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om tdc gid dp dung y twéng ciia (Dechow & Dichev, 2002) dé do lwong chat lwong

o1 nhudn theo co sé don tich, co sé nay duwa trén dong tién ciia bdo cdo heu chuyén
tien té. Quan tri cong ty duoc xem xét tir goc do noi bo nham kiém sodt tinh hinh hoat dong
cua nha quan tri dé bao vé loi ich cia nha dau tw. N6 dwoc dé cdp voi 3 khia canh: cu tric
s6 hitu, ddc diém Héi dong quan tri, Ban kiém sodt. Phwong phdp nghién citu dinh lrong dwoc
s dung voi cac mo hinh hoi quy OLS, FEM, REM, GLS. Dir liéu nghién cvru la cdc bdo cao
tai chinh da kiém todn cia 425 cong ty niém yét tir nam 2019 - 2023. Két qua cho thay, hau
hét cdc yéu to ciia quan tri cong ty dnh hwong tich cwc dén chat lwong loi nhudn ngoai triv quy
mé va trinh d¢ chuyén mén ciia Ban kiém soadt. S6 hitu Nha nde va trinh do chuyén mén ciia
Héi dong quan tri ¢é tac dong manh nhat, tic dong yéu nhat la co cau so hitu cua Ban kiém
sodt va quy mé hoi dong quan tri. Tir két qua nghién ciru nhém tac gia dé xudt ba nhém giai
phap lién quan nham ndng cao chdt hro'ng loi nhuan bang cac bién phap phan tach quyén sé
hitu va quyen diéu hanh, kiém sodt van dé théng tin bdt can xieng nham ngan chan sw lam dung
quyén luc cho muc dich riéng.

Tir khéa: Ké todn, chdt lwong, loi nhudn, QTCT, tic déng, nhdn 6.
JEL Classifications: M41, L69.

DOI: 10.54404/JTS.2024.DB2.07

1. Giéi thiéu thong nhat. (Dechow & Schrand, 2004) cho
Chat luong loi nhuan (CLLN) (Earnings rang CLLN thé hién qua 3 thudc tinh sau: (i)
Quality) 1a pham tra duoc dé cap tir lau, kha 14 birc tranh md ta chan thuc nhét két qua kinh
triru twong, khé do ludng truc tiép, hién nay doanh cua doanh nghiép; (ii) la mot dy bao tin
van con nhiéu tranh cdi va chua c6 két luan  cdy vé kha ning phat trién/suy vong cua don
khoa hoc =

92  thuong mai S6 SDB 2/2024




QUAN TRI KINH DOANH

vi; (iii) 1a kénh thong tin phan 4nh dung nhét
gia tri ndi tai cua cong ty. (Krishnan &
Parsons, 2008) cho rang CLLN thé hién tinh
hinh tai chinh trung thuc, khach quan nhu n6
vbn co, ddy 14 co s dé danh gia tong thé hiéu
qué kinh doanh ctia doanh nghiép. Pong thuan
v6i quan diém nay (Mohammady, 2010)
khiang dinh CLLN phan 4nh dung ban chét
hoat dong ctia cong ty khién cho khoang cach
gitta lgi nhuan cong bd chinh thirc va sb liéu
loi nhudn ndi bd ctia nha quan tri 1a nho nhét.
(Bellovary et al., 2005) khang dinh vai tro cta
CLLN 1a co s& dé du doan loi nhuan dong thoi
hé trg nha quan tri trong viéc ra quyét dinh.
(Schipper & Vincent, 2003) dac biét quan tam
dén van dé nang cao CLLN s& giam chi phi
dai dién va cai thién thi truong tai chinh tbt
nhat. Véan d¢ dat ra 1a 1am thé nao dé¢ CLLN
trung thuc khach quan nhét dé thu hat nha dau
tu, 1am thé nao dé CLLN khéng bi diéu khién
boi ¥ kién chi quan cta con ngudi.

Ttr sau céc vu gian 1an thong tin dan dén su
sup d6 cua cac cong ty 16n Enron (2001),
WorldCom (2002), Wirecard (2020), Cong ty
¢6 phan tap doan Pai Duong (2014), Cong ty
C6 phan Hoang Anh Gia Lai (2019), cac nha
nghién ciru da tim ra nguyén nhan nham Iy
giai su sup d6 nay. Ho khang dinh nguyén
nhan cta cic vy trén déu bat ngudn tir nguoi
dai dién va tinh bt can xing thong tin. Ban
giam dbc (BGD) 1a nguoi duoc uy quyén dé
diéu hanh nhim nang cao hiéu qua hoat dong
ciia doanh nghiép, gin két loi ich giita nha
quan tri va nha dau tu nhung chinh BGD lai
c6 xu huong dit lgi ich c4 nhan 1€n trén lgi
ich cta doanh nghiép. Do vay, ho da sai khi
da tim cach can thiép, diéu chinh cac thong
tin tai chinh nhim che gidu két qua kinh
doanh thua 16 vi ho lo ngai bi sa thai. Tir d6,
nhiing nguoi st dung thong tin tai chinh
khong con chi y nhidu dén con sb dugc bao

cdo ma ho dit ra vin dé CLLN trude nhiing
ap lyc tr Ban giam ddc. (Beisland &
Mersland, 2013) khing dinh néu hoat dong
cua BGD khong dugc giam sat s€ 1a nguyén
nhan din dén hién twong suy giam CLLN.
Piéu nay cang trd nén quan trong khi thi
truong ching khoan, thi truong von dang
phat trién rat nhanh trong thoi dai cong nghé
s6. Pé nha dau tu co thé hiéu, phén tich va
danh gia dtng vé CLLN cua doanh nghiép
doi hoi ho phai co kién thirc, kinh nghiém va
ludng thong tin tin cdy. Do vy, rat can thiét
phai ¢6 nghién ctru vé CLLN nhdm cung cip
nhiing kién thac cho nguoi doc vé khai niém,
ban chét, cach nhan dién, cach thire do luong
CLLN. Hon nfra, trong nghién ctru nay, nhém
tdc gia con tdp trung lam rd tic dong cua
QTCT dén CLLN nham tim ra nhimg giai
phap tang cuong QTCT va CLLN nham ciing
¢b niém tin cua nha dau tu vao thi trudng
ching khoan Viét Nam.

