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TOM TAT

Cung v6i sy phat trién kinh té, thi truong chimg khoan ciing da va dang trén
da phat trién khong ngirng. Mot trong nhiing yéu t6 quan trongthu hat sy quan tim
ctia nha dau tu 1a chi tiéu loi nhuan, qua d6 danh gia hiéu qua cta cong ty.Day ciing
1a 1y do khién cac nha quan tri cong ty luén tim cach chuyén dich loi nhuan cia cac
nam trudce vé nim niém yét.

Piéu chinh loi nhuan phan anh hanh vi ctia nha quén tri trong viéc lya chon
c4c phuong phap ké toan dé mang lai loi ich cho ho hodc lam gia ting gia thi truong
clia cong ty (Scott, 1997). Viéc Iya chon phuong phéap ké toan ap dung dé thuc hién
diéu chinh loi nhuin lu6én nam trong khuon khd cta chuan muc ké toan. Do do,
hanh vi diéu chinh loi nhuén 13 tuin tht khudn kho phap 1y va 1a sy van dong khéo
1é0, linh hoat cac “khoang khong tu do” ma chuan muc ké toan dé lai dé “sap xép”
BCTC theo cach thuan lgi nhat cho cong ty hay cho chinh ho chir khong phai 1a
hanh dong phi phap.

Tac gia da nghién ctru 100 cong ty voi 7 bién.Nghién ctru nham giap cho dbi
tugng st dung théng tin nhén ra kha ning cong ty co thé thay doi loi nhuan theo
mong mudn bang viéc thu thap sb liéu thuc té dé diéu chinh hanh vi diéu chinh loi
nhuan ctia nha quan tri thong qua mé hinh nghién ctru vé mdi quan hé giita quan tri
cong ty voi hanh vi diéu chinh loi nhuan.

Tur khoa: Quan tri cong ty, hanh vi diéu chinh lgi nhuén, hoat dong tai chinh



ABSTRACT

Along with economic growth, the stock market has been on the rise
constantly. One important factor to attract the attention of investors is profit targets,
thereby evaluating the effectiveness of ty.Day cuang is why the corporate
governance seeks to shift profit Profit of the year before the year listed.

Corporate governance can reduce or even eliminate the extent of earnings
management.Normally, an institutional environment that provides better legal
protection can control managers’self-interest to a certain extent. Takeover force can
exert market pressure on managers to do the best for shareholders. Prior studies
have investigated different corporate governance mechanisms that can have
negative relationships with earnings management. Board independence can enhance
certain monitoring behaviors in managers, including the misappropriation of assets.

Adjusted profit to reflect the behavior of managers in choosing the method of
accounting for their benefit or increase the market value of the company (Scott
1997). The selection of the accounting methods used to make adjustments to profit
always within the framework of the accounting standards. Therefore, adjusted profit
acts as legal compliance framework and the motor dexterity, flexibility of "free
space” that accounting standards leave to "arrange" the financial statements in
accordance with The most convenient way for companies or for themselves rather
than malfeasance.

The authors studied 100 companies with 7 turns. This study aims to help the
users recognize the ability of information companies can change the expected
profits by collecting actual data to adjust the behavior of the adjusted profit
governance through modeling studies on the relationship between corporate
governance acts adjusted profit.

Keywords: Corporate governance, acts adjusted profit from financial

activities
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PHAN MO DAU

1. Pt vin dé va tinh cép thiét caa dé tai
1.1. Pit van dé
O nudc ta dang tdn tai rat nhiéu cac loai hinh doanh nghiép, véi moi loai

hinh doanh nghiép s& c6 nhiéu chién luge kinh doanh va cac ngudn thong tin tai
chinh khéc nhau nham thu hiit von dau tu tir bén ngoai, ma cac thong tin tai chinh
nay do ké toan cung cap. Chinh vi vay, thong tin ké todn cung cip ngay cang phat
huy tin hitu hiéu trong viéc ra quyét dinh ctia cac dbi trong c6 lién quan va Bao cao
tai chinh (BCTC) 1a cong cu thé hién thong tin nay. BCTCkhong nhitng 1a ngudn
cung cap thong tin cho cac dbi twong bén trong ma con cung cép thong tin cho cac
ddi tuong khac bén ngoai nhu: co quan thué, cac nha dau tu, cac chi no, céc td chuc
tin dung, ....

Diéu chinh loi nhun 12 “mdt sy can thiép c6 can nhic trong qua trinh cung
cap thong tin tai chinh nham dat dugc nhitng muc dich ca nhan” (Schipper, 1989).
Piéu chinh loi nhuin phan anh hanh vi cua nha quan tri trong viéc lua chon Cac
phuong phap ké toan dé mang lai loi ich cho ho hoidc 1am gia ting gid thi truong cia
cong ty (Scott, 1997). Viéc lwa chon phuwong phap ké toan ap dung dé thyc hién
diéu chinh loi nhuin lu6én nam trong khudn khd cta chudn muc ké toan. Do do,
hanh vi diéu chinh lgi nhuan (HVDCLN) 1 tuan thii khuon khé phap 1y va 1a sy van
dong khéo 160, linh hoat pht hop chuan myc ké toan dé trinh bay BCTC theo céch
thuan loi nhét cho cong ty hay cho chinh ho chir khong phai 1a hanh dong phi phap.

O cac nudc phat trién, co rat nhiéu 1y do din t&i hanh dong diéu chinh loi
nhuén nhu: ché do tra cong danh cho nha quan tri theo mirc lgi nhudn nao do, tranh
vi pham hop dong di vay, giam thué thu nhap doanh nghiép, .... Do d6, khi ¢ co
hoi cac nha quan tri s€ thuc hi¢n HVDCLN, dé diéu chinh lgi nhuén theo y mubn
chu quan cua hg. Chinh vi vay, viéc nhan dang HVDCLN s¢ phr:in nao giup cho céac
d6i twong sir dung thong tin danh gia khach quan hon két qua hoat dong kinh doanh

ctia doanh nghiép va tir d6 dua ra quyét dinh ding dén.



1.2. Tinh cap thiét ciia dé tai

Loi nhuan 13 két qua cudi cing cua hoat dong san xuat kinh doanh (SXKD), 1a
chi tiéu chat luong danh gia hiéu qua kinh té cac hoat dong cta cong ty va ciing 1a
chi tiéu quan trong duoc trinh bay trén BCTC cua cong ty. Diéu thu hut cac nha dau
tu 1a chi ti€u lgi nhuan, thong qua chi ti€u 191 nhuan nha dau tu danh gia dugc hi¢u
qua kinh doanh va trién vong ting trudng cua cong ty can dau tu. Cac nha dau tu
thuong dau tu vao cong ty cé hiéu qua kinh té va trién vong tang truong cao. Do
vay, cac cong ty ludn c6 xu hudng diéu chinh loi nhuin sao cho c6 loi nhét cho
cong ty, diéu nay gay hoang mang cho cac nha dau tu khi mudn dau tu.

Theo thdng ké, cac cong ty c6 BCTC hop nhat kiém todn niam 2013 duoc
cong bé thi c6 hon 80% cong ty phai diéu chinh lai chi tiéu lgi nhuan sau thué. Diéu
nay gay hoang mang trong gidi kinh doanh, lam cho cic nha du tu nghi ngo tinh
trung thuc cia BCTC. Nha dau tu luén mudn dau tu vao coéng ty co hiéu qua, trién
vong ting trudng va tiém nang kinh té cao; nhung néu ho sir dung thong tin trén
BCTC bit can xtng, kém trung thuc s& gy bat loi cho ho khi ra quyét dinh dau tu
vi ho s& gip rui ro v6i quyét dinh nay. Cac cong ty niém yét c6 xu hudng diéu chinh
loi nhuan dé thu hat nha dau tu, cong ty lgi nhuén it thi diéu chinh loi nhuén 1én
cao, con cong ty khong co6 loi nhuén thi diéu chinh thanh cong ty c6 loi nhuan; tiy
thudc vao muc do diéu chinh loi nhuan s& anh huong dén nguy co pha san cia cong
ty, diéu ndy 1am cho nha dau tu gip phai kho khin khi dau tu sai doi twong lya
chon.

Quan trj cong ty anh hudng it nhiéu dén HVDCLN ciia cc cong ty, vi cac yéu
t6 thudc quan trj cong ty c6 mdi quan hé véi hidu qua hoat dong ctia cong ty.Quan
tri cong ty tot cho phép cong ty toi da hoa gia tri doanh nghiép va minh bach trong
van dé cong bd thong tin. Quan tri khong tot ddn dén hau qua xau nhu: dua cong ty
roi vao tinh trang kho khin vé tai chinh, pha san cong ty, ....diéu nay rat d& nhin
thdy qua bai hoc kinh nghiém tir sy thanh cong hodc that bai & cac Tap doan 1on.

V&i muc tiéu tim ra co ciu quan tri cong ty tdt, hiéu qua nham 1am giam

HVDCLN, lam cho BCTC cua cong ty niém yét cong bd thong tin trung thuc, phu



hop gitip cho nha dau tu yén tam khi sir dung thong tin trén BCTC duoc cong b.
Chinh vi van dé trén, tac gia dd chon dé tai “Méi quan hé giita qudn tri cong ty véi
hanh vi diéu chinh lgi nhudn ciia cdc céng ty niém yét trén trén Sé giao dich
chirng khodn Thanhphé Ho Chi Minh” dé 1am dé tai nghién ctru ctia minh.
2. Muc tiéu nghién ciru
2.1. Muc tiéu tong quat
Méi quan hé giita quan trj cong ty véi HVDCLN ciia cac cong ty niém yét trén
trén S& giao dich ching khoan Thanh phé H6 Chi Minh (TP.HCM).
2.2. Muc tiéu cu thé
Xéc dinh mdi quan hé gitta quan tri cong ty va HVDCLNcua cic cong ty niém
yét trén S& giao dich ching khoan TP.HCM.
Dénh gia thuc trang HVDCLN cua cac cong ty niém yét trén S& giao dich
chtirng khoan TP.HCM.
Dé xuit mot s6 goi ¥ nham ting cuong mdi quan hé giita quan tri cong ty va
HVDCLN ciia cac doanh nghiép niém yét trén thi trudng chimg khoan Viét Nam.
3. Cau héi nghién ciru
Thet nhdt: Thue trang HVDCLNcua cac cong ty niém yét trén S& giao dich
ching khoan TP.HCM hién nay nhu thé nao?
Thet hai: Mbi quan hé giita quan tri cong ty véi HVDCLN cua cic cong ty
niém yét trén S¢ giao dich chimg khoan TP.HCM hién nay thé nao?
Thir ba: Cé&c giai phap nao vé méi quan hé gitta quan tri cong ty véi
HVDCLN ?
4. P6i twgng va pham vi nghién ctru
Déi twong nghién ctru: ludn vin tip trung nghién ctru nhitg nhan té cia co
ciu quén trj cong ty c6 anh huong dén HVDCLN cua cac cong ty niém yét trén So
giao dich ching khoéan TP.HCM.
Pham vi nghién ciru: thong tin cong bd trong BCTC niam 2013 cia 100 cdng
ty niém yét trén thi truong chimg khoan TP.HCM.



5. Phwong phap nghién ciru

Dé tra 10i cho cac cau hoi nghién ctru trén, tic gia da sir dung phuong phap
nghién ctru dinh tinh két hop véi dinh luong, cac 1y thuyét vé HVDCLN nhu ly
thuyét dai dién, ly thuyét cac bén c6 lién quan va cac dong co diéu chinh loi nhuan
dé 1am co s& 1y thuyét cho dé tai nghién ctru. Str dung phuong phap dinh tinh bang
cach nghién ciru cac dir liéu qua thoi gian két hop gitra Iy ludn va thuce tién, thu thap
s6 liéu, so sanh két qua nghién ciru voi cac cong trinh nghién ctu trude. Sir dung
cac phuong phap dinh luong thong qua cac cong cu toan thdng ké voi su hd tro tir
phan mém Excel va phian mém SPSS 20.0 dé xay dung mé hinh héi quy nham do
luong HVDCLN, cac yéu té anh huong dén HVDCLN cua cac cong ty niém yét.
Sau d6 tac gia tién hanh xdy dung md hinh nghién ciru thong qua cac bai nghién
clru trude day va khung 1y thuyét da chon. Tir mé hinh nghién ctu da chon tién
hanh thu thap s6 lidu tir cac BCTC d3 duge kiém toan cua céac cong ty dugc niém
yét trén thi trudng ching khoan TP.HCM trong giai doan niam 2013. Cubi cing
dung phan mém SPSS 20.0 dé xt 1y va phan tich hdi quy dit liéu dé nham tra 1oi
cho cac cau hoi trén.Thong qua két qua, tién hanh so sanh véi dau ky vong trong
khung 1y thuyét da trinh bay & trén dé rat ra két luan.

Phwong phap thiét ké chon miu
Mau nghién ctru bao gdm 100 cong ty niém yét trén S& giao dich chimg khoan

TP.HCM.Céc cong ty dugc lua chon ngiu nhién da linh vuc, nganh nghé.
6. Nhirng dong gop cia luan van

Nghién ctru nham dua ra khai quat mbi quan hé gitta quan trji cong ty véi
HVDCLN cua cac cong ty niém yét trén thi truong ching khoan TP.HCM va céac
nhan t6 anh huong dén HVDCLN.

Nghién ctru con gitip cho cac nha quan tri doanh nghiép dua ra nhiing quyét
dinh anh hudng dén viéc dau tu cta cong ty sao cho mang lai hiéu qua t6t hon.
7. Két cau ludn vin

Ngoai phﬁn mé dau, két luan, tai liéu tham khao, danh muc cac tir viét tat,

danh muc céc hinh, cac bang va phu luc, luan van dugc bo cuc gdm 5 chuong:



Chuong 1: Tong quan vain dé nghién ctru:Pua ra cac nghién ctru trong nudc,
nghién ctru nudengodi, tir cac két qua ctia nghién ctu duoc lam co sd cho céc
chuong tiép theo.

Chuong 2:Co s¢ 1y luan:Chuong ndy trinh bay co sé 1y thuyét vé quan tri
cong ty va HVDCLN bao gom: dinh nghia, khai niém theo cac goc do, quan diém
khac nhau tir 46 hudng dén cach tiép can cho nghién ctru nay.

Chuong 3: Phuong phap nghién ctru va mé hinh nghién ctru:Chuong nay mo
ta chi tiét vé phuong phap nghién ctru duoc sir dung, mé hinh nghién ctru va cac gia
thuyét nghién ctru.

Chuong 4: Két qua nghién ctru:Chuong niy trinh bay két qua mo hinh 1y
thuyét ciing cac gia thuyét trong mé hinh. Sau d6 phan tich két qua nghién ctru.

Chuong 5: Két luan va kién nghi:Chuong nay trinh bay cac két qua chinh cta
qua trinh nghién ctru va dua ra kién nghi, cac giai phap nhdm ning cao mbi quan hé

giita quan tri cong ty voi HVDCLN cuia cac cong ty niém yét.



CHUONG 1:
TONG QUAN VE VAN PE NGHIEN CU'U

Hién nay cac nha dau tu c6 xu huéng dau tu vao nhimmg cong ty 1am an c6
hiéu qua va trién vong tang truéng cao. Loi nhuan 1 mot trong nhiing yéu t6 quan
trong trong viéc quyét dinh gia tri thi trudng c6 phiéu va trén thi truong ching
khoan va dugc cic cong ty chii ¥ dén vi phan anh hiéu qua kinh doanh cua doanh
nghiép. Céc cong ty niém yét s& co xu huéng tim cach diéu chinh loi nhuan dé thu
hut cac nha dau tu. Tac gia xin trinh bay mot s nghién ciru trude vé van dé nay:
1.1. Deé tai nghién ciru nwéc ngoai

Nghién ctru ciia Peasnell & cac cong sw (2000) st dung mo hinh nhan di¢n
HVDCLN cua Dechow& cac cong su(1995)-Modified Jones.Nghién ctru voi mot
mau gém 1271 quan sat cic cong ty Anh giai doan 1993-1995. Nghién ctru cho thiy
su gia ting ty 1& thanh vién Hoi dong quan tri (HPQT) bén ngoai lam giam
HVDCLN va su hién dién cua mdt Uy ban kiém toan s& hd trg vai tro giam sat cua
HPQT. Nghién ctru ciing tim thiy cac cong ty co luu chuyén tién thuin tir hoat
dong SXKD cang tang thi cang lam giam HVDCLN.

Nghién ctru ciia Chtourou & cac cong su (2001) st dung mo6 hinh nhan di¢n
HVDCLN ciia Jones (1991).Nghién ciru véi mot mau gom 3947 cong ty My trén
Compustant nim 1996.Két qua cho rang ty 18 thanh vién Uy ban kiém toan 1a thanh
vién doc lap khong diéu hanh va khong phai 1a quan 1y cua cac cong ty khac ciing
nhu muc bdi thudng bang quyén chon mua ¢6 phiéu, chuyén moén cua Uy ban kiém
toan thi anh huong dén HVDCLN.Nghién ctru ciing cho thay ting ty 1 thanh vién
HDQT doc lap khong didu hanh, tach vai trd Chu tich HDQT va Téng giam dbc
(TGD) thi khong anh huéng dén HVDCLN.

Nghién ctu cia Xie & cac cong sw (2003) st dung mod hinh nhan dién
HVDCLN cua Dechow & céac cong su (1995) — Modified Jones.Nghién ctru véi méot
mau gdm 282 quan sat ciia cic cong ty My trong ndm 1992,1994 va 1996. Nghién
ctru cho thdy rang mot quy mé HPQT 16n, mot Uy ban kiém toan c6 chuyén mén

ve tai chinh vatang tan sO cudc hop cua Uy ban kiém toan s€ lam gidm



HVDCLN.Nghién ctru khéng c6 day du bang ching dé két luan tan sé cudc hop cua
HDQT va ty 1€ cac thanh vién HDQT bén ngoai c6 lién quan téi HVDCLN.

Nghién ctru cua Rahman & Ali(2006) st dung mo6 hinh nhan dién
HVDCLN cua Jones (1991).Nghién ctru véi mot mau cong ty gom 97 cong ty niém
yét & MaLaysia giai doan 2002 — 2003, nghién ctru cho thiy ring mot HPQT véi
guy mo nho sé phat huy vai tro giam sat hon 1a moét HPQT vdi quy mo nho s€ phat
huy vai trd giam sat hon 1a moét HPQT 16n. Két qua nay nguoc véi két qua nghién
ctru Xie & cac cong sy (2003).

Nghién cuu cua Lei(2006) st dung md hinh nhén dién HVDCLNcua
Dechow & céc cong su (1995) - Modified Jones.Nghién ctru v6i mot mau gdm 344
cong ty niém yét & Anh giai doan 2000-2002, nghién ctru cho thay viéc tach vai tro
cua Chu tich HPQT vé1 TGD, ting ty 1¢ thanh vién HDQT bén ngoai s€ tac dong
lam giam HVDCLN.

Nghién ctru cua Muhardi (2010) stt dung m6 hinh nhan dién HVDCLN cua
Jones(1991) nghién ciru véi mot sé mau gdm 128 cong ty Indonesia giai doan
2005-2007, nghién ctru cho thay su tach biét vai tro Chu tich HDQT véi TGP va ty
1¢ co dong kiém soat 16n hon 51 % thi tic dong lam giam HVDCLN,

Nghién ctru cua Park & Shin (2004) stt dung m6 hinh nhan dién HVDCLN
loi nhuan cta Dechow.Nghién ctru miu quan sat gdm 539 quan sat ctia cong ty
Canada giai doan 1991-1997, nghién ctu cho théy su hién dién cia HPQT va su
hién dién cua cb déng 1a t chuc thi lam giam HVDCLN. Tang ty 1é thanh vién
HPQT lam ting HVDCLN. Cac thanh vién HPQT bén ngoai thiéu su tinh té trong
linh vuc tai chinh hay thiéu s truy cap thong tin dé phat hién HVDCLN.

Nghién cuu cua Gulzar & Wang (2011)stt dung moé hinh nhan dién
HVDCLN cua Jones (1991).Nghién ctru mau quan sat gdm 1009 quan sat cua
cong ty Trung Qudc giai doan 2002 — 2006, nghién ciru cho thay rang viéc tach
biét vai trd Chu tich HPQT va TGP, ting ty 18 thanh vién HPQT ni, ting tan sd
cudc hop HDPQT va tap trung s¢ hitu thi sé lam gidam HVDCLN. Nghién cuu



khong tim ra méi quan hé gitta Quy mé HPQT, ty 1¢ thanh vién HPQT doc 1ap
v6i HVDCLN.

Nghién ctru ctiia Niu (2006) vé quan tri doanh nghiép va chit luong cua loi
nhudn ké toan.MAu dir liéu nghién ciru 13 cong ty & Canada trong giai doan tir nim
2001 dén nim 2004. Thong qua phuong phap hdi quy tuyén tinh, tac gia di chimg
minh duoc: chat luong quan tri toan dién (bao gdm thanh phan hoi dong quan tri, ty
1¢ s6 hitu ban quan 1y, quyén c6 dong) thi c6 mdi twong quan ngugc chiéu dén mirc
d6 cta don tich bat thuong va anh huong thuan chiéu véi lgi nhuén giir lai. Ngoai ra
d6 16n cua khoan don tich bat thudng ¢6 mbi quan hé ngugc chidu vai mie doc 1ap
ctia thanh vién hoi dong quan tri.

Nghién ctru ciia Johari va cdng su (2008) vé anh huong hoi dong quan tri
doc 1ap, nang luc, quyén so hitu 1én hanh vi diéu chinh loi nhuin ¢ Malaysia. Vi
dir liéu nghién ctru cta 224 cong ty phi tai chinh trong giai doan 2001 — 2003. Tac
gia da tim ra duge: khi quyén so hitu ciia ban quan 1y vuot qua ngudng 25% thi c6
thé khién cac nha quan 1y din dén hanh vi diéu chinh lgi nhuan. Viéc chu tich
HDQT kiém nhiém giam ddc déu hanh khong anh huong dén hanh vi diéu chinh lgi
nhuén cta cac cong ty & Malaysia.

Nghién ctru cia Cornett va cong sw (2008) vé quan tri doanh nghiép va phai
tra cho hi€u qua hoat dong: tac dong cia hanh vi diéu chinh loi nhuan. Di liéu miu
gdém co 834 cong ty, trong giai doan tir nam 1994 dén nam 2003. Bang phuong
phap thdng ké hdi quy tuyén tinh, Cornett va cong sy da tim thiy dugc hanh vi diéu
chinh loi nhuan khéng c6 mbi quan hé véi quy mé hdi ddng quan tri, quy mé doanh
nghiép va tudi ciia giam déc diéu hanh.

Mot nghién ctru cia Hutchinson va cdng sw (2008) vé tac dong sy thay doi
cach quan tri doanh nghiép, hoat dong quan tri va HVDCLN.Thong qua 200 cong ty
niém yét trén thi truong ching khoan trong giai doan tir nim 2000 dén nam 2005.
Bang phuong phap héi quy anh huong cb dinh, tic gia da tim ra dugc: cic hoat

dong quan tri thi quan trong trong viéc han ché HVDCLN. Mit khac, cho thiy bang



chtng rang viéc ting s& hiru cia BGD s& gop phan 1am ting hanh vi thao ting loi
nhuan cia BGD.

