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Muc dich chinh ctia nghién cltu nay 13 xem xét tac déng clia don bay
dén quan tri Igi nhuan (théng qua khoan doén tich). Dong thai, nghién
clu thuc hién do ludng trén déi tugng la cac cong ty c6 don bay tang
ho&dc don bay & miic cao nham hé trg cho quan diém su thay déi vé
don bay va mic dé don bay cé tac déng khac nhau dén viéc quan tri
Igi nhuan. D liéu do ludng thu thap ti théng tin dugc cong bé cla
cac cong ty niém yét trén thj trudng chiing khoan Viét Nam giai doan
2017-2019, cu thé gém 131 céng ty c6 don bay ting hodc don bay
cao, tao thanh 393 quan sat. Si dung d{ liéu bang va udc lugng binh
phuong bé nhat téng quat (FGLS) dé phan tich cac nhén t6 tac déng
dén quan tri gi nhuan, két qua nghién clu chi ra su thay déi cia don
bay va mlc do cla don bay c6 tac déng khac nhau dén quan tri Igi
nhuén, theo huéng don by tang lam giam viéc quan tri Igi nhuan.
Thém vao do, két qua thuc nghiém ciling cho thdy cac nhan t6: Hiéu
qua hoat déng (ROA), chi phi lai vay (INTEXP) c6 tac déng cung chiéu
véi quan tri Igi nhuan; ty |é tu tai trg dé dau tu vao tai san c8 dinh (SFR),
dong tién tur hoat déng kinh doanh (CFO) c6 tac déng ngudc chiéu véi
quan tri Igi nhuan.

Abstract

The primary aim of this study is to examine the impact of leverage on
accrual-based earnings management practices for companies listed on
the Vietnamese stock exchange. In addition, study objects for firms that
undergo leverage increases and highly leveraged firms and in doing
so, provides support for the notion that leverage changes and leverage
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levels have differing impacts on earnings management. A sample of
131 companies listed on the Vietnamese stock exchange during the
period 2017-2019 forming into 393 observations. Using panel data and
feasible generalised least square (FGLS) regression models to
empirically analyze the effect of firm leverage on earnings
management. The empirical results show that increased leverage,
relative to consistently high levels of leverage, is associated with
negative accruals, suggesting reduced earnings management, accrual-
based earnings management. In addition, the empirical results show
that Return on Assets (ROA), Interest Expense (INTEXP) are associated
with positive accruals; the Self-Financing Ratio (SFR), cash flow from
operation (CFO) are associated with negative accruals.

1. Gigi thiéu

Quan tri loi nhuén 1a mét trong nhitng chu dé duogc thao luan nhiéu nhét, khoi day su quan tdm
lién tuc trong nhiéu tai lidu ké toan. Khai niém quan tri loi nhuan da duoc nhiéu nha nghién ctru trong
linh vuc ké toan nghién ctru tir 1au. Schipper (1989) 1a mot trong nhitng ngudi dau tién dwa ra dinh
nghia vé& quan tri loi nhuan. Theo Schipper (1989), quan tri loi nhuan 13 viéc “Can thiép c6 muc dich
vao qua trinh 1ap bao céo tai chinh dwa ra bén ngoai, voi muc dich thu duge mot $6 loi ich ca nhan...”.
Sau do, Healy va Wahlen (1999) dua ra dinh nghia rong hon vé quan tri 191 nhuén: “Quan tri loi nhuan
xay ra khi nha quan 1y sir dung sy diéu chinh trong bao cdo tai chinh va trong ciu tric cac giao dich
dé thay doi bao cdo tai chinh, hodc nhiam danh lira mot s6 bén lién quan vé hidu qua hoat dong cuia
cong ty, hodc anh hudng dén két qua ciia cac hop dong phu thude vao s lidu ké toan duoc bao cao”.

Dechow va Skinner (2000) ciing dua vao khai niém quan tri 1gi nhuén theo nghién ctru cia Healy
va Wahlen (1999) dé thao luan vé van dé lién quan dén quan tri lgi nhuén va dé nghi xem xét vai tro
ctia ké toan don tich trong quan tri lgi nhuan. Ly do 14 vi khoan don tich c¢6 thé diéu chinh 14 cong cu
hiru ich dé nha quan tri tac dong dén thong tin trén bao cdo tai chinh khi dimg trudc cac yéu cau dat
dugc cac muc ti€u doanh thu, 1gi nhudn ma cong ty da dét ra.

Cung v6i cac nghién ciru vé quan tri loi nhuan va cong thirc do luong, cic nha nghién ciru con
xem xét anh hudng ciia ddc diém cong ty dén hanh dong quan tri loi nhuan; trong d6, don bay 1a mot
trong nhitng chi sé quan trong va da dwoc nghién ctru trong nhiéu tai lidu. Cac cong ty c6 don bay cao
(hodc ting don bay dang ké) c6 thé co mot sé dong co khac nhau dé tham gia vao quan tri lgi nhuan
(Earning Management — EM) nham anh huéng dén nhan thirc ciia cac nha cung cép vn bén ngoai
(nha dau tu no hodc von ¢ phan). Viée lgi nhuan dugc duy tri & muc tot dap ing thoa thuan cho thiy
hidu qua hoat dong ciia cong ty dam bao kha ning tra no, cai thién kha ning thwong lwong, va nham
tranh vi pham hop dong ng. ..

Nghién ctru ctia Lazzem va Jilani (2018) sir dung dit liéu bang dé tinh toan khoan don tich va phan
tich thyc nghiém anh hudng ciia don bay d6i voi hanh vi quan tri 1gi nhuan ciia nha quan tri. Phu hop
v6i gia thuyét vé giao wdc no, Lazzem va Jilani (2018) chi ra rang don biy co tac dong clng chiéu
dén quan tri loi nhun ctia cc cong ty; va chi trong dén dic diém don bay ting tao dong co dé cac
nha quan ly thuc hién thao ting loi nhuan.
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Khéc voi két qua nghién ctru ctia Lazzem va Jilani (2018), nghién ctru cia Jelinek (2007) vé tac
dong cua don by dén quan tri loi nhudn cho thiy c6 méi quan hé nguoc chiéu giita don bay ting va
quan tri lgi nhuén. Pon béy tang s€ tao ra mot s6 han ché trong viéc quan tri 1gi nhuan, vi vy lam
tang chat lugng thong tin vé loi nhuan ké toan. Két qua nghién ctru cua Jelinek (2007) ciing chi ra co
su tac dong khac nhau giita cac cong ty trai qua qua trinh ting don bay va don biy ¢ mic cao voi
quan tri 1gi nhuén, theo hudng tac dong nguoc chiéu, 1am giam quan tri lgi nhuén. Quan tri loi nhuan
duogc do ludng qua khoan don tich, voi lap luan dé ting thém nhitng hop dong vay ng méi, doanh
nghiép phai thanh toan mot s6 khoan no tir trudc, diéu nay lam giam khoan tién mat sin c6 va gisi
han nhitng chi tiéu khong t6i wu. Khi d6, cac nha quan 1y s& ¢b ging sir dung khoan tién don tich con
lai vao nhitng dy an dugc phép dé tao gid tri cho c6 dong (Jensen, 1986 — trich dan bai Jelinek, 2007).

