién ciru ciia Hsu va cong su (2022)
tai cac DNNY trén TTCK Pai Loan trong giai doan quan sét tir 1996 dén 2015.

4.3.4. Két qud tdc dpng ciia viéc thay doi ché dp ké toan va dai dich Covid-19

Gidng nhu cac kiém dinh anh huong cua cac yéu té trén, dé danh gia tac dong
cua viéc thay doi ché do ké toan va dai dich Covid-19 dén MDTT trong ké toan, céc
kiém dinh khuyét tat caa mé hinh hdi quy trén co sé s6 liéu dir liéu bang duoc thuc hién
lan luot 1am co s& xac dinh cac cac kiém dinh phu hop dé khac phuc khuyét tat ciing
nhu dwa ra cac két qua wdc tinh tét hon. Theo d6, cac kiém dinh lan lugt gdm co: kiém
dinh Breusch—Pagan va kiém dinh White dé kiém tra hién twong phuong sai sai sb thay
d6i, kiém dinh Wooldridge nham kiém tra hién tuong tu twong quan, va hién tuong da
cong tuyén duoc thuc hién boi kiém dinh VIF.

Két qua cac kiém dinh White va kiém dinh Breusch — Pagan trinh bay trong Bang
4.33 duéi day cho thay gia tri théng ké trong tirng mé hinh déu nhé hon ngudng 5%, do
vay gia thuyét HO vé viéc PSSS khong thay doi bi bac bo, ching té cac mé hinh déu cé
hién twong phuong sai sai s6 thay doi. Két qua nay 1a co s¢ dé thuc hién céc kiém dinh
chuan hoa sai s6 trong md hinh hdi qui phil hop ban dau nham giam thiéu tac dong cua
hién tuong PSSS thay doi.

Bang 4.33: Két qua kiém tra hién twong PSSS thay déi cac mo hinh M4

Breusch—Pagan/

Cook_Weisgerg M4 M4a M4b Mdc
chi2(1) 43,05 184,61 473,98 94,93
Prob > chi2 0,0000 0,0000 0,0000 0,0000
Gia thuyét HO Phuong sai khong d6i (Constant variance)

Két qua kiém dinh HO Bac bo | Bac bo | Bac bo | Bac bo
White's test

chi2(2)/chi2(6) 11,94 40,51 1728,79 21,60
Prob > chi2 0,0025 0,0000 0,0000 0,0006
Gia thuyét HO Khoéng c6 hiégn | Khéng co hi¢n Khéng c6 hién | Khoéng co hién
(Homoskedasticity) tugng PSSSTD | tuong PSSSTD | tuong PSSSTD | tugng PSSSTD
Két qua kiém dinh HO Bac bo Bac bo Bac bo Bac bo

Nguon: Téng hop tir két qua phan tich di liéu
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Tiép theo, két qua tong hop trong Bang 4.34 cho thiy cac md hinh tir M4 dén

M4c déu khdng ton tai hién twong tu twong quan giita cac bién trong mé hinh do cac gia
trj thong ké (Prob > F) déu 16n hon 5%.
Bang 4.34: Két qua kiém tra hién twong tw twong quan trong cic méd hinh M4

Wooldridge test M4 M4a M4b M4c
F (1, 403) 0,196 0,062 0,247 0,191
Prob > F 0,6585 0,8036 0,6197 0,6624

Gia thuyét HO

no first-order
autocorrelation

no first-order
autocorrelation

no first-order
autocorrelation

no first-order
autocorrelation

Két qua kiém

Chap nhan

Chap nhan

Chap nhan

Chap nhan

dinh HO

Nguon: Téng hop tir két qua phan tich di liéu
Gia tri VIF tuong ng cia mdi bién trong Bang 4.35 dudi day déu nho hon 10
cho thay hién twong da cong tuyén trong cac mo hinh tir M4 dén M4c khong ton tai.
Bang 4.35: Két qua kiém dinh hién twong da cdng tuyén cac mo hinh M4

VIF 1/VIF
QuimoDN 1,57 0,639
ctykiemtoan 1,35 0,742
donbaytc 1,18 0,846
cdkt 1,17 0,849
covidl9 1,29 0,852
Mean VIF 1,286

Nguon: Taéng hop tir két qua phan tich diz liéu
Budc tiép theo trong qué trinh phan tich hoi qui dir liéu bang, cac kiém dinh can
thiét duoc thyc hién nham Iya chon md hinh héi qui pht hop. Bang 4.36 dudi day cho
thay céac hé sé udc lugng trong mé hinh héi quy anh huong ngau nhién (REM) phi hop
hon dé uéc luong tac dong cua sy thay doi ché do ké toan va dai dich Covid-19 cing
cac bién kiém soat ¢&én MPTT cua cac DNNY trén TTCK Viét Nam.
Bang 4.36: Két qua kiém dinh lwa chon mé hinh hai qui pht hep cho cac mé hinh M4

Kiém dinh F | Kiém dinh nhan Kiém dinh A s
(al u_‘i=0) tir Lag'rangian Hausman Mq hinh
(Prob>F) | (Prob >chibar?) | (Prob>chiz) | Phuhep
POLS hoic FEM 0,0000
M4 | POLS hoic REM 0,0000 FEM
FEM hoic REM 0,000
POLS hoic FEM
M4a | POLS hoac REM 0,0000 REM
FEM hoic REM 0,9434
POLS hoic FEM
M4b | POLS hoic REM 0,0016 REM
FEM hoic REM 0,1615
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POLS hoic FEM
POLS hoic REM
FEM hoic REM

0,0000

M4c 0,0019 REM

0,9129
Nguon: Téng hep tir két qua phan tich di liéu

Két qua tong hop anh huéng cua cac bién doc lap va kiém soat trong Bang 4.37

duéi day cho thay sy thay doi ché do ké toan khong co tac dong dang ké va khong co y
nghia thong ké dén MDTT cua cac doanh nghiép. Tuy nhién, trong béi canh Covid-19
thi mic d6 than trong da giam di v6i mic ¥ nghia thong ké 5%. Dac biét su tac dong
nguoc chidu cua dai dich Covid-19 dén muc d6 than trong thé hién rd tai ca 4 md hinh.
Trong d6, m6 hinh M4a véi sy xuat hién cua yéu té kiém soét la qui md doanh nghiép,
murc d6 tac thé hién qua hé sé beta la 16n nhat (-0,013) ham y rang, véi nhitng DN qui
md cang 16n, MPTT d4 bi giam manh hon trong thoi gian dai dich xay ra. Diéu do6 ¢
thé suy luan nhu sau, khi d8i mat véi cac yéu té bat thuong, tidu cuc nhu dai dich Covid-
19, cac DNNY da st dung du phong néi riéng va ké toan than trong noi chung nhu mot
noi ‘neo dau’ hop ly dé chéng d& véi tinh hinh tai chinh kho khin c6 anh huong tiéu
cuc toi thong tin trén BCTC. Qua d6, 1an nira bang chiing thuc nghiém cho thay tinh hai
mat cua ké toan than trong.

Béing 4.37: Két qui tac dong ciia viéc thay doi ché do ké toan va dai dich Covid-19 dén
MDTT trong ke toan

M4 Md4a M4b M4c
Heteroske Heteroske- Heteroske-
-dastic dastic dastic
LA FEM Vce panels panels panels
Cacbien | FEM (robust) REM corrected REM corrected REM corrected
std, errors std, errors std, errors
(pcse) (pcse) (pcse)
_cons 0,02 0,022™ -0,21 -0,21 -0,002 -0,002 | 0,018™ 0,018
Cdkt 0,0057 0,0057 0,0027 0,0027 0,0062 0,0064 0,005 0,005
Covid-19 | -0,01™ -0,01" | -0,013™ -0,013™ -0,01™ -0,01™ -0,01™ -0,01™
quimoD 0,009 0,009™
N
donbaytc 0,04™ 0,05™
ctykiemt 0,02" 0,02"
oan

(***p<0,01; **p<0,05; *p<0,10)
Nguon: Téng hop tir két qua phan tich dir liéu

Bén canh do, cac md hinh M4a va M4c & trén mét 1an nita cho thay sy tac dong

nhat quan theo chiéu thuan caa céac bién kiém soat (qui moé DN, don bay tai chinh, qui
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mo cong ty kiém toan) dén mirc do than trong. Noi cach khac, du trong giai doan trudc
Covid-19 hay trong nhirng nam Covid-19 bung phat, cac doanh nghiép qui mo cang lon,
s& wu tién muc d6 than trong cang cao, hé sé don bay tai chinh cang cao thi mtc d6 than
trong duoc thé hién trén BCTC cang I6n. Va muc d6 than trong sé cao hon ddi véi cac

doanh nghiép duoc kiém toan bai cac cong ty kiém toan Big4.

Bing 4.38: Tang hop két qué kiém dinh cac gia thuyét vé anh hwéng ciia thay doi ché df
ke toan va Covid-19 den MDPTT trong ke toan

Gia thuyét Ky Kt qua
vong | M4 | Md4a | Mdb | M4c
H12 | ché do ké toan 2014 c6 tac dong dén MDTT tai alololoalo
céc DN phi tai chinh NY trén TTCK VigtNam. | P | © | @ | @ | @
H13

Pai dich Covid-19 co tac dong dén MPTT cua N
cac DN phi tai chinh NY trén TTCK Viét Nam. SIS ©) ©) ©)

H14d | Qui md doanh nghiép c6 anh hudng dén mirc do
tac dong cua ché do ké toan 2014 va dai dich
Covid-19 dén mic d6 than trong tai cac DN phi
tai chinh NY trén TTCK Viét Nam.

(+) (+)

H15d | Do I6n don bay tai chinh ¢ anh huéng dén mirc
do tac dong cua ché do ké toan 2014 va dai dich ) )
Covid-19 dén MDTT tai cAc DN phi tai chinh

NY trén TTCK Viét Nam.

H16d | Quy md DNKT (Big4) c6 anh huéng dén mirc
do tac dong cua ché do ké toan 2014 va dai dich ) )
Covid-19 dén MDTT tai cAc DN phi tai chinh

NY trén TTCK Viét Nam.

Nguon: Téng hop tir két qua phan tich da lidu
Nhu vay, két qua kiém dinh gia thuyét H13 cho thay, thay vi than trong hon boi
nhitng tac dong tiéu cuc thi khi dai dich Covid-19 dién ra cac doanh nghiép niém yét co
xu huéng giam MDTT trong ké toan. Diéu nay ciing duoc xac nhan trong mét s6 nghién
clru ciia C4c tac gia & cac TTCK khac trén thé gisi (Daas va Omar, 2024); (Bakx, 2021).
Theo Bakx (2021), Covid-19 la mot dai dich nhung véi trinh d6 khoa hoc, cong nghé
hién nay thé gidi déu hy vong dai dich s& dwoc kiém soat nhanh chéng boi cac dong
vaccin thé hé méi, do d6 diéu chinh giam hoic bo qua du phong chinh 1a bién phap
khong 1am cho tinh hinh thém tdi t&; qua dé tranh duoc hoang loan va d6 v& cua thi
truong tai chinh. Trong khi d6, gia thuyét H12 bi bac bo hay noi cach khac, viéc thay
d6i ché do ké toan theo TT200/2014 khong anh huéng dén muac do than trong tai cac
DNNY trén thi truong chiang khoan Viét Nam.
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4.4. Két qua tac dong cia mire dd than trong trong ké toan dén tinh bén cia
loi nhuan

Do moé hinh danh gi4 tic dong cua MPTT trong ké toan dén tinh bén cua loi
nhuan da phat trién trong chuong trudc dua trén dit liéu bang, nén céac kiém dinh nham
kiém tra cac khiém khuyét ctia mé hinh ciing duoc thuc hién. Bang 4.39 dudi day cho
thdy trong cac mo hinh do luong tinh bén cua loi nhuan (M5) va danh gia tac dong caa
MDTT dén tinh bén cua lgi nhuan (M5al, a2, a3) déu ton tai hién twong PSSS thay dbi.
Két qua nay dan dén viéc thuc hién phan tich va bao céo két qua hoi qui dya trén mo

hinh uéc tinh phi hop da khac phuc khiém khuyét dugc trinh bay trong Bang 4.42 phia

dudi.

Biang 4.39: Két qua kiém dinh hién twong phwong sai sai s6 thay d6i cac md hinh M5

M5 Mb5a
Breusch-
Pagan/Cook— . Mb5a2 Mb5a3
Weisberg for Tinh bén cia o Mt5)§1 ) DN ¢6 MPTT DN ¢6 MPTT
ici oan by mau .
heteroskedasticity LN ( ca0 thép
chi2 (1) 1,65 4,19 76,81 21,52
Prob > F 0,1984 0,0408 0,000 0,000
o z Phuong sai Phuong sai ddng | Phwong sai dong Phuong sai dong
Gia thuyet HO ddng nhat nhat nhat nhat
Két qua kiém dinh HO | Chip nhan Chap nhan Bac bo Bac bo
Kiém dinh White's
chi2(9)/chi2(12) 307,17 296,17 230,99 101,83
Prob > chi2 0,0000 0,0000 0,0000 0,0000
Gia thuvét HO Khéng c6 hién Khéng c6 hién Khéng c6 hién Khéng c6 hién
y tuong PSSSTD | tuong PSSSTD | tuong PSSSTD tuong PSSSTD
Két qua kiém dinh HO Béc bo Béc bo Béc bo Béc bo

Nguon: Téng hep tir két qua phan tich di liéu

Két qua tong hop trong Bang 4.40 cho thay cac md hinh M5 va M5a cac gi4 tri

thng ké (Prob > F) déu nhé hon 5% nén béac bo gia thuyét HO rang khdng ton tai hién
tuong tu trong quan gitta c4c bién trong cac md hinh theo dé, vai cac phan tich hoi quy
danh gia tic dong caa MPTT dén tinh bén st dung céc dit liéu trong cac mé hinh M5
can thuc hién cac kiém dinh chuan hoa va tiang cuong. Két qua cac mé hinh hoi quy

dugc trinh bay trong Bang 4.42
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Bang 4.40: Két qua kiém tra hién tweng tw twong quan trong cic md hinh M5

Wooldridge test M5 Mba
Mb5al M5a2 M5a3
F (1, 403) 151,687 152,305 37,244 132,104
F (1, 404) F (1, 404) F (1, 195) F (1, 208)
Prob > F 0,0000 0,0000 0,0000 0,0000

no first-order
autocorrelation

no first-order
autocorrelation

no first-order
autocorrelation

no first-order

Gia thuyet HO autocorrelation

Két qua kiém s s o o
dinh HO Bac bo Bac bo Bac bo Bac bo

Nguon: Téng hop tir két qua phan tich da liéu

Tiép theo, Bang 4.41 dudi day trinh bay két qua cac kiém dinh F, kiém dinh
Lagrangian, kiém dinh Hausman cho thay mé hinh uéc luong hoi quy anh huéng cd
dinh (FEM) phu hop hon dé udc luong tinh bén cua loi nhuan tai cac DNNY ciing nhu

danh gia tac dong cia MDTT dén tinh bén cua loi nhuan.

Bang 4.41: Két qua kiém dinh Iwa chon md hinh hai qui pht hep cho cac mé hinh M5

Kiém dinh F | Kiém dinh nhan Kiém dinh s
o . : M@ hinh
(all u_i=0) ta Lagrangian Hausman hil ho
(Prob>F) | (Prob>chibar2) | (Prob>chiz) | P "OP
" POLS hoic FEM 0,0000
LN) FEM hodc REM 0,0000
POLS hoic FEM 0,0000
Mb5al
Toanbs | POLS hoac REM 0,0000 FEM
mau FEM hoic REM 0,0000
POLS hoic FEM 0,0000
Mb5a2 —
Nhém DN cs | POLS hodc REM 0,0000 FEM
MBTT cao " EEM hogc REM 0.0000
POLS hoic FEM 0,0000
Mb5a3 -
Nhom DN c6 | POLS hoac REM 0,0000 FEM
MBTT thap [ EEN hozc REM 0,0000

Nguon: Téng hop tir két qua phan tich da lidu

Bang 4.42 cho thay trudc hét cac DN phi tai chinh niém yét trén TTCK Viét Nam

thé hién tinh bén cua loi nhuan thdng qua kha niang du bao cia LNTT nim nay so véi
LNTT niam sau véi hé s6 beta cia LNTT nam t 13 dwong 0,25 véi ¥ nghia thong ké 1%.
Bén canh d6, két qua mo hinh M5al ciing cho thly MPTT c6 tac dong thuan chiéu dén
tinh bén cua loi nhuan. Cu thé, khi MPTT cia doanh nghiép trong nam t (ting 1%) thi

kha ning lgi nhuan trong niam t+1 ting 3,2%. Ty 1é ndy thé hién rd rang hon, v4i muc
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d6 16n hon khi xem xét & md hinh M5a2 trén dix liéu cua tap mau con gdm nhém nhing
DN ¢6 MPTT I6n hon trung binh toan bé mau (kha ning du bao ting tir 3,2% Ién 6,8%).

Bing 4.42: Két qua tinh bén ciia lgi nhuan va tic dong ciia MPTT trong ké toan dén
tinh bén caa lgi nhuan

LNTTet M5 M5a
Biéndoc | Tinhbén cia Mbal M5a2 M5a3
lap LN Toan bo mau | DN ¢c6 MDTT cao | DN ¢c6 MDTT thap
LNTT: 0,2496™" 0,2619™ 0,320 0,225™
MDPTT 0,032 0,068" 0,012
Cons_ 0,0564"™ 0,055 0,468 0,063
R-Squared 5,96% 6,34% 9,00% 4,77%

(***p<0,01; **p<0,05; *p<0,10)
Nguon: Téng hep tir két qua phan tich di liéu
Nguoc lai, di voi tap mau con gém nhém nhitng DN c6 MPTT thap, két qua
khong cho thay sy anh huéng c6 y nghia thong ké cia MPTT ciia DN trong nam t dén
loi nhuan ctua DN trong nam t + 1. Hay noi cach khac, mirc d6 than trong thap s& khong
c6 anh huong ¢d ¥ nghia théng ké dén tinh bén cua loi nhuan (thé hién ¢ kha ning duy
tri va tang loi nhuan ¢ nam ké tiép). Nhu vay, két qua trén cung cap bang chiing thyuc
nghiém ching minh cac gia thuyét H17 va H17a da hinh thanh & Chuong 3 déu duoc
chap nhan va dugc tong hop trong Bang 4.43.
Két qua nay 1a minh ching thuyét phuc cho méi lién hé giira ké toan than trong
Vi chat lugng thdng tin ké toan ndi chung, chat lugng loi nhuan noi riéng; qua d6 cung
cung cap bang ching thuc tién vé viéc nén &p dung nguyén tic than trong trong ké toan
cua cac DN. Va mét 1an nita chung to than trong 13 mét trong nhitng thudc tinh cua
thong tin tai chinh hiru ich nhu yéu cau caa Khung khéi niém qudc té vé BCTC hay cua

Chuan muc ké toan Viét Nam hién hanh.
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Béang 4.43: Tong hop kiém dinh gia thuyét tac dong cia MPTT trong ké toan dén tinh bén
cua lgi nhuan

Gia thuyét Ky Két qua
, Voeng I msal M5a2 M5a3
Mtrc d6 thuc hién nguyén tac than trong
c6 tac dong dén tinh bén cua loi nhuan cua
H17 1 c4c DN phi tai chinh NY trén TTCK Viet | ) ) )
Nam.
Murc d6 than trong khac nhau c6 tac dong
khéac nhau dén tinh bén cua lgi nhuan cua
H172 | .4 DN phi tai chinh NY trén TTCK Viet | ) ) ) ©
Nam.

Nguon: Téng hop tir két qua phan tich di liéu

Cung véi cac két qua kiém dinh cac gia thuyét trong cac phan trude, két qua co
¥ nghia thong ké vé tac dong cia MPTT dén tinh bén caa LN vira trinh bay & trén sé la
co so dé luan an dua ra cac két luan va khuyén nghi cho céc bén trong dé c6 nguoi sir
dung théng tin trén BCTC cua cac DN phi tai chinh niém yét trén TTCK Viét Nam.
Phan khuyén nghij duoc trinh bay trong Chuong 5.

4.5. Két qua kiém dinh tiang cwong mire dd than trong trong ké toan tai cac
doanh nghiép niém yét trén thi truwong chieng khoan Viét Nam

Nhu d3 dé cap & Chuong 3, dé xac nhan két qua nghién cau, luan an thuc hién
kiém dinh ting cudng (robustness analysis) ddi Vi gia thuyét vé MDTT trong ké toan
tai cac DN phi tai chinh NY Viét Nam. Theo goi ¥ cua nhiéu nha nghién ctu (Hair va
cong sy, 2006; Gujarati va Porter, 2009), cac kiém dinh hoic phan tich ting cudng duoc
thue hién trén cling mau nén sé gilp cho cac xac nhan hoic bac bo gia thuyét nghién
ctu trinh bay & trén thém ving.

Do cac bién trong md hinh kiém dinh ting cuong dugc udc tinh trén co so dir
lieu GTDT, dong tién tirng doanh nghiép ¢ timg nim, nén cac kiém dinh khiém khuyét
md hinh lan lugt dugc thuc hién gom cd: kiém dinh Breusch—Pagan va kiém dinh White
dé kiém tra hién turong phuong sai sai s6 thay déi, kiém dinh Wooldridge nham kiém tra
hién tuong tu twong quan va hién tuong da cong tuyén duoc thuc hién boi kiém dinh
VIF. Két qua cac kiém dinh White va kiém dinh Breusch — Pagan trinh bay trong Bang
4.44 duéi day cho thay gid tri théng ké trong tirng mé hinh déu nhé hon ngudng 1%, do
vay gia thuyét HO vé viéc PSSS 1a hing s6 (khong thay ddi) bi bac bo, ching to mé hinh
danh gia MPTT tha 2 theo Ball va Shivakumar c6 hién tuong phuong sai sai s6 thay
d6i. Két qua nay 1a co sé dé thuc hién cac kiém dinh chuan hoa sai sé trong mé hinh hoi
qui pht hgp ban dau nham giam thiéu tac dong cua hién tugng PSSS thay doi trinh bay
trong Bang 4.48.
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Bang 4.44: Két qua kiém tra hién tweng PSSS thay déi trong mé hinh thit 2 danh gia

MPTT trong ké toan
Breusch—Pagan/ Cook—Weisberg

chi2(1) 88,88

Prob > chi2 0,000

Gia thuyét HO Phuong sai khong dbi (Constant variance)
Két qua kiém dinh HO Béc bo

White's test

chi2(5) 171,75

Prob > chi2 0,0000

Gia thuyét HO (Homoskedasticity) Khong c6 hién tuong PSSSTD
Két qua kiém dinh HO Béc bo

Nguon: Téng hop tir két qua phan tich da lidu

Tiép theo, két qua tong hop trong Bang 4.45 cho thay mé hinh kiém dinh ting

cudng MPTT khong ton tai hién twong tu twong quan giita cac bién trong mé hinh do
c4c gia tri thong ké (Prob > F) déu 16n hon 5%.

