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Tém tit:

Bai viét nghién ciru chat lwong chi tiéu loi nhudn dwoc céng bo trong bdo cdo tai chinh ciia
doanh nghiép niém yét tai Viét Nam duwoi goc do cau tric sé hivu. Véi div liéu thu thap tw 1050
bdo cdo tai chinh cong bé trong khoang thoi gian tir 2010 t&i 2014 va théng tin vé co ciu so
hitu ciia 167 doanh nghiép phi tai chinh niém yét tai Viét Nam, phwong phdp hoi quy probit da
dirge dp dung voi hai cdach tiép can dir liéu mang va dir liéu chéo. Két qua nghién ciru chi ra
rang: cdc hinh thirc s6 hitu Nha miede, sé hivu tu nhdn va sé hitu ciia nha dau te nwée ngodi
khong co tac dong ro rét toi chat lwong chi tiéu loi nhudn cua doanh nghiép. Bén canh do, moi
twong quan nguwoc chiéu giita chat lwong chi tiéu loi nhudn voi toc dg tang trudng doanh thu,
sw thay doi trong chdt lwong tdi san, sw thay doi ty 1¢ khdu hao va ty 1é don tich ké todn kha
chinh da dwoc chirng minh.

Tir khoéa: cAu trac sé hitu, chit luong bao cao tai chinh, ddn tich kha chinh, thao ting loi nhuan.

Determinants of earnings quality in the financial reports of listed firms in Vietnam
Abstract:

This paper investigates the quality of financial reporting of Vietnamese listed firms from the
ownership structure perspective. Using data collected from 1050 financial reports and owner-
ship data in the period from 2010 to 2014 of 167 Vietnamese non-financial listed firms, probit
regression was applied. The research results show that the types of ownership (including State
ownership, private ownership and foreign ownership) do not have significant effect on financial
reporting quality of firms. Additionally, the results indicate significant and negative relationship
between financial reporting quality and 4 factors: sale growth changes, assets quality changes,
depreciation changes and the level of discretionary accruals.

Keywords: discretionary accruals, earnings management, financial reporting quality, owner-
ship structure.

1. Pit van dé

Chi ti€u lgi nhuan la mot trong nhirng chi tiu tai
chinh quan trong thu hit dugc sy quan tdm cua cac
nha dau tu vao doanh nghiép. Dua vao chi tiéu loi
nhuan, nha dau tu danh gia kha nang sinh loi cua
doanh nghiép va ra quyét dinh dau tu. Nhirng doanh
nghiép c6 kha ning sinh loi tot, tinh hinh tai chinh
lanh manh thuong 1a d6i twong dau tu tot. C6 thé noi

rang, bao cdo tai chinh 1a birc tranh phac hoa sirc
khoe tai chinh cia doanh nghiép, va diém nhédn
trong birc tranh d6 chinh Ia chi tiéu lgi nhuan. Tuy
nhién, buic tranh ay khong phai ltc nao ciing 16 rang
va chan that.

Trong giai doan hdi nhap méi cua nén kinh té
Viét Nam, cac doanh nghiép phai tuan thu theo céac
quy dinh va tiéu chuan qudc té vé cong bd thong tin
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tai chinh. Cung véi sy hién dién cta cac nha dau tu
nude ngoai ngay mot nhiéu, chat luong thong tin tai
chinh c6ng b phai ngay mot minh bach, tin ciy va
cong khai hon. Tuy vdy, trai qua 30 nim mo cira nén
kinh té va 9 nam gia nhdp WTO, chat luong cac chi
tiéu trén bao cédo tai chinh cia doanh nghiép Viét
Nam chua thé duoc danh gia 1a dang tin cdy. Theo
mau nghién ciru duge thu thap ngau nhién ctia nhém
tac gia, tir nam 2011 t6i 2014, co t6i 83% s bao cdo
phat hanh riéng ctia cac cong ty c6 phan niém yét tai
Viét Nam ¢6 cac chi tiéu thiéu tin cay va dugc diéu
chinh lai b&i cac don vi kiém toan doc lap. Trong
do, chi tiéu lgi nhuan la mdt trong cac chi ti€u quan
trong nhat, lai 12 chi tiéu thuong xuyén bi diéu chinh
nhat. Thyc trang nay khong chi khong c6 dau hiéu
thuyén giam trong nhitng nim gan dy, ma con hién
dién tai nhitng doanh nghiép c6 s& hitu mang yéu t6
nudc ngoai, hoac thude sé htru Nha nudc.

Tir d6, thyc tién dat ra mot cu hoi: liéu rang cé
phdi yéu t6 cau tric sé hitu doanh nghiép cé tdc
dong toi chat lwong chi tiéu loi nhudn? Néu khong,
nhitng nhdn t6 tai chinh nao c¢6 moi lién hé dén chat
lwong chi tiéu lpi nhudn cua doanh nghiép niém
yét? Nghién ctru nay di vao danh gia mbi quan hé
giita cac nhan t6 tai chinh toi chat luong chi tiéu loi
nhuan ctia doanh nghiép niém yét trén thi trudng
ching khoan Viét Nam.