2. Tong quan nghién ciru

2.1. Nghién ciru vé CLLN

CLLN dugc nhiéu nha khoa hoc cing

nghién ctru v6i nhiéu goc nhin khac nhau.
Theo cac nghién cuu tién nhiém, CLLN la
mot khai niém c6 tinh trong d6i, da dién, gay
nhiéu tranh cii dén nay van chua c6 khai
niém théng nhat (Beisland & Mersland,
2013) (Liceran-Gutiérrez & Cano-Rodriguez,
2019). Vi tinh chat phirc tap cia CLLN nén
cac nha nghién ctru chon cach do luong gian
tiép thong qua céc tiéu chi: (i) 1a nhimng thong
tin, con sb thuc, phan anh khach quan tinh
h1nh hoat dong cua doanh nghlep, (i) cung
cap thong tin hiru ich cho cac dbi tuong dé ra
quyét dinh kinh doanh va giam sat tai chinh;
(iii) dam bao tinh bat bién, tinh trudng ton va
tinh tién luong.

Do lwong CLLN: MO hinh cua (Jones,
1991) do luong theo co so don tich cta cac
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khoan bét quy luat va quy luat. M6 hinh ciia
(Kormendi & Lipe, 1987) do luong CLLN
theo tinh bén vitng va 6n dinh. M6 hinh nay
dugc cac hoc gid sau nay st dung trong cac
cong trinh thuc nghiém nhu (Bowen et al.,
2008; Demski, 1998; Francis et al., 2004;
Leuz et al., 2003; Schipper & Vincent, 2003;
Wysocki, 2004). Banh gia CLLN theo tinh
tién luong vé tuong lai cua doanh nghiép 1a
cac hoc gia (Dichev & Tang, 2009; Francis et
al., 2004; Lipe, 1990). (Dechow & Dichev,
2002), CLLN dugc xac dinh theo co s¢ ddn
tich, nhu sau:

WCy CFO;—4 s
=a
Ay b4y

Trong do: WCj;

1: Cong ty 1

t: nam t

WCj: Vén luu dong

CA4;: Tai san ngan han

CL;s: Nog ngin han ‘

CFOU 7. CFOy CFOZHJ' Dong tién
thudn cua hoat dong san xuat kinh doanh
thong thuong cuia DN.

Ajy. Gid tri tai san.

Gia tri phan du &t dung dé danh gia
CLLN cua cong ty i. cang cao thi CLLN cang
thap (ty 1& nghich).

Mbi quan diém do ludng CLLN c6 nhitng
rru nhuge diém riéng. Nhom téc gia tiép can
CLLN theo cong thitc cua (Dechow &
Dichev, 2002) voi cac 1y do sau:

- (Dechow & Dichev, 2002) da xuit phat
tir bdo cao luu chuyén tién té, chi tiéu dong
tién thuan cua hoat dong kinh doanh dé tinh
toan ra chi tiéu CLLN. Khi d6, ¥ d6 can thiép
va cdc hanh dong bop méo lgi nhudn cua
BGD s& khoé thuc hién. Néu BGD ¢ tinh can
thiép thi ho phai can thi€p tdi céc chi tiéu ctua
bang can dbi ké toan. Nhu vay, cong viéc s&

CFO;;
2 4, as

CFOjt4q
A

+ it

phirc tap va kho kho khan hon. Do vay, ong
cho rang dong tién 1a thudc do phu hop dé
phan anh CLLN.

- M6 hinh (Dechow & Dichev, 2002) di
sau vao phan tich CLLN thong qua su tuong
quan gitra co s& don tich ciia cac khoan muc
va dong tién thudn cua hoat dong thong
thuong trong khoang thoi gian dai cua trudc
day, bay gio va mai sau. Pay la co sé tin cdy
vi n6 khong chi phan &nh CLLN ma con phan
anh duoc tinh bat bién, tinh trudong ton cua
dong tién va CLLN theo dong lich str.

- (Dechow & Dichev, 2002) danh gia
CLLN thong qua két qua don tich bang cach
do luong mirc do sai sb (phan du) trong wdc
tinh cac khoan don tich. Pay 1a mot yéu t6
khac biét mo hinh trude dé nhu (Jones, 1991)
- chi tap trung vao mirc d6 don tich trong mot
ky va danh gia dya trén cac yéu t6 lién quan
nhu doanh thu, tai san ¢é dinh.

- Pay 12 m6 hinh duoc trich ddn nhiéu nhét
trong cc nghién ctru vé CLLN (8262 bai viét
theo Google Scholar), giup nha nghién ctru c6
co s6 so sanh va kiém tra chéo nghién ctru cia
minh véi cic cong trinh tién nhiém.

2.2. Nghién ciru vé orcr

Quan tri cong ty 1a hé thong giam sat noi
tai (bén trong) don vi, thé hién qua co ché
kiém soat va van hanh trong nodi bd doanh
nghi¢p. QTCT thuong tap trung vao cac ndi
dung then chédt 13 cu trac s¢ hitu (CCSH),
HDQT va BKS. Hgi dong quan tri 1a mot hé
théng gém nhitng thanh vién do cb dong lya
chon, dai dién cho ¢ dong thyc hién kiém
tra, theo ddi hanh dong cua BGD.
(Dimitropoulos & Asteriou, 2010); (Fathi,
2013); (Roden, 2016) HPQT dugc xem xét
thong qua: Quy md, trinh d6 chuyén mon, van
dé bat kiém nhiém gitta cac vi tri nhu chu tich
HPQT va GD diéu hanh. S6 lwong thanh vién
HDQT tir 3 dén 11 ngudi. Ban kiém sodt
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(BKS) 1a co ché giam sat, bao gom cac kiém
soat vién do Dai hoi déng ) dong bau chon.
BKS 1a giai phap cho van dé nguoi dai dién.
Su giam sat cia BKS giam thiéu van dé xung
dot loi ich gitra c6 déng va chu doanh nghiép,
ngan can hanh vi sai 1éch vi myc dich ca nhan
clia cdc nha diéu hanh. SO lugng Kiém soat
vién tir 3 dén 5 nguoi.

2.3. Tdc déng ciia QTCT dén CLLN

Tac dong cua CCSH toi CLLN: Cac bai
bao viét vé chu dé nay cho két luadn khong
théng nhét tuy thudc vao dac diém nén kinh té
clia timg quéc gia. (Kao & Wei, 2014) di tim
hiéu vé anh huéng ctia QTCT 1én CLLN trong
cac tap doan 16n tai Trung Hoa. Phat hién cua
ho 1a s& hitu Nha nudc (SHNN) c6 anh hudng
tich cyc 1én CLLN ¢ khia canh trung thuc va
thich hop; néu nha quan tri & kién tric thuong
tang s hiru lwong 10n ¢ phan s& mang lai tac
dong tich cyc 1én tinh kip thoi va phi hop doi
voi loi nhuan; dac biét 1a ty 1€ so hitu ctua
HDQT c6 tac dong tich cuc trén ca 3 dac tinh
trung thyc, kip thoi va thich hop. O chiéu
nguoc lai, cac doanh nghiép c6 ty 1€ s hitu cd
ddng 16n cang cao s& cung cap thong tin thiéu
trung thyc, thich hop va khong kip thoi. Tuy
vay, nghién ctru chua tim dugc bang chung vé
anh huong cua sé hiru Ban giam ddc t6i do tin
cay cua lgi nhuan.