Thi trudng tai chinh tai Viét Nam con nho, kénh huy dong von trung va dai han qua thi truong
chimg khoan chwa nhiéu, tuy nhién, kénh huy dong von nay dang dan phat trién va di dugc Nha nudc
xdy dung nhing chinh sach khuyén khich. Tai Diéu 6, Luat Chimg khoan 2019, Nha nuéc chu trong
khuyén khich, tao diéu kién thuan loi dé to chirc, ca nhan trong va ngoai nudc tham gia dau tu va hoat
dong trén thi truong chimg khoan nham huy dong cic ngudn von trung va dai han cho dau tu phat
trién; co chinh sach dau tu hién dai héa co s& ha ting, va cong nghé thong tin... (Qubc hoi, 2019).

V6i sy thay ddi cua thi truong von, su thay ddi trong cac didu khoan no va sy mong doi ciia bén
dau tu, bén cho vay ddi v6i hoat dong cua cong ty... thi cau hoi vé do tin cdy cia thong tin loi nhuan
luén duge quan tam. Trong nghién ciru nay, tac gia thyc hién nghién ciru vé anh hudng cua don bay
dén quan tri loi nhuan dua trén co s& don tich tai cac cong ty niém yét trén thi truong chimng khoan
Viét Nam c6 don by ting hodc don bay ¢ mirc cao trong giai doan nhitng nim gan day — giai doan
2017-2019.

Két qua nghién ctru nay s& tra 10i cho cau hoi ma cac nha dau tu va bén cho vay quan tim vé mirc
dd quan tri lgi nhudn theo khoan ddn tich, méi lién hé giira don béy va quan tri lgi nhuan. Thém vao
6, két qua nghién ctru ciing chi ra ¢6 sy tac dong khac nhau giira sy thay d6i don bay va mic don
bay cua cac cong ty dén quan tri loi nhuén hay khong va tic dong theo huéng nao. No 1am ting nguy
co pha san; hon nita, trong nhiéu tai lidu cho thay, && dam bao diéu kién vay hoc tranh vi pham trong
céc giao wéc ng, nha quan 1y c6 thé thuc hién quan tri loi nhuén nham thé hién hiéu qua hoat dong va
hidu qua sir dung von. Vi vay, két qua nghién ctru vé mdi quan hé giira don biy voi quan tri loi nhuan
s& cho thay néu cac khoan no ting 1én thi viéc quan tri don tich s& thay d6i nhu thé nao; tir 6, nha
dau tu s& 6 nhiing Iya chon chinh xac hon khi dau tw vao mét cong ty, bén cho vay s& xem xét cac
quyét dinh cho vay va thiét 1ap cac bién phap kiém soat phu hop déi voi viée quan tri loi nhuan.

Sau phan 1 gioi thiéu, phan 2 cua bai viét s& trinh bay tong quan nghién ctru va gia thuyét nghién
clru; phan 3 khai quat vé phuong phép nghién ctru; phan 4 trinh bay vé két qua nghién ctru; va cudi
cung 1a phan 5, két luan.

73



Tran Thi Hong Diém (2021) JABES 32(1) 71-88

2. Téng quan nghién cifu va gia thuyét nghién ciru

2.1.  Téng quan nghién ciru

Quan tri loi nhuan xay ra:

“... khi nha quan Iy sir dung su diéu chinh trong béo céo tai chinh va trong cau tric cac giao dich
dé thay doi bao cdo tai chinh, hodc nham danh lira mot s6 bén lién quan vé hidu qua hoat dong cuia
cong ty, hodc anh huong dén két qua ciia cac hop dong phu thude vao so lidu ké toan duge bao cao”
(Healy & Wahlen, 1999).

Tuy nhién, quan tri loi nhudn, khong giéng nhu gian 1an, né lién quan dén viéc lya chon cac thu
tuc va ude tinh ké toan phu hop véi cac nguyén tic ké toan dwoc chap nhan. Dya vao d6, nha quan tri
¢6 thé van dung dé thyc hién quan tri 1gi nhuan nhim dat dugc mot s muc tiéu ca nhan.

Ké toan doanh nghiép ghi nhan nghiép vu kinh té phét sinh dya trén co sé don tich. Khoan lgi
nhuén trinh bay trén bao céo két qua hoat dong kinh doanh (BCKQHDKD) ciing 1a khoan loi nhuan
dbn tich, trong khi 1gi nhuén tir hoat dong kinh doanh trén bao céo luu chuyén tién té (BCLCTT) dya
trén khoan thyuc thu, thuc chi. Vi vay, khoan chénh 1éch nay tao co s do luong khoan ddn tich (Total
Accruals - TAC) (Hribar & Collins, 2002). DeAngelo (1986) dwa ra lap luan, khoan don tich c¢6 hai
thanh phan: Khoan don tich khong thé diéu chinh (Non-Discretionary Accruals — NDAC) va khoan
don tich c6 thé diéu chinh (Discretionary Accruals — DAC). DAC dugc tinh toan theo cong thirc sau:

DAC=TAC-NDAC 1)

Dé udc tinh NDAC, Jones (1991) dua ra hai yéu t6: Nguyén gia bt dong san, nha may va cac
trang thiét bi (Gross Properties, Plants and Equipments — PPE); va sy thay d6i doanh thu (Change in
the Revenue — AREV) v&i du doan sé& kiém soat nhiing thay d6i cia NDAC khi diéu kién kinh té thay
doi.

TACi/Air-1 = a1[1/Ait-1] + Bi[AREVid/Ait 1] + B2[ PPEi/Ar 1] + &it 2)

Trong do,

TAC: Khoan don tich (Total Accruals);

A: Tong tai san (Total Assets);

AREV: Sy thay d6i doanh thu (Change in the Revenue);

PPE: Nguyén gia bat dong san, nha may va cac trang thiét bi (Gross Properties, Plants and
Equipments);

&: Sai s6;

i: Cong ty;

t: Nam;

a1, B1. B Cac hé s6.

Két qua nghién ctru ciia Jones (1991) cho thdy c6 su twong quan giita AREV va PPE véi khoan
don tich (TAC). Sau khi udc tinh gia tri TAC va tinh toan NDAC tir mé hinh hdi quy (2), tic gia s&
ap dung cong thirc (1) dé tinh DAC.
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Nhing nghién ciru tiép theo dua vao mo hinh gdc cta Jones (1991) va dé xuat thém mot s6 yéu td
nham tang tinh kiém soat cho mé hinh tinh toan nhu: Kothari va cong su (2005) dé xuét thém su kiém
soat ctia hiéu qua hoat dong (Return on Asset — ROA); Raman va Shahrur (2008) trén co s& hudng
nghién ciru ctia Jones (1991), Kothari va cong su (2005) dé xuat thém sy ting truong (Ratio of Total
Assets to Total Assets Minus the Book Value of Equity Plus the Market
Value — BM) dé do luong khoan don tich.

Bén canh do luong mic d quan tri, cic nghién ciru con cha ¥ dén yéu té don bay tac dong dén
quan tri lgi nhuan. Béi vi, dé dat duoc muc tiéu tang ty 1€ no, nha quan tri co thé sur dung cac thu tuc
ké toan dé chuyén loi nhuén tir tuong lai v& hién tai dé cho thay hiéu qua hoat dong cua cong ty.

