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TOM TAT

Nghién ciru ndy xem xét tac dong cua cac nhan tb Hoi dong quan tri, quy mé cong ty, don bay tai chinh va loi
nhuan trén tong tai san (ROA) ciia cong ty dén hanh vi quan tri loi nhuan (QTLN) dya trén co s don tich (Accrual-
based Earnings Management). Két qua nghién ciru di chimg minh dugc rang d6 16n cua HPQT, ty 1¢ thanh vién
HDQT c6 chuyén mén tai chinh, ty 1¢ thanh vién nir thuoc HPQT c6 mbi quan hé cuing chiéu véi bién don tich bat
thuong DA (Discretionary Accruals- dai dién cta hanh vi QTLN cua ngudi quan ly doanh nghiép). Qui md doanh
nghiép, don bay tai chinh va ROA ¢6 méi quan hé nguoc chiéu véi bién DA. Bén canh d6, két qua nghién ctru ciing
cho thiy mé hinh kiém nhiém hai chirc danh (Chu tich HDQT kiém Giam dbc diéu hanh), ty Ié thanh vién HDQT
doc lap khong diéu hanh, sé 1an hop HPQT khéng anh huong dén hanh vi QTLN cua ngudi quan Iy doanh nghiép.
Nghién ctru dwoc thyc hién dua trén sb liéu Béo céo tai chinh, Béo céo thuong nién va Béo céo quan tri cua 430
cong ty phi tai chinh dang niém yét trén thi truong chiing khoan Viét Nam, giai doan 2010-2015.

Tir khéa: Quan tri loi nhuan; dac diém Hoi ddng quan tri; don tich bat thuong.

Board characteristics and earnings management in listed companies of Vietnam's stock
market

ABSTRACT

This study examines the impact of the Board of directors, firm size, financial leverage and return on assets
(ROA) on Accrual-based Earnings Management (QTLN). The results show that Board size, the proportion of Board
financial expertise, and the proportion of female members of the Board have a significant positive correlation with
abnormal Discretionary Accruals (DA- representative of the behavior of Earnings Management). Firm size, financial
leverage and ROA are significant negative correlated with DA. In addition, the study results also indicate that CEO
duality (Chairman and CEO), the proportion of independent board members and the number of Board meetings are
not significant towards Accrual-based Earnings Management. This study was carried out based on the data of
Financial Statements, Annual Reports and Management Reports of 430 non-financial listed companies of Viet
Nam'‘s stock market, during the period 2010-2015.

Keywords: Earnings management; board characteristics; discretionary accruals.

1. Pt van dé

Trong cdng ty ¢6 phan, ngudi chi so hitu
trao quyén diéu hanh cong ty cho ngudi quan
ly. Dé kiém soéat cong viéc didu hanh cua
ngudi quan ly, mot trong nhirng nhiém vu rat
quan trong cua Hoi ddng Quan tri (HPQT) 1a

giam sat, chi dao Giam dbc hoic Téng giam
dbc va ngudi quan 1y khac trong diéu hanh
cong viéc kinh doanh hing ngay caa cong ty.
Trén thuc té, HPQT c6 hitu hiéu hay khong
trong viéc gidm sat hoat dong cua Ban giam
dbc phu thudc nhiéu vao viéc to chic bo phan
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nay va chiu sy anh huong boi quy moé cua
cong ty, co cdu vén, dic diém nganh nghé...
Nhiéu nghién cau trén thé gioi da chang
minh duoc rang dic diém té chic cia HDQT
c6 tac dong lam gia ting hodc han ché muc
d6 quan tri lgi nhuan (QTLN) cua nguoi quan
ly doanh nghiép.

Hién tai, Viét Nam chua co nhiéu cong
trinh nghién cau quy mé va mang tinh toan
dién vé tac dong cua HPQT dén hanh vi
QTLN cua nguoi quan ly doanh nghi¢p. Do
vay, muc tiéu trong tdm cua nghién ciu nay la
tim ra c&c nhan t tac dong va mic do tac dong
cia cac nhan t thuoc HPQT dén hanh vi
QTLN cuia nguoi quan ly tai cac cong ty niém
yét trén thi trudng ching khoéan Viét Nam.

2. Co sé ly thuyét

Ly thuyét dai dién (Agency theory)

Ly thuyét dai dién duoc gisi thiéu boi
Jensen & Meckling (1976), con goi la ly
thuyét uy quyén (Agency theory) tap trung
vao mdi quan hé giita nguoi try quyén (goi 1a -
Principals) va nguoi dai dién (goi 1a Agents).
Trong cong ty c¢6 phan, nguoi Gy quyén chinh
la chu so hitu (co dong) thué nguoi dai dién
(ngudi quan ly) théng qua mot hop dong, khi
d6 c6 dong uy quyén diéu hanh doanh nghiép
cho nha quan 1y va ngudi quan ly dugc
chuyén cho quyén ra cac quyét dinh kinh té
anh huong dén hoat dong cua doanh nghiép.
Lién quan dén hanh vi QTLN, ly thuyét dai
dién giai thich viéc nguoi quan ly thyc hién
hanh vi QTLN trén BCTC nham tbi da lgi ich
caa minh.