Tac dong cua HDQT toi CLLN: (Vafeas,
2000) thu thap di liéu tir 350 doanh nghiép &
My, két qua cho thy cong ty co sb luong
thanh vién HPQT cang it thi CLLN cua
doanh nghiép d6 cang cao. Mac du (Vafeas,
2000) khong chung minh dugc tdc dong cua
su trung 1ap cua cac thanh vién HPQT dén
CLLN nhung nghién ctru da dong gop thém
nhimg két qua c6 y nghia. Tiép dén,
(Dimitropoulos & Asteriou, 2010) cling
khong tim thdy mdi lién hé gita quy mo
thanh vién HPQT t6i CLLN. Thay vao do,

két qua nghién ctru cho thdy mdi quan hé tich
cuc gitta CLLN va quy mo6 HPQT, tac dong
theo hudng don chiéu. (Fathi, 2013) d3 kiém
dinh sy tac dong cia QTCT t61 CLLN thuc
hién dya trén cac khia canh: dic diém cua
HPQT, CCSH va kiém soat ndi bo. Két qua
nghién ctru cho thiy tuong quan duong giira
quy md cua HPQT va CLLN. Tuy nhién,
nghién ctru chua tim thiy tac dong qua lai
gitra tinh ddc lap cia HDQT véi CLLN.

Tai Viét Nam, (Nguyén, 2015) da két luan
céc nhan té vé tinh doc 1ap ciia HPQT, thanh
vién HPQT la c6 kién thic vé chuyén mén vé
tai chinh ké toan s& c6 anh huéng dén CLLN.
Tuy vay, ho di khong tim thdy co s& nao
ching minh anh huéng gitta su kiém nhiém
chirc danh cua HPQT téi chit lugng BCTC.
(Téan, 2015) da xem xét nhan td thudc vé dac
thu quan tri, cu thé 1a sy kiém nhiém chuc
danh giam ddc diéu hanh va chu tich HDQT,
13 yéu t6 anh hudng téi gian 1an BCTC va lam
suy giam CLLN.

Tic déng ciia BKS téi CLLN: Két luan cia
(Firth et al., 2007) chi ra quy m6 BKS c¢ tac
dong thuan chiéu t6i CLLN. Nguoc lai, cong
trinh ctia (Nguyén, 2015) 1a mot trong s it
cac bai bao xem xét chuyén sdu vé tac dong
cia BKS t&é1 CLLN. Tuy nhién, nghién ctu
cling chua dua ra dugc cac luan ctr, luan
chting va két qua dé khang dinh vé sy ton tai
ciia mbi quan hé nay.

Nhu vay, cac hoc gia déu chu yéu tap trung
vao hai khia canh dic diém HPQT va CCSH.
Trong khi d6, BKS 1a co quan dai dién cho )
d6ng nham giam sat hoat dong cua HPQT va
Ban giam dc thi chua duoc thuce hién nhiéu
trude do. Do vay, trong bai viét nay, nhom tac
gia s€ bd sung cac yéu tb lién quan t6i BKS
bao gdm quy md, gidi tinh va trinh do chuyén
moén diang chuyén nganh theo quy dinh,
chimg minh tac dong ciia nhém yéu td nay 1én
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CLLN. Nhom tac gia tiép can van dé nghién
clru, xay dung md hinh va gia thuyét voi ca ba
khia canh cua QTCT bao gém diac diém
HDPQT, dic diém BKS va CCSH.

3. Phuwong phap nghién ciru

Phwong phap thu thap dir liéu

Dir lidu thtr cdp 1a BCTC cua 425 ma
ching khoan dugc niém yét chinh thic trén
thi truong ching khoan Vi¢t Nam (HSX va
HNX). Nghién ctru chi dung dir 1i€u cta cac
doanh nghiép phi tai chinh, cdc doanh nghi¢p
dic thu trong nganh tai chinh, bao hiém, ngan
hang, quy sé khong st dung. Cac dir licu
duoc khai thac truc tuyén théng qua cac web-
site chinh théng nhu Vietstock, FiilPro,
Cophieu68, CafeF. Giai doan nghién ctru 1a 5
nam (2019-2023) véi tong quan sat 1a 2.125
quan sat nham dam bao sy lién tuc va day du
cac chi tiéu nghién curu.

Xdy dung gid thuyét nghién civu

S¢ hiru Nha nudc: Nghién ctru cua (Kao &
Wei, 2014), (Tan, 2015) cho rang SHNN s&
gitip han ché nhiing k& ho cho hanh vi co hoi
cua Ban giam ddc, thé hién qua sy diéu chinh
thong tin ké toan, do vady SHNN cang 16n thi
CLLN cang cao. O mot khia canh khac, mot
vai cong trinh khac lai chirng minh SHNN ty
1€ nghich vé1 CLLN vi khi Nha nuéc tap
trung quyén luc thi viéc diéu chinh thong tin
BCTC nhim bao cdo thanh tich, hoic giai
ngan 1a diéu dé x4y ra. Ching t6i ing ho quan
diém cho rang SHNN cang 16n cang khién
CLLN cang cao. Do viy, gia thuyét H1 dugc
néu ra nhu sau:

Gid thuyét H1: SHNN ty 1é thudn véi CLLN

S6 hitu ciia Ban giam dbc: (Kao & Wei,
2014), (Jensen & Meckling, 1976) chung
minh rang loi ich ctia Ban giam dbc s& gin
lién véi loi ich ctia doanh nghiép vi Ban giam
dbc s& didu hanh doanh nghiép ciia chinh
minh. Ap luc bi sa thai s& giam néu Ban giam

dbc so hitu luong ¢ phan du 16n. Do vay,
Ban giam dbc sé& khong phai chiu ap lyc vé
viéc lam sai l¢ch thong tin ké toan dé 1am dep
BCTC, xoa diu ¢6 doéng. Do vay, gia thuyét
H2 dugc néu ra nhu sau:

