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Tém tit

Quan tri loi nhudn 13 hanh vi ¢ tac dong truc tiép dén chat luong BCTC cta doanh nghiép;
anh huong dén cac quyét dinh dau tu, cac két qua phan tich gia tri doanh nghiép, dinh gia ¢
phiéu cta doanh nghiép va quan trong nhat 13 loi ich ciia chu so hiru. Quan tri loi nhuan xuét
phat tir nhitng k& ho trong quén tri doanh nghiép nén han ché nhitng hanh vi nay, doanh nghiép
nén phat trién co ché giam sat ban quén tri dién hinh nhu quan tim hon dén chét lugng thanh
vién HPQT doc 1ap. Chinh vi thé, nhom tac gia mudn nghién ctru dé kiém dinh mbi quan hé
gilta cac dac diém cua thanh vién HDQT doc 1ap véi hanh vi quan tri lgi nhudn cta doanh
nghiép, v6i mau 1a 764 cong ty niém yét trén hai san chimg khoan Thanh phd H6 Chi Minh
(HOSE) va Ha Noi (HNX) trong giai doan tir ndm 2011 dén 2020. Cac dic diém cta thanh vién
doc 1ap dugc nhom tac gia dé cap trong nghién ctru 1a: ty 18 thanh vién doc 1ap trong HPQT,
trung binh tudi ctia thanh vién doc 1ap HPQT, thim nién trung binh cta thanh vién doc 1ap
HDBQT, ty 1€ thanh vién ddc 1ap 1a nir, ty 1€ thanh vién ddc 1ap 1a nguoi nude ngoai, ty 1€ thanh
vién doc lap co6 s& hiru dai dién, ty I¢ thanh vién doc 1ap c6 chuyén moén kinh té, ty 1¢ thanh
vién doc 1ap c6 chuyén mon tai chinh. Két qua ciia nghién ciru gidng voi gia thuyét ban dau
nhom téc gia dua ra, réng tat ca dac diém cua thanh vién doc lap HbQT déu c6 quan hé nguogc
chiéu véi hanh vi quan tri lgi nhuan.

Tw khéa: Thanh vién doc 1ap, hoi déng quan tri, quan tri loi nhuan
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THE IMPACT OF INDEPENDENT MEMBERS OF THE BOARD OF
DIRECTORS ON THE PROFIT MANAGEMENT
ON THE VIETNAMESE STOCK EXCHANGE

Abstract

Earnings management is a behavior that has a direct impact on the quality of financial
statements of an enterprise; influences investment decisions, business valuation results, stock
valuations, and most importantly, the interests of the owners. Earning management comes from
loopholes in corporate governance, so to limit these behaviors, enterprises should develop a
typical management monitoring mechanism such as paying more attention to the quality of
independent BOD members. Therefore, the authors want to test the relationship between the
characteristics of independent BOD members and corporate earnings management behavior,
with a sample of 764 companies listed on two stock exchanges. Ho Chi Minh City (HOSE) and
Hanoi (HNX) in the period from 2011 to 2020. The characteristics of independent members
mentioned in the research are: the percentage of independent members in the Board of
Directors. , average age of independent members of the Board of Directors, average seniority
of independent members of the Board of Directors, percentage of independent members who
are female, percentage of independent members who are foreigners, percentage of independent
members with ownership representative ownership, percentage of independent members with
economic expertise, percentage of independent members with financial expertise. The results
of the study are similar to the initial hypothesis proposed by the authors, that all characteristics
of independent members of the Board of Directors are negatively related to earnings
management behavior.

Key words: independent board of directors, earnings management, financial restatement,
directors

1. Pit van dé

Trong nhiing ndm gan day, hoat dong dau tu cta cac nha dau tu ca nhan 1an nha dau tu to
chire trén céac san giao dich ngay cang trd nén s6i ndi va ¢ sy phat trién vuot bac. Theo Biddle
va Hilary (2006), c4c nha dau tu c6 thé tham gia dau tu hiéu qua hon khi duoc cung cip mot
béo c4o tai chinh (BCTC) chit lwong. Do d6, bai toan dat ra cho cac doanh nghiép duoc niém
yét trén san giao dich chinh 1a sy canh tranh cac chi s6 trén BCTC va diéu nay da tao ra dong
co thiuc déy cac nha quan tri doanh nghié€p thuc hién cac hanh vi quan tri loi nhuan nham dat
dugce muyc tiéu kinh doanh ciing nhu cung cip thong tin tai chinh tich cuc ra bén ngoai hang
nam. Chinh vi thé, mot trong nhitng vin dé ma cac nha phan tich va dau tu lo ling chinh 1a liéu
“cong cu” nay co thuc su chinh x4c dé c6 thé gitp ho dinh gia va dwa ra quyét dinh ding dan
trude khi tham gia vao dau tu hay khong?

Theo hoc thuyét dai dién (Agency theory), mau thuin loi ich xdy ra giita hai ddi twong nay
da dan dén sy ddi lap trong cac quyét dinh cua doanh nghiép. Trong khi cac cd dong mong
mudn tdi da hoa loi tire trong ngén han va tang gia tri lo1i ich trong dai han vé loi nhuén va gia
tri doanh nghiép thuc té thi cac nha quan tri lai dé cao nhitng lgi ich c4 nhan vé danh tiéng,
quyén luc va thu nhap cua minh (Jensen & Meckling, 1976). Thanh vién doc 1ap Hoi dong
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quan trj (HPQT) xuét hién véi vai trd dai dién cho phan 16n cac cd dong trong cong ty, thuc
hién giam sat hanh vi ctia Ban giam ddc va tham gia déng goép ¥ kién mot cach khach quan.
Vay, mot cau hoi duogc dat ra 1a liéu thanh vién doc 1ap cua HDQT c6 dam bao tinh khach quan,
thyc hién chirc nang giam sat, tor 6 han ché hanh vi quan tri lgi nhuan cta nha diéu hanh hay
khong? Hay néi cach khac, nhimg yéu t6 nao cta thanh vién doc lap HDQT s& tac dong va tac
dong nhu thé nao dén hanh vi quan tri lgi nhudn cia nha quan tri doanh nghi¢p?

Xét thiy tAm quan trong ctia thanh vién doc lap HPQT trong viéc giam sat hanh vi thao
tung loi nhuan cua nha quan tri ddi véi cac doanh nghiép va ca cac ca nhan st dung BCTC,
cling nhu tinh méi cia cha dé tai Viét Nam, nhom tac gia quyét dinh thyuc hi¢n bai nghién ctru:
“Tdc dong ciia dic diém thanh vién doc lap HPOT dén hanh vi qudn tri loi nhudn ciia cdc
doanh nghiép niém yét trén thi truwong chirng khodn Viét Nam”.