Nam 2008, nghién ctru cia Abdul Rahman va Mohamed Alivé HPQT,
BKS, vin hoa va HVDCLN, bang chimg & Malaysia. Thoi gian nghién ctru tir nim
2002 dén nam 2003 cta 97 cong ty niém yét trén thi trudng ching khoan ctia Bursa
& Malaysia. Thong qua phuong phap hdi quy thong ké, Abdul Rahman va
Mohamed Ali d& nghién ctru duge: HVDCLN ¢6 mdi quan hé cung chiéu véi quy
moé HPQT. C6 mbi quan hé dang ké giit co cdu quan tri doanh nghiép (tinh doc lap
ctia hoi dong quan tri va ban kiém soat) va HVDCLN.

Nghién ctru cua Abdulah (2013) vé cac HVDCLN béng ching tir cac cong
ty niém yét & Malaysia, v6i dir liéu nghién ciru tir nim 2002 dén nam 2007 cua
1.004 cong ty. Bang phuong phap théng ké hdi quy OLS, tac gia da tim ra dugc: ¢6
mdi twong quan am gitta HVDCLN va su kiém nhiém cta Ban quan 1y; ¢6 mbi
tuong quan duong giita dic diém cua BKS va khong tim thdy mdi quan hé véi quy
mo HPQT cong ty. Bén canh dé, tic gia cling tim ra dugc ¥ nghia thong ké giira
quy mé doanh nghiép, don béy tai chinh, hiéu qua hoat dong, tbc do tang truéng va
HVDCLN.

Nghién ctru ctua Saleem va Rehman (2011) vé tac dong chi sé thanh toan
1én loi nhuan (duoc do ludng bang ROA, ROE, ROI). Thong qua dit liéu cua cac
niém yét trén thi truong chimg khoan Pakistan tir ndim 2004 dén nim 2009. Bang
phuong phéap théng ké da bién, Saleem va Rehman (2011) da tim ra dugc: ty s6
thanh toan hién hanh tac dong 1én ROA trong khi d6 ROE khong c6 tac dong 1én ty
sO thanh toan ngan han, ty s6 thanh toan hién hanh va ty s6 thanh todn nhanh.

Nghién ctru cua Salman va Yazdanfar (2012) vé loi nhuén cia cic cong ty
may tinh & Thuy Dién.Véi dir liéu nghién ciru tir nim 2007 hon 2.500 cong ty may
tinh.Théng quan phuong phap hdi quy da bién OLS. Salman va Yazdanfar (2012)
d3 tim ra duoc két qua nhu sau: tc do ting trudng va tong san lwong san xuat cé

mdi tuong quan dén loi nhuan. Quy mé doanh nghiép cé y nghia thong ké, tac dong
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nguoc chiéu dén loi nhuin cua cong ty. Thoi gian hoat dong cong ty khong cé tac
dong dén 1oi nhuan.
1.2. Deé tai nghién ciru trong nuéce

Nghién ctru cia Pham Thi Bich Van(2012) st dung mé hinh nhéan di¢n
HVDCLN.M6t miu nghién ctru gdm 54 doanh nghiép nién yét trén S¢ giao dich
ching khodn TP.HCM(HOSE) trong nim 2010, nghién ctru cho thiy mé hinh
Modified Jones khong hi€u qua trong viéc nhan dién HVDCLN cua cac doanh
nghiép niém yét trén HOSE. Tac gia d3 d& nghi mot moé hinh khac dé nhan dién
HVDCLN cho cac doanh nghié¢p Viét Nam.

Nghién ctru caa Huynh Thi Van (2012)“Nghién citu hanh vi diéu chinh loi
nhudn ¢ cdc céng ty c¢6 phan trong nam dau niém yét trén thi truong chimg khodn
Viét Nam” Nghién ctru duoc chon ngiu nhién tir tong thé ban dau 13 cac cong ty cd
phan niém yét trén 2 san giao dich ching khoan Ha No6i va TP.HCM c6 nam dau
niém yét trong giai doan 2008-2010, nghién ctru nay nham gitp cho ddi twong st
dung thong tin nhan ra kha ning cong ty c6 thé thay dbi loi nhuén theo mong mudn.
Bang viéc thu thap s6 liéu thuc té dé kiém chimg HVDCLN cuia nha quan tri thong
qua cac md hinh nghién ctru quan tri loi nhuan. Nghién ctru tra 101 duoc thic méc
ctia nha dau tu vé tinh trung thyc ctia chi tiéu loi nhuén trén BCTC cla cac cong ty
trong nam dau niém yét trén thi truong chimg khoan. Tir d6, gitip cho cac dbi tuong
str dung thong tin ¢6 nhin nhan ding dan hon vé BCTC cua cac cong ty niém yét
trong viéc nghién ctru dua ra quyét dinh dau tu.

Nghién ctru ctia Vo Vin Nhi &Hoang Cim Trang(2013) di xem xét moi
quan hé gitta HVDCLN va nguy co ph4 san cua 85 cong ty niém yét trén HOSE
nién d6 ké toan 2011 thong quan viéc st dung mo hinh Leuz &cong su (2003) dé
xac dinh HVDCLN va str dung chi s6 Z cua Altman(2000) dé xac dinh nguy co pha
san cua cong ty. Két qua nghién ciru cho thiy muc d6 diéu chinh loi nhuan thi

tuong dong voi nguy co phé san.
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Nghién ctru cia Nguyén Thi Minh Trang (2012) di st dung mé hinh diéu
chinh lgi nhuén cua DeAngelo(1986) va Friedlan(1994) nghién ctru véi mau 1a 20
doanh nghiép thudc 4 loai hinh doanh nghiép 14 doanh nghiép nha nuéc,cong ty cd
phan, tu nhan, trach nhiém hitu han.Két qua nghién ciru cho thay nhu sau: cac cong
ty ¢b phan c6 xu hudng diéu chinh ting loi nhuén nham thu hat von dau tu tir bén
ngoai. Cac loai hinh doanh nghiép con lai ¢6 xu hudng diéu chinh giam loi nhuan
nham tiét kiém chi phi thué thu nhap doanh nghiép phai nop.

Nhan xét chung:Qua cac nghién ctru trudc, luan van ké thira mé hinh
Dechow & cac cong su. Du da dua ra dugc cac nghién cuu vé HVDCLN cua céc
cong ty nhung cic nghién ciru nay chua di rd vé nghién ctru mbi quan hé giita quan
tri cong ty véi HVDCLN. Do d6, ké thira cic nghién ctru trudc tac gia tién hanh

nghién curu dé tai nay.
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KET LUAN CHUONG 1

Chuong nay tac gia dd néu 1én cac nghién ctru trude trong va ngoai nude vé
mdi quan hé giita quan trj cong ty v6iHVDCLN, tac gia sé tiép tuc ké thira cic nhan
t6 chinh di vao mo hinh nghién ctru & thi trudng ching khoan Viét Nam.Céc nghién
clru clia cac nha nghién ciu trwée day cho thay nhidu van dé khic nhau & mdi
nghién ctru.O cac nghién ctru trude chua c6 nhan dinh 16 rang vé mdi quan hé giira
quan tri cong ty va HVDCLN. Dua trén nghién ctru cua Lei (2006) st dung md hinh
nhan di¢gn HVDCLN cua Dechow & cac cong sy (1995) tac gia s€ tién hanh thuc
hién nghién ctru dé tai cuia minh. Céc chuong tiép theo s& 1am rd hon vé co so 1y

thuyét vé mo hinh va phuong phap nghién ciru ciia dé tai nay
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CHUONG 2
CO SO LY THUYET VE MOI QUAN HE GIUA QUAN TRI
CONG TY VOI HANH VI PIEU CHINH LOI NHUAN CUA
CAC CONG TY NIEM YET TREN SOGIAO DICH CHUNG
KHOAN THANH PHO HO CHI MINH

Hién nay quan tri cong ty dang 1a mot van dé dugc quan tam trén thé gidi,
tuy nhién sé lugng nghién ctru vé mdi quan hé giira quan tri cong ty va HVDCLN
van con han ché.Quan tri cong ty tot thi s& thu hut ngudn dau tu. O chuong nay tac
gia s& dua ra co so 1y thuyét vé van dé nay.
2.1.Tong quan vé quan tri cong ty
2.1.1. Khai niém

Theo Cornett (2008), Quan trj cong ty 1a mot qua trinh gidm sat va kiém soat
dugce thuc hién dé bao dam cho viéc thuc thi quan tri kinh doanh phu hop véi lgi ich
clia cic cd dong. Quan tri céng ty con co nghia rong 13 hudng dén dam bao quyén
loi ctia nhitng ngudi lién quan, khong chi 1a ¢6 dong ma con bao gdm cac nhan
vién, khach hang, nha cung cap, méi truong va cic co quan nha nudc.

Quan tri cong ty dugc dattrén co sé cua su tach biét gitra quan 1y va s& hiru
doanh nghiép. Cong ty 1 cht s hitu nhu nha dau tu, c6 dong; cong ty khong ton tai
va phat trién don 16 ma phai c6 su dan dit cua HDQT, su diéu hanh cta Ban giam
dbc va dac biét 1a sy dong gop cua ngudi lao dong ma nhing ngudi nay khong phai
ltic nao cling c6 clng suy nghi, hanh dong véi nha quan tri vé y chi va quyén loi.
Diéu nay din dén cin phai c6 mot co ché dé nha dau tu, cd dong c6 thé kiém soat
viéc diéu hanh cong ty nhim mang lai hiéu qua cao nhat.

Quan trj cong ty dé cap dén viéc thiét 1ap cac hé théng, cac nguyén tic va cac
quy trinh ma mot céng ty quan 1y. Va cung cip cac huéng din lam thé nao dé cac
cong ty c6 thé duoc hudng dan hoic kiém soat cho nd c¢é thé thyc hién cac muc dich

ma muc tiéu theo cach ting thém gia tri cho coéng ty va c6 loi cho tit ca cac bén co
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lién quan trong dai han. Do do, quan 1y cong ty s€ ddm nhi¢m vai tro cua mot nguoi
duoc ny thac cho tat ca nhitng nguoi khéc.

Theo OEDC thi quan tri cong ty 13 hé théng dugc xay dung dé diéu khién va
kiém soat doanh nghiép.Cau tric quan tri cong ty chi ra cach thirc phan phdi quyén
va trach nhiém trong sd nhitng thanh phan khac nhau lién quan téi cong ty cd phan.
Bang cach nay quan tri cong ty ciing dua ra cdu tric thong qua d6 ngudi ta thiét 1ap
cac muc tiéu cong ty va ca phuong tién dé dat dugc muc tiéu hay giam sat hiéu qua
cong viéc.

2.1.2. Vai tro cua quan tri cong ty

Quan trj cong ty anh hudng dén gia cb phiéu ciing nhu két qua hoat dong cua
cong ty(Gupta & Sharma, 2014).Theo d6 quan tri t6t s& mang lai hiéu qua cao cho
nha dau tu, nhiéu loi ich hon cho céc thanh vién khac trong cong ty.Cong tac quan
trj t6t dan toi ting trudng va hiéu qua kinh té cao, cai thién viéc str dung von thuong
1a khan hiém ¢ nhiéu qudc gia. Quan tri t6t lam giam nguy co cudc khing hoang va
c6 ¥ nghia quan trong trong viéc tao nén su hai hoa cac mbi quan hé giira HPQT,
Ban giam d6c (BGD), cic c¢6 dong va cac bén cé lién quan trong doanh nghiép tir
d6 dinh huéng va kiém soat qua trinh phat trién cta doanh nghiép. Nguogc lai quan
tri khong t6t dan dén hau qua x4u, tham chi nghiém trong hon 1a phé san cong ty.

Quan tri cong ty t6t c6 ¥ nghia quan trong trong viéc thuc day ting trudng
kinh té, tao nén sy hai hoa trong cac méi quan hé giita BGPcong ty, HDQT, céac cd
déng va cac bén c6 quyén loi lién quan dé quan 1y diéu hanh va kiém soét cong ty.
Quan tri cong ty tot s& thiuc dy su phat trién cia cong ty va ting cuong kha ning
tiép can voi cac ngudn vén bén ngoai, gop phan vao viéc ning cao gia trj cong ty,
giam thiéu riii ro, ting cudng dau tu va phat trién cho cong ty va cho nén kinh té.
2.1.3 M6 hinh quan tri cong ty

Theo Sharma (2014)Mé hinh tai chinh gian don: Xay dung trén quan diém tai
chinh, m6 hinh quan tri cong ty nay chu trong viéc xay dung cdc quy dinh va su
khuyén khich (chinh 1a nhimg hop dong, giao wdc mot cach rd rang hay tiém an)

nhim dinh hinh mét cach c6 hiéu qua hanh vi ctia nhitng ngudi diéu hanh theo dung
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mong mudn cta cac chu s hitu. Nhitng quy dinh va sy khuyén khich dé cap dén ¢
day phan nhiéu 13 do cong ty tu thiét 1ap chir khong phai hé théng phap 1y, quan ly
Nha nude, diéu tiét cling nhu nhitng yéu t6 vé vin hoa trong nén kinh té,ban chit
ctia chii s¢ hiru. Tuy vdy, ban chit cta chu so hitu da 1am nay sinh nhitng van dé
kho khin trong quan tri.Trong nhiéu trudong hop, nhitng nha dau tu 1a cac dinh ché
tai chinh nhu 13 ¢6 dong 16n cua cac cong ty dai ching. Thé nhung nhiing thé ché
nay chi lai dai dién cho cac ¢ dong thyuc sy ctia doanh nghiép, nhitng nguoi da gop
tién vao d6. Pidu nay dan dén ting chi phi trung gian néu mudbn nhitng nguoi didu
hanh doanh nghiép hanh dong vi loi ich ctia cac cd dong thyc su. Day 1a cai ma cac
1y thuyét gia goi 13 Chii nghia Tu ban Uy théc hay Chi nghia xd hdi Quy huweu tri.
Mait khac, nhitng nguoi diéu hanh doanh nghiép c6 xu hudng dat loi ich cua ho 1én
trén loi ich vi thé can c6 nhimg hop dong rang budc dé loai trir diéu nay. Trén thuc
té, viéc d6 1a khong kha thi vi khong thé luong trude moi tinh hudng s& phat sinh.
Nhitng nha quan 1y duoc tu do hanh dong trong mot s tinh hubng sé ngin can qua
trinh toi da hoa gia tri doanh nghiép vi ho chiém doat nhitng gia tri d6 cho ban than
minh. Cac cong ty dai chung c6 cd phan phan tan lai gip phai van dé 1a nhing ¢
déng nho s& khong bo thoi gian, chi phi ra dé giam sét.

2.2.Tong quan vé lgi nhuin

2.2.1. Khai ni¢m vé lgi nhuén

Nguyén Thi Minh Trang (2012),Loi nhuan 1a chénh léch giita doanh thu va
chi phi, tir 6 viéc ghi nhan doanh thu va chi phi c¢é tinh chit quyét dinh dén loi
nhuan bao cio trong mot ky ké toan.

Loi nhudn la mét trong nhiing chi ti€u quan trong dugc trinh bay trong
BCTCdién hinh 1a bao céo két qua kinh doanh) ciing nhu céc chi tiéu khac.Viéc do
luong va trinh bay chi ti€u lgi nhudn phai tuan theo chuan muc va ché do ké toan
hién hanh. Tinh linh hoat cta cdc chudn muc ké toan, ché do ké toan dic biét 1a
GAAP (Generally Accepted Accounting Principles) va cac chuin muc ké toan cho phép
nha quan tri “thyc hi¢n” mot bao cdo lgi nhuan theo nhiéu huéng khac nhau nham

mang lai loi ich cho cong ty nhu: phat hanh c¢6 phiéu ra cong ching thanh cong,
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tranh vi pham hop ddng di vay, san bang lgi nhun giita cic ky dé dam bao xu
hudng bén viing vé loi nhuan trong dai han hodc mang lai 191 ich cho chinh c4ac nha
quan tri nhu: hop dong thu lao, tién thuéng tinh trén két qua SXKD, ... nhung van
dam bao nguyén tic tuan thu phap 1y.
2.2.2.Khai niém HVDCLN
Du c6 nhiing tén goi khac nhau nhung d6 13 viéc 1am “méo mo” s6 liéu loi
nhuan duoc thuc hién thong qua hanh vi diéu chinh doanh thu va chi phi. Hanh vi
nay thuong dugc goi la quan tri 1gi nhudn Huynh Thi Van (2012).
Quan tri lgi nhuan 14 hanh dong lam thay ddi loi nhuan ké toan cuia nha quan
tri cong ty nham dat loi nhuin muc tiéu thong qua cong cu ké toan.
2.2.3. Muc dich cia HVDCLN
Muc dich cia HVDCLN dugc thé hién qua nhitng ndi dung sau:
- Tang gia cd phiéu niém yét.
- Nhén dugc cac khoang thuong tircdng ty.
- Giam thiéu chi phi dong thué thu nhap doanh nghiép.
- Huong loi tdi da tir viéc vu dai thué khi c6 chinh sach thué vu dai.
- Mang lai lgi ich cho ban than nguoi lam ké toan.
Huynh Thi Van (2012)
2.2.3. Dong co cia HVDCLN
Theo nghién ciru ciia Lei(2006),Co6 nhiéu dong co théi thic cac nha quan tri
thuc hién HVDCLN ma céc dbi tuong st dung thong tin khong thé nhan ra, muc
tiéu cudi ciing cua viéc diéu chinh loi nhuan 13 nham thu dugce loi ich nhat dinh cho
doanh nghiép hay cho nha quan ly. Cobdn dong co cia HVDCLN nhu: déng co hop
ddng boi thudng quan 1y, dong co giao udc ng, dong co thi truong vén va dong co
phap ly.
Pong co hop dong bdi thwong quén 1y
Hop dong bdi thuong quan 1y 14 dya trén két qua hoat dong kinh doanh cua
doanh nghiép nhu cac chi sé loi nhuin hodc doanh thu thi cdc nha quan 1y s& c6

dong co diéu chinh loi nhuan dé thyc hién hanh vi sao cho c6 lgi nhat.
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Nghién ctru cua Watt & Zimmerman (1990) cho rang cic nha quan 1y co
dong luc thuc ddy béo cdo loi nhudn tir trong lai dén ky ké toan hién hanh vi myc
tidu loi ich va duoc ton tai dua trén nén tang l1g1 nhuan.Noronha & cac cong su
(2008) cho thay dong co boi thudng quan 1y 1a dong co manh mé nhat cho
HVDCLN tai cac cong ty Trung Qudc. Healey (1985) ciing dua ra két luan ring nha
quan ly dung cac cong cu ké toan dé ting thu nhap nhim mong mudn c¢6 mot khoan
tién thuong tir thu nhap.

Pong co giao wéc ng

Nhic dén giao wéc ng 1a ndi dén cac co quan, to chirc c6 nguodn tién nhan rdi
nhu ngan hang, cac to chuc tin dung va 13 cac chu no cia doanh nghiép.Cac chu
nothuong yéu cau doanh nghiép dat dugc mot két qua kinh doanh nhét dinh, thé
hién qua sé liéu ké toan. Néu doanh nghiép khong thyc hién dugc nhu trong giao
udce ng thi s€ phai chiu ap luc manh tir cadc chu ng thong qua viéc ngung cép von
hodc cac khoan phat do vi pham giao uéc no da ki.

Nghién ctru cia Defond & Jiambalvo (1994) ddi véi nhiing cong ty vi pham
giao udc ng va thu duoc két qua rang cac cong ty co sir dung dong co giao udc ng
s€ lam tdng thu nhap mdt ndm trude cia nam hién hanh vi pham, nghién ctru nay st
dung 90 mau doanh nghiép vi pham giao udc ng.

Nghién ctru cia Sweeney (1994) ciling nghién clru cac cong ty vi pham giao
udc ng va thu duoc két qua rang cac cong ty nhimg nam trude khi vi pham giao ude
no ho phai d6i mit véi nhitng khoan chi phi tra ng rat cao, ciing chinh diéu nay 1am
ho thay ddi tire thi cac chinh sach ké toan hién hanh, quy trinh ké toan cua ho dé
lam tang thu nhéap.

Pong co thi truong von

Theo nghién ctru ciia Gulzar & Wang (2011), Thi trudng vén thong thuong
gomthi truong cd phiéu, mua ban doanh nghiép, sap nhap doanh nghiép.Khi bi ap
lyc cua thi truong von dé dat duge muc tiéu 1gi nhun nhu: phat hanh cd phiéu ra
cong chung, mua ban doanh nghiép, sap nhap doanh nghiép,... thi s& xuat hién

HVDCLN.
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Cac doanh nghiép nd luc giam thiéu su bién dong trong chi ti€u lgi nhudn
giita cac ky ké toan nham gitr gid co phiéu dugc 6n dinh hodc lam ting gia thi
truong cta ¢d phiéu. Boi vi, loi nhuén gitta cac ky ké toan bién dong 16n dong nghia
v6i riii ro cao khi dau tu vao cong ty d6.Vi thé, gia c6 phiéu sé rét gia so vai gia cd
phiéu ctia cac cong ty c6 loi nhuan 6n dinh qua cac ky ké toan. Hé qua 13, nha quan
tri cia cac doanh nghiép niém yét c6 khuynh huéng diéu chinh lgi nhuan (theo
hudng san bﬁng) nham dat duoc sy 6n dinh vé loi nhuan gitta cac ky ké toan dé dam
bao loi nhuan bén ving trong dai han.

Nghién ctru ciia Burgstahler & Dichev (1997) cho ra két qua rang, cic nha
quan 1y diéu chinh loi nhuan dé ting loi nhuan hoic giam thiéu loi nhuan.Erickson
& Wang (1999) nghién ctru két qua rang cic doanh nghiép thdi phong loi nhuan
nhim 1am ting gid c6 phiéu truéc hoat dong sat nhap. Huynh Thi Bich Van (2012)
nghién ctru két qua rang hau hét cic cong ty c6 phan niém yét trén thi truong chimg
khoan Viét Nam déu tién hanh diéu chinh tang loi nhuan trudc khi phat hanh )
phiéu ra cong chiing 1an dau.

Pong co tranh vi pham hop dong di vay

Mot sb doanh nghiép c6 dong co diéu chinh ting loi nhuin nhim tranh vi
pham hop dong di vay. Néu vi pham, cac chi no c6 thé ting 13i suit dbi voi cac
khoan ng hodc yéu cau doanh nghiép thanh toan cac khoan ng ngay lap tirc. Vi cac
cht no cho rang, néu doanh nghiép lam an khong c6 14i, thi kha ning thanh toan no
cho ho khé khan hon. Tir d6, rui ro rat 1én d6i véi cac chi ng trong viéc thu hdi vén
cho vay. Do viy, cac nha quan tri st dung cac thu thuat diéu chinh loi nhuén nham
tranh cac ric roi lién quan dén cac hop dong di vay.