Gid thuyét H2: S6 hitu ciia Ban gidm déc
ty 1é thugn voi CLLN

S& hitu cua cd dong 16n: (Firmansyah &
Irawan, 2019), (Elsbach & Bhattacharya,
2001) c6 dong 16n 6 thé 1a ca nhan hodc to
chtrc khi ho nam gitr tir 5% c6 phan. Ho 1a dbi
tuong c6 loi thé vé chuyén mén, c6 kha ning
phat hién céc hoat dong khong minh bach cta
nha quan tri. Ho ¢6 nhiéu kénh dé thu thap
thong tin, nhiéu ngudn luc vt chat dé giam
sat hoat dong cua ban lanh dao doanh nghiép.
Khi ho nim gitt lugng c6 phan du 1én tao
diéu kién cho cac t6 chirc ndy c6 thé tham gia
vao hé théng giam sat, cling nhu lam gia ting
dong luc khién cac nha dau tu to chuc nay
thuc hién kiém tra giam sat chat ché hoat
dong ctia Ban giam dbc, nham dam bao cong
ty nhan gop von s& cung cap tai licu, sd liéu,
dir liéu vé tai chinh ké toan dang tin cy. Tac
gia dé xuét gia thuyét H3:

Gid thuyét H3: S¢ hitu ciia cé dong Iom ty
lé thuan voi CLLN

Quy mé HDBQT: Téac gia (Fathi, 2013)
khang dinh quy mé HPQT cang 16n s& phat
huy hiéu qua chirc ning giam sat voi sy kiém
504t bao trium, tap hop dugc nhidu y kién va
kinh nghiém cua céc nha chuyén moén, do do
han ché dugc hanh vi diéu chinh thong tin ké
toan cua Ban giam déc, nang cao CLLN.
Dong thuan véi quan diém nay, tac gia dé
xuat gia thuyét H4 nhu sau:

Gid thuyét H4: Quy mé HPQT ty Ié thudn
voi CLLN.

Trinh d6 chuyén mon cia HDQT: Két luan
ctia (Skousen & Wright, 2006) khang dinh
néu cac thanh vién HPQT c6 kién thuc
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chuyén nganh vé quan 1y tai chinh, ¢ nghiép
vu ké toan chuyén sau thi CLLN noi d6 s&
cao hon. Bang sy am hiéu vé linh vyuc ké toan
va tai chinh, cac thanh vién nay dugc ky vong
s& phat hién dugc cac hanh vi diéu chinh
thong tin ké toan ciia nha diéu hanh, tir d6
gitip nang cao CLLN. Vi luan diém nay, tac
gia d& xuét gia thuyét H5:

Gid thuyét H5: Thanh vién HPOT ¢6 kién
thikc vé tai chinh ké todn sé nang cao CLLN.

Tinh ki€ém nhiém cua HDPQT: (Roden,
2016) déu cho rang cong ty c6 Chu tich
HPQT kiém nhiém giam dbc diéu hanh s& c6
CLLN thip do véan dé kiém nhiém hai chirc
danh nay dan t6i mot ca nhan s& nim trong
tay chirc ning giam sat va chirc ning diéu
hanh, do vay 1am suy yéu vai tro cia HDQT.
Trén co so 1y giai nay, tic gia dé xuét gia
thuyét H6:

Gid thuyét H6: Sw kiém nhiém cia Chii
tich HPOT kiém gidm déc diéu hanh lam
giam CLLN.

Quy méd BKS: (Firth et al., 2007) béng
nghién ctru thuc nghiém da khang dinh thanh
vién BKS c6 lién quan tich cuc dén CLLN.
Mot co quan véi nhiéu thanh vién BKS s& da
dang vé chuyén mon va kinh nghiém, do d
s€ dat dugc hi€u qua giam sat, ndng cao
CLLN. Tir d6, tic gia dé xuét gia thuyét H7:

Gid thuyét H7: S6 lwong thanh vién BKS
cang cao thi CLLN cang cao.

Kién thirc vé kinh té, ké toan va tai chinh:
(Ran et al., 2015) danh gia cao anh hudng
tich cuc cua BKS c6 chuyén mon ké toan, tai
chinh 1én CLLN. Bang sy am hiéu trong linh
vuc chuyén moén, cac thanh vién BKS dugc
ky vong s& phat hién diém yéu hé théng kiém
soat noi bo, tir d6 gitip néng cao CLLN. Véi
luan diém nay, tac gia dé xuét gia thuyét HS:

Gid thuyét HS: Thanh vién BKS cé kién
thire vé tai chinh ké todn sé nang cao CLLN.

Gidi tinh BKS: Khi tim hiéu vé co cdu
gidi tinh gitta nam va nt, (Ran et al., 2015)
ching minh rang néu nit gi6i tham gia trong
BKS c6 anh huéng thuan chiéu véi CLLN.
Diéu nay dugc 1y giai rang cac thanh vién nir
trong BKS thuong dugc danh gid cao trong
vai tro gidm sat va tu van. Tir 4o, tac gia dé
xuét gia thuyét HO:

Gid thuyét H9: Ty Ié thanh vién nit trong
BKS ty lé thudn voi CLLN.

M@ hinh hoi quy va do lwong bién trong
mo hinh

M@ hinh hoi quy: Ti cac gia thuyét trén,
tac gia dé xuat mo hinh xac dinh anh huong
ciia QTCT dén CLLN nhu sau:

QUAP;i:= Bo + B1*OWNSiit + B2#OWNS2;t

+ Bs*OWNSsit + Bs*BOAD i+ Bs*BOADx;
+ Be*BOAD:; + B7#SUPB1j + Bs* SUPB2;
+ BQ* SUPB;j+ SIZE; + ¢

QUAPy¢ = Trong do:

QUAP;;: Chat lugng lgi nhudn cong ty i,
nam t

OWNS ;¢ OWNSziy; OWNS3;: CCSH
cua cong ty 1, ndm t twong trng véi cac thang
do thanh phan

BOADlit R BOAD2it BOAD3itI Cac tiéu
chi cia HPQT tuong tUng vdi céc thang do
thanh phan

SUPB{;, SUPB»jt, SUPB3;: Céc tiéu
chi cua BKS tuwong Ung véi cac thang do
thanh phan

SIZE;{: Quy md cua t6 chirc

LIFT;: Th(‘)’i gian (ndm)

Bo Hang s6

B1, Bp, - Pg HE s6 hoi quy

&jf. Phan du

Nghién ctru nay dugce thyc hién bang viéc sir
dung dir li¢u thtr cap 1a BCTC cua 425 cong ty
niém yét, trong d6 153 méa dwoc niém yét trén
san HNX va 272 ma niém yét trén san HSX. Vé
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Bang 1: Po luong bién phu thudc va bién doc lap

Ma

Tén bieén

Cach xac dinh

QUAP

Chat luong 191 nhudn

Theo cong thirc cua Dechow va Dichev (2002)

OWNS

Céu trac s hitu

OWNS;_Ty 1& s6 hiru von cia c6 dong Nha nude

OWNS: Ty 18 s¢ hitu von cd dong 1a BKS

OWNS; Ty 18 s6 hiru cua c6 dong 16n

BOAD

Hoi ddng quan tri

BOAD;_S6 nguoi trong HPQT, tinh bang Logarit ty nhién

BOAD:_Kién thirc chuyén nganh ciia HPQT, ty 1& giita s6
thanh vién thuoéc HPQT c6 chuyén mén ké toan tai chinh va
tong sb thanh vién ciia HDQT. Trong d6, Kién thirc chuyén
nganh cua nguodi trong HPQT duogc x4c dinh dya trén linh vuc
chuyén moén theo bé’lng cép (Cao déng, Pai hoc, Thac si, Tién

si).