Ly thuyét ké toan thyc chimg (Positive Accounting Theory) ciia Watts va Zimmerman (1986) da
dat ra ba gia thuyét co ban nham ly giai dong co ciia nha quan 1y khi thuc hién quan tri loi nhuén.
Trong d6, gia thuyét vé hop dong no tac dong dén dong co quan tri loi nhuan cho rang: Mot cong ty
cang gan vi pham cac giao udc vé no dua trén s liéu ké toan thi ngudi quan 1y cang c6 nhiéu kha
nang lya chon cac thu tuc ké toan dé chuyén loi nhuédn dugc bao cao tir ky twong lai sang ky hién tai
nham tang loi nhudn hién tai. Viéc diéu chinh lgi nhuan nay nhim dat duoc muc loi nhuén da cam
két trong giao wdc ng. Nho do, c6 thé tranh duge khoan bdi thuong do vi pham giao wde ng va giap
nha quan Iy dam bao cac cam két lién quan dén viéc didu hanh cong ty.

Mbi quan hé giita don by va quan tri loi nhuan theo cac két qua nghién ciru trude day cho thiy
¢6 thé c6 mbi quan hé ciing chiéu hodc nguoc chiéu. Cu thé, nghién ciru ctia Dichev va Skinner (2002),
Lanouar va cong su (2013)... cho thdy don bay tic dong cing chiéu dén quan tri loi nhuan; nguoc
lai, nghién ctru cta Peasnell va cong su (2000), Chung va cdng su (2002), Yang va cong su (2008),
Zamri va cong sy (2013)... cho thidy mdi quan hé nguoc chiéu giita don bay va quan tri lgi nhuén.

Mot s6 nghién ctru lién quan dén chu dé nay con di sdu nghién ctru déi tuong 1a cong ty co don
bay cao hodc don bay ting. Watts va Zimmerman (1986) dé xuat ring cac nha quéan 1y trong cac cong
ty c6 don bﬁy cao ¢ thé tac dong lam tang lgi nhudn trén bao cao tai chinh dé dat duge mot sb diéu
kién thuan lgi cho cong ty trong qué trinh thuong lwong ng ciing nhu tao niém tin cho chii ng vé hoat
dong cua cong ty.

Jelinek (2007) nghién ctru anh hudng cua don bay ting dén quan tri loi nhudn trong giai doan 5
nim trén mau dit lidu 14 cac cong ty ciia My. Dit liéu dugce chia thanh hai nhém 1a: (1) Céc cong ty co
don bay ting (nhom cong ty: Luc bat diu & mic Q1, dén giai doan két thuc & mirc Q3 hodc Q4; luc
bét dau & Q2 va ting 1én Q4 & giai doan két thuc'); va (2) cac cong ty c6 don bay & mirc cao (nhom
cong ty: Luc bét dau va két thuc déu duy tri & mic Q3 hodc Q4) (Hinh 1). Jelinek (2007) chi ra ring
céc cong ty c6 don bay tang c¢6 mdi lién hé giam trong hoat ddng quan tri lgi nhuan. Sy thay ddi don
bay va mirc d cua don bay anh huong khac nhau dén mirc d6 quan tri loi nhuan. Jelinek (2007) ciing

'Q: Quartile — t& phan vi; Q1 — Quartile 1: T& phan vi thi nhat; Q2 — Quartile 2: T phan vi th{ hai; Q3 — Quartile 3: T& phan vi thi
ba; Q4 — Quartile 4: T phan vi thr tu. Vi tap dit liéu cé n quan sat (di liéu dudc sap xép theo trat tu tir bé dén 16n), thuc hién chia
tap dif liéu thanh bén phan bang nhau (médi phan chifa 25% téng quan sat); sau dé, xac dinh gi4 tri tai cac diém phan vi th 25% —
q(0,25); th&r 50% — q(0,50), va th 75% - q(0,75) clia tdng quan sat, khi do:

- Q1: Céc gia tri thudc khoang bat dau dén q(0,25);

- Q2: Céac gia tri thudc khoang gitra q(0,25) va q(0,50);

- Q3: Cac gia tri thudc khoang gitra q(0,50) dén q(0,75); va

- Q4: Céac gia tri thudc khoang 16n han q(0,75).
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chi ra mot s6 nhan té khac tac dong dén hanh dong quan tri loi nhuan nhu: Trién vong phat trién, dong
tién tu do. Hanh dong quan tri lgi nhuan dugc do luong dua trén co so ddn tich.

Vakilifard va Mortazavi (2016) nhan thay rang don bay tai chinh ngay cang ting, ap luc ctia cac
giao udc ng va kiém toan chat chg, do d6 lam giam cac hoat ddng quan tri lgi nhudn dya trén khoan
don tich. Vakilifard va Mortazavi (2016) sir dung phwong phap phan tich hdi quy da bién véi mau
nghién ctru dwoc thu thap tir 118 cong ty niém yét trén thi trudng chimg khoan Tehran (Iran) trong
giai doan 20082013 dé x4c dinh mdi quan hé giira don by va hai chién lugc quan tri loi nhuan (quan
tri loi nhuan dua trén khoan don tich hay quan tri dua trén quan tri 19i nhuan thuc). Két qua nghién
clru cta Vakilifard va Mortazavi (2016) chi ra khi don bay tai chinh ngay cang ting, dong co quan tri
loi nhudn dya trén khoan don tich s& giam di. Vakilifard va Mortazavi (2016) ciing phat hién rang,
don by tai chinh ngay cang tang, ap luc cua cic giao wdc ng va kiém toan chat ché han ché cac hanh
vi co hdi cua ngudi quan 1y, do d6 lam giam vi€c quén tri 1gi nhudn; va cac nha quan 1y c¢6 xu hudng
tham gia vao vi€c quan tri 1gi nhuédn thuc nhiéu hon la quan tri lgi nhuan dya trén khoan dén tich khi
don bay tang.

Zagers-Mamedova (2009) nghién ctru vé mdi quan hé giira don bay ting va quan tri loi nhuan dua
trén tinh toan vé thao ting dong tién (Cash Flow from Operations — CFO) thong qua viéc quén tri loi
nhuén thyc. Zagers-Mamedova (2009) nghién ctru di liéu tai chinh cta cac cong ty niém yét tai My
v6i ba nhém mau, méi nhom mau 1 giai doan ba nam (20022004, 20032005, 2004-2006). Sau do,
thyuc hién phan loai cong ty c6 don bay ting va don bay cao dua theo nghién ciru ciia Jelinek (2007).
Két qua nghién ctru chi ra cac cong ty c6 don bay ting tic dong dén viéc ting hoat dong quan tri
lgi nhuan.

Lazzem va Jilani (2018) nghién ciru tac dong ciia don by dén quan tri loi nhuan (quan tri loi
nhuén do luong dua trén co so don tich). Dit liéu do luong duogc thu thap tir thong tin trén bao céo tai
chinh cta cac cong ty niém yét tai Phap co don béy tai chinh & muc cao hodc c6 don bay ting trong
giai doan 2006-2012. Két qua nghién ctru clia Lazzem va Jilani (2018) cho thiy don bay tac dong
cung chiéu voi quan tri loi nhuan, cong ty c6 don bay ting la dong lyc dé nha quan tri thuc hién quan
tri loi nhuan. Két qua nghién ctru ctia Lazzem va Jilani (2018) con cho théy, cac cong ty & Phap chiu
su gia ting don bay (gia ting no dai han) c6 nhiéu kha niang thuc hién quan tri loi nhuén trén co s¢
don tich hon nhimg cong ty c6 don bay & mirc cao lién tuc. Lazzem va Jilani (2018) giai thich thém
két qua nay 1a do cac cong ty ting ty 1& don biy (xu hudng ting kha ning mic ng) thyuc hién quén tri
loi nhuan d ky duoc nhitng hop dong méi; sau do, nham duy tri sy tin tuéng cta bén cho vay vé
nang luc quan 1y va tinh lién tyc ciia hiéu qua hoat dong cong ty, nha quan tri s& tiép tuc thuc hién
quan tri 1gi nhuan.