Bing 4.45: Két qua kiém tra hi¢n twgng tu twong quan mo hinh thir 2 danh gia MPTT
trong ke toan

Wooldridge test
F (1, 403) 0,134
Prob > F 0,7148
Gia thuyét HO no first-order autocorrelation
Két qua kiém dinh HO Chap nhan

Nguon: Téng hop tir két qua phan tich da lidu

Gia tri VIF tuong wng cia mdi bién trong Bang 4.46 dudi day déu nho hon 10

cho thay hién tuong da cong tuyén khong ton tai trong mé hinh kiém dinh ting cuong
MDTT.

Bing 4.46: Két qué kiém dinh hi¢n tweng da cdng tuyén mo hinh thir 2 dénh gia MPTT
trong ke toan

VIF UVIF

Cfo 4,92 0,2033

Dcfo*cfo 4,22 0,2368

Dcfo 1,81 0,5532
Mean VIF 3,65

Nguon: Téng hop tir két qua phan tich dir liéu

Budc tiép theo trong qué trinh phan tich hoi qui dit liéu bang, céc kiém dinh can

thiét duoc thyuc hién nham lya chon md hinh hdi qui phu hop. Két qua trong Bang 4.47
duéi day cho thay mé hinh hoi qui tong hop (POLS) 1a mé hinh phd hop dé uée luong.
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Bang 4.47: Kiém dinh lya chon mé hinh wéc lwgng phu hep cho md hinh thir 2 dénh gia
MDTT trong ke todn

e il
(Prob > F) (Prob > chibar2) (Prob>chi2) :
POLS hoac FEM 0,5834
POLS hoic REM 0,0000 POLS
FEM hoac REM 0,000

Nguon: Téng hep tir két qua phan tich di liéu

Bang 4.48 cho thay, hé s6 beta cua yéu té Dcfo*cfo co gia tri dwong 0,187 va co
y nghia thong ké tai mac 1%. Trong khi hé s6 beta cua yéu t6 CFO mang diu am (0,634)
c6 ¥ nghia thong ké dudi tai muc 1%.
Bang 4.48: Két qua danh gia MPTT trong ké toan theo md hinh thir 2

Cé4c bién POLS POLS (vce robust)
_cons 0,0025 0,0025
Dcfo 0,0042 0,0042
Cfo -0,634™ -0,634™
Dcfo*cfo 0,187 0,1877"
R binh phuong 24,90% 24,90%

(***p<0,01; **p<0,05; *p<0,10)

Nguon: Téng hop tir két qua phan tich da lidu

Theo mé hinh Ball va Shivakumar (2005) c6 thé thay rang cac DNNY trén TTCK

Viét Nam thé hién mirc d6 than trong nhét dinh (Bs = 0,187 >0). Két qua nay mét lan

nita ung ho két qua chap nhan gia thuyét H1 da duoc kiém dinh va trinh bay trong Muc

4.2 theo mé hinh udc lugng thir nhat trén co s GTDT khdng hoat dong am cua Givoly
va Hayn (2000).
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T6m tit chwong 4

Trén co so ly luan, tong quan nghién ctu, cac md hinh nghién cau da xay dung,
gia thuyét ngién ctru da hinh thanh trong Chuong 3, dya trén dit liéu nghién ctu da thu
thap duoc cua cac DN phi tai chinh niém yét trén TTCK Viét Nam giai doan 2012-2022,
Chuong 4 di trinh bay lan luot két qua nghién ctu.

Thi nhat, mtc do than trong da dugc udc luong trén co sé GTDT khdng hoat
dong &m theo mo hinh cua Givoly va Hayn (2000) va dugc trinh bay dudi cac goc do
khac nhau gom phan tich theo dong thoi gian cua tong gia tri luy ké, gia tri binh quan
hang nam, ty 1& trung binh trén téng tai san binh quan hang nim, theo cic nhom
nganh/linh vuc khac nhau, phan chia theo nhém cac DN c¢6 MDPTT cao, thap va danh
theo san GDCK niém yét.

Thi hai, Chuong 4 ciing trinh bay két qua kiém dinh vé tac dong cua cac yéu td
anh huong dén MPTT trong ké toan tai cac DN phi tai chinh NY trén TTCK Viét Nam.
DPong thoi, tac dong thuan chiéu cia MPTT dén tinh bén cua loi nhuan ciing da duoc
phét hién va trinh bay trong chuong nay. Ngoai ra, két qua danh gia MPTT theo mo
hinh thtr hai ciia Ball va Shivarkumar (2005) trén co s tinh bat can xang giita dong tién
va céc khoan don tich ciing di duoc trinh bay véi vai trd 1a mot kiém dinh tang cuong,
phan tich bo sung dé kiém tra mé hinh do luong theo GTDT khéng hoat dong am. Két
qua danh gia cua mo hinh thi hai mot 1an nita d khang dinh va lam tang d6 tin cay cho
két qua caa mo hinh thi nhat theo Givoly va Hayn (2000). Cac phat hién trong Chuong
4 1a co so thyc nghiém dé nghién ctu dua ra két luan va khuyén nghi trong Chuong 5.
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CHUONG 5 - KET LUAN VA MOT SO KHUYEN NGHI

5.1. Két luan

5.1.1. Két lugn chung vé mike dg thuec hién nguyén tdc than treng trong ké toan
cua cac DNNY Vigt Nam

Két qua thdng ké md ta va cac két qua kiém dinh trong noi dung 4.2 Chuong 4
cho thdy cac DN phi tai chinh niém yét trén TTCK Viét Nam da thuc hién nguyén than
trong trong ké toan véi mire do nhat dinh & giai doan nghién ctru tir ndm 2012 dén 2022.
MDTT tai cac DNNY di duoc danh gia va phan &nh theo nhiéu goc d6 gia tri luy ké,
gia trj tong cac khoan don tich &m, gié tri binh quan hang nim cua céc khoan don tich
khong hoat dong am, va ty Ié trung binh cia GTDT khdng hoat dong &m trén tong tai
san binh quan cua toan bo mau.

Mic du cac goc do danh gia MPTT khac nhau déu cho thay cac DN phi tai chinh
niém yét trén TTCK déu da tudn thu va dam bao MPTT & mot mac do nhat dinh tuy
nhién, khd c6 thé danh gia dugc MPTT d6 14 cao hay thap néu chi dirng lai & so sanh ty
than (internal comparison). Theo d6, dé c6 co so thuc hién so sanh va danh gia MDTT
trong ké toan cia cac DNNY trén TTCK Viét Nam so voi cac DNNY trén TTCK khéc
trén thé gioi, nghién ctru da tién hanh tong hop dix liéu tir cac nghién ciru gan day tai cac
qudc gia, ving lanh tho trén thé gigi vé MPTT dugc do ludng cung thude do theo mod
hinh do ludng ciia Givoly va Hayn (2000), sau dé so sanh két qua véi thi truong Viét
Nam. Két qua tong hop trong Bang 5.1 duéi day cho thiy, mac du giai doan quan séat
gan day hon, MDTT trong ké toan ciia cac DNNY tai Viét Nam nhin chung con & muc
thap.

Bang 5.1: So sanh MPTT trong ké toan trén thé gii va Viét Nam theo ciing mé hinh do
lwong caa Givoly va Hayn (2000)

‘ Quéc Gia tri do lwong mire dd than trong
Nguén gia/Vung Mau nghiéncéu | Gidtri | Pgléch | Giatri | Giatri
lanh tho B chuan | thap nhat | lén nhat
Hstl V. con 5.651 DN — nam,
o (2022) 9| paiLoan | niémyéttranTTCK | 0039 | 0108 | -0,017 0,082
v tir 1996 - 2015
Zhan 1.152 DN — nim,
J Trung Quéc NY trén TTCK 0,0453 | 0,1493 | -2,5320 | 0,3969
(2023) Thuong Hai tir 2017
dén 2019
Xu (2010) Cac quéc gia | 6.642 DN[* nam tur 0,183 0,427 - -
tor Compustat 1997 den 2005
Nghiéncau |, 4455DN-namtir | oop36 | 0,143 | -1,867 | 1,188
cuatacgia | VietNam 2012 dén 2022 ' ' ’ '

Nguon: Tong hop va két qua nghién ciru cua tac gida
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Cu thé, két qua bang trén cho thiy mirc d6 than trong trong tip mau caa nghién
ctru chi dat 0,0236 thap hon nhiéu mac 0,0453 cua cac DNNY trén TTCK Trung Quéc
trong nghién cau gan day cua Zhang (2023), va mac 0,039 cua cac DNNY trén TTCK
bai Loan trong giai doan 1996 -2015 qua nghién curu cua Hsu va cong su (2022). Va
thip hon dang ké muc d6 than trong (0,183) ciia cac DNNY trén cac thi trudng ching
khoén khac nhau trén thé giéi tir co s& dit liéu Compustat giai doan 1997 - 2005 theo
nghién cuu cua Xu (2010).

Ngoai ra, trén co so két qua danh gia MPTT trong ké toan tai cac DN phi tai
chinh niém yét trén TTCK Viét Nam, nghién ciru da chi ra rang khdng c6 su khéc biét
trong thuc hién ké toan than trong giira cac DNNY trén S6 GDCK Ha Noi so véi DNNY
trén So6 GDCK Hb Chinh Minh. Mic dii vy, khi xem xét danh gia theo nhom nganh/linh
vue, MPTT duoc thé hién khac biét dang ké gitra cac DNNY hoat dong trong cac
nhém/linh vuc khac nhau. Bac biét, cic DNNY hoat dong trong linh vuc néng nghiép
(ndng nghiép, 1am nghiép va thity san) can dugc nghién ciu thém vi c6 khéc biét & bién
d6 16N so véi s6 dong cac DNNY khac trong mau nghién ctru. Pac diém cua tai san sinh
hoc va cac quy dinh ké toan dic thi cho cac tai san sinh hoc c6 thé 1a nguyén nhéan co
ban khién cho céc ang xir ké toan va cac uéc tinh vé du phong theo nguyén tac than
trong phai tuan theo nhitng yéu cau riéng. Tuy nhién, do han ché vé thoi gian va do quy
md mau nhé nén cac phan tich thdng ké khac khong thé thuc hién dugc. Han ché nay c6
thé s& duoc khic phuc bing cac nghién cau chuyén sau, dién hinh trong cac nghién cau
tiép theo vé chu dé nay tai mot hoac mot sb DN hoat dong trong linh vuc ndng — 1am —
thay san.

5.1.2. Két lu@n vé tdc dgng ciia Cac yéu té dén mire dg than trong

5.1.2.1. Két ludn vé dnh huéng cua cac yéu té s¢ hiru doanh nghiép

Két qua nghién ctiu cho thiy, cac yéu tb thudc so hitu caa DNNY, gdm: sé hitu
cua CEO, s¢ hitu cua cd dong nha nuéc, s& hitu cua co dong 16n va sé hitu cua co dong
nudc ngoai déu co tac dong va anh huong ¢ cac mic do khac nhau dén thuc hanh ké
toan than trong tai cac DNNY Viét Nam.

Thi nhat, so hitu cua tong giam ddc cé tac dong thuan chiéu téi MPTT cuaa cac
DNNY Viét Nam. Diéu ndy chieng té khi cac nha quan 1y s& hitu mét ty 16 ¢6 phiéu nhat
dinh cua doanh nghiép thi BCTC s& phan anh mot muc than trong cao hon. Két qua
nghién cttu ung ho quan diém cho rang su phi hop giita loi ich cua cac nha quan ly véi
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loi ich cua cb dong 13 mot co ché ty kiém soat hitu hiéu dé han ché rui ro va dam bao an
toan, loi ich cua ¢ dong va DN noi chung. O goc do nay, phat hién caa luan an dong
thuan véi giai thich cua ly thuyét dai dién khi cho rang viéc so hiru ¢6 phiéu caa cac nha
quan ly s& gilp thu hep dang ké khoang cach vé lgi ich va su bat can xang thong tin.
Viéc giam chi phi dai dién, vi thé, s& khuyén khich cac nha quan ly than trong hon trong
qua trinh 1ap BCTC va gui thong diép cé tinh canh béao rai ro sém hon cho nguoi su
dung thong tin dé ra quyét dinh.

Thir hai, s¢ hitu cua ¢ dong nudc ngoai cé anh huong khong dang ké dén MPTT
tai cac DNNY Viét Nam. Két qua nay cd thé giai thich boi cac nguyén nhan sau. Trudc
hét, ty 1& s& hitu binh quan caa c6 déng nuéc ngoai tai cac DNNY tai Viét Nam con thap
mot cach dang ké (chi hon 6%) so véi ty 1& so hitu trung binh cia nhoém cac co dong
khac va vi vay nha dau tu nudc ngoai kho co thé co anh huong dang ké trong viéc quyét
dinh lya chon va thuc hién céc chinh séch ké toan than trong. Mit khac, su khac biét
trong hé thdng ké toan Viét Nam so véi qudc té, va rao can vé ngon ngit khi doc BCTC
bang tiéng Viét ciing khién cho cac nha dau tu nudc ngoai kho khin hon trong viéc hiéu

va thyuc hién hoic yéu cau thuc hién theo cac quy dinh cua ké toan Viét Nam.

Thi ba, s¢ hitu cia ¢6 dong 16n (s hitu tap trung cua 3 ¢6 dong cé ty 1é so hitu
I6n nhat) c6 anh huong thuan chiéu dén muc do than trong da cho thiy & céc doanh
nghiép c6 sé hitu tap trung cao, cac ¢ dong 16n déu quan tim dén thuc hanh ké toan
than trong va muc do than trong dugc coi nhu mot yéu té thé hién quan tri cong ty tét,
dac biét 1a quan tri rai ro dé dam bao loi ich ciia cac c6 dong. Qua d6 giam thiéu xung
dot loi ich giira co dong 16n va co dong thiéu sb. Phat hién nay ciing phu hop véi ly giai
cua ly thuyét dai dién, mot 1an nita cho thay vai tro quan trong cua so hitu trong viéc thu
hep khoang cach thdng tin; khi ty 1& s¢ hiru dat dén mot mic do nhét dinh thi dong co
bao vé lgi ich s& 16n hon, khién cho ¢6 déng 16n ¢6 nhu ciu duoc bao vé cao hon va
sém hon. Vi thé, DNNY tro nén than trong hon. Theo Nasr va Ntim (2018), ddi véi cac
qudc gia ma sé hitu tap trung la pho bién (d6i 1ap véi cac qudc gia co thi trudng ching
khoan phét trién nhu My, Australia s hitu phan tan 1a pho bién), vai tro cua ¢ dong
I6n giéng nhu co ché tu kiém soét song hanh cling véi cac co ché quan tri céng ty hién
hanh s& gop phan thiic ddy tap quan than trong trong qua trinh ké toan va cong bé thdng
tin tai chinh. Két luan nay hoan toan pht hop véi thi truong chiing khoan Viét Nam, khi
ma s hitu tap trung 1a mot dac trung khong thé bo qua.
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Th tu, sy ton tai cua c6 dong nha nude hién van con kha cao tai cac DNNY trén
TTCK Viét Nam (ty Ié trung binh nim gan nhét 13 trén 20%) va cd anh huéng thuan
chiéu dén muc d6 than trong. Piéu nay c6 nghia rang, cac doanh nghiép cd sé hitu bai
cd dong nha nudc véi ty 16 cang cao thi MPTT cua nhitng doanh nghiép nay cang Ion.
Két qua ndy mot 1an nira ang ho cac quan diém cho rang, van dé duy tri moét MPTT
khong han chi 12 nhu cau cua riéng nha diéu hanh, caa bén cap vén vay cho DN hay ¢
déng 16n, ma c6 doéng Nha nudc voi nhidu quy dinh rang budc bai hé théng phap luat
vé ké toan, tai chinh va quan tri ciing thé hién mong mubn mot mic do than trong ké
toan cao nham han ché rui ro.

5.1.2.2. Két ludn vé dnh huéng cua cac yéu té dac diém tong giam doc

Bén canh méi quan hé thuan chiéu quan sat duoc giita s& hiru cua tong giam doc
v6i muace do than trong da duoc trinh bay trong phan tac dong cua cac yéu to dic diém
s& hitu & trén, cac dic diém khac cua tong giam dbc nhu gidi tinh, su kiém nhiém vi tri
cha tich hoi ddng quan tri, va tudi déu khdng cho thay méi lién hé co ¥ nghia théng ké
véi MDTT cua cac DNNY Viét Nam. Tuy nhién, khi xem xét bé sung yéu té qui md,
két qua cho thay khi CEO 1a nam diéu hanh doanh nghiép c6 qui mé cang Ion sé& c6 xu
hudng bao cado muc d6 than trong cao hon. Bén canh do, két qua théng ké cua tap mau
quan sat DN — nam c6 CEO 1a nam cho thay gia tri trung binh cua mirc do than trong
thé hién qua don tich khong hoat dong 4m cao hon gia trj cua tap mau c¢6 CEO nit. O
goc do nay, két qua nghién ciu cho thay tai cac DN phi tai chinh niém yét c6 qui mo
I6n, CEO chi yéu 1a nam gigi va ho ciing quan tAm dén viéc thuc hién ké toan than trong
thé hién thong qua nhitng chi tiéu trén BCTC ma ho chiu trach nhiém phat hanh.

Tuy nhién, két qua nghién ctru cho thay su tach biét giita CEO va chi tich HPQT
lai khong c6 tac dong cé v nghia thong ké, khéng 1am cho DNNY than trong hon trong
qua trinh ké toan. O goc do nay, két qua nghién ciu lai ang ho Iy thuyét quan ly va cho
thiy chwa c6 bang ching thuc nghiém thuyét phuc vé yéu cau tach biét gitta CEO va
chu tich HDQT tai cac DNNY. Theo quan diém ca nhan, yéu cau CEO khong duoc kiém
nhiém chi tich HPQT cuia cling mot cong ty niém yét trong nhiéu trudng hop chi la hinh
thirc va giai quyét van dé tam ly, tao su an tdm cho c6 dong va cac bén lién quan
(stakeholders); néu cong ty c6 co ché quan tri tét, di manh véi co cau hop 1y (su doc
lap, da dang vé giGi, chuy@n mén, kinh nghiém, tudi...) thi han ché cua su kiém nhiém
s& duogc khic phuc. Két qua nghién ctru va cc thao luan vé van dé nay caa luan an da

phan ndo cung cap cac ham ¥ cho co quan quan 1y trong bién soan, ban hanh quy dinh
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vé quan tri cdng ty c6 phan trong thoi gian téi, trong d6 co6 quy dinh vé tach biét hay
kiém nhiém. Theo quan diém cé& nhan va bién chimg, quy dinh vé tach biét hay kiém
nhiém gitra CEO va chu tich HDQT cua cong ty ¢6 phan nén theo hudng cho phép tuan
tha hozc giai trinh (comply or explain) ma nhiéu nuéc 4p dung; d6 13 néu khong tuan
tha thi phai giai trinh 1y do thuyét phuc. Vi trén thuc té, quan tri cng ty xét cho cling
van 1a cac van dé noi bo va do céc cd dong cia DNNY tu quyét dinh hodc ay quyén cho
HDQT quyét dinh.

5.1.2.3. Két ludn vé danh hwong cia cac yéu té ddc diém héi dong quan tri

Két qua kiém dinh cac gia thuyét vé tac dong cua cac yéu té dic diém cua HDQT
trinh bay trong Chuong 4 cho thay, mac di qui md HPQT va ty Ié thanh vién doc 1ap
trong cac md hinh khdng cé tic dong c6 y nghia thong ké dén MPTT, nhung ty 1¢ thanh
vién nit trong HDQT lai cho thiy c6 sy tac dong thuan chiéu. Két qua thong ké cho thay,
mac du phan déng thanh vién HPQT tai cac DN 1a nam, ty 1& thanh vién ni trung binh
chi dat hon 15% nhung viéc dam bao ty I¢ thanh vién nit trong HDQT da gop phan ting
cudng su quan tam caa HPQT néi chung va cua thanh vién nit ndi riéng dén MPTT.
Diéu nady mét 1an nira cung cap bang ching thuc nghiém b sung va cang cb thém két
qua cua nhiéu nha nghién ctu da chi ra nit giéi nhay cam vai riii ro hon so véi nam giéi,
muc do chiu dung rai ro thap hon so véi cac nam dong nghiép. Vi thé, nit gisi thudng
yéu cau mot muc than trong cao hon va canh béo rui ro sém hon trong qué trinh 1ap
BCTC.

Két qua nghién ctru ciing phan nao trai nguoc véi ly thuyét dai dién va cac nghién
ctru tng ho ly thuyét nay khi ty 1¢ thanh vién doc lap trong HPQT khéng c6 tac dong co
y nghia thong ké téi MPTT trong ké toan tai cac DNNY Viét Nam. Diéu dé chung to
vai tro cua thanh vién doc lap chua du I6n hoac cac thanh vién doc lap chua thuc su la
‘doc lap’ theo nghia gitip giam cac mau thuan loi ich, thu hep bat can xing thong tin
gitta c6 dong va cac nha quan 1y diéu hanh (trong d6 c6 thanh vién diéu hanh thuoc
HDTQT). Trén thuc té, trong cac quy dinh vé quan tri cong ty ¢6 phan hién nay o Viét
Nam, khai niém thanh vién doc lap (independent directors) véi thanh vién khong diéu
hanh (non-executive directors) dang duoc sir dung thay thé cho nhau. Mic du di co
nhiéu cai thién trong cac quy dinh vé& quan tri céng ty c6 phan thai gian vira qua, nhung
nhiéu thanh vién doc lap/thanh vién khong diéu hanh ciing chua ¥ thirc duoc vai trd va
trach nhiém cua ho trude co dong; néu xem cac thanh vién nay chi véi tu cach 1a nguoi

bén ngoai (doc lap vé hinh thirc) thi anh huong caa ho dbi vai viéc phan bién, giam sét
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cac hoat dong cua cac nha quan 1y trong d6 c6 chinh sach ké toan than trong s& hét stc
mo nhat. Phat hién va cac thao luan vé vin dé nay cua luin &n ciing 1a co s& thuce tién
dé cac co quan quan ly xem xét trong bién soan, ban hanh cac quy ché vé quan tri cong
ty ¢6 phan trong thoi gian toi, trong d6 ¢6 noi dung lién quan dén thanh vién doc lap cua
HDPTQT, gom: s6 lugng, vai trd, chirc nang, nhiém vu... d6i véi cong ty va véi co dong.