Pong co dap ing su ky vong ctia gi¢i phan tich thi truong

Theo nghién ctru cua Niu (2006), nhin chung, cac nha phan tich thi truong
ching khoan thudng quan tdm dén tinh hinh hoat dong SXKD cua doanh nghiép
thong qua hai chi tiéu: doanh thu va loi nhuan thuan tir hoat dong SXKD. Chinh vi

vay, cac nha quan tri chiu ap luc veé viéc dap ing su mong dogi cua cac nha phan tich
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thong qua viéc diéu chinh loi nhuén (ghi nhan doanh thu sém hodc ghi nhan chi phi
tr8) nham dat duoc loi nhudn trong ky bao cao ting lén.
2.3. Ké toan va hanh vi diéu chinh lgi nhuin

Theo nghién ctru ciaMuhardi (2010), Co s cia HVDCLNIa ké toan theo co
s& don tich.Ké toan theo co so don tich ¢ nghia 1a moi giao dich kinh té lién quan
dén tai san, no phai tra, ngudn von chi so hitu, doanh thu va chi phi dugc ghi nhan
tai thoi diém phat sinh giao dich, khdng quan tam dén thoi diém thyc té thu hodc chi
tién (VAS 01).

Ké toan co so don tich phan anh tinh hinh doanh nghiép tir qua khtr dén hién
tai va tuong lai; day ciing 1a nguyén tic ké todn co ban nhat chi phdi cac phuong
phap ké toan cu thé trong cong ty.

Theo TS. Nguyén Cong Phuong (2009) Ké toan theo co sé don tich 1a
phuong phéap ké toan dya trén co so Du thu - Du chi. T4t ca nghiép vu kinh té, tai
chinh cua cong ty lién quan dén tai san, no phai tra, ngudn vén chu so hiru, doanh
thu va chi phi phai duoc ghi s6 ké toan vao thoi diém phat sinh giao dich, khong cin
ctr vao thoi diém thuce té thu hodc thuc té chi tién hodc tuong duong tién. Loi nhuén
theo co s& don tich 13 phan chénh léch giita doanh thu va chi phi. Cac BCTC nhu
béo céo két qua kinh doanh, bao cdo luu chuyén tién t& déu duge 1ap dua trén co s&
don tich, theo ddi cac giao dich phat sinh kéo dai qua cac ky khac nhau nhu: ng phai
thu, ng phai tra, khau hao, du phong, ... K& toan theo co sé don tich mang lai co hoi
cho nha quan Iy HVDCLN théng qua giao dich khéng bang tién dé dat duoc muc
ti€u loi nhuan.

Ké toan theo co s& tién: 1a phuong phap ké toan duwa trén co s& Thyc thu -
Thuec chi tién. Ké toan theo so so tién chi cho phép ghi nhan cac giao dich khi cac
giao dich nay phat sinh bang tién. Thu nhap va chi phi dugc ghi nhan khi thuc thu —
thuc chi tién.

Ché d6 ké toan hién hanh quy dinh rang bao cdo két qua hoat dong kinh
doanh phai duogc thuc hién theo co s don tich. Piéu ndy mang lai co hdi cho nha

quén tri thyc hién hanh dong diéu chinh lgi nhuan théng qua cic giao dich khong
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bang tién nham dat dwgec mot muc tiéu nao dd. Trong khi do, ké toan theo co so tién
duoc sir dung dé 1ap bao cao luu chuyén tién té (theo phuong phap truc tiép) dua
trén co SO thuc thu, thue chi tién nén nha quan tri khong thé diéu chinh céc giao
dich. Ttr do chénh 1éch gitra lgi nhuan trén bao cao két qua hoat dong kinh doanh va
dong tién trén bao céo luu chuyén tién té (theo phwong phép truc tiép) tao ra bién ké
toan goi 1a bién don tich. Puoc tinh bang cong thuc:

Bién ké toan don tich = lgi nhuén sau thué - Dong tién tirhoat dong kinh doanh
Tw do suy ra:

Loi nhuin sau thué = bién ké toan don tich + Dong tién tir hoat dong kinh
doanh

Dong tién tir hoat dong kinh doanh trén béo cao luu chuyén tién té duoc lap
theo co s& tién nén khong thé diéu chinh duoc, nén mudn diéu chinh loi nhuin céc
nha quan trj phai diéu chinh céc bién ké toan don tich. Theo cic nha nghién ciru, cac
bién ké toan don tich (Accruals) gom hai phan: phan khong thé diéu chinh (NDA)
va phan c6 thé diéu chinh tir nha quan tri (DA). Bién NDA phan anh tinh hinh kinh
doanh cu thé cua cong ty nén khong bi anh hudng bai nha quan 1y nén khong thé
diéu chinh, bién DA 1 bién ma cac nha quan Iy c6 thé diéu chinh thong qua viéc lua
chon chinh sach ké toan, tac déng vao nghiép vu kinh té phat sinh. Dé do ludng
phan bién DA, tac gia nghién ctru va trinh bay mo hinh hdi quy dé tinh toan bién
NDA (bién don tich).

Trong nghién ctru nay,tac gia tip trung nghién ciru mdi quan hé giita quan tri
cong ty voi HVDCLN nham tim ra cac yéu to giam sat giup lam giam HVDCLN;
ngodi ra viéc danh gia mé hinh tac gia khong dé cdp chuyén sau. Do do6, tac gia
nghién ctru mo hinh tir cac nghién ciru trude trong va ngoai nudc dé tim va nhan
dang HVDCLN.

M6 hinh str dung dé do luong udce luong bién NDA thdng qua bién TA nhu

sau.

TAit _ NDAlt _ 1 AREVlt—Ath PPElt

— ==y ta—— + ar— +t & (1)
Ajt—1 Ajt—1 Ajt—1 Ajt—1 Ajt—1
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Trong do;

TA; la tong bién don tich cong ty i trong nam t.
DA;; 1a bién don tich c¢6 diéu chinh cong ty i trong nam t.
NDA,, 13 bién dén tich khong diéu chinh cong ty i trong nam t.
Ajr_; 13 tdng tai san cong ty i trong nam t-1.
AREV, 12 bién dong trong doanh thu cong ty i trong nam t so v&i nam t-1.
AAR 1 bién dong trong no phai thu cong ty i trong ndm t so véi nam t-1.
PPE 1a tong tai san c6 dinh hiru hinh cong ty i trong nim t.
e laphan du cia md hinh.

Theo d6 bién DA dugc do ludng theo phuong trinh (3) nhu sau:
DA; = TAy — NDA, (2)

Chia ca hai vé phuong trinh (2) cho A, ta co:

DA; TA; NDA; TA; 1 AREV jt—AR; PPE;
it __ it it — it ((XO + ay it it + a it

Aitmr Aiim1 Aires Ajt—1 Ajt—1 Ajt—1 2 Ait—l) @)
2.4.Thi thuat diéu chinh lgi nhuén

Theonghién ctru ciia Huynh Thi Van (2012), tha thuat phu phép lgi nhuan théng
qua cau tric ctia nghiép vu kinh té nhu dya trén cic udc tinh ké toan thuc chat
khong 1am ting loi nhudnmachi don thuan chuyén loi nhuén cua ky sau sang ky
hién tai. Thu thuat pht phép loi nhuan thong qua giao dich: doanh nghiép c6 thé dan
Xép qua mdt ) giao dich thyc nham tang loi nhuan trong nam hi¢n tai, mac du cac
giao dich d6 ¢ thé khong co 1oi cho cong ty 1au dai.

- Tang doanh thu :

Thir nhdt:Thong qua viée thuc hién cac giao dich vao cubi ky ma khong yéu
cau khach hang thanh toan ngay (do dugc chiém dung von nén ho chip nhan
ngay). Giao dich nay dugc thira nhan nhu 1a ban hang tra cham, chtr khong phai la
ban hang qua dai Iy va nghiém nhién lam ting doanh s6 va loi nhuan cta doanh

nghiép trong ky. Thu thuat nay thyuc té 1a chuyén doanh thu ky sau vao bao cio.
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Thir hai:doanh nghi¢p str dung chinh sach gid budc khach hang ty nguyén
tang doanh s6 trong ky bang viéc thong bao sé ting gia vao ddu nam tai chinh nim
sau. Khach hang s& phan tGng lai bang viéc sin sang "6m" san pham cta doanh
nghiép dé cho tang gia. Tuy nhién, viéc ndy chi c6 thé 4p dung véi cac san pham
dang duogc ua chudng va c6 tinh khan hiém hodc hang ho4 thiét yéu.

Thir ba: ghi nhan trudc doanh thu va lgi nhuan ddi véi cac hoat dong co thoi
gian dai. Thu thuat nay thuong dugce ap dung trong cac doanh nghiép xay dung.

Thir tir: 1oi dung cac wdc tinh ké toan. Bang cach loi dung cac uéc tinh ké
toan nhu: cac khoan dy phong, chi phi tra trude, chi phi trich trudc va khau hao tai
san ¢6 dinh, doanh nghiép c6 thé ting hodc giam chi phi theo wdc mudn chii quan
dé co6 dugce con s6 lgi nhuan mong mudn.

Cu thé: v6i khau hao, theo luat dinh, danh muc tai sin c¢6 dinh tai doanh
nghiép budc phai thyc hién khau hao trong khoang thoi gian nhat dinh va day 1a co
so dé lua chon nhdm ting hodc giam chi phi c6 thé voi chi phi khdu hao;
Vi cac khoan dy phong phai thu, doanh nghiép dugc 1ap du phong véi cac khoan
phai thu qua 3 thang, nhung qua trinh kinh doanh s& lu6n tao mot ngudn vén gbi
dau ma doanh nghiép bi chiém dung v&i khiach hang quen thudc ciia minh. Vi
vay,doanh nghiép c6 thé ghi nhan cic khoan thanh toan céng no trong cic giao
dich gan day cho cac 1an mua hang gan nhét va 1an mua hang xa hon s& duoc quy
vao ng¢ phai thu kho doi va lap du phong.

- Cit giam chi phi

Mot thir thuat khac ciing rat dang luu ¥ 1a viée cét giam céc chi phi hitu ich
nhu chi phi nghién ctru va phat trién, quang céo, duy tu bao dudng thiét bi... ciing
12 mot cach co thé 1am ting loi nhuan. Tuy nhién, vi c&c chi phi nay c6 vai trd quan
trong d6i v6i su phat trién ctia doanh nghiép vé l1au dai, nén st dung giai phap nay
dong nghia véi cac viéc hy sinh cac khoan lgi nhun tiém ning trong tuong lai.

Trong mot s6 tinh huéng, khi lgi nhuén thu dugc tir hoat dong kinh doanh

chinh khong dem lai két qua nhu mong mudn, dé tang loi nhuan, doanh nghiép c0

thé ban cac khoan dau tur sinh 16i. Pong thai nay thuong duoc vi nhu "git laa non".
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Vi thé, 4p dung bién phap trén c6 nghia 1a doanh nghiép tu b qua tiém ning sinh
loi 16m tir cac khoan dau tur ndy trong nhitng nam tiép theo.
2.5. Cac chinh sach ké toan ap dung va lya chon phwong phap trong diéu chinh
lgi nhuan
2.5.1.C4c chinh sich ké toin ap dung
- Chinh sach ké toan d6i v6i hang ton kho

e Chinh sach d6i véi tinh gia thanh san pham: Lya chon phuong phap
tinh gia thanh san phidm va phuong phap danh gia san phadm dé dang c6 thé 1am
thay doi gi4 thanh san pham, tir 46 c6 thé diéu chinh gia von hang ban.

e Chinh sach ddi voi xac dinh gia tri hang xuét kho: Lua chon phuong
phap tinh gia hang xuét kho c6 thé lam thay ddi gia von hang ban trong ky.

e Chinh sach 1ap dy phong giam gia hang ton kho: Thay doi gia ban va
chi phi u6c tinh dé thay d6i muc 1ap du phong, diéu chinh chi phi trong ky.

- Chinh sach lap du phong phai thu kho doi: Co6 thé diéu chinh chi phi va loi
nhuan thong qua viéc du kién mirc do ton that ddi véi nhitng khoan ng chua dén
han thanh toan, diéu chinh tudi no,...

- Chinh sach 1ap du phong giam gia dau tu tai chinh: C6 thé chi trich 1ap du
phong it hon muc can thiét hodc ting mirc trich 1ap dy phong hon mirc can thiét dé
diéu chinh chi phi va loi nhuan.

- Chinh sach vé ké toan TSCD

e Chinh sach ghi nhan TSCP: Dua vao tiéu chuan ghi nhan tai san dé
diéu chinh viéc ghi nhan 13 tai san hay mot khoan chi phi.

e Chinh sach khau hao TSCD: Lya chon phuong phap khau hao hoic
udc tinh thoi gian sir dung hitu ich cua tai san dé diéu chinh chi phi.

e Chinh sach stra chita TSCD: Lya chon quy mo, tinh chét sira chita va
s6 ky trich trudc hodc phan bd dé diéu chinh chi phi.

e Chinh sach vé thanh Iy TSCD: Lua chon thdi diém mua hay thanh 1y

tai san dé diéu chinh doanh thu, chi phi.
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- Chinh sach vé phan bd chi phi tra trude: Lua chon sb ky phan b s& chu dong
diéu chinh chi phi cta timg ky.

- Ghi nhan chi phi phai tra, du phong phai tra, quy du phong tro cip mat viéc
lam.

- Luya chon vé muc trich 1ap, hoan nhap thong qua céac gia trj wéc tinh tir d6 co
thé 1am diéu chinh chi phi cta cong ty.
2.5.2.Lya chon phuwong phap

Lira chon phwong phdp ké Todn: Lya chon phuong phap ké toan cé anh
huong dén thoi diém ghi nhan doanh thu va chi phi (va két qua 1a anh huong dén
thoi diém ghi nhan loi nhudn). Lua chon mét (hoic mét s6) phuong phap ké toan
cho phép ghi nhan doanh thu sém hon va chuyén dich ghi nhan chi phi vé sau s&
lam ting loi nhudn bao cdo trong ky va nguoc lai. Trong ché do ké toan doanh
nghiép cta Viét Nam, ton tai mot sb phuong phap c6 thé dugc van dung dé ghi
nhén doanh thu, chi phi:

-Ghi nhan doanh thu: doanh nghiép c6 thé van dung phuong phap phan trim
hoan thanh dé ghi nhan doanh thu, chi phi trong hoat dong cung cip dich vu va hop
ddng xay dung. Phuong phap nay cho phép doanh nghiép ghi nhan mtc doanh thu
16n hon hodc nhé hon thyce té theo ty 1€ udc tinh tién do thuc hién hop déng;

- Phuong phép xac dinh gia tri hang t6n kho (binh quan, nhap trudc - xuét
trudc, nhap sau - xuat trude, dich danh) anh hudng dén ghi nhan gia von hang ban
trong ky, va tir d6 anh huéng dén loinhuan bao cdo trong ky.

- Lya chon phuong phap khiu hao tai san c¢6 dinh. Mdi mét phuong phap
khau hao (duong thang, ty 1é sir dung, s du giam dan c6 diéu chinh) cho chi phi
khau hao khac nhau. Ttr d6 anh huong dén loi nhuan béo cdo trong ky.

Van dung cdc phirong phép ké todn

Ché d6 ké toan ciing cho phép doanh nghiép dugc phép van dung cac
phuong phép ké toan thong qua viéc Iya chon thoi diém ghi nhan chi phi.Nha quan
trji quyét dinh chuyén dich vé sau (hodc ghi nhan sém hon) mét s loai chi phi s&

lam giam (hodc ting) chi phi cta nién d6 hién hanh. Cac loai chi phi ¢ thé chuyén
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dich thoi diém ghi nhan bao gém: chi phi bao hiém hoa hoan, gié trji cong cu, dung
cu phan bo nhiéu ky, chi phi stra chita tai san ¢6 dinh, chi phi quang cdo, chi phi bao
hanh san pham, chi phi ban hang, chi phi quan Iy doanh nghiép. Nhirng loai chi phi
nay c6 thé dugc ghi nhan vao nién do phét sinh hodc phan bd cho mot s6 ky ké toan.

Luea chon thoi diém van dung cdc phwong phdp ké todn va cdc wéc tinh cdc
khodn chi phi, doanh thu

Nha quan tri doanh nghiép co thé lya chon thoi diém va cach thirc ghi nhan
cac su kién co lién quan dén chi tiéu loi nhuan trong ky. Chang han, thoi diém va
mitc dy phong can lap cta hang ton kho, ctia ching khoan va phai thu khé doi; thoi
diém cac khoan du phong nay dwgc hoan nhip hay xdéa s6 va mirc hoan nhap.
Doanh nghiép ciing c¢6 thé udc tinh (trich truéc) mot sd chi phi nhu: chi phi bao
hanh san pham, chi phi bao hanh céng trinh xdy lap, udc tinh ty 18 hoan thanh hop
ddng x4y 1ap va cung cp dich vu dé ghi nhan doanh thu va chi phi, udc tinh ty 18
i sudt ngdm an cua hop dong thué tai san dé vén hoa tién thué trong mot hop dong
thué tai chinh. Udc tinh thoi gian str dung hitu ich ciia TSCD ciing c6 thé duoc thuc
hién dé diéu chinh chi phi khiu hao.

Luwea chon thoi diém dau tw hay thanh ly tai san co dinh

Lua chon thoi diém mua hay thanh 1y, nhuong ban tai san ¢é dinh ciing c6
anh huong dén loi nhuan ké toan. Nha quan tri doanh nghiép c6 thé quyét dinh khi
nao va muc bao nhiéu cac chi phi quang céo, chi phi stra chita, ning cip cai tao tai
san c¢d dinh duoc chi ra.Nha quan tri cling c6 thé quyét dinh thoi diém thanh 1y,
nhuong ban tai san c¢b dinh dé day nhanh hozc 1am cham lai viéc ghi nhan loi nhudn
hay thua 13 hoat dong khac. Pay nhanh hay lam chim lai viéc gui hang cho khéch
hang vao thoi diém gan cudi nién do cling c6 anh hudng dén chi tiéu lgi nhuan bao
cdo trong ky.

Dan xép cdc giao dich thuc

Ngoai viéc diéu chinh loi nhuan thong qua lya chon cic phuong phap ké toan

Va C4c ude tinh ké toan (da phan tich & trén), doanh nghiép con c6 thé phu phép loi
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nhuén thong qua viéc dan Xép mot s6 giao dich thuc nham tang lg1 nhudn trong nam
hién tai, mac du céc giao dich do6 co thé khong c¢6 11 cho cong ty trong dai han.
2.6. M6i quan hé giira quan tri cong ty véi HVPCLN

Theo nghién ctru cuaPham Thi Bich Van(2012),dong co dé nha quan tri thuc
hién hanh dong quan tri lgi nhuan co thé 1a:

- Cong ty lan dau niém yét trén thi trudng ching khoan hoic trong cac dot
phat hanh thém c6 phiéu.

- Khi thué suét thué thu nhap doanh nghiép thay d6i.

- Khi cong ty dugc hudng cac wu dii mién, giam thué thu nhap doanh nghiép.

- Khi cong ty thudc ddi tuong dugc tham gia cac chuong trinh giai thuong
cong ty cua tinh, thanh phd hodc qudc gia, ...

- Pbi v6i truong hop thué giam déc hodc TGD dé quan tri cong ty. Nhiu kha
nang cac nha quan tri nay lam thay ddi loi nhuén thuc té dé duoc thudng va chia loi
nhuén tai mot thoi diém nao do.

- Trong nhiéu truong hop cong ty thudng cho ngudi 1am ké toan trén hiéu qua
kinh doanh, nén dé c6 duoc tién thuong cac nha ké toan s& thuc hién diéu chinh
tang loi nhudn thyc té ciia cong ty.

2.7. Cac Iy thuyét vé diéu chinh lgi nhuin
2.7.1.Ly thyét cac bén c6 lién quan(stakchoolder theory)

Ly thuyét cac bén co lién quan 1a mot Iy thuyét vé quan 1y to chic va dao
duc kinh doanh trong viéc quan 1y mot t6 chirc. Ban dau nd duoc chi tiét boi
Edward (1984) véi cach tiép can nham giai quyét “nguyén tic ai hay cai gi can quan
tam nhat”.

Trong quan diém truyén thong ctia mot cong ty, cac cd dong chi xem chu s
hitu hodc cac ¢ dong cua cong ty 1a quan trong, va cong ty c6 mot nhiém vu uy
thac rang budc dé dit nhu cau cua ho 18n trude tién va dé ting gia tri cho ho. Thay
vao d6 1y thuyét cac bén lién quan 1ap luan rang cé nhitng bén cé lién quan, bao
gdm nhédn vién, khach hang, nha cung cip, cac nha tai chinh, cong ddng, cac co

quan chinh phu, cac nhém chinh tri, cac hi€p hdi thwong mai va té6 churec cong doan.
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Ngay ca ddi thu canh tranh déi khi dwogc tinh 13 cac bén lién quan, tinh trang cta ho
duoc bat ngudn tir kha ning anh huong dén cac cong ty va cac bén lién quan.
2.7.2. Ly thuyét dai di¢n (agency theory)

Ly thuyét dai dién dinh nghia mot mbi quan h¢ dai dién nhu mdt hop dﬁ”)ng,
theo d6 mot hay nhiéu ngudi cam két voi mot ngudi khac dé thue hién mot vai dich
vu nhan danh hg, né bao ham viéc uy thac mot sb quyén ra quyét dinh cho nguoi dai
dién (Jensen & Meckling, 1976). Ly thuyét nay mo ta mbi quan hé giira cac bén ciia
doanh nghiép nhu gitra nguoi quan 1y va cac cd dong, giita cac cd dong va chii ng.Nha
dau tur uy thac viéc ra quyét dinh, chién luoc va didu hanh hoat dong cho cac nha quan
Iy, con nha quéan ly s& hanh dong va dua ra quyét dinh t6i da hoa gia tri ¢6 déng va dam
bao réng cac khoan no s€ duoc hoan tra cho cac chu no.

Tuy nhién, Iy thuyét nguoi dai dién ciing mo ta, cac nha quan 1y ¢6 kha ning sir
dung cac vi tri va quyén luc ctia ho dé dam bao loi ich riéng ctia ho.Co thé rang ngudi
dai dién khong phai lic nao ciing hanh dong lam lgi nhat cho nguoi dimg dau. Do sy
tach bach gitra quyén s& hiru, kiém soét cong ty va cac van dé bat déi ximg thong tin tir
cac nha quan 1y, cac c6 dong da xay ra van dé nguoi dai dién. Didu nay co thé s& gay ra
sur lura chon bét lgi va cac van dé & khia canh dao dtrc khac boi vi cac nha dau tu luon
hoai nghi rang liéu cac nha quan 1y c6 dang hanh dong vi loi ich clia cong ty hay
khong. Khi hai bén, nha dau tu va ngudi quan ly ¢6 mau thudn vé loi ich thi chi phi dai
dién s& xuat hién. Nha dau tu phai tra chi phi giam sat dé giam sat cac hoat dong bt
thuong ciia ngudi quan ly. Dé dam bao cac hanh dong va quyét dinh cia ngudi quan ly
khong gy hai dén loi ich cua cong ty, ngudi quan 1y phai tra chi phi rang budc. Mau
thuan vé loi ich cling tao ra nhiing mat mat phu trdi do phuc 1gi khong duge ti da hoa.
Téng chi phi giam sat, chi phirang budc va mat mat phu trdi duoc goi la chi phi dai
dién vi chi phi nay xut phat tir mbi quan hé gitta nha dau tw va nguoi quan ly (Jensen
& Meckling, 1976).