2. Khung 1y thuyét

Khai niém vé thanh vién doc 1ap xuat phat tir khai niém vé HPQT. Theo d6, HPQT thudng
1a nhitng ngudi duoc cac ¢ dong bo phiéu bd nhiém, cb vai tro giam sat hoat dong kinh doanh,
dic biét 1a giam sat qua trinh lap, trinh bay BCTC va gitip giam thiéu hanh vi quan tri loi nhuan
tu nha quan tri cia HPQT da dugc chung minh boi Klein (2002). Nghién ctru cia Fama &
Jensen (1983) lai khéng dinh: Vai tro gidm sat doi1 ngli quan 1y cta cha tich HPQT sé thé hién
tdt nhat khi c6 su tach biét gitta nguoi dam nhén vi tri chu tich HDQT voi téng giam ddc diéu
hanh, tir d6 bao vé duge loi ich cua céc co dong. Vi vay, dé dam bao duogc tinh minh bach va
hiéu qua lam viéc cia HPQT, cac thong 1€ quéc té va luat quan tri doanh nghiép cta céc quéc
gia thuong yéu cau bao gdm thanh vién doc lap trong HDQT. Piéu 155 Luat Doanh nghiép do
Chinh phu ban hanh nam 2020 da ghi ro: thanh vién doc 1ap cia HDPQT phai dam bao 1a nhiing
ngudi khong lam viée cho cong ty me, cong ty con cua cong ty trong it nhat 3 nam; khong dang
hudng lwong, phu cap; khong co nhan than 1a ¢6 dong 16n, nha quan 1y ctia cong ty hay cong
ty con ciia cong ty; khong 14 nguoi truc tiép hodc gian tiép so hitu it nhat 1% tong s6 ¢6 phan
c6 quyén biéu quyét va khong phai 1a ngudi lam trong HDQT, Ban kiém soét ctia cong ty trong
05 nam lién trudc dé, trir truong hop dugc bo nhiém hai nhiém ky lién tuc.

Thanh vién doc 1ap HPQT dai dién cho o1 ich cta cd dong va la cong cu dé ngan chdn céc
van dé anh huong tiéu cuc dén két qua kinh doanh cta doanh nghiép. Mot trong nhitng van dé
duogc co dong dic biét quan tim, dong thoi lién quan mat thiét dén vai tro cta thanh vién doc 1ap
HPQT 1a van dé quén tri loi nhuan. Theo Schipper (1989), quan tri loi nhuan 13 mot sy can thiép
c6 muc dich trong qué trinh BCTC cong khai ra bén ngoai véi1 myc dich thu duoc loi ich riéng.
Quan diém ctia Healy & Wahlen (1999) cho rang quan tri loi nhuan xay ra khi cac nha quan tri
str dung xét doan trong BCTC va xay dung cac giao dich dé thay ddi cac BCTC nham lam cho
cac dbi twong st dung thong tin trén BCTC hiéu sai vé tinh hinh hoat dong san xuét kinh doanh
ctia cong ty hodc 1am anh hudng dén cac hop dong co cam két dya trén chi tiéu loi nhun ké toan.
Vi véy, cic nha quan tri ¢6 xu hudng lam gia ting loi nhuan truéc nhimg sy kién phat hanh c6
phiéu, ky ting lwong thudng ctia nha quén tri hoic ky dong thué khi c6 stra doi, d6i méi lién quan
dén quy dinh ctia phép luat,... Lién quan dén thao tang loi nhuan, Levitt (1998) dinh nghia quan
tri loi nhudn 1a mot mang t6i ma & d6, BCTC dang bi diéu chinh (c6 thé nhiéu dén mirc sai léch
cac nguyén tic ké toan co ban) do nha quén tri da stra d6i cac khia canh cia né. Vi vy, c6 nhimg
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truong hop bao céo 13i 16 cia doanh nghiép phan anh muc tiéu chung cta nha quan tri hon 1a
phan 4nh tinh hinh tai chinh thuc cta doanh nghiép. Ronen & Yaari (2008) d tong hop lai cac
quan diém trén va dua ra 3 nhom quan tri loi nhuan dua trén muc ti€u cong bd thong tin, bao
gém: Nhoém quan tri 191 nhuén nham gia ting chét luong BCTC, nhém quan tri lgi nhuan nham
gia tang gia tri cia DN hodc loi ich ciia nha quan tri, va nhom quén tri lgi nhuén nhim 1am sai
1éch hoac giam sy minh bach cia BCTC. Tur do, nhém tac gia da cho rﬁng, hanh vi quan tri loi
nhudn la tdp hop cdc quyét dinh quan tri nham t6i da héa gid tri cuia doanh nghiép théng qua
viéc khéng phan dnh ding loi nhudn thuce trong ngdn han.

Tinh trang chénh 1éch vé thong tin noi chung giita hai bén giao dich hay con goi 1a théng
tin bat can xtmg 1a mot trong nhirg nguyén nhan khién cho nha quan trj c¢6 thé thuc hién hanh
vi quan tri loi nhuan. Chénh 1éch d6 c6 thé 1a vé nhidu mat nhu: c¢6 nhiéu hoic it thong tin hon
bén con lai, thoi gian c6 dugce thong tin nhanh hon hodc d6 chinh xéc cua thong tin cao hon.
Khi tinh trang thong tin bat cAn xing xdy ra, hai bén giao dich s& & trong mét cudc giao dich
hoan doi, tirc 1a néu nguoi nay c6 loi thi nguoi kia s& chiu thiét hai. Hai hau qua nghiém trong
ctia tinh trang thong tin bat can xtmg 13 sy Iyra chon d6i nghich va rui ro dao dirc. Méi quan hé
giita nha quan tri va chu so hiru ciing twong tw nhu mdi quan hé gitra ngudi ban va ngudi mua
trong thi truong mua ban xe hoi cli. Trong do, nha quan tri dong vai tro 1a ngudi ban - nguodi
biét rd nhat vé tinh hinh kinh doanh ctia doanh nghiép va chi s¢ hiru dong vai tro 1a nguoi mua
- nguoi bi dong va budc phai tiép nhéan nhitng thong tin trén BCTC ma nha quén tri da diéu
chinh theo muc tiéu c4 nhan. Néu khéng c6 bién phap kim hiam thi cting voi van dé dai dién,
nha quan tri s& san sang tir bo nghia vu tdi da hoa gia tri vén cha s hitu va thuc hién hanh vi
quan tri loi nhuan ciia minh dé dat nhitng muc tiéu c6 lgi nhat cho ban than.

Thong tin bat can ximg 13 nguyén nhan khién nha quan tri c6 dong co stra di thong tin trén
BCTC. Tir d6, 1y thuyét tin hiéu (Ross, 1997) ra doi dé nghién ctru viéc cong khai thong tin trén
BCTC r6i phat hién céc tin hiéu lién quan dén tinh hinh quan tri lgi nhuén cda doanh nghiép. Cu
thé, tir nén tang 1y thuyét tin hiéu ctia Ross (1997), nghién ciru ctia Campbell & cong su (2001)
cho rang khi phap luat yéu cau bat budc doanh nghiép phai tw dong cong bd thong tin, ho s& tiét
10 nhidu thong tin hon so véi quy dinh dé chimg minh sy minh bach va dua ra diu hiéu rang cong
ty dang c6 tinh hinh hoat dong tot. Nghién ctru vé 1y thuyét tin hiéu (Richard, 2012) di dua ra
két luan cho rang nhitng céng ty c6 chat lwong BCTC cao thi sé lira chon chinh sach ké toan sao
cho théng tin dugc thé hién nhiéu nhat va nguoc lai, nhitng cong ty co chat luong béo cao thap
s& lya chon nhiing chinh sach ké toan véi muc dich che gidu nhiéu thong tin nhét c6 thé. Vi thé,
dua vao murc d sin sang cong b thong tin, nha dau tur hodc cac dbi twong sir dung thong tin
khac c6 thé nhin thay tin hiéu “t5t” hodc “xau” ctia doanh nghiép.