Ly thuyét cac bén lién
(Stakeholder theory)

Ly thuyét noi tiéng nay duoc gidi thiéu
dau tién boi Freeman (1984). Theo do, ¥
tuong trung tam 1 su thanh cdng caa maot to
chic phu thugc vao méi quan hé giira nha
quan Iy voi cac ddi twong lién quan nhu khach
hang, nha cung cip, nhan vién, Nha nudc va
cac dbi twong khéc. Mattingly et al. (2009)
cho ring qué trinh quan ly céc bén lién quan
cd quan hé vai céng viéc quan tri cong ty va

quan

do d6 co lién quan dén tinh minh bach thong
tin va chat lwong sé liéu vé loi nhuan cua
doanh nghiép. Nghién cau thuc nghiém cua
nhiéu tac gia cho thay khi cong tac quan tri
cong ty tét s& anh huong tét dén méi quan hé
véi cac bén lién quan, nang cao chit luong
cua BCTC va giam kha nang QTLN.

Ly thuyét théng tin bdt can xing
(Asymmetric Theory)

Ly thuyét thong tin bat can xung ting
bude duoc gigi thiéu va phat trién boi ba nha
kinh té hoc noi tiéng da timg dat giai Nobel
kinh té hoc ndm 2001 véi cong trinh nghién
cau “Phdn tich thi truwong trong tinh trang
thong tin bat can xing”. D6 1a George
Akerlof (1970), Michael Spence (1973) va
Joseph Stiglitz (1975).

George Akerlof (1970) nghién cuu gia
mua ban xe 0 t6 trén thi truong. Théng tin cua
ngudi mua va ngudi ban khong tuong xung
nhau va mudn giao dich thanh cong can thiét
phai giam di sy bat can xang thdng tin nay
thdng qua cac té chic trung gian trén thi
truong. Michael Spence (1973) da nghién ctu
thi truong lao dong. Nguoi tuyén dung mudn
tuyén duoc nhan vién phd hop, ngudi lao
dong ciing phai phét tin hiéu (signals) vé ning
lyc ciia minh dé giam bot thong tin bat can
xung. Joseph Stiglitz (1975) cho rang tat ca
céc hang hda, dich vuy trén thi truong déu co
nhitng dac tinh khac nhau nhu chung loai,
chat lwong, mau ma....do dé6 can phai c6 su
phan loai rd rang va khi c6 théng tin san pham
day du thi nhitng déi twong mua ban, cung
cau mai gap nhau.

Duya trén nén tang ly luan cua ly thuyét
nay, cac nghién ctru da md rong sang thi
truong tai chinh va nhan thay cac cong ty cé
kha ning sinh loi cao s& sir dung thuyét minh
dé cung cap tin hiéu nhiam ting stc canh tranh
caa minh (Bini et al, 2010), Lester et al.
(2006) d dua ra két luan rang nhiing tin hiéu
ciia mot cdng ty chuan bi IPO (Initial Public
Offering) dén nha dau tu s& anh hudng dén
gia tri thi truong cua cong ty.
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3. Gia thuyét nghién ciru va md hinh
nghién ciu

3.1. Gia thuyét nghién ciru

Dé l6n ciia HPQT

Xie et al. (2003) nhan thay hanh vi QTLN
khdng thé xay ra ¢ nhitng doanh nghiép c6
HDQT 16n. Peasnell et al. (2005) cho rang khi
doanh nghiép co HPQT co kich thudc 16n s€
giam kha nang QTLN so voi HPQT c6 kich
thugc nho. Yu (2008) ciing c6 két qua nghién
ctu tuong tu. Nguoc lai, Kouki et al. (2001)
da tim thay mdi quan hé tich cuc va tuong
quan dang ké vé&i hanh vi QTLN. Abdul
Rahman va Ali (2006), Jaggi et al. (2009) phat
hién ra mdi quan hé tich cuc giira d6 1on cua
HDPQT va muc d0 QTLN, nghia la HPQT
cang lon thi mac do6 QTLN cang cao. Bén
canh do, Gulzar et al. (2011), Nugroho et al.
(2012) khong tim thidy méi quan hé co y nghia
thong ké giira hanh vi QTLN véi do Ién cua
HDQT. Tac gia ky vong vi mot HDQT nhiéu
thanh vién s& gop phan lam giam hanh vi
QTLN ciia nguoi quan ly. Gia thuyét duoc dat
rala:

Gia thuyét H1: S6 thanh viéen HPQT
cang cao thi khodn don tich bdt thwong DA
cang thap.

Sé lan hep ciia HPQT

Cohen et al. (2002), Xie et al. (2003) chi
ra rang néu HPQT t6 chirc hop thudng xuyén
s& xem xét dugc nhiéu van dé hon, thong qua
d6 giam sat duoc viéc diéu hanh cua Ban
giam ddc. Piéu dé cho thiy hanh vi QTLN c6
mdi quan hé tiéu cuc véi s6 lan hop cua
HDQT. Sarkar et al. (2008), Services (2011)
da cung cap bang ching vé su ning dong cua
HPQT sé& ting cudng cong tac tu van hiéu
qua, giam sat va quan ly k¥ luat, tor do cai
thién hiéu sut hoat dong caa cong ty. Nguoc
lai, Gulzar et al. (2011), Metawee (2013) da
tim thdy mdi quan hé tich cuc gitra hanh vi
QTLN va tan suat hop caa HPQT, nghia 1a s6
lan hop cang nhiéu thi hanh vi QTLN cang
tang. Tac gia dong thuan voi quan diém cho
rang néu to6 chac hop HPQT nhiéu s& gop

phan 1am giam mirc 6 QTLN cua nguoi quan
ly. Gia thuyét duogc dit ra 1

Gia thuyét H2: HPQT t6 chirc hop cang
nhiéu thi khodn don tich bdr thwong DA
cang thap.

