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Tom tit

Lién két chinh tri (LKCT) c6 anh huong dén chét lugng thong tin ké toan (CLTTKT) dugc trinh
bay trén Bdo céo tai chinh (BCTC), tir d6 s€ tac dong dén loi ich va quyét dinh tai chinh cua nha
dau tu, nha quan tri, cic chii ng va nhitng nguoi st dung BCTC khac. Bai nghién ciru ndy nhom
tac gia tp trung vao viéc xac dinh chiéu hudéng tac dong cua cac loai hinh LKCT véi CLTTKT
trong 701 doanh nghiép niém yét trén san chimg khoan thanh phé H6 Chi Minh, san chimg khoan
thanh ph Ha Noi. Két qua nghién ciru cho thay cac doanh nghiép ¢ ty 1& s¢ hitu ctia nha nude va
ty 1¢ thanh vién Hoi dong quan tri (HPQT) c6 LKCT cang 16n thi CLTTKT cang dam bao. Trai
lai, gia tri hop dong v&i nha nudc cang cao thi CLTTKT cang giam.

Tir khoéa: chat lugng thong tin ké toan, ty 18 so hitu nha nudc, hgp dong chinh phu, ty 1¢ thanh
vién hoi dong quan tri
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Abstract

Political connections have an impact on the quality of accounting information presented on
administrators, creditors and other users of financial statements. In this research, the authors focus
on determining the direction of the impact of different types of political connections on the quality
of accounting information in 701 enterprises listed on the Ho Chi Minh City stock exchange and
Hanoi stock exchange. Research results show that enterprises with a larger proportion of state
ownership and the proportion of members of the Board of Directors with political connections
have higher quality of accounting information. On the contrary, the higher the value of economic
contracts with the state, the lower the quality of accounting information.

Keywords: quality of accounting information, state ownership rate, contract value, ratio of board
members

1. Pit van dé

MBoi truong kinh té quéc té da va dang chuyén dich theo xu huéng toan cau hoa, dong thoi ddi
mat v6i nhiéu khiing hoang vé tai chinh, day cao mdi quan tdm trong viéc nghién ctru mdi quan hé
chinh tri va hoat dong kinh doanh ciing nhu anh huéng cia ching dén hanh vi ciia doanh nghiép
(DN), dac biét 1a do tin cdy cua thong tin ké toan (Bona-Sanchez, 2014). H¢ théng thong tin ké
toan duoc trinh bay trong BCTC thudng nién 13 cau ndi gitp cac cong ty cung cap cho dbi tuong
bén ngoai DN nhiing thong tin vé doanh nghiép minh bach, d& hiéu, dong thoi dang tin ciy, phu
hop va kip thoi giup nguoi sir dung thong tin trong viéc dua ra quyét dinh.

Lién két chinh tri dong vai trd 16n trong viéc thic day hiéu qua hoat dong caa DN. Nhing
bang ching thuc nghiém vé tac dong cia LKCT dén DN cho thay cong ty ¢6 LKCT thuong co
murc d§ quan tri loi nhuén cao, déng nghia vai viée thong tin ké toan duge cung cép khong du hiru
ich dbi v6i nguoi sir dung (e.g., Chaney et al., 2011; Riahi-Belkaoui, 2004). Hau hét déu cho rang
cac LKCT lam giam tac dong tiéu cuc clia cic giao dich bén lién quan dén gia tri doanh nghiép.
Tir d6, LKCT gitp cac doanh nghiép tur nhan va nha nudc tan dung mbi lién hé nay dé nang cao
hiéu qua hoat dong ctia DN.

Bai viét nay diéu tra mbi lién h¢ gitta LKCT va CLTTKT & cac cong ty niém yét trén thi
truong ching khoan Viét Nam. Nghién ctru tip trung phan tich tic dong ctia LKCT dén CLTTKT
dé hiéu 16 hon vé cach nhiing yéu té chinh tri anh huong dén qua trinh ra quyét dinh va danh gia
hiéu suit doanh nghiép thong qua hé théng thong tin ké toan. Diéu nay giup xay dung co so kién
thirc vitng chic dé ngan chin nhirg anh hudng tiéu cuc dén tinh chinh xac va minh bach ciia thong
tin ké toan, dam bao quyét dinh DN duoc dwa ra dua trén co sé thong tin déng tin cay va doc lap.