Tai Viét Nam, Khanh va Thu (2019) nghién ctru vé mdi quan hé giira don bay tai chinh dén quan
tri loi nhuén v6i mau nghién ciru 1a cac cong ty niém yét tai thi trudng chimg khoan Viét Nam giai
doan 2010-2016 (1.687 cong ty — nam), trong do6, quan tri 1gi nhuan duoc do luong dua trén khoan
don tich va quan tri loi nhuan thye. Két qua nghién ctru cia Khanh va Thu (2019) cho thiy c6 mdi
quan hé ciing chiéu gitra don bay va quan tri lgi nhuan. Thém vao d6, Khanh va Thu (2019) con tap
trung vao tac dong cua yéu t don bay cao (nhitng cong ty c6 don biy cao hon mirc trung binh trong
méu nghién ctru). Cac phat hién trong nghién ctru cia Khanh va Thu (2019) cho thdy cac cong ty co
don bay cao thi hanh dong quan tri lgi nhuén qua khoan don tich thip. Dua vao thuc t& va giai thich
tir cac nghién ctru trude, Khanh va Thu (2019) 1ap luan ring, cac cong ty c6 don bay cao thu hut sy
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quan tdm manh mé cla cac nha cung cép vbn nén sé& han ché co hoi diéu chinh loi nhuén qua khoan
don tich. Ngoai ra, cic nhan t khac co tac dong dén quan tri loi nhuan 1a: Sy phat trién (su ting
truong doanh thu), dong tién tir hoat dong kinh doanh (CFO), tai san c6 dinh tic dong ngugc chidu
dén quan tri loi nhuan, va quy mé cong ty tac dong cung chidu dén quan tri loi nhuan.

A ¢,

Két qua nghién ctru cia Nguyén Coéng Phuong va Pham Nguyén Binh Tuén (2019) vé “Quan tr
loi nhuén va ng: Bang chimg tir cic cong ty niém yét & Viét Nam” cho thay mirc d6 ngudi quan 1y
thuc hién quan tri loi nhuan tang dudi ap luc tir ng. Loi nhuan dugc nguoi quan ly diéu chinh tang
khi cong ty c6 ng ngén han 16n hodc s du no tdng so voi ndm trudc; nguoc lai, loi nhudn dugc diéu
chinh gidm khi cong ty c6 ng dai han cao. Nghién ciru ctia Nguyén Cong Phuong va Pham Nguyén
Dinh Tuin (2019) dwoc thuc hién véi mau nghién ciru 13 1.349 cong ty niém yét tai thi truong ching
khoan Viét Nam giai doan 2010-2018, ap dung udc lugng D-GMM véi dit liéu bang khong can bang.

Nghién ctru vé méi lién hé giita quan tri loi nhuén va don by ciing 1a d& tai dugc nhidu nha nghién
clru quan tim. V&i mau gdm 2.132 quan st tir cac cong ty phi tai chinh trén thi truong chimg khoan
Viét Nam giai doan 2010-2014, Nguyén Ha Linh (2017) nghién ctru cac nhén t6 tic dong dén hanh
vi quan tri loi nhuén tai cic cong ty phi tai chinh niém yét trén thi trudng chimg khoan Viét Nam va
cho thiy tac dong ctia hé s6 ng (DEBT) ¢6 quan hé thuan chiéu véi gia tri don tich co thé diéu chinh
duogc (DA). Piéu nay c6 nghia 1a doanh nghiép co don by tai chinh cang cao thi diéu chinh loi nhuan
cang nhiéu. Khi mudn néi 1ong ty 1& ng, nha quan tri ¢ thé sir dung cac thu tuc ké toan dé chuyén loi
nhuén tir tuong lai vé hién tai.

Loi nhuén 13 yéu t6 quan trong hang dau, n6 cho théy sirc khoe, su ting truong ciia doanh nghiép
va giup doanh nghiép thu hat ddu tw, va ting thém niém tin ddi v6i bén cho vay... Vi vdy, trong
nghién ctru ndy, tac gia tiép tuc nghién ctru dé tai lién quan dén loi nhuan. Cu thé, tac gia thyuc hién
do luong quan tri lgi nhuén qua thudc do khoan don tich; vé nhan t6 tac dong dén quan tri lgi nhuén,
tac gia tp trung phan tich nhan té don diy, don by tang voi dbi trong nghién ctru 1a cac cong ty co
don bay ting hodc don bay cao niém yét trén thi trudng chimg khoan Viét Nam. Dé xac dinh cic cong
ty co don bay ting hodc don bay cao, tac gia ap dung theo nghién ctru cua Jelinek (2007).

2.2.  Gia thuyét nghién ciru

Mot sé nghién ctru trude ddy cho thay cac ¢ dong va nha quan 1y phai chiu chi phi dang ké khi
ho vi pham céc giao udc vé ng. Vi cac giao wéc nay thuong duge thoa thuan bang didu khoan vé s6
liéu ké toan, do do, cac chi phi vi pham tao dong lyc manh mé dé cac nha quan 1y tham gia vao cac
hoat dong quan tri lgi nhudn nham giam kha niang vi pham. Két qua nghién ciru ctia Lazzem va Jilani
(2018) cho thdy nhan t& don bay (do ludng & nhom cong ty co don bay ting va don bay cao) c¢b tac
dong cung chiéu véi gia tri khoan don tich c6 thé didu chinh (|DAC]). Theo d6, don bay c6 mbi quan
hé ciing chiéu voi quan tri lgi nhuan. Dua vao kha ning nay, tic gia d& xuét gia thuyét nghién
clru sau:

Gid thuyét H;: Pon bafy la dong luc dé thue hién quan tri loi nhudn.

Hon nita, nghién ctru clia Zagers-Mamedova (2009), Lazzem va Jilani (2018) cho thiy ring tac
dong cta don bay dén quan tri loi nhudn 1a khac nhau ¢ cac cong ty c6 don bay ting va cac cong ty
¢6 don bay cao trong giai doan mau nghién ctru. Két qua nghién ciru ciia Zagers-Mamedova (2009),
Lazzem va Jilani (2018) chi ra cac cong ty c6 don bay tang thuc hién quan tri loi nhuan nhiéu hon cac
cong ty c6 don bay duy tri & mirc cao. Pé dat dugc nhitng hop dong vay méi, cac nha quan tri thuc
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hién quan tri lgi nhuén dap Gmg yéu cau vay. Trong nghién ctru thyc nghiém tai Viét Nam, Khanh va
Thu (2019) ciing chi ra rang, cic cong ty c6 don bay cao thi hanh dong quén tri lgi nhuan qua khoan
don tich thap. Theo hudng két qua tir nhitng nghién ctru trude, tac gia dua ra gia thuyét sau:

Gid thuyét Ho: Cdc cdng ty trdi qua sw gia tang don bay trong giai doan mau nghién ciru nhiéu
kha ndng thuce hién diéu chinh loi nhudn hon cdc céng ty ¢é don bay duy tri & mikc cao.