Thanh vién HDPQT djc \gp khong didu
hanh

Xie et al. (2003) cho rang nhitng cong ty
c0 ty I¢ thanh vién doc lap trong HDQT cang
cao thi muc d6 QTLN cang thip. Mot sb
nghién ciru khac ciing c6 két qua twong tu nhu
Metawee (2013), Waweru et al. (2013). Mat
khéc, Gulzar et al. (2011) da khong tim thay
mbi quan hé c6 y nghia thong ké giira ty 1¢
thanh vién HPQT doc lap khong diéu hanh va
hanh vi QTLN cua ngudi quan ly. Tac gia cho
rang, tinh doc lap trong HPQT 1a rit quan
trong, doc 1ap s& giam bot su thién vi do d6 dé
dang gidm sat hoat dong ctua nguoi quan ly.
Gia thuyét duoc dat ra la:

Gia thuyét H3: Ty ¢ thanh vién déc lap
va thanh vién khéng diéu hanh trong HPQT
cang cao thi khoan don tich bdr thuong DA
cang thap.

Thanh vien HDQT co6 chuyén mon tai chinh

Xie et al. (2003) da chang minh ring
hanh vi QTLN kho thé xay ra ¢ mot doanh
nghiép ma HPQT c6 kién thuc chuyén sau veé
tai chinh. Nghién cau cua Park et al. (2004)
chi ra riang sy c6 mat trong HDQT cua cac
chuyén gia tir cac t6 chuc trung gian bén
ngoai c6 thé gop phan lam giam cac khoan
don tich bat thuong. Nguoc lai, nghién cau
cua Metawee (2013) cho thay hanh vi QTLN
cd mdi quan hé tich cuc véi ty 18 thanh vién
HPQT c6 chuyén mén tai chinh. T4c gia dong
quan diém véi Xie et al. (2003), Park et al.
(2004) cho rang ty Ié thanh vién HPQT cang
cao thi sé lam giam kha nang QTLN do ho ¢0
kién thic chuyén moén dé giam sat tot qua
trinh 1ap va céng bé BCTC cua doanh nghiép.
Gia thuyét duoc dat ra la:

Gid thuyét H4: Ty Ié thanh vién c6
chuyén mon tai chinh trong HPQT cang cao
thi khodn don tich bdt thirong DA cang thdp.
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Thanh vién ni¢ trong HDQT

Zelechowski va Bilimoria (2004) cho
rang thanh vién nir thuong c6 ky ning quan ly
cao hon thanh vién nam, bao gdom viéc quen
Véi nhing van dé phap 1y lién quan dén ngudn
nhan luc, giao tiép, tiép thi va truyén théng.
Srinidhi et al. (2011), Thiruvadi and Huang
(2011) tim thdy nhiing bang ching thuyét
phuc ring cang nhiéu thanh vién nit trong
HPQT thi chat luong bdo cdo s& gia ting.
Kyaw et al., (2015) cho rang néu c6 su hién
dién cua it nhat ba thanh vién nir trong HDQT
s& lam giam mac d6 QTLN. Gia thuyén dugc
datra la:

Gia thuyét H5: Ty Ié ni trong HPOT
cang cao thi khoan don tich bdt thuweng DA
cang thap.

M® hinh kiém nhiém CEO

Klein et al. (2002) di chi ra riang céc
khoan don tich bat thuong cé quan hé tich cuc
véi vi tri CEO kiém mét vi tri 1anh dao trong
HDQT. Mot sé nghién ciru khac ciing cho két
qua tuong ty nhu Wang va Liang (2008),
Roodposhti va Cnashmi (2010). O chiéu
nguoc lai, Tian va Lau (2001) cho rang doanh
nghiép c6 kiém nhiém CEO s& hoat dong tbt
hon doanh nghiép khéng c6 kiém nhiém CEO.
Song et al. (2006) cho rang viéc kiém nhiém
CEO s& phat huy hiéu qua hon khi co cau von
Nha nuéc & muc cao. Cac nghién ctu cua
Gulzar va Wang (2011), Iraya et al., (2015),...
cliing co két qua twong ty. Bén canh do,
Moradi va Salehi (2012), Gonzélez va Garcia-
Meca (2014) da khong tim thdy méi quan hé
c6 ¥ nghia théng ké gitra kiém nhiém CEQO
véi hanh vi QTLN.

Chu tich HPQT kiém Giam déc diéu
hanh & cac CTNY Viét Nam chiém mot ty 1é
rat cao. Quan diém cua tac gia ung ho ly
thuyét uy quyén, cho rang kiém nhiém CEO
s& khong hiéu qua trong viéc kiém soat va
phat hién hanh vi QTLN. Gia thuyét duoc dat
rala:

Gia thuyét H6: Cong ty co té chizc md
hinh kiém nhiém CEO sé khdng hiéu qua

trong viéc kiém soat hanh vi QTLN cuia nguoi
quan ly.

Nhan té khac

Trong hau hét cac nghién cau lién quan
dén hanh vi QTLN, cac nha nghién ctu
thuong xem quy md cua doanh nghiép, don
bay tai chinh va kha ning sinh 15i cia DN &
vai tro 12 bién kiém soat.