BOAD;s_Su kiém nhiém giita HDQT va GP diéu hanh, nhan gia
tri 1 khi Chu tich HPQT ciing 13 Giam déc diéu hanh va bang 0

néu hai chirc vy nay dugc dam nhiém boi hai ngudi khac nhau

SUPB

Ban kiém soat

SUPB1_Sé nguoi trong BKS, tinh béng Logarit ty nhién

SUPB:_ Kién thirc chuyén nganh cua BKS, duoc tinh bang ty
1€ giira sb thanh vién thudc BKS c6 kién thire ké toan tai chinh
va tong s nguoi ciia BKS. Trong do, kién thirc ciia BKS duoc
xac dinh dya trén linh vyc chuyén mén theo bing cip (Cao

drfmg, Pai hoc, Thac si, Tién si).

SUPB;_Gi6i tinh BKS 1a ty 1¢ gitta s6 nguoi thuoe BKS Ia nit

va tong sO nhan sy ciia BKS

SIZE

Quy mo doanh nghiép

Logarit ty nhién cta tong sai san

LIFT

Thoi gian hoat dong

Logarit tu nhién cia s6 nim hoat dong ctia doanh nghiép

(Nguon: Nhém tdc gid tong hop két qua nghién ciru)

dac diém cong ty niém yét gom: (i) thoi gian  (ii) v€ quy md, DN ¢6 quy m6 dudi 500 ty dong
hoat dong, cac DN c¢6 thoi gian hoat dong trén  chiém ty trong chu yéu trong mau nghién ctru
40 nam (115; 27%), tiép dén 1a DN ¢6 thoi gian  (179; 42%), doanh nghiép tir 500 - 1.500 ty
hoat dong tir 20-40 nam (162; 38%), s6 DN ¢6  ddng chiém 26% va doanh nghiép c6 trén 1.500
thoi gian hoat dong dudi 20 ndm (149; 35%); ty dong chiém 32%.

khoa hoc
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Bang 2: Dac diem mau nghién ciiu

N¢i dung Tiéu chi S6 lwgng DN Ty 1€ (%)
San giao dich HNX 153 36%
HSX 272 64%
<500 ty dong 179 42%
Quy m6 doanh nghiép | 500 - 1.500 ty dong | 111 26%
> 1.500 ty dong 136 32%
<20 nam 149 35%
Thoi gian hoat dong 20 - 40 nam 162 38%
> 40 nam 115 27%
Téng 425 100

(Nguén: Téng hop tir két qua nghién ciru)
4. Két qua nghién ciru va ban luin
4.1. Két qua thong ké mo ta

Bang 3 cho thdy, bién phu thudc chat
luong lgi nhuan (QUAP) c6 mean la 0,0834,

Bang 3: Gid tri trung binh ciia cdc bién

Bién S6 lwong Gia tri trung binh P9 léch chuin
QUAP 2.125 0,0834 0,0642
OWNSI 2.125 02131 0,2315
OWNS2 2.125 0,1957 0,2525
OWNS3 2.125 0,2478 0,0792
BOADI 2.125 6,9459 0,4519
BOAD2 2.125 0,1895 0,1310
BOAD3 2.125 0,2912 0,3241
SUPBI 2.125 2,3698 0,1376
SUPB2 2.125 0,3141 0,2765
SUPB3 2.125 0,3122 0,2351
SIZE 2.125 27,5896 1,5316
LIFT 2.125 2,8513 0,9812

(Nguon: Nhém tdc gia ti tong hop tir két qua nghién ciru)
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voi do léch chuan 0.0642. Theo
cong thirc cua (Dechow & Dicheyv,
2002) thi CLLN cua cac doanh
nghiép trong mau nghién ctru tai
Viét Nam giai doan 2019-2023 ¢
muc trung binh. Di vé6i bién doc
lap vé CCSH, gia tri trung binh ty
1¢ SHNN (OWNSI), cua BKS
(OWNS2) va c¢b dong 1on
(OWNS3) lan luot 1a 21,31%,
19,57% va 24,78%, cho thay ty 1¢
so hiru cia ¢ dong 16n chiém ty
trong cao nhat. Ty 1&¢ SHNN c6
khuynh huéng giam, dleu nay phu
hop vé6i xu thé thoai Von trong cac
don vi do Nha nudc nam giir co
phan chi phdi. Ty 1¢ so hitu ctia co
dong 16n c6 khuynh hudng tang,
trong d6, cac cb dong lon ¢ khu
vuc tu nhan va nha dau tu nuoce

~

ngoai dang dan chiém wu thé vé sé ‘6-

luong cb phan thuong trong cic o
cong ty.

Vé dic diém HPQT, quy md
cua HDQT (BOADI) tuong Umg =

: Ma tr

1}
v6i sb tuyét d6i 1a tr 3 dén 1184

thanh vién, thudc gidi han cho
phép cua Luat Doanh nghiép
(2020), trung binh sé lugng thanh
vién 1a 6,94 nguoi. Ty 1€ cong ty
¢6 chu tich HPQT kiém Tong
giam doc chiém 29,12%, s6 licu
nay c6 xu hudng giam dan trong
10 ndm tr¢ lai day do nhiing céi
tién va hoan thién cua phap luat
Viét Nam. Trinh d6 hoc van cua
thanh vién HDQT chu yéu 1a dai
hoc véi su kiém nhiém chiém ty
trong it.

