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Tom tat

Nghién cieu ndy nham danh gia tae dong ciia quan tri cong ty dén minh bach cong bo théng
tin tai chinh ciia cdc cong ty niém yét trén thi truong chitng khodn Viét Nam. Véi dit liéu thu
thdp tir 398 cong ty niém yét tai san HOSE va HNX trong giai doan 2012 — 2021, nghién ciiu
stk dung hoi quy da bién dé thue hién cdc kiém dinh va danh gid. Két qud nghién ciru nhin
manh dén moi quan hé tich cuc, ¢é y nghia thong ké gitta chuyén mén tai chinh cia héi dong
quan tri va uy ban kiém todn, quy mé va tinh déc lap cia uy ban kiém todn, khd néng sinh loi
va hiéu sudt sir dung tai san ciia cong ty véi minh bach céng bo thong tin tai chinh. Két qua
ciing chi ra moi quan hé ngiege chiéu, dang ké gitta quy mé cong ty va don bay tai chinh véi
minh bach cong bé thong tin tai chinh trong cdc céng ty niém yét Viét Nam. Ngodi ra, két qua
nghién citu ciing cho thdy quy mé hdi dong quan tri khéng anh hwéng dén tinh minh bach
trong céng bé théng tin tai chinh.

Tiur khoa: Che giéu ton that, dan déu thu nhép, khuéch truong thu nhap, minh bach cong b0,
quan tri cong ty, thong tin tai chinh.

Ma JEL: D22, G34

Impact of Corporate Governance of Financial Information Disclosure Transparency in
Vietnam

Abstract

This study aims to assess the impact of corporate governance on the transparency of
financial information disclosure of companies listed on the Vietnamese stock market. With
data collected from 398 companies listed on HOSE and HNX in 2012 - 2021, the study uses
multivariable regression to perform tests and assessments. The research results emphasize the
positive, statistically significant relationship between the financial expertise of the Board of
Directors and the Audit Committee the size and independence of the audit committee, and the
profitability and efficiency of the company s use of assets with transparent financial disclosure.
The results also confirm a significant and negative relationship between company size and
financial leverage and transparency of financial information disclosure in Vietnamese listed
companies. In addition, the research results also show that the board size does not affect the
transparency of financial information disclosure.

Keywords: Loss avoidance, earnings smoothing, earnings aggressiveness, transparently
disclosing, corporate governance, financial information.
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1. Pat van dé

Sau lan soéng bé bdi gian lan s6 liéu ké toan vao dau nhitng ndm 2000 nhu vy Enron, Worldcom, Adelphia
Communications, AOL, Tyco, ... gdy chin dong ca thé gidi tai chinh, tinh minh bach trong cong bd thong
tin tai chinh (TTTC) cuia cac cong ty d bat dau thu hat sy quan tAm cia tir nhiéu phia. Bén canh d6, nhiing
10i kéu goi dé tang cudng tinh minh bach ctia cong ty da tré nén ram ro, dan dén su ra doi ciia cac quy dinh
thac day tinh minh bach cong bd thong tin va trach nhiém giai trinh v&i cac bén lién quan nhu Pao luat
Sarbanes-Oxley. Muc tiéu ciia dao luat Sarbanes-Oxley dé ra 1a nham bao vé loi ich cta cac nha dau tu bﬁng
céch budc cac cong ty dai chiung phai dam bao sy minh bach hon cua cac bao céo va cac TTTC khi cong bd
Lander & cong su (2002).

