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i viét sir dung mo hinh Givoly va Hayn (2000) ae do lwong mirc dj thdn trong
MBTT) trong ké todn ciia 405 DN phi tai chinh niém yet trén thi trwo’ng chung khodn

Viét Nam giai doan 2012 - 2022. Két qua thyc nghiém cho thay cac DN niém yet Viet Nam co
thwe hanh ké toan than trong & mirc dé nhdt dinh. Mac du da s6 ¢6 MPTT ca biét lom hon tri
trung binh mau nhung so voi cac DN ¢ cac quéc gia khac, MPTT trong ké todn cua DN Viét
Nam con khd thdp. Piéu nay chiing t6 mirc canh bdo ciia ké todn Viét Nam déi véi ngu’O’l sur
dung con chua cao. Bén canh do, nghién ciru cung phat hién xu erO’ng gzam dan ciia MDTT
trong giai dogn 2020-2022 va sy tdc dong co y nghla thong ké ciia yéu té6 nganh nghé t6i
MDTT. Cac phat hién qua nghlen ciru la co so dé cac co quan hoach dinh chinh sdch, ban
hanh chudn mye, cdac ké todn vién, kiém todn vién hanh nghé va co s¢ dao tao tham khao si
dung cho cac muc tiéu khdc nhau nhi ban hanh chinh sach, thwe hanh nghé nghiép hodc giang

day va nghién cvru khoa hoc.

Tir khéa: Doanh nghiép phi tai chinh niém yét, ké todn, mirc d¢ thin trong.

JEL Classifications: M10, M41, M42.

DOI: 10.54404/JTS.2024.194V.06

1. Giéi thi¢u

Thén trong dugc xem la mot trong nhiing
nguyen tac ké toan quan trong chi phéi dén
qua trinh 14p béo cdo tai chinh (BCTC) va ¢co6
anh huong dén thuc hanh ké toan trong nhiéu
thé ky qua (Hong, 2020). Theo Basu (1997)
than trong 1a mot chi bao quan trong cua chat
luong thong tin trén BCTC, xuat phat tir viée
ghi nhan tin t6t cin phai dya trén nhiing bang
chung chic chan trong khi dé gh1 nhan tin
xau vao chi phi hoac ton that chi yéu cau mot
mic d0 xac thuc thip hon. Watts (2003),

LaFond & Watts (2008) cho rang viéc thyc
hién nguyén tic than trong trong ke toan la
cach thirc hitu hi¢u dé xu 1y cac van dé dao
duc do sy bat can xung thong tin gifra cac
nha quan tri ndi by va cac bén lién quan
ngoai DN. Tt goc d6 nay, Amin & Bunyamin
(2022) ching minh rang thyc hi¢n nguyen
tac than trong trong ké toan gop phan quan tri
DN tbt hon, ¢6 vai tro6 quan trong trong vi¢c
giam thiéu rui ro va lam tang gid tri DN trong
bbi canh c6 nhiéu yéu t6 khong chic chin.
Trong khi d6, Ruch & Taylor (2015) khang

khoa hoc =

'S 19472024

thuong mai 89



QUAN TRI KINH DOANH

dinh vi¢c thuc hién nguyén tac than trong
trong ké toan c6 rn01 quan hé mat thiét voi loi
ich ciia cac bén cdp vbn vi thic day hoat
dong giam sat, quan tri hi¢u qua va cung cap
thong tin hitu ich cho viéc ra quyét dinh cta
nguoi cho vay. Nhiéu nghién cuu da dua ra
nhiing bang ching thyuc nghiém vé viée dam
bao mot murc do than trong (MDTT) trong ke
toan s€ mang lai mot muc 1ai suat cap vbn
thap hon muc 1ai suat ban dau do than trong
gop phan dua ra nhu:ng canh bao sém, kip
thoi veé rai ro cho cac bén trong cac hop dong
tin dung (Zhang, 2008) Balakrishnan va
cong sy (2016) cung cap bang ching cho
thay nhung DN duy tri mre d6 than trong cao
s& c6 mirc giam lgi suat co phleu thap hon,
g1a tang ty 1€ ng thap hon so v6i nhitng DN
c6 MDTT thap.

Nhu Vay, thyc hién nguyén tac than trong
gop phan nang cao chat lugng BCTC, dam
bao phong ngua rui ro ddc biét trong boi canh
c¢6 nhiéu yeu to khong chac chan, gép phan
g1up DN giam chi ph1 Von dam bao loi ich
ctia ¢b dong, bao vé sy bén viing cla gia tri
DN khi c6 khung hoang. Céu hoi dat ra la
bang cach nao co thé danh g1a dugc muc do
thyc hién hay tuén thu nguyen tac than trong
trong ké toan? Bén canh viéc nhan dién dau
vét cua than trong trén cac thuyet minh
BCTC, hodc dya vao giai trinh ctia cic nha

quan ly trude kiém toan vién doc lap, trude
H01 dong quan tri hodc tai Pai héi dong co
dong, céc nha nghién ctru 1y thuyét ké toan da
co gang luong hoa mue d§ thyc hién nguyén
tic nay thong qua dé xuat cac md hinh do
luong MDTT.