Ly thuyét dai dién cho rang su xung dot s& tang 1én khi c6 thong tin khong day
dii va khong d6i xtmg gitta nha du trr va nguoi quan Iy ctia doanh nghiép. Van dé nay

¢6 thé duoc han ché t6i da bang cach cung cap thém thong tin. Mot vai yéu tb anh
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huong dén mdi quan hé giira quan tri cong ty voi HVDCLNc6 quan hé véi ly thuyét
dai dién 1a quy mo doanh nghiép, quy mé HPQT, ty 1¢ thanh vién HDQT ddc lap, ty 1¢
s& hiru vén ciia BGD, ty 18 thanh vién Ban kiém soat (BKS), kha ning thanh toan va
thoi gian hoat dong ciia doanh nghiép.

Ly thuyét dai dién dinh nghia mot mdi quan hé dai dién nhu mot hop dong,
theo d6 mot hay nhiéu ngudi cam két voi mot ngudi khac dé thue hién mot vai dich
vu nhan danh ho, bao ham viéc uy thac mot s quyén ra quyét dinh cho nguoi dai
dién (Jensen& Mackling, 1976). Ly thuyét ndy mo ta mdi quan hé giita cac bén cia
doanh nghiép nhu giira nguoi quan 1y va cac co dong, giita cac cd dong va chi ng. Nha
dau tu uy thac viéc ra quyét dinh, chién luoc va didu hanh hoat dong cho cac nha quan
1y, con nha quan ly s& hanh dong va dua ra quyét dinh t6i da hoa gia tri c6 dong va dam
bao rang cac khoan no s& duoc hoan tra cho cac chii ng. Tuy nhién, ly thuyét nguoi dai
dién cling mé ta, cac nha quan Iy ¢6 kha nang sir dung céc vi tri va quyén luc cua ho dé
dam bdo lgi ich riéng cia ho.Co thé rﬁng nguoi dai dién khong phai lac nao cling hanh
dong lam loi nhit cho nguoi dimg dau.Do su tach bach gitra quyén s& hitu va kiém soat
cong ty va cac van dé bat ddi ximg thong tin tir cac nha quan 1y va cac co dong da xay
ra van dé nguoi dai dién. Diéu nay co thé s& gdy ra su lua chon bét loi va cac van dé &
khia canh dao dirc khac béi vi cac nha dau tw luén hoai nghi rang liéu cac nha quan ly
c¢6 dang hanh dong vi loi ich ciia cong ty hay khong. Khi hai bén, nha dau tu va nguoi
quéan ly ¢6 méu thudn vé loi ich thi chi phi dai dién s& xuét hién. Nha dau tu phai tra chi
phi giam sat dé giam sat cac hoat dong bat thuong clia nguoi quan ly. Dé dam bao cac
hanh dong va quyét dinh cua nguoi quan ly khong gay hai dén loi ich cua cong ty,
ngudi quan 1y phai tra chi phi rang bugc. Mau thuan vé loi ich ciing tao ra nhimng mat
mat phu trdi do phuc loi khong duoc tdi da hoa.

Ly thuyét dai dién duoc hiéu 1a mot mdi quan hé hop dong giita mot hodc
nhiéu ngudi (bén Uy quyén) voi mot ngudi khac (bén dai dién) dé thue hién mot sd
cong viée va do d6 chuyén quyén ra cac quyét dinh cho nguoi dai dién. Mot moi
quan hé gita bén ty quyén va bén dai dién xuat hién trong cong ty dai chung la gitra

chu s& hiru va nha quan 1y.
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Ly thuyét nay cho rang nha quan 1y c6 thé dua ra cac quyét dinh nhim muc
dich toi da hoa loi ich ca nhan cua minh thay vi tdi da hoa gia tri doanh nghiép
lythuyét dai dién cho rang trong thi truong vén va thi truong lao dong khong hoan
hao, nha quan 1y s& c¢b gang tdi da hoa tiéu dung ca nhan bang chi phi phai ganh
chiu bdi cac c¢d dong. Bén dai dién c6 kha ning diéu hanh hoat dong cia doanh
nghi¢p dua trén lg1 ich cd nhan cua ho thay vi loi ich cua ) dong do co su bét can
xtng thong tin, nha quan 1y c6 kha niang hiéu biét nhiéu hon cac c6 dong vé kha
nang ho dat dugc muc ti€u loi ich. Hanh vi 191 ich ca nhan ctia nha quan 1y con bao
gdm viéc tiéu thu ngudn luc ctia doanh nghiép duéi hinh thirc bong 16¢ va tranh cac
nguy co rui ro, theo do nha quan 1y s¢ bi rai ro s€ bd qua co ho1 mang lai 1g1 nhuan
nay.

Nhu vy, loi ich xay ra khi ¢ su tach biét giita quyén sé hitu va quyén kiém
soat, hay noi cach khéac chinh 13 do mau thuin loi ich giita nha quan 1y va cac co
dong. Bé giam thiéu rui ro nay cic nha quan 1y thuong gan lién loi ich cta nha quan
Iy véi loi ich chung cua cd dong va doanh nghiép, cac c¢6 dong nén ganh chiu cac
chi phi dai dién — vi du nhu thuéng cho nha quan 1y. Khi cac ¢ déng ganh chiu chi
phi dai dién dya trén két qua hoat dong kinh doanh thi cic nha quan 1y s& c¢b ging
dat két qua kinh doanh tt véi mong muén dat duoc loi ich tir d6.Néu khong thé
diéu hanh tét c6 thé nha quan 1y s& sir dung thu thuat diéu chinh lgi nhuan dé dat
dugc mong mubn cé nhan.

2.7.3. Ly thuyét tin hiéu (signaling theory)

Theo nghién ctru cia G.A.Akerlof (1970), Ly thuyét tin hiéu dé cap dén su ton tai
cta thong tin bat can ximg, théng tin ndy xay ra khi cac khi mot bén ddi tac nim gii
thdng tin con bén khéac thi khong biét dich thue mirc do thong tin nao d6. Hau qua cia
thong tin bat cAn xtng ndy giy ra lwa chon bét loi khi théng tin bi che day trudc khi ky
két hop dong.

Ly thuyét tin hiéu chi ra rang thong tin khong déi xing giira cong ty va nha dau
tr gy ra su lwa chon bat lgi cho nha dau tur. Theo 1y thuyét tin hiéu, cac nha quan Iy 1a

nhiing ngudi mong doi mot tin hi¢u tang trudng cao trong tuong lai s€ cd dong co phat
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tin hiéu nay toi cac nha dau tu. Thong tin bat cAn ximg xuit hién trong mdi quan hé nha
quan 1y véi cac cd dong, mbi quan hé giita doanh nghiép v6i nha dau tu. Néu doanh
nghiép phat tin hiéu khong chinh x4c s& gay bét loi cho nha dau tu, hodc nha quan 1y 1a
nguoi tryc tiép diéu hanh cong ty nén biét dugc thong tin clia cong ty nhung cb tinh che
day gay ra bat 1oi cho cac c6 dong va tim ky v lai ctia nha quan 1y.

2.8.Céc nhan t6 thé hién modi quan hé giira quan tri cong ty véi HVDPCLN dong
thoi dwa ra gia thuyét nghién ctru cho chwong 3

2.8.1.Hpi ddng quan tri

HPQTbao gdm nhiéu thanh vién ciing nhau giam sat hoat dong cua cong ty.
HDQT c6 hai chirc ning chinh, mot 13 HDQT thay mit d6 dong dé giam sat BGD;
hai 1a dong gop vao két qua hoat dong kinh doanh cua cong ty.Cac thong tin cua
cong ty 1a do BGD cung cép, néu BGD va HPQT khong c6 mdi quan hé tét, phan
dinh r& quyén han va nghia vu thi rat c¢6 thé HDQT khong phat huy dugc vai trd cia
minh. C6 nhiéu nghién ctru xem xét nhitng anh huéng ciia HPQT, liéu rang HDQT
c¢6 anh huong dén chat lugng BCTC hodc anh hudng dén HVDCLN.

Thanh vién HPQT tri doc lap co khi dugce goi dﬁy du 1a thanh vién HDQT
doc 1ap khong diéu hanh 1a thanh vién HPQT khong c6 quan hé vat chat véi cong
ty, hay cdc cong ty con, cong ty lién két clia cong ty - du 1a tryc tiép hay gian tiép
(voi tu cach ddi tac, co dong, hoac nhan vién cua cac td chirc ¢o quan h¢ kinh doanh
v6i cong ty). Thanh vien HPQT doc 1ap can nhimng dic tinh khach quan; cé cai
nhin rong hon tir bén ngoai; kién thirc, kinh nghiém kinh doanh va quéan 1y; ching
td su minh bach.

Mot thanh vién HPQT doc 1ap c6 kinh nghiém quan 1y ¢ tim cao s& gitp
HDQT xem xét, danh gia lai cac ké hoach, chién lugce cua cong ty; ngoai ra con
dong vai tro hd trg, giam sat CEO lam viéc theo dinh huéng cia HPQT.

Beasley (1996) cung cdp biang ching cho thiy ting ty 1& cac thanh vién
HDBQT bén ngoai s€ lam giam mirc d§ gian 1an BCTC. Cac nghién ctru khac ciing
cung cap bang chung cho thiy ting ty 1¢ thanh vién HPQT doc lap s& lam giam
HVDCLN (Peasnell, et al, 2000; Cornett, et al., 2007). Tinh doc lap cia HPQT con
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thé hién trong viéc tach vai tro gitta Chu tich HDQT va TGPD, céac cong ty c6 su tach
biét vai tro nay s€ lam gidam HVDCLN (Lei, 2006; Muhardi, 2010; Gluzar & Wang,
2011).

Fama (1980) cho rang sy thong tri cia nha quéan 1y trong HPQT c6 thé din
dén sy thong dong. Vi su thdng tri cua cc thanh vién didu hanh trong HPQT c6ng
ty c6 thé s& bi vo hiéu hoa khi HPQT s& mét tac dung va khi d6 sé& tré thanh BGD
ty hoat dong tu kiém diém. Ma hinh thirc nay thudng khong higu qua, viéc tu kiém
diém rat kinh nghiém 1a diéu khé thuc hién. Do d6, v6i co cdu HPQT gdm nhiéu
thanh vién khong diéu hanh s& phat huy tot vai tro giam sat cia HPQT c6 qué nhiéu
thanh vién diéu hanh. Tai Viét Nam, B9 tai chinh quy dinh co cdu HPQT tai khoan
2, diéu 11 thong tu 121/2012/TT-BTC “Co cau thanh vién HDQT can dam bao sy
can ddi giira cac thanh vién kiém diéu hanh va cic thanh vién khong diéu hanh,
trong d6 toi thiéu mot phan ba (1/3) téng sé thanh vienHPQT phai 1 thanh vién
HDQT khong diéu hanh”.Theo do, tac gia dua ra gia thuyét nhu sau :

Gid thuyét 1: H1 : Tang ty 1é thanh vién HPOT khéng diéu hanh sé lam gidm
HVDCLN.

S6 lugng nghién ctru cac thanh vién HPQT phai dugc xac dinh mot cach
thich hop dé dam bao rang c6 du thanh vién dé thuc hién cac chtrc ning khac nhau.
Tai Viét Nam, Bo tai chinh quy dinh vé s6 luong thanh vién HPQT tai khoan 1,
diéu 11 thong tu 121/2012/TT-BTC “Sé luong thanh vién HPQT it nhat ba (03)
ngudi va nhidu nhat 1a mudi mot (11) ngudi. Theo do, tic gia dua ra gia thuyét nhu
Sau :

Gid thuyét 2: H2: Quy mé Héi dong quan tri ¢6 tac dong dén HVDCLN.
2.8.2. S6 hiru co phén cia BGD

Ly thuyét dai dién cho rang hanh vi diéu chinh loi nhuan cta nha quan 1y xay

ra khi c6 tach biét vé quyén sé hiru va quyén kiém soét hay chinh 14 mau thuan lgi
ich giita nha quan 1y va cac co dong. Dé lam giam bot sy xung dot loi ich thi nén

gan két vd&i loi ich ctia nha quan 1y vai 1o1 ich chung ctia cong ty.
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Khi gin két voi loi ich ctia nha quan 1y véi loi ich chung cua cong ty thi
khoang cach tach biét giita van dé sé hiru va van dé kiém soat ciing dugc rat ngan.
Do d6, s& hitu ¢6 phan cia BGD c6 thé sé& lién quan dén HVDCLN. Mot sé nghién
clu cung cap bang chung cho thdy ty 1& s¢ hitu ¢d phan cia BGD lam giam
HVDCLN (Che & Warfield, 2005; Lei, 2006). Theo do, tac gia dua ra gia thuyét
nhu sau :

Gid thuyét 3: H3: Tang ty 1é s¢ hitu ¢6 phan ciia Ban gidm doc sé lam giam

manh HVDCLN.
2.8.3. Quy m6 doanh nghiép

Quy m6 doanh nghiép s& quyét dinh khdi luong cac giao dich vé doanh thu
va chi phi va c6 thé quyét dinh ca gia tri ciia ting giao dich. Trong mdi giao dich
d6, mdi su lua chon khac nhau trong gidi han cua ché d6 ké toan s& cho ra két qua
khac nhau. Vay nén sé luong va quy md cac giao dich trong ky s& quyét dinh murc
d6 bién dong vé loi nhuan mdi khi co6 lwa chon ké toan xay ra.

Mot trong nhimg bién cling anh hudng dang ké d¢én HVDCLN la quy
mo.Theo mé hinh danh d6i thi chi phi huy dong vén & cac cong ty 16n it hon nén ho
da dy kién nam giir tién mat it hon. Con theo 1y thuyét trat ty phan hang cho rang
cac cong ty 16n thi mudn thanh cong nhiéu hon do d6 ho can phai c6 nhiéu tién hon
sau khi kiém soat cac khoan dau tu cua ho.

Gid thuyét 4: Ha: Mirc dé diéu chinh loi nhudn phu thude (thudn chiéu) vao
quy mé ciia cong ty niém yét.
2.8.4.Ban kiém soat

Vai tro cia BKS 13 hét strc quan trong 1a giam sat hoat dong cia HDQTnham
ngan chin va phat hién nhitng sai pham, thiéu sot bat minh, bat hop 1y, xung dot loi
ich... trong viéc quan ly, diéu hanh cong ty dat duoc hiéu qua cao nhét.

Chtrc ning co ban cia BKS cong ty 1a giam sat cong tac quan 1y, diéu hanh
cua HDQT va BGD. Mot BKS ddc lap sé duara y kién doc 1ap va khach quan tai
moi thdi diém. Chtourou va céc cong sur (2001) nghién ctru v6i mot mau cic cong

ty My nam 1996 va két luan rang mot Uy ban kiém toan véi mot ty 18 16n hon cua
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cac thanh vién bén ngoai sé lam giam HVDCLN. Tac gia Nguyén Ly (2010) ciing
da bay to quan diém cho rang cac cong ty Viét Nam vo hiéu hoa BKS bang cach lua
chon cac thanh vién BKS la nhan vién trong cong ty vi nhan vién trong cong ty s¢€
chiu su quan 1y ciia BGD va sé& kho co thé khach quan khi dwa ra y kién, d6i khi c6
thé s& im ling 1am ngo trude sai pham ciia BGD.

Khoan 2, diéu 122 thong tu 121/2012/TT-BTCciing quy dinh: “Thanh vién
BKS khoéng dugc gilt cac chic vu quan 1y cong ty”. Su rang budc nay cang khong
c6 y nghia khi HDQT, TGP, Giam dbc dwa nhan vién cp thap vao lam thanh vién
BKS dé d& bé sai khién. R4t dé thdy luong, thudng, hop dong lao dong va cac diéu
kién thing tién ctia nhan vién cip thap déu truc tiép do TGP, Giam ddchoidc gian
tiép do HPQT quyét dinh.BKS 1am viéc theo diéu 1é cong ty va cac quy dinh cia
phap luat.Theo do, tac gia dua ra gia thuyét nhu sau :

Gid thuyét 5: H5: Tang ty 1¢ thanh vién BKS khong kiém nhiém trong cong ty

lam giam HVDCLN.
2.8.5. Kha ning thanh toan

Khé nang thanh todn hay con goi la tinh thanh khoan la kha nang dap Umg
tinh hinh no ctia doanh nghiép trong ngin han, 1a kha ning chuyén thanh tién mat
cua céc tai san cua doanh nghi¢p, chi mirc d0 ma mot tai san bat ky ¢o thé duoc
mua hodc ban trén thi trudng ma khéng lam anh huong dén gia thi truong cia tai
san do, vi du nhu: cac khoan nog, cac khoan phai thu,...va cé kha nang chuyén doi
thanh tién dé dang, thuan tién cho viéc chi tiéu hay thanh toan.

MOt tai san c6 tinh thanh khoan cao thuong duoc dic trung boi sd luong giao
dich 16n. Trong ké toan, tai san luu dong duoc chia lam nam loai va duoc sép xép
theo tinh thanh khoan tir cao dén thép nhu sau: tién mat, dau tu ngén han, khoan
phai thu, ung trudc ngén han, va hang ton kho. Nhu vay, tién mit c6 tinh thanh
khoan cao nhét, luén ludn dung duogc truc tiép dé thanh toan, luu thong, tich trir.
Con hang ton kho c¢6 tinh thanh khoan thap nhat vi phai trai qua giai doan phan phéi
va tiéu thu chuyén thanh khoan phai thu, rdi tir khoan phai thu sau mot thoi gian

ma&i chuyén thanh tién mat.
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Thanh khoan dugc coi 13 mot phan cia tai san, anh huong dén tinh hinh ting
giam tai san ngan han trong doanh nghiép. Vi du nhu: viéc thanh toan 1ai va gdc cho
cac chu ng qua cao trong khi doanh nghiép dang gap kho6 khan nghiém trong,c6 kha
ning dan doanh nghiép dén bo vuc pha san. Thanh khoan la mot dac tinh quan
trong cta cong ty, anh hudng dén loi nhudn cong ty va loi ich cta nha quan lydo do
s€nd anh huong HVDCLNcua doanh nghiép.

Theo Saleem va Rehman (2011) kha nang thanh toan la dac tinh quan trong
clia cong ty, trong d6 anh huéng 16n dén BCTC cua cac cong ty. Cac kha ning
thanh toan ciia cong ty dé dap ung nghia vu tai chinh ngan han cua né 1a yéu t6
quan trong danh gia ctia céng ty boi co nhiéu dbi twong quan tdm dén thanh toan
clia cong ty nhu cac nha dau tu, nguoi cho vay, co quan quan 1y, dén loi nhuan cua
cong ty. Co thé giai thich bang 1y thuyét tin hiéu rang mot cong ty co kha ning
thanh todn cao s€ lam tang HVDCLN.

Theo d6, tac gia dwa ra gia thuyét nhu sau :

Gid thuyét 6: H6: Doanh nghiép c6 kha niing thanh todn cao thi dnh huéng dén

HVDCLN nhiéu hon cdc doanh nghiép c6 kha ndng thanh todn thdp.
2.8.6. Thoi gian hoat dong ciia cOng ty

Theo ly thuyét tin hiéu va cac nghién ctru trude thi thoi gian hoat dong ciia
doanh nghi¢p c6 anh huéng HVDCLN.Céac doanh nghi¢p c6 thoi gian hoat dong
cang l4u thi viéc l4p va trinh bay BCTC cang duoc cai thién hon vi chung c¢6 nhiéu
diéu kién thuc té hon cho qua trinh bao cdo nhu bd may ké toan, kha ning ap dung
cong nghé thong tin... Céc cong ty co thoi gian hoat dong l1au dai c¢6 nhiéu thanh
tuu dé bao cao nham tiang danh tiéng clia nd, con cac cong ty co thoi gian hoat dong
con ngén chua c6 nhiéu danh tiéng trén thi trudng nén viée cong bd nhiéu thong tin
c6 thé anh hudng tiéu cuc dén vi thé canh tranh cua ho.Theo do, tac gia dua ra gia
thuyét nhu sau :

Gid thuyét 7: H7: Doanh nghiép c6 thoi gian hoat dong cang lau danh
hwong dén HVDCLN cang nhiéu.
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KET LUAN CHUONG 2

Trong chuong 2 tac gia trinh bay co s Iy thuyét ciia bai nghién ctru, da trinh
bay tom tat cac kién thirc vé HVDCLN qua céc 1y thuyét nén tang va dua ra cac gia
thuyét nghién ciru trinh bay trong chwong 3. Mic du da tré thanh van dé& duoc
nghién ctru siu rong nhung van chua c6 mot dinh nghia thdng nhat vé hanh vi diéu
chinh va mdi quan hé giira quan tri cong ty va HVDCLN. Téc gia da trinh bay thu
thuat diéu chinh va dong co diéu chinh lgi nhuan dong thoi trinh bay vé vai tro quan
trj cong ty va mdi quan hé giira quan tri cong ty véiHVDCLN.Sau khi néu ra dinh
nghia vé quan tri cong ty va vai tro dic diém ciia quan tri cong ty va hanh vi diéu
chinh, cic nghién ciru trudc, tic gia s& tiép tuc trinh bay phuong phap, mé hinh

nghién ctiru ¢ chuong 3.



36

CHUONG 3:

PHUONG PHAP NGHIEN CUU
3.1. Quy trinh nghién ciru

[ Xéc dinh céac van dé nghién ctru. }

A 4

Céc nghién ctru trude, co so 1y thuyét va lya

chon phuong phép.

A 4

A 4

{ Thiét 1ap mo hinh nghién ciru.

Thu thap va xur 1y s6 lidu bang phan mém SPSS. J

\ 4

Nghién ctru dinh tinh: Tap hop Nghién ctru dinh lugng: Thu
mdt sO nghién cuu trudce, co sd 1y thap s liéu chay SPSS
thuyét lién quan dén HVDCLN

Nhén xét va danh gia két qua
nghién ctru.