3. Phuong phap nghién ciru

3.1. M6 hinh nghién ciiu

Mb hinh kiém tra gia thuyét v& méi quan hé giita don bay va quan tri lgi nhudn trong nghién ctru
nay dua vao mo hinh nghién ciru cia Lazzem va Jilani (2018) va bd sung thém bién CFO. Bién CFO
dugc thém vao so véi mo hinh nghién ciru ctia Lazzem va Jilani (2018) vi Lazzem va Jilani (2018) ¢
dé xuat nhitng nghién clru sau can thém mot so nhan to lién quan dén dac diém cong ty khi phan tich
anh huong cua don bay dén quan tri 1gi nhuan. Pong thoi, Dechow va cong su (1995), Peasnell va
cong su (2000)... chi ra rang dong tién anh hudng dén khoan don tich cé thé diéu chinh, theo xu
hudng tac ddong nguoc chieu; Shenoy va Koch (1996) cho thay don bay va dong tién c6 moi quan hé
v&i nhau theo xu hudng moi quan hé ngugc chiéu trong cung mot giai doan.

MO hinh uéc tinh dugc trinh bay nhu sau:

IDACi = o + 1 LEVit + 2 LEVINCit + B3 ROAi: + Ba SFRit + fs INTEXPit + s CFOic + &it

Trong do,

Bo: Hé s6 chan;

B1, Pa..., Po: Cac hé sb;

¢: Phin sai sot ude tinh;

LEV: Pon béy (Leverage);

LEVINC: Pon bay ting (Leverage Increases);

ROA: Hi€u qua hoat dong (Return on Assets);

SFR: Ty 1€ tu tai trg (The Self-Financing Ratio);

INTEXP: Chi phi 1ai vay (Interest Expense);

CFO: Dong tién tir hoat dong kinh doanh (Cash Flow from Operations);

i: Cong ty;

t: Nam.

DAC duogc udc tinh theo tirng mo hinh cua Jones (1991), Kothari va cdng su (2005), Raman va
Shahrur (2008).

o M6 hinh nghién ciru ciia Jones (1991)

TAi/Air1 = oo 1/Ai1] + a1 [(AREVi) /Aic-1] + a2 (PPEi/Aic1) + sit

TAi: Tong bién ké toan don tich clia cong ty i trong nam t;

TAit: Pugc tinh theo nghién ctru cua Hribar va Collins (2002): TAit = NIit — CFOig
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NIi: Loi nhuén sau thué thu nhap doanh nghiép ctia cong ty i nam t;

CFOi:: Dong tién tir hoat dong kinh doanh ciia cong ty i nam t;

Ac1: Tong tai san dau ky;

AREVit: Doanh thu cta cong ty i trong nam t trir doanh thu trong nam t-1;

PPEi: Nguyén gi4 bt dong san, nha may va céc trang thiét bj ctia cong ty i tai thoi diém cudi ndm t;

&it: Phan sai sot udc tinh;

oo, o1, o2: Nhitng tham s6 udc tinh.

o Mo hinh nghién ciru ciia Kothari va cong su (2005)
TAi/Air1 = ao(1/Ai-1) + a1[(AREVi))/Ait - 1]+ 02(PPEi/Ait-1) + a3(ROAi-1) + &it

ROA+1: Loi nhuan trén téng tai san, 1a ty 1¢ gitra loi nhuén sau thué nam t va téng tai san nam t—

1 ctia cong ty i.

® M6 hinh nghién ciru ciia Raman and Shahrur (2008)
TAi/Ai1 = ao(1/Aic-1) + a1 [(AREVi))/Ait — 11+ a2(PPEi/Aic-1) + 03(ROA 1) + a4(BMic) + &t

BMi: Ty 1¢ tong tai san chia cho tong tai san trir gia tri s6 sach ctia von chi sé hitu cong gia trj thi

truong cua von chu sé hitu nam t.

e Do heong bién doc lap

Bang 1.
Phuong phap do ludng cac bién doc lap
STT Tén bién Ky hiéu Do luong Ngudn
1 bon b?iy LEV Ty 1€ no dai han trén téng giatri Jelinek (2007), Lazzem
s6 sach ctia vén chu s hitu va Jilani (2018)
2 Don biy ting LEVINC  Bién gia; Jelinek (2007), Lazzem
Bing 1 néu cong ty dugc phan V@ Jilani (2018)
loai 1a don bay ting, bang 0 néu
cong ty dugc phan loai c6 don
béy cao
3 Loi nhuan trén téng ROA Ty 1€ loi nhudn sau thué trén  Kothari va cdng su
tai san tong tai san (2005), Lazzem va
Jilani (2018)
4 Ty 1€ tu tai trg SFR Ty 1€ gitra dong tién tir hoat dong Lazzem va Jilani (2018)
kinh doanh trén tai san c¢d dinh
5 Chi phi 13i vay INTEXP Ty 1é chi phi 1i vay trén tbng ng  Jelinek (2007), Lazzem
va Jilani (2018)
6 Dong tién hoat dong CFO Ty 1é giita dong tién hoat dong  Dechow va cong su

trén tong tai san

(1995),

Peasnell va cong su
(2000)
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3.2. Duwliéu

Tir danh sach 686 cong ty dang niém yét trén hai san giao dich: S¢ Giao dich Chig khoan Ha
Noi (HNX) va So Giao dich Ching khoan TP.HCM (HOSE) va khong thudc nganh Tai chinh - Béo
hiém giai doan 2017-2019, tac gia tiép tuc loai bo nhitng cong ty bi thiéu dit liéu hodc 15i dir liéu
dung dé do ludng bién, két qua con lai 427 cong ty. Dit liéu dwoc thu thap tir Bo céo tai chinh dwoc
cong bd ciia cac cong ty, trang bao dién tir Cafef.vn va Vietstock.vn.

Tiép theo, tac gia thyuc hién tinh gia tri don bay (no dai han/ gia tri s6 sach ciia von chii so hiru) va
xac dinh cong ty c6 don bay thudc tir phan vi (Q) nao (427 cong ty trong giai doan 2017-2019 tao
thanh 1.281 quan sat-niam); sap xép gia tri don biy ciia cac cong ty trong giai doan nghién ciru theo
tha tu tang dan; dém sb lugng mau; x4c dinh t phan vi bé’lng cach nx25%Q1; nx50%Q2; nx75%Q3
tao thanh 4 khoang, trong dé, n 1a s6 quan sat.

Mot cong ty dugc phén loai 1a cong ty ting don bay néu no nim trong phan tu thir nhat hogc thir
hai ctia phan phdi don bay vao dau ky va né di chuyén 1én muc phan tu thir ba hogdc phan tu thi tur
vao giai doan cudi phan phbi mau. Mot cong ty dugc phén loai la cong ty c6 don by cao néu no nam
trong phan tu thir ba hodc thir tw & ca hai giai doan dau ciing nhu giai doan cubi ciia mau. Cac cong
ty khong nam trong hai nhom trén sé& bi loai khoi mau. Két qua con lai 131 cong ty (trong do, c¢6 15
cong ty thugc nhom don bay tiang va 116 cong ty thude nhom don by cao).