Theo Gokmen (2013), cac nha nghién
ctu ly thuyet ké toan str dung hai cach tiép
can dé u6c lugng MPTT: (1) ude luo’ng dya
trén co s¢ thi truong (thong qua gla ¢
phiéu; loi suit cd phleu hoac ty so gia thi
truong trén giad tri s6 sach: market-to-book
(MTB) cia DNNY); (2) ude lugng dya trén
BCTC, trén co so cua ké toan don tich

(Bang can dbi ké toan, bao cdo két qué hoat
dong kinh doanh va bao céo luu chuyén tién
te) Duya vao cac cach nay, cdc nha nghién
cuau hoc thuat da luong hoa dugc MDTT
trong ké toan cua cac DN bang con sb cu
the Vol nhiéu thudc do tuyet dbi hoic twong
d01 nham do luong, danh gia MDTT trong
ké toan. )

Tai Viét Nam, nguyén tac than trong 1a
mot trong nhitng nguyén tic co ban dugc
quy dinh trong Chuan myc 01 (VAS 01,
doan 08) va Chuan muc vé 1ap va trinh bay
BCTC (VAS 21, doan 12). Viéc tuan thu
nguyén tic than trong va thuc hanh ké toan
than trong 1a mot thyc té khong thé phu
nhén. Tuy nhién, 6 goc do nghién ctru hoc
thuat, theo tong hop cua chung toéi cac
nghlen curu v€ chu dé€ nay tai cac DN Viét
Nam con kha khiém ton. biac bi¢t trong boi
canh hién nay v6i sy bién dong khong
ngung cua moi truong kinh doanh, nhiéu
yeu t0 khong chac chan voi mac do ngay
cang phtre tap va li€n tyc doi hoi ké toan can
phai phan anh va chuyen tai dugc nhirng rui
ro tiém an, nhitng yéu to khong chic chan
cua cd moi trudong bén ngoa1 va bén trong
DN thong qua BCTC. Do vay, bai viét dugc
thye hién v6i muyc ti€u lam r6 hon buc tranh
vé MDTT tai cac DN phi tai chinh niém yét
tai Viét Nam, va tra 101 cau hoi: cac DN phi
tai chinh niém yét tai Viét Nam co thuc hién
nguyén tic than trong trong ké toan hay
khong va ¢ mac d§ nao? Bén canh do, bai
viét cling phan tich MDTT trong ké toan cua
cac DN niém yét Viét Nam véi nhirng goc
do khac nhu phéan tich xu huong than trong
theo thoi gian theo nhém nganh/linh vuc
hoat dong va theo d6 16n cua MDTT trong
mbi quan h¢ so sanh voi céac quoc gia khac.
Qua do, két qua nghién cuu glup nguoi doc
hiéu ré hon vé MDTT cua cac DN phi tai
chinh niém yét noi riéng va cta cac DN Viét
Nam néi chung.
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2. Co so ly thuyét vé nguyén tic thin
trong trong ké toan

2.1. Khdi ni¢m nguyén tic thin trong
trong ké todn

Trong tai liéu vé cac khai niém ké toan tai
chinh ndam 1980 (SFAC2. CON2-6) ban hanh
boi Hoi dong chuan myc ke toan tai chinh My
(FASB) c6 khai niém vé than trong “Than
trong la mot hanh dong phan vng can trong
vOi sy khong chdc chan nham dam bao rang
nhu"ng diéu khéng chdc chdn va ‘nhitng rui ro
co hitu trong hoat dong san xudt kmh doanh
dwgc xem xét mot cach thoa dang”. Doan 91
CON2-24, FASB bo _sung chi tiet hon “néu
6 hai wéc tinh vé sé tién sé nhdan dwoc hodc
phaz thanh toan trong twong lai co kha nang
xay ra nhw nhau, khi ap dung khdai niém than
trong sé dan d‘en viéc sw dung woc tinh co
murc lac quan thap hon”.

Khuén mau 1y thuyét cho BCTC cua IASB
dinh nghia than trong 1& “viéc thuc hién can
trong khi thuc hién cac xét doan trong cac
diéu kién khéng chdc chdn, thé hién thong
qua viéc khong phong dai gia tri tai san, thu
nhdp va khong danh gia qua thap gia tri ng
phai tra, chi phi” (IASB, Conceptual
Framwork 2018, doan 2.16).

Trong khi d6, hé thong chuan muc ké toan
cho cac DN (ASBE) ban hanh boi Bo tai
chinh Trung Quéc cung ¢6 cung quan diém vé
thuc hién than trong co nghla 1a khong phong
dai gia tri tai san va cdc khoan thu nhdp va
khéng danh gid thdp cdc khodn no va chi phi.
Tuy nhién, theo ASBE vi¢c thyc hién MDTT
khong chi 1a thé hién dic diém dinh tinh coa
thong tin trén BCTC nhu IASB va AASB ma
dugc xem nhu la cach thae tiép can trong hau
hét qué trinh ghi nhan, do ludng va trinh bay
thong tin tai chinh (Riccardi, 2016).