Ly thuyét tiép theo phuc vu giai thich méi quan hé giira dac diém thanh vién doc lap va
hanh vi quan tri lgi nhuén cua doanh nghiép 1a ly thuyét dai di¢n dugc xay dung déu tién boi
Berle & Means (1932), sau ndy dugc Jensen & Meckling (1976) phat trién thém. Ly thuyét nay
cho rang do quyén s& hitu va quyén diéu hanh c6 sy tach biét nén nha quan tri, ngudi dugc oy
quyén véi ky vong dua ra cac quyét dinh tot nhat lién quan dén cong ty va tbi da hoa loi ich
cua co dong, lai thyc hién cac hanh vi gian 1an véi chua dich thu lgi ca nhan, trong d6 c6 thao
tung o1 nhuan trén BCTC. Bell & Carcello (2000) ciing cho réng su tach biét nay s€ tao co hdi
hinh thanh nhitng hanh vi tu 191 cia nguoi dai dién. Pi ngugc véi muc tiéu chinh ban dau 1a tdi
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da hoa loi ich cac ¢d dong, nha quan tri lai wu tién va tap trung vao nhiing muc dich riéng, tur
d6 dua ra nhirg quyét dinh sai 1Am va sin sang diéu chinh loi nhuén, bo qua thuc té rang chat
lwong va do tin cay cia BCTC s& di xudng, tac dong tiéu cuc khong chi dén ¢ dong ma con 1a
nhitng bén lién quan c6 nhu cau st dung dén thong tin trén bao cdo ndy. Van dé dai dién khién
doanh nghiép phai chi tra cac khoan chi phi dé phong tranh va giai quyét cac hau qua ddi vai
doanh nghiép. Ly thuyét chi phi dai dién cua Jensen & Meckling (1976) cho ring c6 ba loai
chi phi ma chu s hitu phai danh d6i dé han ché van dé dai dién trong doanh nghiép. D6 1a chi
phi giam sat, chi phi rang budc va chi phi co hdi. Cu thé, nha quan 1y c6 thé loi dung vai tro
lanh dao dé tu loi hay thuc hién hanh vi gian 14n diéu chinh sb liéu BCTC khi ding trude ap
luc vé bao céo hiéu qua hoat dong cua cong ty voi cac c¢d dong.

bi sau vao nghién ctru hanh vi quan tri loi nhuan va dac diém thanh vién doc lap, ly thuyét
tam giac gian lan (The Fraud Triangle) 14 1y thuyét nén tang dé dua ra giai phap cho cac doanh
nghiép kiém soat duoc hanh vi quan trj loi nhuan. Ly thuyét 13 cong trinh nghién ctru nam 1950
ctia nha nghién ciru vé toi pham tai truong Pai hoc Indiana (M¥) - Donald R. Cressey. Bai
nghién ctru phan tich gian 14n dya trén cudc phong van 250 t6i pham trong khoang thoi gian 5
thang va Cressey da tim ra ba yéu td chung ctia ngudi pham toi d6 1a van dé tai chinh khong
thé chia sé, co hoi pham t01 va hop 1y hoa hanh vi gian 1an cia ngudi pham tdi. Sau khi mo
hinh dugc cong bd va cong nhan, nhidu bai nghién ctru trong va ngoai nude da s dung 1y
thuyét nay dé phan tich hanh vi gian 1an béo c4o tai chinh va du dodn hanh vi ctia cac nha quan
trj khi thuc hién gian lan. Cy thé, Bell & Carcello (2000) d4 sir dung mo hinh dé nhan dién cac
tin hiéu dang tin cy cta sai pham BCTC nhu kiém soat ndi bd yéu kém, ting truong luy thira,
chu trong dén dat dugc loi nhuan muc tiéu, khong trung thue hodc lang tranh trong thao ludn
v6i kiém toan vién va thai do lam quyén cta ban giam ddc ddi véi quy trinh 1ap BCTC. O Viét
Nam ciing di ¢6 nhiéu doanh nghiép, nhiéu bai nghién ctru hoc thuat phan tich va sir dung 1y
thuyét tam giac gian 1an nhu bai nghién ciru ciia Nguyén & Nguyén (2018) viét vé 1y thuyét
nay va phan tich dung cta Iy thuyét trong nghién ctru vé sai pham BCTC cua doanh nghiép.
Mb hinh tam giac gian 1an gdm ba nhanh: dong co - co hoi - sy bién minh da duoc phén tich
va thuc chiing trong nhiéu bdi canh, linh vuc, cac bai nghién cuu hoc thudt va trong ca céc
chuan muc nghé nghiép.

Yéu to vé dong co hay ap lwe 12 nguyén nhan dan dat thyc hién hanh vi gian lan. Ap lyc
c6 thé dén tir nhiéu truong hop va dugc tao ra boi nhiéu déi tuong khac nhau, tuy nhién
Albrecht & cong su (2008) di chimg minh rang khoang 95% cac trudng hop gian 1an bj anh
hudng ctia ap lyc tai chinh. Khi cac nha quan tri phai chiu ap luc vé két qua kinh doanh tir phia
HDQT, ap luc vé hiéu qua hoat dong va gia tri doanh nghiép voi ddi tac, nha dau tu va ngay
cd nhirng nguoi nhan vién cua minh thi hg s€ c6 xu hudng thuc hién nhiing hanh vi gian 1an,
tire 1a thay d6i BCTC nham dat duoc ky vong ctia cac ddi tugng lién quan. Tuy nhién, ap luc
1a tac dong khong thé tranh khoi dbi véi mdi nha quan tri doanh nghiép va cac chi s¢ hiru khod
c6 thé quan tri dugc rai ro tir van dé nay.

Yéu t6 vé co hdi: Vao thoi diém gip kho khan va tim thdy co hoi dé giai quyét, ngudi
thuc hién s& nhanh chong ndm bét va tan dung n6 dé giam bét ap luc cho ban than. Ly thuyét
tam giac gian 1an ciing chi ra rang, ngudi thyc hién phai 1a nguoi ¢6 kha ning nim bt thong
tin va thyc thi dugc co hdi d6. Chinh vi vay, cac nha quan tri doanh nghié¢p, nhiing ngudi tai
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gidi duogc lua chon dé nhan quyén diéu hanh cong ty, 12 ngudi hoan toan ¢ kha nang thyuc hién
duogc hanh vi nay khi ¢6 co hdi ma khong bi phat hi¢n. Tuy nhién, co hdi chi xuét hién & nhirng
doanh nghiép khong c6 hoat dong kiém soét hodc c6 hé thong quan tri yéu kém. Diéu d6 thé
hién & viéc HDQT khong thé hoan thanh tbt vai trd giam sat nha quan tri boi ho c6 mdi quan
hé gan hodc boi ho ciing chinh 13 nhitng nha quan tri duoc trao quyén ciia doanh nghiép. Dé c6
thé thuc hién quan tri dugc rai ro nady, trong HDQT luén can c6 nhitng thanh vién doc lap dé
dam bao ho co thé giam sat ban giam ddc va khong co co hdi ndo xuét hién dé thyc hién hanh
vi gian lan trén BCTC. Thém vao do, thanh vién ddc 1ap trong HPQT phai l1a nhiing nguoi thuc
su c6 nang lyc va kinh nghiém dé co thé phat hi¢n ra nhirng hanh vi quan tri loi nhuan cta ban
quan tri khi ho da tim théy co hdi thuc hién hanh vi gian lan ctia minh.