Minh bach c6ng bé thong tin 1a sy ddy du, tin cdy va kip thoi trong viée cong bd thong tin va su tiép can
dé dang tir phia cong chung (Vishwanath & Kaufmann, 2001). Tinh minh bach ctia cac hoat dong (Bushman
& cong su, 2004) va cong bd thong tin (Bhimavarapu & cong s, 2022) 1a mot trong nhitng yéu td tac dong
manh mé& dén sy 6n dinh cua thi truong tai chinh. Lang & Maffett (2011) cho thay rang mot trong nhitng yéu
td quan trong nhat khién cong ty hap dan dugc va lam ting niém tin cua cac nha dau tu 13 tinh minh bach.
Déi v6i cac bén lién quan, didu quan trong 1 cac cong ty phai minh bach véi ca thong tin tich cuc va tiéu
cuc, tuy nhién cong ty c6 thé mién cudng chia sé hodc ngin chin thong tin tiéu cuc cong bd ra bén ngoai
(Guerber & Anand, 2019; Healy & Palepu, 2001). Bén canh sy nhin nhén vé minh bach cong bd thong tin
n6i chung thi theo Bushman & cong sy (2004) cho rang, minh bach TTTC noi riéng 1a sy sin c6 cia thong
tin cu thé vé céng ty cho cac nha dau tu va cd dong bén ngoai. Nghién ctru vé cac yéu té minh bach cong bd
TTTC ban dau tap trung vao cac dic diém cua cong ty nhu quy mod cong ty (Depoers 2000) va tinh trang
niém yét (Meek, 1991). Tuy nhién, nghién ctru gan day cho thdy rang cac yéu té khac co thé quyét dinh
chinh sach minh bach c6ng bd TTTC cua cong ty. Nhicu nghién ctru trude day da chi ra rang quan tri cong
ty (QTCT) dong vai trd hét strc quan trong dé cc cong ty cai thién tinh minh bach trong cong bé TTTC mot
cach hiéu qua (Van Hoang & cong sy, 2021). Tai Viét Nam, c6 kha nhiéu nghién ctru vé dic diém ciia QTCT
tac dong dén minh bach cong b thong tin ndi chung va TTTC noi riéng (Lé Thi My Hanh, 2015; V3 Thi
Thuy Trang, 2019; L& Xuan Thai, 2020). Tuy nhién, két qua ctia cac nghién ctru nay chua that sy théng nhét
v6inhau va mie d6 anh hudng cta cz'lc dac tinh QTCT dén minh bach cong bd th6ng tin 1a khac nhau. Chang
han, Lé Thi My Hanh (2015) cho rang khéng c6 mdi quan hé giita quy md hoi dong quan tri (HBQT) VO’l
minh bach cong bd thong tin nhung V& Thi Thuy Trang (2019) va Lé Xuén Thai (2020) lai chi ra rang c6 méi
quan hé anh hudng tich cuc. Chinh vi vy, nghién ctru ndy di dong gop thém bang ching thue nghiém cho
thdy anh huong cia QTCT dén minh bach cong bd TTTC trong bdi canh nén kinh t& méi noi nhur Viét Nam.

2. Tong quan nghién ciru va gia thuyét nghién ciru

Ngay cang c6 nhiéu nghién ctru diéu tra cic hiu qua kinh té cta tinh minh bach céng bd TTTC cua céac
cong ty (Bloomfield & Wilks, 2000; Healy & Wahlen, 1999). Cac nha nghién ctru dang ngay cang tap trung
su cht ¥ ctia ho vao mdi lién hé giira co ché QTCT va minh bach cong bd TTTC cua cong ty (Agyei-Mensah,
2017; Ho & Taylor, 2013). Bén canh d6, QTCT 1a mot tap hop cac tiéu chi nhim tang cuong tinh minh bach,
trung thuc, cong bang, giai trinh va trach nhiém trong quan 1y t6 chire (Ho & Taylor, 2013). Mt khéc, sy
thiéu minh bach trong céng bd thong tin thé hién QTCT yéu kém (Melville & Mironyuk, 2016). Két qua
nghién ctru cia Hee & cong sy (2001), Khaja & cong su (2015), Mohd & Weetman (2006) di chi ra rang c6
mdi twong quan tich cyc va dang ké giita QTCT va pham vi cong bd thong tin cua cong ty. Mat khac, QTCT
c6 thé dan dén phan bd nguén lurc t61 wu va cai thién tinh minh bach cia TTTC duogc cong b6 trén thi truong
va cudi cling 1a tang truong va phat trién kinh té (Johnson & cong su, 2019). QTCT anh huéng dén mirc
d6 cong bo thong tin va tinh kip thoi ctia bao cao theo 1y thuyét dai dién (Haniffa & Cooke, 2002). Theo 1y
thuyét vé cac bén lién quan cho rang cac to chire thanh cong co thé cung cép gid tri gia ting cho cac bén lién
quan va QTCT dén dén ting gia tri cong ty. Kothari & cong su (2009) dd néi rang vi li do tai chinh ma cac
nha quan 1y han ché tiét 16 nhing tin tic tiéu cuc 1am anh huong dén vi thé cua cong ty, tir d6 anh huong
dén cac bén lién quan. Grace & cong su (2018) 1ap ludn rang co ché QTCT giai quyét nhitng xung dot nay.
Do d6, 16 rang QTCT 1a mét thanh phan quan trong anh huéng dén chat lugng va tinh minh bach cua thong
tin dugc bao céo tai chinh (Franczak, 2019). Trong bbi canh nghién ctru tai Viét Nam, Lé Xuan Théi (2020)
cho thiy rang sé thanh vién doc 1ap caa HDQT c6 anh huong thuan chidu dén mirc do minh bach va cong
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bd thong tin ciia cong ty niém yét. Nhitng cong ty niém yét c6 quy mé 16n, ty suit loi nhuan cao, HDQT
cong ty c6 nhiéu thanh vién doc lap s& cung cap nhiéu thong tin va minh bach hon trong céng b thong tin.
Nhirng cong ty niém yét quy mé nho, HPQT khong c6 thanh vién doc 14p s& c6 kha ning cong bd thong tin
it. Hay Lé Thi My Hanh (2015) co cau HPQT c6 tuong quan nghich véi mirc ¢ minh bach TTTC ctia céc
cong ty niém yét trén TTCK Viét Nam