G1ong nhu quan diém cua co quan soan
thao chuin muc ké toan Trung Qudc, tai Viét
Nam, than trong duogc xem 1a mot nguyen tac
ké toan thay vi 1a m¢t hanh dong can thuc
hién dé dat dugc mot dic diém dinh tinh cua

thong tin trén BCTC va c6 chi phdi dén viéc
ghi nhan, do lu’orng va trinh bay tai san, thu
nhdp, chi phi va ng phai tra. Chuan muyc ké
toan Viét Nam sb 1, doan 08 phat bleu
“trong diéu kién khong chdc chdn, DN can
phai xem xét, cdn nhac phan doan can thiét
daé lap cdc woe tinh ké todn, thé hién thong
qua cac cach thirc nhu: Phai ldp cac khoadn
du pho‘ng nhung khéng lap qud lon; Khéng
danh gia cao hon gia tri cua cdc tai san va
cac khoan thu nhap Khong danh gid thap
hon gia tri cua cac khoan no phai tra va chi
phi; Doanh thu va thu nhdp chi dwoc ghi
nhén khi c6 bang chiing chac chdn vé kha
nang thu dwoc loi ich kinh té, con chi phi
phdi dwoc ghi nhdn khi ¢é bang chirng vé kha
nang phat sinh cthhz :
2.2. Ban chit ciia nguyén tic thin trong
trong ké todn
Nguyén tic than trong tao ra khoang cach
th6ng tin (information gaps) hay dg tré hodc
“su léch pha” trong ghi nhan chi phi va thu
nhap. Chinh d6 tré nay khién cho ké toan than
trong tung bi chi trich trong qua khtr. Khi DN
thuc hién than trong & mot mirc d6 nhat dinh
dong nghia v6i viée s€ uu tién ghi nhén céc
khoan ton that (chi phi, trich 13p du phong,
chi phi tai co cau ton that tai san,...) ngay khi
c¢6 kha ning vé viéc s& phai ganh chiu trong
tuong lai. Trong khi d6, cac khoan thu nhép
hodc lgi ich chi duoc ghl nhan khi c6 bang
chu’ng chac chin din dén viéc thuc hién
nguyén tac than trong s& lam cho dong tién
thuan tir hoat dong kinh doanh ludn 16n hon
loi nhuan thuan Diéu nay 1a do khi DN thuc
hién nguyen tac than trong thong qua cac buat
toan ghi giam gia tri tai san theo gla thap hon,
dong thoi ghi nhan mot khoan 15 vao, két qua
kinh doanh nhung khong co dong tién duoc
ghi nhan tuong tng. Ban chat nay cting la co
s6 cho nhén dinh khi chénh 1éch (am) gitra loi
nhuan thuin va dong tién thuan tir hoat dong
kinh doanh cang 16n, ching t6 DN cang than
trong. Co s& “chénh léch 4m” 12 nén tang cho
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cdc mo hinh do lu(mg MBTT dugc dé xuét
boi rat nhiéu tic gia nhu Givoly va Hayn
(2005), Ball va Shivakumar (2005).

2.3. Cac mé hinh do lwong mirc do
than trong

Nhu da trinh bay ¢ trén, cac nha nghlen
ctru ly thuyét ké toan da dé Xuat kha nhiéu mé
hinh do luong MPTT trong ke toan trén co s&
tlep can thi truong hodc tlep can tr BCTC.
Téng hop cac nghién cuu goc vé do luong
MDTT theo hai hudng tiép can duoc trinh
bay tom tit trong Bang 1. Qua vigc h¢ théng
hoa, phan tich va so sanh, c6 thé két luan
khong c6 mot md hinh nao dugc céc nha
nghién cuu trén the g101 dong thuan 1a mo
hinh phu hop nhat dé xac dinh MDTT trong
ké toan. Tuy thudc vao cac yéu tb, bdi canh
ma cac mod hinh c6 thé co6 mirc do phu hop
khéc nhau.

2.4. Gia thuyet nghién ciru

Trén co so phén tich khai ni¢ém, ban chat
nguyén tic than trong trong ké toan va cac mo
hinh do Iluong MDTT cua Basu (1997),
Givoly va Hayn (2000) Ball va Shivakumar
(2005), Ahmed va Duellman (2007), Khan va
Watts (2009) két hop voi bang ching thuc
nghi¢ém cua mot s6 nghién cfru li€n quan dén
thyc hién nguyén tac than trong trong ké toan
tai Viét Nam gan day duoc thuc hién bdi (Le
Tuan Bach & cdng su, 2017), (Nguyen Thi
Phuong Hong & cdng su, 2020), (Dang Ngoc
Hung & Tran Manh Dung, 2020), (Doan
Thuy Duong, 2022), gia thuyét chinh cua
nghién ciru dugc phat biéu nhu sau:

H1: Cac DN phl tai chinh niém yét trén
TTCK Viét Nam co thyc hanh ké todan thin
trong ¢ mot mirc do nhat dinh.

Gia thuyét H1 cling phu hgp véi myc ti€u
cua cua bai viét da trinh bay trong phan gidi
thiéu 12 nham x4c dinh MPTT trong ké toan
cua cac DNNY trén TTCK Viét Nam. Bén
canh do, dé danh gla MDTT cua ké toan Viét
Nam du’orl nhiéu goc do, bai viét phat trién 2
gia thuyét thanh phan dudi ddy, gom:

Hla: Cac DNphl tai chinh niém yét trén
TTCK Viet Nam c6 thuc hanh ké todn than
trong nhieng & mire do thap.

Hl1b: Linh viec hoat dong khac nhau anh
hwong c6 ¥ nghia thong ké toi MDTT cua
cdc DN phi tai chinh niém yét trén TTCK
Viet Nam.