Quy mé cua doanh nghiép

Nhan té nay duoc do ludng bang céch lay
logarit tong tai san cua doanh nghiép. Xie et
al., (2003), Ayemere (2015), Case et al.,
(2015) chimg minh dwgc rang khi quy mé
doanh nghiép cang I6n thi mic d6 QTLN
cang nho, nghia 1a ton tai mét mdi quan hé
tiéu cyc gira khoan don tich bat thuong voi
quy md cua doanh nghiép. O chiéu nguoc lai,
Soliman et al., (2014) cho rang cong ty 16n s&
chiu su gidm séat 16n hon tir phia nha dau tu,
do d6 nguoi quan ly s& quan tri loi nhuan dé
dap tng du bdo cua nhing bén lién quan.
Theo tac gia, quy mo cua doanh nghiép cang
I6n thi tiém an nguy co QTLN cang cao. Gia
thuyét duoc dit ra la:

Gid thuyét H7: Quy mé cia doanh nghiép
cang lon thi voi muc do QTLN cang cao.

Pon bay tai chinh

Nhan t nay dugc do luong bang céch lay
tbng no phai tra chia cho tong tai san cua
doanh nghiép. Bradbury et al., (2006), Liu et
al., (2015) cho riang don bay tai chinh c6 méi
quan hé¢ tich cuc véi hanh vi QTLN, nghia la
doanh nghiép cé ty Ié no cao thi muc do
QTLN cang cao. Chiéu nguoc lai, Soliman et
al., (2014), Ayemere (2015), Shu et al., (2014)
da ching minh dugc rang doanh nghiép co ty
I& no cang cao thi mirc d6 QTLN cang thap.
Téc gia cho rang, khi doanh nghiép chiu ap
lyc 16n vé no vay va kha ning vi pham mat s6
diéu khoan bt loi trong hop ddng vay thi kha
ning QTLN dé thoa man cac diéu khoan vay
la rat cao. Gia thuyét duoc dit ra Ia:

Gia thuyét H8: Doanh nghiép si dung
don bdy tai chinh lén thi khodn don tich bat
thuwong DA cang cao.
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Khda nang sinh loi

Nhan t6 nay thuong dugc do luong bang
cach Iy loi nhuan ké toan truge thué thu nhap
doanh nghiép chia cho téng tai san caa doanh
nghiép (ROA) hoic chia cho Vén chu sé hitu
caa doanh nghiép (ROE). Moradi et al.,
(2012) cho rang gitra hiéu qua hoat dong cua
doanh nghiép dugc tinh bing ROA cé mdi
quan hé tich cuc véi hanh vi QTLN. Mot sb
nghién ctu gan day ciing cho két qua tuong tu
nhu Shu et al., (2014), Liu et al., (2015). Tac

gia dong thuan véi két qua caa nhiéu nghién
ctru dugc cdng bd gan day, gia thuyét duoc
datrala:

Gida thuyét H9: Ty 1é lgi nhudn trén tong
tai san cang cao thi khoan don tich bat
thuwong DA cang cao.

3.2. M6 hinh nghién cizu

DPé xem xét muc d6 tac dong giita bién
phu thudc (khoan don tich bat thuong DA) va
cac bién doc lap, tac gia sir dung mé hinh hoi
quy da bién nhu sau:

DA = ¢ + Bl DLHDQT + B2 HOPHDQT+ B3 TVDLKDH+ p4 TVTCHDQT+ B5
TVNHDQT+ 6 KNCEO + 7 QMDN + p8 DBTC + B9 ROA + £.

Xdc dinh gié tri cua bién phy thugc DA
(Discretionary Accruals) théng qua mé hinh
Jones cdi tién - Kothari, Leone va Wasley
(2005)

Nhiéu cong trinh nghién ciu da chi ra
rang nguoi quan ly dung tha thuat QTLN cha
yéu la tim cach tac dong dén sy chénh léch
giita dong tién thyc té tai doanh nghiép va loi
nhuan, tao ra cac khoan don tich bat thuong
DA trén BCTC. Bé phat hién cac hanh vi
QTLN, céch tiép can phd bién 1a tinh tong don
tich (Total Accruals - TA) trén trur di cac khoan
don tich binh thuong (Non Discretionary
Accruals - NDA) phét sinh tai doanh nghiép.
NDA 12 nhitng khoan dbn tich duoc thuc hién
dung theo nguyén tac cia ké toan con DA Ia
nhitng khoan don tich do ngudi quan 1y tao ra
dé 1am thay d6i loi nhuan ciia doanh nghiép.

Nhiéu mé hinh dd dwgc céng bd va van
dung dé phat hién hanh vi QTLN cua nguoi
quan ly. M6 hinh Jones (1991) dugc cdc nha
nghién ctru dénh gia 1a mo hinh tién tién, hiu
hiéu va duoc sir dung phd bién. Cac md hinh
Dechow, Sloan va Sweedney (1995), Kothari,
Leone va Wasley (2005), Yoon (2006) duoc
xem 1a md hinh cai tién caa mé hinh Jones
(1991). Tai Viét Nam, nghién ctu cua
Nguyén Anh Hién va Pham Thanh Trung
(2015) sir dung dit liéu nam 2014 cua 380
CTNY trén thi truong ching khoan Viét Nam

dd chimg minh dugc rang md hinh Kothari,
Leone va Wasley (2005) Ia md hinh phu hop
nhat @& phét hién hanh vi QTLN cua nguoi
quan ly doanh nghiép. Van dung két qua
nghién cuau trén, tdc gia sa dung moé hinh
Kothari, Leone va Wasley (2005) dé xac dinh
bién phu thuoc DA caa md hinh hdi quy
da bién.