Tai Viét Nam hién nay, mé hinh QTCT dugc t6 chirc theo mé hinh hai cip bao gom dai hoi dong c6 dong,
HPQT, ban diéu hanh va UBKT. Trong pham vi cta bai viét s& tap trung nghién ctru vé HPQT va UBKT.
Fama & Jensen (1983) lap luan rang HPQT la dic diém quan trong cta cu trac QTCT va thay mit cc cd
d6ng thyc hién vai trd giam sat hoat dong ciia nha quan 1y, ngin ngira xung dot loi ich cua bén lién quan dé
bao toan v6i cho c¢b dong. Theo Menon & Deahl Williams (1994) mét co ché QTCT dé dam bao cac cong ty
thuc hién cac hanh vi dao dac va c6 trach nhiém dbi véi dao duc la UBKT. Vai tro cia UBKT trong QTCT
1a mot chu dé cua gia ting sy quan tim dén cac quy dinh (Hoskin, 2005; Abbott & cong su, 2000). UBKT
gitip nang cao muc d6 cong b thong tin minh bach va hiéu qua giam sat quan Iy (Menon & Deahl Williams,
1994).

Céc nghién ctru cho rang hiéu qua cua HPQT phu thudc vao sé luong thanh vién, trinh d6 chuyén mén
(Abbott & cong su, 2000) va tinh doc lap HPQT rat hiru ich trong viéc giam xung dot & cép quan tri va
gitip ting cuong tinh minh bach va cong bd thong tin (Mathuva & cong s, 2019). Ngoai ra, nghién ciru cia
Siregar & Utama (2008) chi ra raing UBKT v&i quy mo, tinh doc 1ap, chuyén mén thi thyuc hién tt vai tro
giam sat.

Tir nghién ctru tong quan tac gia dit ra gia thuyét nghién ctru sau day:

- H1: Quy md HPQT c¢6 tac dong tich cuc voi tinh minh bach cong b TTTC.

- H2: S6 thanh vién doc 1ap cua HPQT c6 tac dong tich cuc vai tinh minh bach cong b TTTC.

- H3: Chuyén mon tai chinh caia HPQT c6 tac dong tich cuc v6i tinh minh bach cong bd TTTC.

- H4: Quy m6 UBKT c¢6 tac dong tich cuc véi tinh minh bach cong bé TTTC.

- H5: Tinh ddc 1ap ciia UBKT ¢6 tac dong tich cuc vai tinh minh bach cong bd TTTC.

- H6: Chuyén mon tai chinh ctia UBKT c6 tac dong tich cuc voi tinh minh bach cong bd TTTC.

3. Phwong phap nghién ctru

Pé xac dinh anh huong ciia QTCT dén minh bach céng bd TTTC & cac cong ty niém yét & Viét Nam,
nghién ciru st dung phuong phap dinh lugng véi sy tro gitp ciia phan mém STATA 16 tién hanh phan tich
bang cac phuong phap hoi quy khac nhau nhu: phuong phép binh phuong nho nhat (Pooled OLS), phwong
phap hdi quy tac dong cb dinh (FEM) va phuong phap hoi quy tac dong ngau nhién (REM). Viéc lua chon
phuong phap udc lugng phi hop duoc thong qua cac kiém dinh Hausman, kiém dinh F-test va kiém dinh
phuong sai thay doi.

Mau nghién ctru bao gdm 398 cong ty niém yét dam bao c6 du di lidu tir 2012-2021. Mau nghién ctru
khong bao gdm cac cong ty niém yét thudc linh vuc tai chinh dic thi nhu ngan hang thuong mai, cong ty
bao hiém, cong ty chimg khoan do céach thirc hoat déng ctia nhdm cong ty nay c6 tinh chit dic biét. Dir lidu
dugc thu thap tha cong tir cac bao cdo tai chinh va trang dir li€u chimg khoan www.vietstock.vn. Dit liéu cua
chc cong ty trong nghién ciru dam bao diéu kién hoat dong lién tuc.