Vé BKS, da sb cac cong ty co
s6 luong thanh vién theo s tuyét

1.000

1.000
0.426

1.000

0.015
0.328

SUPB2 | SUPB3 | SIZE | LIFT

1.000

0.021
0.022
0.013

1.000

0.032**
0.032
0.012

0.143

1.000
0.036

0.023

0.078
0.067
0.021

1.000
0.013

0.015

0.065*

0.033
0.054
0.234

1.000
0.084

0.056

0.047*
0.214

0.067
0.066
0.012

1.000
0.025%
0.054

0.012

0.009
0.034

0.021
0.005
0.156%*

OWNS2 | OWNS3 |BOAD1 | BOAD2 |BOAD3 | SUPBI1

1.000
0.035*
0.124*
0.065

0.026

0.179*
0.015

0.108
0.067
0.051

OWNS1

1.000
0.187*
0.145
0.015

0.145
0.076

0.187*
0.076

0.054
0.021*
0.134

QUAP

1.000

0.418%**

0.034%**

0.565%**

0.110%*

0.319%*
0.123*
0.205

0.093

0.012%**
0.032%*
0.105%*

QUAP

OWNSI

OWNS2

OWNS3

BOADI
BOAD2
BOAD3
SUPBI
SUPB2
SUPB3
SIZE
LIFT

(Nguon: Tong hop tir phdan mém Stata)
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dbi 1a 3-5 nguoi, trung binh 13 2.36 nguoi,
31,41% c6 kién thirc vé nganh kinh té noi
chung, kién thtrc vé tai chinh va nghiép vu ké
toan va ty 1€ nir 1a 31,22%.

4.2. Bang ma trgn twong quan

Bang 4 cho thiy, cac bién doc lap
OWNSI1; OWNS2; OWNS3; BOADI;
BOAD2; BOAD3; SUPB3 déu tuong quan
thuan véi bién phy thuéc (QUAP) & cac mirc
y nghia 1%, 5% va 10%. Riéng 2 bién
SUPBI1; SUPB2 khéng twong quan véi bién
CLLN. Mot vai bién doc 1ap c6 twong quan
nhung thap nén khé c6 kha ning xay ra hién
tuong khuyet tat nhu da cong tuyen Do vay,
cac bién nay déu dugc dua vao dé chay hoi
quy tuyén tinh boi.

4.3. Két qua kiém dinh hoi quy

Mo hinh OLS, gié tri cua kiém dinh F véi
Prob > F = 0.0000 < a. = 5% nén ta bac bo gia
thuyét HO. Tiép theo, tic gia thuc hién phuong
phap hdi quy FEM va REM, sau d6 thuc hién
kiém dinh Hausman dé lya chon gitta FEM va
REM. Két qua cho thay Prob > chi2 = 0.0000
<= 5% nén mo6 hinh FEM duoc chon.

Tai mo hinh FEM cho thdy khong c6 hién
tuong da cong tuyén vi hé sé VIF déu < 2.
Kiém dinh phuong sai sai sb thay d6i ciia mé
hinh FEM cho thdy Prob > chi2 = 0.0000 < =
o = 5%, chung t6 mo6 hinh FEM c6 hi¢n tugng
phuong sai thay ddi va tu twong quan. Cubi
cung, mo6 hinh GLS dugc st dung va két qua
thé hién & bang 5 dudi déy:

4.4. Két qua i phan tich hoi quy

Bang 5 cho thdy, cac bién déu c6 gia tri
Sig. < 0.05, c6 y nghia théng ké. Do viy, cac
gia thuyét H1, H2, H3, H4, H5, H6, H9 ma
tac gia dua ra déu duoc chép nhén, gia thuyét
H7, H8 khong dugc chap nhan. Véi cac gia
thuyét duoc chap nhan thi do 16n cua cac hé
sd hdi quy khac nhau diéu nay bat ngudn tir
nhiéu 1y do, cu thé:

So hitu Nha nuée: Két qua ciia chiung toi
chi ra rang bién s& hitu Nha nuéc (OWNS1)
duoc chép nhan véi dg tin cay 99%, hé s tac
dong kha 16n (0.7564). Diéu nay thé hién mbi
tuong quan thuan ciia SHNN v&i CLLN. Diéu
nay ham y cac cong ty c6 SHNN cang 16n thi
CLLN cang tét. No6i cach khac cac cong ty co
SHNN s& c6 CLLN tét hon cac cong ty da s6
vbn tu nhan. Nhu vay, gia thuyét H1 duoc
chap nhan. Két qua nay ung ho (Kao & Wei,
2014) va mét s nghién ctru cua Viét Nam
nhu (Tan, 2015). Piéu nay phu hop voi thuc
tién nudc ta hién nay khi ma cac doanh
nghiép c¢6 vén dau tu Nha nudc van nhén
dugc su bao hd dang ké tir Nha nuée vé co
ché va tai chinh.

S¢ hitu BKS: Bién s& hitu cia BKS
(OWNS2) c6 y nghia thdng ké nhung mirc d6
tac dong kha thap (0.025). Két qua thé hién
tuong quan thuan gitta s¢ hiru cua BKS va
CLLN, ham y cac cong ty co6 s¢ hitu cua BGD
cang 16n thi CLLN cang tét. Két qua nay
chimg t6 gia thuyét H2 duoc chip nhan. Két
qua ndy ciing gidng véi nghién ctru cua (Kao
& Wei, 2014), (Anwar & Buvanendra, 2019)
va mot sd nghién cuu tai Viét Nam nhu (Tén,
2015). Piéu nay duoc 1y giai rang khi s¢ hiru
cua BKS cang cao, van dé nguoi dai dién
duoc giai quyét, vi thé lam han ché cac hanh
vi sai pham (Warfield et al., 1995). Lic nay, s¢
hiru cia BKS du 16n dong nghia véi viée BKS
lanh dao chinh céng ty cua minh, do d6 gin
chit loi ich kinh té c4 nhan va tap thé. Thay vi
tu loi, BKS s& ¢b gang tdm huyét hét minh dé
hoat dong cua cong ty dem lai hi€u qua cao
nhit, qua d6 dong thoi gia ting thu nhap cua
ban than tir lwong thuong va phan ting truong
gié tri ¢6 phiéu ma ban than s¢ hiru.