2. Co s6 li ludn va gia thuyét nghién ciru

Theo Hoi dong chuan muc ké toan qudc té (IASB), CLTTKT duoc thé hién qua viéc cac thong
tin duoc cung cap chinh xac va hop 1y vé tinh hinh tai chinh co ban va két qua hoat dong kinh té
ctia don vi. Muc tiéu caa DN chinh 1a dat duoc loi nhuén téi da. Tuy nhién, theo thuyét dai dién
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ctia Jensen va Meckling (1976) khong phai luc nao cd dong va nha quan 1y ciing cung chia sé loi
ich nay. Néu cong ty khong dat dugc két qua nhu ky vong, nha quan 1y c6 thé quan 1y thu nhap dé
t6i da hoa loi ich ciia minh. Nhdm ning cao chat luong thong tin ké toan, giam sat doanh nghiép
thong qua LKCT duoc ky vong c6 thé han ché hanh vi diéu chinh théng tin trén BCTC.

LKCT trong doanh nghiép theo Wei (2022) dwoc dinh nghia 13 mdi quan hé ma DN tao dung
voi cac chu thé chinh tri va s& anh hudng truc tiép dén cac doanh nghiép, chu thé chinh tri va cac
bén lién quan khac nhau trong xa hoi. Cac mdi quan hé chinh tri da duoc ching minh 14 ¢6 thé
mang lai vu dai va tao diéu kién thuan loi chéng han nhu tiép can nguén von (Tian va Cheung,
2013), hop dong kinh doanh véi chinh phu, chinh sach cong, tro cap va thué (Wu va cong su, 2012;
Tian va Cheung, 2013) nhung Bushman va cong su (2004) chi ra rang chat lugng BCTC bj anh
hudng tiéu cuc boi cac chinh tri gia lam dung quyén luc di v6i cac ngan hang va céc chinh sach
quan 1y, bang cach dua ra nhitng dic an khong pht hop cho ban be, ngudi than cua ho dé doi lay
su hd trg chinh tri va hdi 16.

2.1 Anh hwéng ciia yéu t6 sé hitu Nha nwéc dén chit lwong BCTC

Nghién ciru cia Ben-Nasr va cong su (2015) lai thé hién mbi twong quan ngugc lai giai thich
rﬁng cac doanh nghiép co yéu td s& hitu nha nudce c6 thé co nhiéu dong luc dé quan tri lgi nhuan
hon nham che day viéc da chiém doat nguén luc cua cong ty dé phuc vu nhitng muc dich khac.
Tuy nhién, nghién ctru cia Wang va Yung (2009) da chi ra rang cong ty co ty 1¢ s& hitu nha nuéc
cang cao thi viéc tiép can voi ngudn von cang dé dang do nha nude c6 kha ning gay ap luc 1én bén
cho vay (vi du nhu ngan hang,...) dua ra cac diéu kién vay no dé dap Gmg hon ddi véi cac cong ty
nay. Chinh vi vay, cong ty s€ cang c6 it dong luc gian 1an BCTC.

Gia thuyét H1: Yéu t6 sé hiru Nha nwéc cang cao thi chit lwong thong tin ké toan
cang cao

2.2 Anh hwéng ciia Hop dong kinh té véi Nha nwdc dén chit lwong BCTC

Céac DN ¢6 hop dong kinh té véi nha nudc c6 mirc do don tich bat thuong va gian lan thap
hon so v&i cac nha thau phi chinh phu (He, 2020) vi ban than nhitng DN nay da phai dép tmg cac
quy dinh va tiéu chuan nghiém ngit vé dau thau va cac yéu cau kiém toan bo sung dbi véi BCTC
ctia nha dau thau. Tuy nhién, trong nghién ciru ctia Ngo va Susnjara, (2017) chi ra rang cac hop
dong voi chinh phu c6 thé khuyén khich cac cong ty quan 1y thu nhap nhiéu hon dé duy tri moi
quan hé ctia ho vdi cac co quan chinh phu va dam bao cac hop dong trong tuwong lai.