5.1.2.4. Két ludn vé anh huong ciia thay déi ché dg ké todn va dai dich Covid-19

Két qua hdi qui va thdng k& mé ta da cho thay trong bbi canh kho khin, chiu tac
d6ng ning né bai dai dich va bai nhitng bién phap phong chéng dich cua chinh phu, céc
DN d3 c6 xu hudng giam bot MDTT trong ké toan. Bidu nay c6 thé hiéu la khi cac DN
d6i dién véi khé khin, thach thirc dé dat dugc cac ké hoach, muc tiéu da dé ra cac nha
quan 1y c6 xu huéng danh doi, chap nhan mot mic rai ro cao hon thong qua viéc néi
long hoidc bo qua cac diéu kién 1ap du phong. Xu hudng nay di dugc chitng minh tir két
qua am caa hé s beta cia bién doc lap Covid-19 trong md hinh hoi qui M4 trong
Chuong 4. Bén canh d6, két qua théng ké mo ta ciing thé hién rd sy sut giam cua muc
d6 than trong trong nhitng nam dai dich Covid-19 bung phét (2020, 2021, 2022). Két
qua nghién cuu phu hop véi nhan dinh cua Bakx (2021), Daas va Omar (2024) khi cho
rang trong diéu kién kinh té, kinh doanh khé khan do tac dong cua dai dich Covid-19,
cac nha quan 1y ¢6 xu hudéng tran an cac nha dau tu va nguoi sir dung thong tin tai chinh
bang cach diéu chinh giam (hoidc bo qua) viéc trich 1ap du phong. Viéc né tranh hoic
giam muc d6 du phong dugc coi nhu mot bién phap khéng lam phic tap thém tinh hinh,
khong l1am “x4u thém’ tinh trang hién tai vi s& khién nha dau tu ‘bi quan’ va c6 thé dan
t6i d6 v& hang loat trén thi trudong chieng khoan toan cau. O goc do nay, két qua nghién
ctu tai Viét Nam c6 muac do twong dong khé cao véi phat hién caa cac nghién ctu tai
c4c thi truong chitng khoén khéc trén thé gisi.

Mt khac, mac du viéc thay d6i ché do ké toan tir Quyét dinh 15 (QD15/2006/Qb-
BTC) sang ché do ké toan theo théng tu 200 (TT200/2014/TT-BTC) tir nam 2015 dwoc
xem la budc thay doi dang ké hudng dén hoi tu nhiéu hon véi hé thdng ké toan quéc té,
nang cao chat lugng BCTC. Tuy nhién, két qua nghién ctru da cho thay rang sy thay doi
nay khong c6 anh huong dang ké nao dén MPTT trong ké toan. Két qua nghién ctru c6
phan trai nguoc véi mot sé nghién ctu tién nhiém o cac TTCK khac trén thé gidi vé su
tang 1én ctia mirc do than trong khi cac DNNY é&p dung IFRS hoic thay thé chuan myc
ké toan qudc gia bang chuan muc tiém can véi qudc té. Su khac biét nay ciling co thé
duoc ly giai boi yéu t van hoa (dé cao than trong caa vin hoa Chau A, trong d6 c¢6 Viét
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Nam — theo Hofstede (2011) nén cac thay doi trong chinh séch ké toan chua dwoc phan
&nh rd nét qua su tang/giam ciia MPTT trong ké toan.

5.1.2.5. Két ludn vé anh hwong cuia cac yéu to kiém soat

Két qua kiém dinh cac mé hinh nghién ciru trinh bay trong Chuong 4 di xac nhan
méi lién hé thuan chiéu cua qui md doanh nghiép véi MPTT. Diéu ndy mét lan nira
khang dinh két qua cua so dong cac nghién ctru trudc trén thé gioi, khi qui mo cua doanh
nghiép ting l&n, mirc d6 than trong dwoc cac nha quan 1y sir dung nhu mét bién phap dé
giam bot rai ro nay sinh tir co ché dai dién va ay quyén; qua d6 cung ¢ niém tin cua

cac nha dau tu va bén cho vay vé chat luong thong tin tai chinh cua DN.

Bén canh d6, két qua kiém dinh cac mo hinh ciing chi ra rang cac DNNY trén
TTCK Viét Nam c0 ty 1€ ng cao thi muac do than trong dugc duy tri cling & mic cao.
Hay néi cach khac, dudi goc do tiép can cua (LaFond va Watts, 2008; Watts, 1993;
Watts va Zimmerman, 1986) thi khi ng vay tang 1én, cac DN lu6n vu tién dam bam mac
d6 than trong tot nham han ché su vi pham cac hop dong no. Mat khac du phong cao
cling 12 hinh thirc quan trong giup cac DN dam bao chat luong BCTC tdt, thé hién su
cam két va giam thiéu vi pham da cam két véi bén cap vén vay (Watts, 2003). Phét hién
nay ciing cho thdy, viéc sir dung don bay tai chinh ciing 13 mot co ché giam sét bai bén
thix ba hiéu qua ddi véi chat lwong thong tin ké toan. Khi sir dung vén vay, budc cac DN
phai than trong hon trong qua trinh str dung vén va phai chiu cac co ché giam sét (hitu
hinh hozc v hinh) cua bén cip von; diéu d6 khién BCTC va thuyét minh ciing trd nén

than trong va ro rang hon.

Cubi ciing, gidng nhu hau hét cac qudc gia khéc, tai Viét Nam, BCTC duoc kiém
toan boi cac cong ty kiém toan Big4 da thé hién mirc d6 than trong cao hon so véi BCTC
duoc kiém toan boi nhoém cac cong ty kiém toan khac ngoai Bigd. Két qua nghién cau
cua luan an mot lan nira ing ho quan diém ciia Ramanna va Watts (2007) va Chung va
cong su (2002) rang cac hang kiém toan doc 1ap 16n ludn yéu cau muc do than trong cao
hon khong chi vi uy tin va danh tiéng cua ho ma con gép phan quan trong trong viéc

giam rui ro kién tung va giam céc chi phi lién quan sau khi phat hanh béo céo kiém toén.
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5.1.3. Két lugn vé tdc dgng ciia mike dg thdn trong trong ké toan dén tinh bén
cua loi nhudn

Két qua trong cac mo hinh M5 trinh bay trong Chuong 4 da cho thay rang MPTT
c6 anh huong thuan chiéu dén tinh bén cua loi nhuan thé hién thdng qua chiéu duong
cua hé s giai thich trong mé hinh tac dong cia MPTT nim nay dén loi nhuan nim sau
cua cac DN. Dic biét, két qua trong Chuong 4 ciing nhin manh muc d6 tac dong thuan
chiéu cua MPTT nim nay dén lgi nhuin trong nim sau c6 khac biét dang ké gitta nhom
DN caa MPTT cao véi MPTT thap. Piéu ndy mot 1an nira ang h quan diém cho rang,
mot mat viéc thuc hién nguyén tic than trong trong ké toan nhu 13 yéu cau doi véi cac
bén lién quan, nhu 1a mot yéu té thé hién chat luong BCTC, mit khac MPTT cang cao

thi DN s& c6 “ctia dé danh” cho tuwong lai cang nhiéu.

Két qua vé tac dong thuan chiéu caa MPTT dén tinh bén cua lgi nhuan mét lan
nita khang dinh quan diém cho rang viéc dam bao thuc hanh ké toan theo nguyén tic
than trong khdng chi gitip DN gia ting co ché “phong v&” rai ro tir sém ma con gop
phan ting cuong chat lwong loi nhuan, chat luong BCTC. Theo d6, DN can duy tri
MDBTT nhu 14 sy dam bao “co s¢ du trir” dé ung pho véi rii ro, khing hoang trong

tuong lai.

5.2. Pinh hwéng phat trién thi treong chieng khoan Viét Nam dén nim 2030
va nguyén tac dé xuat cac ham y va khuyén nghi lién quan téi dé tai luan an

5.2.1. Pinh hwong phat trién thi trwong chieng khoan Vigt Nam dén nam 2030

Dé hudng dén myc tiéu phat trién quy mo, ting cudng chat lugng va tién téi nang
hang thi truong chitng khoan Viét Nam, gan ddy Chinh pha di ban hanh Quyét dinh
1726/QD-TTg phé duyét Chién lugc phat trién thi trudng chiing khoan Viét Nam dén
nam 2030 (Chinh phu, 2023). Nham cé thém co sé cho cac ham y va khuyén nghi chinh
sach, phan tiép theo cua luan &n sé trinh bay tom tit cac noi dung cua Chién luoc nay.

Muyc tiéu chung dugc Chinh phii xac dinh Ia: phat trién thi truong ching khoan
(TTCK) 6n dinh, an toan, lanh manh, hiéu qua, bén viing, hoi nhap; nang cao kha niang
chéng chiu rui ro, c¢6 co cau hop ly gitra cac cdu phan thi truong, tré thanh kénh huy
dong von trung va dai han quan trong, cha yéu cho nén kinh té; duy tri ting truéng vé
quy mé, chl trong nang cao chét luong; phat trién céc cdng cu tai chinh xanh, tai chinh
bén virng; ddy manh cong tac chuyén d6i s trong linh vuc chiing khoan; xay dung hé
théng quan ly, giam sét thi treong gan véi tng dung cong nghé thdng tin hién dai; tang
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cudng lién két va hai nhap qudc té, timg budc thu hep vé khoang céch phat trién gita
TTCK Viét Nam so v6i TTCK cac nudc phat trién.

Muc tiéu cu thé Ia;

- Quy md vén héa thi trueong cb phiéu dat 100% GDP vao nam 2025 va dat 120%
GDP vao nam 2030. Du ng thi truong trai phiéu dat t6i thiéu 47% GDP (trong d6 du ng
trai phiéu doanh nghiép dat tdi thiéu 20% GDP) vao nam 2025 va dat t5i thiéu 58% GDP
(trong d6 du no trai phiéu doanh nghiép dat téi thiéu 25% GDP) vao nim 2030; TTCK
phéi sinh ting truéng trung binh khoang 20% - 30% moi nam trong giai doan 2021 -
2030.

- S lugng tai khoan giao dich chirng khoan ctia nha dau tu trén TTCK dat 9 triéu
tai khoan vao nam 2025 va 11 triéu tai khoan vao nam 2030, trong do6 tap trung phéat
trién nha dau tu co td chirc, nha dau tu chuyén nghiép va thu hat sy tham gia cua nha
dau tu nude ngoai. Tang ty trong trai phiéu Chinh phii do nha dau tu 1a to chtrc phi ngan
hang nam gitr 1én muc 55% vao nam 2025 va 60% vao nam 2030.

- Nang cao chat luong quan tri cong ty niém yét trén muc binh quan khu vire Dong
Nam A; ap dung thong I¢ tot vé tiéu chuan moéi trudng, x& hoi va quan tri cong ty (tiéu
chuan ESG) tai cac So giao dich chiing khoan va Tong cong ty luu ky va bu trir ching
khoén Viét Nam hudng t6i yéu té phat trién bén viing theo théng Ié quéc té.

- Hoan thanh viéc phan bang c6 phiéu niém yét tai So giao dich chung khoan trong
nam 2025. Phin dau dén nim 2025 nang hang TTCK Viét Nam tir thi truong can bién
Ién thi trudng méi noi theo tiéu chuan phan hang TTCK cua céc to chic qubc té. Tich
cuc hoi nhap thi truong tai chinh, chiing khoan thé gisi, dap (ng yéu cau vé an ninh tai
chinh, nang cao kha ning canh tranh, quan tri rui ro, dua vao ap dung cac chuan muc va
thong 1& qudc té; hudng t6i dat trinh do phat trién cua nhom 4 nudc dan dau khu vuc
ASEAN vao nam 2025.

M@t s6 ndi dung quan treng can thwc hién dé dat dwoc muc tiéu dé ra

* Tang cuong ndng luc quan 1y, giam sat, thanh tra, kiém tra va xi 1y vi pham,
gom:

Kién toan chirc ning, nhiém vu, quyén han va co cau té chirc cia co quan giam
sat, thanh tra chuyén nganh trong linh vuc ching khoan, dam bao du nang luc thyc thi
phap luat.
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Xay dung hé thong giam sat két ndi gita Uy ban Chtng khoan Nha nudc, S&
giao dich chitng khoan, Téng cong ty luu ky va bu trir chitng khoan Viét Nam va céc
thanh vién thi truong.

Ap dung phuong thic giam sat dya trén rui ro, xay dung hé théng cac chi sé canh
bao som, dam bao gidm sét hiéu qua, toan dién, hién dai, tiép can vai théng 1é quéc té.

Tang cuong trién khai hoat dong thanh tra, kiém tra, xir Iy vi pham toan dién
nhung cé trong tam, trong diém, tap trung vao cac vu viéc c6 anh huang 1on téi TTCK,
ting cudng giam sat lién thdng giira cac cau phan cua TTCK.

Tang cuong quan ly, gidm sat chat ché hoat dong cac cong ty chirng khoan, céng
ty quan ly quy. Tang cuong ning luc quan ly, giam sat caa co quan quan Iy nham dam
bao TTCK van hanh on dinh, trat tu, an toan va minh bach, hudng téi p dung hé théng
quan ly, giam sét théng minh dya trén (ng dung cong nghé sb vao cac hoat dong luu
trix, théng ké, phan tich dix liéu, du bao va giam sat TTCK.

Xay dung co ché phéi hop gitra Bo Tai chinh va cac bo, nganh c6 lién quan dé
tuyén truyén, giam sat thuc thi cac quy dinh phap luat, giam séat lién nganh nham kip
thoi phat hién va xu ly cac hanh vi vi pham.

Tiép tuc dau tu, ning cip hé thdng cdng nghé thdng tin hién dai, dam bao an
ninh, an toan hé théng céng nghé thong tin va co so dit liéu phuc vu tét cong tac quan
ly va giam sét thi truong.

* Tang cung hang héa cho thi trirong Va cdi thién chat lirong nguén cung, cu thé:

Pa dang co s¢ hang hoa trén thi truong, trong do, vé phat trién thi truong co
phiéu, khuyén khich cac loai hinh doanh nghiép thuc hién chao béan cé phiéu lan dau ra
cong chiing (Behrghani va cong su) gan véi niém yét, dang ky giao dich trén TTCK; thu
hit cac doanh nghiép c6 quy md I6n, tinh hinh tai chinh, quan tri cong ty tot thuc hién
niém yét trén TTCK; hd tro tich cuc viéc hoan thanh ké hoach cd phan hda va thoai von
nha nudc theo quy dinh cua phap luat vé ¢ phan hoa.

Vé phat trién thi trudng trai phiéu Chinh phu, phat hanh da dang céac ky han tréi
phiéu Chinh phu, trai phiéu duoc Chinh phu bao Ianh va trai phiéu chinh quyén dia
phuong dé dap (ng muc tiéu huy dong von cua co quan phat hanh va phu hop véi nhu
cau cua nha dau tu. Nghién ctru kha ning phat hanh cac san pham trai phiéu méi dé da
dang hoa san pham trén thi truong.
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V& phét trién thi truong trai phiéu doanh nghiép, tap trung thiic day viéc chao ban
trai phiéu doanh nghiép ra cdng chiing gan véi niém yét; khuyén khich cac doanh nghiép
phat hanh da dang céc loai trai phiéu phd hop véi nhu cau huy dong von;

Phat trién thi truong trai phiéu xanh: Khuyén khich viéc phét hanh trai phiéu
Chinh phu xanh, trai phiéu doanh nghiép xanh nhim tao thém kénh huy dong vén cho
ngan séach, cho doanh nghiép va thu hit cac nha dau tu hudng dén cac muyc tiéu phat
trién kinh té bén viing.

V& phat trién san pham chang khoan phai sinh va cac san pham mdi, tiép tuc trién
khai san pham hop dong tuwong lai dwa trén chi s6 ching khoan va hop dong tuwong lai
trai phiéu Chinh phu; timg budc trién khai hop dong quyén chon chi sé chirng khoan,
c4c san pham hop dong tuong lai, hop déng quyén chon dua trén c6 phiéu don 1¢ hoic
nhom co phiéu; cai tién chat lugng chi sé hién hanh, sira d6i bo quy tac chi s6 phi hop
véi thong 1é quéc té, ddng thoi phat trién thém céc chi s6 co so dé 1am tai san co sé cho
TTCK phai sinh...; huéng toi phat trién da dang cac san pham phai sinh dya trén nhiéu
tai san co so khac nhau.

Nghién ct, trién khai da dang cac san pham ching quyén cé bao dam, cac loai
san pham cau truc, cac loai chung chi luu kY, cac loai chirng chi quy dau tu chirng khodn,
cac cong cu tai chinh xanh phi hop Vi trinh d6 phat trién cuaa TTCK.

Nang cao tinh minh bach va chdr liong hang héa, trong dé, thuc hién sdp xép,
phan logi cé phiéu niém yét va cé phiéu ding ky giao dich trén S¢ giao dich chizng
khoan Viét Nam diea trén quy mé, chdt lwong dong thoi ndng cao diéu kién niém yét va
diéu kién duy tri niém yér doi véi co phiéu.

Tham dinh, giam sat chat ché viéc phat hanh ching khoén; ting cuong thanh tra,
kiém tra, giam sét viéc sir dung vn dung muc dich theo phuong an phat hanh duoc cap
phép theo quy dinh phap luat; kiém tra, giam sat viéc cong bd théng tin cia cac doanh
nghiép huy dong vén trén TTCK; xir Iy nghiém cac trudng hop vi pham. Kiém tra, xir
ly kip thoi cac doanh nghiép khdng tuan tha quy dinh phap luat vé niém yét/dang ky
giao dich.

Teang cwong kiém tra viéc tuan thi cong bo thong tin bao céo tai chinh; kiém tra,
giam sat viéc cung cap dich vy kiém toan cia cac doanh nghiép kiém toan, kiém toan
vién nham nang cao chdt lirong béo céo tai chinh va dich vu ké toan - kiém toan; xi ly
nghiém doi véi hanh vi vi phgm cia doanh nghiép kiém toan, kiém toan vién khi thuc
hién kiém toan cac doanh nghiép niém yét, cong ty dai ching.



142

Tiép cdn thong 16 quac té va phu hop véi diéu kién cua Viét Nam doi véi cac
chudn muec vé ké toan, kiém toan. Ap dung cac chudn myc ké toan quoc té (IAS), chudn
muc bdo cdo tai chinh quéc té (IFRS) gp phan nang cao tinh minh bach va tang hiéu
qud cung Cdp théng tin cho cdc nha dau tu.

Nang cao chdt lwong cong bé thong tin cia cong ty dai chiing trén co so thic
day viéc tuyén truyen, phé bién cdc quy dinh vé cong bé thdng tin; khuyén khich cac doi
tuong cdng b théng tin bang tiéng Anh; t chic kiém tra dé chan chinh, nhic nhé doanh
nghiép, thanh vién, c6 dong 16n, ngudi ndi bd, ngudi co lien quan thuc hién nghia vu
bao cdo, cong bd thong tin day du va kip thoi; hién dai hda hé théng céng bé thdng tin
cua Uy Chang khoan Nha nugc nham hd trg cac doanh nghiép, thanh vién thi trudng
thuc hién cong b thong tin day du theo quy dinh.

Phéi hop Véi cac don vi trong va ngoai niede dé day manh cdc chirong trinh ddo
tgo, tuyén truyén vé quan tri céng ty, chirong trinh danh gia xép loai quan tri cong ty
hang ndam cho cdc céng ty niém yét; nang cao vai trd va trach nhiém cua cac S¢ giao
dich chizng khoan trong viéc giam sat thuec hién cde quy dinh vé céng bé thdng tin va
quan tri cbng ty.

NAng cao chdt lwong bdo cdo thirong nién cia cdng ty dai ching, hudéng téi yéu
t phat trién bén vitng dya trén &p dung tiéu chuan méi trudng, xa hoi va quan tri doanh
nghiép (tiéu chuan ESG) theo théng Ié qudc té.

Tang cudng vai trd va trach nhiém cua cac to chic xép hang tin nhiém trén thi
truong trai phiéu doanh nghiép, tién téi yéu cau doanh nghiép phat hanh trai phiéu phai
duoc xép hang tin nhiém, hinh thanh théi quen va thong I¢ sir dung két qua xép hang tin
nhiém khi phat hanh, dau tu trai phiéu doanh nghiép.

Nghién cau vé t6 chizc cung cap dich vu dinh gia trai phiéu, to chiic cung cap
dich vu dinh gia trai phiéu xanh, trai phiéu bén viing; chuan hoéa quy dinh vé trach nhiém
cua to chirc dai dién nguoi sé hitu trai phiéu, té chic quan Iy tai san dam bao dé ting
tinh chuy@n nghiép cho thi trudng trai phiéu doanh nghiép.

5.2.2. Nguyén tic dé xudt cac ham y va khuyén nghj cia lugn an

Bén canh cac két qua thuc nghiém d trinh bay & trén, muc tiéu tiép theo cua luan
an sé& 1a cac dé xuat va khuyén nghi lién quan téi tng dung két qua nghién ctru. Trén co
s& dinh huéng phat trién TTCK Viét Nam tir nay dén 2030 ctiia Chinh phu, két hop véi

co s& ly luan va thuc tién cua nghién cau, nghién cau sinh cho rang viéc dé xuat céc
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ham y va khuyén nghi cho cac bén lién quan dé xem xét (ing dung két qua nghién ctu
vao thuc tién phai dam bao cac nguyén tic co ban sau:

Thir nhat, phai dam bao phi hep véi dic diém ciaa TTCK Viét Nam va dinh
hwéng phét trién thi trwomg dén nam 2030 cia Chinh phi

Hién tai TTCK Viét Nam van Ia thi truong can bién nén con nhiéu han ché, dac
biét lién quan téi chat luong cong bd thdng tin va quan tri céng ty. Muc tiéu caa chinh
phu Viét Nam 12 sém nang hang thi truong tir can bién I&n thi truong méi noi. Vi thé,
c4c yéu cau vé cai thién va nang cao chat luong thong tin tai chinh va céng bé thong tin
DNNY la cuc ky quan trong, trong d6 c6 tinh minh bach va kip thoi cua théng tin luén
duoc cho 1a yéu cau tién quyét. Do vay, cac ham y va khuyén nghi tir nghién ctu phai
phU hop véi dinh hudng phat trién caa co quan quan 1y nha nude, véi dic diém thi truong
d6ng thoi c6 tinh dén chién luoc phét trién trong twong lai dé hd tro tich cuc cho viéc

dat duoc cac tidu chuan caa nang hang TTCK Viét Nam trong thoi gian gian toi.

Theo d6, cac dé xuat, kién nghi va giai phap can gan lién véi dinh huéng phat
trién TTCK trong thoi gian toi, dac biét can hudng dén cac muc tidu co ban thugc pham
vi cua ké toan cua cac DNNY nhu ting cudng chat lugng thong tin trén BCTC, ting
cudng trach nhiém giai trinh cia DNNY tir d6 gop phan ting cuong tinh minh bach va
murc do tin cay caa théng tin trén BCTC.

Thit hai, phai dam bao phu hep véi cac thong 1é ké toan, thong Ié quan tri
cdng ty niém yét phd bién; phu hop véi cac nguyén tic, chuan muc ké toan Viét
Nam, c6 tinh dén tinh yéu cau hdi tu/hoa hop véi IFRS trong twong lai

Yéu cau vé minh bach thong tin dbi voi cac DNNY ludn dugc coi trong, vi thé
cac thong 1é ké toan, thong Ié va thuc hanh quan tri tét céng ty niém yét can duoc tiép
thu, don nhan. Xu thé hoa hop va hoi tu véi cac thong 18 tot trén thé gisi 1a khdng tranh
khoi, trong d6 c6 hoi tu/hoa hop vai cac IFRS cua ké toan Viét Nam, theo Dé an 4p dung
IFRS da duoc phé duyét (QD 345/2020/QD-BTC). Do vay, cac ham y va khuyén nghi
cling phai phl hop véi céac thong Ié qudc té, dinh huéng ap dung IFRS tai Viét Nam,
gilp cai thién tinh minh bach thong tin tai chinh va thong tin quan tri DNNY, dam bao
hd tro t6t nhat cho muc tiéu nang hang thi treong va dinh huéng phat trién TTCK Viét
Nam dén nam 2030.