Tinh tong don tich cua ting doanh nghiép
cua tung nam (TAj) theo cdng thuc sau:
Total Accruals (TAit) = (4 CAit - 4 CASHit) -
(4 CLit - 4 DCLit ) — DEPit

(Trong d6: ACA;: Bién dong tai san ngan
han nim t so véi nam t-1; ACASH;: Bién
d6ng tién ndm t so voi ndm t-1; ACLj: Bién
dong no ngén han ndm t so v4i nam t-1;
ADCL;: Bién dong vay ngan han nim t so
v6i nam t-1; DEPy: Khiu hao va phan bo
nam t)

Tinh khoan don tich binh thuong NDA
bang phuong trinh sau:

NDAy; . _ 1
T Ay o =E+ S
_AREVi—AAR,  _PPEy

T Aua "B Ana ' pROAWL

(Trong d6: NDAIt: Bién don tich binh
thuong (non-discretionary accruals); Ait-1:
Gia trj s6 sach cua tong tai san doanh nghiép i
tai nam t-1; A REVit: Chénh léch doanh thu
ban hang cua doanh nghiép i trong nam t so
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v6i doanh thu nam t-1 cia doanh nghiép I;
AARIt: Su thay khoan phai thu cua cong ty i
nam t so voi nam t -1; PPE it: Nguyén gia tai
san ¢6 dinh hiru hinh cia cong ty i nam t;
ROAIt-1: Loi nhuan trudc thué trén tong tai
san cua nam t -1; i = 1,2,3..n: S6 luong
doanh nghiép khao sat)

Céc tham sb a, B1, B2, Pz duoc ude luong

JTAw 1 _A EEL«’::—ﬂAR::JF

=-4:E—1 0o ;-’1::—1 ,Bl B -’:1::—1
_PPE;; +

fo Air-a [3 ROAii.1 + &it

Phan du &; trong md hinh trén 1a phan
chua thé nhan dién va ca don tich bit thuong
DA;. Sau khi tinh duoc o, B, B2 s tinh
dugc NDA va DA.

theo mo hinh :

DA; TA; NDA;

D'qif = T'q:i.' - NDA:E ;-’4::—1 N Agr_a - Age_y

Nhu vay, cong thirc tinh DA nhu sau:

EEDAT jitA it -1 = EETAD A it-1)3 - a0 [1/4it-1)3 + f1 (A EREVI it -0 EARD iy (it-1)] + p2 € DPPED jitjd(it-1) +

, p3 ROAit 1
Xdc dinh gia tri cua cac bien doc lap
Bang 1
Danh sach cé4c bién trong mé hinh nghién ciu
Tén bién Loai M0 ta Do luong
Bién phu thugc
DA Dinh lwong Don tich bat thudng Don tich bt thuong (Xac dinh theo
md hinh Jones diéu chinh nim
2005)
Bién dgc lap
Nhom bién quan trj
KNCEO binh M6 hinh kiém nhiém chu Bién gia: Bang 1- Kiém nhiém;
tinh tich HbQT- CEO bang 0 - Khong kiém nhiém
DLHDQT Dinh luong D¢ 16n HPQT S6 luong thanh vién HDQT
HOPHDQT Pinh luong Sé Iin hop HDQT i;m'an HPQT 16 chiic hop trong
A s A . Ty & thanh vién doc lap khong diéu
TVDLKDH Dinh lugng Iy 'lfhtfla“}éﬁ‘j“ HPQTAOC 3k trén téng sé thanh vien cia
ap khong dié HDQT
) 1A 1A . . Ty I€ thanh vién HPQT c6 chuyén
TVTCHDQT Dinh lugng Y 1€ thanh vién HDQT c6 5 "ai” cninn “trén tong sé thanh
chuyén mon tai chinh .
vién caa HBQT
: A et iAo Ty Ié thanh vién nir trén tong sb
TVNHDQT Pinh lugng Ty 1€ thanh vién ni thanh vién cia HDQT
Nhém bién khéc
QMDN Pinh lugng Quy m6 DN II;C;)Iglglarlt tong tai san cua DN cudi
DBTC Pinh luong Pon bay tai chinh Ty 1 gitia tong no phai tra cuoi
nam trén tong tal san cuoi nam
ROA Pinh lwgng Kha nang sinh 1oi Loi nhugn fruéc thus TNDN chia

cho tong tai san cubi nam
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4. Phuwong phap nghién ciu

4.1. Mdu nghién ciru

Mau duoc chon trong nghién cau nay la
toan bo cac cong ty phi tai chinh con dang
niém yét trén thi truong chang khoén chinh
thiee caa Viét Nam, cong bd du sé liéu (bao
gom Bdo cdo tai chinh, béo cao thuong nién
va bao céo quan tri) trong khoang thoi gian tir
2010 dén 2015. Sau khi loai bo nhitng CTNY
khong du diéu kién, sb cong ty con lai tac gia
dua vao nghién ctu 12 507 cong ty dé xdc dinh
khodn don tich bdt thuwong (DA) va 430 cong
ty dé phan tich tic dong cua cac nhan té
thuge HPOT dén hanh vi QTLN.

4.2. Cac budc nghién ciu

Budc 1. Téac gia sir dung phuwong phap
phan tich twong quan gitra bién phu thudc véi
cac bién doc lap dé kiém tra mic do twong
quan giita cac bién va kha ning xay ra hién
tugng da cong tuyén.