3. Phuong phap nghién ciru

3.1. Do lwong mirc dp thin trong

Bai viét st dung mé hinh GTDT khong
hoat dong phat tri€n boi Givoly va Hayn
(2000) dé udc luong MPTT trong ké toan tai
DN phi tai chinh NY trén TTCK Vi¢t Nam.
M0 hinh nay dugc lya chon vi hai 1y do: day
la m6 hinh dugc ap dung kha pho bién, d& 4p
dung va phu hgp v6i pham vi mau rong; bén
canh d6, mé hinh G1V01y va Hayn (2000)
cung loai bo duoc nhidu vé gia c6 phiéu ddi
voi mot thi truong chung khodn non tré, con
thiéu 6n dinh nhu Viét Nam. Tuy nhién, dé
loai bo khac biét vé quy mé, cac nghién ciru
thuong sir dung ty 1€ GTDT khong hoat dong
trén tong tai san (TS) binh quan (Kim &
Zhang, 2016). Theo do, MDTT cua DN i
trong ndm t dugc x4c dinh nhu sau:

Gia tri don tich khong hoat dong

MPTT;; = x (D)

Tong gia tri tai san binh quan

Trong do: MDTT1 ¢ 1a mirc d¢ than trong
trong ké toan ciia DN i tai nim t dugc xac
dinh nhu sau:

Budc 1: Tinh tong GTDT trudc khéu hao

GTDT trucgc khdu hao=LNST+KHTS-
Dong tién thuan hoat déng kinh doanh

Budc 2: Tinh GTDT hoat dong cho DN i
tai nam t:

TDT hoat dong=APhai thu KH+ AHang
ton kho+ AChi phi tra trude- APhai tra nguoi
ban- ACdc khodn thué phdi tra

Budce 3: Xac dinh GTDT khong hoat dong
cho DN i tai nam t:

GTDT khong hoat dong =
khdu hao -GTDT hoat déng

GTIDT truoc

=
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Bang 1: Cdc mé hinh do lwong mirc dg than trong trong ké todn

Tén mo hinh/tac gia

Cong thirc

Miic d than trong (Y nghia)

Bét can xung tinh kip
thoi trong ghi nhén tin
tuc (Basu, 1997)

X
P—” = o+ <, DR;; +
Lt—1

+ BoR;t + B1Rit * DRy,

Heé s chin B1, gia tri do luong sy khac
biét trong d6 nhay cam cua lgi nhuédn khi
loi suit am so véi loi sudt duong, co y
nghia thong ké; Gia tri ciia phan s6 (B, +
B1)/Bo c6 gia trilén 1.

Udc tinh theo dac
diém DN - nam (gia
tri C_Score) (Khan &
Watts, 2009)

C_Score = p4 = Al + A2Sizei
+23 M/Bi + A4 Levi

Gia tri cia C_Score thé hién MPTT cua

cac DN theo nam trong giai doan quan sat

Bét cin xing cua
dong tién vai cac
khoan dén tich (Ball
& Shivakumar, 2005)

AAC, = By+ p1DCFO, + B,CFO,
+ 3DCFO, * CFO,
+ &

Gi4 tri cia hé s6 chan 85 trong phuong
trinh trén cang 16n (gia tri duong) khi
dong tién hoat dong 4m thi MDTT cang

cao

Lity ké don tich khong | Don tich khong hoat déng Téng gia trj luy ké don tich khong hoat
hoat dong am cta = Téng don tich trudc khiu hao | dong am cang 16n, MDTT trong ké toan
(Givoly & Hayn, — Don tich hoat dong cang cao;
2000)
Dén tich khong hoat AC;p_1+ AC 1+ AC; .
£ ACCy = = =—"—2x(-1) | Gi4 tri don tich binh quan (ACC) c6 gi4 tri

dong binh quan cta )

duong cang 16n, mirc d6 thyc hién than
(Ahmed & Duellman,

trong cang cao
2007)

Hé s6 BTM (Book-to-

market ratio) (Beaver

6
BTMt'i =+ X+ Z Bth—j,i

Hé s6 B cang thap (trong diéu kién cac

yéu t6 khac khong dbi hoic thay doi

& Ryan (2000) " gt,ij ' khong dang ké) biéu thi ring mirc d6 thuc
hién cac chinh sach k& toan than trong
cang cao

Khoan du phong 4n ER;, = INV}®** + RD}** Gi4 tri Ci; cang cao thi MDTT trong ké

(Penman va Zhang,

2002)

+ ADV]eS
ER,,
NOA,,

Cit

toan cang cao.

(Nguon: Tong hop ciia tdc gid)
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Budce 4: Tinh tong tai san binh quan cua
moi DN i trong nam t:

TS binh quan= (Tong TS dau ky+Tong TS
cudi kp)/2

Budc 5: Tinh MDTT theo cong thirc ban
dau; gia tri cang 16n thi MDTT cang cao.

3.2. Mau nghten ciru

Tong thé va khung chon mau duoc xéac
dinh 1a cac DN phi tai chinh NY trén TTCK
Viét Nam (HSX va HNX), giai doan 2012-
2022. Cac DNNY tai chinh, ngan hang, bao
hiém, chu:ng khoan bi loai do dac thu hoat
dong va su khéc biét trong chinh sach ke toan.
Giai doan 2012-2022 dugce lya chon dé dam
bdo c6 duoc tap mau 16n nhat, cap nhat, va
ddng thoi ciing loai bo dugc anh huong cua
khung hoang tai chinh toan ciu trong cac nim
tir 2008-2010 ddi v6i DNNY trén mot TTCK

non tré¢ nhu Viét Nam. Tiéu chuén dé chon
mot DN vao mau gom (1) niém yet lién tyc tir
truge 2012 dén thoi diém 4/2024; (11) co du
dir ligu dé tinh toan cac blen nghién ctru.