Yéu t6 vé thai do: Khi nguoi thuc hién gap ap luc va nidm bét duoc co hoi, ho sé tim ra
nhiing 1y do dé bién minh cho hanh vi gian lan sip thyc hién ciia minh theo cach ban than ho
c6 thé chdp nhan dugc. Theo Cressey, diéu nay sé& tiry thudc vao ca nhan mdi nguoi va khong
phai ai khi gdp kho khin déu s& tim cach xau dé giai quyét va tu loi cho ban than. Chinh vi vay
thai d6 ciing 1a mot yéu t6 ma cac doanh nghiép kho ¢ thé quan tri rai ro dugc.

Co thé the‘iy, cac nha quan tri s€ thuc hi¢n hanh vi quan tri lgi nhuén khi ba yéu td nay déng
thoi xdy ra. Tuy nhién, cidc nha quan tri luén nhén ap luc vé két qua kinh doanh, nhiing con sb
vé dy an dau tu cta doanh nghiép va khi &p lyc vdi ho 1a qué 16n thi yéu td thai do sé xdy ra
thuc déy ho thuc hién hanh vi cia minh. Do do, HPQT luon can ¢ nhirng thanh vién ddc 1ap
dé dam bao thuc hién tot nhét vai trd ciia minh va kiém soéat duoc yéu td thir ba 1a co hoi d6i
v&i cac nha quan tri ciia minh.

3. Thu thap dir liéu va phwong phap nghién ctru

3.1. Phwong phap thu thdp dir liéu

Mau dit liéu st dung trong bai nghién ctru dugc thu thap tir 746 cong ty niém yét trén hai
san chimg khoan TP.HCM (HOSE) va Ha No6i (HNX) tir ndm 2011 dén 2020. Thong tin vé
HDPQT duoc tong hop tir bao cao thudng nién cia cac doanh nghiép trén website Vietstock.vn.
Dir liéu vé hiéu qua kinh doanh dugc cung cap bai bo dir liéu tir Wichart. Bo dit liéu tho bao
gdm 7.400 quan sat. Sau d6, nhom tac gia tién hanh tinh toan cac bién, xir 1y va phan tich dir
liéu trén phan mém Excel va Stata. BO dir liéu da qua xtr 1y bao gom 1.586 quan sat tir 708
cong ty niém yét phi tai chinh.

3.2. Phwong phap nghién ciru

Cdc gid thuyét nghién ciru

HI: Ty 1é thanh vién djc ldp trong HPOT ¢6 tdc dong nguwoc chiéu véi mirc dp quan tri
loi nhuan cua doanh nghiép.

H2: Trung binh tuéi cua thanh vién déc lap trong HDOT c6 tdc dong nguwoc chiéu véi mirc
do quan tri loi nhudn cua doanh nghiép.

H3: Tham nién trung binh trong HPQT c6 tdc ddng ngwoc chiéu véi mike do quan tri loi
nhudn cua doanh nghiép.
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H4: Ty 1¢ thanh vién déc Idp la nit trong HPOT c6 tdc dong ngueoe chiéu véi mire do qudn
tri loi nhudn cua doanh nghiép

HS5: Ty 1¢ thanh vién déc ldp la nguoi nuwde ngoai trong HPOT ¢6 tic dong nguoc chiéu
voi muee do quan tri loi nhudn cua doanh nghiép

Ho6: Ty l¢ thanh vién doc lap HPQT co so hitu dai dién tac dong nguoc chiéu véi mire d¢
quan tri loi nhudn cua doanh nghiép.

H7: Ty l¢ thanh vién doc lap co chuyén mon kinh 1é ¢6 tac dong nguoc chiéu véi mire do
quan tri loi nhudn cua doanh nghiép.

HS: Ty 1é thanh vién déc ldp cé chuyén mén tai chinh cé tac ddng nguoe chiéu véi mire
do quan tri loi nhudn cua doanh nghiép.
3.3. M6 hinh nghién ciru

Dua trén viéc tham khao nhiéu nghién cuu di trude (Jones, 1991; Dechow va cong su,
1995; Kothari va cdng su, 2005), nhém nghién ctru dwa ra mé hinh dinh lugng dé kiém tra tac
dong cua cac dic diém thanh vién doc 1ap HPQT dén murc d6 quan tri loi nhuan nhu sau:

ABSDA = a + B,IND + B,AGE + B, TENURE + g,FEMALE + B_FOREIGN +
BIND_REP + g, IND_ECO + g, IND_FIN + 8,CONTROL+ u
3.4. Po lwong cdc bién
i) Bién phu thuoc — Do lwong hanh vi quan tri loi nhudn

Theo cac nghién ctru cua Healy (1985), DeAngelo (1986), Jones (1991), cing mot sb
nghién ctru khéc trén thé gidi, bién ké toan don tich dwoc cau thanh boi hai phan chinh: Phan
don tich binh thuong (NDA) va phan don tich bat thuong co thé diéu chinh thong qua nha quéan
tr1 (DA), nhu cong thirc bén dudi:

TA = DA + NDA (1)

Trong d6, TA (Total Accruals) dai dién cho bién ké toan don tich va dugc xac dinh bang
cong thuc (2):

Net_op_profiti—Cash_o
Asseti—q

TA: la téng cdc khoan don tich

Net_op_profit; la loi nhudn thuan tir hoat dong kinh doanh
Cash_op la dong tién tir hoat déng kinh doanh

Assetrq la tong tai san dau ky

Tiép theo, bién DA (Discretionary Accruals) duoc dinh nghia 1 cac khoan don tich bét
thuong va dugce sir dung 1am thudc do mire do thao ting loi nhuan cia doanh nghi¢p. Céc
khoan nay c6 thé duoc didu chinh bang cach tac dong vao nghiép vu kinh té phat sinh hodc
thong qua viéc lya chon chinh sach ké toan.
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Dai dién cho cac khoan don tich khong thé diéu chinh duoc, bién NDA (Non- discretionary
Accruals) phan 4nh tinh hinh kinh doanh cu thé ctia cng ty nhu d6 dai ctia chu ky kinh doanh,
vong doi cua san pham,.. nén khong bi diéu chinh boi nha quan 1y. Téng quan cac nghién ctiu
trude,nhom tac gia nhan thiy bién NDA thuong duge do ludng theo ba md hinh chinh.

3.5. M6 hinh Jones 1991

Nghién ctru Jones (1991) cho ring tong cac khoan don tich tiry thudc vao tai san ¢ dinh
va sy thay d6i doanh thu cta doanh nghiép, nhu trong mé hinh sau:
1 AREV;, PPE;,

TA;; =« +a +a
VU Tl Asset;,_,  CAsseti,_,  ° Asseti;_,

+ &t 3)

3.6. Mé hinh Jones diéu chinh ciia Dechow, Sloan Sweeney (1995)

M6 hinh Dechow & Sloan Sweeney (1995) duoc phat trién nhim gidam su sai s6 trong
viéc xac dinh cac bién don tich bat thudng khi nha quan tri chi phdi doanh thu.
1 AREV;, — AREC;, PPE;,
(2] + a, - - -
Asset;

TAir = +éee (4)

a
Asset; 3 Asset;

3.7. Mé hinh két hop ROA ciia Kothari va cong sw (2005)

Kothari, Leone & Wasley (2005) da phét trién mo hinh cta Jones (1991) va mé hinh
Dechow & Sloan Sweeney (1995) bang cach dua thém thém bién két qua hoat dong kinh doanh
trén tong tai san (ROA) khi wéc lwong cic khoan don tich:

1 AREV; — AREC;, PPE;,

ACCA = By ——+
,t—1

+ B4ROA; + &+ (5
Asset; ;4 3A553ti,t—1 Pa it T & (5)

Trong do:

Assetir.1: Tong tai san ddu ky;

AREV: Bién déng doanh thu thudn céng ty so véi cing ky;
PPE:: Nguyén gid tai san cé dinh hitu hinh cudi ky;

ROA: Hiéu sudt hoat dong cua doanh nghiép.