Tir phéan vi thir tu (Q4) p| Tiphan vi thi tw (Q4)
- 3 R A
Mire don by cao nhat Tt phan vi thir ba (Q3) T phan vi thir ba (Q3)
Mitc don bi y th 4 p nh At Tt phén vi thir hai (Q2) Tt phén vi thir hai (Q2)
Tir phan vi thir nhdt (Q1) Tir phan vi thir nhdt (Q1)

Hinh 1. Xéc dinh cac cong ty co don bay ting va co don bay cao

Nguoén: Jelinek (2007).

Ap dung mé hinh xac dinh cong ty c6 don bay ting hodc c6 don by cao theo nghién ciru cua
Jelinek (2007) cho nghién ciru (Hinh 1):

- Cong ty c6 don bay tang thudc 1 trong 2 truong hop:

Trudng hop 1: Nam 2017 cong ty c6 don bay ¢ mirc Q1 va nam 2019 ¢ mirc Q3 hodc Q4;

Trudng hop 2: Nam 2017 cong ty c6 don bay ¢ mirc Q2 va nam 2019 ¢ mirc Q4.

- Cong ty c6 don bay cao thudc 1 trong 2 truong hop:

Trudng hop 1: Nam 2017 cong ty c6 don bay ¢ mirc Q3 va nam 2019 van & mirc Q3;

Trudng hop 2: Nam 2017 cong ty c6 don bay ¢ mirc Q4 va nam 2019 van & mirc Q4.
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4. Két qua nghién ciru

4.1. Thong ké mé ta

Bang 2.

Thong ké mb ta tri tuyét ddi ciia khoan don tich c6 thé diéu chinh

Gia tri trung binh Do 1éch chuin Gia tri thz”ip nhét

Gid tri cao nhét

Theo mo hinh nghién ciru cua Jones (1991)

[DAC 1| 0,094 0,097 0,000 0,627
Theo mo hinh nghién curu cua Kothari va cong sw (2005)

[DAC 2| 0,086 0,091 0,000 0,651
Theo hinh nghién citu ciia Raman va Shahrur (2008)

[DAC 3| 0,085 0,091 0,000 0,651

Ghi chii: S6 quan st 13 393.

Gia tri trung binh cua tri tuyét dbi khoan dén tich dugc tinh toan theo cac mé hinh do luong khac
nhau déu cho gia tri khac 0. Gia tri thap nhat cta khoan don tich do luong & ca ba mé hinh déu khac
0. Tuy nhién, do yéu cau lam tron s6 khi trinh bay bang dit liéu nén gia trj [DAC_1|, [DAC 2|, [DAC 3|
do luong theo mo hinh Jones (1991), Kothari va cong su (2005), Raman va Shahrur (2008) 1a 0.
Nhimng diéu nay cho thdy sy ton tai ctia viéc quan tri lgi nhuén tai cac cong ty niém yét trén thi trudng

chimg khoan Viét Nam c6 don bay tang hodc don by cao.

Bén canh do, cac gia tri thong ké mé ta ciia khoan don tich do ludng theo mé hinh nghién ctru cua

Kothari va cong su (2005), Raman va Shahrur (2008) kha gidng nhau bai vi két qua hdi quy theo mo
hinh Raman va Shahrur (2008) véi bién BM duoc thém vao so véi mé hinh cta Kothari va cong su

(2005) c6 mirc tac dong nho dén khoan don tich, gan bang 0. Két qua hdi quy do ludong khoan don

tich dugc thé hién & Bang 3.
Bang 3.
Két qua hdi quy do ludng khoan don tich theo 3 mé hinh

Khoan dén MO hinh cua Jones (1991) MO hinh cua Kothari va M0 hinh ctia Raman va
tich (TA) cong su (2005) Shahrur (2008)
Hé s6 Gia tri p Heé s6 Gia tri p Hé s6 Gia tri p
hdi quy P>|t| héi quy P>t| hdi quy P>t|
(Coef.) (Coef)) (Coef)
A 0,046 0,963 0,150 0,876 0,150 0,876
AREV 0,078 0,000 0,063 0,000 0,063 0,000
PPE —-0,091 0,000 0,097 0,000 0,097 0,000
ROA 0,437 0,000 0,438 0,000
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Khoan dén MO hinh cua Jones (1991) MO hinh cua Kothari va M0 hinh cia Raman va
tich (TA) cong su (2005) Shahrur (2008)
Hé s6 Heé s6 Gia tri p Hé s6 Gid tri p
hdi quy héi quy hdi quy P>t|
(Coef.) (Coef)) (Coef)
BM 0,000 0,992
Hing s6 0,052 0,033 0,032 0,095
R? 0,112 0,172
F F(3; 389) =16,330 F(4; 388) = 20,090 F(5; 387) = 16,030
Prob>F Prob > F = 0,000 Prob > F = 0,000 Prob > F = 0,000
Bang 4.
Théng ké mé ta bién doc 1ap trong mo hinh
Bién Gia tri trung binh Do léch chudn Gia tri thép nhét Gia tri cao nhét
LEV 0,292 0,411 0,000 3,228
LEVINC 0,115 0,319 0 1
ROA 0,045 0,079 -0,577 0,477
SFR 1,442 28,871 —462,670 114,770
INTEXP 0,032 0,038 0,000 0,549
CFO 0,039 0,118 —0,442 0,524

Ghi chii: Sb quan sat 12 393.

Ty 1& ng dai han so vé6i gia tri s6 sach ctia von chu s6 hiru tai cac cong ty co don bay ting hodc
don bay cao niém yét trén thi truong chimg khoan Viét Nam giai doan 2017-2019 c6 gia tri trung

binh 14 29,2%. Ty 1¢ cong ty trong miu dugc phan loai 1a c6 don bay ting chiém 11,5%. Kha ning
sinh 10i trén tong tai san clia cc cong ty trong mau nghién ctru c6 mirc trung binh 1a 4,5%, cao nhat
14 47,7%, thap nhat 1a —57,7%. Kha nang ty tai trg dé du tu vao tai san ¢d dinh c6 mirc trung binh —
144,2%. Trung binh chi phi l3i vay ctia cac cong ty trong mau la 3,2% cho tong ng. Trung binh ty 1¢
dong tién trén tong tai san trong mau 1a 3,9%.

4.2, Phan tich hoi quy da bién

Tac gia thyc hién phuong phéap hdi quy Pooled OLS, FEM, REM. Sau d6, so sanh giita mo hinh
Pooled OLS va FEM; mé hinh Pooled OLS va REM; FEM va REM. Qua Kkét qua so sanh, tac gia lua

chon m6 hinh REM.
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Két qua hoi quy ctia mo hinh nghién ctru