Dit liéu tong hop dén thang 4/2024 cho
thiy c6 641 DN phi tai chinh niém yét trén
hai S¢ giao dich chimg khoan. Sau khi sang
loc theo tiéu chuén (i), c6 411 DNNY lién tuc
tr 2012 den 2022. Tuy nhién, theo ti€u chuan
(i), mot s6 DNNY do khoéng cong b thong
tin, thong tin khong day du, khong lién tuc
nén bi loai. Két qua cudi cung mau nghién
ctru gom 405 DN phi tai chinh NY (dat ty 18
63,08%), tuong tng véi 4.455 quan sat.

3.3. thrng Pphap phén tich dir liéu

Nghién ctru st dung phuong phap thong
ké mo ta, gom gia tri trung binh, do 1éch
chuén, cac gi tri cao nhat va nho nhat va cac

Bang 2: Thong ké mé ta MPTT theo ty 1é GTDT khéng hoat dong dm trén TS binh qudn
Nim S (,}izi trir Gia tr'i Gia tri PH l%ch
quan sat thap nhat I6n nhat trung binh chuan
2012 405 -0,542 0,762 0,024 0,126
2013 405 -0,471 0,611 0,019 0,125
2014 405 -0,419 0,560 0,025 0,120
2015 405 -0,985 0,645 0,007 0,153
2016 405 -0,585 1,098 0,033 0,144
2017 405 -0,516 0,826 0,028 0,143
2018 405 -0,676 0,745 0,037 0,126
2019 405 -0,688 0,685 0,036 0,123
2020 405 -0,374 1,188 0,035 0,126
2021 405 -0,699 0,514 0,014 0,147
2022 405 -1,867 0,891 0,003 0,210
Tong 4.455 -1,867 1,188 0,02361 0,143

(Nguon: Téng hop tir két qud phdn tich dit liéu)
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chi bao théng ké khac. Bén canh do, nghién
clru cling sur dung phuong phép tryc quan hod
bang dd thi, cac kiém dinh T-test, kiém dinh
Bartlett duoc st dung nham kiém dinh su
khéac biét trong MDTT gilta cac nhom DN
theo nhiing ti€u chi so sdnh khac nhau nhu
theo nhom nganh/linh vuc hoat dong, theo
nhom quan sat (DN - nam) c6 MDTT cao,
MDTT thap O VOi tri trung binh mau.

4. Két qua nghlen ciru

4.1. Két qua théng ké mé ti

Muc @6 than trong theo DN va theo nam
duogc trinh bay trong Bang 2 day:

QUAN TRI KINH DOANH

Két qua trong bang trén cho thay MDTT
tai cac DN phi tai chinh niém yet trén TTCK
Viét Nam duy tri & murc do thp; gia tri trung
binh ca bi¢t cia GTDT khong hoat dong tir -
1,867 dén 1,188 véi trj trung binh toan b tap
mau 13 0, 0236 Trong d6, c6 mot diém dang
chuy la ty 1€ nay da duy tri xu huéng glam va
tién gan vé 0 qua cac nam 2020, 2021 va 2022
(0,3%). Thé hién MPTT tai cac DNNY Viét
Nam trong nhung nam gan day dang glam
dan. Xu huéng nay mot 1an nira duoc cung cb
hon khi MDTT dugc xem xeét theo gia tri uy
ké don tich khong hoat dong (Am) & mdi nam

trong cot (6), Bang 3 dudi day.

Bang 3: Thong ké mé ta MPTT theo tong gid tri don tich khéng hoat ddng am

(DVT: triéu dong)

. GTDT khong -

Tong GTDT Luy ké don tich
Nam Gia tri Gia tri hoat dong Am

khong hoat a i n khong hoat

1) thap nhat (3) | lén nhat (4) | tb hang nam
dong am (2) dong am (6)
()
2012 -24.036.617,21 | -4.020.002,53 734.834,93 -59.496,58 -24.036.617,21
2013 -14.637.923,66 | -3.039.981,93 | 6.444.971,56 -36.232,48 -38.674.540,87
2014 -32.520.187,45 | -5.425.079,90 | 1.213.568,66 -80.495,51 -71.194.728,33
2015 -15.842.819,43 | -3.758.846,29 | 7.192.664,98 -39.214,90 -87.037.547,76
2016 -40.943.173,88 | -3.951.436,00 | 2.015.317,65 | -101.344,49 | -127.980.721,64
2017 -31.420.970,59 | -5.375.513,04 | 3.321.035,99 -77.774,68 -159.401.692,23
2018 -29.130.043,27 | -1.822.560,61 | 1.952.643,31 -72.104,07 | -188.531.735,49
2019 -50.265.835,39 | -9.486.928,94 | 1.483.760,25 | -124.420,38 | -238.797.570,88
2020 -48.586.165,55 | -9.909.366,00 | 2.720.467,88 | -120.262,79 | -287.383.736,43
2021 -14.236.360,47 | -4.790.918,27 | 9.295.922,00 -35.238,52 | -301.620.096,90
2022 -12.360.453,12 | -13.572.642,17 | 10.912.754,97 | -30.595,18 -313.980.550,02
Toan
b6 mi -313.980.550,02 | -4.864.597,15 | 10.912.754,97 | -70.652,69 | -313.980.550,02