S6 hitu ¢6 dong Iom: Két qua nghién ciru
cho thiy bién s¢ hiru c6 dong 16n (OWNS3)
duoc chép nhén v61 muc tdc dong kha 16n
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Bang 5: Tac dong cua QTCT toi CLLN

OLS FEM REM GLS

OWNSI 0.5677*%* 0.3560%%** 0.6781%** 0.7564*%*

OWNS2 0.003 0.009 0.031%* 0.025%**

OWNS3 0.456 0.526%* 0.698%** 0.721%*

BOADI 0.178%* 0.0697 0.0703* 0.072%*

BOAD2 0.640%** 0.642% 0.734%* 0.758%**

BOAD3 0.196** 0.168** 0.187** 0.247*

SUPBI 0.171 0.150% -0.160% 0.252

SUPB2 0.005* 0.078 0.151 0.164

SUPB3 0.035%** 0.059%** 0.091%** 0.123%**

SIZE 0.053%** 0.064** 0.156%* 0.160%*

LIFT 0.131%* 0.134%* 0.141% 0.166*

Hang s6 0.401 %% 0.634%** 0.156%** 0.134% %

Sb quan sat | 3.585 3.585 3.585 3.585

F test Prob>F= Prob >F = 0.0000

0.0000
White’ Test Prob>F=
0.0000

LM Test Prob > chi2 = Prob > chi2 =
0.0000 0.0000

Kiém dinh Prob > chi2 = 0.0000

Hausman

Modified Prob > chi2 =

Wald Test 0.0000

* p<0.1, ** p<0.05, *** p<0.01

(Nguon: Tong hop tir phan mém Stata)
(0.721). Mirc do tuong quan thudn gitra s¢  thi CLLN cang tot, hay cac cong ty dugc so
hitu cta c6 dong 16n va CLLN. Diéunay ham  hitu boi ¢b dong lon co CLLN t6t hon cac
¥ céc cong ty co s& hitu cd dong 16n cang 16n  cong ty c6 da sd von gop tir ca nhan. Két qua
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cta (Hong, 2016) ciing cho két luan tuong tu.
Diéu nay ly giai rang s c6 mat cua t6 chirc
khi gép von vao cong ty mot lugng du 16n s€
giip tang cuong gidm sat hoat dong quan tri
cua BGD.

Ouy mé héi dong qudn tri: Bién quy mod
HDbQT (BOADI) c6 y nghia v6i do tin cdy
95%, khuynh huéng tic dong thuin chiéu
mic du hé sb tac dong chua cao (0.072). Diéu
nay thé hién ham y cong ty c6 HPQT cang
16n thi CLLN cang tot. (Fathi, 2013) ciing
khang dinh rang s6 lugng nguoi trong HDQT
cang l6n s€ phat huy hi¢u qua chirc nang giam
sat, tap hop duoc nhiéu y kién va kinh nghiém
cua cac nha nghién cuu, cac chuyén gia, do
d6 han ché duoc hanh vi diéu chinh thong tin
BCTC cua Ban giam ddc, nang cao CLLN.

Chuyén mén cia HPOT: Bién chuyén
mén HPQT (BOAD?) dugc chap nhan voi do
tin cady 99% va dat gia tri (0.758). Nhu vay
gia thuyét H5 duoc chip nhan. Piéu nay
khéng dinh mébi tuong quan thudn cua dac
diém vé kién thic kinh té tai chinh cia
HPQT véi CLLN. Két qua nay ung ho két
ludn cia (Skousen & Wright, 2006). Khi
HDQT c6 kién thirc tai chinh, ké toan va kiém
toan s€ phat huy chuc nang gidm sat cua
HDQT, han ché co hoi phat sinh diéu chinh
thong tin ké toan, qua d6 giap dam bao CLLN
tai don vi.

Sw kiem nhiém (tinh doc lap) cua HPQT:
Bién sy kiém nhiém cua HDQT (BOAD3) ¢6
¥ nghia théng ké trong mé hinh do ludng
CLLN thé hién tuong quan thuin véi hé sb
tac dong 1a 0.247, chap nhan gia thuyét H6.
Két qua ham ¥ cong ty c6 HPQT cang doc 1ap
thi CLLN cang t6t. Két qua nay dong thuan
voi nghién clru cda (Dimitropoulos &
Asteriou, 2010), (Roden, 2016), mot sb két
qua nghién cuu tai Viét Nam ctua (Nguyén,
2015), (Hdng, 2016). Nguyén nhan 1a cac

thanh vién doc lap s€ dam bao duogc tinh
khach quan trong viéc dénh gid hoat dong
cling nhu CLLN duoc cung cap béi nha diéu
hanh. Nguoc lai, cic thanh vién khong doc
1ap bi dit trong mbi nghi ngd vé hiéu qua cua
chtic niang kiém soat khi thuc hién kiém tra,
danh gia hoat dong cua chinh ban than.

Quy mo va chuyén mon cua BKS (SUPBI,
SUPB2) khong c6 y nghia thong ké, diéu nay
thé hién vai tro han ché caa BKS hién nay tai
cac cong ty niém yét. Ky vong ban dau cua
nghién ctru 1a BKS c6 quy mé 16n, c6 sy tham
gia clia nit gidi va thanh vién co kién thic tai
chinh, ké toan va klem toan s€ gilip nang cao
CLLN. Tuy nhién, sd luong kiém soat vién
cua cac cong ty trong mau nghién cuu nay
kha it do quy dinh cta phap luat khong ché sd
luong thanh vién BKS t6i thiéu 3 va tdi da 5.
Trong d6, truong BKS phai 1a ké toan vién
hodc kiém toan vién chuyén nghiép, din dén
chénh léch vé quy mé, gidi tinh cling nhu
chuyén mén thanh vién BKS khong dang ké.
Vi vy, tdc dong cua cac bién nay 1én CLLN
khong duoc thira nhan. Két qua nay giéng vai
két qua cua (Ran et al., 2015). Do vay, cac gia
thuyét H7, H8 khong duoc chip nhan.

Gidi tinh ciia BKS: Bién gi6i tinh ciia BKS
(SUPB3) c6 y nghia thong ké trong mé hinh
voi gia tri (0.123), the hién moi twong quan
thuan cta dic diém vé gidi tinh cia BKS véi
CLLN. biéu nay ham y BKS co ty 1¢ nir gidi
cang cao thi CLLN cang t6t. Két qua nay tng
ho (Thiruvadi & Huang, 2011), (Roden,
2016). Piéu nay duoc 1y giai rang phu nit co
kha ning thyc hién t6t chic ning gidm sat
hon so v&i nam gi6i khi ma trong vai tro 1a
thanh vién BKS, phu nit ¢6 xu hudng gidm sat
chit ch& do lo ngai riii ro phat sinh nhing vn
dé c6 thé anh hudng toi CLLN.

Quy md doanh nghiép (SIZE) va thoi gian
hoat dong (LIFT) déu co quan h¢ ty 1€ thuan
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v6i CLLN v6i hé s6 hoi quy 1an luot 12 0.160
va 0.166 véi d6 tin cay 95% va 90%.