Thir ba, phai dam bao tinh bién ching, tinh mé, tinh kha thi va hi¢u qua

twong xung:
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Cac ham y va khuyén nghi luén ¢ tinh thoi diém, thoi ky gin véi mot bbi canh
cu thé, trong mot diéu kién c6 su twong hd cua mot nhém cac yéu td xac dinh; vi vay
viéc ung dung két qua nghién ctiru ludn phai tinh dén cac yéu té ngoai canh khac dé co
nhitng diéu chinh, b sung thich hop. Tinh bién chiang va tinh ma caa cac hamy, khuyén
nghi chinh 1a khuyén céo vé viéc khong duoc ap dung nguyén vin, cac két qua nghién
ctru trong ludn 4n nay ciing khong phai 1a diém két thic ma lai goi mé cho cac nghién
ctu tiép theo dé bd sung cho ly luan va thyc tién séng dong nhu ban chét cuia TTCK.
Bén canh d6, viéc ap dung céc ham y, khuyén nghi vao thuc tién ciing ludn doi hoi can
nhic giita chi phi va loi dé dam bao kha thi ludn di lién véi hiéu qua.

5.3. Mét s6 khuyén nghi tir két qua ghién ciru

5.3.1. Khuyén nghi véi doanh nghiép niém yét

Két qua nghién ctu cho thay, tai nhitng doanh nghiép c6 muc do sé hitu béi 1anh
dao cip cao thudong c6 xu hudng wu tién tinh than trong va cong bé BCTC vai mot muc
d6 than trong cao hon. Xu hudng nay cang dugc thé hién rd hon khi c6 su xuat hién cua
cac yéu td qui moé DN, don bay tai chinh va qui md cong ty kiém toan doc 1ap théng qua
cac két qua cac mo hinh, gia thuyét nghién ciru trinh bay trong phan 4.3.1 & trén. Biéu
nay ham y rang dé giam bot xung dot tir cac van dé dai dién, tranh viéc nha quan tri cap
cao chi tap trung vao muc tiéu dat ké hoach va dat dugc nhitng loi ich c4 nhan (lwong,
thuang) tir két qua dé ma bo qua loi ich cua c6 dong va 1am giam chat lugng BCTC, cac
DN phi tai chinh niém yét c6 thé thuc hién cac chinh sach thich hop nham gia tang ty 1¢
s& hitu cua tong giam ddc va cac thanh vién ban giam doc & mot mic do nhat dinh. Céc
chinh sach nhu ¢ phiéu uu dai hoic tra lvong, thuong bang co phiéu cho cac thanh vién
ban giam d6c theo két qua va hiéu qua kinh doanh 1a mét trong cac goi y ma HPQT va
dai hoi dong co dong ciia cac DNNY ¢ thé can nhic dé dua vao diéu 1é cong ty hoic
thdng qua thu lao cia ban giam doc & mdi ky dai hoi.

Bén canh d6, két qua nghién ctu ciing chi ra rang, viéc gia ting ty I¢ thanh vién
nit trong HPQT ciing 12 mot trong nhitng yéu té gop phan thac ddy cac DN thwc hién
ké toan than trong hon bai dic tinh e ngai rai ro hon cua ho. Theo dé, bén canh viéc gop
phan tang cuong thuc hién chinh sach binh dang gidi, viéc bo sung thém nir thanh vién
trong HPQT ciing 1a mot dinh huéng ma cac DNNY c6 thé hudng dén nham gop phan
tang cudng chat lugng BCTC, chat lwong loi nhuan thdng qua viéc ting cuong MPTT.

Pé lam tot cac khuyén nghi trén, cac DNNY Viét Nam nén hoc tap tir cac thdng
18 quan trj cong ty tét trén thé gioi; theo d6 nén thanh 1ap cac Uy ban chuyén trach thugc
HPQT vi du nhu: Uy ban luong, thuéng; Uy ban bau ctr; Uy ban kiém toan dé cé chién
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lwge va chinh sach ciing nhu cac hanh dong cu thé lién quan dén thu lao cua cac nha
quan 1y diéu hanh, ty 1é thanh vién nit trong HDQT. Tuy nhién, dé dam bao doc lap va
khach quan, cac nhan su cua Uy ban nay phai 1 nhitng thanh vién doc lap, khéng thudc
HDQT va khéng diéu hanh.

5.3.2. Khuyén nghi véi té chirc cung cdp dich vu ké toan, kiém toan

Két qua tir cac mo hinh nghién cau trinh bay trong Chuong 4 cho thay hau nhu
qui mo cua cong ty kiém toan doc lap cé tac dong thuan chiéu dén MPTT trong ké toan
ctia cac DNNY. Piéu ndy mét lan nita khang dinh rang uy tin va chat luong dich vy cua
Big4: tuy nhién ciing chua c6 co s dé cho rang céc cong ty kiém toan non-Big4 1a kém
hon vé chét luong dich vu kiém toan.

Két qua nghién ctru ciing cung cap bang ching thuc nghiém cho thay, cac DNNY
Viét Nam c6 tuan thu nguyén tac than trong, thong tin trén BCTC da c6 tinh canh béo
va tai san, doanh thu, két qua hoat dong cua DNNY khdng bi bdo cdo qua cao
(overstated), trong khi chi phi va no phai tra cting cac khoan ton that, néu cd, khdng bi
bao cao qué thap (understated) mot cach trong yéu. Phat hién nay ciing cho thay, mot
cach téng quat chat lugng kiém todn BCTC cua DNNY tai Viét Nam thuc hién boi céc
DN kiém toan (ca trong nudc, qudc té, hoic thanh vién caa té chic qudc té) 1a dam bao
va 6 thé tin cay ¢ khia canh MPTT trong ké toén.

Bén canh d6, dya trén két qua tac dong cia MPTT dén tinh bén caa loi nhuan,
nghién ciru da cung cap bang chuang thuc nghiém gilp kiém toan vién c6 thém co so
thuc tién tai chinh cac DNNY dé tu van, truy vét va thuc hanh vai trd nghé nghiép nham
dinh huéng hoic yéu cau cac DNNY thuc hién day da hon, dam bao MPTT t6t hon khi
lap va phat hanh BCTC.

5.3.3. Khuyén nghi védi co quan qudn Iy nha nwéc

Thi nhat, két qua md ta mic do than trong theo xu hudng thoi gian trinh bay
trong Muc 4.2, Chuong 4 di cho thiy cac DNNY thwc hién nguyén tic than trong véi
murc d6 thip di dang ké trong vong 3 nam gan day. Bén canh tac dong tiéu cuc cua dai
dich Covid — 19 d dwoc chitng minh, viéc tuan thu chat ch& nhitng quy dinh ké toan vé
trich 1ap du phong va cong bé thong tin cua cac DNNY ciing rat quan trong dé co thé
dam bao chat luong cua BCTC, duy tri su tin cdy cua ngudoi st dung thdng tin BCTC,
dam bao tinh bén cia lgi nhuan trong céc ky twong lai — mot trong nhitng yéu to thé hién
chat luong loi nhuan duoc cac bén sir dung BCTC quan tdm. Theo do, cac co quan quan
ly nén nghién citu bd sung nhiing quy dinh hozc huéng dan nham d¢am bao cac DNNY
thuc hién dung va ddy da nguyén tic than trong, dong thoi ting cudng thuc hién giam
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st va co cé4c bién phap kip thoi dam bao BCTC cua cac DNNY khi dugc cong b 1a c6
chat luong, qua d6 bao vé loi ich cua cac bén lién quan, cua ngudi sir dung thong tin
BCTC cua DN.

Vi vay, khi ban hanh céc chinh sach ké toan, viéc quy dinh theo huéng gia ting
trach nhiém giai trinh dac biét I giai trinh vé viéc tuan tha nguyén tic than trong nhu
(trich 1ap, sir dung va hoan nhap du phong, ghi nhan cac khoan suy giam tai san, ...) nén
la yéu cau bat budc va duoc trinh bay thanh mét muc riéng trén Thuyét minh BCTC
hién nay caa cac DNNY néi riéng, cac DN Viét Nam noi chung. Néu lya chon chinh
sach mé theo hudng tuan tha hodc giai trinh (comply or explain) nhu nhiéu quéc gia &
cac TTCK phat trién khac, thi trong treong hop DNNY khéng thuc hién trich lap dy
phong s€ phai giai trinh rd 1y do va danh gia tac dong cua viéc khong tuan tha nay toi
két qua hoat dong kinh doanh cua ky bao céo. Hién tai, cac DN chi thuyét minh khi c6
lap dy phong, con néu khong lap ho s& khong phai thuyét minh; va day ciing 1a mot
‘diém mu’ trong cong bd thong tin trén BCTC cua to chic niém yét.

Tha hai, véi cac minh chang thuyét phuc va pht hop véi ham y & trén, luan an
khuyén nghi véi cac co quan soan thao, ban hanh chuan muc hoac Khung khai niém
(khudn mau) cho BCTC Viét Nam 1a nén can thiét duy tri nguy@n tic than trong trong
ké toan. C6 thé hoc tap truong hop cia Trung Qudc khi dua than trong thanh mot nguyén
tic ké toan doc 1ap hoic truong hop cia Anh, Australia hay IASB (2018) dua than trong
thanh mét tiéu chuan (thudc tinh) cua thong tin tai chinh hiru ich (tinh trung thyuc) va
can phai thuc hién. VA, trong ca hai truong hop DN déu phai thuyét minh vé co so than
trong, mirc do than trong va anh huong caa than trong téi két qua hoat dong.

Thi ba, két qua nghién ciru tac dong cua cac dac diém hoi dong quan tri trinh bay
trong Chuong 4 cho thay anh hudng thuan chiéu cua ty 18 thanh vién nit trong HDQT
tGi MPTT trong ké toan véi mirc y nghia thong ké tét trong ca 4 md hinh M3. Theo do,
co quan quan 1y nha nudc cin xem xét nén ching trong cac quy dinh vé quan tri cong ty
tai cac DNNY c¢6 thé b6 sung quy dinh “‘cing’ vé thanh vién nit trong HPQT vi du thap
nhat 1a 1 va khdng han ché s6 tbi da, tir d6 gép phan 1am tang chat lwong BCTC. Mot s6
qudc gia trén thé gisi, dac biét 1a Chau Au, dd dua ra con sb cu thé quy dinh ty Ié nit
trong HDQT cong ty. Phap lan dau tién dua ra cic muc tiéu 30% vé ty & nix gidi trong
hoi déng quan tri vao nam 2011. Ty 1& 40% la nir trong hoi quan tri cia nudc nay da
chinh thac duoc thong qua vao nam 2017. Cho dén nay, theo Vién Binh ding gidi chau
Au (European Institute for Gender Equality - EIGE), Phap la quéc gia duy nhit thuoc
EU d3 vuot qua con s6 40%. Giir vi tri tiép theo trong danh séch 1a Italy, Ha Lan, Thuy
bién, Bi va Puc, véi khoang 36 - 38,8% phu nit trong hoi dong quan tri. Thap hon 1a
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Hungary, Estonia va Sip - déu c6 it hon 1/10 vi tri giam déc Ia phu nix. Theo EIGE, viéc
dua ra mot ty 1& bt budc nhu vay s& mang lai hiéu qua hon han dé cai thién ty Ié nit
trong ban 1anh dao doanh nghiép, hon la chi &p dung cac bién phap nhe nhang, hoac
khong c6 dong thai nao. Nhu vay, Viét Nam ciing c6 thé hoc tap kinh nghiém cua cac
nuée dé can nhic ‘mém hoéa’ HPQT cua cac DNNY khi c6 quy dinh ‘ctng’ vé thanh
vién nitr trong HDQT trong thoi gian téi.

5.3.4. Khuyén nghi véi nguwoi sie dung bao céo tai chinh

Déi voi nguoi st dung thdng tin trén BCTC, chat lwong BCTC va d6 tin cay cua
s6 liéu trén BCTC 1a nhitng van d& duoc quan tdm rat 16n. Khi xem xét danh gia chat
lwong BCTC dudi goc do mic do than trong, nguoi sir dung thong tin nén danh gia muc
d¢ than trong theo co s¢ do luong da dugc ap dung trong nghién ctiru hoac theo cac mé
hinh do ludng da duoc tong két va kiém chiing & trén. Bén canh do, nguoi sir dung thong
tin nén tap trung vao nhing yéu té c¢6 tac dong tich cuc dén viéc duy tri dam bao mirc
d6 than trong tét hon nhu s& hitu cua ¢ dong 16N, sé hitu nha nudc, s¢ hitu cua tong
giam dbc. Ngoai ra, nhitng yéu t6 khac khi danh gia mic do than trong ma ngudi sir
dung théng tin BCTC c¢6 thé can nhac d6 1a ty 1¢ thanh vién nir trong HDQT, BCTC
duoc kiém toan bai cac cong ty kiém toan uy tin.

Bén canh do6, két qua va két luan vé tac dong cia MPTT dén tinh bén cua loi
nhuan 13 co sé khoa hoc dua trén thyc tién gilp nhitng ngudi st dung thong tin co thém
g6c nhin vé vai tro va tim quan trong cua viéc dam bao thyc hién nguyén tic than trong
trong ké toan. Mic du viéc thuc hién nguyén tic than trong cé thé khién cho cac chi tiéu
hiéu qua hoat dong tam thoi bi giam di (vi du ROE) nhung MPTT nhu 1a mot “ngudn
du trir” hodc “ctia dé danh” cua ky hién hanh gép phan khdng nhitng dam bao dy phong
cho rui ro trong tuong lai ma con duy tri sy 6n dinh hay bén viing cua loi nhuan cho DN
& cac ky tiép theo.

Cac nha tu van, phan tich BCTC ciia cac DNNY nén sir dung viéc dam bao duy
tri mot MPTT déng ké va on dinh theo thoi gian 1a mot trong nhitng tiéu chuan dé phan
loai va nhan dién cac DN tét can quan tam, va c6 thé dau tu tir d6 giup khach hang xay
dung danh muc dau tu hop 1y, dat hiéu qua dau tu bén virng.

Hon nira, dua vao két qua nghién ctu cua luan an, cac nha dau tu dai han dau tu
vao céc DN phi tai chinh niém yét trén TTCK Viét Nam c6 thé hiéu rang, khi cac DN
dam bao va duy tri MPTT 6n dinh va cao hon mat bang chung, bén canh viéc giam thiéu
rai ro trong twong lai, thi tinh bén hay su 6n dinh trong loi nhuan caa nhitng DN d6 ciing
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dugce dam bao va duy tri tot hon nhitng DN ¢6 MPTT thip hoic khéng thuc hién day
da nguyén tic than trong trong ké toan. Vi vay, két qua nghién ciru c6 thé duoc van dung
nhu mot “co ché sang loc” bo sung vao danh muc tiéu chi lra chon danh muc dau tu cho

cac nha dau tu.

Két qua nghién ctru cua luan an ciing cung cap bang chang thuc nghiém, luan ctr
khoa hoc gitip bén cip vén vay cho cac DN hiéu rd hon tim quan trong cua viéc thuc
hién nguyén tac than trong. Thuc té, két qua nghién ctru di chirng minh va ang ho quan
diém cua Watts (2003) rang mot khi cac DN tham gia nhiéu hon cac hop dong no, don
biy tai chinh ting 1én, cac DN ciing wu tién va thé hién MDTT cao hon trong ké toén.
Thong qua két qua nghién ctru cac bén cap von vay cho cac DN ¢6 co s¢ dé yéu cau mot
MBDTT; diéu d6 khong nhitng gitp khach hang giam thiéu rai ro vi pham hop ddng ma
con gidp ho duy tri sy 6n dinh tét hon cta loi nhuan qua d6 gop phan dam bao tiéu
chuan, an toan tin dung. Vé phia nguoi cho vay, khi khach hang khéng vi pham céc tiéu
chuan vay/no thi an toan cua toan hé théng tin dung ciing s& duge dam bao.

5.3.5. Khuyén nghj véi nguwoi 1am ké todn, cdc co sé dao tao ké toan, kiém toan

Két qua cua luan 4n da cho thdy tim quan trong va y nghia cta nguyeén tic than
trong trong ké toan. Than trong 1a mot doi hoi cd tinh khach quan xuat phat tir thuc té 1a
ching ta hay DN khdng thé du doan hét (dung va trang) tat ca cac su kién trong tuong
lai; dy phong hay than trong ciing chinh 1a ‘I’ hom nay dé “tién xa hon’ trong twong
lai. Cac két luan va phat hién cua luan an c6 thé coi 1a phuong cham hoic nguyén tic
hanh d6ng cua nhitg nguoi 1am ké toan chuyén nghiép. Bén canh 1a mot nguyén tic ké
toan can tuan tha, nghién ctru nay ciing cung cip bang chung thuc tién dé nguoi lam ké
toan loai b hoai nghi c6 nén thyc hién ké toan than trong hay khdng? Két qua nghién
clru ciing ¢ thé dugc ké toan sir dung dé luan giai voi cac nha quan Iy vé su than trong
cua ho trong qua trinh ghi nhan doanh thu, chi phi, két qua cua DN.

Nhan thirc dugc tim quan trong cua nguyén tic than trong trong ké toan, cac co
so dao tao ké toan, kiém toan ciing c6 thé tham khao két qua ctia nghién ciru nay dé tng
dung trong giang day, nghién ctu, va thuc hanh ké toan, kiém toan. DU trai qua thing,
tram vai lich sir 1au dai nguyén tic than trong hay ké toan than trong van ludn song hanh
vé6i ké toan nhu mot thudc tinh khong thé loai bo cua tiéu chuan thong tin cd chét luong
cao cua ké toan. Vi vay, cac kién thic va ké ca tap quan than trong can duogc dua vao
c4c bai giang, trong gi4o trinh va tai liéu tham khao vé ké toan, kiém toan.
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5.4. Giai phap thuc hién cac khuyén nghi trén co sé két qua caa luan an
5.4.1. Gidgi phdp déi véi cac doanh nghiép niém yét

Trén co so két qua nghién ciu, nham giup cac DNNY ting cudng chat lwong
thong tin ké toan cong bé, ting cuong trach nhiém giai trinh, luan 4n dé xuat giai phéap
d6i v6i cac DNNY nhu sau:

Lap va trinh bay bd sung chi tiéu trong thuyét minh BCTC nham cung cép thdng
tin chi tiét, ddy du hon vé MDTT trong ké toan cia DN va sy bién dong cia MDTT
trong ké todn cia 2 nim lién ké& (ndm nay va nim trudc). Chi tiéu nay cé thé duoc bd
sung thanh mot muc riéng (Muc 7), trong phan “I1X — Nhitng thong tin khac” cta thuyét
minh BCTC (mau s6 B 09-DN) tai muc 5, Phu luc 2 — Biéu mau béo céo tai chinh ban
hanh kém theo Thong tu s6 200 ngay 22 thang 12 nim 2014 cua Bo Tai chinh theo goi
y nhu Bang 5.2 dudi day:

“Théng tin vé mize dé than treng trong ké toan

Bang 5.2 dugc tinh toan trén co s& mo hinh danh gia mtrc do thuc hién nguyén
tac than trong trong ké toan theo GTDT khong hoat dong phat trién bai Givoly va Hayn
(2000). Thong tin nay nham gilp ngudi sir dung thong tin trén BCTC ciia DN ¢6 thém
co s& danh gid, so sanh, di chiéu, phan tich va ra quyét dinh phu hop.

Bang 5.2: Thng tin vé& mirc d6 than trong trong ké toan

TT Chi tiéu Pon vitinh | Niam nay | Nam truéc
1 | Tong gié tri don tich * Pong
2 | Gié tri don tich hoat dong ™ bPong
Gia tri don tich khong hoat dong 3
3 : T bon
[(1) - (2)] |
Tong tai san binh quan 3
4 | [(Téng TSPK + Téng TSCK)/2] bong
5 | Muc d6 than trong [(3)/(4)] Ty 1§

Trong dé: (*) dwoc tinh twong iing theo ting ky ké toan bang céng thirc sau:

Tong GTDT truéce khdu hao = LNST + KHTS — Dong tién thuan hoat dong kinh doanh
(**) duwge tinh twong g theo ting ky ké toan bang cong thirc sau:

GTDT hoat dong = APhai thu KH + AHang ton kho + AChi phi tra truéc —

A Phai tra ngwoi ban — ACac khoan thué phai tra”
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5.4.2. Gidi phdp déi Vdi cdc co quan qudn Iy nha nwéc

Xuét phét tir vé thuc trang MPTT trong ké todn cua cac DNNY tai Viét Nam con
thap so véi thé gidi, két hop véi dinh huéng phat trién TTCK Viét Nam caa chinh pha
théng qua cac bién phép ting cudng muic do giai trinh cia DN, ting cudng chat luong
BCTC ciing nhu céc bao cao cong bd ciia cac DNNY trén TTCK ¢ trén, luan an dé xuat
cac co quan quan Iy Nha nuéc, ma cy thé 1a:

(1) B6 Tai chinh nén nghién ciru, b sung céc chi tiéu trén Thuyét minh BCTC
ctia DN n6i chung (trong d6 bao gdm ca DNNY) phan théng tin va giai trinh cua DN vé
MBTT trong ké toan ciing nhu két qua tuan thu nguyén tic than trong trong ky béo céo
s0 vai ky trude. Cac dé xuat néu & muc 5.4.1 ¢6 thé 1a co s tham khao hitu ich cho Cuc
Quan ly, giam sat ké toan, kiém toan, Bo Tai chinh trong viéc hoan thién chinh sach ké
toan cho DN trong thoi gian tai.

(2) Uy ban chimg khoan Nha nuéc c6 thé nghién ciu bd sung dua thong tin vé
MBDTT trong ké toan, giai trinh viéc thuc hién nguyén tic than trong trong ké toan cua
DN la nhitng chi tiéu dénh gia chat lugng céng bd thong tin BCTC caa cac DNNY. Qua
d6 gop phan khich 1é cac DN thyc hién, dam bao va ting cudong céng bd thong tin ciing
nhu gia ting khéi luong nodi dung bao cdo cho phan giai trinh di kém khi thyc hién
nguyeén tic than trong.

5.4.3. Gidi phdp doi véi cac bén khac siz dung thong tin ké toan cia doanh
nghiép niém yét

Déi vai cac kiém toan vién doc 1ap, cac cong ty kiém toan, cac cong ty cung cap
dich vu tu van vé ké toan, kiém toan va thué cé thé tng dung Bang 5.2 theo dé xuat &
trén (Muc 5.4.1) dé 1ap céc bang phén tich, danh gia MPTT trong ké toan cia DNNY
theo thoi gian, hoic dua vao Bang 5.2 dé tong hop MPTT trong ké toan cua cac DNNY
theo thoi gian, theo nganh/linh vuc hoat dong va thuc hién phan tich bién dong MDTT
theo thoi gian, theo nganh/nhém nganh/linh vuc. .. tir d6 c6 co s¢ khoa hoc va thyc tién
dé tu van cho khach hang vé viéc thuc hién nguyén tic than trong trong ké toan.