0 mau

(Nguon: Tong hop tir két qua phan tich dir liéu)
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4.2. Xu huong MDTT theo thoi gian ciia
Iuy ké don tich khong hoat d‘ong am

Tir két qua thong ké mo ta vé MPTT qua
cac ndm trinh bay ¢ trén, nghién ciru xem xet
luy ké cac khoan don tich theo thoi glan cung
VOl sy tang tw:ong cua quy mo cua cac DN,
téng luy k& gia tri cac khoan don tich khong
hoat dong 4m cua cac DN cling tang 1én dang
ké theo thoi gian.

“dao chiéu” tir 2020 va tong GTDT khong
hoat dong am da giém déng ké 6 nam 2021 va
duy tri xu hu6éng giam nay trong ca nam 2022
twong ty xu huéng nhu da chi ra trong phan
théng ké mé ta (Bang 2) & trén. Bén canh d6
khi xem xét GTDT khong hoat dong am trung
binh hang nim cho toan tap mau, két qua thé
hién trong cot (5), Bang 3, xu hudéng giam
trén van dugc duy tri.

210,424,699
181,240,936 [1]

133,269,0054>271,291
113,541,147

88,177,789

65,922,460
37,715,15842,701,392

6,688,065 11,936,100

2014 2015 2016

_24’036’6g8,674,541

-71,194 72887 037,548

-127,980,722

-159,401,692

e N3M
e | UG k& dON tich khdng hoat d&ng 4m

Luy k& dén tich hoat déng

2017

2018 2019 2020 2021 2022

-287,383,736
-301,620,097

o -313,980,550

DVT: triéu dong

(Nguon: To ong hop tu ket qua phdn tich dir lzeu)
Hinh 1: D6 thi luy ké cdc khodn don tich ciia cdc DNNY Viét Nam giai doan 2012 - 2022

Vé tong thé, gia tri luy ké cac khoan don
tich khong hoat dong &m (duong [2] Hinh 1)
thé hién xu huong tang theo thoi gian; chimg
to6 MDTT va nguyén tac than trong trong ké
toan van duoc tuan thi va duy tri. Diéu nay
duoc minh hoa r6 nét hon khi xem xét xu
hudng cua tong GTDT khong hoat dong am &
tung ndm cua cac DN trong giai doan 2012-
2022 trong cot (2), Bang 3 & trén. Két qua chi
ra rang tong GTDT am cua cac DN phi tai
chinh NY trén TTCK Viét Nam the hién su
tang, giam dan xen theo hudng co tong gla tri
am 16n dan tir 2012 dén 2019 trudce khi c6 sy

Nhu Vay, cac bang chung thyc nghiém va
phan tich ¢ trén cung cap co s6 thuyét phuc
de cong nhan gia thuyét H1. Theo d6, c6 thé
ket ludn cac DNNY trén TTCK Viét Nam da
thé hién MDTT nhat dinh trong ké toan theo
yéu ciu cua nguyen tic ké toan.

4.3. Ket qud danh gia mirc dp thuc hién
nguyén tic thin trong trong ké todn

Dé danh g1a MDTT cua cac DN la cao hay
thap, nghién ctru phan tich trong ndi bo mau
bang phép so sanh ndi bod (1nternal
comparison) str dung gia tri trung binh mau
(mean = 0,0236) cia bién MPTT lam diém
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chia cét (cut off value). Néu MDPTT ctia mot
quan sat ca biét thap hon tri trung binh
(<0 0236) s& dugc xép vao nhom MPTT thip
va nguoc lai vao nhom MDTT cao. Bang 4
dudi day cho thiy trong sudt giai doan tu
2012 dén 2022, c6 2. 348 quan sat trong tong
s6 4.455 quan sat, chlem ty trong 52,7 %, thé
hién MPTT cao; diéu d6 co nghia 2. 107 quan
sat con lai Gmg voi 47,3% thé hién MPTT
thap (dudi trung blnh)

QUAN TRI KINH DOANH

Két hop véi két qua trong Bang 5, cho thay
chénh 1¢ch MDTT gitra hai nhém la dang ké
va c6 ¥ nghia thong ké tai muc 1% (g1a tri
Pr(T < t)/p-value = 0,000 < 1%). Két qua nay
1a bang chimg cho thay phan 16n cac DNNY
trong khoang thoi gian 2012-2022 duy tri
MDTT cao (cao hon tri trung binh mau) nhu
vay gia thuyet Hla vé muc d6 thip cua than
trong tai cac DNNY Vi¢t Nam khong duoc
cong nhan.