Budc 2: Téc gia sir dung phuwong phap
hdi quy da bién gitra bién phy thudc 1a bién
DA - Dai dién cho hanh vi QTLN va céc bién
doc 1ap 1a cac bién nhan t6 HPQT.

Vi dir liéu quan sét la dix liéu bang (panel
data) c6 ca hai chiéu khong gian (430 doanh
nghiép) va thoi gian (ndm 2010-2015) nén
viéc lya chon phuong phap hdi quy phu hop
dong vai tro kha quan trong. Pau tién, tac gia
thuc hién hdi quy Pooled OLS va FEM (Fixed
Effects Model), dua vao kiém dinh F dé xéc
dinh mé hinh nao phu hop hon. Ké dén tac gia
thuc hién hdi quy Pooled OLS va REM
(Random Effects Model), dya vao kiém dinh

Breusch — Pagan dé lra chon md hinh nao phu
hop hon. Cudi cung, tac gia thuc hién hoi quy
gita FEM va REM, st dung kiém dinh
Hausman dé lya chon mé hinh phi hop hon.
Tir két qua kiém dinh trén, tac gia chon duogc
phuong phap hdi quy la phd hop nhét cho
nghién cu.

Pé dam bao két qua co duoc tir phuong
phép hdi qui co nghia dé giai thich, tac gia
thuc hién cac budc kiém dinh khuyét tat cua
md hinh du kién. Cac cong viéc kiém dinh
khuyét tat bao gom: Kiém dinh phuong sai
ciia sai s6 thay do6i, kiém dinh phan phdi
chuan cua phan du, kiém dinh tu twong quan.
Néu mé hinh bi khuyét tat, tac gia s& str dung
thém cac phuong phap phu hop khac dé thuc
hién hoi quy da bién. Dir liéu duoc phan tich
trén phan mém théng ké STATA 13.

5. Phén tich dik liéu va két qua nghién ciru

5.1. Phén tich twong quan giira bién phu
thugc va bién déc 1dp, giira cac bién déc lap
véi nhau

Bang 2 thé hién mdi twong quan tuyén
tinh gira bién phy thuoc DA va cac bién doc
lap, gitra cac bién doc lap véi nhau. Két qua
phan tich cho thay bién DA c6 tuong quan
cuing chiéu voi bién KNCEO, TVNHDQT va
¢6 tuong quan nguoc chiéu véi cac bién con
lai. Bang 2 cho thiy céc hé sb twong quan
gitta cac cap bién doc lap déu nho hon rat
nhiéu so véi 0.8, gilp tac gia két luan rang
giita cac bién doc 1ap co6 mbi quan hé twong
quan véi nhau la rat thap, khéng c6 hién
tugng da cong tuyén trong cac bién doc 1ap.
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Bang 2

Bang hé s tuong quan Person giita cac bién

DA KNCEO |TVDLKDH | SLHDQT |HOPHDQT | TVTCKDQT | TVNHDQT | QMDN DBTC ROA
DA 1.0000
KNCEO 0.0094 1.0000
TVDLKDH -0.0439 -0.2455 1.0000
SLHDQT -0.1150 0.0214 0.0327 1.0000
HOPHDQT -0.1315 -0.0383 0.0290 0.0269 1.0000
TVTCHDQT -0.0124 0.0148 -0.0313 0.0380 0.0332 1.0000
TVNHDQT 0.1134 -0.0713 -0.0210 0.0509 0.0094 0.0861 1.0000
QMDN -0.5589 -0.0427 0.0812 0.2584 0.2549 0.0757 0.0228 1.0000
DBTC -0.2512 0.0612 -0.1474 -0.0293 0.1437 -0.0015 -0.1133 0.3439 1.0000
ROA 0.0179 0.0648 0.0663 0.0427 -0.0848 0.0271 0.0485 -0.0942 -0.4446 1.0000
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5.2. Phin tich tic dgng cia cac nhan to
dén hanh vi QTLN

Lwa chon phwong phdp wéc lwong hoi
quy thich hep

Dau tién, téc gia thuc hién hoi quy
Pooded OLS va FEM, dua vao kiém dinh F dé
lya chon md hinh phd hop. Bang 3 thé hién
két qua hdi quy REM va kiém dinh F véi
F(429,2141)=25,1 va Prob>F=0.0000. Didu
nay cho ta két luan, FEM phu hop hon Pooled
OLS. Ké tiép, thuc hién so sanh dé lya chon
phuong phap udc luong Pooled OLS va REM.

Bang 3
Bang két qua hdi qui FEM

Bang 4 thé hién két qua kiém dinh Breusch
and Pagan, Prob >chibar2=0.0000 cho phép
tac gia két luan REM phd hop hon Pooled
OLS. Cubdi cung, dé so sanh giita FEM va
REM, tac gia thuc hién kiém dinh Hausman.
Két qua kiém dinh trén Bang 5 cho thay,
prob>chi2=0.0000, do d6 FEM la phu hop
hon REM. Véi ba budc so sanh ting cap
phuong phap ude lwong hdi quy, két qua déu
ung ho FEM, do d6 FEM la mé hinh phu hop
nhat dé thuc hién hdi quy cho mé hinh ma
nghién cuu da dua ra.