2. Téng quan nghién ciru, co' sé Iy thuyét va
phuong phap nghién ciru

2.1. Téng quan nghién ciru

Dé danh gia chat luong chi tiéu loi nhuan, cac
nha nghién ciru trén thé giéi chu yéu di vao hai
hudng chinh, d6 1a x4c dinh cac yéu t6 don tich ké
toan thudc kha ning diéu chinh cta nha quan tri
(Discretionary Accruals-DA); hodc du bao kha nang
xuét hién hanh vi diéu chinh loi nhudn cta nha quan
tri thong qua phuong phap thong ké suy dién. Pién
hinh cac nghién ctru thuéc nhom thir nhat gom co
Healy (1985), DeAngelo (1986), Jones (1991),
Dechow (1994), Friedlan (1994), Sloan (1996),
Dechow & cong su (1998), Healy & Wahlen
(1999),... Vi hudng nghién cuu tht hai, cac cong
trinh n6i tiéng duoc trich dan trong nhiéu nghién
ctru trén thé giéi gdm c6 Beneish (1999), Dechow &
cong su (2007 va 2011), Dechow (2010),...

2.1.1. Méi quan hé giita cau triic s6 hitu ciia co
dong va chat lwong chi tiéu loi nhugn

Mot sb nghién ciru hudng sang danh gia tac dong

clia cac loai hinh sé hitu khac nhau cta ¢ dong 1én
chit lugng thong tin tai chinh ctia doanh nghiép, véi
gia thuyét nghién ctru cho rang tinh chit khac nhau
ctia cac loai hinh s& hitu ¢ thé tac dong téi quan tri
doanh nghiép va kiém soat noi bo & nhirg murc do
khac nhau. Céc tac gia Ali & cong su (2008) da chi
ra mbi quan hé thuén chidu giita ty 16 s¢ hitu tw nhan
tai thi truong Malaysia va chat luong thong tin tai
chinh doanh nghiép, dong thoi khong cho thiy mébi
lién hé gitra s¢ hitu nudc ngoai va chit luong thong
tin tai chinh doanh nghiép.

Trong mot nghién ciru khac, Alzoubi (2016) da
tim ra mdi quan h¢ thuan chiéu giita s¢ hiru tu nhan
va s hitu ctia nha dau tu nudc ngoai tai Jordan va
chit lugng thong tin tai chinh, thé hién & mdi twong
quan ngugc chiéu giita cac ty 1¢ s¢ hitu nay voi mirc
d6 bop méo loi nhuén ctia nha quan tri. Bén canh do,
khi nghién ctru cac doanh nghiép niém yét tai
Tehran, Madani & cong sy (2013) da nhéan dinh réng
khong c6 mdi twong quan giita cac hinh thirc s¢ hiru
va chat lugng bao cdo tai chinh, bao gdm s& hiru tu
nhan va s¢ hitu ciia nha nudc. Klai & Omri (2011)
lai dua ra két qua nghién ciru cho thy sy c6 mit ciia
cac cd doéng nudc ngoai tai Tunisia c6 tac dong
nguoc chidu 1én chat luong thong tin tai chinh
doanh nghiép cong bd, trong khi sy kiém soat vé
quyén sé hitu ctia nha nudc giup ting cudng chit
luong thong tin tai chinh.

2.1.2. Méi quan hé giita don tich ké todn kha
chinh va chat lwong chi tiéu loi nhudn

Healy (1985), DeAngelo (1986), va sau do la
Friedlan (1994) va Dechow (1994) xac dinh duoc
phuong phép udc luong yéu té don tich ké toan co
thé bj diéu chinh (don tich ké toan kha chinh) boi
nha quan tri trong tong cac khoan don tich (Total
Accruals). Téng cac khoan don tich duoc do luong
boi su khac biét gitra 1gi nhuan rong va dong tién tur
hoat dong san xuat kinh doanh ctia doanh nghiép.
Nhirng tac gia nay cung dong y rang luong don tich
ké toan kha chinh cang 16n thi cang c6 kha ning nha
quan tri dang ¢d tinh bop méo chi tiéu loi nhudn va
céc chi tiéu tai chinh khac dé nhim muc dich nao
d6. Tuy nhién, xac dinh dugc phﬁn ddn tich ké toan
kha chinh khong phai 1a viéc dé dang boi rit kho
phan dinh 16 rang sy thay dbi ciia tong don tich 1a
do tit yéu trong qué trinh ting truong cta doanh
nghiép hay do su diéu chinh ciia nha quan tri.

DeAngelo (1986) dat ra gia dinh rang cac thanh
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phan ké toan khong thé diéu chinh (Non-discre-
tionary accruals-NDA) clia ndm t 1a ngu nhién va
c6 gi4 tri bang TA cta nam t-1, va tir d6 xac dinh
rang sy thay doi gitta tong don tich cua doanh
nghiép trong hai nam lién tiép c6 thé duoc tao ra boi
su diéu chinh cia nha quan tri. Tuy nhién, trong
thyc té gia dinh vé NDA thuong bi vi pham va kho
c6 thé ap dung nghién ctru ké trén. Friedlan (1994)
ké thira va khic phuc dugc yéu diém vé gia dinh
trong nghién ctru cia DeAngelo va dua ra phuong
phap xac dinh ty 1& don tich kha chinh théng qua su
thay d6i tuong quan giira ty 18 tong don tich trén
doanh thu trong céc thoi ky lién nhau.