Khoan dén tich [DAC]| MO hinh ctia Jones (1991) M0 hinh cta Kothari va M0 hinh ctia Raman va
cong su (2005) Shahrur (2008)
Hing s 0,096 0,080%** 0,079%**
(13,040) (11,040) (11,030)
LEV -0,004 -0,003 -0,003
(-0,330) (—0,280) (—0,280)
LEVINC —0,025%* -0,019 -0,019
(~1,840) (~1,440) (~1,440)
ROA 0,195+ 0,186%** 0,185%**
(3,380) (3,280) (3,270)
SFR —0,000%* —0,000%* —0,000%*
(~1,750) (-2,230) (-2,230)
INTEXP 0,249%* 0,348%** 0,348%**
(2,180) (3,110) (3,110)
CFO —0,384* —0,277#%* —0,276%%*
(-9,710) (-7,130) (-7,110)
R? 0,251 0,185 0,185
Théng ké F 21,550 14,630 14,570
Prob > F (0,000) (0,000) (0,000)
Kiém dinh Hausman 7,740 4,880 4,890
(0,171) (0,430) (0,430)
Wald Chi2 124,800 86,990 86,610
Prob>Chi2 (0,000) (0,000) (0,000)
Kiém dinh gia dinh (1)
Kiém dinh BP Lagrange
Chibar2 (01) 5,110 6,100 6,130
Prob > chibar2 (0,012) 0,012) (0,007)
Kiém dinh gia dinh (2)
Kiém dinh Wooldridge
Thong ké F 0,709 1,661 1,669
Prob > F (0,401) (0,200) (0,199)
Kiém dinh Modified 131,620 89,380 89,020
Wald (0,000) (0,000) (0,000)

Ghi chi:  S6 quan sat 12 393;

Gia tri théng ké z thé hién trong ddu ngodc don ();

* %k 4% |4n |uot twong ng v&i cac mire ¥ nghia thong ké 10%, 5% va 1%.
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Mot mo hinh chi c6 y nghia giai thich khi cac gia dinh ctia né da dugc thdéa mén. Tac gia thuc hién
céc kiém dinh vé cac gia dinh: Khong xay ra hién tuong da cong tuyén, gia dinh phuong sai cta sai
sO thay dbi, gia dinh khong c6 su twong quan giita cac phan du.

o Kiém dinh gia dinh vé hién tuwong da cong tuyén

Bang 6.
MO hinh tuwong quan
LEV LEVINC ROA SFR INTEXP CFO
LEV 1,000
LEVINC —-0,001 1,000
(0,984)
ROA -0,179 —0,048 1,000
(0,000) (0,341)
SFR 0,053 0,014 —0,011 1,000
(0,291) (0,777) (0,832)
INTEXP 0,081 —-0,030 -0,129 0,033 1,000
(0,109) (0,551) (0,010) (0,509)
CFO 0,030 —0,042 0,296 0,272 —-0,131 1,000
(0,558) (0,412) (0,000) (0,000) (0,009)

Ghi chii: Gia tri trong ngodc don () thé hién muc ¥ nghia twong quan significant cua kiém dinh Pearson

Bang 7.

Heé s6 khuéch dai phuong sai (VIF)
Bién VIF 1/VIF
CFO 1,220 0,820
ROA 1,160 0,864
SFR 1,100 0,912
LEV 1,050 0,955
INTEXP 1,040 0,964
LEVINC 1,010 0,995
Gia tri trung binh VIF 1,090

Duya vao md hinh twong quan va hé s6 phong dai phuong sai (VIF) ctia mdi bién doc 1ap trong mo
hinh nhoé hon 2 cho thay khéng xay ra hién tugng da cong tuyén.

e Gid dinh phwong sai ciia sai s6 khéng doi (1)

Gia tri p = 0,012 < 0,05 (BP Lagrange Test — Bang 4) nghia 1 bac bo gia thuyét Ho: Phuong sai
khong d6i, nhu vay mé hinh xay ra hién twong phwong sai sai s thay doi.
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e Gid dinh vé tw twong quan (2)

Két qua théng ké va gid tri Prob > F (Wooldridge Test - Bang 4) déu 16n hon 5%. Nhu vay, khong
xay ra hién tugng tu tuong quan.

Dé khéc phuyc vi pham gia dinh vé phuong sai ciia sai s6 khong ddi, tac gia thuc hién hdi quy bing
wéc lugng binh phuong bé nhit tong quat kha thi FGLS.

Tir két qua hdi quy (Bang 5) do ludng tac dong ciia cac nhan t6 dén gia tri tuyét dbi cua khoan
don tich co thé diéu chinh (IDAC|) cho thay hau hét cac nhan t6 trong mo hinh déu tic dong dén
IDAC|. Pic biét, két qua hdi quy cho thiy c6 mdi lién hé ngugc chidu giira bién don bay ting
(LEVINC) va gié tri tuyét dbi cua khoan don tich c6 thé diéu chinh (mirc ¥ nghia 10%) dbi véi mé
hinh do luong [DAC| theo nghién ciru ctia Jones (1991). Két qua nay cho thdy, sy thay d6i vé don bay
(don bay ting) va mirc do don biy (don bay cao) c6 tac dong khac nhau dén viéc quan tri loi nhuén.
Don béy ting tac dong lam giam viéc quan tri loi nhuan qua khoan don tich. N6 mang ¥ nghia tich
cuc cho thay vai tro gidam sat ctia bén cho vay va cac bién phap dé han ché viéc quan tri loi nhuan
(Jensen, 1986). Két qua nay ciing gidng véi két qua nghién ctru ciia Jelinek (2007), Khanh va Thu
(2019)... cho thiy cac cong ty niém yét trai qua qua trinh ting don bay trong giai doan nghién ctru it
kha nang thuc hién quén tri lgi nhuan qua khoan don tich. Pdng thoi, diém mai trong nghién ctru nay
1a do luong trén ddi twong mau dwoc phan loai 1a cac cong ty c6 don bay ting va don bay cao nham
xem xét tac dong cua su thay doi don bay va mirc d6 don bay c6 tac dong khac nhau dén viéc quan
tri loi nhuan hay khong. Két qua nghién ctru cho thdy c6 su tic dong khac nhau cia sy thay d6i don
béy va muirc d6 don béy dén quan tri lgi nhuan dya trén khoan ddn tich. Cu thé hon, tac dong nay duoc
tim thdy khi do luong khoan don tich theo mo hinh nghién ctru cta Jones (1991).

Két qua hdi quy con cho thiy c6 mdi quan hé ngugc chiéu giita don bay va tri tuyét ddi ciia khoan
don tich co thé didu chinh ([DAC]). Cac cong ty cb don bay tiang hodc don by cao chiu sy giam sat
chét ché cia bén cho vay nén kho thuc hién quan tri 1gi nhuén. Tuy nhién, mbi quan h¢ nay lai khong
¢6 y nghia thong ké (khéng c6 mirc y nghia 1%, 5%, 10%). Két qua nay ciing giéng voi mot sd nghién
clru trudc day cua: Parte-Esteban va Garcia (2014), Vasilescu va Millo (2016)... cho thdy méi quan
hé ngugc chidu giita don bay (LEV) va quan tri loi nhuan nhung né lai khong co ¥ nghia théng ké.

Céc nhan t6 con lai trong mé hinh nghién ctru, gdm: Hiéu qua hoat dong (ROA), ty 18 tu tai tro
(SFR), chi phi ldi vay (INTEXP), dong tién hoat dong (CFO) déu tac dong dén [DAC| & cac md hinh.
Trong d6, nhan t6 CFO (dong tién tir hoat dong kinh doanh chia cho tong tai san) ¢6 tac dong manh
nhéit dén |DAC). Mic tac dong ciia CFO dén [DAC] theo timg m6 hinh Jones (1991), Kothari va cong
su (2005), Raman va Shahrur (2008) lan luot 1a: —0,384; —0,277; —0,276 thé hién tac dong nguoc
chiéu, voi mitc ¥ nghia thong ké 1%. Két qua nay gidng du doan ban ddu vé mbi quan hé giira dong
tién tir hoat dong kinh doanh (CFO) va [DAC], cho thiy su pht hop khi thém bién CFO vao mé hinh
ban dau ciia Lazzem va Jilani (2018). Két qua nay ciing giéng véi cac nghién ciru cia Dechow va
cong su (1995), Peasnell va cong su (2000)... cho thay dong tién c6 mdi quan hé nguoc chiéu véi
khoan don tich c6 thé diéu chinh. Dong tién tir hoat dong kinh doanh c6 gia tri cao tac dong lam mirc
don tich c¢6 thé diéu chinh (DAC) thap. Diéu nay cho thdy vai trd cta viéc xem xét dong tién hoat
dong dé danh gia thong tin vé loi nhuan, dic biét quan trong ddi véi cac cong ty co don bay ting hodc
don bay cao.