Nhu vay, tém lai nhém tac gia sé sir dung 3 mé hinh néu trén dé ude lugng cac khoan dén
tich can thiét (NDA). Sau d6 s& iy gia tri tuyét ddi ctia phan chénh léch tong don bién va don
bién can thiét ¢ xac dinh khoan don tich bat thuong ciia ca ba mo hinh lan lugt 1d ABSDAL,
ABSDAZ2, va ABSDAS3.

ii) Bién déc ldp va bién kiém sodt

Pa phan cac bai nghién ctru trong va ngoai nudc tap trung vao dic diém thanh vién HDQT
dén hanh vi thao ting loi nhuan ciia doanh nghiép. Nhing nghién ctru trude day ciia Nguyén
& cong su (2021), Nguyén (2018), Bui & Ngb (2016) da dua mot sé bién doc 1ap phod bién lién
quan vao mo hinh nhu d¢ 16n HPQT, s6 thanh vién doc 1ap trong HPQT, tinh ki€ém nhi¢m cua
Chu tich HDQT. Tuy nhién, nhém nghién ctru muén di sdu hon, tap trung phan tich tac dong
cta thanh vién doc lap HDQT thay vi HPQT n6i chung. Do d6 nhém téc gia da xem xét, chon
loc k¥ ludng va quyét dinh thém vao mé hinh nghién ctru nhitng bién doc 1ap mé ta rd nét nhit
cac diém dic trung cta thanh vién doc 1ap HPQT, bao gom: ty 1¢ thanh vién doc 1ap trong

FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 8



HPQT (IND); trung binh tudi cta thanh vién doc 1ap HDQT(AGE); tham nién trung binh cua
thanh vién doc 1ap HPQT (TENURE); ty 1¢ thanh vién dgc lap 1a nit (FEMALE); ty 1€ thanh
vién doc 1ap l1a nguoi nudc ngoai (FOREIGN); ty 1€ thanh vién doc 1ap c6 s hitu dai dién
(IND_REP); ty 1¢ thanh vién doc lap c6 chuyén mén kinh té (IND _ECO); ty 1é thanh vién doc
1ap c6 chuyén mon tai chinh (IND_FIN); trinh d6 trung binh cua céc thanh vién doc 1lap HBDQT
(IND_EDU). Pdng thoi tién hanh kiém soat hiéu tng ¢ dinh theo nganh va nim bang cach sir
dung 2 bién gia nganh (indcode) va nam (year).

Bang 3.1 Giai thich cac bién trong mé hinh

Tén bién

Y nghia

Giai thich/cach tinh

Déu ky
vong

Bién phu thudc — Po ludmg mirc 39 quén tri loi nhuin

ABSDA1

ABSDA?

ABSDA3

Mirc d§ quan tri loi
nhuan

Pwgc woe lwgng tir mé hinh
Jones (1991)

Pugc woce lwgng tir mé hinh
Dechow, Sloan (1995)

Pugc wéc lwgng mo hinh hi¢u
chinh béi Kothari & cfng suw
(2005)

Bién doc lap

IND

AGE

TENURE

FEMALE

FOREIGN

Ty 1€ thanh vién doc
lap trong HDQT

Trung binh tudi cia
thanh vién dgc lap
HDPQT

Tham nién trung binh
cua thanh vién doc lap
HPQT

Ty 1€ thanh vién dgc
lap 1a nir
Ty 1€ thanh vién doc
1ap 1a nguwoi nuwée
ngoai

S6 thanh vién doc 1ap khong diéu
hanh/ Téng s6 thanh viéen HPQT

Tong sb tudi cac thanh vién doc
1ap/ Tong s6 thanh vién doc lap
HDbQT

Téng s6 nim thuc HPQT ciia
cac thanh vién ddc 1ap/ Tong sb
thanh vién dgc 1ap HPQT

Tong s6 thanh vién ddc 1ap nit/
Tong s6 thanh vién HDQT

Téng s6 thanh vién dc lap 1a
ngudi nwée ngoai/ Tong so thanh
vién doc lap HDQT
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Dau ky

Tén bién Y nghia Giai thich/cach tinh
vong
. Téng s6 thanh vién doc 1ap c6 s&
Ty 1€ thanh vién do 2 A
IND_REP (Y e QAN VIR GOC 4w dai dién/ Téng s6 thanh vién .
- 1ap co6 s6& hiru dai dién A
doc 1ap HDQT
o o Tfing s0 thanh vién doc 1ap cé
Ty 1¢ thanh AP
IND_ECO ch):l gén :::Am ‘l;l;:lhct% chuyén moén kinh te/ Tong so -
y thanh vién HDQT
T§ 16 thanh vién c6 T(K)ngA ) tlli‘lnl‘l-viéfl doc l:flp c()A
IND_FIN chuvén mén tai chinh chuyén mon tai chinh/ Tong so -
y thanh vién HPQT
Bién kiém soat
BOARDSIZE  Tong s6 thanh vién -
cia HbQT
ROA Kha nang sinh loi Loi nhuin sau thué/ Tong tai san +
cia doanh nghiép
SIZE Quy mé doanh nghiép  Logarit tw nhién ciia tong tai san -
cua doanh nghiép
CFOA Dong tién tir hoat Dong tién thuan tir hoat dong/ +
dong kinh doanh trén Tong tai san cia doanh nghiép
tong tai san dau ky
LEV Pon bay tai chinh Téng no/ Tong tai san ciia doanh +
nghiép
GROWTH Téc d) ting trudng (Doanh thu nim t — Doanh thu +

doanh thu

nam t-1)/ Doanh thu nam t-1

Nguon: Nhom tac gia tu tong hop

4. Mau va Dir ligu

Mau dir liéu sir dung trong bai nghién ciru duoc thu thap tir 746 cong ty niém yét trén hai
san chimg khoan Thanh phd H5 Chi Minh (HOSE) va Ha Noi (HNX) trong giai doan tir nim
2011 dén 2020. Mau dir lidéu khong bao gdm cac dinh ché tai chinh nhu cong ty chimg khoan,
bao hiém, ngan hang,.. bai dic thu ctia nganh nghé kinh doanh nay din dén su khac biét trong
viéc ghi nhan cac nghiép vu cling nhu trinh bay thong tin trong BCTC so vdi cac doanh nghi¢p
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thong thudng. Ngoai ra, vi han ché trong kha ning tiép can thong tin tir cic cong ty dai chung
chua niém yét trén san UPCOM (Unlisted public Company Market) nén dit liéu ciing khong
bao gdm céc cong ty niém yét trén san nay. Cac quan sat tir nim 2010 trd vé trude cling duge
loai b6 do thi truong c6 nhidu bién dong, bat on khién dir lidu thiéu hut nhiéu thong tin quan
trong.