Jones (1991) xac dinh NDA thong qua céac chi
tiéu doanh thu, tong tai san va nguyén gia tai san cb
dinh. Tuy nhién, mo hinh cta Jones da khong phan
anh dugc mdi quan hé giita dong tién cua doanh
nghiép voi cac khoan don tich ciia doanh nghiép
(Dechow, 1995). Dechow ciing chi ra rang, mdi
quan hé nay l1a mot trong nhitng miu chét trong
danh gia chat luong chi tiéu loi nhuin ciia doanh
nghiép.

2.1.3. M6i quan hé giita cdc chi tiéu tai chinh va
chat lwong chi tiéu loi nhudn

Beneish (1999) da chi ra méi quan hé gitra cac chi
tidu tai chinh ciia doanh nghiép va chat luong chi
tiéu lgi nhuan khi nghién cuou tAt ca cac doanh
nghiép trong hé théng Compustat (M§) trong
khoang thoi gian tir nam 1982 tdi nam 1992. Cuy thé
hon, theo Beneish, x4c suét tdn tai hanh vi thao tung
lgi nhuan cé tuong quan thuan chiéu v&i céac chi tiéu
vé sy thay doi khoan phai thu, ty 1& 1ai gop, ty 1&
tang truong doanh thu, chat luong tai san, khau hao
tai san c¢b dinh hiru hinh va téng cac khoan don tich
ké toan cuia doanh nghiép. Nguoc lai, ong ciing chi
ra mdi tuong quan ngugc chiéu giira kha ning ton
tai hanh vi thao ting lgi nhuén véi sy thay ddi cua
ty 1€ chi phi ban hang va quan 1y doanh nghiép, va
ty 1€ ng cua doanh nghiép. Nghién ctru nay c6 do
chinh x4c cao Ién t&éi 76% khi nhan dién nhiing
doanh nghiép dang thuc hién hanh vi thao ting loi
nhudn trén bo cdo tai chinh cong bd riéng va bao
c4o tai chinh d3 dugc kiém toan.

Dechow & cong su (2011) da dua ra mot s6 nhan
dinh vé méi twong quan gitta kha ning ton tai hanh
vi bop méo thu nhap ctia nha quan tri doanh nghiép
va mot s6 chi tiéu tai chinh. Cung nhén dinh voi
Beneish (1999), nhom tac gia nay di tim ra moi

twrong quan thuan chiéu giita kha ning trén voi su
thay dbi cua ty 1& cac khoan phai thu. Khi nghién
clru vé mdi quan hé giita quy md doanh nghiép va
hanh vi thao tung lgi nhuan, Llukani (2013) cho
rang yéu té quy mé doanh nghiép khong c6 y nghia
thong ké khi kiém dinh mdi quan hé véi hién tuong
thao tung lgi nhuan. Bén canh d6, Ali & cong su
(2015) chi ra dugc mdi quan hé twong quan thuin
chiéu ctia quy mé doanh nghiép va hanh vi diéu
chinh loi nhuén. Nhan dinh nay cing c6 1ap luin cua
Barton & Simko (2002), khi cho rang doanh nghiép
¢6 quy md 16n thuong phai diéu chinh lgi nhuén do
ap luc cua sb lugng 16n cac cd dong; dong thoi
nhém nghién ctru nay ciing nhan dinh ring doanh
nghiép c6 quy mo cang 16n thi cang c6 kha nang dan
xép v6i kiém toan vién doc 1ap hon.

Nghién ctru cia Hoang Khanh & Tran Thi Thu
Hién (2015) tmg dung cic nghién ciru trude d6 cua
DeAngelo (1986), Friedlan (1994), Beneish (1999)
va mot sb nghién ctru khac khi nghién ctru hién
tuong thao ting 1gi nhuan ké toan ctuia doanh nghiép
xay dung niém yét trén thi truong chimg khoan Viét
Nam. Nhém da chi ra méi twong quan thuén chiéu
giita cac khoan don tich kha chinh, sy thay ddi chat
lwong tai san c6 mdi twong quan thuan chidu rd nét
v6i x4c sudt xay ra hién tugng bop méo lgi nhuan.
Tuy nhién, ty 1¢ tang truéng doanh thu va su thay
ddi cua khau hao tai san cb dinh lai duge xac dinh
¢6 twong quan nghich chidu véi xac sudt néu trén.
Trong nghién ciru nay, nhom nghién ctru da chi ra
néu gia tri M-score clia mot quan sat co gia tri 16n
hon -0.842 thi doanh nghiép d6 dang c6 diu hiéu
thao ting loi nhuan.

Tong hop lai, ¢6 thé thay rang cac nghién ctru vé
chét lugng chi tiéu lgi nhuan con mat s6 mau thuin
nhat dinh khi tim hiéu tic dong cuia cdu trac so hiru
doanh nghiép va cac yéu t6 tai chinh khac nhau t6i
chat luong chi tiéu loi nhuan. Nghién ciru nay gop
phan 1am 16 thém sy tac dong ké trén, khi danh gia
cac nhan té tac dong toi chét lugng chi tiéu lgi
nhuén ciia doanh nghiép niém yét trén thi trudng
ching khoan Viét Nam.