Gia thuyét H2: Doanh nghiép c6 gia tri hop dong kinh té cang cao thi chit lwgng thong
tin ké toan cang thap
2.3 Anh hwéng ciia LKCT ciia hji dong quan tri dén chit lwong BCTC

Trong nghién ctu caa Stuart va Wang (2016) chi ra ring néu trong HPQT cua cong ty co
LKCT thi chét luong BCTC s& giam do cac cong ty ndy c6 kha ning it bi co quan quan ly giam
sat ki ludng hon, ngay ca khi hanh dong gian lan cia ho bi phat hién, ngudi dimg dau tai cac cong
ty c6 quan hé chinh trj van c6 thé duoc huong loi tir viéc tri hodn va c6 thé giam bét hinh phat tai
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chinh. Tuy nhién, khong thé loai bo kha ning cac nha quan Iy c6 quan hé chinh tri ¢b ging theo
ddi hoat dong kinh doanh cua cong ty dé dam bao rang khong c6 sy x6i mon trong danh tiéng va
thién chi trong mdi quan hé véi chinh phu. Hon nita, cic thanh vién HDQT c6 LKCT la nhiing
ngudi thudng cé co chuyén mon va su hiéu biét vé hé thdng phap luat, su cam két caa ho véi cong
bang va minh bach ciing thuc day chat lwong béo cao.

Gia thuyét H3: S6 thanh vién hdi dong quan tri c6 lién két chinh tri cang cao thi chit
lwgng BCTC cang cao

3. M6 hinh nghién ctu dé xuit
3.1. Phwong phap nghién ciru

Dua vao cac gia thuyét can nghién ctru vura dugce lap luén & phﬁn 2, nhom tac gia dé xuét mo
hinh nghién ctru st dung phuong phép hdi quy OLS nhu sau:

ABSDAit = a0 + a1 OWNERSHIPit + a2 CONTRACTit + a3 MEMBERSHIP;; +
asCONTROL;t + &t (3.1)

Trong do:

a1, 02, o3, va as 12 cac hé sb hoi quy;

gita hang nhiéu ngau nhién;

Bién phu thudc, bién doc 1ap va bién kiém soat duoc giai thich bén dudi.
Gidi thich bién phu thugc

Nghién ctru do ludng viée quan tri loi nhuan cta doanh nghiép trén co sé don tich dé thé hién
CLTTKT trong mdi quan hé nghich bién. Cu thé, CLTTKT ctia mét doanh nghiép duoc xem 14 tot
khi doanh nghiép han ché thuc hién quan tri lgi nhudn. Trong do, muc dJ thuc hién quan tri lgi
nhuén trén co s& don tich duge xac dinh béng gia tri tuyét dbi cua cac khoan don tich bat thuong
(ABSDA).

Theo nghién ctru ctia Jones (1991) cac khoan don tich dugc tach thanh hai thanh phan: Cac
khoan don tich khong ty dinh (Nondiscretionary accruals viét tat 1a NDA) va Cac khoan don tich
tu dinh (Discretionary accruals viét tat 1a DA)

TAi+ = NDAit + DAt

Téng céc khoan don tich trong 191 nhuan dugc tinh béng téng loi nhuan ké toan sau thué trir
lwu chuyén tién thuan tir hoat dong kinh doanh. Theo nghién ctru ciia Becker (1998), cong thirc
tinh nhu sau:

TAit = (NOPit - CFOiy) / Assetit1 (*)
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Trong do: TAit la téng cac khoan don tich loi nhudn cia doanh nghiép; NOPit la loi nhudn sau
thué tir hoat dong san xudt kinh doanh; CFOizt ld dong tién tir hoat dong kinh doanh; Assetit1 1a
tai san dau ky ciia doanh nghiép.

Chat luong thdng tin ké toan duoc tinh bing cach wdc lwong dau &m cua gid tri phi hop tuyét
dbi (—|eie]) ctia 3 mé hinh sau:
(1) M6 hinh cua Jones (Jones, 1991)

1 AREV; PPE;
TAit =01 + a2 B4 g3 ——2— +eit

Assetir_q Assetit_1 Assetit_q

(2) M6 hinh Jones diéu chinh ctia Dechow va cong su (1995)

1 AREV;, — AREC; PPE;,
TAit= a1 + o2 - =+ 03 2 et

Assetit_q Assetit_q Assetit_q

(3) Mo hinh Jones diéu chinh ciia Kothari va cong su (2005)

1 AREV;+ — AREC; PPE;
+ ar it it + a3 it
Assetit_q Assetit_q Assetit_q

TAit= o1 + o4 ROA; ¢ it
Trong do: TAit: téng cac khoan don tich lgi nhuan duoc tinh theo cong thirc (*); Assetit-1: tai san
dau ky; AREVi: sy thay doi trong doanh thu; PPEi: tong tai san ¢ dinh; ARECiy: thay doi cac
khoan no phai thu; ROA.t: ty suat loi nhuédn trén tong tai san ctia doanh nghiép.
Gidi thich bién dc lap