V& phuong phap thu thap, thong tin vé hoi ddng quan tri duoc tdng hop tir bao céo thudng
nién cua cac doanh nghi¢p trén website Vietstock.vn. Trong d6, chuyén mon cua céc thanh
vién HPQT ddc 1ap duogc thu thap tir muc hd so doanh nghi¢p cua Vietstock. Dir li¢u vé hiéu
qua kinh doanh dugc cung cép boi bo dir liéu tir Wichart. B dit liéu thd bao gdm 7400 quan
sat. Sau do, nhom tac gia tién hanh tinh toan céc bién va xir 1i dit liéu trén phén mém Excel. Bo
dir liéu d3 qua xir 1i bao gdbm 5761 quan sat tir 708 cong ty niém yét phi tai chinh c6 néu rd vé
thong tin thanh vién doc 1ap trong HPQT duoc cong bd thong qua bao cdo thuong nién giai
doan 2011-2020 dugc mé ta cu thé qua bang 4.1.

Bang 4.1 Thong ké b dir liéu thu thap theo nam giai doan 2011-2020

Nam S6 quan sat Ty trong (%)
2011 496 8,61
2012 504 8,75
2013 528 9,17
2014 558 9,69
2015 572 9,93
2016 592 10,28
2017 624 10,83
2018 626 10,87
2019 632 10,97
2020 629 10,92
Tong 5,761 100

Nguon: Nhom tac gia ty tong hop

Cubi cing, nhém nghién ctru sir dung phdn mém chay dit liéu Stata dé xem xét sy anh
huong cua cac dic diém thanh vién HPQT doc 1ap dén hanh vi quan tri loi nhuan ctia cac doanh
nghiép. Trong mé hinh hdi quy, quan sat c6 thé giam do su bat dong déu trong s6 luong quan

sat cua moi bién.
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4.1. Phwong phdp wéc lwong va kiém dinh

Phén 16n céc nghién ctru trude vé hanh vi quan tri loi nhuan hay vé hoi déng quan tri st
dung phuong phap OLS (Ordinary Least Squares) 1am phuong phap hoi quy (Khalil & Ozkan,
2016; Gulzar & Wang, 2011). Mang tinh ké thira, dé tai ciing s& 4p dung phuong phap nay.
Thém vao d6, nhiam dam bao hiéu qua cac udc luong cta phuong phap OLS thi viée khic phuc
cac bénh ctia md hinh hoi quy, cu thé hon 14 kiém dinh céc hién tugng da cong tuyén, phuong
sai thay doi hay hién tuong tu tuong quan 1a tdi quan trong. Vi thé, nhém nghién ctru da thuc
hién hdi quy FGLS - Fixed Effect dé wéc lugng mé hinh va khic phuc cac khuyét tat ké trén
néu co.

Ngoai ra, phwong phap phuong phap hdi quy OLS hiéu chinh sai s6 (OLS robust standard
errors) ciing duoc st dung nham kiém tra tinh vitng cua két qua. Bang cach nay, két qua nghién
ctru s€ trd nén khach quan va dang tin cay hon.

Bang 4.2 Thong ké mo ta bién phu thudc va doc lap

S6 quan sait Trung binh P 1éch chudn Cuc tiéu Cuyec dai

Bién phu thudc

ABSDA1 1.586 0,1218 0,1459 0,0002 2,7027
ABSDA?2 1.586 0,1210 0,1466 0,0002 2,7334
ABSDA3 1.586 0,1111 0,1457 0,0001 2,7749

Bién doc lap

IND 1.586 0,3795 0,1640 0,1111 0,8889
AGE 1.586 49,6009 8,4924 19 76
TENURE 1.586 5,0397 3,4596 1 19
FEMALE 1.586 0,1856 0,3182 0 1
IND_REP 1.586 0,0501 0,1268 0 0,8
FOREIGN 1.586 0,0204 0,0816 0 0,6667
IND_ECO 1.586 0,1456 0,1519 0 0,7143
IND_FIN 1.586 0,0420 0,0840 0 0,5

Nguon: Nhom tac gia ty tong hop tir phan mém Stata 14

Thong ké mo ta cac bién phu thudc ciia ba mé hinh dugc thé hién chi tiét qua bang 4.2.
Theo d6, ABSDAL, ABSDA2 va ABSDAS3 lan luot 1a cac bién phu thude dai dién cho hanh vi
FTU Working Paper Series, Vol. 2 No. 3 (9/2022) | 12



thao ting loi nhudn ctia nha quan tri théng qua cac khoan don tich bat thuong. C6 thé thay,
murc gia tri trung binh khong c6 sy chénh 16ch qua 16n khi chi dat quanh 0,1 dén 0,11. Diéu nay
thé hién su théng nhét vé& mic két qua trong ca ba cach xac dinh gia tri bién phu thudc trong
bai nghién ctru. Tuy vy, pham vi dao dong cia cic bién van & trong bién do twong ddi 16n do
Xuét phat tir sy khéc biét trong dac thu nganh nghé va linh vuc kinh doanh.

Nhom cac bién doc lap thé hién mot sb ddc diém cia thanh vién doc lap HPQT. Theo Nghi
dinh 155/2020/ND-CP do Chinh phu ban hanh, cong ty niém yét phai c6 tdi thiéu 1/3 tong s6
thanh vién HPQT Ia thanh vién doc lap. Vi do 1éch chuén 0,1640 va ty 1€ dao dong tr 0,1111
dén 0,8889, Bién IND dai dién cho ty 1¢ thanh vién doc 1ap trong HDQT c6 gia tri trung binh
12 0,3795, tic 37,95% thanh vién trong HPQT la doc lap, cao hon so voi yéu cau trong Hudng
dan vé quan trj cong ty ap dung ddi véi cong ty dai ching. Diéu d6 cho thiy du van con su
chénh 1éch vé ty 1& thanh vién doc 1ap trong HPQT giita cac cong ty ¢ Viét Nam nhung mait
bang chung vin dam bao dugc con sd yéu cau.

Bién AGE do luong d6 tudi cua cac thanh vién doc 1ap HPQT c6 gia trj tir 19 dén 76
(tudi), v6i do 1éch chuén 1a 8,4924. Gia tri trung binh cua bién nay 1a 49,6009 tudi theo 1.586
quan sat, tuc do tudi trung binh cua nhom céc thanh vién doc 1ap trong HPQT la khoang 50
tudi. Trong do, Cong ty Tu van Xay dung Dbién 3 (TV3) c6 mot thanh vién doc 1ap 19 tudi
trong HDQT vao nam 2012. Cac cong ty c6 thanh vién doc 1ap lon tudi nhat, 76 tudi, 1a CTCP
Duong mia Lam Son, CTCP Viglacera Tién Son (ndm 2019).

Tham nién cua cac thanh vién doc lap HPQT duoc thé hién thong qua Bién TENURE.
Gia tri trung binh cua bién nay 1a 5,0397 véi s6 ndm dao dong tir 1 dén 19 niam, d6 1éch chuan
3,4596. Khoan 2, Piéu 154, Luat doanh nghiép 2020 c6 quy dinh: “... Mot ca nhan chi dugc
bau lam thanh vién doc lap Hoi dong quan tri ciia mot cong ty khong qua 02 nhiém ky lién
tuc”. Trén thuc té, trung binh tham nién cta cac thanh vién doc lap cua da phﬁn cong ty 1a vao
khoang 5 nam, tirc chi bang mot nhiém ky ciia HDQT.