Trén co so tong quan nghién ciru va gia thuyét nghién ctru, tac gia xay dung mé hinh nghién ctru nhu sau:

FINTPY = B, + B, BSIZE, + B, BIND, + B, BEXP_+ B, BACS, + B, BACI + B, BCFS + . SIZE + B,

DEBIT, + B, PROFIT, + B ASSET + B, AUDIT, +¢_

Trong md hinh trén, bién phu thudc minh bach cong b thong tin tai chinh (FINTPY) dugc dai dién bai
khuéch truong thu nhap (Earnings Aggressiveness — EA), dan déu thu nhap (Earnings Smoothing - ES) va
che gidu ton that (Loss Avoidance - LA). Cac nghién ctru ctia Bhattacharya & cong su (2005), Nair & cong
su (2019) da sir dung khuéch truong thu nhép, dan déu thu nhap, che gidu ton that dé do ludong bat minh tai
chinh. Theo Qian & cong sy (2015), minh bach tai chinh duoc coi 1a dbi 1ap v&i bat minh tai chinh. Do vay,
cac cong ty c¢6 kha nang khuéch truong thu nhap, dan déu thu nhap, che giau ton that thap hon dugc coi la thé
hién mtrc d6 bat minh tai chinh cao hon. Céac bd phan cuia minh bach thong tin tai chinh duoc tinh nhu sau:
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-EA=(AA -ACL, - ACASH +ASTD, - DEP, +TP )/ A, |

- ES = Do léch chuén cua thu nhép rong/PgJ 1&ch chuén cua dong tién tir hoat dong.

- LA 1a mot bién gia bang 1 néu kha ning sinh 101 ndm trong khoang tir 0 dén 2% va bang 0 néu nguoc

lai.

Bang 1: Xac dinh cac bién trong mé hinh
Ma bién ] Tén bién Cong thiic xac dinh Tham khao
Bién phu thuée
FINTPY \ Minh bach cong bd thong tin tai chinh
Bién déc lap
BSIZE Quy md La bién nhi phan, nhan gia tri 1 1 néu quy mo | Carcello & cong sy (2006)
HDbQT cong ty i nam t < 50% trung binh mau nghién | Alzoubi & Selamat (2012)
ctru va 16n hon 5 thanh vién.
BIND Thanh vién La bién nhi phan nhan gia tri 1a 1 néu ty 16 % | Qudc hdi (2020)
HDQT doc 1ap | thanh vién doc 1ap 16n hon 60% trong HPQT | Carcelllo & cdng sur (2006)
nguoc lai nhan gia tri 1a 0 Mathuva & cong su (2019)
BEXP Chuyén mén | La bién nhi phan nhén gia tri 1a 1 néu trong Carcelllo & cong su (2006)
tai chinh cta HPQT c6 it nhét 1 thanh vién c¢6 chuyén mén | Alzoubi & Selamat (2012)
thanh vién vé tai chinh
HDbQT
BACS Quy md La bién nhi phan, nhan gia tri 1a 1 néu quy mé | Qudc hoi (2020)
UBKT UBKT so véi quy mo HPQT 16n hon trung Carcelllo & cong sur (2006)
binh mau nghién ctru va 16n hon 2 thanh vién | Siregar & Utama (2008)
nguoc lai nhan gia tri 1a 0
BACI Tinh d6c 1ap | La bién nhij phéan, nhan gia tri 1a 1 néu thanh | Qudc hoi (2020)
cua UBKT vién UBKT 100% la doc 1ap, ngugc lai nhan Carcelllo & cdng su (2006)
giatrila 0 Siregar & Utama (2008)
BCFS Chuyén moén La bién nhi phén nhan gia tri la 1 néu trong Carcelllo & cdng su (2006)
tai chinh cua UBKT c6 it nhét 1 thanh vién c6 chuyén mon | Siregar & Utama (2008)
UBKT vé tai chinh
Bién kiém soat
SIZE Quy mé cong | Log co sb 10 cia tong tai san Swastika (2013)
ty Tamayol & cdng su (2013)
Permatasari & cong su (2016)
DEBIT Don bay tai Téng no phai tra/tng tai san Shabir & Naz (2011)
chinh Zamri & cong su (2013)
PROFIT Kha nang sinh | Loi nhuan sau thué/Vén cha sé hitu Archambault & Archambault
loi ciia vén (2003)
chu s¢ hitu Cheung & cong su (2005)
ASSET Hiéu suat sir Doanh thu thuan/Tdng tai san Cheung & cong su (2005)
dung tai san
AUDIT Quy md céng | La bién nhi phan nhan gia tri 1a 1 néu duoc Chen & cong su (1999)
ty kiém toan kiém toén boi cong ty kiém toan Bigd
Trong do6:

AA, : Thay d6i tong tai san cua cong ty i nam t so véi nam t-1;

ACL, : Thay d6i no ngan han cua cong ty i nim t so voi nam t-1;
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ASTD, : Thay d6i cac khoan vay va ng ngin han cia cong ty i ndm t so véi nam t-1;
ACASH, Thay dbi tién va cac khoan twong duong tién cua cong ty i nm t so voi ndm t-1;
DEP, : Chi phi khau hao cta cong ty i ndm t;

TP, Thué TNDN phai ndp ctia cong ty i tai nam t;

A, : Tong tai san cua cong ty i tai nam t -1.

Y nghia va cach do luong cac bién trong md hinh dugc trinh bay tai Bang 1

4. Két qua nghién ciru va thao ludn

4.1. Théng ké mé ti

Biang 2: Thong ké m ta ciia mé hinh

S6 lrgng Gia tri D léch p25 P50 p75

quan sat  trung binh chuén
EA 3582 0,066 0,211 -0,045 0,034 0,135
ES 3582 0,574 0,207 0,479 0,512 0,698
LA 3582 0,281 0,450 0 0 1
BCFS 3582 0,525 0,499 0 1 1
BSIZE 3582 0,107 0,309 0 0 0
BIND 3582 0,012 0,109 0 0 0
BACS 3582 0 0,017 0 0 0
BACI 3582 0,08 0,271 0 0 0
BEXP 3582 0,42 0,494 0 0 1
AUDIT 3582 0,338 0,473 0 0 1
SIZE 3582 27,86 1,891 26,586 27,703 28,779
DEBIT 3582 0,493 0,240 0,304 0,51 0,684
PROFIT 3582 0,103 0,131 0,039 0,094 0,161
ASSET 3582 0,672 0,475 0,254 0,596 1,016

Bang 2 cho thiy c6 tong cong 398 cong ty v6i 3.582 quan sat. Dau tién, d6i véi cac bién phuy thudc lién
quan dén minh bach TTTC, ty 1¢ khuéch truong thu nhap trung binh ctia cong ty & mirc 6,6%, muc do dan
déu thu nhap trung binh cua cong ty & Viét Nam & mirc 0,574, va muc do che gidu ton thit cong ty ¢ muc
0.281. Bén canh do, kién thurc chuyén mon tai chinh cta da phﬁn cac cong ty ¢ Viét Nam ¢ muc 0,42 ttc la
& muc trung binh thap. Dbi véi thanh vién trong UBKT, quy md kiém toan ¢ Viét Nam van con & mire thap
va han ché, tuy nhién, kién thirc tai chinh cta cac thanh vién trong UBKT & muc 52,5% theo gié tri trung
binh, ttrc 1a da phan cac thanh vién trong UBKT déu c6 kién thirc tai chinh.

4.2. Phén tich twong quan va da cpng tuyén

Két qua phan tich tuong quan ctia cac bién trong mé hinh dugc thé hién trong Bang 3. Xét theo gia tri ctia
p-value, dau tién, v6i bién ES, chi c6 BACI va BEXP ¢6 du doan 1a méi tvong quan thuan duoc cong nhan
trong bao cio tuong quan. Tiép theo, ddi véi ES, chi c6 mdi twong quan nghich giita BIND va ES va twong
quan thuan giira BACI va ES dugc cong nhan trong twong quan. Cudi cling 1a LA, cc anh hudng nghich
cua BSIZE, BACI, va BEXP dugc cong nhan trong du doan tuong quan tai p-value=0,1.

Két qua phan tich da cong tuyén cho thay tat ca cac bién trong mé hinh c6 trj sé VIF trong khoang tir 1
dén 3. Bién c6 gi tri VIF nho nhat 1a BACS = 1,00 va bién c6 gia tri VIF 16n nhat 1a SIZE - 2,30. Nhu vay,
tit ca cac bién trong mé hinh dwoc cong nhan trong bai, mé hinh khong c¢6 hién tuong da cong tuyén.