Hinh 3.1: Quy trinh nghién ctu
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Quy trinh nghién ciru dwogc tém tit theo cic bude sau:
Budc 1: Xéac dinh van dé nghién ciru, cau hoi va muc dich nghién ciru.
Budc 2: Tham khao cac tai liéu c6 lién quan véi dé tai nghién ciru tir trude do,
sau d6 dua ra mo hinh da duoc thiét 1ap va gia thuyét da duoc dé xuat.
Budc 3: Tién hanh thu thap dit lidu .
Budc 4: Chinh stra, ma sd va diéu chinh céc dit liéu trude khi thir nghi¢m do
tin cay va tinh hop 1€ cta dir licu.
Budc 5: Kiém tra cac gia thuyét nghién ctru va xac dinh mdi quan hé cua cac
yéu tb trong mo hinh thong qua viéc phan tich hdi quy tuyén tinh da bién.
3.2. Gia thuyét nghién ciru :
Trén co s& cac ly thuyét da dugc néu & trén, cac bién duoc dua ra dé nghién
ctru trong cac gia thuyét sau:
H1 : Tang ty 16 thanh vién HPQT khong diéu hanh s& lam giam HVDCLN.
H2 : Quy mdé HPQT c6 tac dong dén HVDCLN.
H3 : Tang ty 18 s& hitu ¢6 phan ctia BGD s& 1am giam manh HVDCLN.
H4 : Muc @6 diéu chinh loi nhuan phu thudc (thuan chiéu) vao quy md cua
cong ty niém yét.
HS5 : Tang ty 1€ thanh vién BKS khong ki€ém nhiém trong cong ty lam giam
HVDCLN.
H6 :Doanh nghiép c6 thoi gian hoat dong cang lau anh huong dén
HVPCLNcang nhiéu.
H7 : Doanh nghiép c6 kha ning thanh tod4n cao thi anh hudng dén
HVDCLNnhiéu hon cic doanh nghiép c6 kha ning thanh toan thép.
3.3. M6 hinh nghién ciru
3.3.1. Xay dung mo6 hinh nghién ctru
Trong bai nghién ctru nay, tac gia st dung mo hinh sau:
HVIDIEUCHINHLN = By + B,*BDIND + B,*BDSIZE + B;*MANOWN +
B4*LnSIZE + Bs*AUDNID + B¢*CR + B;*AGE + ¢
Trong do:



38

BDIND, BDSIZE, MANOWN, LnSIZE, AUDNID, CR, AGE : La cic bién doc

1ap.
BO - hé s chan.
B1, B2, B3, B4, BS, 6, 7 : 1a tham s6 chura biét ciia mé hinh.
& : Sai s6 ctia md hinh
Bién déc lap
Ty 1€ thanh vién HPQT
doc lap
Bién phu thuoc Quy mé HDQT
Ty 1¢ s¢ hiru ¢6 phan ciia
HVIDIEUCHINHLN .
ue < BGD

Quy mo6 doanh nghiép

Ty 1€ thanh vién BKS
khong kiém nhiém chirc
vu trong cong ty

Kha nang thanh toan

A

Thoi gian hoat dong

Hinh 3.2: M6 hinh nghién ctru cac mdi quan hé giita quan tri cong ty dén HVDCLN



3.3.2. M héa bién
Bang 3.3:M3 hoa bién
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Tén bién MGo ta bién
Ty 1€ thanh vién HDQT ddc lap BDIND
Quy mé HbQT BDSIZE
Ty 1¢ s6 hitu c6 phan cia BGD MANOWN
Bién doc lap Quy mo doanh nghiép LnSIZE
:gﬁlf \t/?.latrrliln\;ecrg :glii khong kiém nhiém AUDIND
Kha nang thanh toan CR
Thoi gian hoat dong AGE
Bién phu . Y , . R
thude Hanh vi di€u chinh lgi nhuan HVIDIEUCHINHLN

3.3.3. Po ludng cic bién trong mé hinh nghién ctru va moi twong quan

Bang 3.4: Cac bién trong md hinh nghién ciru va mdi tuong quan

Gia
thuyét vé
chiéu .

Stt Bién Tén bién | Cach do lwong tuwong Neuon n’ghién
quan cua o
bién phu

thudc
Bién phu thudc
Hanhvi | Bién DA do
1 | HVIDIEUCHINHLN | diéu chinh | lwong tir mo hinh
loi nhuan | hoi quy  (***)
Bién doc lap
1 BDIND Ty 1¢ | Po ludng bang s6 + Pak & Shin,
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thanh vién | luong thanh vién (2004)
HDQT HDQT doc lap
doc lap chia cho tong sb
thanh vién
HDQT
BDSIZE Quy mo Sé twong. ol Lei (2006)
HbQT dong quan tri
Ty 1¢ | Po luong bang so
thanh vién | luong thanh vién
BKS BKS khong kiém
khong nhiém chic wvu
AUDIND Kiém trong cong ty Beasley (1996)
nhiém chia cho tong sb
chitc  vu | thanh vién BKS
trong cong
ty
Ty 16 so|Do luong bang
hiru co | tong s6 co phiéu Che &
MANOWN phan cua|cuia BGD chia Warfield,
BGD cho tong sd cb (2005)
phiéu cua cong ty
Quy mb | Log(Tong tai Chtourou va
LnSIZE doanh san) cac cong su
nghiép (2001)
Kha ning |Po luong bing Nandi & Ghost
R thanh to4n | tai san ngan han (2012); Saleem

chia cho ng ngan

han

va Rehman
(2011)
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Thoi gian | Ly thoi gian tur
hoat dong | khi doanh nghiép

niém yét lan dau Salman
7 AGE trén sd giao dich + va Yazdanfar
chung khoan cho (2012)

dén thoi diém

nghién ctu

(***) Po lwong bién DA dai dién cho HVDPCLN
Nhu d3 trinh bay trong phan 1y thuyét 2.3 chuong 2, tac gia dd st dung md
hinh hdi quy bién NDA do luong bién HVDCLN cua cong ty.
Mo hinh hdi quy bién NDAtheo TA, c¢6 dang:
Yie = a1 Xjp1 + 0Xjrz + 3Xijz + &t

Trong do:
v TA; Téng don tich cong ty i ndm t
"7 A, Tongtdisancongtyinimt— 1
o - L _ 1
™AL, Téngtaisan congtyinamt— 1
Xitz = A
1t—-1
_ Thay d6i trong doanh thu — Thay d6i trong ng phai thu
B Téng tai san cong ty i nam t — 1
_ PPE;; _ Tong tai san codinh cong ty i nam t
"8 7 Ay, Téngtaisancongtyinamt— 1

Sau khi héi quy ta thu dugc hé s6 a; a,va as, tinh bién DA theo cong thic :

DA, TAy; NDA;,  TAy 1 AREV;; — ARy, PPE;;

—_— - (ao + al + az
Ait—l Ait—l Ait—l Ait—l Ait—l Ait—l Ait—l
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3.4. Thu thap dir li€éu nghién ctru

Dit liéu str dung trong bai nay 1a dit liéu thtr cp, dugc 1y tir trang web cua
S& giao dich chung khoan TP.HCM gdm BCTC nim (dugc kiém toan) va cac bao
céo khac ciia cac cong ty niém yét trén HOSE nam 2013. Cac cong ty lay mau la
cac cong ty c6 day du dit liéu trong giai doan nghién ciru.

Cong ty thuc hién ky ké toan theo nam dwong lich, khong 4p dung theo nim
tai chinh va khong thay doi ky ké toan trong giai doan nghién ctru.

Céc cong ty ciia viéc nghién ctru, phai c6 hoat dong lién tuc va cb phiéu cua
n6 duoc giao dich.

Cac cong ty phai trinh bay cac thong tin tai chinh cho giai doan nam 2013.

Mau nghién ctru: BCTCcua cong ty niém yét trén Sogiao dich ching khoan
TP.HCM. S6 luong mau chon phai dap tmg quy dinh chon miu (n) quy dinh cho
phuong phap dinh lugng, n > 30% tong cong ty niém yét trén san ciia 322 cong ty
niém yét 1a gan 97 cong ty niém yét, vay n =100> 97, s6 lugng miu dat yéu cau va
dap ung duoc quy dinh chon ngau nghién ciru.
3.5. Phwong phap xir 1y s6 liéu

Trong nghién ciru nay, phan tich dir liéu duoc thuc hién bang phin mém
thdng ké SPSS dé thuc hién: thong ké mé ta, kiém tra mdi twong quan va hdi quy
tuyén tinh da bién cac bién trong mé hinh nghién ciru.

Pénh gia 6 phu hop cia mé hinh hdi quy da bién thong qua Hé sé xac dinh
R® va R? hi¢u chinh.

Kiém dinh gia thuyét vé d6 phu hop ctia mé hinh.

Kiém tra hién tuong da cong tuyén thong qua hé s phong dai phuong sai
VIF (Variance Inflation Factor).

Kiém dinh ty twong quan théng qua hé s6 Durbin-Watson.

Dién giai ¥ nghia cac hé s6 hdi quy va danh gia y nghia cta ting bién doc

1ap bang cach sir dung gia tri Sig so véi mirc y nghia thong ké.
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KET LUAN CHUONG 3

Trong chuong 3 tic gia da trinh bay cac gia thuyét nghién ctru, phuong phap
thu thap dir liéu va phuong nghién ctru, thiét ké chon mau. Tac gia dua ra 7 gia
thuyét can kiém dinh dé nghién ctru vé mdi quan hé giita quan tri cong ty (HDQT
va BKS) v6i HVDCLN théng qua xay dung mo hinh hdi quy tuyén tinh boi.Phuong
phap thu thap dir li¢u 1a thu tap dir li€u tai chinh va phi tai chinh cua cac cong ty
niém yét trén S¢ giao dich ching khoan TP.HCM giao doan nim 2013.

Bai nghién ciru nay tién hanh chay hoi quy hai lan, 1an 1 tac gia chay hoi quy
dé do luong bién HVDCLN, lan 2 tac gia chay hoi quy cac bién con lai véi bién
HVDCLN.

Nghién ciru str dung phuong phéap phan tich dit liéu 1a théng ké mo ta, phan
tich twong quan va phan tich hoi quy.
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CHUONG 4
PHAN TiCH KET QUA NGHIEN CUU
Churong nay trinh bay két qud nghién ciru thu dwoc tir qud trinh phdn tich sé liéu
ciia cdc cong ty niém yét trén thi truong chitng khodn TP.HCM trong giai doan ndm
2013 théng qua phin mém xir 1y thong ké SPSS 20.0. Két qud dwoc trinh bay dudi
dang thong ké mé ta, kiém dinh twong quan va hoi quy tuyén tinh cdc bién trong mé

hinh nghién ciru. Sau d6 tdc gid nhdn xét va phan tich két qud thu thap dwoc.

4.1.Théng ké mé ta cac bién ddc 1ap va bién phu thudc

Dit liéu s& duoc trinh bay duéi dang bang thong ké mé ta, bién doc lap va
bién phu thudc s& duoc mé ta cac ndi dung sau: tén bién, ¥ nghia bién, s6 mau quan
sat, gia tri nho nhat, gia tri lon nhat, trung binh cdng, do 1éch chun.

Bang 4.1. Bang thong ké mo ta gitra cac bién trong mé hinh

, ] SO | Giatri | Giatri | Giatri Bé lich
Stt | Tén bien Y nghia guan nho lom trung chuin
sat nhat nhat binh u
HVIDIEUC | Hanh vi diéu chinh Loi
1 | HINHLN nhuan 100 .32 30 0434 14974
2 | BDIND Ty I¢ thanh vien HDQT | 44, 00| 67| .0746| 13408
doc lap
3 | BDSIZE Quy mé HPQT 100 400| 11.00| 5.6200| 1.31641
4 | MANOWN | Ty 16 so hitu vén BGD | 100 .00 75 4425 37073
5 | LnSIZE Quy md doanh nghiép | 100 10.08 | 13.88| 11.8731 83321
6 | AUDIND | Ty Ié thanh vién BKS 100 .00 .80 2519 24247
7 | CR Kha nang thanh toan 100 .29 6.71 1.7215 | 1.07123
8 | AGE Thoi gian hoat dong 100 1.00 | 13.00 4.8400 | 2.59650

Nguon: Két qua phén tich SPSS tir s6 liéu thu thdp — phu luc 3

Thong qua két qua trinh bay & Bang 4.1, cho thiy hanh vi diéu chinh loi
nhuan trung binh ciia cac cong niém yét trén thi truong ching khoan TP.HCM trong

giai doan ndm 2013 chiém 4,34%, cac nghién ctru trude day ¢ Viét Nam nhu Pham
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Thi Bich Van (2012), V& Vian Nhi va Hoang Cam Trang (2013) déu cho ra cac két
qua nghién ciru khac nhau va mét s6 nghién ctru khéc trén thé gidi ciing déu cho ra
két qua khac nhau tac dong dén HVDCLN. Do d6, cac nude trén thé gii khac nhau
thi HVDCLN khong gidng nhau.

Ty 1€ thanh vién HDQT doc 1ap hay con goi la thanh vién HDQT ddc lap
khong diéu hanh c6 gi4 trj nho nhat 1a 0%, nghia 14 cic thanh vién HPQT cua cong
ty dang iy mau trong giai doan nay déu c6 tham gia déu hanh va co gia tri trung
binh 1a 7,46%.

Quy moé HPQT la sb lugng thanh vién HDQT trong mot cong ty, theo bang
thong ké mo ta trén thi cong ty co lwong thanh vién HDQT it nhat 1a 4 nguoi va
nhiéu nhat 13 11 nguoi.

Ty 1& s6 hitu cia BGD 1a s6 luong c¢6 phan ma BGD dang s hitu, nhung
theo két qua trén thi c6 nhitng cong ty BGD khong nim sé luong c¢d phan nio, cd
gia tri nho nhét 1a 0% va ty 1¢ ndm giit cao nhat 1a 75%.

Quy md cua cong ty duoc tinh bang cach iy logarit cua tong tai san, quy mo
doanh nghiép c6 gié tri trung binh nim & khoang 11,87 cong ty c6 quy mo thap nhat
13 10,08 va cong ty co gid tri quy mo cao nhét 13 13,88,

Ty 1€ thanh vién BKS doc 1ap 1a nhitng nguoi dugc thué tir bén ngoai cong ty
khong phai 12 nhan vién cong ty kiém nhiém, theo bang két qua trén thi cic cong ty
niém yét dugc 1y trong giai doan nay c6 ty 18 thanh vién doc 1ap bén ngoai cao nhat
1a chiém 80% va c6 ty 1é trung binh chiém khoang 25,19%.

Kha néang thanh todn cia cac doanh nghiép c6 su khéac biét 16n, 16n nhat 12 6.71
va nho nhét 13 0.29. Kha nang thanh toan hién hanh cta cac doanh nghiép dat trung binh
7.7215 1a twong ddi cao, tuy nhién khdng phai hé sb nay cang 16n cang tét. Tinh hop Iy
ctia hé s nay phu thudc vao nganh nghé kinh doanh, nganh nghé nao ¢6 tai san Iuu dong
chiém ty trong cao trong tong tai san (thuong gip & nganh Thuong mai) thi hé sé nay cao

va nguoc lai.
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Thoi gian hoat dong cong ty 1a s6 ndm ké tir khi cong ty bat dau hoat dong,
c6 gia tri trung binh 4,84 ndm, cong ty c6 thoi gian dong cao nhat 1a 13 nam va thap
nhit 1a 1 nam.

4.2. Phén tich twong quan giira cic bién

Phén tich twong quan 1a mot phép phan tich duge dung dé luong hoa muc do
chit ch& mbi lién hé giita cac bién dinh luong trong mé hinh nghién ctru.Bang cach
sir dung hé s6 twong quan Pearson (r), voi muc y nghia 14 p < 0.1 va p<0.05.

Dé xac dinh mirc d6 mdi twong quan, theoGido trinh théng ké tng dung cua
Hoang Trong va Chu Nguyén Mong Ngoc (2011, trang 344).

/r/> 0.8: twong quan tuyén tinh rt manh.

/r/ = 0.6 — 0.8: twong quan tuyén tinh manh.

It/ = 0.4 — 0.6: c6 twong quan tuyén tinh.

Ir/ = 0.2 — 0.4: twong quan tuyén tinh yéu.

Ir/< 0.2: twong quan tuyén tinh rat yéu hodc khong c6 twong quan tuyén tinh.

Bang 4.2. Ma tran tuong quan gitta cac bién trong mo hinh

HVIDI
Tén bién EUCHI BDIND BDSIZE MANOWN LnSIZE AUDIND CR AGE
NHLN
Pearson x o * *x
LVIDIEUG | Conation | 1.000 | -.4417 | 423 301" | -319| -336|.4077| 493
RINALN 1 sig. (2-taited) 001 | .001 045| 238| .721| .000| .055
Pearson - * ok
| Coneation | gag| 1000 | -110 -110| 27| 2357 | -056| .031
Sig. (2-tailed) .001 275 276 .209 .018 577 .001
Pearson %
e | Comsaon | 4287 | -110| 1000 -133| 058 | -128| -053| .012
Sig. (2-tailed) .001 275 .186 .568 .204 .601 .909
Pearson B
Peason | 301" | -110| -.133 1.000 | .012| .026| .153| .027
MANOWN
Sig. (2-tailed) .045 276 .186 .906 .798 129 .789
Pearson
.| Comemin | -319| 27| .058 012| 1.000| .005| -139| .187
Sig. (2-tailed) .238 .209 .568 .906 .958 167 .063
Pearson *
ooy | Comeltion | 336| 2357 | -128 026| .005| 1.000| .045| .177
Sig. (2-tailed) 721 .018 .204 .798 .958 .657 077
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Pearson Kk

R Correlation 407 -.056 -.053 153 -.139 .045 | 1.000 | -.006
Sig. (2-tailed) .000 577 .601 129 167 .657 .954
Pearson ke

AcE Correlation 493 | .031 .012 .027 .187 A77 | -.006 | 1.000
Sig. (2-tailed) .055 .001 .909 .789 .063 077 .954

Ghi chu: - Y nghia thong ké & mirc 1% (**) - Y nghia thong ké & murc 5% (*)
Nguén: Két qua phan tich SPSS tir s6 liéu thu thdp — phu luc 3

Qua két qua bang 4.2 phan tich ma trin twong quan giita cac bién trong mé
hinh, tic gia s& phan tich xem mdi twong quan giira cac bién doc 1ap trong mé hinh
¢ trong quan manh hay yéu dé tir d6 xem c6 dau hiéu da cong tuyén hay khong.
Néu hé s Pearson (r) cang 16n thi mirc do tuong quan cang cao, diéu nay c6 thé dan
dén hién tuong da cong tuyén khi kiém dinh mé hinh hoi quy.

Véi cac bién doc 1ap nhu BDIND, BDSIZE, MANOWN,CR va AGE c6
nghia thdng ké v6i mirc y nghia 1% va 5% déu co gia tri Sig déu nho hon 0,05 diéu
nay cho thiy rang cac bién doc 14p c6 mdi twong quan véi nhau va cé y nghia thong
ké. Két qua trén ciing cho thay rang hé s Pearson (r) cua cac cdp bién doc lap diéu
nho hon 0,4 nén mo hinh hdi quy tuyén tinh ma tac gia xay dung khong xay ra hién
tugng da cong tuyén.

4.3. Kiém tra da cong tuyén

Pé kiém tra van dé da cong tuyén tac gia dung hé sd VIF (variance inflation
factor — hé sd phong dai phwong sai).Theo sach ctia Hoang Trong — Chu Nguyén
Mong Ngoc (2011, trang 371) néu hé s6 VIF vuot qua 10 thi c¢o ddu hiéu cua Da
cong tuyén trong mé hinh.

Theo két qua hdi quy & bang 4.3tac gia thiy cac hé s6 VIF cua ting nhan t6
trong mo hinh déu cé gia tri < 10 chitng t6 md hinh hdi quy nghién ctru khong vi
pham da hién tuong cong myén, cac bién doc 1ap khong anh huong dén két qua giai
thich cua mo hinh.

4.4. Hoi quy tuyén tinh cac bién trong mé hinh

Vi b dir licu dugc thu thap d?ly da tr nam 2013 cuaa 100 cong ty niém yét

trén thi truong ching khoan TP.HCM, nghién ciru sitr dung phan mém SPSS dé
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phan tich hdi qui tuyén tinh da bién dé xac dinh cic nhdn t& anh huéng dén
HVDCLN cua cic cong ty niém yét trén thi truong chimg khoan TP.HCM.

Phuong phap hdi quy dwoc tién hanh véi bién phuc thudc 18 HVDCLN va
bay bién doc 1ap 1a Ty 1& thanh vién HPQT doc 1ap (BDIND), Quy mdé HPQT
(BDSIZE), Ty 1€ s6 htru BGD (MANOWN), Quy m6 doanh nghiép (LnSIZE), Ty
1¢ thanh vién BKS (AUDIND), Kha nang thanh toan (CR) va Thoi gian hoat dong
(AGE). Sir dung phwong phap Enter, tit ca cac bién dugc dua vao mot 1an va xem
xét cac két qua théng s ¢ lién quan.

Mo hinh héi quy tuyén tinh da bién c¢6 dang nhu sau:
HVIDIEUCHINHLN= By, + B;*BDIND + B,*BDSIZE + B3s*MANOWN +
B4*LnSIZE + Bs*AUDIND+ Bg*CR + B, *AGE + ¢
4.4.1. Phan tich mé hinh lan 1
Bang 4.3. Bang phan tich két qua hoi quy da bién lan 1

Tenbién |0 MU ChUANDOD | HesdBeta | Sig. | VIF
B Std. Error | chuan héa

(Constant) -.068 162 -418 .667

BDIND -.482 .087 -432 | -5.558 000 | 1.213
BDSIZE .030 .008 263 | 3.637 .000| 1.056
MANOWN -.116 .029 288 | -3.961 .000| 1.064
LnSIZE -.015 .013 -.083 | -1.134 260 | 1.068
AUDIND .015 .045 .025 339 735 | 1.089
CR .060 .010 431 5.961 .000| 1.049
AGE .020 .004 354 | 4.633 .000| 1.175
Sig = 0,000

Hé sé R? = 0,543

Hé s6 R” hiéu chinh = 0,508

Durbin — Watson = 2,086

Ghi chU: - Y nghia thong ké & mirc 1% (**) - Y nghia thong ké & mirc 5% (*)
Nguon: Két qua phén tich SPSS tir s6 liéu thu thdp — phu luc 3
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Mo hinh hoi quy chuin héa dwgre viét lai nhw sau:
HVIDIEUCHINHLN= - 0,432BDIND + 0,263BDSIZE -0,288MANOWN -
0,83LnSIZE + 0,431CR + 0,354AGE

Trong bang 4.3 ta thiy cac hé sé VIF cua tit ca cac bién déu nho hon 5
ching t6 mo hinh khéng bi da cong tuyén. Dong thoi gia tri cua théng ké D
(Durbin-Watson) bang 2.086 — gi tri nay nim trong khoang tir 1 dén 3, chimg t6
khong c6 hién tugng tu trong quan gifta cac bién.

Ngoai ra, khi xét tg Va t,, clia cac bién dé do do tin cay thi cac bién doc lap:
Thoi gian hoat déng ciia DN, Quy md HPTQ, Kha nding thanh todn déu dat yéu cau
do tar> tynr.02) = 1.986086 (nho nhét 1a 3.637) va cac gia tri Sig. ctia cac bién nay
déu thé hién do tin cay kha cao, déu < 0.05 (16n nhét 1a 0.000). Tuy nhién, cac bién
ty lé BKS , Quy mo doanh nghiép lai khong dat ¢ ca hai ti€u chudn: tgy,< tuwson =
1.986086 va Sig. ciia cac bién nay déu > 0.05 thé hién do tin ciy kém. Do do, viéc
loai 1an luogt cac biéncon lai ra khoi mo hinh 1a can thiét dé phan tich m6 hinh hoi
quy da bién céac lan sau.