Tiép d6, Bién FEMALE thé hién ty 1¢ thanh vién doc 1ap 1a nit trong HDQT. Ty 1é nay c6
d6 léch chuén 1a 0,3182 va gia tri dao dong tir 0 dén 1. Hién nay, ) luong thanh vién doc 1ap
nit trong HDQT con kha khiém tén, khi ty 1€ chi dat trung binh gﬁn 0,1856, tuc trung binh
18,56% thanh vién doc 1ap trong HDQT c6 gidi tinh nit. Theo bai nghién ciru vé da dang gidi
trong HPQT tai khu vuc ASEAN cua IFC (2019), Vi¢t Nam la thanh vién ding thir hai (sau
Thai Lan) trong 6 qudc gia ASEAN dugc nghién ciru vé mirc d6 da dang gi6i trong HPQT noi
chung, nhung riéng & vi tri thanh vién doc 1ap, Viét Nam van chua cong b s6 liéu mot cach rd
rang vé ty 1& nir gidi trong hoi dong quan tri.

Ty 1& thanh vién doc lap c6 so hiru dai dién duoc thé hién bang Bién IND_REP. Nhin
chung, ty 1& nay con kha thp va c6 gia tri trung binh chi dat khoang 0,0501. V&i két qua thu
duoc dua trén 1.586 quan sat cung vai do léch chuin 0,1268, bién IND REP ¢06 gia tri cuc tiéu
1a 0 va gia tri cuc dai l1a 0,8. Thanh vién ddc 1ap duogc lya chon thong thuong la nhitng ca nhan
dap tmg mot sd tiéu chuan theo quy dinh lién quan vé méi quan hé véi doanh nghiép d6 va cé
hiéu biét lién quan dén linh vuc hoat dong ctia cong ty, khong nhét thiét phai ndm giit chtrc vu
cao hay s6 luong cd phan 16n trong cac doanh nghiép khac.
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Bién FOREIGN dai dién cho ty 1é thanh vién doc 1ap 13 ngudi nudc ngoai trong hoi dong
quan tri. O Viét Nam, s6 thanh vién doc 1ap ngoai qudc trong HPQT néi chung kha thap, chu
yéu 1a nguoi Viét. V6i do 1éch chuan 0,3182, ty 16 nay dao dong trong khoang tir 0 dén 2/3, va
c6 gia tri trung binh 13 0,0204. C6 nhiéu y kién cho rang, di voi cac doanh nghiép dugc thanh
lap va dang ky kinh doanh tai Viét Nam, ngudi ngoai qubc duoc xem 1a mot trong nhiing thanh
vién doc 1ap co chét lugng cao vi ¢ tinh tach bach véi lgi ich ciia cong ty. Tuy nhién, vi tdn
tai ctia mot s6 rao can vé mit ngdn ngit nén s& gap khong it khé khin trong viée giao tiép ciing
nhu bay t6 quan diém mot cach chinh xac va hiéu qua.

Bién IND_ECO biéu dién ty 18 thanh vién doc lap trong HDQT c6 chuyén méon kinh té.
Ty 18 nay 12 kha khiém ton v6i gia tri trung binh khoan 0,1456 va do léch chuan 14 0,1519. Bién
IND ECO dat gia tri cuc tiéu 14 0 va cuc dai 14 0,7143. Céc thanh vién doc 1ap duogc lua chon
dé giam sat hoat dong va d6 minh bach ctia ban giam déc nén thuong duoc danh gia cao hon
dbi v6i nhimg ngudi ¢6 chuyén mén va hiéu biét sau trong linh vuc quan trj doanh nghiép so
v6i chi ¢6 kién thire tong quat.

Cudi cung, trong mo hinh con c6 thém Bién IND_FIN thé hién ty 18 thanh vién doc lap co
chuyén mén tai chinh. Bién nay c6 gi tri trung binh con thip hon so vdi chuyén mén kinh té
khi chi 4,2% thanh vién doc 1ap trong HDQT c6 bang tai chinh, 1a nhiing ca nhan thuong c6
cai nhin sdu hon vé céc tai liéu va bo cdo tai chinh ctia doanh nghiép. Thuc té, trong diéu kién
thdng tin thi truong kém minh bach nhu hién nay cang khién cho nhitng thanh vién doc 1ap
khong thudc chuyén mén tai chinh kho tiép can kip thoi véi ludng thong tin tin cdy dé co thé
thuc hién t6t nhiém vu giam sat va dua ra nhitng ¥ kién t6t nhat cho c6 dong va doanh nghiép.
Theo két qua tir bang 4.1, ty 1& thanh vién doc 14p c6 chuyén mon tai chinh IND_FIN dao dong
trong khoang tir 0 dén 0,8 v6i do6 léch chuan 13 0,0840.
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Bang 4.3. Ma tran tuong quan

BOARD

ABSDA1 ABSDA2 ABSDA3 IND AGE TENURE FEMALE FOREIGN IND_REP IND_ECO IND_FIN SIZE ROA SIZE CFOA LEV GROWTH
ABSDAl 1
ABSDA2 0.9722 1
ABSDA3 0.9143 0.9480 1
IND 0.0099 0.0073 0.0069 1
AGE -0.0198 -0.0211 -0.0477  -0.025 1
TENURE -0.0209 -0.0168 -0.0282 0.034  0.284 1
FEMALE -0.0862 -0.0861 -0.0944  -0.143 -0.058 -0.0380 1
FOREIGN  -0.0250 -0.0262 -0.0197 0.097 0.111 -0.0154 -0.0704 1
IND_REP -0.0117 -0.0129 -0.0138 0.274  0.025 -0.0041 -0.0374 -0.0412 1
IND_ECO 0.0115 0.0174 0.0007 0.293 -0.001 0.1228 -0.0059 -0.0888 0.0801 1
IND_FIN -0.0778 -0.0794 -0.0617  -0.041 -0.160 -0.0875 -0.0097 0.0077 -0.0339 -0.1109 1
SI%’ERD -0.0457 -0.0484 -0.0552 0.050  0.084 0.0137 -0.0546 0.2701 -0.0595 -0.0949 0.0449 1
ROA 0.2023 0.1861 0.0453 0.048  0.108 0.0245 0.0000 -0.0116 0.0860 0.0546 -0.0130 0.0336 1
SIZE -0.0741 -0.0683 -0.0679 0.064  0.024 -0.0519 0.0637 0.0650 -0.0610 -0.0180 0.1368 0.1237 0.143 1
CFOA 0.0331 0.0075 -0.1088  0.0259  0.064 0.0307 0.0005 -0.0068 0.0784 0.0603 0.0338 0.0167 0.380  0.069 1
LEV -0.0644 -0.0550 -0.0086 0.009 0.011 -0.0575 0.0542 0.0220 -0.0781 -0.0541 0.0996 0.0530 -0.257 0488 -0.131 1

GROWTH  0.1089 0.1689 0.1736 -0.001 -0.039  -0.0111  -0.0257 0.0433 -0.0247 -0.0166 0.0041 -0.0270  0.041  0.015 -0.017 0.001 1

Nguon: Nhom tac gia tu tong hop
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4.2. Két qua héi quy

Bang 4.4 da trinh bay twong ddi day du két qua mé hinh hdi quy anh hudng cua dic diém
thanh vién doc 1ap HDQT dén hanh vi thao tang loi nhuén cta doanh nghiép théng qua phuong
phap hdi quy FGLS fixed effect dé kiém tra tinh ving ctia két qua va khic phuc cac khuyét tét.
Gia tri R2 (R-squared) duogc thé hién trong mé hinh hdi quy ban déu va 1an lugt c6 gia tri trong
ung 1a 11,16%, 10,46% va 9,43%; tic céac bién doc 1ap trong ba mo hinh gidi thich dugc trén
9% su bién ddi cua bién phu thudc.