4.3. Lwa chon mé hinh

bé lga chon m6 hinh wéc Iuwgng phu hgp, nghién ctiu tién hanh cac Két qua kiém dinh cia Hausman,
kiém dinh F-test d6i voi FE, kiém dinh phuong sai va tu twong quan. Két qua kiém dinh dugc phan anh trén
Béang 4.
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Két qua ctia Hausman test trén Bang 4 cho
thdy v6i chi s p-value nho hon 0,05, cic mo
hinh cua EA, ES, va LA s€ luya chon mo6 hinh
c¢b dinh (Fixed effect model) dé lam két qua

s S mo hinh cudi cung. Tuy nhién, véi kiém dinh
= < cua F-test doi v4i FE, chi ¢c6 mé hinh cua EA
. o x va LA 1a nhan mo hinh c6 dinh (Fixed effect
on A 1x A 5 A 13 A N A
= g q model) dé 1am két qua mo hinh cudi cung, va
S mo hinh ES s€ nhan két qua ctuia Pooled OLS
=~ S x % lam két qua cudi cung. Do1 voi kiém dinh
= S T < . A o 7 A 1. 5 A
— - 22 phuong sai thay doi, chi c6 mo hinh cta ES la
b khong c6 phuong sai vdi p-value > 0,05, con
= § s [*T *8 lai v&i mo hinh ctia EA va LA can duogc chay
. o 5 z
- -~ Iz robust lai mo hinh dé chinh stra hé s6 mo hinh
v&i chi s0 p-value < 0,05. Cuodi cung, doi voi
— S % * * * A 3 A Y )
=) St tu twong quan, tat ca 3 mo hinh cua EA, ES,
—_ 0 = = O B A r [N e
S S S va LA d€u c6 hién tugng ty twong quan véi
p-value<0,05, do d6, can chinh stra lai 101 tu
o~ O % % O % % Lo . ATy N Ae  ge 1
= ER&c3s8 tuong quan doi vdi 3 mo hinh trén. Doi vai xét
— 2 d <= = A A 13 A 1y X 13 A 13
= S S <o duyét mo6 hinh, mé hinh robust s€ 1a mé hinh
= |~ o % % % = % « de két luan cho EA va LA, con mo hinh cua ES
x S 0 F —= v ~ A 1.3 5 21X A
-l Sg332023s s€ theo mo hinh cta Pooled OLS dé két luan
= e e e et mod hinh.
(5]
<y S Vv O N O — 0 D A > \ > A A >
o~ —
E = 2884383588 4.4. Két quad va thdo ludn két quad
— O O O O O O O A \ 7 s A : A 1.3 A
= ' ' Sau khi tién hanh cac kiém dinh mo6 hinh dé
on A1 A ’ <\ A 2
E|c S 9IS E QY lua chon md hinh phan tich phu hop, két qua
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doc 1ap c6 tan sudt cao trong HDQT s& gia ting su kiém soat ddn dén han ché duogc sy dan déu thu nhap, 1am
gia ting tinh minh bach trong céng b TTTC. Piéu nay phu hop voi gia thuyét H2 va nhan dugc sy tng hd
tir két qua nghién ciru ciia Fama & Jensen (1983) khi ho chirmg minh rang su gia ting ctia thanh vién doc lap
trong HPDQT s€ lam gidm murc dg sai sot ciia bdo cdo tai chinh.

Bang 4: Két qua kiémv dinh Hausman. F-test,
phuong sai thay doi, va tu twong quan

Hausman F-test cua FE Phwong sai thay doi Tuw twong quan

M6 hinh Chi- Chi-
p-value F-test p-value p-value F-test p-value
square square
EA 140,18 <0,01 2,17 <0,01 140,7 <0,01 15,304 0,0001
ES 310,07 <0,01 0.76 0,9998 2,09 0,1485 64695,513 | <0,01
LA 54,92 <0,01 4,59 <0,01 704,37 <0,01 66,567 <0,01
Bang 5: Két qua cac mé hinh hdi quy
Bién M4 hinh EA M6 hinh ES M4 hinh LA