Céc bién doc 1ap vé LKCT trong mé hinh duoc xac dinh nhu sau: Bién doc 1ap OWNERSHIP
biéu thi cho ty 1¢ so hitu ciia Nha nudc ddi voi co phan cia doanh nghiép niém yét, dua trén thong
tin thu thap duoc trén BCTC; Bién CONTRACT biéu thi gia tri hop dong giao dich v6i Nha nudc,
dugc tinh bang téng cac khoan phai thu va cic khoan phai tra d6i voi Nha nude chia cho tong tai
san; bién MEMBERSHIP biéu thi cho ty 1é thanh vién HDQT c¢6 LKCT, dugc tinh bang ty 1é thanh
vién ¢6 LKCT thudc HPQT trén tong s thanh vién HDQT.
Gidi thich bién kiém sodt

Nhiing bién kiém soat duoc dua vao mo hinh dugc 4p dung duya trén bai nghién ctru ctia Gaio
va Pinto (2018), Wang va Yung (2011). Céc bién kiém soat bao gom: ROA (Hiéu qua hoat dong):
Pugc do ludng bang cong thirc loi nhuan rong trén tong tai san; LOSS: Bién gia nhan gia tri bang
1 néu doanh nghiép c6 lgi nhuan sau thué 4m, nguoc lai bang 0; LEV (Pon bay tai chinh): Tong
no phai tra/tong tai san; SIZE (quy md doanh nghiép): Logarit ty nhién ciia tong tai san;
GROWTHS: Mirc tang truong doanh thu so véi nam lién trude.

Nghién ctru str dung cac bieén gia theo nganh va ndm dé co dinh va kiém soat cac hi¢u ing
thay do6i boi nganh va nam.
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Bang 3.1: Trinh bay chi tiét cac bién trong mé hinh, bao gdm ¥ nghia, cach do ludng, ddu ky vong
clia cac bién va cac nghién ctru tac gia da tham khao

Tén bién Ky hiéu Ky vong Cach do Nghién ctru tham
vé diu khao
Bién phu thujc

Don  tich ABSDAL1
bét thuong

Dén tich bat thuong do
luong thong qua mo hinh

Jones (1991)

Jones
ABSDA2 Dén tich bat thuong do Dechow va cong sy
luong thong qua mo hinh  (1995)
Jones diéu chinh
ABSDA3 Dén tich bat thuong do Kothari va cong su
luong thong qua mo hinh  (2005)
Jones diéu chinh
Bién doc lap
Ty 18 s& OWNERSHIP Tong s co phan nam gitt ~ Wang va Yung
hitu cta boi Nha nudc trén tong (2011)
Nha nudc s& ¢6 phan cia Doanh
nghiép
Quan h¢ CONTRACT Téng khoan phai thu va  Ngo va Susnjara
hop dong khoan phai tra véi Nha (2017)
v6i Chinh nu6c/Tong tai san
phu
Ty 1¢ thanh MEMBERSHIP S6 thanh vién HPQT c¢6 Wati (2020)
vién HDQT LKCT/ Téng sb thanh
cO LKCT vién HPQT cua doanh

nghiép

Bién kiém soat
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Kha ning ROA Loi nhuén rong/Tong tai ~ Wang va Yung
sinh 101 san (2011); Ngo va
Susnjara (2017)
Tinh hinh LOSS Bién gia nhan gia tri bang  Gong, Y., & Choi,
kinh doanh 1 néu doanh nghiép c6 loi S. U. (2021)
thua 16 & nhuan sau thué bé hon 0,
nam trudc nguoc lai nhan gia tri
bang 0.
Pon bay tai LEV - Téng no phai tra/Tong tai ~ Gong, Y., & Choi,
chinh cua san S. U. (2021)
doanh
nghiép
Quy md SIZE - Logarit ty nhién cua tong Wang va Yung
doanh tai san doanh nghiép (2012);
nghi¢p Hashmi, Brahmana
va Lau (2018).
Mtrc tang GROWTHS + (Doanh thu ¢ - Doanh thu Gaio va Pinto
truong t1)/ Doanh thu .1 (2018)
doanh thu