5. Két luan va kién nghi

Két qua nghién ciru cung cép bang ching

thuc nghiém vé tac dong ciia CCSH, dic diém
HDQT va dic diém BKS dén CLLN. Cu thé,
cac cong ty c6 SHNN, s¢ hitu c6 dong 16n, s¢
hitu BGP 16n ¢6 xu huéng cung cap CLLN
dang tin cdy hon. Cac don vi c6 quy mod
HDQT 16n, doc 1ap, nhan sy cia HPQT co
kién thirc vé ké toan tai chinh va ty 1é thanh
vién nir cao s€ tang cuong chirc nang giam
sat, giam thiéu cac hoat dong diéu chinh
CLLN tir cc thanh phan noi bo. Tir két qua
nghién ctru nhom tac gia dé xuit mot sb giai
phap nham nang cao CLLN thong qua viéc
hoan thién QTCT.

Gidi phdp lién quan dén CCSH

Mic du két qua nghién ciru chi ra ring
cong ty co ty 1¢ SHNN cang 16n s€ kéo theo
CLLN cang tét nhung tac gia khong ham y
chinh sach vé viéc gia tang ty 1&¢ SHNN tai
céc cong ty niém yét. Hon nira, trong bbi canh
hién nay ctua Viét Nam, Nha nudc chu truong
thoai von nham tai co ciu tong thé nén kinh
té, do vay viéc thu hut von dau tu Nha nude
khong dugc coi la giai phap phu hop.

Phat hién thir 2, tai cong ty ma phan tram s&
httu BKS cang 16n, CLLN cang dang tin cdy.
Do vy, giai phap dugc dé xuat 1a khuyén khich
cac don vi c6 chinh sach dong vién cho can bd
nhan vién, dic biét 1a BKS bang ¢ phiéu. Co
ché khuyén khich 13 mot phan quan trong cua
QTCT. Viéc chia thudng cho can bo cong nhan
vién, BKS nén dugc thuc hién thong qua hinh
thirc phat hanh c6 phiéu vi né s& gitip nhan vién
gin bo véi cong ty nhidu hon.

S& hiru cia c¢6 dong 1én cé tuong quan
thudn véi CLLN. Do vay, giai phap can
khuyen khich c¢6 dong 16n bang cach khi tang
vbn, ngoai viéc phat hanh cho ¢ dong hién

hiru, cong ty c6 thé thyuc hién phat hanh riéng
1¢ v6i d6i tugng 1a cd dong chién luge hoidc
cac don vi. Bi véi cac don vi ngoai nudc,
phap luat Viét Nam quy dinh tai Nghi dinh s6
155/2020/ND-CP ty 1¢ s& hiru cua cac nha
dau tu nay dang khong bi han ché ¢ mirc tdi
da do vy, cac cong ty nay can co sy lya chon
cac nha dau tu ngoai nudc cb su tich liy va
tap trung vé von, phu hop dinh hudng chién
lugc cia cong ty, thay vi khuyéch dai phan so
hitu cho tit ca nha dau tu nho 1é hay nha dau
tu to chic.

Gidi phap lién quan dén HPOT

Trong cac don vi ma s6 luong nhan sy
HDBQT cao, doc lap, co kién thuc vé chuyén
nganh kinh té, tai chinh, quan tri kinh doanh,
ké toan, kiém toan s& giup ting cudng hiéu
qua giam sat, tir d6 cung cap CLLN tét. Khi
HDQT ctia cong ty c6 s6 luong nhan sy du
16m s€ gitip lam phong pht cac thanh vién véi
kinh nghiém va chuyén mén, déng thoi han
ché sy thong déng gilta cac thanh vién, qua
d6 nang cao chat luong giam sat. Do vay, cac
don vi niém yét can ra soat va cha ¥ ting sb
luong thanh vién HDQT, can dbi phut hop nhu
cau hién tai va theo yéu cau phap luat.

Xét vé tinh doc 1ap ciia HDQT, cac cong ty
c6 ty 1€ thanh vién doc 1ap cang cao thi CLLN
cang t6t. Pung vai tro 13 nha ngudi kiém soat,
ho dugc ky vong s€ lam vié€c trén tinh than
trung 1ap, khach quan nhét vé cac quyét sach
cua minh trong vi¢c bao vé loi ich cua ca
nhan, t6 chitc va cd dong. Ngoai ra, dé ning
cao trach nhiém ciing nhu phét huy cac uu thé
tur thanh vién ddc lap, cac chinh sach luong
thudng ciing can duoc thiét ké phu hop, tranh
tinh trang cAu két véi cac thanh phén noi bd.

Gidi phap lién quan dén BKS

Nghién ctu thuc nghiém nay da ching
minh vé dnh hudng cta BKS téi CLLN. Theo
d6, cac cong ty co cac kiém soat vién cang co
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su hiéu biét, quen thudc voi hé théng quan tri,
giam sat cua don vi, do vay phat huy duoc
hiéu qua gidm sat, nang cao CLLN.

Han ché va cdc dinh hwéng nghién
civu tidp theo

Vé phuong phap do ludng CLLN, nhém
tac gia chi do luong CLLN theo khia canh
don tich dya trén cong thire cua (Dechow &
Dichev, 2002). Cac cong trinh tiép, nha
nghién ctru c6 thé van dung cac cong thic
khac cia (Jones, 1991) do ludng bing cac
khoan bét quy luat, mé hinh cua (Kormendi
& Lipe, 1987) do ludng CLLN theo tinh bét
bién va truong tdn, hodc xac dinh theo tinh
tién luong cua lgi nhuan (Dichev & Tang,
2009; Francis et al., 2004; Lipe, 1990); theo
hudéng quan tri 191 nhuan cua (Dechow et al.,
1995), (Kothari et al., 2005)... ¢
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Summary

The quality of earnings on an accrual basis
is measured using the concept developed by
(Dechow & Dichev, 2002), which is based on
the cash flow of the cash flow statement.
Corporate governance is assessed from an
internal perspective to monitor managers’
performance and safeguard the interests of
investors. This assessment is based on three
aspects: ownership structure, characteristics
of the Board of Directors, and the
Supervisory Board. The study utilizes
quantitative research methods, employing
regression models such as OLS, FEM, REM,
and GLS. The research data consists of
audited financial statements from 425 listed
companies spanning from 2019 to 2023. The
findings indicate that most corporate
governance factors have a positive impact on
the quality of earnings, with the exception of
the size and expertise of the Supervisory
Board. State ownership and the expertise of
the Board of Directors have the most
significant impact, while the ownership
structure of the Board of Supervisors and the
size of the Board of Directors have the least
impact. Based on the research results, the
authors propose three sets of solutions to
enhance the quality of profits, including
separating ownership and management rights,
addressing asymmetric information issues,
and preventing the abuse of power for
personal gain.
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