Chuyén mon tai chinh cuia UBKT (BCFS) -0,0166(*) -0,0046 -0,023
Quy mé HPQT (BSIZE) -0,0061 -0,0073 0,0254
Thanh vién doc 1ap trong HDQT (BIND) -0,0089 -0,0681(**) 0,0034
Quy mé UBKT (BACS) 0,148(**%*) 0,029 -0,318(***)
Tinh doc 1ap cua UBKT (BACI) 0,0329(**) 0,142(**%*) -0,075(***)
Chuyén moén tai chinh cia HDQT (BEXP) 0,0108 -0,105 -0,03(*%*)
Quy m6 UBKT (AUDIT) -0,017(*) -0,023(**) -0,0435(**)
Quy mo cong ty (SIZE) 0,0053(**) 0,009(**%*) 0,011(**)
Pon bay tai chinh (DEBIT) 0,0529(**%*) -0,03(*) 0,624(**%*)
Kha nang sinh loi (PROFIT) 0,3487(***) -0,11(*%*) -0,72(**%)
Hiéu Sudt str dung tai san (ASSET) -0,0767(***) -0,002 -0,1434(%**)
Hing sb -0,0839(**) 0,35(**%) -0,1295
R-square 0,0754 0,045 0,2197
Durbin-Watson ban dau 1,524 1,096 0,9793
Durbin- Watson ltc sau 1,768 1,58 1,7992
S6 phan tir quan sat 3582 3582 3582

Vé kién thirc tai chinh cua thanh vién HPQT, khi thanh vién trong HDQT c6 nhiéu kién thtrc vé tai chinh
cling nhu kiém toan, ho s& giam duoc mirc d6 che gidu ton that cia cong ty, tirc 1a kién thirc tai chinh s& thay
d6i nhan thirc ciia cac thanh vién trong HDQT dé ho khong 1am thay doi tinh minh bach bao céo tai chinh
clia cong ty. Két qua nay phu hop voi gia thuyét H3 ciia nghién ctru va thich hop véi két qua nghién ctru ctia
(Grace & cong sy, 2018) vé tAm quan trong cua kién thirc tai chinh dén minh bach thong tin tai chinh ctia
cong ty.

Quy m6 UBKT c¢6 mbi twong quan ngugc chiéu voi EA, ES va LA, ttc 1a gia ting tinh minh bach trong
cong bd TTTC. Nhu vy, quy mo ciia UBKT cang 16n, minh bach v& TTTC cang gia ting va nguoc lai. Két
qua nay thoa méan véi gia thuyét H4 va nhan duoc sy ung ho tir két qua nghién ctru cia Hoskin (2005).

Tinh doc lap ctia UBKT c6 quan hé nguoc chidu véi LA, tirc 14 gia ting thém tinh minh bach TTTC. Tuy
nhién, tinh doc lap ciia UBKT lai c6 quan hé cing chiéu véi EA va ES. Két qua nay thoa man véi gia thuyét
H5 va nhan duoc sy dong thuan tir két qua nghién ctru ciia Hoskin (2005).

Bén canh d6, trong mé hinh ciia LA, cac bién lién quan dén HDQT nhu thanh vién doc 1ap trong HDQT
va kién thirc tai chinh cia UBKT khong c6 mbi quan hé véi LA, tic 1a viéc minh bach TTTC théng qua
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viéc che gidu bio céo 15 cua cong ty khong bi anh hudng boi kién thire tai chinh cia UBKT va céc thanh
vién trong HDQT. Hon nita, ddi véi kién thuc tai chinh cia UBKT, ho c¢6 mic d6 am hiéu vé kién thure tai
chinh nhu nhau, cho nén, diéu nay khong thay doi qua nhidu dén che gidu ton that, tirc 1a viéc minh bach
TTTC thong qua viéc che gidu bao céo 18 ciia cong ty khong bi anh hudng. Két qua nay khong théa man voi
1ap luén gia thuyét H1, H2, va H6 cua nghién ctru va khong twrong dong véi nghién ctru cua (Ho & Taylor,
2013) khi ho chi ra tim anh hudng cua cac thanh vién trong HDQT dén viéc minh bach TTTC thong qua
viéc cong bd thong tin theo mirc do 101 16 ctia doanh thu cong ty. Twong tu, két qua nay ciing khong nhan
duoc sy ung ho tir két qua nghién ctru cia Hoskin (2005) khi 6ng nhan thay viéc nang cao kién thirc tai chinh
trong UBKT lam giam muc do chénh 1éch s6 liéu trong béo cdo tai chinh va gia ting tinh minh bach TTTC.