Nhan t4 lién quan dén hiéu qua hoat dong cua cong ty (ROA) tac dong cung chiéu dén [DAC| do
luong theo 3 m hinh va déu c6 nghia thong ké ¢ mirc 1%. Két qua nghién ciru chi ra yéu cau vé hi¢u
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qué hoat dong (ROA) 1a dong luc dé nha quan 1y thuc hién quan tri loi nhuan. Chi s6 ROA thuong
duoc cac nha dau tu trén thi truong ching khoan xem xét dé ra quyét dinh dau tu, diéu nay thuc day
hoat dong quan tri lgi nhuan. Két qua nay ciing giéng v6i nhiéu nghién ctru trude cua: Kothari va
cong su (2005), Bekiris va Doukakis (2011)...

Dua vao két qua hoi quy (Bang 5) cho thay ty 1¢ tu tai tro (SFR) ¢6 mdi quan hé nguoc chiéu véi
IDAC| ¢ muc y nghia 10% (DAC do luong theo mo hinh Jones (1991)) va 5% (vdi hai mé hinh do
ludng DAC con lai). Didu nay cho thay, kha ning ty tai tro ciia cong ty dé dau tu vao tai san c¢b dinh
cao s& han ché hanh vi quan tri 191 nhuan cua nha quan ly.

Chi phi 13i vay c6 mbi quan hé cung chiéu va anh hudng nhidu dén |[DAC). Cu thé, chi phi l3i vay
tac dong dén gia tri [DAC| do ludng theo timg mé hinh: Jones (1991), Kothari va cong su (2005),
Raman va Shahrur (2008) lan luot 1a: 0,249; 0,348; va 0,348. Két qua nay phu hop v6i nghién ciru
ctia Lazzem va Jilani (2018), cho thdy chi phi 1ai vay c6 mdi quan hé cung chiéu véi quan tri loi
nhuén. Viéc ting no dai han c6 thé dan dén cac khoan thanh toan 1ai vay s€ tang lam cho lgi nhuan
kinh doanh giam. Diéu nay tao dong luc dé nha quan ly thuc hién quan tri logi nhuan dé dam bao muc
tiéu loi nhuan.

5. Két ludn

Nghién ctru thye nghiém vé tac dong ciia don bay dén quan tri lgi nhuén cta cac cong ty niém yét
tai Viét Nam c6 don bay ting hodc c6 don biy cao. Cac cong ty co don bay tang la don bay thap &
giai doan dau va cao & giai doan cudi ciia mau; va cac cong ty co don bay cao 1a cac cong ty co don
bay giit & mirc cao tir giai doan dau dén cudi ciia mau. Sau khi phan tich thuc nghiém, két qua cho
thdy, cong ty trai qua giai doan tang don by (ting no dai han) trong giai doan nghién ctru it kha ning
thuc hién quén tri loi nhuan boi vi ho chiu sw giam sat chit ché va can dap ing nhimg yéu ciu cia
bén cho vay dé dat dugc nhimng khoan vay dai han nén kha nang thyc hién quan tri loi nhuan qua
khoan don tich thap. Ngoai ra, két qua nghién ctru con cho thdy c6 su tac dong khac nhau giira sy thay
d6i don bay va mic do don bay cia cac cong ty dén quan tri loi nhudn theo hudng lam giam viée
quén tri loi nhuan. Méi lién hé dugc tim thay trong nghién ctru nay ¢ ¥ nghia ddi véi nha du tu, bén
cho vay dé thiét 1ap cac danh gia, cac bién phap kiém soat khac nhau ddi véi cac cong ty c6 don bay
tang va don biy cao khi ra cac quyét dinh dau tu va cho vay. Két qua nghién ctru ciing chimg minh
¢6 mdi quan hé nguogc chiéu giita don bay (¢ ca cong ty c6 don bay ting va don bay cao) va quan tri
loi nhuan. Bén canh do, két qua nay ciing cho thay vai trd giam sat cta nha dau tu, bén cho vay dbi
vGi cac cong ty c6 don biy cao va don bay ting niém yét trén thi truong ching khoan Viét Nam; tuy
nhién, tac dong nay lai khong c6 ¥ nghia thdng ké. Vi vay, cac nghién ctru tiép theo co thé tiép can
thém céch do luong quan tri loi nhuén qua thude do quan tri lgi nhudn thyuc dé xem xét moi lién hé
nay. Ciing theo dé xuét ctia Vakilifard va Mortazari (2016), nha quan tri c6 thé Iua chon chién lugc
quén tri lgi nhudn dwa trén quan tri loi nhuan thuc khi don bay cong ty ¢ mic cao.

Bén canh d6, két qua nghién ciru thuc nghiém thé hién sy phu hop khi thém bién dong tién tir hoat
dong kinh doanh (CFO) vao mé hinh nghién ctru ban dau cua Lazzem va Jilani (2018). Bién CFO c6
tac dong manh nhat dén khoan don tich c6 thé diéu chinh DAC (do ludng theo 3 md hinh cua: Jones
(1991), Kothari va cong su (2005), Raman va Shahrur (2008)), tac dong theo hudng tich cuc, va lam
giam viéc quan tri loi nhuén.
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Céc nhan t6 hiéu qua hoat dong (ROA), chi phi 13i vay (INTEXP) c6 mdi quan hé cing chidu vai
muirc quan tri loi nhuan do ludng qua khoan don tich. Theo d6, chi tiéu loi nhuan 1a dong lyc thic day
nha quan 1y thuc hién quan tri loi nhuén cho du chiu sy gidm sat chat ché cta bén cho vay. Ly do 1a
vi cac cong ty can c6 hiéu qua hoat dong cao dé duy tri niém tin va tao wu thé trén thi truong ching
khoan (Gunny, 2010).

Céc nhan t6: Ty 18 ty tai tro cta cong ty dé dau tu vao tai san ¢d dinh (SFR), dong tién tir hoat
dong kinh doanh (CFO) c6 tac dong nguoc chidu dén mirc quan tri lgi nhuan do luong qua khoan don
tich. Cac cong ty c6 don bay cao, yéu t6 dong tién hoat dong duoc wu tién xem xét hon céac chi tiéu
tai chinh khac béi vi nhidu nha phan tich cho rang dong tién tir hoat dong kinh doanh 1a mot chi s6
minh bach vé hiéu qua hoat dong cuia cong ty (Zagers-Mamedova, 2009). Két qua nghién ctru ciing
cho thdy cac cong ty c6 ngudn lyc ndi tai cao (kha nang ti cp von cao) s& han ché hanh vi quan tri
loi nhuan cta nha quan tri.
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