Nguon: Nhom tac gia tu tong hop
3.2 Phwong phdp thu thip va xir 1y sé ligu

Dir li¢u nghién ctru duoc thu thép trong giai doan tir nam 2008-2022 cua 701 DN khong la
dinh ché tai chinh niém yét trén san HOSE, HNX. Nhom nghién ctru tién hanh thu thap b dir liéu
Vietstock va Fiinpro - day 1a nhiing trang cung cap dit liéu tai chinh uy tin tai Viét Nam. Ngoai ra,
dit liéu vé ty 1é thanh vién HDQT dwoc nhom thu thap tir bao cao thuong nién va sé du ng hop vai
nha nudc thu duoc tir thuyét minh BCTC. Nhém nghién ctru st dung phan mém stata dé loai bo
cac quan sat co gia tri bat thuong, sau do thay thé cac quan sat ¢ gia tri nho hon 1% bang gia tri
1%, gia tri 16n hon 99% dugc thay thé bang gia trj tai 99% ddi véi tit ca cac bién trong mé hinh.
Sau khi xtr ly, bd dir liéu thu thap duoc téng cong thu thap duoc 5.356 mau quan sat.

3.3. Phwong phdp hoi quy

Trong nghién ctru ndy, nhom tac gia str dung mo hinh hdi quy bang phuong phép binh phuwong
t6i thiéu (OLS - Ordinary Least Square) két hop v&i mé hinh sai s chuan manh (Robust standard
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errors). Viéc két hop dong thoi mé hinh hdi quy va tiiy chon Robust s& 1am giam tdi thiéu su sai
sO, két qua hoi quy dang tin cdy va khic phuc hién twong phuong sai thay do6i lam cac hé s udc
luong bi chéch trong moé hinh OLS. Pong thoi, mé hinh st dung cac bién gia nganh va theo nim
dé c¢b dinh va kiém soat cac hiéu tmg thay d6i boi nganh va nam.

4. Két qua va thao luan

4.1. Thong ké mé ta

Bang 4.1. Két qua thong ké mo ta cac bién

TEN BIEN S6 quan sat  Gia tri Do 1éch Gia tri nhé Gia tri 16n
trung binh chuin nhat nhit
Bién phu thudc — Mirc @9 Quan tri loi nhuén
ABSDA1 5.356 0,088 0,086 0,001 0,483
ABSDA? 5.356 0,089 0,088 0,001 0,491
ABSDA3 5.356 0,087 0,086 0,001 0,480
Bién ddc 1ap - Lién két chinh tri
OWNERSHIP 5.356 0,163 0,237 0,000 0,766
CONTRACT 5.356 0,056 0,106 0,000 0,524
MEMBERSHIP 5.356 0,160 0,187 0,000 0,750
Bién kiém soat
ROA 5.356 0,055 0,064 -0,116 0,291
LOSS 5.356 0,047 0,211 0,000 1,000
LEV 5.356 0,090 0,127 0,000 0,569
SIZE 5.356 27,242 1,351 24,168 30,349
GROWTHS 5.356 0,123 0,470 -0,765 2,794

Nguon: Nhom tac gia tong hop tir phan mém STATA

Trong d6, ABSDAIt: Muc quan tri 1¢i nhuén trén co s& don tich; OWNERSHIP: Ty 1€ s&
hiru ctia nha nude ddi véi co phan ctia doanh nghiép niém yét; CONTRACT: Hop dong chinh
phi; MEMBERSHIP: Ty 1€ thanh vién HDQT c6 LKCT; ROA: kha nang sinh 16i; LOSS: bién
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gia tinh hinh kinh doanh thua 18 & nim truéc; LEV: don bay tai chinh; SIZE: quy md doanh
nghiép; GROWTHS: muc ting truéng doanh thu so véi ndm lién trudc.

Bién ABSDA1 c6 gié tri trung binh 13 0,088 va két qua nay khong tao ra chénh 1éch dang ké
so v6i khi ap dung cac md hinh diéu chinh (1995) va (2005) - gia tri cia ABSDA2 va ABSDA3
1an luot 13 0,089 va 0,087. Ca 3 mé hinh nay déu cho ra gia tri nho nhit 14 0,001 va gia tri 16n nhat
lan luot 14 0,483, 0,491 va 0,480. D6 1éch chuan giao dong tir 0,086 - 0,088. Con sb nay thé hién
su thdng nhat trong ddi vé két qua trong ca ba cach xac dinh gia trj bién két qua.

Déi véi cac bién doc 1ap, ty 16 c¢b phan nam giit cua c6 dong nha nudéc (OWNERSHIP) trung
binh 1a 16,3%, v6i ty 1& cao nhit 1a 76,6% va thap nhat 1a 0%. Bién quan hé hop dong
(CONTRACT) giita nha nudc va mot doanh nghiép niém yét cé gia tri trung binh 1a 0,056, gia tri
nho nhat bang 0 nghia 1a doanh nghiép khong c6 hop dong voi nha nude, gia tri 16n nhét cia bién
la 0,524. Ty 1¢ thanh vién HPQT c6 LKCT (MEMBERSHIP) trung binh 13 16%, gia tri nho nhat
0% tirc 1a cong ty khong c6 thanh vién HPQT c¢6 LKCT, gia tri cao nhat 1a 75%.