Cubi cuing, viéc gia ting quy mo va tinh doc 1ap ciia UBKT lam giam mirc d6 che gidu ton that cta cong
ty, trc 1a tinh minh bach TTTC duoc cai thi¢n. Khi sb liéu thanh vién UBKT tang lén va sb thanh vién hoat
dong doc lap trong UBKT tham gia HDQT ting 1én s& gop phan 1am giam mirc d6 che gidu bao cao ctia ndi
bd cong ty, tic 1a giam loi ich ca nhan ctia mot vai thanh vién trong HPQT, dan dén lam giam muc do rai
ro vé sb liéu trong bao cdo tai chinh. Bén canh d6, khi bao cao tai chinh dugc minh bach, nha dau tu s& tin
twdng vao thong tin cong ty nhiéu hon. Cho nén, tinh doc 1ap ciia UBKT gdp phan quan trong trong viéc han
ché sy che gidu ton that, ttc 14 ting tinh minh bach TTTC cua cong ty. Két qua nay phu hop véi gia thuyét
H4, H5 cua nghién ctru va nhan dugc su ing ho tir nghién ctru ctia Siregar & Utama (2008) trong viéc tam
quan trong tinh ddc 1ap ctia cac thanh vién UBKT dén dam bao TTTC cua cong ty.

5. Két luan va ham y

V6i myc dich xem xét mdi quan hé gitra minh bach TTTC va cac nhan té thude vé QTCT thong qua cac
biéu hién vé khuéch truong thu nhap, dan déu thu nhap va che gidu t6n that, nghién ctru da thu thap dit liéu
tir 398 cong ty niém yét trén thi truong chimg khoan Viét Nam trong thoi gian 10 nam, tir 2012 dén 2021 voi
3582 quan sat. Két qua nghién ciru khang dinh ring tic dong tich cuc clia cac nhén té sau day dén tinh minh
bach trong viéc cong bd TTTC ctia cac cong ty niém yét Viét Nam: (1) Chuyén mén tai chinh ciia UBKT
lam giam sy khuéch truong thu nhap, (2) Thanh vién doc 1ap trong HPQT lam giam d6 chénh 1éch s6 liéu,
han ché sy dan déu thu nhép, (3) Chuyén mén tai chinh cia HPQT, quy mé kiém toan va tinh doc 1ap cua
UBKT lam giam sy che giau ton that. Két qua trén gitip cac quan 1y cong ty c6 thé cai thién hé thong QTCT,
dic biét 1a hé thong ké todn, kiém toan cua cong ty dé s liéu co thé minh bach hon. Dic biét, quy mo ciia
UBKT thiic day tinh minh bach vé cong bd TTTC trén ca ba goc do: giam bét sy khuéch truong thu nhép,
han ché sy dan déu thu nhap va che gidu ton that.

Tinh minh bach trong céng b thong tin va tinh kip thoi ctia viée cong bd thong tin 1a két qué cua QTCT
hiéu qua c6 thé lam giam thiéu tinh trang thong tin bat cin xing (Haat & cong su, 2008). Pé giam sy xung
do6t vé y kién cua cac thanh vién trong HPQT va cc nha dau tw, nhét thiét phai giai thich va c6 su rd rang vé
thong tin cong bd. La uy ban doc 1ap cua cong ty, UBKT s& c6 khuynh hudng tao lgi ich cho cong ty nhidu
hon 14 lgi ich c4 nhan. Két qua nghién ctru ciing chi ra mirc d6 quan trong ctia nang cao kién thirc tai chinh
d6i v6i HDQT va UBKT cung véi viée ning cao gi tri cia UBKT trong viéc tang tinh minh bach ctia cong
bd TTTC cua cong ty. Cac cong ty can chii trong nang cao vé chuyén mon tai chinh va quy mé cuia UBKT
dé giam loi ich c4 nhan cta cac thanh vién trong cong ty va gia ting tinh minh bach ctia TTTC.

Han ché cua nghién ctru ndy nam & sé luong miu nghién ctru. Dir lidu thu thdp méi chi tap trung vao
cac cong ty niém yét trén hai san HOSE va HNX ma chua dé cap dén cac cong ty khac ¢ Viét Nam - ké ca
nhing cong ty c6 giao dich trén sin UPCOM. Do vy, két qua nghién ctru ndy chua thé khai quat duoc hét
cac cong ty ¢ Viét Nam do tinh chat khac nhau giita cic nganh va cac loai quy md cong ty khac nhau. Sy
non nét va yéu kém ciia UBKT & Viét Nam ciing 1a nhugc diém ctia nghién cru va ciing 1a mdi quan ngai
dbi voi tinh minh bach cua viéc cong bd TTTC. Vi thé, cac nghién ctru trong tuwong lai ¢6 thé khai thac chu
dé vé tac dong cua viée QTCT dén minh bach TTTC & cac loai hinh cong ty va quy mé cong ty khac nhau.
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