5.5. Han ché ciia dé tai va hwéng nghién ciru twong lai

Mic du da cb gang giai quyét cac van dé va cau hoi nghién ciru dit ra nhung do
giéi han vé nguon luc, dit liéu ciing nhu gidi han vé thoi gian, nghién cau khéng tranh
khoi mot s6 han ché va s& khic phuc bang cac nghién ctu du kién thuc hién trong twong

lai nhu sau.
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Th nhat, mic d6 than trong méi duoc danh gia dya trén hai (02) mé hinh do
ludng trén co sé GTDT khong hoat dong &m va mé hinh dua trén tinh bat can xting cua
dong tién véi cac khoan don tich. Ca hai mé hinh danh gia MPTT trong ké toan déu dua
trén dir liéu cia BCTC va chua thé hién duoc hét cac tiép can khac nhau trong quan sat,
do lwong muac do than trong. D6 do, trong tuong lai, viéc do luong, danh gia MPTT
trong ké toan dua trén cac mé hinh c6 co sd tir thi trudng ciing can duoc thuc hién bd
sung dé khic phuc han ché nay cua nghién ciru. Dong thoi viéc kiém dinh lai cac md
hinh nghién ctru véi bién phu thudc duge do luong theo mé hinh mai s& gop phan bd
sung d tin cay va khang dinh manh hon ddi véi cac phat hién da trinh bay & trén.

Tha hai, bén canh cac yéu té da dugc dé cap, tac gia nhan thiy van con nhiéu yéu
t6 khéc co thé chi phdi dén MPTT trong ké toan caa cac DNNY Viét Nam, vi du thoi
gian niém yét, cac dic diém khéc thudc vé quan tri cong ty nhu nhiém ky cia CEO, dac
diém vé kiém toan noi bo hoic Uy ban kiém todn, trinh d6 chuyén mén (chuyén mon tai
chinh, ké toan) cua CEO hay cac thanh vién HPQT... Nghién ctu trong tuwong lai can
b6 sung thu thap dit liéu, hiéu chinh mé hinh dé kiém dinh céc yéu té bo sung c6 thé anh
huong téi MPTT trong ké toan tai cac DNNY Viét Nam.

Thi ba, luan an chi méi tap trung vao tac dong cia MPTT trong ké toan dén tinh
bén cua loi nhuan, ddy ciing duoc xem 1a phan con thiéu sét va can dugc bo sung trong
tuong lai. C4c nghién ctiu lién quan dén chit && MDTT trong tuong lai can tiép tuc lam
1d hon “birc tranh” thé hién két qua cua viéc thuc hién nguyén tic than trong trong ké
toan vai muac do khac nhau nham cung ¢b va chirng minh day du hon vé vai trd cua viéc
tuan thi nguyén tac than trong trong ké toan. Cac huéng nghién ctru twong lai ¢6 thé bo
sung thém vé chiing minh mai lién hé gitra MDTT trong ké toan véi nhiing pham tra
khac thé hién chat luong loi nhuan, quan tri loi nhuan, loi ich caa cd dong, chi phi st
dung von, mac d6 d6i mai sang tao, hay méi lién hé cia MPTT trong ké toan dbi voi
c4c yéu t6 vé phat trién bén vitng hozc trach nhiém x4 hoi. .

Thu tu, viéc chi tap trung vao nhdm DN phi tai chinh niém yét ¢é danh gia MPTT
trong ké toan mai thé hién dugc mot phan (I6n) cac DNNY trén TTCK. Mic du cé
nhitng dic diém dic thu va thuc hién cac yéu cau vé tai chinh, ké toan khac xong céc
DN hoat dong trong céc linh vuc tai chinh, ching khoan, ngan hang, bao hiém,... ciing

la nhém can dwoc nghién ctu bd sung trong tuong lai.
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Thi nam, dy kién dé tai s& két hop ca nghién ciru dinh luong va nghién cau dinh
tinh vai viéc phong van mot s chuyén gia dén tir cac DNNY thudc mau khao sat. Tuy
nhién, do thong tin ké toan than trong, dic biét 1a thong tin du phong, thudng lién quan
t6i cac wdc tinh ké toan nén c6 tinh ca nhan, noi bo DN rat cao. T4c gia luan an da khong
nhan duoc sy dong thuan cua cac dbi tugng phong van du 1a phong van duéi hinh thie
an danh. Vi vay, cac nghién ctru ting cudng bang nghién ciru dinh tinh, dién hinh chuyén
sau két hop véi y kién, nhan dinh cua chuyén gia da khong thé thuc hién dugc. Trong
tuong lai, néu c¢6 co hoi va duogc tao diéu kién, tac gia sé trién khai nhanh nghién cau
dinh tinh nay.

Tom tat chwong 5

Trén co s& két qua nghién cau va két qua kiém dinh 17 gia thuyét, Chuong 5 da
dua ra nhitng danh gia, két luan va khuyén nghi pht hop cho cac bén lién quan st dung
thong tin ké toan cua cac DNNY. Chuong 5 di cung cap bd sung danh gia MPTT trong
ké toan tai cic DNNY trén TTCK Viét Nam so véi cac DNNY trén cdc TTCK khac trén
thé gioi st dung ciing mot mé hinh ude lugng. Do vay, cac két luan rit ra rat c6 y nghia,
gitp nhin nhan mét cach khach quan MPTT trong ké toan cia cac DNNY Viét Nam.

Két qua cho thay mac du cac DNNY Viét Nam da thuc hién nguyén tic ké toan
va dam bao mot MPTT nhat dinh xong van con kha thap (thap nhat) so véi MPTT ciing
co so do luong tir nhiéu québc gia khac. Tir két qua nghién cau thuc nghiém, trén co so
tham khao Chién luoc phat trién TTCK Viét Nam t6i nam 2030 caa Tha tudng chinh
pht, Chuong 5 ciing da dua ra cac ham y, khuyén nghi tir két qua nghién ctu cho céc
bén, gom doanh nghiép niém yét, to chac cung cap dich vu ké toan, kiém toan, cac co
quan quan 1y nha nuéc, nguoi lam ké toan, cac co so dao tao ké toan, kiém todn va cac
khuyén nghi d6i voi nguoi sir dung béo céo tai chinh trong qué trinh tng dung két qua
nghién cau vao thuc tién. Cudi cing, nhitng han ché trong nghién ctu va nhitng dinh
huéng cung chi d&& nghién ctu tiép tuc trong twong lai ciing dugc trinh bay trong phan
cudi cia Chuong 5.
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KET LUAN

Khi cac doanh nghiép tuan tha nguyén tic than trong, ngudi 1am ké toan can sir
dung cac udc tinh ké toan va cac xét doan chuyén mon dé danh gia va ghi nhan céc yéu
t6 ctia bao céo tai chinh. Trong truong hop, nha quan tri va nguoi 1ap bao dua ra cac wdc
tinh vuot qua gisi han (danh gia qua cao gia tri tai san, doanh thu, vén cha sé hitu hay
wdc tinh qué thap thiét hai, chi phi, ng phai tra) trén co s¢ ¥ dinh cha quan cua ho thi s&
xut hién hanh vi can thiép vao lgi nhuan bao céo. Néu DN c¢6 y khéng ap dung nguyén
tac, cd y khong dua ra udc tinh ké toan cho nhiing thiét hai ¢ kha nang hién hitu trong
thuc té nham cong bd thong tin loi nhuan theo mong muén thi viéc thuc hién nguyén tic
sé& tro thanh mot cong cu dé nha quan tri thuc hién hanh vi quan tri lgi nhuan.

DU ¢6 nhitng nghién citu khong ung ho viéc thuc hién nguyén tac ké toan than
trong, song qua nghién ciru luan an da cho thay rang, bén canh cac tranh cii chua ¢ hoi
két, dén nay chu dé nghién ctru vé danh gia, do ludng ciing nhu vai tro ciia mirc do than
trong trong ké toan, khong chi tai Viét Nam ma trén thé gici, van thu hit sy quan tam
cua nhiéu nha nghién ctiru boi sy ton tai khach quan nhu mét tap quéan vén cd theo chiéu
dai lich st caa ké toan trong ca ly luan va thuc hanh.

Luan &n da dat duoc mot s6 két qua quan trong sau:

Hé thong hoa co so Iy luan cua than trong trong ké toan, cac mé hinh do luong
mtc d6 than trong trong ké todn va cac danh gia uu diém, han ché va diéu kién ap dung
cua tirng md hinh; Hé thong hoa céc yéu tb tac dong dén MPTT trong ké toan cua céc
DNNY.

Tir tong quan cac nghién ciu quoc té va Viet Nam, luan an da nhan dién céc
khoang tréng nghién ctiu, hinh thanh gia thuyét nghién ctru va xay dung mé hinh nghién
cuu.

Dua trén dir liéu caa cac DNNY trén TTCK Viét Nam, nghién ctu di cung cap
két qua thuc nghiém va co so khoa hoc gitp céc bén st dung BCTC thay dwoc mirc do
ma cac DNNY Viét Nam thuc hién nguyén tic than trong trong ké toan theo hai mé hinh
ude lugng khac nhau: M6 hinh chinh va mo6 hinh tang cuong.

Nghién cru dd cung cp bang ching thuc nghiém “dinh lugng’ vé muac d6 than
trong tai cac DNNY theo nhiéu goc do khac nhau. Bdng thoi, két qua nghién ciru da bd
sung minh ching thyc té va ¢ kiém nghiém dé cac bén lién quan thay rd dugc céc yéu
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t co tac dong (& mirc d6 ndo va theo chiéu huéng nao) dén MPTT ciing nhu két qua
cua viéc thuc hién nguyén tic than trong dén tinh bén cua loi nhuan.

Két qua nghién ctru, cling nhu cac khuyén nghi 1a co sé khoa hoc quan trong gidp
cac bén bo sung thém co so danh gia, dinh luong dugec MPTT trong ké todn cua céc
DN; ngoai ra con gitp cac co quan quan Iy nha nudc, té chiac nghé nghiép, nguoi hanh
nghé, ngudi hoc va co sé dao tao, ciing nhu ngudi st dung thdng tin ¢ cac tng xt thuc
tién phu hop khi str dung hoic danh gia thong tin cia ké toan than trong.

Mic du dd c6 nhiéu nd luc, tuy nhién, véi mot dé tai nghién ciu ¢d pham vi khé
rong, thong tin than trong lai kha nhay cam, nén dé tai khong thé tranh khoi nhitng thiéu
s6t nhat dinh. Téc gia luan an rat mong nhan dugc su gop y xay dung cua cac nha khoa

hoc va ban doc dé nghién ctiru dugc hoan thién hon.
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PHU LUC 02 - KET QUA PHAN TIiCH DU LIEU TU PHAN MEM STATA

Két qua théng ké mé ta cac bién

cdkt firmsize donbaytc ctykiemtoan mdtt

. sum shTGD shTAPTRUNG shNNGOAI shNNUOC gioitinhCEO tuoiCEO kiemnhiem bodsize tlnhugioi tltv
> dl covidl9

Variable Obs Mean Std. dev. Min Max
shTGD 4,455 .0476066 .095733 0 .8539001
shTAPTRUNG 4,455 .4989436 .2101998 0 .9976
shNNGOAI 4,455 .0677375 .1283807 0 .9411
shNNUOC 4,455 .224688 .2498729 0 .8739
gioitinhCEO 4,455 .912009 .2833136 0 1
tuoiCEO 4,455 49.18249 8.223427 23 79
kiemnhiem 4,455 .1948373 .3961198 0 1
bodsize 4,455 5.470707 1.208406 2 11
tlnugioi 4,455 .1557436 .1723557 0 1
tltvdl 4,455 .6598384 .1857181 0 1
covidl9 4,455 .2727273 .4454118 0 1
cdkt 4,455 .7272727 .4454118 0 1
firmsize 4,455 27.3395 1.592048 23.32164 33.98957
donbaytc 4,455 .48255 .2251736 .0005884 3.501047
ctykiemtoan 4,455 .2725028 .4452971 7] 1
mdtt 4,455 .0244484 .1426836 -1.448593 1.867104
Két qua thdng ké dir liéu chéo tir phan mém SPSS
gioitinhCEO * year Crosstabulation
year Total
2012|2013 | 2014 | 2015|2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
Count 29 32 33 31 34 35 36 37 38 43 44| 392
10 [or withi
gioiti |~ | % within 7.4% | 8.2% 8.4% | 7.9% | 8.7% | 8.9% | 9.2% | 9.4% | 9.7% | 110 11.296 | 19
nhCE gioitinhCEO % 0%
0 Count 376 | 373| 372| 374| 371| 370| 369| 368| 367| 362 361 | 4063
1 | % within o 0 o o o o o o o o o, | 100.
gioitinhCEO 9.3% | 9.2%| 9.2% | 9.2% | 9.1% | 9.1% | 9.1% | 9.1% | 9.0% | 8.9% | 8.9% 0%
Count 405| 405| 405| 405| 405| 405| 405| 405| 405| 405 405 | 4455
Total  Tof within 100
0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, *
gioitinhCEO 9.1% | 9.1%| 9.1% | 9.1% | 9.1% | 9.1% | 9.1% | 9.1% | 9.1% | 9.1%| 9.1% 0%
kiemnhiem * year Crosstabulation
year Total
2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
Count 269 | 279 | 286 | 295 | 310 | 311 | 311 | 325 | 398 | 400 | 403 | 3587
% within 11.1 | 11.2 | 11.2 {100.0
kiem 7.5% | 7.8% | 8.0% | 8.2% | 8.6% | 8.7% | 8.7% | 9.19
nhie kiemnhiem % % % 7 7 % % % % % % %
m Count 136 | 126 | 119 | 110 95 94 94 80 7 5 2 868
% within | 15.7 | 14.5 | 13.7 [ 12.7 | 10.9 | 10.8 | 10.8 | _ _, . . ,, | 100.0
kiemnhiem | % % % % % % % 9.2% | 0.8% | 0.6% | 0.2% %
Count 405 | 405 | 405 | 405 | 405 | 405 | 405 | 405 | 405 | 405 | 405 | 4455
Total % withi .
within g 191 919 | 9.1% | 9.19% | 9.1% | 9.1% | 9.1% | 9.1% | 9.1% | 9.1% | 9.1% | 1000
kiemnhiem %




ctykiemtoan * year Crosstabulation
year Total
2012 | 2013 {2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
Count 318 | 307| 295| 292| 289| 285| 285| 285| 296| 292| 297| 3241
0 % within 100
ctykiemtoa | 9.8% | 9.5% | 9.1% | 9.0% | 8.9% | 8.8% | 8.8% | 8.8% | 9.1% | 9.0% | 9.2% U%
ctykie n
mtoan Count 87 98| 110| 113| 116| 120| 120| 120| 109| 113| 108| 1214
1 % within 100.
ctykiemtoa | 7.2% | 8.1% | 9.1% | 9.3% | 9.6% | 9.9% | 9.9% | 9.9% | 9.0% | 9.3% | 8.9% 0%
n
Count 405| 405| 405| 405| 405| 405| 405| 405| 405| 405| 405| 4455
Total % within 100.
ctykiemtoa | 9.1% | 9.1%| 9.1% | 9.1% | 9.1%| 9.1% | 9.1% | 9.1% | 9.1% | 9.1% | 9.1% 0%
n
Két qua so sanh viéc thuc hién nguyén tac than trong theo MDTT

cao - thép

. ttest mdtt, by(sosanhmean)

Two-sample t test with equal variances

Group Obs Mean Std. err. Std. dev. [95% conf. interval]

2,107 -.0733408 .0026607 .1221327 -.0785587 -.0681229

1 2,348 .1106101 .001992 .0965225 .1067039 .1145163

Combined 4,455 .0236102 .0021398 .1428247 .0194151 .0278053

diff -.1839509 .0032824 -.1903861 -.1775157

diff = mean(@) - mean(1) t = -56.0407

HO: diff = 0 Degrees of freedom = 4453
Ha: diff < @ Ha: diff != o Ha: diff > o

Pr(T < t) = 0.0000

Pr(|T] > |t|) = ©.0000

Pr(T > t) = 1.0000

Két qua tuwong quan gitta cac bién trong mé hinh



correla mdtt shTGD shTAPTRUNG shNNGOAI shNNUOC tongtv tlnugioi tltvdl gioitinhCEO tuoiCEO
> kiemnhiem covidl19 cdkt ctykiemtoan firmsize donbaytc
(obs=4,455)

mdtt shTGD shTAPT~G shNNGOAI shNNUOC tongtv tlnugioi tltvdl
mdtt 1.0000
shTGD 0.0102 1.0000
shTAPTRUNG 0.0759 0.0156 1.0000
shNNGOAI -0.0180 0.0007 0.1280 1.0000
shNNUOC 0.1100 -0.1072 0.4807 -0.1112 1.0000
tongtv 0.0265 -0.0319 -0.0549 0.2681 -0.1141 1.0000
tlnugioi -0.0150 0.0745 -0.0091 0.0464 -0.1970 0.0175 1.0000
tltvdl -0.0344 -0.2725 0.1236 0.0215 -0.0987 0.0716 0.0266 1.0000
gioitinhCEO 0.0173 -0.0473 -0.0043 -0.0842 0.1176 -0.0062 -0.3632 0.0073
tuoiCEO -0.0041 0.1066 0.0665 0.0841 0.0763 0.0928 -0.0349 -0.1989
kiemnhiem -0.0142 0.4230 -0.1736 0.0402 -0.1662 -0.0007 0.0285 -0.3226
covidl9 -0.0175 -0.1304 0.0663 -0.0921 -0.0544 -0.0559 0.0740 0.2189
cdkt 0.0087 -0.2332 0.0600 -0.1839 -0.1200 -0.0355 0.0520 0.2084
ctykiemtoan 0.0524 -0.1020 0.1149 0.2511 -0.0267 0.1897 -0.0195 0.1449
firmsize 0.0892 -0.0275 -0.0232 0.1435 -0.0784 0.3291 0.0202 0.0941
donbaytc 0.1572 0.0831 -0.0174 -0.1350 0.0493 0.0081 -0.0971 -0.1172
gioiti~O tuoiCEO kiemnh~m covidil9 cdkt ctykie~n firmsize donbaytc
gioitinhCEO 1.0000
tuoiCEO 0.0198 1.0000
kiemnhiem -0.0473 0.1705 1.0000
covidl9 -0.0322 -0.0171 -0.2834 1.0000
cdkt -0.0230 -0.0015 -0.1836 0.3750 1.0000
ctykiemtoan -0.0573 -0.0192 -0.0783 -0.0012 0.0409 1.0000
firmsize -0.0760 -0.0339 -0.0781 0.1006 0.1212 0.4809 1.0000
donbaytc 0.0493 -0.0900 -0.0150 -0.0240 -0.0315 0.0246 0.3467 1.0000

. correla accball cfo dcfo dcfoxcfo
(obs=4,455)

accball cfo dcfo dcfoxcfo
accball 1.0000
cfo -0.4945 1.0000
dcfo -0.3198 0.6679 1.0000
dcfoxcfo -0.3996 0.8735 0.5956 1.0000

. sum Intttl 1nttt mdtt

Variable Obs Mean Std. dev. Min Max
Intttl 4,050 .0753957 .0887572 -.4745164 .9153848
Inttt 4,050 .0760191 .0884092 -.4745164 .9153848
mdtt 4,050 .0256711 .1340715 -.9852975 1.187805

Két qua so sanh MDTT cia cac DNNY trén 2 s& GDCK HNX va HSX



. ttest mdtt , by( Floor ) unequal

Two-sample t test with unequal variances

Group Obs Mean Std. err.  Std. dev. [95% conf. interval]

0 2,187 .0236625 .0032496 .1519711 .0172898 .0300352

1 2,268 .0235597 .0028021 .1334463 .0180647 .0290547

Combined 4,455 .0236102 .0021398 .1428247 .0194151 .0278053

diff .0001028 .0042909 -.0083096 .0085152

diff = mean(@) - mean(1) t = 0.0240

HO: diff = 0 Satterthwaite's degrees of freedom = 4334.54
Ha: diff < o Ha: diff != 0 Ha: diff > o

Pr(T < t) = ©.5096 Pr(|T| > |t]) = ©.9809 Pr(T > t) = 0.4904

. ttest mdtt , by( Floor )

Two-sample t test with equal variances

Group Obs Mean Std. err. Std. dev. [95% conf. interval]

0 2,187 .0236625 .0032496 .1519711 .0172898 .0300352

1 2,268 .0235597 .0028021 .1334463 .0180647 .0290547

Combined 4,455 .0236102 .0021398 .1428247 .0194151 .0278053

diff .0001028 .0042808 -.0082898 .0084954

diff = mean(@) - mean(1) t = 0.0240

HO: diff =0 Degrees of freedom = 4453
Ha: diff < © Ha: diff != 0 Ha: diff > ©

Pr(T < t) = 0.5096 Pr(|T| > |t|) = 0.9808 Pr(T > t) = 0.4904

Két qua cac kiém dinh mé hinh M1 dén Milc
Két qua kiém dinh khiém khuyét mé hinh
Kiém dinh phuong sai sai sé thay déi

MI



. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

chi2(1)
Prob > chi2

152.44
0.0000

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(14)
Prob > chi2

32.02
0.0040

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 32.02 14 0.0040
Skewness 4.50 4 0.3428

Kurtosis 5.53 1 0.0187

Total 42.05 19 0.0017

Mla
. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

285.47
0.0000

chi2(1)
Prob > chi2

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(20)
Prob > chi2

55.26
0.0000

Mib



. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

4.00
0.0456

chi2(1)
Prob > chi2

imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(20) 1701.39
Prob > chi2 = ©.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 1701.39 20 0.0000
Skewness 142.42 5 0.0000

Kurtosis 4.30 1 0.0382

Total 1848.11 26 0.0000

Mlc

. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

chi2(1) 190.08
Prob > chi2 = ©.0000

imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(19) 38.86
Prob > chi2 = 0.0046

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 38.86 19 0.0046
Skewness 4.44 5 0.4885

Kurtosis 5.58 1 0.0182

Total 48.88 25 0.0029

Kiém dinh hién tuong tu tuong quan



. xtserial mdtt shTGD shNNUOC shNNGOAIL

Wooldridge test for autocorrelation in
HO: no first-order autocorrelation
F( 1, 404) = 0.208
Prob > F = 0.6488

. xtserial mdtt shTGD shNNUOC shNNGOAI

Wooldridge test for autocorrelation in
HO: no first-order autocorrelation
F( 1, 404) = 0.055
Prob > F = 0.8146

. xtserial mdtt shTGD shNNUOC shNNGOAIL

Wooldridge test for autocorrelation in
HO: no first-order autocorrelation
F( 1, 404) = 0.260
Prob > F = 0.6104