4.4.2. Phén tich mé hinh lin 2
Cach loai b6 cac bién va mé hinh lan cudi

Thong qua viéc kiém dinh mé hinh 1an 1, cac bién déukhongdat yéu cau & ca
hai tiéu chuin: tyuva Sig. Do do, cac bién nay bj loai ra khoi mé hinh theo phwong
phap loai trur dan (backward elimination). Bién nao x4u nhat s& duoc wu tién loai
trudc va chay lai m6é hinh ma khong c6 bién vira bi loai. Qua trinh dugc thuc hién
1an luot theo cac budce sau:

Theo két qua chay mé hinh lan 1 duoc thé hién & bang 4.3, bién Ty 1é BKS
c6 teer = 0.339 12 nho nhét va Sig. = .735 1a 16n nhét trong mé hinh nén s& dugc loai
trude. Tién hanh chay lai mo hinh 14n 2 chi con sau bién doc 1ap (khong cé bién 7y
Ié BKS), sau d6 kiém dinh lai mé hinh theo cac budc gidng nhu da kiém dinh ¢ lan

1.
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Tenbién ¥ S(:hlm c::'n;:r gleui‘;ll;‘:f: t Sig. | VIF
(Constant) -.062 .160 -.388 .699

BDIND - 477 .085 -427 | -5.617 .000| 1.173
BDSIZE .030 .008 261 | 3.639 000 | 1.045
MANOWN -.116 .029 287 | -3.973 .000 | 1.064
LnSIZE -.015 .013 -.083 | -1.150 253 | 1.067
CR .060 .010 432 | 6.011 000 | 1.047
AGE 021 .004 357 | 4.726 .000 | 1.159
Sig = 0,000

Hé sé R? = 0,542

Hé s6 R” hi¢u chinh = 0,513

Durbin — Watson = 2,092

Ghi chu: - Y nghia thong ké & mirc 1% (**) - Y nghia thong ké & muc 5% (*)
Nguon: Két qua phén tich SPSS tir s6 liéu thu thdp — phu luc 3

Két qua danh gia mic do phu hop ciia mé hinh 1an 2, sau khi loai bién 7y
1éthanh vién BKS dugc thé hién ¢ bang 4.4 cho thdy & mo hinh nay Hé s R? hiéu
chinh 1a 0.513 16n hon Hé sé R? hiéu chinh & mé hinh 1dn 1 14 0.508.Diéu nay
chimng t6 biénTy I¢ thanh vién BKSbi loai 1a hop ly.

Két qua chay mé hinh 14n 2 lai cho thiy bién quy mé doanh nghiép van chua
dat yéu cau vé hai tiéu chuén 12 tyva Sig. Lic nay, bién quy mé doanh nghiép c6
totat< tuo(eos) = 1.985802 la nhé nhat va Sig.=.253 > 0.05 la 16n nhét trong md hinh
nén tiép tuc bi loai.

Tir bang két qua hoi quy trén, tic gia thiy c6 5 bién c6 gid tri Sig < murc y
nghia 1%, gdm bién ty 1& thanh vién HDQT doc lap (BDIND), Quy mé HPQT
(BDSIZE), Ty 1¢ s¢ httu BGb (MANOWN), Kha nang thanh toan (CR) va Thoi
gian hoat dong (AGE). Bién con lai 1a Quy mé doanh nghiép (SIZE) va ty 1¢ thanh

vién BKS c6 muc y nghia théng ké 16n hon 5%.
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Kiém dinh gia dinh phwong sai ciia sai s6 (phin dw) khong doi
Pé kiém dinh gia dinh phuong sai cua sai sé (phan du) khong doi, ta st dung
dd thi phan tan cua phan du di duoc chuin hoa (Standardized Residual). Hinh 4.1
cho thy céc phan du phan tdn ngau nhién quanh truc O (Ia quanh gia tri trung binh

ctia phan du) trong mot pham vi khong ddi. Diéu nay cé nghia 13 phuong sai cta

phan du khong doi.
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Hinh 4.1: D6 thi phan tan gitta HVDCLN va phan du tir hoi qui
Nguén: Phan tich dir lieu — phu luc 3
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Kiém tra gia dinh cac phan dw cé phan phoi chuin

Phan du c6 thé khong tuan theo phan phdi chuan vi nhiing 1y do nhu sir dung
sai mo hinh, phuong sai khong phai 13 hing sd, sé luong cac phan du khong du
nhiéu dé phan tich... (Hoang Trong - Mong Ngoc, 2008).Biéu do tan sb
(Histogram, P-P plot) ctia cac phan du (d3 dugc chuin hoa) duoc sir dung dé kiém

tra gia dinh nay.

Normal P-P Plot of Regression Standardized Residual
Dependent Variable: HVIDIEUCHINHLN
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Hinh 4.2: D6 thi P-P Plot ciia phan du — da chuan hoa
Ngu(;n.' Phan tich dir liéu — phu luc 3
Két qua tir biéu d6 tan sd P-P plot cho thiy cac diém quan sat phan tan xung
quanh dudng chéo ky vong cho thdy gia dinh phan phdi chuan ciia phan du khong

bi vi pham.
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Histogram
Dependent Variable: HVIDIEUCHINHLN
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Hinh 4.3: D6 thi Histogram cta phan du — da chuin héa
Ngu(;n.' Phan tich dir liéu — phu luc 3

Két qua tir biéu db tan sé Histogram cua phan du ciing cho thiy, phan phdi
ctia phan du x4p xi chudn (trung binh Mean 1éch véi 0 vi s quan sat kha 16n, do
léch chuan Std.Dev = 0.974 gan bang 1). Mot duong cong phan phdi chuan dat
chdng 1én biéu do tan sé va dudong cong nay phan bd gan nhu 1a déu ¢ hai bén. Diéu

nay c6 nghia 1a gia thuyét phan phdi chuin cta phan du khong bi vi pham.
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Trude khi di vao phéan tich hdi qui ta cAn xem xét sy twong quan giita cac

bién doc lap va bién phu thudc.

Bang 4.5:Bang ma tran twong quan giita bién phu thudc va cac bién doc 1ap

HVIDIEU
BDIND | BDSIZE | MANOWN CR AGE
CHINHLN
HVIDIEUC
1.000 -.441 423 -.301 407 393
HINHLN
BDIND -.441 1.000 -.110 -.110 -.056 031
BDSIZE 423 -.110 1.000 -.133 -.053 012
MANOWN -.301 -.110 -.133 1.000 153 027
CR 407 -.056 -.053 153 1.000 -.006
AGE 393 031 012 027 -.006 1.000

Nguén: Phan tich dir liéu — phu luc 3

Bang ma trn twong quan cho thiy hé sb twong quan giira cac bién doc lap

BDSIZE, CR, AGE la tuong déi va tuong quan cung chiéu; BDIND va MANOWN

la tuong quan nguoc chiéu.

Hé sb twong quan ciia bién phu thudc véi ting bién doc 1ap dao dong tir

0.301 dén 0.441.Trén thyc t&, voi muc y nghia 5%, gia thuyét hé sé twong quan cia

téng thé bang 0 bi bac bo. Pidu ndy co nghia 14 trong tong thé, ton tai mdi twong

quan tuyén tinh giita bién phu thugc. Xét méi twong quan giita cac bién doc 1ap, hé

s6 dao dong tir .006 dén .056 nén trong tong thé, voi mirc y nghia 5% thi c6 ton tai

moi tuong quan yé€u gitra cac bién doc lap.
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4.4.3. Panh gia d9 phu hop ciia mo hinh lan cubi
Bang 4.6. Bang phan tich két qua hoi quy da bién

Hé s6 chwa chuén hoa A A
Tén bién i HE 50 Beta t Sig. VIF
B Std. Error | chuan hoa
(Constant) -.234 .056 -4.159 .000
BDIND -.484 .085 -433 | -5.710 .000| 1.166
BDSIZE .029 .008 256 | 3.567 .001| 1.040
MANOWN -.118 .029 -291 | -4.023 .000| 1.061
CR .062 .010 443 | 6.220 .000 | 1.027
AGE .020 .004 344 | 4597 .000| 1.132

Sig = 0,000

Hé s6 R = 0,536

Hé s6 R” hi¢u chinh = 0,514

Durbin — Watson = 2,066

Ghi chU: - Y nghia thong ké & mirc 1% (**) - Y nghia thong ké & mirc 5% (*)
Nguon: Két qua phén tich SPSS tir s6 liéu thu thdp — phu luc 3

Tac gia dung hé sé xac dinh R? va R? hiéu chinh (Adjusted R square) dugc
dung dé danh gia 6 phu hop ctia mé hinh.

Hé s6 xac dinh R? (R Square) = 0.536, két qua nay cho biét 53.6% su bién
thién cua viéc HVDCLN cua cic cong ty niém yét 1y mau trén thi trudng ching
khoan TP.HCM trong giai doan nim 2013 duogc giai thich boi cac bién ty 1¢ thanh
vién HPQT doc 1ap, Quy mdé HPQT, ty 1¢ s¢ hitu vén BGD, kha ning thanh toan va
thoi gian hoat dong ciia cong ty véi mirc ¥ nghia théng ké 1%. Con lai (100% —
53.60%) = 46.40% bién thién trong viéc HVDCLN cuia cac cong ty khong giai thich
dugce bai cac bién doc 1ap trong md hinh.

Heé sb xac dinh R? hiéu chinh (Adjusted R Square) = 0.514, két qua nay ciing
cho biét 51.4% bién thién trong bién HVDCLN duoc giai thich boi cac bién doc 1ap

trong mé hinh nghién ciru. Viée dung thém hé sé Hé s6 xac dinh R*hiéu chinh dé
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xem md hinh hdi quy c6 bi thdi phong 1én qua Hé sb xac dinh R® khong. Vi Hé sb
xac dinh R% s& tang khi dua thém bién doc 1ap vao mo hinh nén dung Hé sb xac dinh
hi€u chinh s€ an toan hon khi danh gia d§ phu hop cua mo hinh.

He¢ s6 F sau khi doi 1a 21.680 16n hon Fo gs(s.04) = 2.311270 vagia tri Sig. rat
nho (< 0.05) nén ham c6 do tin cdy cao. Diéu nay co y nghia 1a cac bién doc lap
trong mé hinh c6 trong quan tuyén tinh voi bién phu thude, tirc 1a sy két hop cua
céc bién doc lap co thé giai thich dugc sy thay doi cua bién phu thudc.

Khi xét tyy Va ty, clia cac bién dé do dd tin cay thi cac bién doc lap BDIND,
BDSIZE, MANOWN, CR va AGE déu dat yéu cau do ¢6 tyu>tyssos = 1.985523
(nho nhét 14 3.567 ) va cac gia tri Sig. déu < 0.05 (I6n nhét 14 0.001) nén thé hién do
tin cdy kha cao. Ngoai ra, vi hé s6 R>=0.536 < 0.8 va hé sb6 VIF cua cac hé sd Beta
déu nho hon 5 (16n nhat 1a 1.166) va hé s6 Tolerance déu > 0.5 (nho nhat 14 0.858) cho
thdy khong c6 hién twong da cong tuyén xay ra (Hoang Trong - Mong Ngoc, 2008).

4.4.4. Két qua nghién ctru

Cin clr vao bang, tir thong sb thong ké trong md hinh hdi qui, phuong trinh
hdi qui tuyén tinh da bién cta cac yéuthé hién mdi quan hé gitta quan tri cong ty voi
HVDCLN doanh nghiép niém yét trén S¢ Giao dich chimg khoan TP.HCM nhu
Sau:

HVIDIEUCHINHLN = - 0433*BDIND + 0.256*BDSIZE -
0.291*MANOWN+ 0.443*CR + 0.344*AGE

Nhu vdy, ca 3yéu tdquy mé HDQT, kha nang thanh toan va thoi gian hoat
dong déu co anh huéng cung chiéu dén HVDCLN ciia cac doanh nghiép niém yét
trén S& Giao dich chting khoan TP.HCM. Tuc 1a khi cac yéu té nay cang cao thi
HVDCLNcang cao va nguoc lai.
4.4.5. Kiém dinh dd phu hop ciia mé hinh

Gia thuyét Hy: Pl = 2 = B3=p4 =B5 = p6 = B7 = 0 (cac hé sb déu bang 0).

Gia thuyét Hy: Co it nhat mot hé s6 khac 0.
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Néu gia thuyét Hy trén 1 dung thi nghia 1a tat ca cac hé sb doc déu ddng thoi
bang 0 thi mo hinh hdi quy tuyén tinh da xdy dung khong cé ¥ nghia thong ké va
khong giai thich duoc bién phu thudc HVDCLN cua cac cong ty.

Theo két qua hoi quy da bién & bang 4.3, gia tri Sig = 0.000 < mic y nghia
1% nén gia thuyét Hobi bac bo. Diéu dé c6 thé két luan rang mé hinh hdi quy tuyén
tinh véi cac bién doc 1ap hién c6 trong mo hinh co thé gidi thich duoc su bién thién
ctia bién phu thuoc HVDCLN.Nhu vdy, md hinh hdi quy tuyén tinh di xay dung
phu hop véi dir 1iéu hién co.

4.4.6. Kiém tra tu twong quan

Dé kiém tra van dé tu trong quan tac gia dung hé sé Durbin — Watson. Theo
sach ciia Hoang Trong — Chu Nguyén Mong Ngoc (2011- trang 336) thi:

Néu 1 < d < 3 thi két luan m6 hinh khéng c6 tu twong quan.

Néu 0 < d < 1 thi két luan m6 hinh c6 tu twong quan duong.

Néu 3 < d < 4 thi két luan mo hinh cé ty twong quan am.

Theo két qua hdi quy & bang 4.3 cho thdy hé sé Durbin — Watson ciua md
hinh nghién ctru 1a 2,066 nam trong doan chép nhan tir 1 dén 3 nén hién tuong tu
tuong quan giita cic bién doc 1ap trong mo hinh nghién ciru khong xay ra.

4.4.7. Phan tich cac bién c6 y nghia

Dua bang két qua hdi quy & bang 4.6 cho thay c6 5 trong 7 nhan t6 tic dong
dén HVDCLN bao gém: ty 1é thanh vién HPQT doc 1ap, Quy mo Hoi déng quan
tri, ty 1€ s hitu BGD, kha nang thanh toan va thoi gian hoat dong cta cong ty. Sau

day tac gia s& phan tich timg nhan t6 mot.

4.4.7.1. Ty I¢ thanh vien HPQT doc lap

Gid thuyét: ty Iéthanh vien HPQOT doc ldp ¢é moi quan hé ngwoc chiéu dén
HVDCLN.

Gia tri Sig = 0.000 < muc y nghia 1%. Gia thuyét dua ra dugc chip nhan,
nghia 1a ty I¢ thanh vién HDQT doc 1ap cang cao sé giam HVDCLN.

Theo két qua hdi quy bang 4.6 cho thdy Hé sb chan Pl = 0.433, cho biét
trong diéu kién cac nhan t6 khac khong doi, khi ty 1éthanh vién HDQT doc 1ap ting
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1 don vi thi HVDCLN giam xudng 0.433 don vi va nguoc lai. Nhén t6 ty 1& thanh
vién HPQT ddc 1ap c6 mirc anh hudng cao nhit trong cac nhan t6 anh hudng con
lai trong mo hinh nghién ctru.

Két qua nay ciing phu hop voi nghién ctru cua Lei (2006), Murhadi (2010),
Gulzar va Wang (2011) cho ring ting ty 1¢ thanh vién HDQTddc lap s& lam giam
HVDCLNCcua cac cong ty. Lién h¢ véi thuc té & Viét Nam hién nay, hau hét cac
cong ty niém yét trén thi trudng ching khoan déu dugc kiém toan BCTC thdng qua
cac cong ty kiém toan nén HVDCLNciing duoc han ché nhung ciing con tiy thude
hinh thirc chon miu cua kiém toan vién nén viéc gia ting s6 luong thanh vién
HDQT doc lap ciing gop phan lam giam su can thiép cua cac thanh vién trong ban

diéu hanh ciing nhu 1 thong dong trong HPQT véi nhau.
4.4.7.2. Quy moé6 HbQT

Gia thuyét: Quy mé Héi dong quan tri ¢é6 moi quan hé thudn chiéu dén
HVDCLN

Theo két qua hdi quy ¢ bang 4.6, gia tri Sig = 0.000 < muc ¥ nghia 1%
chtng t6 ring quy mdé HPQT c6 ¥ nghia thong ké va mdi quan hé thuan chiéu dén
HVDCLN. Hé sd B2 cua don bay tai chinh 1a 0.256, diéu nay c6 nghia 1a khi quy
md HDPQT tang 1én 1 don vi thi HVDCLNtang 1én 1a 0.256 don vi va nguoc lai,
trong kién cac nhén t6 khac khong doi.

Quy md hdi dong quan tri sé& tic dong dén tit ca moi hoat dong doanh
nghiép. Theo nghién ctru ctia Abdul Rahman and Mohamed Ali (2008) vé cac cong
ty niém yét trén thi truong chimg khoan Malaysia cho rang HVDCLNc6 mbi quan
hé cung chiéu véi quy mé HPQT. Trong khi d6 nghién ctru ciia Cornett va cong sur
(2008), Abdullah (2013) thi quy md HPQT khong c6 méi quan hé véi HVDCLN.

Hién nay, cic cong ty niém yét trén thi truong ching khoén ¢ Viét Nam da
phan cac thanh vién HPQT kiém luén cac chirc danh diéu hanh nhu TGD, pho tong
giam ddc, ... va thuong co ty 18 so hiru cao hon so v6i cac ¢d dong khac nén thuong
hanh dong vi myc dich loi ich ctia ho. Mat khac, HDQT va BGD thuong cong bd

loi nhudn cao nham dat mtrc luong thudng gin véi két qua kinh doanh va dong thoi
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giit gi4 cd phiéu khi ho ciing 13 nhitng cb déng 16n.Vi thé, két qua nghién ctu ciing
phl hop véi tinh hinh thyc tién cua cac cong ty & Viét Nam.
4.4.7.3. Ty 1€ sé hiru BGD

Gid thuyét: 1y 1é sé hiu BGD ¢6 moi twong quan thudn chiéu cing véi

HVDCLN

Theo két qua hdi quy & bang 4.6, gia tri = 0.000 < muirc ¥ nghia 1%. Gia
thuyét nghién ctiru dua ra dugc chip nhanPiéu nay co ¥ nghia rang ty 1é s& hitu
BGD c6 mbi quan hé thuén chiéu dén HVDCLN.Phan tich hdi quy cho thdy hé sb
chan 3 = 0.291, c6 nghia 14 trong diéu kién cac nhan t6 khac khong doi, khi ty 18
s¢ hitu cua BGD tang 1én 1 don vi thi s€ kéo theo HVDCLNtang 1én 0.291 don vi
va nguoc lai.

Két qua nghién ciru hdi quy ciing gidng voi nghién ctiu ciia Hutchinson va
cong su (2008) tim thiy bang ching ring viéc ting s hiru cia BGD s& gop phan
lam tdng hanh vi thao tung lgi nhuén cia BGD. Tuy nhién ¢ Malaysia, Johari va
cong su (2008) cung cip bang chimg ring quyén s& hitu clia ban quan tri c6 moi
quan hé thuan chiéu véi viée diéu chinh loi nhuan. Con nghién ctru cua Niu (2006)
thi cho rang ty 1& s& hitu BGD va phu phép loi nhuin c6 mdi twong quan nguoc
chiéu véi nhau.

Trong nhitng nim gan day tinh trang khac nhau rat 1on giita s liéu trong
BCTC chua duoc kiém toan véi sb lidu sau kiém toan phat sinh rat nhiéu ddi voi
cac doanh nghiép niém yét trén thi trudng chimg khoan Viét Nam. Truong hop dién
hinh 1a s6 liéu loi nhuan cia Vinaconex (VCG) nim 2009 sau kiém toén giam gan
257 ty dong so vé6i sd liéu loi nhudn trude kiém toan. Hay sy kién gan dy nhat 13
Cong ty Du lich Dau khi Phuong Déng (PDC) c6 loi nhuin trude kiém toan 1 3 ti
ddng nhung két qua kiém toan cho thiy Cong ty 16 gan 60 ti dong. Cac nha quan Iy
dia vao quyén quan |y va ty 18 ndm giit ¢6 phan ciia minh yéu cau cac nhan vién
thue hién hanh dong che diu 16 thanh 14i dé thuyét phuc nha dau tu ciing nhu 12 céc
cht ng, ngan hang...dé chimg minh duoc trién vong vé loi nhuan trong tuwong lai

ciia cong ty. Pay cing 1a moét dong lwc 16n thic ddy HPQT va BGD cb
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HVDCLNnham muc tiéu huy dong vén véi chi phi vén thdp hon.Cu thé hon la
truong hop ctia Cong ty C6 phan Bong Bach Tuyét phii phép 16 thanh 14i trong hai
nam trude khi niém yét nham dat duoc diéu kién tién quyét dé niém yét c6 phiéu

trén thi truong ching khoan.
4.4.7.4. Kha nang thanh toan
Gid thuyét: Kha ning thanh todn cé méi quan hé cing chiéu véi HVDCLN

Theo két qua hdi quy ¢ bang 4.6, gia tri = 0.000 < mirc y nghia 1%. Gia
thuyét nghién ctru dua ra dugc chip nhan.Diéu niy cd ¥ nghia rang kha ning thanh
toan c6 moi quan hé thuan chiéu dén HVDCLN.Phan tich hdi quy cho thiy hé sb
chin B5 = 0.443, c6 nghia 1a trong diéu kién cic nhan t6 khac khong ddi, khi ty sb
kha nang thanh todn tang Ién 1 don vi thi s€ kéo theo HVDCLNtang 1én 0.443 don

vi va nguoc lai.