Tiép d6, nhém tac gia tiép tuc thuc hién phan tich cac bién kiém soat trong mo hinh. Bién ty
sut sinh 10i trén tong tai san ROA cuia cong ty ¢ gia tri trung binh 13 0,055 tirc muic trung binh
5,5% va do6 léch chuan 1a 0,064 voi pham vi tir -0,116 dén 0,291. Bién gia tinh hinh kinh doanh
LOSS c6 gi tri trung binh 1a 0,047, nghia 1 4,7% cong ty thua 15 trong nam tai chinh. Két qua nay
kha thap so véi cac DN niém yét & My v6i mirc 42,6% (He va cong su, 2020). Bién don bay tai
chinh LEV cho thay rang cac cong ty niém yét & Viét Nam c6 gia tri trung binh 1a 0,090, nghia 1a
9,0% tong tai san cua cong ty dugc tai trg boi cac khoan vay dai han. Két qua cling phu hop véi
xu huéng cia cac doanh nghiép & thi truong méi & nudc ta mudn han ché rai ro khi ding nhiéu
v6n ¢6 phan hon no vay. Bién SIZE thé hién quy mé doanh nghiép cé gia tri thong ké trung binh
1a 27,242, cho thay rang nhitng doanh nghiép niém yét & nudc ta c6 gia trj thi truong twong d6i
cao. Cudi cing, Bién toc d6 ting truéong GROWTHS c¢6 gia tri trung binh bang 0,123, tic 1 toc
d0 ting trudng binh quan qua cic nam clia cic cong ty niém yét tai Viét Nam 1a 12,3%.

4.2. Ma trdgn twong quan

Béng 4.2 trinh bay ma trin twong quan giita cdc bién trong mé hinh. Két qua cho thiy rang
cac cip bién doc 1ap co tuong quan thap, hé s6 tuong quan cao nhét trong bai nghién ctru 14 0,3746
< 0,5. Piéu nay biéu hién rang khong c6 mdi lo ngai vé hién tuong da cong tuyén giita cic bién
doc lap trong mo6 hinh ctia nhém téc gia.
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Bang 4.2. Ma tran céc bién trong mo hinh

OWNERS CONTR MEMBE ROA LOSS LEV SIZE GROWT
HIP ACT RSHIP HS

OWNER 1

SHIP

CONTR 0,2780 1

ACT

MEMBE 0,1653 0,0153 1

RSHIP

ROA 0,1106  -0,1028 0,1199 1

LOSS -0,0764  -0,0394 -0,0455 -0,1361 1

LEV 0,1311 -0,0343 0,0613 -0,1478 -0,0252 1

SIZE -0,0171  -0,0779 0,0632 -0,0693 -0,0410 0,3746 1

GROWT -0,0686  -0,0353 -0,0172  0,1003  0,0358 0,0274  0,0504 1

HS

Nguon: Nhom tac gia tong hop tir STATA

Trong d6, OWNERSHIP 1a Ty 1¢ s& hitu ciia nha nudc ddi v6i ¢d phan ciia doanh nghiép
niém yét; CONTRACT 1a Quan hé hop dong véi Nha nuée; MEMBERSHIP 1a Ty 1¢ thanh vién
HDQT c¢6 LKCT; ROA 1a kha ning sinh 10i; LOSS 1a bién gia tinh hinh kinh doanh thua 16 & nim
truée; LEV 1a don bay tai chinh; SIZE 1a quy mé doanh nghiép; GROWTHS la muc ting trudng
doanh thu so v&i nam lién trude.