. xtserial mdtt shTGD shNNUOC shNNGOAI

Wooldridge test for autocorrelation in
HO: no first-order autocorrelation
F( 1, 404) = 0.204
Prob > F = 0.6518

shTAPTRUNG

panel data

shTAPTRUNG

panel data

shTAPTRUNG

panel data

shTAPTRUNG

panel data

firmsize

donbaytc

ctykiemtoan

Kiém dinh hién tuong da cdéng tuyén

. vif
Variable VIF 1/VIF
firmsize 1.56 0.642947
ctykiemtoan 1.42 0.703028
shNNUOC 1.39 0.718103
shTAPTRUNG 1.39 0.718776
donbaytc 1.22 0.817436
shNNGOAI 1.15 0.872673
shTGD 1.04 0.959207
Mean VIF 1.31
|
. vif
Variable VIF 1/VIF
shNNUOC 1.38 0.723378
shTAPTRUNG 1.37 0.730722
shNNGOAIL 1.08 0.926947
firmsize 1.03 0.974185
shTGD 1.02 0.980716
Mean VIF 1.18




. vif

Variable VIF 1/VIF
shNNUOC 1.38 0.723435
shTAPTRUNG 1.37 0.730226
shNNGOAI 1.08 0.930136
donbaytc 1.03 0.972206
shTGD 1.03 0.973865

Mean VIF 1.18

. vif

Variable VIF 1/VIF
shTAPTRUNG 1.38 0.722178
shNNUOC 1.38 0.722435
shNNGOAIL 1.12 0.896222
ctykiemtoan 1.09 0.915497
shTGD 1.03 0.968878

Mean VIF 1.20

Kiém dinh Hausman

. hausman fe re

—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
shTGD -.0160504 .013118 -.0291684 .0166958
shNNUOC .0496642 .0543594 -.0046952 .0159149
shNNGOAI -.0014185 -.0081689 .0067504 .0179923
shTAPTRUNG .0244928 .0246877 -.0001948 .0146192

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(4) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 3.88
Prob > chi2 = 0.4223



. hausman fe re

—— Coefficients —

(b) (B) (b-B) sqrt(diag(Vv_b-v_B))
fe re Difference Std. err.
shTGD -.0058434 .0224068 -.0282502 .0175952
shNNUOC .0564278 .0598201 -.0033923 .016337
shNNGOAIL .005873 -.0168101 .0226831 .0184951
shTAPTRUNG .0216123 .0237287 -.0021163 .0148424
firmsize .0097053 .0094564 .000249 .00431

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(5) = (b-B)'[(V_b-V_B)~(-1)](b-B)

= 3.97
Prob > chi2 = 0.5543
. hausman fe re
—— Coefficients —
(b) (B) (b-B) sqrt(diag(Vv_b-v_B))
fe re Difference Std. err.
shTGD -.0164995 .0082535 -.0247529 .0167731
shNNUOC .0497711 .0528106 -.0030396 .0159805
shNNGOAI -.0010803 -.0019612 .000881 .0180271
shTAPTRUNG .0250952 .0260841 -.0009889 .0147451
donbaytc .0098105 .0377522 -.0279417 .013943

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(5)

(b-B)"[(V_b-V_B)"(-1)](b-B)
6.67
Prob > chi2 = 0.2462

. hausman fe re

—— Coefficients —

(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
shTGD -.0082024 .0229125 -.0311149 .0167655
shNNUOC .0500983 .0565643 -.006466 .0159189
shNNGOAI -.0033559 -.0203499 .016994 .0176883
shTAPTRUNG .022819 .0202482 .0025708 .0145984
ctykiemtoan .025685 .0213485 .0043365 .0073793

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(5) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 5.30

Prob > chi2 = 0.3805



Két qua kiém dinh héi quy (dd khdc phuc hién tuong phuong sai
sai sbé thay dbéi - robustness)
M1

. xtpcse mdtt shTGD shTAPTRUNG shNNGOAI shNNUOC, hetonly

Linear regression, heteroskedastic panels corrected standard errors

Group variable: IDfirm Number of obs = 4,455
Time variable: year Number of groups = 405
Panels: heteroskedastic (balanced) Obs per group:
Autocorrelation: no autocorrelation min = 11
avg = 11
max = 11
Estimated covariances = 405 R-squared = 0.0148
Estimated autocorrelations = 0 Wald chi2(4) = 70.44
Estimated coefficients = 5 Prob > chi2 = 0.0000
Het-corrected
mdtt | Coefficient std. err. z P>|z]| [95% conf. interval]
shTGD .0348491 .0207882 1.68 0.0%4 -.005895 .0755931
shTAPTRUNG .0232344 .0119083 1.95 0.051 -.0001055 .0465744
shNNGOAI -.0090136 .016364 -0.55 0.582 -.0410865 .0230593
shNNUOC .0573529  .0094453 6.07 ©0.000 .0388405 .0758653
_cons -.0019175 .006073 -0.32  0.752 -.0138204 .0099855
Mla
. xtpcse mdtt shTGD shTAPTRUNG shNNGOAI shNNUOC firmsize , hetonly
Linear regression, heteroskedastic panels corrected standard errors
Group variable: IDfirm Number of obs = 4,455
Time variable: year Number of groups = 405
Panels: heteroskedastic (balanced) Obs per group:
Autocorrelation: no autocorrelation min = 11
avg = 11
max = 11
Estimated covariances = 405 R-squared = 0.0258
Estimated autocorrelations = 0 Wald chi2(5) = 109.72
Estimated coefficients = 6 Prob > chi2 = 0.0000
Het-corrected
mdtt | Coefficient std. err. z P>|z]| [95% conf. interval]
shTGD .0402401 .0205067 1.96 0.050 .0000477 .0804326
shTAPTRUNG .024017 .011875 2.02 0.043 .0007425 .0472915
shNNGOAI -.0253417 .016636 -1.52 0.128 -.0579478 .0072643
shNNUOC .061088 .0094565 6.46 0.000 .0425536 .0796223
firmsize .0095366 .001357 7.03 0.000 .0068769 .0121963
_cons -.2630226 .0381715 -6.89 0.000 -.3378374 -.1882078




Mlb

. xtpcse mdtt shTGD shTAPTRUNG shNNGOAI shNNUOC donbaytc , hetonly

Linear regression, heteroskedastic panels corrected standard errors

Group variable: IDfirm Number of obs = 4,455
Time variable: year Number of groups = 405
Panels: heteroskedastic (balanced) Obs per group:
Autocorrelation: no autocorrelation = 11
= 11
= 11
Estimated covariances = 405 R-squared = 0.0200
Estimated autocorrelations = 0 Wald chi2(5) = 80.86
Estimated coefficients = 6 Prob > chi2 = 0.0000
Het-corrected
mdtt | Coefficient std. err. z P>|z]| [95% conf. interval]
shTGD .0250248 .0208212 1.20 0.229 -.015784 .0658337
shTAPTRUNG .0248211 .0119018 2.09 0.037 .001494 .0481482
shNNGOAI .0010801 .016311 0.07 0.947 -.0308889 .0330491
shNNUOC .0548251 .0094113 5.83 0.000 .0363793 .073271
donbaytc .046331 .012615 3.67 0.000 .0216061 .0710559
_cons -.0247142 .0086989 -2.84 0.004 -.0417637 -.0076647
Milc
. xtpcse mdtt shTGD shTAPTRUNG shNNGOAI shNNUOC ctykiemtoan , hetonly
Linear regression, heteroskedastic panels corrected standard errors
Group variable: IDfirm Number of obs = 4,455
Time variable: year Number of groups = 405
Panels: heteroskedastic (balanced) Obs per group:
Autocorrelation: no autocorrelation = 11
= 11
= 11
Estimated covariances = 405 R-squared = 0.0186
Estimated autocorrelations = 0 Wald chi2(5) = 93.21
Estimated coefficients = 6 Prob > chi2 = 0.0000
Het-corrected
mdtt | Coefficient std. err. z P>|z] [95% conf. interval]
shTGD .0456086 .0208642 2.19 0.029 .0047155 .0865017
shTAPTRUNG .0178767 .0119507 1.50 0.135 -.0055462 .0412996
shNNGOAI -.0253475 .0168805 -1.50 0.133 -.0584327 .0077377
shNNUOC .0600132 .0094132 6.38 0.000 .0415637 .0784628
ctykiemtoan .0206961 .004817 4.30 0.000 .0112549 .0301373
_cons -.0048876 .0061087 -0.80 0.424 -.0168604 .0070853




Két qua cac kiém dinh mé hinh M2 dén M2c
Két qua kiém dinh khiém khuyét mé hinh
Kiém dinh phuong sai sai sbé thay dbéi

M2

. estat hettest
Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

chi2(1)
Prob > chi2

0.08
0.7764

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(7) 12.90
Prob > chi2 = 0.0746

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p

Heteroskedasticity 12.90 7 0.0746

M2a

HO: Constant variance

chi2(1)
Prob > chi2

103.37
0.0000

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(12) = 26.05
Prob > chi2 = 0.0105

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p

Heteroskedasticity 26.05 12 0.0105
M2b




. estat hettest
Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

chi2(1) = 628.45
Prob > chi2 = 0.0000

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(12)
Prob > chi2

1742.30
0.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 1742.30 12 0.0000
Skewness 138.36 4 0.0000

Kurtosis 4.09 1 0.0432

Total 1884.74 17 0.0000

M2c
. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

chi2(1) 47.15
Prob > chi2 = 0.0000

. imtest, white
White's test
HO: Homoskedasticity

Ha: Unrestricted heteroskedasticity

chi2(11)
Prob > chi2

18.49
0.0709

Cameron & Trivedi's decomposition of IM-test



Kiém dinh hién tuong tu

M2

. xtserial mdtt gioitinhCEO tuoiCEO

Wooldridge test for autocorrelation

HO: no first-order autocorrelation
F( 1, 404) = 0.211
Prob > F = 0.6465

M2a

. xtserial mdtt gioitinhCEO tuoiCEO
Wooldridge test for autocorrelation
He: no first-order autocorrelation

F( 1, 404) = 0.059
Prob > F = 0.8077

M2b

. xtserial mdtt gioitinhCEO tuoiCEO
Wooldridge test for autocorrelation
HO: no first-order autocorrelation

F( 1, 404) = 0.255
Prob > F = 0.6140

M2c

. xtserial mdtt gioitinhCEO tuoiCEO
Wooldridge test for autocorrelation
HO: no first-order autocorrelation

F( 1, 404) = 0.205
Prob > F = 0.6511

Kiém dinh hién tuong da

. vif
Variable VIF 1/VIF
firmsize 1.54 0.650480
ctykiemtoan 1.34 0.744080
donbaytc 1.19 0.841442
kiemnhiem 1.04 0.959723
tuoiCEO 1.04 0.961971
gioitinhCEO 1.02 0.983481
Mean VIF 1.19

Kiém dinh Hausman

M2

tuong quan

kiemnhiem

in panel data

kiemnhiem firmsize

in panel data

kiemnhiem donbaytc

in panel data

kiemnhiem ctykiemtoan

in panel data

céng tuyén



. hausman fe re

—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
gioitinhCEO .002893 .0058707 -.0029777 .0072828
tuoiCEO -.0001054 -.0000402 -.0000653 .0002328
kiemnhiem .0040171 -.0001394 .0041565 .0032847

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic
chi2(3) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 1.77
Prob > chi2 = 0.6208
M2a
. hausman fe re
— Coefficients —
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
fe re Difference Std. err.
gioitinhCEO .0047207 .0089735 -.0042528 .0073961
tuoiCEO -.0001101 -.0000225 -.0000876 .0002356
kiemnhiem .0069106 .0024587 .0044519 .0036163
firmsize .008759 .008492 .000267 .0042287

b = Consistent under HO and Ha; obtained from xtreg.

B = Inconsistent under Ha, efficient under H@; obtained from xtreg.

Test of HO: Difference in coefficients not systematic
chi2(4) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 2.08
Prob > chi2 = 0.7202
M2b
. hausman fe re
—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
gioitinhCEO .0030679 .0051773 -.0021094 .0073613
tuoiCEO -.0001051 .0000234 -.0001285 .0002344
kiemnhiem .0039864 -.0003841 .0043705 .0033238
donbaytc .0077818 .0386252 -.0308434 .0138069

Test of He:

chi2(4)

Prob > chi2

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

(b-B) " [(V_b-V_B)~(-1)](b-B)

6.76
0.1492

Difference in coefficients not systematic



M2c

. hausman fe re

—— Coefficients ——
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
gioitinhCEO .0028648 .0070785 -.0042136 .0072789
tuoiCEO -.0000572 -.0000241 -.0000332 .0002337
kiemnhiem .0044405 .0009654 .0034751 .0032744
ctykiemtoan .0259868 .0202081 .0057787 .0073581

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(4) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 2.08
Prob > chi2 = ©.7205

Két qua kiém dinh héi quy (robustness) khdc phuc hién tuong
phuong sai sai sé thay déi
M2

. xtreg mdtt gioitinhCEO tuoiCEO kiemnhiem, re

Random-effects GLS regression Number of obs = 4,455
Group variable: IDfirm Number of groups = 405
R-squared: Obs per group:
Within = ©.0000 min = 11
Between = 0.0015 avg = 11.0
Overall = 0.0002 max = 11
Wald chi2(3) = 0.44
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.9327
mdtt | Coefficient Std. err. z P>|z| [95% conf. interval]
gioitinhCEO .0058707 .0090196 0.65 0.515 -.0118074 .0235488
tuoiCEO -.0000402 .0003098 -0.13 0.897 -.0006473 .000567
kiemnhiem -.0001394 .0059972 -0.02 0.981 -.0118936 .0116149
_cons .020258 .0170177 1.19 0.234 -.013096 .0536121
sigma_u .05100695
sigma_e .13351376
rho .12736222  (fraction of variance due to u_i)




M2a

. xtpcse mdtt gioitinhCEO tuoiCEO kiemnhiem firmsize , hetonly

Linear regression, heteroskedastic panels corrected standard errors

Group variable: IDfirm Number of obs = 4,455
Time variable: year Number of groups = 405
Panels: heteroskedastic (balanced) Obs per group:
Autocorrelation: no autocorrelation min = 11
avg = 11
max = 11
Estimated covariances = 405 R-squared = 0.0092
Estimated autocorrelations = (4] Wald chi2(4) = 42.98
Estimated coefficients = 5 Prob > chi2 = 0.0000
Het-corrected
mdtt | Coefficient std. err. z P>|z| [95% conf. interval]
gioitinhCEO .0113325 .0067703 1.67 0.09%4 -.0019371 .024602
tuoiCEO .0000378 .0002701 0.14 0.889 -.0004916 .0005671
kiemnhiem -.0011622 .0057948 -0.20 0.841 -.0125198 .0101955
firmsize .0084888 .001317 6.45 0.000 .0059075 .0110702
_cons -.2204363 .0401689 -5.49 0.000 -.2991659 -.1417068
M2b
. xtpcse mdtt gioitinhCEO tuoiCEO kiemnhiem donbaytc , hetonly
Linear regression, heteroskedastic panels corrected standard errors
Group variable: IDfirm Number of obs = 4,455
Time variable: year Number of groups = 405
Panels: heteroskedastic (balanced) Obs per group:
Autocorrelation: no autocorrelation min = 11
avg = 11
max = 11
Estimated covariances = 405 R-squared = 0.0064
Estimated autocorrelations = (%] Wald chi2(4) = 17.06
Estimated coefficients = 5 Prob > chi2 = 0.0019
Het-corrected
mdtt | Coefficient std. err. z P>|z| [95% conf. interval]
gioitinhCEO .0055242 .0068074 0.81 0.417 -.007818 .0188664
tuoiCEO .0001312 .0002741 0.48 0.632 - .000406 .0006684
kiemnhiem -.0039302 .0058076 -0.68 0.499 -.015313 .0074525
donbaytc .0497151 .0127441 3.99 0.000 .0247371 .074693
_cons -.0111041 .0171706 -0.65 0.518 -.0447579 .0225497




M2c

. xtpcse mdtt gioitinhCEO tuoiCEO kiemnhiem ctykiemtoan , hetonly

Linear regression, heteroskedastic panels corrected standard errors

Group variable: IDfirm Number of obs = 4,455
Time variable: year Number of groups = 405
Panels: heteroskedastic (balanced) Obs per group:
Autocorrelation: no autocorrelation min = 11
avg = 11
max = 11
Estimated covariances = 405 R-squared = 0.0035
Estimated autocorrelations = (%] Wald chi2(4) = 16.96
Estimated coefficients = 5 Prob > chi2 = 0.0020
Het-corrected
mdtt | Coefficient std. err. z P>|z]| [95% conf. interval]
gioitinhCEO .0092865 .0068175 1.36 0.173 -.0040754 .0226485
tuoiCEO .0000108 .0002706 0.04 0.968 -.0005196 .0005412
kiemnhiem -.0022044  .0058374 -0.38 0.706 -.0136456 .0092368
ctykiemtoan .01812 .0046409 3.90 0.000 .0090241 .027216
_cons .0101018 .0152066 0.66 0.506 -.0197025 .0399062




Két qua cac kiém dinh mé hinh M3 dén M3c
Két qua kiém dinh khiém khuyét mé hinh
Kiém dinh phuong sai sai sbé thay dbéi

M3

. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

chi2(1)
Prob > chi2

89.75
0.0000

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(9) = 38.99
Prob > chi2 = ©.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 38.99 9 0.0000
Skewness 3.16 3 0.3680

Kurtosis 5.55 1 0.0185

Total 47.69 13 0.0000




M3a

. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

chi2(1)
Prob > chi2

153.12
0.0000

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(14)
Prob > chi2

65.83
0.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 65.83 14 0.0000
Skewness 3.32 4 0.5060

Kurtosis 5.64 1 0.0175

Total 74.79 19 0.0000

M3b

. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

chi2(1)
Prob > chi2

207.21
0.0000

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(14)
Prob > chi2

1709.39
0.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p

Heteroskedasticity 1709.39 14 0.0000

M3c



. estat hettest
Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

chi2(1) = 127.29
Prob > chi2 = 0.0000

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(13)
Prob > chi2

57.75
0.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p

Heteroskedasticity 57.75 13 0.0000
Kiém dinh hién tuong tu tuong quan
M3
. xtserial mdtt tongtv tlnugioi tltvdl

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 404) = 0.279
Prob > F = 0.5974

M3a

. xtserial mdtt tongtv tlnugioi tltvdl firmsize

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F(C 1, 404) 0.118
Prob > F 0.7311

M3b
. xtserial mdtt tongtv tlnugioi tltvdl donbaytc

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 404) 0.339
Prob > F 0.5609

M3c
. xtserial mdtt tongtv tlnugioi tltvdl ctykiemtoan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 404) = 8.276
Prob > F = 0.5998

Kiém dinh hién tuong da cdéng tuyén



. vif

Variable VIF 1/VIF
firmsize 1.69 0.592231
ctykiemtoan 1.36 0.737515
donbaytc 1.23 0.814722
tongtv 1.14 0.878162
tltvdl 1.04 0.957339
tlnugioi 1.02 0.984294
Mean VIF 1.25

Kiém dinh Hausman

M3

. hausman fe re

—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
tongtv -.001122 .0020158 -.0031378 .0019585
tlnugioi .043975 .0079153 .0360597 .0124733
tltvdl -.0134439 -.0255214 .0120775 .0083393

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(3) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 15.70
Prob > chi2 = 0.0013
M3a

. estimate store re

. hausman fe re

—— Coefficients
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
tongtv -.000904 -.0003945 -.0005095 .0019047
tlnugioi .0422464 .0054446 .0368018 .0126339
tltvdl -.0172578 -.0309119 .0136541 .0086704
firmsize .0076848 .0087872 -.0011023 .0041333

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic
chi2(4) = (b-B)'[(V_b-V_B)~(-1)](b-B)

12.72
Prob > chi2 = 0.0127



M3b

. hausman fe re
—— Coefficients —

(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
tongtv -.0011109 .0020131 -.003124 .0019716
tlnugioi .0439531 .0103146 .0336385 .0125257
tltvdl -.0130657 -.0218556 .00879 .0083808
donbaytc .006656 .037516 -.03086 .0138336

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic
chi2(4) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 17.11
Prob > chi2 = 0.0018
M3c
. hausman fe re
—— Coefficients ——
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
tongtv -.0011036 .0010797 -.0021834 .0019399
tlnugioi .0451018 .008941 .0361608 .0124874
tltvdl -.0153066 -.030119 .0148124 .0082688
ctykiemtoan .0266378 .0211055 .0055323 .0073223

Test of HO:
chi2(4)

Prob > chi2

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Difference in coefficients not systematic

(b-B)"[(V_b-V_B)~(-1)](b-B)
16.05
0.0029

Két qua kiém dinh héi quy (robustness) khdc phuc hién
phuong sai sai sé thay déi

M3

tuong



. xtreg mdtt tongtv tlnugioi tltvdl, fe vce (robust)

Fixed-effects (within) regression Number of obs = 4,455
Group variable: IDfirm Number of groups = 405
R-squared: Obs per group:
Within = @.0015 min = 11
Between = 0.0055 avg = 11.0
Overall = 0.0000 max = 11
F(3,404) = 1.81
corr(u_i, Xb) = -0.1363 Prob > F = 0.1448
(Std. err. adjusted for 405 clusters in IDfirm)
Robust
mdtt | Coefficient std. err. t P>|t| [95% conf. interval]
tongtv -.001104 .0033324 -0.33 0.741 -.0076551 .0054471
tlnugioi .0439764 .0219749 2.00 0.046 .0007768 .0871759
tltvdl -.0134425 .0175697 -0.77 0.445 -.047982 .0210971
_cons .0316714 .0222711 1.42 0.156 -.0121104 .0754532
sigma_u .06567076
sigma_e .13342339
rho .19501496  (fraction of variance due to u_i)
M3a
. xtreg mdtt tongtv tlnugioi tltvdl firmsize , fe vce (robust)
Fixed-effects (within) regression Number of obs = 4,455
Group variable: IDfirm Number of groups = 405
R-squared: Obs per group:
Within = 0.0022 min = 11
Between = 0.0231 avg = 11.0
Overall = 0.0064 max = 11
F(4,404) = 1.51
corr(u_i, Xb) = -0.0429 Prob > F = 0.1983
(Std. err. adjusted for 405 clusters in IDfirm)
Robust
mdtt | Coefficient std. err. t P>|t]| [95% conf. interval]
tongtv -.0008888 .0033644 -0.26 0.792 -.0075027 .0057251
tlnugioi .0422472 .0219267 1.93 0.055 -.0008575 .0853519
tltvdl -.0172579 .018404 -0.94 0.349 -.0534375 .0189217
firmsize .0076871 .0075842 1.01 0.311 -.0072224 .0225966
_cons -.1768818 .2047065 -0.86 0.388 -.5793048 .2255411
sigma_u .06419995
sigma_e .1333931
rho .18807058  (fraction of variance due to u_i)




M3b

xtreg mdtt tlnugioi tongtv tltvdl donbaytc , fe vce (robust)