Hién nay, cac cong ty & Viét Nam cho thdy hau hét déu str dung ngudn tai tro
bén ngoai khi nguodn tai chinh noi bd ciia cong ty khong di.Nhung trude khi duoc
cAp han muc tin dung thi cic nha dau tu, chil ng bude cac bén di vay phai cung cap
BCTC dé ho phan tich. Chi s6 kha ning thanh toan ciing dugc quan tdm boi vi kha
nang dap tmg tinh hinh no ciia doanh nghiép trong ngin han. Tinh thanh khoan
duogc hiéu 1a viéc chimg khoan hay hang tén kho, cac khoan phai thu cé kha ning
chuyén ddi thanh tién d& dang, thuan tién cho viéc chi tiéu hay thanh toan. Su khé
khan trong chuyén doi dé dap ung nghia vu hién tai cta no trong viéc thanh toan lai
va géc cho cac chi no ¢6 kha niang dan doanh nghiép dén bo vuc pha san. Vi vy,
dé bao kha ning thanh toan va hoat dong lién tuc thi cic cong ty thudng thuc hién
diéu chinh lam ting loi nhuan. Cy thé nhu Cong ty C6 phan xay dung s6 15, Cong
ty Co phan van tai Vinaconex,..bi kiém toan luu ¥ kha ning hoat dong lién tuc do
kha nang thanh toan thap, gap khé khan vé quan ly dong tién, thu hoi cac khoan

phai thu, khong c¢6 kha nang thanh toan cac khoan ng vay, ng dén han.
4.4.7.5. Thoi gian hoat dong

Gid thuyét: Thoi gian hoat déng c6 méi quan hé nguoc chiéu véi HVDCLN
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Gia tri Sig = 0.000 < mirc ¥ nghia 1%. Gia thuyét dua ra dugc chdp nhén,
nghia 1a cac cong ty c6 thoi gian hoat dong cang lau s& gia ting HVDCLN. Theo két
qua hoi quy bang 4.6 cho thdy Hé sb chin 7 = 0.344, cho biét trong diéu kién cac
nhan t6 khac khong d6i, khi thoi gian hoat dong cta cong tyting 1 don vi thi
HVDCLNciing tang 1én 0,344 don vi va nguoc lai

Nhu vdy, nhitng cong ty niém yét trén thi trudng chimg khoan TP.HCM
trong giai doan hién nay néu c6 thoi gian hoat dong cang lau thi c6 HVDCLNcao
hon so v&i cac cong ty co thoi gian hoat dong it hon. Nguyén nhan cac cong ty mdi
thanh 1ap thuong trong nhirg nim dau thi truong chua dugc 6n dinh nén doanh thu
va loi nhuan khéng cao bang cac cong ty c6 thdi gian hoat dong 1au hon. Cac cong
ty c6 thoi gian ton tai cang lau thi co nhiéu kinh nghiém trong viéc tiét kiém chi phi,
c6 mbi quan hé tdt v4i cac khach hang, co thi phén tuong ddi 6n dinh nén viéc thuc
hién cac HVDCLNcua Ban quan 1y dé dang hon théng qua cac chinh sach ké toan.
4.4.8. Phan tich cac bién khong c6 y nghia
4.4.8.1. Quy mo doanh nghiép

Gid thuyét: Quy mO doanh nghiép c6 moi twong quan thudn chiéu véi
HVDCLN

Dua vao két qua bang 4.6, cho thiy Gia tri Sig = 0.253> mirc y nghia 5%.
Bé4c bo gia thuyét nghién ctru dua ra, nghia 13 Quy mé doanh nghiép khong mébi
quan hé v6i HVDCLNcua cong ty niém yét trén thi trudng ching khoan TP.HCM
béi vi viée diéu chinh loi nhuin khéng phu thudc vao quy mé doanh nghiép 16n hay
nho no6 phu thudc muc dich cta cac nha quan 1y nhu hoan thanh cac chi tiéu duoc
giao.
4.4.8.2. Ty 1¢ thanh vién BKS

Gid thuyét : ty 1¢ thanh vién BKS c6 moi twong nguoc chiéu véi HVDCLN

Két qua hdi quy cho thay Gia tri Sig = 0.735 > mirc ¥ nghia 5%. Bac bo gia
thuyét nghién ctru dua ra.Véi két qua nay cho thay ty 1¢ thanh vién BKS cua céac

cong ty niém yét trén thi truong chimg khoan TP.HCM khéng c6 mdi twong quan
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vo1 HVDCLN. Nghia 1a cac cong ty c6 tang hodc giam ty I¢ thanh vién trong BKS
cling khong c6 anh hudng dén HVDCLNcua cong ty.
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KET LUAN CHUONG 4

Trong chuong 4, tac gia da sir dung k¥ thuat thdng ké mé ta, ma tran hé sb
tuong quan va mo hinh héi quy tuyén tinh bdi dugc xir ly bang phan mém SPSS
20.0 dé phan tich cac yéu tctiia mbi quan hé giira quan tri cong ty véi HVDCLN.

Qua viéc phan tich ma tran hé sb twong quan va viéc loai lan luot cac bién
khong dat yéu ciu, mé hinh cudi cing cho ta thiy duoc rang cac yéu td: Ty I¢ thanh
viéen HPOT déc ldp, Quy mé HHPQOT, Quy md doanh nghiép, Ty 1é s6 hitu c6 phan
ciia BGD, Khd néng thanh todn, Thoi gian hoat déng c6 anh huéng dén mdi quan
hé gitta quan tri cong ty voi HVDCLN theo thir ty giam dan va khong c6 hién tuong

tu twong quan giita cac bién doc lap.
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CHUONG 5
KET LUAN VA GIAI PHAP
Churong nay trinh bdy phan tong két sau khi nghién ciru dé tai, bao gom nhiing két
ludn quan trong ciia dé tai nghién cieu va xem xét nhitng han ché cia dé tai. Pong
thoi dwa ra goi Y cdc gidi phdp va hirdng nghién ciru tiép theo.
5.1. Két luan

Véi myc tiéu tim hiéu mdi quan hé giita quan tri cong ty véi HVDCLNcua
cac cong ty niém yét trén thi truong ching khoan TP.HCM va dua ra mot sb giai
phap cho cac nha quan tri cong ty vé viéc ngan chan HVDCLNcua cac cong ty.Bai
nghién ctru st dung s6 liéu tir BCTC d3 duoc kiém toan trong giai doan nam 2013,
v6i 100 cong ty niém yét trén thi truong chimg khoan TP.HCM dé xem xét mbi
quan h¢ gitra quan tri cong ty va HVDCLN.

Két qua xir Iy s6 liéu va chay mo hinh hoi quy trén phan mém théng ké
SPSS, bai nghién ctru da tim ra duoc:

Bai nghién ctru duoc thue hién hoi quy véi 7 bién doc 1ap trong mé hinh, két
qua chi c6 5 bién c6 ¥ nghia thong ké giai thich dugc 53,6% su bién thién cua viéc
hanh vi diéu chinh loi nhuin cic cong ty niém yét trén thi truong chimg khoan
TP.HCM trong giai doan nam 2013.

- Ty léthanh vién HPQT doc 1ap c6 mdi twong quan nguoc chiéu
v6iHVDCLN cuia cac cong ty. Két qua nay ciing phu hop véi thuc té boi vi gia ting
s6 luong thanh vién HPQT doc lap ciing gop phan l1am giam su can thiép cua cac
thanh vién trong ban diéu hanh ciing nhu 1a théng dong trong HPQT véi nhau.

- Quy md HPQT c¢6 mbi trong quan cing chiéu véi HVDCLN cua céc cong
ty niém yét trén thi truong chimg khoan TP.HCM trong giai doan nam 2013. Két
qua nay cling giéng v6i quan diém cua Abdul Rahman and Mohamed Ali (2008)vé
céc cong ty niém yét trén thi truong chimg khoan Malaysia cho rang HVDCLN c6
mdi quan hé cung chiéu v6i quy mé HPQT.

- Ty 1& s6 hitu vén BGD ¢6 mbi quan hé cung chiéu voiHVDCLN cua cac

cdng ty nghién ctru trong giai doan nay. CAc nha quan ly dwa vao quyén quan Iy va
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ty 16 ndm giir ¢6 phan nim giit ctia minh y&u cau cac nhan vién thyc hién hanh dong
che déu 156 thanh 1ai dé thuyét phuc nha dau tu ciing nhu 12 cac chil no, ngan
hang...dé chang minh duoc trién vong vé loi nhuan trong tuong lai cua cong ty.
Mit khac dé béan di sé c6 phiéu nam gitr va thu loi duoc mirc cao, HPQT va Ban
giam dbc ciing c6 thé diéu chinh loi nhuin ting dé tdc dong vao gia co phiéu dé
nham thu loi.

- Bién kha ning thanh toan ciing c6 mdi quan hé cung chiéu véi HVDCLN,
dé chimg minh rang véi cac cha no tinh hinh kha ning thanh dugc bao dam toan cac
nha quan tri cong ty cling thuong thyc hién HVDCLN.

- Thoi gian hoat dong cta cac cong ty niém yét trong giai doan nay ciing co
méi quan hé cung chiéu véi HVDCLN.

- Céc bién khong c6 mdi quan twong quan gdm co: quy md doanh nghiép va
ty 1¢ thanh vién BKS.

5.2. Giai phap goiy

Vi két qua tim thay tir nghién ctru, tac gia goi ¥ mot sb giai phap nham gbp
phan lam giam HVDCLN cuia cac cong ty niém yét trén thi trudng chimg khoan
TP.HCM

Duya vao qua hdi quy cho thdy ty 18 thanh vién HPQT doc 1ap s& 1am giam
HVDCLN cua cong ty, do d6 dé cong bang, khach quan, doc 1ap va 1am giam nguy
co lam dung cia HPQT va BGD thong dong véi nhau thi viée ting s lwong thanh
vién HbQT doc lap la diéu can thiét. Mat khac, cac nha quan tri cling nén tach biét
vai tro cia HDQT va TGP bdi vi trong cong ty day 13 hai chic vu ¢6 quyén luc cao
nhét, khong nén dé cho mot nguoi ddm nhan.Vi¢e tach vai tro cua chu tich HDQT
va TGP s& lam giam quyén hanh trong tay mot ngudi va ting tinh doc 1ap cho
HDQT tur do gitp lam giam HVDCLN.

Nhan t6 th hai ciing tac dong dén HVDCLNIa quy mé hoi dong quan tri.
Két qua cho thiy ting ty 1& so hitu cia BGD thi s& gia ting HVDCLN bai khi d6
c4c thanh vién trong Ban gidam doc sé diéu chinh lgi nhuan dé tac dong vao gia co

phiéu dé nhiam thu loi tir viéc diéu chinh nay. Pé nhim ngin chin hanh dong nay,
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c4c nha quan tri cdng ty phai thuc hién tach bach quyén sé hiru va quyén diéu hanh
va ciling c6 thé 1a thué nguoi diéu hanh, ngudi diéu hanh nay khdng nhat thiét phai
cO ty 1¢ s6 hitu tai cong ty dé nham lam giam HVDCLN.

Mot nhéan t6 khic ciing tac dong dén HVDCLN d6 1a kha nang thanh toan.
Khi kha ning thanh toan khéng dugc bao dam thi cac cong ty kiém toan s& dua ra ¥
kién luu y voi cac nha ddu tu rang cong ty s& vi pham hoat dong lién tuc boi kha
thanh toan ciia cong ty khong c6, co phiéu co thé bi ngung giao dich hodc gia cb
phiéu giam xudng, cac t6 churc tin dung khong tai trg cac khoan vay, ....Vi vy, dé
han ché HVDCLN ciia BGD khi kha nang thanh toan khong cé, cac nha quan trj can
xem xét dén mot sb chi tidu ké toan nhu: tién va cac khoan twong duong tién, cac
khoan phai thu khach hang c6 thu hdi duoc khong, hang ton kho ¢ giam gia so véi
gia tri truong hay khong, cac chinh sach wdc tinh ké toan ma cong ty dang thuc
hién,...

Thoi gian hoat dong ciing ¢6 mdi quan hé cing chiéu voi HVDCLN. Béi véi
cac cong ty hoat dong lau nam thuong cé thi truong 6n dinh, doanh thu va loi nhuan
cling dugc tao ra so voi cac cong ty cé thoi gian maéi thanh 1ap. Nhung viéc ghi
nhan doanh thu va loi nhuén con tiy thudc va chinh sach ké toan cong ty ap dung va
su chi dao cia HDPQT va BGD, viéc diéu chuyén bot doanh thu hay lgi nhuan nam
nay sang nim sau ciing duoc cac cong ty thuong lam. Pé giam hanh vi diéu chinh
nay, cac nha quan tri cong ty phai thyc hién ding theo cac chuan muc ké toan ciing
nhu 13 cac cong ty hudng din cua cac co quan quan Iy Nha Nude néu cac doanh
nghiép nao vi pham sé& bi phat canh cdo, céng bd thong tin trén trang mang cta thi
truong chimg khoan dé cac nha dau tu luu ¥ hodc c6 thé huy ¢6 phiéu niém yét dé
tranh thiét hai cho nha dau tu.

5.3. Han ché cia deé tai

Dé tai chi ding lai nghién ctru & ty 1& s hitu cia BGD ma chua nghién ciru

cu thé timg ty 1¢ so hitu riéng biét nhu: ty 1& s¢ hitu nude ngoai, ty 16 sé hiru nude

ngoai.
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Do diéu kién ldy miu 1a cac cong ty phai niém yét trong nim 2013 va c6 giao
dich xuyét suét nim 2013, nén nhitng cong ty niém yét ndm trong giita giai doan
nay khong duoc 1dy mau dan dén sb luong cong ty nghién ctu it nén khi dya vao
két qua hoi quy dé tim ra cac nhén té tac dong dén HVDCLN trong dai han 13 chua
kha thi. Mit khac, tac gia chi nghién ctru cac céng ty niém yét trén thi trudng ching
khoan TP.HCM, khéng c6 nghién ciru cac cong ty & san Ha Noi, s6 lugng cac cong
ty dugc chon 1am mau nhd (chi ¢6 100 cong ty).

5.4. Hwémg nghién ciru tiép theo

Néu c6 thé, trong bai nghién ctru tiép theo, kiém tra viéc st dung ting ty 16
sO hiru riéng biét nhu cia Nha Nudc, nude ngoai. Bén canh do, ngoai cac nhan to
anh hudng di gidi thidu trong bai con cé thém cic nhan to nao khac ciing anh
huéng dén HVDCLN hay khong nhu: dong tién tir hoat dong kinh doanh, nganh
nghé cong ty, ting truong, don bay tai chinh,...

Gia tang s lwong mau quan sat cho tat ca cac cong ty dugc niém yét trén thi
truong chimg khoan thanh phd H6 Chi Minh (HOSE) va thi truong chimg khoan Ha
Noi (HNX), dong thoi kéo dai thém sé nam nghién ctru dé cho két qua co gia tri

thuyét phuc hon.
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DANH SACH 100 CONG TY PUQC CHON TRONG MAU NGHIEN CUU

S6 thir Mai chimng Tén Cong ty

tu khoan

1 AAM CTCP Thuy San MeKong

2 ABT CTCP XNK Thuy San Bén Tre

3 ACL CTCP XNK Thuy San Cuu Long An Giang
4 AGF CTCP XNK Thuy San An Giang

5 BBC CTCP Bibica

6 BCE CTCP XD & Giao Thong Binh Duong

7 BCI CTCP Pau Tu Xay Dyng Binh Chanh

8 BGM CTCP Khai Thac & Ché Bién Khoang San Bic Giang
9 BHS CTCP Puong Bién Hoa

10 BMC CTCP Khoang San Binh Dinh

11 BMP CTCP Nhya Binh Minh

12 BRC CTCP Cao Su Bén Thanh

13 CMX CTCP Ché Bién Thuy San & XNK Ca Mau
14 CNG CTCP CNG Viét Nam

15 CTD CTCP Xay Dung Cotec

16 CTI CTCP DT PT Cuong Thuan IDICO

17 D2D CTCP PT D6 Thi Cong Nghiép S6 2

18 DAG CTCP Tap Poan Nhya Pong A

19 DCL CTCP Duoc Pham Ciru Long
20 DCT CTCP Tam Lop VLXD Déng Nai
21 DHA CTCP Ho6a An
22 DHC CTCP DPong Hai Bén Tre
23 DHG CTCP Duogc Hau Giang
24 ELC CTCP DT Phat Trién Cong Nghé Dién Tir - Vién Thong
25 EMC CTCP Co bién Thu Puc

N
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m
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CTCP Everpia Viét Nam
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CTCP K§ Thuat Nén Moéng & Céng Trinh Ngam
FECON

28 EDC CTCP Ngoai Thuong & PT BT Tp.HCM
29 ELC CTCP Tap boan FLC

30 EMC CTCP Thyc Pham Sao Ta

31 FPT CTCP FPT

32 GTA CTCP Ché Bién G6 Thuan An

33 GTT CTCP Thuan Thao

34 HAG CTCP Hoang Anh Gia Lai

35 HAI CTCP Noéng Dugc H.A.T

36 HDG CTCP Tap boan Ha b6

37 HLA CTCP Hitu Lién A Chau

38 HLG CTCP Tap boan Hoang Long

39 HVG CTCP Hung Vuong

40 HVX CTCP Xi Mang Vicem Hai Van

41 ITC CTCP Pau Tu & KD Nha Intresco

42 1TD CTCP Coéng Ngh¢ Tién Phong

43 JvC CTCP Thiét Bi Y Té Viét Nhat

44 C CTCP Pau Tu Pia Oc Khang An

45 C TCT PT D6 Thi Kinh Bic - CTCP

46 KDC CTCP Kinh bo

47 KDH CTCP Pau Tu & KD Nha Khang Dién
48 KHA CTCP Xuat Nhap Khau Khanh Hoi

49 KMR CTCP Mirae

50 KSA CTCP Cong Nghiép Khoang San Binh Thuan
51 KSB CTCP Khoang San & Xay Dung Binh Duong
52 KSS TCT C6 Phan Khoang San Na Ri Hamico
53 L10 CTCP Lilama 10

54 LAF CTCP Ché Bién Hang XK Long An

55 LBM CTCP Khoéang San & VLXD Lam Dong



http://finance.vietstock.vn/FCN-ctcp-ky-thuat-nen-mong-cong-trinh-ngam-fecon.htm
http://finance.vietstock.vn/FDC-ctcp-ngoai-thuong-pt-dt-tp-hcm.htm
http://finance.vietstock.vn/FLC-ctcp-tap-doan-flc.htm
http://finance.vietstock.vn/FMC-ctcp-thuc-pham-sao-ta.htm
http://finance.vietstock.vn/FPT-ctcp-fpt.htm
http://finance.vietstock.vn/GTA-ctcp-che-bien-go-thuan-an.htm
http://finance.vietstock.vn/GTT-ctcp-thuan-thao.htm
http://finance.vietstock.vn/HAG-ctcp-hoang-anh-gia-lai.htm
http://finance.vietstock.vn/HAI-ctcp-nong-duoc-h-a-i.htm
http://finance.vietstock.vn/HDG-ctcp-tap-doan-ha-do.htm
http://finance.vietstock.vn/HLA-ctcp-huu-lien-a-chau.htm
http://finance.vietstock.vn/HLG-ctcp-tap-doan-hoang-long.htm
http://finance.vietstock.vn/HVG-ctcp-hung-vuong.htm
http://finance.vietstock.vn/HVX-ctcp-xi-mang-vicem-hai-van.htm
http://finance.vietstock.vn/ITC-ctcp-dau-tu-kd-nha-intresco.htm
http://finance.vietstock.vn/ITD-ctcp-cong-nghe-tien-phong.htm
http://finance.vietstock.vn/JVC-ctcp-thiet-bi-y-te-viet-nhat.htm
http://finance.vietstock.vn/KAC-ctcp-dau-tu-dia-oc-khang-an.htm
http://finance.vietstock.vn/KBC-tct-pt-do-thi-kinh-bac-ctcp.htm
http://finance.vietstock.vn/KDC-ctcp-kinh-do.htm
http://finance.vietstock.vn/KDH-ctcp-dau-tu-kd-nha-khang-dien.htm
http://finance.vietstock.vn/KHA-ctcp-xuat-nhap-khau-khanh-hoi.htm
http://finance.vietstock.vn/KMR-ctcp-mirae.htm
http://finance.vietstock.vn/KSA-ctcp-cong-nghiep-khoang-san-binh-thuan.htm
http://finance.vietstock.vn/KSB-ctcp-khoang-san-xay-dung-binh-duong.htm
http://finance.vietstock.vn/KSS-tct-co-phan-khoang-san-na-ri-hamico.htm
http://finance.vietstock.vn/L10-ctcp-lilama-10.htm
http://finance.vietstock.vn/LAF-ctcp-che-bien-hang-xk-long-an.htm
http://finance.vietstock.vn/LBM-ctcp-khoang-san-vlxd-lam-dong.htm

56 LCG CTCP Licogi 16

57 LCM CTCP Khai Thac & Ché Bién Khoang San Lao Cai
58 LGL CTCP BT & PT b6 Thi Long Giang

59 LIX CTCP Bot Giit Lix

60 LM8 CTCP Lilama 18

61 LSS CTCP Mia Buong Lam Son

62 MCG CTCP Co Pién & XD Viét Nam (MECO)
63 MCP CTCP In & Bao Bi My Chau

64 MDG CTCP Mién Pong

65 MHC CTCP MHC

66 MPC CTCP Tap boan Thuy San Minh Phu

67 MSN CTCP Tap Doan Masan

68 MTG CTCP MTGas

69 NNC CTCP D4 Nui Nho

70 NSC CTCP Gibng Cay Trong Trung Uong

71 NTL CTCP Phat Trién D6 Thi Tir Liém

72 NVN CTCP Nha Viét Nam

73 NVT CTCP BDS Du Lich Ninh Van Bay

74 0OGC CTCP Téap Doan bai Duong

75 OPC CTCP Duoc Pham OPC

76 PAC CTCP Pin Ac Quy Mién Nam

77 PAN CTCP Xuyén Thai Binh

78 PDN CTCP Cang Pong Nai

79 PET TCT Co Phan DV Tong Hop Dau Khi

80 REE CTCP Co Dbién Lanh

81 SAV CTCP Hop Tac Kinh Té & XNK Savimex
82 SGT CTCP Cong Nghé Vién Thong Sai Gon
83 SHI CTCP Quoéc Té Son Ha

84 Sil CTCP Ha Tang Nudc Sai Gon

85 JS CTCP BT PT D6 Thi & KCN Song Pa
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87 SMA CTCP Thiét Bi Phy Tung Sai Gon

88 SMC CTCP Pau Tu Thuong Mai SMC

89 SPM CTCP SPM

90 TLH CTCP Tép Poan Thép Tién Lén

91 TSC CTCP Vat Tu Ky Thuat Nong Nghiép Can Tho
92 TTFE CTCP Tap Poan Ky Nghé G Truong Thanh
93 TTP CTCP Bao Bi Nhya Tan Tién

94 VIC Tap doan VINGROUP - CTCP

95 VID CTCP DT PT Thuong Mai Vién Déng

96 VMD CTCP Y Dugc Pham Vimedimex

97 VNM CTCP Sira Viét Nam

98 VTB CTCP Vietronics Tan Binh

99 VTE CTCP Thirc An Chan Nuéi Viét Thang

100 VTO CTCP Van Tai Xang Dau Vitaco
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PHU LUC 2
SO LIEU THU THAP VA TiNH TOAN DUNG PE CHAY MO HIiNH