4.3. Két qua héi quy

Béng 4.3 trinh bay két qua hdi quy OLS, ¢ dinh hiéu ing ctia nganh va niam dé than trong

v6i phuong sai cua sai sO thay doi
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Bing 4.3. T4c dong ctia LKCT dén CLTTKT

M6 hinh M6 hinh 1 M6 hinh 2 M6 hinh 3
ABSDA1 ABSDA2 ABSDA3
Nhém Bién doc 1ap
OWNERSHIP -0,0221265%** -0,0233385*** -0,0211988***
(0,000) (0,000) (0,000)
CONTRACT 0,0567983*** 0,0603702*** 0,05525***
(0,000) (0,000) (0,000)
MEMBERSHIP -0,0212312%** -0,0206729*** -0,0195874***
(0,000) (0,000) (0,001)
Nhom Bién kiém soat
ROA 0,0861239*** 0,0842614*** 0,0447758**
(0,000) (0,000) (0,031)
LOSS 0,0040797 0,0047765 0,0043045
(0,485) (0,437) (0,490)
LEV -0,021237** -0,0193179* -0,0140233
(0,033) (0,055) (0,159)
SIZE -0,0044925%** -0,0044741%** -0,0043901***
(0,000) (0,000) (0,000)
GROWTHS 0,0103266*** 0,0132712%** 0,0152482%**

FTU Working Paper Series, Vol. 1 No. 5 (05/2024) | 11



MO0 hinh MO0 hinh 1 MO0 hinh 2 Mo hinh 3

ABSDAL1 ABSDA2 ABSDA3

(0,001) (0,000) (0,000)
Sb quan sat 5.356 5.356 5.356
Hiéu mg cb dinh theo Cé Cé Co
nam
Hiéu tng c¢6 dinh theo Co Co Co
nganh

p-value trong ngodc don ***p<0,01; **p<0,05; *p<0,1

Nguon: Nhom tac gia tu tong hop

Két qua nghién ctru cho thiy bién OWNERSHIP c6 y nghia thong ké manh trong murc 1% &
ca 3 mo hinh do ludng quan tri loi nhuan. Pidu nay cho thiy ty 18 so hitu ctia Nha nudc cd6 mdi
turong quan nguoc chiéu voi hanh vi quan tri loi nhuan. Két qua nay ham y rang, cac doanh nghiép
c6 ty 1€ s¢ hitu ciia Nha nude cang cao thi cang co it dong luc tham gia quan tri lgi nhudn. Nguyén
nhan dugc cho rang viée so hitu nhiéu c6 phan Nha nudc trong co cau von s& ting cudng kha nang
ngin nglra gian 1an, phat hién cac hanh vi diéu chinh s6 liéu tai chinh cta nha quan trj nham che
mat c6 déng khi tinh hinh hoat dong kinh doanh gip van dé.

Tuong tu, bién MEMBERSHIP ciing cho mot két qua c6 ¥ nghia manh véi mutc 1% & ca ba
mo hinh do luong DA. Két qua chiing minh rang, ty 1¢ thanh vién HPQT c¢6 LKCT cua doanh
nghiép c6 méi twong quan nguoc chiéu ddi voi hanh vi quan tri loi nhuan. Diéu nay ham y rang,
doanh nghiép c6 ty 1€ thanh vién HDQT c6 LKCT cang cao thi mirc d6 quan tri lgi nhudn cang
thép, it tham gia vao cac hanh vi diéu chinh s liéu, tir 46 nang cao chét lugng thong tin ké toan.
Nguyén nhén c6 thé dén tir viéc cac doanh nghiép ¢ thanh vién HDQT c6 lién quan dén chinh trj
s€ nhan duogc sy bdo vé kho co6 dugce tir nhitng quan hé chinh tri c6 dugc (Chaney va cong su
(2011)).

Tuy nhién, dang LKCT thi ba, thé hién tai bién CONTRACT cho mét két qua tich cuc ¢ mirc
1% trong mbi quan hé gitra LKCT va quan tri loi nhuén. Két qua ham ¥ rang, doanh nghiép c6 gia
trj hop ddng giao dich v6i Nha nuée cang 16n thi cang c6 dong luc tham gia quan trj loi nhuén.

Nghién ctru dua ra ba bién doc 1ap twong tng véi ba dang LKCT va xét dén mdi twong quan
d6i v6i hanh vi quan tri loi nhuan. Két qua cho thy ca ba bién déu thé hién nhiing két qua hdi quy
c6 y nghia théng ké d6i voi ca ba md hinh do luong bién doc lap, thé hién & mbi twong quan ngugc
chiéu tai OWNERSHIP va MEMBERSHIP va twong quan cuing chiéu tai bién CONTRACT.
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V& bién kiém soat, két qua nghién ctru cho thy c6 bén trong nam bién kiém soat trong ba mé
hinh ¢6 ¥ nghia théng ké bao gém kha ning sinh 16i (ROA), don bay tai chinh (LEV), quy mé
doanh nghi¢p (SIZE) va muc tang truong doanh thu (GROWTHS).