Fixed-effects (within) regression Number of obs = 4,455
Group variable: IDfirm Number of groups = 405
R-squared: Obs per group:
Within = 0.0015 min = 11
Between = 0.0013 avg = 11.0
Overall = 0.0001 max = 11
F(4,404) = 1.36
corr(u_i, Xb) = -0.1063 Prob > F = 0.2468
(Std. err. adjusted for 405 clusters in IDfirm)
Robust
mdtt | Coefficient std. err. t P>|t| [95% conf. interval]
tlnugioi .0439531 .0219459 2.00 0.046 .0008107 .0870956
tongtv -.0011109 .0033206 -0.33 0.738 -.0076387 .0054169
tltvdl -.0130657 .0190179 -0.69 0.492 -.0504521 .0243208
donbaytc .006656 .1113125 0.06 0.952 -.212168 .2254801
_cons .0282515 .0644846 0.44 0.662 -.0985157 .1550188
sigma_u .06542936
sigma_e .13343763
rho .19382798  (fraction of variance due to u_i)
M3c
. xtreg mdtt tlnugioi tongtv tltvdl ctykiemtoan , fe vce (robust)
Fixed-effects (within) regression Number of obs = 4,455
Group variable: IDfirm Number of groups = 405
R-squared: Obs per group:
Within = 0.0033 min = 11
Between = 0.0022 avg = 11.0
Overall = 0.0020 max = 11
F(4,404) = 2.26
corr(u_i, Xb) = -0.1125 Prob > F = 0.0625
(Std. err. adjusted for 405 clusters in IDfirm)
Robust
mdtt | Coefficient std. err. t P>|t] [95% conf. interval]
tlnugioi .0451018 .0218018 2.07 0.039 .0022428 .0879609
tongtv -.0011036 .003283 -0.34 0.737 -.0075575 .0053502
tltvdl -.0153066 .0176284 -0.87 0.386 -.0499615 .0193483
ctykiemtoan .0266378 .0135949 1.96 0.051 -.0000877 .0533633
_cons .0254646 .0217344 1.17 0.242 -.017262 .0681911
sigma_u .06539206
sigma_e .13331407
rho .19393929  (fraction of variance due to u_i)




Két qua cac kiém dinh mé hinh M4 dén M4c
Két qua kiém dinh khiém khuyét mé hinh
Kiém dinh phuong sai sai sbé thay dbéi

M4

. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

chi2(1)
Prob > chi2

43.05
0.0000

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(2) 11.94
Prob > chi2 = 0.0025

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p

Heteroskedasticity 11.94 2 0.0025
M4a

. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms
Variable: Fitted values of mdtt

HO: Constant variance

chi2(1) = 184.61
Prob > chi2 0.0000

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

40.51
0.0000

chi2(6)
Prob > chi2

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p

Heteroskedasticity 40.51 6 0.0000

M4b




. estat hettest
Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of mdtt

HO: Constant variance

chi2(1) = 473.98
Prob > chi2 = 0.0000

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(6)
Prob > chi2

1728.79
0.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p

Heteroskedasticity 1728.79 6 0.0000

M4c
. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms
Variable: Fitted values of mdtt

HO: Constant variance

chi2(1)
Prob > chi2

94.93
0.0000

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(5) = 21.60
Prob > chi2 = 0.0006

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p

Heteroskedasticity 21.60 5 0.0006

Kiém dinh hién tuong tu tuong quan
M4



. xtserial mdtt cdkt covidi9

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 404) 0.196
Prob > F 0.6585

M4a

. xtserial mdtt cdkt covidl9 firmsize

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1, 404) = 9.062
Prob > F = 0.8036

M4b

. xtserial mdtt cdkt covidl9 donbaytc

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1, 404) = 0.247
Prob > F = 0.6197

M4c

. xtserial mdtt cdkt covidl9 ctykiemtoan

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 404) = 0.191
Prob > F = 0.6624

Kiém dinh hién tuong da céng tuyén

. vif

Variable VIF 1/VIF
firmsize 1.57 0.638627
ctykiemtoan 1.35 0.742166
donbaytc 1.18 0.845695
cdkt 1.18 0.849184
covidl9 1.17 0.851970

Mean VIF 1.29

Kiém dinh Hausman

M4



. hausman fe re

—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
cdkt .0056984 .0056984 8.31le-16
covidi9 -.0108012 -.0108012 2.32e-15

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(2) = (b-B)'[(V_b-V_B)*(-1)](b-B)

-0.00

M4a

. hausman fe re

—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
cdkt .001586 .0026128 -.0010268 .001657
covidl9 -.0135216 -.0128423 -.0006793 .0010969
firmsize .0118489 .0088903 .0029586 .0047713

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(3) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 0.38
Prob > chi2 = 0.9434
M4b

. hausman fe re

—— Coefficients
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
cdkt .0057922 .0062078 -.0004156 .0001082
covidi9 -.0107501 -.0105237 -.0002264 .
donbaytc .0070959 .0385453 -.0314494 .0138578

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(3) = (b-B)'[(V_b-V_B)*~(-1)](b-B)
= 5.15
Prob > chi2 = 0.1611

(V_b-V_B is not positive definite)
M4c



. hausman fe re

—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
cdkt .0045001 .0047583 -.0002582 .0003591
covidl9 -.010321 -.0104245 .0001035 .000151
ctykiemtoan .0249299 .0195577 .0053722 .0073984

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(3) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 0.53
Prob > chi2 = 0.9129

Két qua kiém dinh héi quy (robustness) khdc phuc hién tuong
phuong sai sai sé thay déi
M4

. xtreg mdtt cdkt covidl9, fe

Fixed-effects (within) regression Number of obs = 4,455
Group variable: IDfirm Number of groups = 405
R-squared: Obs per group:
Within = 0.0013 min = 11
Between = . avg = 11.0
Overall = 0.0010 max = 11
F(2,4048) = 2.56
corr(u_i, Xb) = -0.0000 Prob > F = 0.0778
mdtt | Coefficient Std. err. t P>t [95% conf. interval]
cdkt .0056984 .0048416 1.18 0.239 -.0037939 .0151907
covidl9 -.0108012 .0048416 -2.23 0.026 -.0202935 -.0013089
_cons .0224117 .0038277 5.86 0.000 .0149074 .029916
sigma_u .06488196
sigma_e .13341989
rho .19125701  (fraction of variance due to u_i)
F test that all u_i=0: F(404, 4048) = 2.60 Prob > F = 0.0000

M4a



. xtpcse mdtt cdkt covidl9 firmsize, hetonly

Linear regression, heteroskedastic panels corrected standard errors

Group variable: IDfirm Number of obs = 4,455
Time variable: year Number of groups = 405
Panels: heteroskedastic (balanced) Obs per group:
Autocorrelation: no autocorrelation min = 11
avg = 11
max = 11
Estimated covariances = 405 R-squared = 0.0101
Estimated autocorrelations = (%] Wald chi2(3) = 46.62
Estimated coefficients = 4 Prob > chi2 = 0.0000
Het-corrected
mdtt | Coefficient std. err. z P>|z| [95% conf. interval]
cdkt .0027067 .0051745 0.52 0.601 -.0074351 .0128486
covidl9 -.0127802 .0051644 -2.47 0.013 -.0229022 -.0026582
firmsize .0086197 .001329 6.49 0.000 .006015 .0112244
_cons -.2105315 .0365521 -5.76 0.000 -.2821724 -.1388906
M4b
. xtpcse mdtt cdkt covidl9 donbaytc , hetonly
Linear regression, heteroskedastic panels corrected standard errors
Group variable: IDfirm Number of obs = 4,455
Time variable: year Number of groups = 405
Panels: heteroskedastic (balanced) Obs per group:
Autocorrelation: no autocorrelation min = 11
avg = 11
max = 11
Estimated covariances = 405 R-squared = 0.0071
Estimated autocorrelations = 0 Wald chi2(3) = 21.31
Estimated coefficients = 4 Prob > chi2 = 0.0001
Het-corrected
mdtt | Coefficient std. err. z P>|z]| [95% conf. interval]
cdkt .0063543 .0051646 1.23 0.219 -.003768 .0164767
covidl9 -.0104439 .0051714 -2.02 0.043 -.0205796 -.0003082
donbaytc .0496292 .012595 3.94 0.000 .0249436 .0743149
_cons -.0021114 .0074679 -0.28 0.777 -.0167483 .0125255

M4c



. xtpcse mdtt cdkt covidl9 ctykiemtoan , hetonly

Linear regression, heteroskedastic panels corrected standard errors

Group variable: IDfirm Number of obs = 4,455

Time variable: year Number of groups = 405
Panels: heteroskedastic (balanced) Obs per group:

Autocorrelation: no autocorrelation min = 11

avg = 11

max = 11

Estimated covariances = 405 R-squared = 0.0040

Estimated autocorrelations = 0 Wald chi2(3) = 18.78

Estimated coefficients = 4 Prob > chi2 = 0.0003

Het-corrected

mdtt | Coefficient std. err. z P>|z| [95% conf. interval]

cdkt .0048467 .005168 0.94 0.348 -.0052825 .0149758

covidl9 -.0104599 .0051705 -2.02 0.043 -.0205938 -.000326

ctykiemtoan .0177205 .0046141 3.84 0.000 .008677 .0267639

_cons .0181092 .0043099 4.20 0.000 .0096619 .0265565

Két qua cac kiém dinh tac déng cia MDPTT dén tinh bén cua loi
nhudn mé hinh M5

Théng k& md ta cac bién

M5al

. sum lntttl 1Inttt mdtt

Variable Obs Mean Std. dev. Min Max
Intttl 4,050 .0753957 .0887572 -.4745164 .9153848
Inttt 4,050 .0760191 .0884092 -.4745164 .9153848
mdtt 4,050 .0256711 .1340715 -.9852975 1.187805

M5a2

. sum Intttl lnttt mdtt

Variable Obs Mean Std. dev. Min Max
Intttl 1,960 .0779234 .0854125 -.4745164 .839056
Inttt 1,960 .0767814 .0837962 -.4745164 .839056
mdtt 1,960 .0771854 .1170809 -.5394475 1.187805

M5a3

. sum Intttl 1lnttt mdtt

Variable Obs Mean Std. dev. Min Max
Intttl 2,090 .0730194 .0917404 -.3697093 .9153848
Inttt 2,090 .0753042 .0925409 -.3697093 .9153848
mdtt 2,090 -.022639 .1309986 -.9852975 .825525

Két qua kiém dinh cdc khiém khuyét mé hinh
Kiém dinh phuong sai sai sbé thay dbi
M5



. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(2) = 307.17
Prob > chi2 = 0.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 307.17 2 0.0000
Skewness 32.82 1 0.0000

Kurtosis 5.19 1 0.0227

Total 345.18 4 0.0000

. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of 1lntttl

HO: Constant variance

chi2(1) 1.65
Prob > chi2 = 0.1984

Mb5al
. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms
Variable: Fitted values of 1lntttl

HO: Constant variance

chi2(1)
Prob > chi2

4.19
0.0408

. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(5)
Prob > chi2

296.17
0.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 296.17 5 0.0000
Skewness 32.34 2 0.0000

Kurtosis 5.24 1 0.0221

Total 333.74 8 0.0000




MbaZz
. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(5) = 230.99
Prob > chi2 = 0.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p

Heteroskedasticity 230.99 5 0.0000
. estat hettest
Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms

Variable: Fitted values of 1lntttl

HO: Constant variance

chi2(1) = 76.81
Prob > chi2 = ©.0000
M5a3

. estat hettest

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms
Variable: Fitted values of lntttl

HO: Constant variance
chi2(1) 21.52

Prob > chi2 0.0000
. imtest, white

White's test
HO: Homoskedasticity
Ha: Unrestricted heteroskedasticity

chi2(5) = 101.83
Prob > chi2 = 0.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 101.83 5 0.0000
Skewness 7.07 2 0.0291

Kurtosis 4.78 1 0.0287

Total 113.69 8 0.0000

Két qua kiém dinh hién tu tuong quan
M5



. xtserial lntttl Inttt

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 404) = 151.687
Prob > F = 0.0000

Mbal
. xtserial 1ntttl Inttt mdtt

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 404) = 152.305
Prob > F = 0.0000

M5a2
. xtserial lntttl Inttt mdtt

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 195) = 37.244
Prob > F = 0.0000
Mb5a3
. xtserial 1ntttl 1lnttt mdtt

Wooldridge test for autocorrelation in panel data
Ho: no first-order autocorrelation

F( 1, 208) =  132.104
Prob > F = 0.0000
Két qua kiém dinh hién tuong da cdng tuyén
M5
. vif
Variable VIF 1/VIF
Inttt 1.00 1.000000
Mean VIF 1.00
M5al
. vif
Variable VIF 1/VIF
Inttt 1.01 0.985367
mdtt 1.01 0.985367
Mean VIF 1.01
M5a2
. vif
Variable VIF 1/VIF
Inttt 1.00 0.998982
mdtt 1.00 0.998982
Mean VIF 1.00

M5a3



. vif

Variable VIF 1/VIF
Inttt 1.05 0.955512
mdtt 1.05 0.955512
Mean VIF 1.05

Két qua kiém dinh Hausman
M5

. hausman fe re

—— Coefficients
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
Inttt .2496441 .6664158 -.4167717 .0114355

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(1) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 1328.28
Prob > chi2 = ©.0000

M5al (Toan bé miu)

. hausman fe re

—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
Inttt .2619293 .6770487 -.4151193 .0118203
mdtt .0320109 .0579619 -.025951 .0028931

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(2) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 1291.40
Prob > chi2 = ©0.0000

M5a2 (nhém m3u cé MPTT cao)



. hausman fe re
—— Coefficients —
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
Inttt .3033734 .7031946 -.3998211 .0170797
mdtt .0575641 .0735379 -.0159738 .0026809

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic
chi2(2) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 590.91
Prob > chi2 = 0.0000
M5a3 (nhém mdu cé MPTT thép)
. hausman fe re
—— Coefficients
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
Inttt .2250711 .654898 -.4298269 .0163021
mdtt .0119777 .0487258 -.0367482

Test of HO:
chi2(2)

Prob > chi2
(V_b-V_B is

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Difference in coefficients not systematic

(b-B) ' [(V_b-V_B)~(-1)](b-B)
693.55

0.0000

not positive definite)

Két qua kiém dinh héi quy (robustness) khdc phuc hién

phuong sai sai s thay déi cdc mé hinh M5

M5

tuong



. xtreg 1ntttl lnttt , fe vce (robust)

Fixed-effects (within) regression
Group variable: IDfirm

R-squared:
Within = 0.0596
Between = 0.9721
Overall = 0.4406

corr(u_i, Xb) = 0.7387

Number of obs

Number of groups =

Obs per group:

F(1,404)
Prob > F

min
avg
max

4,050

405

10
10.0
10

= 35.98

0.0000

(Std. err. adjusted for 405 clusters in IDfirm)
Robust
Intttl | Coefficient std. err. t P>|t| [95% conf. interval]
Inttt .2496441 .0416207 6.00 0.000 .1678238 .3314644
_cons .056418 .003164 17.83 0.000 .0501981 .0626379
sigma_u .04993274
sigma_e .06033797
rho .40647201  (fraction of variance due to u_i)

M5al (Toan bé miu)
. xtreg lntttl 1lnttt mdtt , fe vce (robust)

Fixed-effects (within) regression Number of obs = 4,050
Group variable: IDfirm Number of groups = 405
R-squared: Obs per group:
Within = 0.0634 min = 10
Between = 0.9645 avg = 10.0
Overall = 0.4468 max = 10
F(2,404) = 21.20
corr(u_i, Xb) = 0.7390 Prob > F = 0.0000
(Std. err. adjusted for 405 clusters in IDfirm)
Robust
Intttl | Coefficient std. err. P>t [95% conf. interval]
Inttt .2619293 .0418963 6.25 0.000 .1795674 .3442913
mdtt .0320109 .0109417 2.93 0.004 .0105011 .0535206
_cons .0546624 .0032478 16.83 0.000 .0482777 .061047
sigma_u .04916679
sigma_e .06022365
rho .39994512  (fraction of variance due to u_i)

M5a2 (nhém mau cé MDPTT cao)



. xtreg lntttl 1lnttt mdtt , fe vce (robust)

Fixed-effects (within) regression Number of obs = 1,960
Group variable: IDfirm Number of groups = 196
R-squared: Obs per group:
Within = 0.0900 min = 10
Between = 0.9519 avg = 10.0
Overall = 0.4753 max = 10
F(2,195) = 13.79
corr(u_i, Xb) = 0.7259 Prob > F = 0.0000
(Std. err. adjusted for 196 clusters in IDfirm)
Robust
Intttl | Coefficient std. err. t P>|t]| [95% conf. interval]
Inttt .3033734 .0855284 3.55 0.000 .1346939 .472053
mdtt .0575641 .0162524 3.54 0.000 .0255112 .0896171
_cons .0501869 .0065755 7.63 0.000 .0372186 .0631551
sigma_u .04527853
sigma_e .05641535
rho .39178465  (fraction of variance due to u_i)
M5a3 (nhém mdu cé MPTT thép)
. xtreg lntttl Inttt mdtt , fe vce (robust)
Fixed-effects (within) regression Number of obs = 2,090
Group variable: IDfirm Number of groups = 209
R-squared: Obs per group:
Within = 0.0477 min = 10
Between = 0.9773 avg = 10.0
Overall = 0.4215 max = 10
F(2,208) = 16.04
corr(u_i, Xb) = 0.7412 Prob > F = 0.0000
(Std. err. adjusted for 209 clusters in IDfirm)
Robust
Intttl | Coefficient std. err. t P>|t] [95% conf. interval]
Inttt .2250711 .0400977 5.61 0.000 .1460211 .3041212
mdtt .0119777 .0148163 0.81 0.420 -.0172316 .041187
_cons .0563418 .0029451 19.13 0.000 .0505358 .0621478
sigma_u .05273569
sigma_e .0634509
rho .40855357  (fraction of variance due to u_i)

Két qua danh gia bé sung MPTT theo mé hinh 2 - mé hinh Ball va

Shivakumar (2005)



. sum accball cfo dcfo dcfoxcfo

Variable Obs Mean Std. dev. Min Max
accball 4,455 -.0117992 .1291253 -.9243159 1.005241
cfo 4,455 .0473289 .1269856 -1.116281 .9034906

dcfo 4,455 .6143659 .4867994 0 1
dcfoxcfo 4,455 .0703581 .093602 0 .9034906

. xtserial accball dcfo cfo dcfoxcfo

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1, 404)
Prob > F

. estat hettest

0.134
0.7148

Breusch-Pagan/Cook-Weisberg test for heteroskedasticity
Assumption: Normal error terms
Variable: Fitted values of accball

HO: Constant varianc

chi2(1) = 88.88
Prob > chi2 = 0.0000

. imtest, white

White's test
HO: Homoskedasticity

e

Ha: Unrestricted heteroskedasticity

chi2(5) = 171.75
Prob > chi2 = ©.0000

Cameron & Trivedi's decomposition of IM-test

Source chi2 df p
Heteroskedasticity 171.75 5 0.0000
Skewness 1.47 3 0.6883
Kurtosis 26.93 1 0.0000
Total 200.15 9 0.0000
. vif
Variable VIF 1/VIF
cfo 4.92 0.203257
dcfoxcfo 4.22 0.236806
dcfo 1.81 0.553222
Mean VIF 3.65




xtreg accball dcfo cfo dcfoxcfo , fe

Fixed-effects (within) regression Number of obs = 4,455
Group variable: IDfirm Number of groups = 405
R-squared: Obs per group:
Within = 0.2487 min = 11
Between = 0.3209 avg = 11.0
Overall = 0.2486 max = 11
F(3,4047) = 446.49
corr(u_i, Xb) = -0.1696 Prob > F = 0.0000
accball | Coefficient Std. err. t P>t [95% conf. interval]
dcfo .0033204 .0051185 0.65 0.517 -.0067146 .0133554
cfo -.6490446 .0316928 -20.48 0.000 -.71118 -.5869093
dcfoxcfo .1405836 .0414969 3.39 0.001 .0592269 .2219403
_cons .0069882 .0034998 2.00 0.046 .0001267 .0138498
sigma_u .03409043
sigma_e .11202318
rho .08475878  (fraction of variance due to u_i)
F test that all u_i=0: F(404, 4047) = 0.98 Prob > F = 0.5834

. hausman fe re

—— Coefficients ——
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
dcfo .0033204 .0042106 -.0008902 .0021772
cfo -.6490446 -.6336826 -.015362 .0120881
dcfoxcfo .1405836 .1865638 -.0459802 .0191329

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic
chi2(3) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 38.53
Prob > chi2 = 0.0000



. reg accball dcfo cfo dcfoxcfo

Source SS df MS Number of obs = 4,455
F(3, 4451) = 491.95
Model 18.4924252 3 6.16414174 Prob > F = 0.0000
Residual 55.7706736 4,451 .01252992  R-squared = 0.2490
Adj R-squared = 0.2485
Total 74.2630989 4,454 .01667335 Root MSE = .11194
accball | Coefficient Std. err. t P>|t]| [95% conf. interval]
dcfo .0042106 .0046323 0.91 0.363 -.0048711 .0132922
cfo -.6336826 .0292969 -21.63 0.000 -.6911192 -.5762461
dcfoxcfo .1865638  .0368228 5.07 ©0.000 .1143728 .2587549
_cons .0024792 .0032178 0.77 0.441 -.0038293 .0087877

. reg accball dcfo cfo dcfoxcfo, vce (robust)
Linear regression Number of obs = 4,455
F(3, 4451) = 221.21
Prob > F = 0.0000
R-squared = 0.2490
Root MSE = .11194

Robust

accball | Coefficient std. err. t P>|t] [95% conf. interval]
dcfo .0042106 .0058111 0.72 0.469 -.0071821 .0156033
cfo -.6336826 .0569083 -11.14 ©0.000 -.7452512 -.5221141
dcfoxcfo .1865638 .0678182 2.75 0.006 .0536064 .3195212
_cons .0024792 .0040981 0.60 0.545 -.0055551 .0105135




PHU LUC 03 - DANH SACH DOANH NGHIEP PHI TAI CHINH NIEM YET TRONG
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NHOM MAU NGHIEN cUU