2.2. Co s6 Iy ludn va gid thuyét nghién civu

Bai viét sir dung cac két qua nghién ctru cua
Friedlan (1994), Beneish (1999), Barton & Simko
(2002), Klai & Omri (2011) dé lam co s¢ 1y luan
cho dé tai. Can cr vao tong quan nghién ciru trén,
cac gia thuyét nghién ctru duge xay dung nhu sau:
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H,: Su thay doi ciia 1y 1é cdc khoan phdi thu
twong quan thudn chiéu véi khd nang xday ra hanh vi
thao tung loi nhudn cua nha quan tri

H,: Su ‘thay doi trong 1y 1é ldi gop twong quan
thudn chiéu voi kha nang xdy ra hanh vi thao tung
loi nhudn cua nha quan tri

H,: Sy thay doi trong to”? do tang truong doanh
thu twong quan thudn chiéu voi kha nang xay ra
hanh vi thao tung loi nhudn cua nha quan tri

H, Su thay doi trong chat heong tai san cia
doanh nghiép twong quan thudn chiéu véi kha ning
xay ra hanh vi thao tung loi nhudn cua nha quan tri

Hy: Su thay doi trong ty 1é khdu hao tai san cé
dinh hitu hinh twong quan thudn chiéu véi kha ning
xdy ra hanh vi thao tung loi nhudn cua nha quan tri

Hy: T ong don tich twong quan thudn chiéu véi
kha nang xay ra hanh vi thao tung loi nhudn ciua
nha quan tri

H,: Su thay doi trong chi phi ban hang va quan
Iy doanh nghiép twong quan ngwoc chiéu véi khd
nang xay ra hanh vi thao tung loi nhudn cua nha
quan tri

Hyg: Su thay doi trong ty 1é ng twong quan nghich
chiéu véi kha ndang xdy ra hanh vi thao ting loi
nhudn cua nha quan tri

H,: Don tich kha chinh twong quan thudn chiéu
voi kha nang xdy ra hanh vi thao tung loi nhudn cia

nha quan tri

1—{ 100 Quy mo doanh nghiép twong quan thugn
chiéu voi kha nang xay ra hanh vi thao tung loi
nhudn cua nha quan tri

H,;: So hitu cua khoi Nha nuéc twong quan
nghich chiéu véi kha ndng xay ra hanh vi thao ting
loi nhugn cua nha quan tri

H,,: S¢ hitu cua khéi tw nhén tiwong quan thudn
chiéu voi kha ndang xay ra hanh vi thao ting loi
nhudn cua nha quan tri

H,;: S0 hitu cua nha ddu tw nwdc ngodi twong
quan thudn chiéu véi kha nang xdy ra hanh vi thao
tung loi nhudn cua nha quan tri

2.3. Phwong phdp nghién civu va dir li¢u nghién
ciru

2.3.1. Dir liéu nghién cuu

Dir liéu nghién ctru bao gém dir liéu thu thap
dugc thu thap mdt cach ng?lu nhién tir bao cao tai
chinh va bao cdo thuong nién céng bd boi 167
doanh nghiép phi tai chinh niém yét trén thi truong
chimg khoan Viét Nam va cong bd boi cac don vi
kiém toan doc 1ap ky hop ddng véi cac doanh
nghi¢p nay, trong khoang thoi gian 5 nam tir 2010
t6i 2014. Theo do, tong cong 1050 bao cdo tai chinh
va thong tin vé cau trac s& hitu ciia doanh nghiép da
dugc thu thap thong qua cong thong tin ciia cac
doanh nghiép néu trén, cong thong tin cta Trung

Bang 1: Thong s6 thong ké ciia miu nghién ciu

Obs Mean Std. Min Max
Dev.
FRQ 455 0.833698  0.3727595 0 1
Rec 455 1.398773 1.451116  0.0000989 13.00031
GM 455 1.123815 1.167514  -4.997899 13.18215
Growth 455 1.128913  0.6859935  0.0140484 6.666546
AQ 455 1.167118 1.022597  -0.225423 8.172034
Dep 455 1.115208 2.656909  -11.17793 22.96902
SGA 455 1.290791 1.530582  -0.6926337 18.49326
Lev 455 1.035148  0.3957178  0.0009542 6.215875
TA 455 -0.1235883 1.509523  -2.85E+01 2.072117
DA 455 -0.2331583 3.182876  -32.04227 15.34251
Size 455 26.71774 1.467188 23.5186 34.00038
OSl1 455 1.5186  0.5463032 1 3
082 455 1.411379 1.028818 0 3
Nguon: tong hop va tinh todn ciia tac gid
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Bang 2: Ma trin twong quan giira cic bién ciia mé hinh nghién ctru

Rec GM Growth AQ Dep SGA Lev TA DA Size OS1 082
Rec 1.000
GM 0.027 1.000
Growth -0.267 -0.048 1.000
AQ -0.037 0.055 -0.012  1.000
Dep -0.009 0.078 -0.038  0.112  1.000
SGA 0.281 0.062 -0.293  0.018 0.082  1.000
Lev 0.032 0.043 0.087 -0.016 -0.064 -0.022  1.000
TA -0.004 0.000 0.030 0.030 0.015 0.010 0.018 1.000
DA -0.026 -0.012 0.062 0.074 0.091 0.002 0.053 0.576  1.000
Size 0.017 0.078 -0.026  0.037 -0.036  0.035 -0.078 -0.034 0.027 1.000
OSl1 0.076 -0.021 0.059 0.026 -0.047 0.010 0.047 0.057 0.011 -0.019 1.000
082 0.019 0.050 -0.030 -0.030 -0.030 0.077 0.043 0.050 -0.024 0.060 0.058 1.000

Nguon: tong hop va tinh todn cia tic gia

tam Luu ky Ching khoan Viét Nam, cong thong tin
va dit liéu tai chinh Cafef.