Bién kiém soat ROA thé hién mdi quan hé cung chidu véi quan tri loi nhudn véi muc ¥ nghia
1% & md hinh nghién ctru (1), (2) va 5% ¢ mo hinh (3). Didu nay thé hién rang kha ning sinh 10i
cua doanh nghié€p cang cao thi doanh nghiép cang c6 kha nang thyc hién hanh vi quan tri loi nhuan
hay n6i mot cach khac 1a CLTTKT cang giam. Két qua nghién ctru cia Wang, L. and Yung, K.
(2011) va Ngo, T., & Susnjara, J. (2017) ciing thé mbi twong quan cung chiéu gitta ROA va hanh
vi diéu chinh lgi nhuin. Bién GROWTHS thé hién mdi quan hé¢ tich cuc gitra tang truong doanh
thu véi tich lity tily ¥ v6i mirc ¥ nghia 1% & ca ba mé hinh (1), (2), (3). Khi doanh thu ting, chat
luong thong tin ké toan giam. Piéu nay c6 thé giai thich ring doanh thu ting thi 1am ting chi phi
va cac khoan phai thu, néu khong kiém soat t6t s& din dén ting ng xau tir d6 loi nhuan giam. Tur
d6, hanh vi quan tri lgi nhuan hinh thanh lam giam chat luong thong tin bao cdo. Nghién ctru cta
Gaio, C. and Pinto, I, (2018) ciing c6 két qua twong tu khi cho rang bién GROWTHS sé& lam giam
CLTTKT.

Trai lai, don by tai chinh (LEV) thé hién twong quan ddi nghich vé&i don tich bat thuong véi
murc ¥ nghia 5% mo hinh (1) va 10% md hinh (2). Nghién ctru ciia Gong, Y., & Choi, S. U. (2021)
thé hién LEV c¢6 tac dong cung chiéu véi chat lugng BCTC. Piéu nay ciing d& hiéu khi cac doanh
nghiép di vay cang nhiéu thi cin ¢ thong tin ké toan chat lugng dé ting mirc d6 tin nhiém dbi véi
céc to chirc tin dung hodc cac chil ng. Quy mo doanh nghiép (SIZE) mang dau 4m véi quan tri loi
nhuan voi muic y nghia 1% & ca ba mo hinh nghién ctru. Két qua nghién ctru Gaio, C. and Pinto, L.
(2018) két luan rang SIZE cang 16n thi chat lwong thong tin ké toan cang cao. Bai vi thi truong co
su quan tim dic biét ddi véi doanh nghiép c6 quy mé 16n, do d6 nhitng cong ty nay han ché hanh
vi gian 1an dé nang cao tinh minh bach trong BCTC va ning cao gié tri cho doanh nghiép.

5. Két luin

Sau khi thyc hién mé hinh hdi quy, két qua nghién ciru chi ra rang ca ba (03) gia thuyét dit ra
ban d4u déu dugc chip nhan. Co nghia la cac doanh nghiép c6 ty 1¢ s¢ hitu nha nudc cang 16n hodc
ty 1¢ thanh vién HPQT c¢6 LKCT cang 16n thi CLTTKT cang cao. Piéu nay duoc ly giai vi cong
ty nay s& cd nhiéu co hoi trong viéc tiép can cac nguon von, do do it bi 1é thudc vao két qua kinh
doanh tir d6 giam dong co “lam dep” BCTC. Hon nira, cac thanh vién HDQT ¢6 LKCT la nhiing
ngudi thuong cé anh huong 16n, ¢ su hiéu biét vé hé thong phap luat, su cam két caa ho véi cong
bang va minh bach ciing thuc day chat luong BCTC. Tuy nhién, nghién ctru ciing chi ra raing DN
nao cé gia tri cac hop dong mua ban véi nha nude cang 16n s& lam ting nguy co diéu chinh loi
nhuén trén BCTC. Piéu nay dugc cho rang nha quan tri gap phai cac ap luc canh tranh gay git tir
cac cac ddi tha khac hay can phai dép tmg cac tiéu chudn dé tiép tuc duy tri hop dong va mdi quan
hé véi co quan chinh phi. Ngoai ra, bai nghién ciru con dua ra mot sé goi y nhu dbi véi cac co
quan quan 1y Nha Nudc can c6 chinh sach giam sat trong viéc trinh bay thong tin tai chinh cia DN
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hay cac chu thé sir dung BCTC ciing can danh gia can than tinh trung thuc caia BCTC dé dua ra
cac quyét dinh kinh té phu hop hon.
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