Bang 4: Két qud phdn nhém va kiém dinh khéc biét vé MPTT so véi tri trung binh

MPTT cao MPTT thap .
Mean (0,0236) Tong
(MDTT > 0,0236) (MDTT < 0,0236)
S6 lugng quan sat (DN - nam) 2.348 2.107 4.455
Ty 1€ % 52,7 47,3 100

(Nguon: Tong hop tir két qua phan tich dir liéu)

Bing 5: Kiém dinh khéc biét MPTT theo nhém cao - thcfp S0 voi tri trung binh

) Gia tri
Nhém So
trung Std. err. | Std.dev. | Khoang tin ciy 95%
quan sat quan sat

binh
MBDTT thip 2.107 -0,0733 0,00266 0,1221 -0,0785 -0,0681
MDTT cao 2.348 0,1106 0,00199 0,0965 0,1067 0,1145
Combined 4.455 0,02361 0,0021 0,1428 0.019415 0.0278
diff -0,18395 0,00328 -0,19038 | -0,1775
diff = Mean (nhoém MPTT thap) - Mean (nhém MPTT cao)
Ho: diff =0 Béc ty do =4.453 =-56.0407
Ha: diff <0 Ha: diff 1= 0 Ha: diff >0

Pr(T <t)= 0,000 Pr(|T| > |t|) = 0,000 Pr(T>t)=

1,000

(Nguon: Tong hop tir két qua phan tich dir liéu)
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4.4. Mikc dé thén trong trong ké todn theo
cdc nhom nganh/lmh vie hoat dong

Pé danh gia tac dong cua linh vuc hoat
dong t6i MPTT trong ké toan, nghién ctru sir
dung ti€u chuan phan nganh theo co s¢ cua hé
théng phan loai coéng nghiép Bac My
(NAICS) - mot trong nhiing hé thong phén
nganh chung duogc ap dung rong rii trén thé
gioi. Két qua phan loai cac DNNY theo 6 linh
vuc hoat dong, cung véi thong ké mo ta vé
murc d thye hién nguyén tac thin trong trong
ké toan cua cdc quan sat (theo DN va theo
nim) trong mdi nhém nhur sau:

nhom DN thugc linh vge Nong, 1am va thuy
san khong cho thay viéc thue hién nguyén tac
than trong trong ké toan vai gia tri trung binh
cua MDTT toan thoi ky cta nhom chi dat -
0,0297 (<0); diéu nay c6 thé ly giai voi 2 1y
do (1) dac thu ctia nganh, nén ke toan cac DN
thudc linh vuc nong nghi¢p thé hién MDTT
va tuan thi nguyén tic than trong ¢ sy khac
biét 16n so v&i cac DN con lai; (2) mau khong
du 16n chi c6 5 DN tLrong ung voi 55 quan
sat. Vi vay, cac phat hién nay s& 1a goi y dé c6
thé thuc hién cac nghién ctu chuyén sau
trong tuong lai.

Bang 6: Két qua MPTT theo nhém nganh/linh vuc hoat déng

TT Nhém nganh S6 quan sat MDPTT S6 DN
(DN - nam) (mean)

1 Nong, 1am nghi¢p va thuy san 55 (0,0379) 5

2 Khai khoang va dau khi 231 0,0794 21

3 Tién ich va dich vu 957 0,0236 87

4 Xay dyng va bat dong san 1.177 0,0034 107

5 San xuat 1.529 0,0389 139

6 Thuong mai 506 0,0055 46
Toan b miu 4.455 0,0236 405

(Nguon: Tong hop tir két qua phan tich div liéu)

Béng trén cho thdy cac DN Khai khoang
va dau khi thyc hién nguyén tac than trong
v6i muc do 1on nhat (trung binh MDTT cua
DN thudc nhom 1a 0 0794) cao gap 3,36 lan
so v6i trung binh toan mau. Nhom DN san
xuit c6 MDTT xép thtr hai (trung binh MDTT
nhom 1a 0,0403). Tha ba 1a nhom DN Tién
ich va dich vu v61 MDTT trung binh nhom Ia
0,02361, tuong duong voi gia tri trung binh
mau. Hai nhém DN thudc céac linh vue
Thuong mai, Xy dung va bat dong san déu
cO MDTT thap hon trung binh toan bd mau va
xép 1an lugt & vi tri thir 4 va thir 5. Cubi cling

Dé danh gia sy khac biét vé MDTT gitra
cac nhém nganh/linh vuc hoat dong c6 y
nghia théng ké hay khong, kiém dinh
Bartlett dugc thyc hién. Két qua thé hién
trong Bang 7 cho thdy sy chénh léch vé
MDTT gifra cac nhém DN thudc cdc nhom
nganh/linh vyc hoat dong khac nhau 1a co y
nghia thong ke.

Két qua cua kiém dinh Bartlett cho thay
gia thuyét H1b dugc chap nhan. Nghla 1a, co
su khac biét vé MPTT trong ké toan gitta cac
DN theo nhém nganh/linh vuc hoat dong.
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Bang 7: Kiém dinh suw khéc biét ve MPTT theo nhém nganh/linh vic hoat dong

Tong binh Binh phuong Y nghia
Khac biét Bac tu do Giatri F ,
phwong trung binh thong ké
Gitra cac nhém 1,9695 5 0,3939 20,53 0,000
Trong cac nhom 85,142 4438 0,0192
Tong 87,111 4443 0,0196
Kiém dinh Bartlett cho phuong sai béng nhau: Chi? (5) = 159,27, Pro>chi2 = 0,000

(Nguon: Tong hop tir két qud phan tich dir liéu)

4.5. So sanh mirc dp thdn trong cua cac
DNNY Vigt Nam véi quoc té
Céc phan tich & trén cho thdy cac DN phi

tai chinh niém yét trén TTCK Viét Nam déu
da tuén thu va dam bao than trong ¢ mot mure
d6 nhat dinh; tuy nhién, kho co the danh gia
dugec MDTT d6 1a cao hay thap néu chi ding
lai & so sanh tu than (internal comparison).