Sau khi thu thap, cac dir liéu nay dugc sir dung dé
xdy dung cac bién s6 cia md hinh nghién ciru. Dé
giam thiéu d6 nhifu cuia mau nghién ciru, cac gia tri
ngoai vi (outliners) dugc loai di bﬁng cach bé di 2%
s6 quan sat thudc phan vi trén va dudi ciia mdi bién
s6. Do d6, mau nghién ctru cubi cing con lai 455

quan sat. Thong tin vé mau nghién ciru duge tong
hop trong Bang 1 va Bang 2.

Qua do, c6 thé théy tdn tai mot mdi tuong quan
gitra TA va DA (muc d¢ tuong quan dat muic 0.576),
diéu nay kha tuong dong vé6i quan diém ctia DeAn-
gelo (1986) va Friedlan (1994) vé don tich kha
chinh.

2.3.2. Cdc bién ctia mé hinh

Bang 3: Danh sach cac bien so si dung trong mo hinh nghién ciru

Ki Nghién ciru s e o Cach tinh todn Chitu
hicu nén ting Giai thich bién tlro"ng quan
ki vong
FRQ Beneish Bién phu thudc phan | Bién gia, nhan gia tri 0 khi khong c6 hién N/A
(1999), 4nh chat luong loi | tuong bop méo 1oi nhudn; nhan gia tri 1 khi co
Hoang nhudn cong bd, FRQ | tdn tai hién twong bop méo loi nhudn.
Khanh & | cang 16n, chit lwong | Theo Hoang Khanh va Trin Thi Thu Hién
Tran Thi | chi tiéu lgi nhudn | (2015), néu chi sb nay co gia tri cao hon -
Thu  Hién | cang giam 0.843, doanh nghiép dang c6 ddu hiéu thuc
(2015) hién cac hoat dong thao ting loi nhuan.
Rec Beneish Su thay doi cua ty 1¢ | Rec = (Phai thu,/ Doanh thu, ) / (Phai thu . +
(1999), khoan phai thu so véi 1 / Doanh thu_)
Dechow & | doanh thu gilta cac | Trong d6, nam t su dung di liéu bao cao tai
cong su | nam chinh céng bd boi kiém toan doc 1ap, nam t-1
(2011) sir dung dit liéu bao cdo tai chinh c6ng b riéng
ctia doanh nghiép. Nguyén tic nay ap dung
chung cho cac bién GM, Growth, AQ, Dep,
SGA, Lev va TA.
GM Beneish Su thay doi cua ty 1€ | GM = [(Doanh thu,; — GVHB, ) / Doanh thu,. +
(1999) 1ai gop so voi doanh 1]/ [(Doanh thu, — GVHB; ) / Doanh thu, ]
thu qua cac ndm
Growth | Beneish Toc d¢ tang trudng Growth = Doanh thu, / Doanh thu,, +
(1999) doanh thu
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AQ Beneish Chi s6 chat luong tai | AQ=[1- (TSNH,+ TSHH, )/ Tong TS,]/[1 - +
(1999) san, ddnh gia tinh | (TSNH, + TSHH,,)/ Téng TS,,)]
chét cua tai san duoc
phan anh trong bang
can dbi ké toan
Dep | Beneish Su thay doi cua ty 1€ | Dep = [KHTSCD,.,/(TSCDHH,, + KHTSCD,. +
(1999) khéu hao tai san cb DV/[KHTSCB, /(TSCPHH, + KHTSCD, )]
dinh hitu hinh, danh
gid chinh sach khéu
hao tai san doanh
nghiép qua cic ndm
SGA | Beneish Phén anh su thay doi SGA = (CPBHQLDN, / Doanh thu, ) -
(1999) cua ty 1€ chi phi ban /(CPBHQLDN,, / Doanh thu ;)
hang va quan ly
doanh nghiép so voi
doanh thu qua céc
nam
Lev Beneish Su thay d6i cua ty Lev = [(N¢ ngan han, + No¢ dai han, ) / Tong -
(1999) trong ng so voi téng | ngudn vén] / [(No ngén han,; + No dai han,.)
ngudn vén qua céc / Téng ngudn vén,.,]
nam
TA | Beneish Ty 18 tébng don tich | T4 = (LNST,— Dong tién HPSXKD, ) / Tong +
(1999) (total accruals) so voi TS,
tbng tai san trong
ndm quan sat t
DA Friedlan Do luong ty 1¢ don | DA,= (Tong don tich, / Doanh thu,) — (Tong +
(1994), tich kha chinh cua ddn tich,, / Doanh thu,,)
DeAngelo doanh nghiép, phan
(1986) anh sy thay dbi gitra
cac nam
Size | Barton & | Phan anh quy moé | Logarit co sO tu nhién cua tong tai san tai nam +
Simko doanh nghiép quan sat
(2002), Ali
& cong su
(2015),
Llukani
(2013)
0OS1 Klai & Omri | Phan anh loai hinh s¢ | Bién gia nhan cac gia tri 1 (s¢ hitu Nha nudce),
(2011), hitu chiém ty trong | 2 ( sO hitu tu nhan) va 3 (thudc sé hiru cua nha
Madini & | 16n nhit trong cdu | ddu tw nudc ngoai)
cong su | trac s& hiru doanh
(2013), Ali | nghiép
OS2 | & cong su | Phan anh loai hinh s¢ | Bién gia nhin cac gia tri 0 (khong c6 cd doéng
(2008), hitu 16n thir 2 trong | 16n — chiém tir 5% tdng s6 c6 phan tré 1én theo
Alzoubi doanh nghiép. quy dinh tai Vié¢t Nam); 1 (s¢ hltu nha nudc); 2
(2016) (s& hitu tu nhan); va 3 (thudc so hitu ctia nha
dau tu nudc ngoai)