Fixed-effects (within)

Number of obs

regression = 2580
Group variable: FIRM Number of groups
= 430
R-sq: within  =0.0433 Obs per group:
min =6
between = 0.1957
avg =6.0
Overall =0.1667
max = 6
F(9,2141)
= 10.77
corr(u_i, Xb) =0.2680 Prob > F
= 0.0000
DA Coef. Std. Err. t P>|t| [95% Conf. Interval]
KNCEO -.0236199 0271773 -0.87 0.385 -.0769165 .0296768
TVDLKDH -.0017323 0479964 -0.04 0.971 -.0958566 .0923921
SLHDQT -.0018209 .0094487 -0.19 0.847 -.0203506 .0167087
HOPHDQT .0026937 .0009341 2.88 0.004 .0008617 .0045256
TVTCHDQT -.0460384 0777822 -0.59 0.554 -.1985749 .106498
TVNHDQT 0196211 .0706649 0.28 0.781 -.1189578 1582
QMDN -.0792351 0213722 -2.66 0.008 -.0986572  -.0148325
DBTC -.0792351 0704414 -1.12 0.261 -.2173759 .0589057
ROA .7408844 0921971 8.04 0.000 5600793 .9216896
_cons .8305713 2715079 3.06 0.002 2981246 1.363018
sigma_u| .60952754
sigma_e| .25165493
rho| .85436446 (fraction of variance dueto u i)

F test that all u_i=0:

F(429, 2141) = 25.01

Prob > F = 0.0000
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Bang 4
Kiém dinh Breusch anh Pagan Lagrangian

Breusch and Pagan Lagrangian multiplier test for random effects

DA[FIRM,t] = Xb + u[FIRM] + e[FIRM,t]

Estimated results:

‘ Var sd = sqrt(\Var)

DA 4760981 .6899986
e 0633302 .251654

u 2454396 4954186

Test: Var(u)=0
chibar2(01) = 3780.03
Prob > chibar2 = 0.0000

Bang 5
Kiém dinh Hausman

---- Coefficients ----

(b) (B) (b-B) sgrt(diag(V_b-V_B))

fe re Difference SE

KNCEO -.0236199 -.0192451 -.0043748 :
TVDLKDH -.001732 .0066463 -.0083786 .0130603
SLHDQT -.0018209 .0008823 -.0027032 .0026569
HOPHDQT .0026937 .0030134 -.0003197 .0001939
TVTCHDQT -.0460384 -.0283215 -.017717 .020404
TVNHDQT 0196211 1061638 -.0865427 .0232384
QMDN -.0567448 -.182898 1261532 .0157887
DBTC -.0792351 -.0313805 -.0478546 .0307632
ROA .7408844 .6142317 1266527 .0114622

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2(9) = (b-B)'[(V_b-V_B)*(-1)](b-B)

Prob>chi2 =

187.14
0.0000

(V_b-V_B is not positive definite)
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Kiém dinh cac khuyét tdt cizia mé hinh

Gid dinh phan phai chuan cia phan du:
Téc gia str dung hinh dang cua biéu d6 dé xac
dinh phan du ctia mé hinh c¢6 phan phéi chuan
hay khéng. Nhin vao dang caa biéu do, tac gia
khang dinh phan du cta md hinh tuan theo
luat phan phéi chuan.

Kiém dinh phirong sai cua sai so khong
doi: Téc gia st dung kiém dinh Breusch —
Pagan/Cook — Weisberg dé kiém dinh phuong
sai cua sai s6 khong doi cho mé hinh véi gia
thuyét Ho: Phuong sai khong doi. Két qua
kiém dinh cho thay, Prob>chi2=0.0000, gitp
tac gia két luan phuong sai cua md hinh ¢
thay doi.

Gia dinh ty twong quan: Tac gia st dung
kiém dinh Breusch — Godfrey dé kiém dinh ty

Bang 6

tuong quan cho mo hinh véi gia thuyét Ho:
Khéng cé hién tuong tu twong quan. Két qua
kiém dinh cho thay, chi s6 Prob>F=0.0000,
gilp tac gia két luan rang c6 xay ra hién tuong
tu twong quan trong mé hinh.

Qua ba budc kiém dinh cac khuyét tat
cho thdy mé hinh nghién cau ton tai hién
tuong tu trong quan va phuong sai thay doi.
C6 khé& nhiéu phuong phap khiac phuc hién
tuong phuong sai thay ddi va tu trong quan.
Trong nghién ctu nay, udc luogng phu hop
nhat Iam FEM nén tac gia thuc hién kiém dinh
FEM c6 két hop véi ude tinh Cluster — Robust
dé khic phuc hién tuong phuong sai thay doi
va tu twong quan (Christopher F.Baum, 2006).
Két qua hoi quy cudi cing cia md hinh dugc
thé hién & Bang 6, chi sé R? dat muc 33,6%.

Bang két qua hdi quy vai uéce tinh Cluster — Robust

Fixed-effects (within)
regression
Group variable: YEAR

R-sg: within =0.3368
between = 0.2287

Overall =0.3360

corr(u_i, Xb) =0.0064

Number of obs

= 2580
Number of groups
= 6

Obs per group:
min = 430

avg = 430
max = 430
F(5,5)
;mb>ﬁ

(Std. Err. adjusted for 6

clusters in YEAR)

DA Coef. Etr(: t P>t| [95% Conf. Interval]