Bang 4.4. Két qua hdi quy st dung phuwong phap wdc lugng binh phuong tdi thiéu tong quat
kha thi (FGLS)

Bibn MOHINH1 MOHINH2  MOHINH3
ABSDA1 ABSDA2 ABSDA3
IND -0,0973*** -0,0995*** -0,0944***
(-3,89) (-3,95) (-3,75)
AGE -0,000261 -0,000223 -0,000239
(-0,58) (-0,49) (-0,53)
TENURE -0,00116 -0,00104 -0,00102
(-1,08) (-0,95) (-0,94)
FEMALE -0,0400*** -0,0413*** -0,0436***
(-3,53) (-3,62) (-3,82)
IND REP -0,0183 -0,0175 -0,000910
(-0,60) (-0,57) (-0,03)
IND_FOREIGN -0,00316 -0,00438 0,0106
(-0,07) (-0,09) (0,23)
IND_FIN -0,0997** -0,0999** -0,0625*
(-2,29) (-2,28) (-1,42)
IND_ECO 0,0247 0,0304 0,0160
(0,98) (1,20) (0,63)
BOARDSIZE 0,00190 0,00196 0,00133
(0,62) (0,63) (0,43)
ROA 0,344*** 0,328*** 0,121**
(6,55) (6,21) (2,29)
SIZE -0,0141*** -0,0143*** -0,0157***
(-4,94) (-4,97) (-5,46)
CFOA 0,0229 0,00372 -0,0752**
(0,95) (0,15) (-3,09)
LEV 0,0480** 0,0418** 0,0310
(2,42) (2,08) (1,55)
GROWTH 0,00696*** 0,00655*** 0,00835***
(5,49) (5,12) (6,53)
Hiéu vng ¢6 dinh nim Co Co Co
Hiéu g ¢6 dinh nganh Co Coé Co
R binh phwong 0.1116 0.1044 0.0937
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MO HINH 1 MO HINH 2 MO HINH 3
ABSDA1 ABSDA2 ABSDA3
S6 quan sat 1,586 1,586 1,586

Biéen

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

Ngudn: Nhom tac gia tu tong hop tir phan mém Stata 14

Trong sb cac bién kiém soat duoc dua vao trong mo hinh hdi quy, cac bién c6 ¥ nghia
trong ca ba md hinh 13 kha ning sinh 16i (ROA), quy mé doanh nghiép (SIZE), toc d6 ting
truong doanh thu (GROWTH). Bién LEV ¢6 ¥ nghia v6i mé hinh sir dung bién phu thudc
ABSDAI va ABSDA2, nhung lai khong c¢6 ¥ nghia v6i mé hinh st dung bién phu thudc
ABSDA3. Nguoc lai, CFOA c6 y nghia véi m6 hinh sir dung bién phu thuéc ABSDA3 nhung
lai ¢6 ¥ nghia v6i hai mo hinh con lai. Va cubi ciing, véi bién BOARDSIZE khong ¢ y nghia
v6i ca ba mo hinh hdi quy.

Voi téng s6 08 bién doc lap duoc dua vao mo hinh hoi quy, két qua cudi cung ghi nhan 03
bién doc 1ap c6 y nghia théng ké v6i ca ba thude do. Pau tién, bién IND dai dién cho ty 1¢
thanh vién doc 1ap trong HDQT c6 hé sé hdi quy mang ddu am véi mirc ¥ nghia 0,1%, tring
khép v6i dau ky vong ctia nhom tac gia ban dau & gia thuyét H1. Pay ciing 1a két qua cta rat
nhiéu nghién ctru di trude, cu thé nhu Klein (2002), tirc doanh nghiép c6 cang nhiéu thanh vién
doc 1ap trong HPQT tham gia kiém soat thi kha ning thao ting lgi nhun cta ban giam ddc
cang thap.

Tht hai, bién ty 1€ thanh vién ddc 1ap 1a nir trong HDQT (FEMALE) c6 muc dd twong
quan manh d6i voi bién don tich bat thuong & ca ba mé hinh v6i mirc y nghia 0,1%. Két qua
hoi quy nhan thay bién nay mang diu am, dung theo gia thuyét H4 ban dau. Nelson (1996) da
dua ra Iy thuyét kinh té hoc nit quyén nhan dinh rang phu nit c6 xu huéng dua ra nhiing quyét
dinh va danh gia khach quan hon.

Cubi cung, ty 1¢ thanh vién doc lap c6 chuyén mon tai chinh trong HPQT (IND_FIN)
mang d4u am; c6 y nghia thong ké 5% véi bién phy thudc ABSDA1, ABSDA2 va co két qua
yéu véi murc ¥ nghia 10% dbi v6i bién loi nhuan don tich trong thude do ABSDA3. Ca ba két
qua nay déu mang dau phu hop véi gia thuyét H8 ma nhom tac gia dé xuat. BRC (1999) cho
réng dé ¢ thé dam nhan tét vai tro kiém soat ban giam dbc, dam bao tinh minh bach cua BCTC
dugc cong bd thi nén co it nhat mot thanh vién trong HDQT néi chung va thanh vién doc lap
ndi riéng c6 chuyén mén lién quan dén quan tri tai chinh.

Ngoai 03 bién ddc lap trén, bai nghién ctru con 05 bién khac vé dic diém thanh vién doc
1ap HPQT bao gdm: do tudi (AGE), tham nién (TENURE) trung binh cua thanh vién doc lap
HDPQT, ty 1€ thanh vién doc 1ap HPQT co6 dai dién s& hiru (IND_REP), ty I¢ thanh vién doc
1ap 1a ngudi ngoai qudc trong HDQT (FOREIGN), ty 1¢ thanh vién doc 1ap co chuyén mén
kinh té (FIN_ECO). Tuy nhién, nhom tac gia chua tim ra dugc méi lién hé nao gitra ching véi
hanh vi thao tang loi nhuén trong ca ba thudc do duge dé xuat.
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5. Két luén

Dua trén bon co sé 1y thuyét nén tang, bai nghién ctru tién hanh kiém tra cac dic diém cua
thanh vién HPQT ddc 1ap bao gém tinh doc 1ap, ty 1€ thanh vién nudc ngoai, trung binh tudi
cua thanh vién, trung binh tham nién, ty 1€ nit thanh vién, ty 1¢ thanh vién c6 so hitu dai dién,
chuyén mén kinh t& va quan tri cta cac thanh vién HDQT doc 1ap. Bai nghién ctru di phan anh
so b vé moi quan h¢ gitta cac dac diém HDQT doc 1ap véi hanh vi quan tri 1gi nhuén trong
doanh nghiép dua trén ba mé hinh dé xac dinh gia tri bién phy thudc. Qua d6 cho thiy dugc
tam quan trong cua cac dac diém thanh vién doc lap tac dong dén hanh vi quan tri lgi nhuan
doanh nghiép dic biét tai thi truong Viét Nam khi vin dé dai dién, thong tin bat can ximg ludn
t6n tai do cac doanh nghiép van chwa phat trién tét cac hé thong quan tri doanh nghiép.
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