Hanh Ty 1€
| Ty
Vi Kha so Quy | Thoi | Ty l¢
Ma ) thanh | Quy ) _ .
diéu ) niang | hiru mo gian | thanh
STT | chirng vién mo , ]
chinh thanh | von | doanh | hoat | Vvién
khoan doc | HbQT ]
loi ” toan | cua | nghiép | dong | BKS
a

nhuin P BGD
1 | AAM 0.15| 0.00 5| 578| 0.75| 11.48 41 0.00
2 ABT 0.01| 0.60 5 218| 0.75| 11.84 71 0.20
3 ACL 0.01| 0.20 5 1.07| 0.75| 11.86 6| 0.30
4 AGF | -0.25| 0.50 41 128| 0.00| 1235 11| 0.57
5 BBC 0.10| 0.25 41 213| 0.00| 1191 12| 0.75
6 BCE | -0.14| 0.00 41 178| 0.00| 11.88 3| 0.00
7 BCI 0.12| 0.00 6| 354| 0.00| 1254 41 0.60
8 BGM 0.28| 0.00 5/ 6.71| 0.00| 11.36 2| 025
9 BHS 0.17| 0.00 5( 112| 0.00| 12.34 7| 0.00
10 | BMC 0.29| 0.00 7| 289| 0.75| 10.67 7| 0.13
11 | BMP 0.30| 0.00 4| 6.37| 0.00| 12.23 7| 0.46
12 | BRC | -0.12| 0.20 5 3.16| 0.00| 11.46 2| 0.20
13 | CMX | -0.32| 0.20 5( 0.72] 0.00| 11.78 3| 0.65
14 | CNG 0.15| 0.00 5 347| 0.00| 10.54 2| 0.00
15 | CTD 0.20| 0.00 7| 200| 0.75| 12.66 3| 037
16 CTI -0.12 | 0.00 71 079] 0.00| 12.24 3| 0.00
17 D2D -0.28 | 0.25 4| 206 | 0.00| 12.05 41 025
18 | DAG 0.15| 0.00 5 117| 0.75| 11.84 3| 045
19 | DCL 0.02| 0.00 5( 1.20| 0.00| 1179 5 0.00
20 | DCT 0.11| 0.00 5 029] 0.75] 12.02 7| 025
21 | DHA 0.27| 0.00 5| 268| 0.00| 11.53 9| 0.00
22 | DHC 0.02| 0.00 5/ 1.01| 0.00| 10.65 41 0.80
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http://finance.vietstock.vn/DCL-ctcp-duoc-pham-cuu-long.htm
http://finance.vietstock.vn/DCT-ctcp-tam-lop-vlxd-dong-nai.htm
http://finance.vietstock.vn/DHA-ctcp-hoa-an.htm
http://finance.vietstock.vn/DHC-ctcp-dong-hai-ben-tre.htm

23 | DHG 0.13| 0.00 7] 217| 0.00| 12.49 7] 0.24
24 | ELC 0.17| 0.00 7| 202] 0.75| 10.54 3| 0.00
25 | EMC 0.10| 0.00 5| 119| 0.75| 11.46 1| 0.26
26 | EVE 0.21| 0.00 71 232| 075] 11.95 3| 0.00
27 | ECN | -0.02| 0.14 7] 138| 0.75| 12.20 1| 014
28 | EDC 0.25| 0.00 5| 4.03| 0.00| 1011 3| 0.00
29 | ELC 0.00| 0.00 7] 139| 0.00| 10.12 2| 015
30 | EMC 0.17| 0.00 6| 120| 0.75| 11.87 7| 0.00
31 EPT 0.06 | 0.00 7] 142| 000, 13.24 71 035
32 | GTA 0.00 0.14 71 1.73] 0.00| 11.46 6| 0.14
33 | GIT | -029| 0.25 4| 081| 0.75| 12.20 3] 0.29
34 | HAG 009, 0.14 71 196| 0.00| 13.47 5| 0.14
35 HAI 0.08| 0.00 4| 188| 0.00| 10.08 3] 035
36 | HDG 0.13| 0.00 71 125| 0.75| 1237 3| 0.00
37 | HLA 0.06 | 0.00 4| 089| 000| 1235 5| 0.36
38 | HLG 0.05| 0.00 41 080| 0.75| 1227 41 0.00
39 | HVG | -0.11| 0.00 5| 120| 0.75| 13.00 4| 0.65
40 | HvX | -0.20| 0.00 5| 0.77] 0.00| 12.04 3| 0.00
41 ITC 0.11| 0.00 4| 285| 000| 12.36 41 0.75
42 ITD 0.07| 0.14 7| 222| 0.00| 11.66 2| 0.14
43 | JVC 0.19| 0.00 7] 189 0.75| 1221 2| 0.80
44 | KAC 0.12| 0.00 5| 112| 0.75] 10.12 3| 0.00
45 | KBC | -0.20| 0.25 4| 153| 0.00| 13.10 41 0.25
46 | KDC 0.00| 0.13 8| 254| 0.00| 12.80 8| 0.53
47 | KDH 0.03| 0.33 6| 135| 0.75| 12.24 3] 033
48 | KHA 0.22| 0.00 6| 269| 0.00| 1161 11| 0.36
49 | KMR 0.18 | 0.00 8| 162| 0.75| 10.11 5| 0.00
50 | KSA 0.16 | 0.17 6| 1.35| 0.75| 10.50 3| 0.17
51 | KSB -0.08 | 0.00 5| 198| 0.75| 10.11 3| 0.67
52 KSS 0.00 | 0.00 5| 115| 0.75| 12.20 3| 0.00
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http://finance.vietstock.vn/EVE-ctcp-everpia-viet-nam.htm
http://finance.vietstock.vn/FCN-ctcp-ky-thuat-nen-mong-cong-trinh-ngam-fecon.htm
http://finance.vietstock.vn/FDC-ctcp-ngoai-thuong-pt-dt-tp-hcm.htm
http://finance.vietstock.vn/FLC-ctcp-tap-doan-flc.htm
http://finance.vietstock.vn/FMC-ctcp-thuc-pham-sao-ta.htm
http://finance.vietstock.vn/FPT-ctcp-fpt.htm
http://finance.vietstock.vn/GTA-ctcp-che-bien-go-thuan-an.htm
http://finance.vietstock.vn/GTT-ctcp-thuan-thao.htm
http://finance.vietstock.vn/HAG-ctcp-hoang-anh-gia-lai.htm
http://finance.vietstock.vn/HAI-ctcp-nong-duoc-h-a-i.htm
http://finance.vietstock.vn/HDG-ctcp-tap-doan-ha-do.htm
http://finance.vietstock.vn/HLA-ctcp-huu-lien-a-chau.htm
http://finance.vietstock.vn/HLG-ctcp-tap-doan-hoang-long.htm
http://finance.vietstock.vn/HVG-ctcp-hung-vuong.htm
http://finance.vietstock.vn/HVX-ctcp-xi-mang-vicem-hai-van.htm
http://finance.vietstock.vn/ITC-ctcp-dau-tu-kd-nha-intresco.htm
http://finance.vietstock.vn/ITD-ctcp-cong-nghe-tien-phong.htm
http://finance.vietstock.vn/JVC-ctcp-thiet-bi-y-te-viet-nhat.htm
http://finance.vietstock.vn/KAC-ctcp-dau-tu-dia-oc-khang-an.htm
http://finance.vietstock.vn/KBC-tct-pt-do-thi-kinh-bac-ctcp.htm
http://finance.vietstock.vn/KDC-ctcp-kinh-do.htm
http://finance.vietstock.vn/KDH-ctcp-dau-tu-kd-nha-khang-dien.htm
http://finance.vietstock.vn/KHA-ctcp-xuat-nhap-khau-khanh-hoi.htm
http://finance.vietstock.vn/KMR-ctcp-mirae.htm
http://finance.vietstock.vn/KSA-ctcp-cong-nghiep-khoang-san-binh-thuan.htm
http://finance.vietstock.vn/KSB-ctcp-khoang-san-xay-dung-binh-duong.htm
http://finance.vietstock.vn/KSS-tct-co-phan-khoang-san-na-ri-hamico.htm

L10 0.13| 0.00 6| 146 | 0.00| 11.97 6| 0.69
LAF 0.08| 0.67 6| 144| 0.75| 11.28 13| 0.67
LBM 0.05| 0.29 7] 198| 0.00| 11.20 71 0.37
LCG 0.10| 0.00 5| 125] 0.75] 1229 5| 0.00
LCM | -025| 0.25 4| 1.08| 000| 1143 2| 025
LGL 0.00| 0.20 5| 114) 0.75| 11.87 41 0.74
LIX 0.11| 0.00 5| 213| 0.75| 11.73 4| 0.00
LM8 0.12| 0.00 6| 1.07| 075] 1211 3| 035
LSS -0.16 | 0.00 4| 112| 000| 1234 5| 0.00
MCG | -0.15| 0.20 5| 122| 075| 1244 41 0.26
MCP 0.15| 0.00 5| 139| 0.00| 1151 71 0.00
MDG 0.18| 0.00 5| 1.02| 0.00| 11.65 2| 029
MHC | -0.09| 0.00 6| 0.72| 0.00| 11.36 8| 0.00
MPC 0.17| 0.00 5| 1.05| 0.75| 12.88 6| 0.26
MSN 0.05| 0.17 6| 114 | 0.75| 13.67 4| 0.17
MTG | -0.20| 0.00 5| 0.79] 0.00| 11.57 5| 0.65
NNC 0.06 | 0.00 5| 101| 0.00| 11.38 3| 0.00
NSC 020 0.14 71 120| 0.75| 11.64 7| 061
NTL 0.13| 0.00 4| 291| 000 | 1212 6| 0.00
NVN 0.13| 0.00 5| 1.86| 0.75| 11.82 3| 0.38
NVT 0.06 | 0.00 9/ 130| 0.00, 12.14 3| 0.00
oGC | -0.25| 0.20 5| 1.74| 0.00| 13.06 3| 020
OPC 0.21| 0.00 5| 1r77| 0.00| 11.73 5| 047
PAC | -0.18| 0.00 5| 1.09| 0.00| 12.16 7| 0.00
PAN 0.20| 0.00 6| 256 | 0.00| 12.03 3] 0.73
PDN 0.07| 0.00 41 1.00| 0.00| 1157 2| 0.00
PET 0.04 | 0.00 5| 117| 0.00| 12.80 6| 052
REE 0.30| 0.20 5| 1.80| 0.75| 1284 13| 0.20
SAV 0.25| 0.00 7] 160| 0.00| 11.82 11| 0.35
SGT -0.22 | 0.00 5| 059 0.00| 12.26 5| 0.00



http://finance.vietstock.vn/L10-ctcp-lilama-10.htm
http://finance.vietstock.vn/LAF-ctcp-che-bien-hang-xk-long-an.htm
http://finance.vietstock.vn/LBM-ctcp-khoang-san-vlxd-lam-dong.htm
http://finance.vietstock.vn/LCG-ctcp-licogi-16.htm
http://finance.vietstock.vn/LCM-ctcp-khai-thac-che-bien-khoang-san-lao-cai.htm
http://finance.vietstock.vn/LGL-ctcp-dt-pt-do-thi-long-giang.htm
http://finance.vietstock.vn/LIX-ctcp-bot-giat-lix.htm
http://finance.vietstock.vn/LM8-ctcp-lilama-18.htm
http://finance.vietstock.vn/LSS-ctcp-mia-duong-lam-son.htm
http://finance.vietstock.vn/MCG-ctcp-co-dien-xd-viet-nam-meco.htm
http://finance.vietstock.vn/MCP-ctcp-in-bao-bi-my-chau.htm
http://finance.vietstock.vn/MDG-ctcp-mien-dong.htm
http://finance.vietstock.vn/MHC-ctcp-mhc.htm
http://finance.vietstock.vn/MPC-ctcp-tap-doan-thuy-san-minh-phu.htm
http://finance.vietstock.vn/MSN-ctcp-tap-doan-masan.htm
http://finance.vietstock.vn/MTG-ctcp-mtgas.htm
http://finance.vietstock.vn/NNC-ctcp-da-nui-nho.htm
http://finance.vietstock.vn/NSC-ctcp-giong-cay-trong-trung-uong.htm
http://finance.vietstock.vn/NTL-ctcp-phat-trien-do-thi-tu-liem.htm
http://finance.vietstock.vn/NVN-ctcp-nha-viet-nam.htm
http://finance.vietstock.vn/NVT-ctcp-bds-du-lich-ninh-van-bay.htm
http://finance.vietstock.vn/OGC-ctcp-tap-doan-dai-duong.htm
http://finance.vietstock.vn/OPC-ctcp-duoc-pham-opc.htm
http://finance.vietstock.vn/PAC-ctcp-pin-ac-quy-mien-nam.htm
http://finance.vietstock.vn/PAN-ctcp-xuyen-thai-binh.htm
http://finance.vietstock.vn/PDN-ctcp-cang-dong-nai.htm
http://finance.vietstock.vn/PET-tct-co-phan-dv-tong-hop-dau-khi.htm
http://finance.vietstock.vn/REE-ctcp-co-dien-lanh.htm
http://finance.vietstock.vn/SAV-ctcp-hop-tac-kinh-te-xnk-savimex.htm
http://finance.vietstock.vn/SGT-ctcp-cong-nghe-vien-thong-sai-gon.htm

83 SHI -0.04 | 0.00 7] 106| 0.00| 12.15 41 0.25
84 St 0.06 | 0.00 7| 1.02| 0.00| 11.96 1| 0.00
85 SJS 0.14| 0.00 5| 149 0.00| 12.75 71 0.26
86 | SKG 0.03| 0.00 8| 210| 0.00| 10.22 1| 0.00
87 | SMA 0.02| 0.00 6| 097| 075 11.94 3| 0.36
88 | SMC | -0.12| 0.17 6| 1.07| 0.75| 1249 7| 0.17
89 | SPM 0.00| 0.00 5| 279| 0.00| 10.11 3] 071
90 | TLH | -0.28| 0.25 41 141| 0.00| 12.30 3| 025
91 | TSC -0.10| 0.00 6| 106| 0.75| 11.52 6| 0.15
92 | TTF 0.27| 0.00 9 115] 0.75] 1255 5| 0.00
93 | ITP -0.04| 0.20 5| 172| 0.75| 12.02 71 0.20
94 VIC 0.15| 0.09 11| 1.49| 0.00| 13.88 6| 0.08
95 VID 0.01| 0.40 5| 178| 0.00| 11.65 71 0.40
96 | VMD 0.00 | 0.00 41 1.05| 0.00| 1271 3| 0.06
97 | VNM 0.15| 0.14 7] 263| 0.75| 13.36 7] 0.14
98 | VIB 0.02| 0.00 5| 1.01| 0.00| 11.43 7| 035
99 | VTE -0.05| 0.00 5| 199| 0.00| 12.20 3| 0.00
100 | VTO 0.03| 0.00 7| 066| 0.75| 10.14 6| 035
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http://finance.vietstock.vn/SPM-ctcp-spm.htm
http://finance.vietstock.vn/TLH-ctcp-tap-doan-thep-tien-len.htm
http://finance.vietstock.vn/TSC-ctcp-vat-tu-ky-thuat-nong-nghiep-can-tho.htm
http://finance.vietstock.vn/TTF-ctcp-tap-doan-ky-nghe-go-truong-thanh.htm
http://finance.vietstock.vn/TTP-ctcp-bao-bi-nhua-tan-tien.htm
http://finance.vietstock.vn/VIC-tap-doan-vingroup-ctcp.htm
http://finance.vietstock.vn/VID-ctcp-dt-pt-thuong-mai-vien-dong.htm
http://finance.vietstock.vn/VMD-ctcp-y-duoc-pham-vimedimex.htm
http://finance.vietstock.vn/VNM-ctcp-sua-viet-nam.htm
http://finance.vietstock.vn/VTB-ctcp-vietronics-tan-binh.htm
http://finance.vietstock.vn/VTF-ctcp-thuc-an-chan-nuoi-viet-thang.htm
http://finance.vietstock.vn/VTO-ctcp-van-tai-xang-dau-vitaco.htm

1. Théng ké mé ta bién phu thudc

Descriptive Statistics

PHU LUC 3: PHAN TiCH SO LIEU

N Minimum | Maximum Mean Std. Deviation
HVIDIEUCHINHLN 100 -.32 .30 .0434 14974
Valid N (listwise) 100
2. Théng ké mo ta cac bién doc lap
Descriptive Statistics
N Minimum Maximum Mean Std. Deviation
BDIND 100 .00 .67 .0746 .13408
BDSIZE 100 4.00 11.00 5.6200 1.31641
MANOWN 100 .00 .75 4425 37073
LnSIZE 100 10.08 13.88 11.8731 .83321
AUDIND 100 .00 .80 .2519 24247
CR 100 .29 6.71 1.7215 1.07123
AGE 100 1.00 13.00 4.8400 2.59650
Valid N (listwise) 100
3. Ma trén twong quan giita cac bién trong mo hinh lan 1:
Correlations
HVIDIEUC | BDIND | BDSIZE | MANOW | LnSIZE | AUDIN CR AGE
HINHLN N D
HVIDIEUCHINHLN 1.000 -.441 423 -.301 -.319 -.336 407 493
BDIND -.441 1.000 -.110 -.110 127 .235 -.056 .031
BDSIZE 423 -.110 1.000 -.133 .058 -.128 -.053 .012
Pearson MANOWN -.301 -.110 -.133 1.000 .012 .026 .153 .027
Correlation  LnSIZE -.319 127 .058 .012 1.000 .005 -.139 .187
AUDIND -.336 .235 -.128 .026 .005| 1.000 .045 177
CR 407 -.056 -.053 .153 -.139 .045 1.000 -.006
AGE 493 .031 .012 .027 .187 177 -.006 1.000
Sig. (1- HVIDIEUCHINHLN .000 .001 .023 119 .361 .000 .027




tailed) BDIND .000 .138 .138 .105 .009 .288 .000
BDSIZE .001 .138 .093 .284 .102 .301 454
MANOWN .023 .138 .093 453 .399 .065 .395
LnSIZE 119 .105 .284 453 479 .084 .031
AUDIND .361 .009 .102 .399 479 .329 .039
CR .000 .288 301 .065 .084 329 AT7
AGE .027 .000 454 .395 .031 .039 ATT
HVIDIEUCHINHLN 100 100 100 100 100 100 100 100
BDIND 100 100 100 100 100 100 100 100
BDSIZE 100 100 100 100 100 100 100 100
MANOWN 100 100 100 100 100 100 100 100

N LnSIZE 100 100 100 100 100 100 100 100
AUDIND 100 100 100 100 100 100 100 100
CR 100 100 100 100 100 100 100 100
AGE 100 100 100 100 100 100 100 100

4. Thong s mé hinh 1an 1
Model Summaryb
Mod R R Adjuste | Std. Error Change Statistics Durbin-
el Square dR of the R Square E df1 df2 Sig. F Watson
Square | Estimate | Change | Change Change
1 7372 .543 .508 .10505 .543| 15.595 7 92 .000 2.086
a. Predictors: (Constant), BDIND, BDSIZE, MANOWN, LnSIZE, AUDIND, CR, AGE
b. Dependent Variable: HVIDIEUCHINHLN
5. Cac thong sb théng ké trong mé hinh lan 1
Coefficients®
Model Unstandardized | Standardize t Sig. Collinearity Statistics
Coefficients d
Coefficients
B Std. Beta Tolerance VIF
Error
(Constant) -.068 .162 -.418 677
1 BDIND -.482 .087 -432 | -5.558 .000 .824 1.213
BDSIZE .030 .008 .263| 3.637 .000 .947 1.056




MANOWN -.116 .029 -.288 | -3.961 .000 .940 1.064
LnSIZE -.015 .013 -.083| -1.134 .260 .936 1.068
AUDIND .015 .045 .025 .339 .735 918 1.089
CR .060 .010 431 5.961 .000 .953 1.049
AGE .020 .004 354 4.633 .000 .851 1.175

a. Dependent Variable: HVIDIEUCHINHLN

6. Thong sb mo hinh 1an 2

Model Summaryb

Mod R R Adjuste | Std. Error Change Statistics Durbin-

el Square dR of the R Square E dfi df2 Sig. F Watson

Square | Estimate | Change | Change Change

1 .736% .542 .513 .10455 542 | 18.349 6 93 .000 2.092

a. Predictors: (Constant), BDIND, BDSIZE, MANOWN, LnSIZE, CR, AGE

b. Dependent Variable: HVIDIEUCHINHLN

7. Cac thong sb thong ké trong mé hinh lan 2
Coefficients®
Model Unstandardized Standardized t Sig. Collinearity Statistics
Coefficients Coefficients
B Std. Error Beta Toleranc VIF
e

(Constant) -.062 .160 -.388 .699
BDIND - 477 .085 -.427 -5.617 .000 .853 1.173
BDSIZE .030 .008 .261 3.639 .000 .957 1.045

1 MANOWN -.116 .029 -.287 -3.973 .000 .940 1.064
LnSIZE -.015 .013 -.083 -1.150 .253 .937 1.067
CR .060 .010 432 6.011 .000 .955 1.047
AGE .021 .004 .357 4.726 .000 .863 1.159

a. Dependent Variable: HVIDIEUCHINHLN




MO HINH CUOI CUNG

8. Kiém dinh gia dinh phuong sai ctia sai s6 khong doi

Scatterplot
Dependent Variable: HVIDIEUCHINHLN
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9. Kiém dinh céc phan du c6 phan phéi chuan:

+ DJ thi P-P Plot;

Normal P-P Plot of Regression Standardized Residual

Dependent Variable: HVIDIEUCHINHLNM
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+ Db thi Histogram:

Histogram
Dependent Variable: HVIDIEUCHINHLN
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10. Ma tran tuong quan giita cac bién trong mo hinh cubi

Correlations

HVIDIEUC | BDIND ([ BDSIZE | MANOWN CR AGE
HINHLN

HVIDIEUCHINHLN 1.000 -.441 423 -.301 407 .393
BDIND -.441 1.000 -.110 -.110| -.056 .031
BDSIZE 423 -.110 1.000 -.133| -.053 .012

Pearson Correlation
MANOWN -.301 -.110 -.133 1.000 .153 .027
CR 407 -.056 -.053 .153| 1.000 -.006
AGE 393 031 012 .027| -.006 1.000
HVIDIEUCHINHLN .000 .001 .023 .000 .027
BDIND .000 .138 .138 .288 .000

Sig. (1-tailed) BDSIZE .001 .138 .093 .301 454
MANOWN .023 .138 .093 .065 .395
CR .000 .288 .301 .065 AT7
AGE .027 .000 454 .395 AT7
HVIDIEUCHINHLN 100 100 100 100 100 100
BDIND 100 100 100 100 100 100
BDSIZE 100 100 100 100 100 100

N MANOWN 100 100 100 100 100 100
CR 100 100 100 100 100 100
AGE 100 100 100 100 100 100

11. Thong s6 mé hinh 1an cubi:
Model Summary®
Model R Adjusted R | Std. Error of Change Statistics Durbin-
Square Square [ the Estimate | R Square = dfL df2 Sig. F Watson
Change | Change Change
1 .732° .536 514 .10473 .536| 21.680 5 94 .000 2.066

a. Predictors: (Constant), BDIND, BDSIZE, MANOWN, CR, AGE
b. Dependent Variable: HVIDIEUCHINHLN

12. Céac thong sb thdng ké trong mé hinh 1an cubi




Coefficients?®

Unstandardized Coefficients | Standardized t Sig. Collinearity Statistics
Model Coefficients
B Std. Error Beta Tolerance VIF

(Constant) -.234 .056 -4.159 .000

BDIND -.484 .085 -.433 -5.710 .000 .858 1.166

BDSIZE .029 .008 .256 3.567 .001 961 1.040
! MANOWN -.118 .029 -.291 -4.023 .000 942 1.061

CR .062 .010 443 6.220 .000 974 1.027

AGE .020 .004 .344 4.597 .000 .883 1.132

a. Dependent Variable: HVIDIEUCHINHLN
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