Theo d6, can so sanh va danh gia MDTT
trong ke toan cta cac DNNY trén TTCK Viét
Nam trong tuong quan v6i MDTT cua céc
DNNY trén cac TTCK khac trén thé g101
cung dugc do luong theo mo hinh Givoly va
Hayn (2000). Két qua tong hop trong Bang 8
cho thay MDTT trong ké toan ciia cac DNNY
tai Viét Nam nhin chung con ¢ mirc thap.

Bang 8: So sanh MPTT ciia cdc DN trén thé gidi va Viét Nam ciing mé hinh do luong

. Gia tri do lwong MDTT
Quoc
R x Gia tri
Nguon gia/vung Mau nghién ctru | Gia tri | Do 1éch 1 Gia tri
2 < tha )
lanh tho B chuan p 16m nhat
nhat
5.651 DN - nam,
Hsu & cong ) niém yét trén
Pai Loan 0,039 0,108 -0,017 0,082
su (2022) TTCK tir 1996 -
2015
1.152 DN - nam,
Zhang i NY trén TTCK
Trung Qudc ) 0,0453 0,1493 -2.5320 0.3969
(2023) Thuong Hai tir
2017 - 2019
Céc quéc gia | 6.642 DN - nam
Xu (2010) 0,183 0,427 - -
tr Compustat | tir 1997 - 2005
Nghién ctru 4.465 DN - nam
) Viét Nam 0,0236 0,143 -1.867 1.188
cua tac gia tr 2012 - 2022
(Nguon: Tong hop va két qua nghién citu cia tdc gia)
khoa hoc =
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Cu thé, MPTT trong tap miu cua Viét
Nam chi dat 0,0236 thap hon nhiéu mirc
0,0453 cua cac DNNY trén TTCK Trung
Qudc trong nghién ciru cia Zhang (2023), va
muc 0,039 cua cac DNNY trén TTCK Dai
Loan trong giai doan 1996 -2015 qua nghién
ctru cia Hsu va cong sy (2022). Va thap hon
dang ké MPTT (0,183) ctia cac DNNY trén
cac thi truong ching khoan khac nhau trén
thé gidi tir co s dir liéu Compustat giai doan
1997 - 2005 theo nghién ctru cua Xu (2010).

5. Két luan

Bai viét cung cip bang ching thuc nghiém
cho thdy cac DN phi tai chinh niém yét trén
TTCK Viét Nam da thuc hi¢n nguyén than
trong trong ké toan voi muc do nhat dinh;
trong d6 phan 16n 1a ¢c6 MPTT cao so véi tri
trung binh mau. Tuy nhién, khi so sanh véi
MBTT cua cac DNNY tai cac qudc gia khac
thi MPTT cua cac DN Viét Nam van dang
thip hon dang ké. Bén canh d6, MDTT da thé
hién sy khac biét dang ké gitta cac DNNY
hoat dong trong cac nhom nganh/linh vuc
khac nhau. Pac bi¢t, cic DNNY hoat dong
trong linh vuc néng nghiép can dugc nghién
ctru thém vi ¢6 khac biét ¢ bién d6 16n so voi
s dong cac DNNY khac trong mau nghién
clru.
Cac két qua nghién ctu 1a co so dé két
luan vé sy tudn thu nguyén tic than trong
trong ké toan ciia cac DNNY Viét Nam. Qua
do6, cac co quan hoach dinh chinh sach, ban
hanh chuin muc c6 co s& khoa hoc va thuc
tién thuyét phuc dé phan bac cac luan diém
cho rang nén bo qua hoic khong yéu cau bit
budc tudn thi nguyén tic than trong trong ké
toan. Gi6i hanh nghé ké toan, kiém toan ciing
¢6 co s dé thuyét phuc cac nha quan 1y vé ly
do va su can thiét phai thuc hién ké toan than
trong. Két qua nghién ctru ciing c6 thé duoc
ung dung trong gidng day, nghién ctru khoa

hoc gép phan lam phong pht thém bang
chung cta ké toan than trong trong mot thi
truong chirng khoan can bién nhu Viét Nam.
Tur két qua nghién ciru ndy, cdc nghién ciru
tiép theo s& dugc phat trién nhu xem xét cac
nhan té anh hudng téi MPTT hodc tic dong
ctia MDTT tdi chat lugng thong tin ké toan,
chat luong loi nhuan ké toan trong DN. 4
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Summary

The paper relied on Givoly and Hayn
(2000)’s model to determine accounting con-
servatism degree of 405 non-financial listed
firms on Vietnam Stock Exchange from 2012
to 2022. Empirical results show that listed
firms in Vietnam have practiced conservative
principle at certain level. Although, a large
part of observations demonstrates a higher
conservatism degree than the sample average,
the level of conservatism in Vietnam in gen-
eral is quite lower than other countries. These
findings indicate that warning level of
accounting information in Vietnam is not
good. Besides, our findings also reveal the
decreasing trend of conservatism degree in
2020-2022 period, and the significant
impacts of business sectors on conservatism
degree. The findings from this study can be
referred by policy makers, accounting stan-
dard setting body, professional accountants as
well as educational and research institutions
in accounting and auditing.
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