Nguon: tong hop cua tdc gida
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Céc bién sb trong md hinh nghién ctru duoc xay
dung dua theo co so 1y luan va tong quan nghién
ctru va dugc tinh toan nhu trinh bay tai bang 3.

2.3.3. Phuwong phadp nghién ciru

Dé kiém tra nhiing gia thuyét nghién ctru trén, bai

viét di sdu vao xdy dung md hinh kinh té luong danh
gi4 x4c sudt va muc do tic dong cua timg nhén to
néu trén téi hanh vi thao ting lgi nhuén, dugc coi la
mot bién sd dé do luong chét lugng chi tiéu loi

nhuén cta doanh nghiép. M6 hinh hdi quy probit

Bang 4: Két qua hoi quy mé hinh nghién ciru

(1) () (3) 4) (5) (6)
VARIABLES FRQ FRQ FRQ Insig2u FRQ Insig2u
Rec 0.0222 0.0222 0.0574 0.0574
(0.0536) (0.0484) (0.0662) (0.0838)
GM 0.0272 0.0272 0.0805 0.0805
(0.0575) (0.0878) (0.0996) (0.128)
Growth 0.228%* 0.228* 0.382%%* 0.382%*
(0.0966) (0.119) (0.144) (0.149)
AQ 0.296%%* 0.296** 0.346%* 0.346%*
(0.108) (0.124) (0.155) (0.170)
Dep 0.0765%* 0.0765* 0.0940%* 0.0940%*
(0.0387) (0.0435) (0.0475) (0.0433)
SGA 0.0894 0.0894 0.154% 0.154
(0.0570) (0.0736) (0.0893) (0.129)
Lev -0.0392 -0.0392 -0.170 -0.170
(0.163) (0.193) (0.167) (0.342)
TA 0.0507 0.0507 0.0778 0.0778
(0.0510) (0.111) (0.0653) (0.364)
DA 0.0606** 0.0606* 0.0775%* 0.0775%*
(0.0250) (0.0313) (0.0326) (0.0379)
Size 0.0599 0.0599 0.0766 0.0766
(0.0491) (0.0577) (0.0822) (0.0829)
2.0S1 -0.0569 -0.0569 -0.115 -0.115
(0.149) (0.178) (0.238) (0.231)
3.0S1 0.308 0.308 0.302 0.302
(0.558) (0.307) (0.615) (2.792)
1.082 0.503 0.503 0.629 0.629
(0.315) (0.374) (0.485) (1.059)
2.082 0.248 0.248* 0.274 0.274
(0.164) (0.150) (0.250) (0.270)
3.082 0.219 0.219 0.182 0.182
(0.258) (0.265) (0.436) (0.552)
Constant -1.502 -1.502 -1.846 -0.170 -1.846 -0.170
(1.332) (1.581) (2.203) (0.377) (2.194) (0.413)
Observations 455 455 455 455 455 455
Number of id 165 165 165 165

Robust standard errors in parentheses
**% p<0.01, ** p<0.05, * p<0.1

Nguén: tinh todn cia tdc gia sit dung phan mém Stata
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Bang 5: Tac dong cin bién ciia cac bién déc 1ap téi FRQ

VARIABLES Tac dong cén bién toi FRQ
1) (2) 3) (5)

Growth 0.0521082 0.0521082 0.3819797 0.3819797
AQ 0.0676042 0.0676042 0.3463257 0.3463257
Dep 0.017488  0.017488 0.0939826 0.0939826
SGA 0.1537423
DA 0.0138387 0.0138387 0.0775202 0.0775202
0S2

2 0.0603384

duogc st dung boi Beneish (1999) s€ dugc ap dung
vao nghién clru nay, c6 dang nhu sau:
FRQ,=a+BX, +¢

Trong d6, bién phu thudc 1a bién gia FRQ, cac
bién X, la cac bién doc 1ap duoc trich xuét theo cac
gia thuyét nghién ctru va tong quan nghién ctru. Vé
mat k¥ thuat, mé hinh probit su dung trong nghién
ctru nay theo cong thure sau:

Prob(Manipulation,) = ®(FRQ,)

Trong do, FRQ, la gia tri M-score tai quan sat t;
®(FRQ,) 14 gié tri phan phdi chuan héa tich lily cua
cua gia tri FRQ,; Prob(Manipulation) 1a xac sut
t6n tai hanh vi thao tung loi nhuan, thé hién b'fmg
phan 1% mién phan phdi cua gia tri FRQ,, tuong
ung véi 1% kha nang doanh nghiép dang c6 hanh vi
diéu chinh loi nhuan va gia tri phan loai -2,32. FRQ,
tai quan sat t nhan gid tri cao hon -2,32 thi duoc
danh gia 1a c¢6 ton tai hanh vi diéu chinh loi nhusn
trén bao cao tai chinh tai nam quan sat.

Dya theo tinh chat cia nghién ciru, mé hinh
nghién ctru s& dugc tiép can theo hai huéng. Thu
nhit, coi toan bd mau nghién ciru 14 nhitng quan sat
riéng 1€ va la ting truong hop riéng biét, ap dung
phuong phap phan tich dit liéu chéo dé uéc luong
hdi quy probit. Thi hai, sir dung hudng tiép can qua
phan tich dir liéu mang dé hoi quy probit, do dang
dit liéu dau vao danh cho nghién ctru nay gom hai
chiéu. Dong thoi, tac gia ap dung phuong phap liy
mau c6 hoan lai (Bootstrap) dé c6 thé dugc cung
cap nhiéu thong tin chi tiét hon vé phan bd cua sb
trung binh cua tong thé, khoang tin cdy ciing nhu
Xac suét clia sO trung binh nay dya trén mau diéu tra
thu thap dugc. Doi v6i riéng hudng tiép can dit lidu
mang, ky thuat hiéu ung ngau nhién (Random
effect) duoc st dung dé hdi quy mé hinh probit, do

tinh chat mé hinh probit véi dit liéu mang khong thé
sit dung dwoc md hinh hiéu tmg c¢b dinh (Fixed
effect). M6 hinh nghién ciru dugc biéu dién nhu sau:
FRQ,= B, + B,Rec,+ B,GM,, + B,Growth, +
B,AQ; + BsDep; + BSGA; + B, TA; + BgDA; +
BoSize; + B, OS1; + B,,082;

Sau khi u6c lugng mé hinh, dé nhim danh gia tac
dong bién cua cac bién doc lap toi bién phu thudc,
phuong phép danh gia tic dong bién (marginal
effects) duoc ap dung ddi v6i mo hinh nghién ciru.

3. Két qua nghién ciru va thio luin

3.1. Két qud nghién civu

Sau khi thu thap dit liéu va xay dung céac bién sb
cia md hinh, str dung phan mém Stata 13 dé chay
hoi quy probit theo hai huéng thiét 1ap dir liéu khac
nhau. Sir dung kiém dinh phwong sai sai s6 ngiu
nhién bang likelihood-ratio test cho thdy mo hinh c6
hién tuong phuong sai sai s6 ngau nhién. Hién
tuong nay duoc khic phuc bang cich hai phuong
phap: wéc lugng lai sai sé chuan va thong qua ki
thuét 1dy mau c6 hoan lai (Flachaire, 2005). Cac két
qua thu dugc nhu tai bang 4.

Tac dong bién cia timg nhan tb cd y nghia théng
ké trong mo hinh nghién ctru t&i chat lugng chi tiéu
loi nhuan duoc biéu dién trong bang 5.

3.2. Théo ludn két qud nghién ciru

Mo hinh (1) dugc tiép can theo huéng dir liu
chéo va duoc udc luong lai sai s6 chuan dé khic
phuc hién tuong phuong sai sai s6 thay doi. M6 hinh
2) tiép can theo hudng dir liéu chéo, st dung
phuong phap lay mau c6 hoan lai dé danh gia dugc
r& hon tinh chat cta tong thé nghién ciru. M6 hinh
(3) va (5) tiép can theo hudng dit liéu mang, ap dung
cac k¥ thuat twong tng nhu mé hinh (1) va (2) dé
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ude lugng hdi quy probit.

Két qua hdi quy cho thiy cac bién sé Growth,
AQ, Dep va DA déu c6 y nghia thong ké trong tat ca
cac mo hinh véi cac mirc y nghia tir 1% to1 10% voi
hé¢ sb lan lugt co cac hé sb twong Gmg nhu trong
Bang 4. Bén canh d6, ddu ctia hé s6 gin vai cac bién
sO nay cho thiy chiéu twong quan pht hop véi cac
gia thuyét nghién ctru H » H, H;va H, duoc chap
nhén, ciing co thém 1ap ludn ctia Beneish (1999). Do
tinh chat ctia phwong phép nghién ctru, c6 thé sir
dung céc bién s6 nay lam bién phan loai chat luong
chi tiéu lgi nhuan. Trong s6 cac bién sd nay, bién
AQ (chat luong tai san) c6 tac dong bién ciing chiéu
16n nhat t6i bién phuc thuée FRQ (0,067), tiép theo
1a bién Growth (téc do ting truong doanh thu) véi
muc tac dong bién 1a 0,052, sau do la bién Dep va
DA c¢6 mirc tac dong bién t6i FRQ nhé hon, dat lan
luot 0,0174 va 0,0138. Can ctr theo tinh chét ciia
bién phu thudéc FRQ, co thé khéng dinh r?mg
Growth, AQ, Dep va DA twong quan ngugc chiéu
v6i chét luong chi ti€u lgi nhuan cia doanh nghiép
niém yét.