Tén doanh nghiép niém yét

CTCP Nhya An Phat Xanh

CTCP Thuy san MeKong

CTCP Xuét nhap khau Thity san Bén Tre

CTCP Pau tu va Xay dung Binh Duong ACC

CTCP Xuét nhap khau Thity san Ctru Long An Giang
CTCP My thuat va Truyén thong

CTCP Van hoa Tan Binh

CTCP Alphanam E&C

CTCP San xuat Kinh doanh Duoc va Trang thiét bi Y té Viét My

CTCP Nam Viét

CTCP Chiéu xa An Phu

CTCP Piu tu Chau A - Thai Binh Duong
CTCP Xuét nhap khau Hang khong

CTCP Tap doan Sao Mai

CTCP Tap doan Dau khi An Pha

CTCP Bibica

CTCP VICEM Bao bi But Son

CTCP Xi mang Bim Son

CTCP Xay dung va Giao thong Binh Duong
CTCP Sach va Thiét bi Binh Dinh

CTCP Sach va Thiét bi Truong hoc Pa Nang
CTCP Khoang san Bic Kan

CTCP Khoéng san Binh Dinh

CTCP Nhya Binh Minh

CTCP VICEM Bao bi Bim Son

CTCP Cao su Bén Thanh

CTCP Dich vu Bén Thanh

CTCP Sach va Thiét bi Binh Thuan

CTCP Nhiét dién Ba Ria

CTCP Xi mang VICEM But Son

CTCP Thuong mai Dich vu Bén Thanh
CTCP VICEM Bao bi Hai Phong

CTCP Xay dung 47

CTCP D6 hop Ha Long

CTCP Lam Néng san Thyc pham Yén Bai
CTCP Dau tu Phat trién Cong nghiép Thuong mai Cia Chi
CTCP Pau tur va Phat trién D6 thi Dau khi Ctru Long
CTCP Chuong Duong

CTCP COMA 18

CTCP Pau tu Ha ting K§ thuat Thanh phd HS Chi Minh
CTCP Co dién Mién Trung

CTCP COKYVINA

CTCP Cit Loi

CTCP Cép nu6c Cho Lén

Ma 96
phiéu
AAA
AAM
ABT
ACC
ACL
ADC
ALT
AME
AMV
ANV
APC
API
ARM
ASM
ASP
BBC
BBS
BCC
BCE
BDB
BED
BKC
BMC
BMP
BPC
BRC
BSC
BST
BTP
BTS
BTT
BXH
ca7
CAN
CAP
CCl
CCL
CDC
CIG
Cl
cJC
CKV
CLC
CLw

S6¢ GDCK
niém yeét
HOSE
HOSE
HOSE
HOSE
HOSE
HNX
HNX
HNX
HNX
HOSE
HOSE
HNX
HNX
HOSE
HOSE
HOSE
HNX
HNX
HOSE
HNX
HNX
HNX
HOSE
HOSE
HNX
HOSE
HNX
HNX
HOSE
HNX
HOSE
HNX
HOSE
HNX
HNX
HOSE
HOSE
HOSE
HOSE
HOSE
HNX
HNX
HOSE
HOSE



45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92

CTCP bau tu CMC

CTCP Tép doan Cong nghé¢ CMC

CTCP Tap boan CMH Viét Nam

CTCP Thuong nghiép Ca Mau

CTCP Camimex Group

CTCP CNG Viét Nam

CTCP Vat tr Xang Dau

CTCP Thudc sat tring Can Tho

CTCP Tap doan COTANA

CTCP Céng nghiép Cao su Mién Nam

CTCP Ché tao Bom Hai Duong

CTCP Tép doan Hoang Kim Tay Nguyén
CTCP Xay dung Coteccons

CTCP Pau tu Phat trién Cuong Thuan IDICO
CTCP Vinam

CTCP Pau tu va Xay lip Constrexim S6 8
CTCP Dia bc 11

CTCP Phat trién D6 thi Cong nghiép s6 2
CTCP Pau tu va Phat trién Gido duc Pa Ning
CTCP Sach Giao dyc tai Thanh phd Da Néng
CTCP Tap doan Nhya Pong A

CTCP Dau tu - Phat trién - Xay dung (DIC) S6 2

CTCP Duoc pham Ciru Long
CTCP Hob6a An

CTCP Dong Hai Bén Tre
CTCP Dugc Hau Giang
CTCP Dugc pham Ha Tay

Téng Cong ty cd phan Dau tu Phat trién Xay dung

CTCP Pau tu Phét trién Xay dung - Hoi An
CTCP Tép doan Alpha Seven

CTCP Tép doan btc Long Gia Lai

CTCP Xuit nhap khau Y Té Domesco
CTCP Dién Nudc Lap may Hai Phong
CTCP DNP Holding

CTCP Nhya Pa Nang

Téng Cong ty Phan bon va Hoa chat Dau khi - CTCP

CTCP Cao su Dong Phu

CTCP Tap doan bién Quang
CTCP Cao su Pa Ning

CTCP DRH Holdings

CTCP Céng vién nudc Pam Sen
CTCP Pau tu Sao Thing Long
CTCP bé Tam

CTCP bai Thién Loc

CTCP K§ nghé D6 Thanh
CTCP Dau tu va Phat trién Cang Dinh Vil
CTCP Tap doan Dat Xanh
CTCP Céang boan Xa

CMC
CMG
CMS
CMV
CMX
CNG
COM
CPC
csC
CSM
CTB
CTC
CTD
CTI
CVN
CX8
D11
D2D
DAD
DAE
DAG
DC2
DCL
DHA
DHC
DHG
DHT
DIG
DIH
DL1
DLG
DMC
DNC
DNP
DPC
DPM
DPR
DQC
DRC
DRH
DSN
DST
DTA
DTL
DTT
DVP
DXG
DXP

HNX
HOSE
HNX
HOSE
HOSE
HOSE
HOSE
HNX
HNX
HOSE
HNX
HNX
HOSE
HOSE
HNX
HNX
HNX
HOSE
HNX
HNX
HOSE
HNX
HOSE
HOSE
HOSE
HOSE
HNX
HOSE
HNX
HNX
HOSE
HOSE
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132
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140

CTCP VICEM Vit liéu Xay dung Da Nang
CTCP Sach Giao duyc tai Thanh phd Ha Noi
CTCP Tap boan ECI

CTCP Dau tu va Phét trién Gido duc Ha Noi
CTCP Cong Nghé - Vién Thong Elcom
CTCP Everpia

CTCP Ngoai thuong va Phat trién Dau tu Thanh phé HO Chi Minh

CTCP Thyc pham Sao Ta
CTCP FPT
CTCP Ché bién G& Dtrc Thanh

CTCP San xuét Kinh doanh va Xuét nhap khau Binh Thanh

CTCP Ky thuat Dién Toan cau

CTCP Garmex Sai Gon

CTCP Gemadept

CTCP Gach ngéi Gém Xay dung My Xuan
CTCP Ché bién gd Thuan An

CTCP Bia Ha N¢i - Hai Duong

CTCP Hoang Anh Gia Lai

CTCP Tép doan Hapaco

CTCP Hacisco

CTCP Thuong mai Bia Ha N6i

CTCP Dich vy O t6 Hang Xanh

CTCP Tép doan Xay dung Hoa Binh
CTCP Bé tong Hoa Cam - Intimex

CTCP Thuong mai Dich vy Vén tai Xi mang Hai Phong
CTCP Hang son Dong A

CTCP Phat trién Nha Ba Ria - Viing Tau
CTCP Tap doan Ha b6

CTCP Séch bai hoc - Day nghé

CTCP Co khi va Khoang san Ha Giang
CTCP Banh keo Hai Ha

CTCP Thuy dién Nam Mu

CTCP Than Ha Lam - Vinacomin

CTCP Kim khi Thanh ph Ho Chi Minh - VNSTEEL
CTCP Hai Minh

CTCP Xi mang VICEM Hoang Mai

CTCP Tép doan Hoa Phat

CTCP Tu véan Thuong mai Dich vu Dia Oc Hoang Quan
CTCP Cao su Hoa Binh

CTCP Tap doan Hoa Sen

CTCP Xi Mang Vicem Ha Tién

CTCP Thuong mai Hoc Mén

CTCP Pau tu Phat trién Ha ting IDICO
CTCP K¥ thuat va O t6 Truong Long
CTCP In Séch Giao khoa Hoa Phat

CTCP Logistics Vicem

CTCP Pau tu va Xay dung HUDI

CTCP Tasco

DXV
EBS
ECI
EID
ELC
EVE
FDC
FMC
FPT
GDT
GIL
GLT
GMC
GMD
GMX
GTA
HAD
HAG
HAP
HAS
HAT
HAX
HBC
HCC
HCT
HDA
HDC
HDG
HEV
HGM
HHC
HJS
HLC
HMC
HMH
HOM
HPG
HQC
HRC
HSG
HT1
HTC
HTI
HTL
HTP
HTV
HU1
HUT
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HNX
HNX
HNX

HOSE

HOSE

HOSE

HOSE
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147
148
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164
165
166
167
168
169
170
171
172
173
174
175
176
177
178
179
180
181
182
183
184
185
186
187
188

CTCP Hoéa chét Viét Tri

CTCP Xi mang VICEM Hai Van

CTCP Xay dung Song Hong

CTCP Pau tu va Phat trién Pa Quéc Gia - 1D
CTCP Dau tu IDJ Viét Nam

CTCP Phat trién Ha ting Vinh Phiic

CTCP Phat trién Ha tang K§ thuat

CTCP Dugc pham Imexpharm

CTCP Tu van Dau tu IDICO

CTCP Bao bi va In Nong nghiép

CTCP Pau tu va Cong nghiép Tan Tao
CTCP Déu tu va Kinh doanh Nha

CTCP Coéng ngh¢ Tién Phong

Téng Cong ty Phat trién D6 thi Kinh Béc - CTCP
CTCP Tép doan KIDO

CTCP Pau tu va Kinh doanh Nha Khang Dién
CTCP bién luc Khanh Hoa

CTCP Tap Poan Thanh Thai

CTCP Mirae

CTCP Kim khi Mién Trung

CTCP Khoang san va Xay dung Binh Duong
CTCP Déu tu DNA

CTCP KASATI

CTCP DBuong Kon Tum

CTCP Tap doan Pau tu KTT

CTCP Lilama 10

CTCP Licogi 14

CTCP Pau tu va Xay dung S6 18

CTCP Lilama 45.3

CTCP Lilama 69-1

CTCP Lilama 69-2

CTCP Ché bién hang Xuat khau Long An
CTCP Sach va Thiét bi Truong hoc Long An

CTCP Khoang san va Vit liéu Xay dung Lam Ddong

CTCP Lap may - Thi nghiém Co dién

CTCP Lizen

CTCP Dugc Lam Dong (Ladophar)

CTCP Pau tu Cau duong CII

CTCP Dau tu va Phat trién Do thi Long Giang
CTCP Pau tu va Xay dyng Thiy loi Lam Dong
CTCP Long Hau

CTCP Licogi 13

CTCP Bot Giat Lix

CTCP Lilama 18

CTCP Mia Buong Lam Son

CTCP Cung ting va Dich vu Ky thuat Hang Hai
CTCP Gach ngéi Cao cap

CTCP Xay ldp Co khi va Luong thue Thue phim

HVT
HVX
ICG
IDI
1DJ
IDV
C
IMP
INC
INN
ITA
ITC
ITD
KBC
KDC
KDH
KHP
KKC
KMR
KMT
KSB
KSD
KST
KTS
KTT
L10
L14
L18
L43
L61
L62
LAF
LBE
LBM
LCD
LCG
LDP
LGC
LGL
LHC
LHG
LIG
LIX
LM8
LSS
MAC
MCC
MCF

HNX
HOSE
HNX
HOSE
HNX
HNX
HOSE
HOSE
HNX
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189
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195
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205
206
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208
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233
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236

CTCP Pau tu va Xay dung BDC Viét Nam
CTCP In va Bao bi My Chau

CTCP Than Mong Duong - Vinacomin
CTCP Mién Dong

CTCP MHC

CTCP Minh Hiru Lién

CTCP Khoang san va Co khi

CTCP Dugc thu Y Cai Lay

CTCP Tap doan Masan

CTCP Tap doan Nagakawa

CTCP Nam Viét

CTCP Piu tr Nam Bay Bay

CTCP Than Nui Béo - Vinacomin

CTCP Nhiét dién Ninh Binh

CTCP Pau tu Phat trién Nha Pa Ning
CTCP Bot giat NET

CTCP Gach ngoi Nhi Hiép

CTCP Thép Nam Kim

CTCP P4 Nui Nho

CTCP Tap doan Gidng cay trong Viét Nam
CTCP Ngan Son

CTCP Phat trién Do thi Tir Liém

CTCP Nhya Thiéu nién Tién Phong

CTCP Bét dong san Du lich Ninh Véan Bay
CTCP One Capital Hospitality

CTCP Tép doan Dai Duong

CTCP Cong nghé One

CTCP Duoc phdm OPC

CTCP Pin Ac quy Mién Nam

CTCP Tap doan Pan

CTCP Dau tu Phat trién Gas D6 thi

CTCP Van tai Khi va Hod chét Viét Nam
CTCP Cang Dong Nai

CTCP Phat trién Bat dong san Phat Pat
Tong Cong ty c6 phan Dich vu Tong hop Dau khi
Téng Cong ty Gas Petrolimex - CTCP
CTCP Phan phdi khi thap ap Dau khi Viét Nam
CTCP Kinh doanh Khi Mién Nam

CTCP PGT Holdings

CTCP Cao su Phudc Hoa

CTCP Xuat nhap khau Petrolimex

CTCP Thuong mai va Van tai Petrolimex Ha Noi
CTCP Van tai Xang dau dudong Thiy Petrolimex
Téng Cong ty Hoa dau Petrolimex - CTCP
CTCP Duoc phém Duoc liéu Pharmedic
CTCP Co khi Xang dau

CTCP Vén hoa Phuong Nam

CTCP Vang bac Ba quy Phu Nhuan

MCO
MCP
MDC
MDG
MHC
MHL
MIM
MKV
MSN
NAG
NAV
NBB
NBC
NBP
NDN
NET
NHC
NKG
NNC
NSC
NST
NTL
NTP
NVT
OCH
OGC
ONE
OPC
PAC
PAN
PCG
PCT
PDN
PDR
PET
PGC
PGD
PGS
PGT
PHR
PIT
PJC
PJT
PLC
PMC
PMS
PNC
PNJ
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HOSE
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CTCP Thép Pomina

CTCP Thiét bi Buu dién

CTCP Nhiét dién Pha Lai

CTCP Tu vin dau tu PP Enterprise

CTCP Duoc pham Phong Phu

CTCP Dich vy K¥ thuat Pién luc Déu khi Viét Nam
CTCP Logistics Portserco

CTCP Van tai va Dich vu Petrolimex Sai Gon
CTCP Pha Tai

CTCP Dau Tu Icapital

CTCP Victory Capital

CTCP Van tai va Dich vu Petrolimex Hai Phong
CTCP Dau tu PV2

Cong ty ¢6 phan Boc dng Dau khi Viét Nam

Téng Cong ty Hoa chat va Dich vu Dau khi - CTCP
Téng Cong ty c6 phan Khoan va Dich vu khoan Dau khi
CTCP Kinh doanh LPG Viét Nam

Téng Cong ty ¢d phan Dich vy K¥ thuat Dau khi Viét Nam
Téng Cong ty cd phan Van tai Dau khi

CTCP Qubc Cudng Gia Lai

CTCP Que han dién Viét Btic

CTCP Sach va Thiét bi Truong hoc Quang Ninh
CTCP Cong trinh Giao thong Van tai Quang Nam
CTCP Bong dén Phich nuéc Rang Pong

CTCP Dia é¢ Chg Lén

CTCP Rang Bong Holding

CTCP Co bién Lanh

CTCP Song ba 505

CTCP SCI

CTCP Luong thyc Thyc phidm Safoco

CTCP SAM HOLDINGS

CTCP Hop tac Kinh té va Xuat nhap khau Savimex
CTCP Séng Ba

CTCP Thanh Thanh Céng - Bién Hoa

CTCP Xay dung S6 5

CTCP Nudc giai khat Chuong Duong

CTCP Dia 6¢ Sai Gon Thuong Tin

CTCP Song ba 5

CTCP Song ba 6

CTCP Song ba 9

CTCP Simco Song Da

CTCP Tu van Song Pa

CTCP Sadico Cén Tho

CTCP Son Pdng Nai

CTCP Song ba 10

CTCP Pau tu Xay dung va Phat trién D6 thi Song Pa
CTCP Pau tu va Phat trién Dién Mién Trung
CTCP Pau tu va Phat trién Gido duc Phuong Nam

POM
POT
PPC
PPE
PPP
PPS
PRC
PSC
PTB
PTC
PTL
PTS
PV2
PVB
PVC
PVD
PVG
PVS
PVT
QCG
QHD
QST
QTC
RAL
RCL
RDP
REE
S55
S99
SAF
SAM
SAV
SBA
SBT
SC5
SCD
SCR
SD5
SD6
SD9
SDA
SDC
SDG
SDN
SDT
SDU
SEB
SED
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330
331

CTCP Nhién liéu Sai Gon

CTCP Dai Iy Van tai SAFI

CTCP Dét luéi Sai Gon

CTCP Xuit nhap khau Sa Giang

CTCP Sach Giao duc tai Thanh phd H6 Chi Minh
CTCP Khach san Sai Gon

CTCP Cong nghé Vién Thong Sai Gon

CTCP Quéc té Son Ha

CTCP Pau tu Tong hop Ha Noi

CTCP Nong nghiép Hung Hau

CTCP Thuy dién Can Pon

CTCP Song Pa 11

CTCP Pau tu Phat trién D6 thi va Khu cong nghiép Song Pa
CTCP Thiét bi Phy ting Sai Gon

CTCP Pau tu Thuong mai SMC

CTCP Sametel

CTCP SPM

CTCP Cao su Sao Vang

CTCP Searefico

CTCP Gibng cay trong Mién Nam

CTCP Ché tao két cau Thép Vneco.SSM

CTCP Péu tu phat trién ST

CTCP Sach va Thiét bi Truong hoc Thanh phé HO Chi Minh
CTCP Kho van Mién Nam

CTCP Coéng nghiép Thuong mai Song ba

CTCP Dich vy Tdng hop Sai Gon

CTCP Bao bi Bién Hoa

CTCP Tép doan Vexilla Viét Nam

CTCP Cong nghé Sai Gon Vién Pong

CTCP Sonadezi Long Thanh

CTCP Thity dién Thac Ba

CTCP Xi mang Thai Binh

CTCP Than Coc Sau - Vinacomin

CTCP Dai Iy Giao nhan Vén tai Xép d& Tan Cang
CTCP Dét may - Pau tu - Thuong mai Thanh Cong
CTCP Cép treo Nui Ba Tay Ninh

CTCP Kinh doanh va Phét trién Binh Duong
CTCP Phat trién Nha Tha Birc

CTCP Than D¢o Nai - Vinacomin

CTCP Cép nuéc Thi Duc

CTCP Vai soi May mic Mién Bic

CTCP Bia Ha Noi - Thanh Héa

CTCP Pau tu va Xay dyng Tién Giang

CTCP Than Ha Tu - Vinacomin

CTCP Tap doan Pau tu Thing Long

CTCP San xuét Kinh doanh Xuét nhép khéu Dich vu va Pau tu Tan

Binh
CTCP Dich vu Van tai va Thuong mai

SFC
SFI
SFN
SGC
SGD
SGH
SGT
SHI
SHN
SJ1
SJD
SJE
SJS
SMA
SMC
SMT
SPM
SRC
SRF
SSC
SSM
ST8
STC
STG
STP
SvC
SVI
SVN
SVT
SZL
TBC
TBX
TC6
TCL
TCM
TCT
TDC
TDH
TDN
TDW
TET
THB
THG
THT
TIG

TIX
TJC
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CTCP Cong nghiép Tung Kuang

CTCP Tap doan Thién Long

CTCP Tap doan Thép Tién Lén

CTCP Thuong mai Xuat nhap khau Thu Duc
CTCP Thuy dién Thac Mo

CTCP Transimex

CTCP O t6 TMT

CTCP VICEM Thuong mai Xi mang

CTCP Thuong mai Xuit nhap khau Thién Nam
CTCP Cao su Thong Nhat

CTCP Pau tu va Thuong mai TNG

CTCP Tap doan TNT

CTCP Nhya Tén Dai Hung

CTCP In sach gido khoa tai Thanh phd Ha Noi
CTCP Tan Phu Viét Nam

CTCP Traphaco

CTCP Cao su Tay Ninh

CTCP Ac quy Tia Sang

CTCP Vat tu K§ thuat nong nghiép Can Tho
CTCP Gach men Thanh Thanh

CTCP Tu van Xay dung Dién 3

CTCP Tu van Xay dyng Dién 4

CTCP Than Vang Danh - Vinacomin

CTCP VICEM Thach cao Xi mang

CTCP Day va Céap Dién Taya Viét Nam
CTCP Dau tu Phét trién Nha va D6 thi IDICO
CTCP Pau Tu Va Phat Trién Sao Mai Viét
CTCP Xay dung S6 12

CTCP Vinaconex 21

CTCP Nhua - Bao bi Vinh

CTCP Xay dung S 1

CTCP Pau tu va Xay dyng Vina2

CTCP Tap doan Nam Mé Kbéng

CTCP Xay dung va Dau tu Visicons

CTCP Tép doan BGI

CTCP Xay dung s6 9 - VC9

CTCP Vinaconex 25

CTCP Vinacafé Bién Hoa

CTCP Nhan lyc va Thuong mai Vinaconex
CTCP Vicostone

CTCP Thyc pham Lim Pong

CTCP Xay dung Pién VNECO 1

CTCP Xay dyng Dién VNECO 3

CTCP Khtr triung Viét Nam

CTCP Cang Rau Qua

CTCP Ong thép Viét Buc VG PIPE

CTCP Vinh Hoan

CTCP Viglacera Ha Long

TKU
TLG
TLH
TMC
T™MP
™S
T™T
TMX
TNA
TNC
TNG
TNT
TPC
TPH
TPP
TRA
TRC
TSB
TSC
TTC
TV3
TV4
TVD
TXM
TYA
uic
UNI
V12
V21
VBC
Yol
VC2
VC3
VC6
VC7
VC9
vce
VCF
VCM
VCS
VDL
VE1
VE3
VFG
VGP
VGS
VHC
VHL
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Téap doan Vingroup - Céng Ty CP

CTCP Pau tu Phat trién Thuong mai Vién Dong

CTCP Van tai Xang dau Vipco
CTCP Viglacera Tién Son

CTCP Pau tu va Phat trién Cong nghé Vin Lang

CTCP Vimeco
CTCP Y Duoc phim Vimedimex
CTCP Tap doan Vinacontrol

Téng Cong ty cd phan Xay dung Dién Viét Nam

CTCP Vinafreight

CTCP Du lich Thanh Thanh Cong

CTCP Logistics Vinalink

CTCP Stra Viét Nam

CTCP Anh Duong Viét Nam

CTCP Giao nhan Van tai Ngoai thuong
CTCP Van tai Bién Viét Nam

CTCP Van Phat Hung

CTCP Bat dong san va Pau tu VRC
CTCP Container Viét Nam

CTCP Thuy dién Vinh Son - S6ng Hinh
CTCP Pau tu va Xay dung Cép thoat nudc
CTCP Viettronics Tan Binh

CTCP Vién thong VTC

CTCP Van tai Xang dau Vitaco

CTCP Nang lugng va Méi truong VICEM
CTCP Bén xe Mién Tay

VIC
VID
VIP
VIT
VLA
VMC
VMD
VNC
VNE
VNF
VNG
VNL
VNM
VNS
VNT
VOS
VPH
VRC
VSC
VSH
VSI
VTB
VTC
VTO
VTV
WCS
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