KNCEO 0131224 .0333793 0.39 0.710 -.0726819  .0989267
TVDLKDH| -.0048972 .0594011 -0.08 0.937 -1575926  .1477982
SLHDQT 0132171 .0033022 4.00 0.010 .0047285  .0217057
HOPHDQT .000845 .0013039 0.65 0.546 -.0025068  .0041968
TVTCHDQT 10325 0421232 2.45 0.058 -.0050313  .2115313
TVNHDQT 5149844 0583221 8.83 0.000 3650625  .6649062
QMDN| -.2627139 0126647 -20.74 0.000 -.2952694  -.2301583
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DBTC| -.2890551 .0655003 -4.41 0.007 -.4574289 -.1206813
ROA| -.6802882 1015866 -6.70 0.001  -.9414247 -.4191516
_cons 3.592855 1163356 30.88 0.000  3.293805  3.891905
sigma_u| 05193002
sigma_e| .56175876

rho| .00847309 (fraction of variance due to u_i)

6. Két luan va van dung

Két qua hdi quy ¢ Bang 6 cho thiy ton tai
mdi quan hé c6 y nghi thong ké gitta bién phu
thuoc DA - dai dién cho hanh vi QTLN don
tich voi cac bién SLHDQT (+), TVTCHDQT
(+), TVNHDQT (+), QMDN (-), DBTC (-) va
ROA (-).

S6 luong HPQT c¢6 quan hé cling chiéu
véi DA, nghia 1a HPQT cang nhiéu thanh
vién thi mirc d6 QTLN s& cang ting. Két qua
nay twong tu véi két qua nghién ctu cua
Abdul Rahman va Ali (2006), Jaggi et al.
(2009). Ty I¢ thanh vién HPQT c6 chuyén
mon tai chinh c6 méi tuong quan cung chiéu
véi DA, nghia 1a HPQT cang c¢6 nhiéu thanh
vién cO chuyén mon tai chinh thi muc do
QTLN cang cao. Két qua cua...Metawee
(2013) tim ciing thidy mdi quan hé ciing chiéu
gitra ty I¢ thanh vién HPQT c¢6 chuyén mon
tai chinh véi hanh vi QTLN. Ty 1€ thanh vién
nit trong HDQT c¢6 mdi twong quan cing
chidu véi DA, nghia 1a sy hién dién cang
nhiéu thanh vién nir trong HDQT khong phai
hd tro cho HPQT kiém soat dwgc hanh vi
QTLN cua nguoi quan Iy ma con gop phan
lam gia ting hanh vi nay. Nhan té nay cd tac
dong kha manh di v6i hanh vi QTLN khi hé
s6 coef. trén két qua hoi quy ¢ mac 0.5149.
Két qua nghién ctu & Viét Nam nguoc lai két
qua nghién ctu cua Srinidhi et al. (2011),
Thiruvadi and Huang (2011), Kyaw et al.,
(2015). Qui md doanh nghiép c6 mdi twong
quan nguoc chiéu véi DA, nghia 1a doanh
nghiép c6 quy mé cang lon thi mic d6 QTLN
cang nho. Nghién cau nay tuong tu nhu két
qua nghién ctu cua Swastika's (2013),
Gonzélez va Garcia-Meca (2014), Patrick et
al., (2015). Pon bay tai chinh ¢6 méi twong
quan nguoc chiéu véi DA, nghia 1a doanh
nghiép st dung no cang thip thi muc do

QTLN cang cao. Két qua nghién ciu cua
Soliman et al., (2014), Ayemere (2015), Shu
et al., (2014), Abbadi et al, 2016, ciing cho két
qua tuong tu. Loi nhuan trén tong tai san co
mdi quan hé ngugc chiéu véi bién DA, nghia
14 doanh nghiép c6 hiéu qua kinh doanh cang
cao thi mirc 6 QTLN cang thap. Nhan té nay
c6 tac dong manh nhét trong tat ca cac nhan tb
tac dong dén hanh vi QTLN khi hé sé coef.
trén két qua hoi quy ¢ muc 0.68. Nghién cau
cua Abbadi et al, 2016 ciing cho két qua
nghién cuu tuong tu.

HDQT nhiéu thanh vién, thiéu sy théng
nhit s& khéng hiéu qua trong viéc kiém soat
hanh vi cia ngudi diéu hanh. HPQT ¢ qué
nhiéu thanh vién c6 chuyén mén tai chinh,
nhiéu thanh vién nir c6 kha ning tao ra nhiéu
mau thuan, thiéu su ddng thuan trong quan ly
s& tao diéu kién cho nguoi quan ly thyc hién
QTLN. Bén canh do, voi quy moé doanh
nghiép nho, ngudi quan ly c6 thé chiu suc ép
cia cac hop ddng vay hoic khong dugc
nhiéu sy quan tdm cua nha dau tu, cua céc
chuyén gia phan tich c6 thé 1a nguyén nhan
dan dén sy gia ting hanh vi QTLN. Ngudi
quan ly c6 thé nham muc tiéu téi da hoa loi
ich cia minh (gia tang khoan luong, thuong)
& nhing doanh nghiép cd st dung don bay
thap, ROA cao. LUc nay lgi nhuan trén vén
chu s¢ httu & mtrc cao va nguoi quan ly sé
dat duogc khoan lgi ich nhu ky vong. Nhu
vay, dé kiém ché hanh vi QTLN cua nguoi
quan ly, doanh nghiép can phai c6 cai nhin
bao quat hon, c6 nhitng nhan dinh va phéan
tich cu thé ¢ tirng doanh nghiép dé xay dung
co cau td chire HPQT, qui ché hoat dong cua
HPQT hiéu qua hon, phu hop véi dic diém
nganh nghé, quy md doanh nghiép, céu tric
vbn ciing nhu hiéu qua hoat dong cua doanh
nghiép minhm
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