Céc bién s6 Rec, GM, Lev, TA, Size khong co ¥
nghia théng ké & mirc 10%, dong nghia véi viée
khéng dii can cir dé khang dinh cdc gia thuyét H,
H, H, Hyva H,, Riéng véi bién s6 SGA, chi c6 1
tro’ng 4 mb hinh hoi quy cho két qua SGA c6 ¥ nghia
thong ké & mic 10%. Tuy vay, khi str dung k¥ thuat
ldy mau ¢ hoan lai, voi ude lugng méi cua sai s6
chuan, SGA khong con y nghia thong ké ¢ mirc
10%. Qua d6 c6 thé két luan, gia thuyét H, khéng c6
dii can cir dé khang dinh.

Cubi cung, khi dwa bién gia OS1 va OS2 vao md
hinh nham danh gia vé chat lugng chi ti€u lgi nhuan
ké toan dugc cong bd, két qua hdi quy chi ra ring
OS1 khong c6 y nghia thong ké & mic 10%, co
nghia l1a cdc loai hinh st hitu chinh ctia doanh
nghiép khong c6 tac dong rd rét toi chat luong chi
tiéu loi nhuan. Pbi véi OS2, trong $6 4 md hinh hoi
quy dugc xay dung, md hinh (2) cho két qua OS2 ¢6
¥ nghia thong ké & muc 10%. Két qua nay mau
thuén v6i md hinh (1), (3) va (5), ham y rang véi su
hién dién cta cac cd dong 16n dén tir khdi tu nhan,
chat lugng chi tiéu ¢6 xu thé giam (tic FRQ ting).
Téng hop lai, v6i hai hudng tiép can, OS1 va OS2
khong c¢6 ¥ nghia thong ké rd rang va khong dii can
cir dé chdp nhan cdc gia thuyét H u Hpp Hps
Tir d6 6 thé két luan: céc loai hinh s& hitu co ban

la s& hitu cua Nha nudc, s& htru tu nhan va sé hiru
ctia khéi nuée ngoai khong cho thdy tac dong rd
rang t6i chat luong thong tin tai chinh, cu thé hon 1a
chét luong chi ti€u 1gi nhuan cua cac doanh nghiép
niém yét tai Viét Nam. Ngoai ra, cac nhan t§ co
tuong quan véi chat luong chi tiéu loi nhuan cua
doanh nghiép bao gdm ty sé don tich kha chinh, su
thay doi ciia toc do ting truong doanh thu, sy thay
dbi cua chat luong tai san va sy thay doi cua ty 18
khau hao tai san c6 dinh.

4. Két luan

Chét luong chi ti€u lgi nhuédn 1a mét trong nhitng
thudc do nham danh gia chat lwong thong tin tai
chinh cong b boi cac doanh nghiép niém yét trén
thi truong chimg khoan. Cung véi nhu cau hoi nhap
ngdy cang sau rong cia nén kinh té, yéu t6 minh
bach thong tin va do tin cdy cua thong tin tai chinh
ngdy cang trd nén quan trong va can thiét phai duoc
quan tim hon bao gio hét. Hanh vi thao ting loi
nhuén trong mot sé trudng hop tuy khong bi coi 1a
vi pham phép luat, song c6 thé khién thong tin trén
thi truong tai chinh tré nén khong minh bach va
kém tin cay hon.

Nghién ctru da ké thira va két hop hai huéng
nghién ctru chinh trong nghién ctu vé chat luong
chi tiéu loi nhuén, gop phan chi ra cic nhan tb gitp
danh gia chat luong thong tin tai chinh dbi véi cac
doanh nghiép niém yét tai Viét Nam, bao gém cac
chi tiéu vé toc do tang trudng doanh thu, chit lugng
tai san, khdu hao tai san va cac khoan don tich ké
toan kha chinh. Pong thoi, két qua nghién ctru cho
thiy rang tinh chét ctia loai hinh s¢ hiru (bao gom s&
htru Nha nudc, sé hitu tu nhan va s¢ hiru cua nha
dau tu nudc ngoai) khong cé su tac dong rd rang vé
mit théng ké 1én chat lugng chi tiéu loi nhudn cua
doanh nghiép niém yét trén thi truong chimg khoan
Viét Nam.

Tuy nhién, nghién ctu con c6 mot s6 han ché
nhat dinh: pham vi khong gian va thoi gian cua
nghién ctru chua du 16n dé bao quat nhitng nganh
nghé va giai doan khac nhau cia thi trudng chimng
khoan Viét Nam; mot sb yéu td bén trong va bén
ngoai doanh nghiép chua dugc phan anh trong mo
hinh nghién ciru do han ché vé mit tiép can thong
tin. Nhitng han ché néu trén s& dugc khic phuc
trong nhitng nghién ctru sau.(J
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