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Tom tit

Nghién ctru tap trung vao tim hiéu anh huéng cia quyén lyc Tong Giam dbc (TGD) dén chat
luong bao céo tai chinh (BCTC) cua cac cong ty phi tai chinh dugce niém yét trén 2 S¢ Giao
dich chimg khoan Ha Noi (HNX) va thanh phé H6 Chi Minh (HOSE). Cu thé, bé dit liéu bao
gdm 5.911 quan sat ctia 646 cong ty trong giai doan tir 2011 - 2023, dugc xur Iy boi phuwong
phap binh phwong thong thudng nho nhit (OLS) véi sai sé chuan manh va phuong phap hoi
quy nhi phan binary logistic dé kiém chimg cac gia thuyét duoc dat ra. Két qua nghién ctru cho
thiy, chit lugng BCTC chiu anh hudng tich cuc tir quyén lyc chuyén mén ciia TGD (thé hién
qua thoi gian dam nhiém chirc vu TGD) va tudi tac cia TGD. Nguoc lai, quyén luc thé ché (thé
hién qua sy kiém nhi¢m ctia TGD) c6 tac dong ti€u cuc dén chat lugng BCTC. Tu dé khuyén
nghi cac cong ty nén bd nhiém TGP c6 d6 tudi va trinh d6 chuyén mén phu hop, ung hd quy
dinh vé tach biét chirc danh TGD va chu tich hoi dong quan tri (HDQT) nham ting cuong tinh
doc 1ap va hiéu qua giam sat caa HPQT tai cac doanh nghiép, gop phan nang cao chét luong
BCTC.
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Tir khéa: Chét luong béo cdo tai chinh, quyén luc Tong Giam ddc, cong ty niém yét

THE IMPACT OF CEO POWER ON FINANCIAL REPORTING QUALITY:
EMPIRICAL EVIDENCE FROM LISTED COMPANIES
ON THE VIETNAM STOCK MARKET

Abstract

This study investigates the impact of Chief Executive Officer (CEO) power on the financial
reporting quality (FRQ) of non-financial companies listed on the Hanoi Stock Exchange (HNX)
and the Ho Chi Minh Stock Exchange (HOSE). Specifically, the dataset comprises 5,911
observations from 646 firms over the period 2011-2023. The analysis employs the Ordinary
Least Squares (OLS) method with robust standard errors and the binary logistic regression
model to test the proposed hypotheses. The findings indicate that FRQ is positively influenced
by the CEO’s expert power, as reflected in their tenure, and the CEO’s age. Conversely,
institutional power, measured by CEO duality, exerts a negative impact on FRQ. Based on these
results, the study recommends appointing CEOs with appropriate age and expertise while
supporting regulations that separate the roles of CEO and Chairperson of the Board of Directors
(BOD). This separation is expected to enhance board independence and oversight effectiveness,
thereby improving FRQ.

Keywords: Financial reporting quality, CEO power, listed companies

1. Pit van dé

Béo cdo tai chinh (BCTC) la cong cu cho phép cac bén lién quan khai thac va s dung
nhitng thong tin tai chinh sin c6 nham hiéu rd vé tinh hinh hoat dong va kinh doanh ciia doanh
nghiép, tir 46 dua ra cac quyét dinh quan 1y va dau tu hiéu qua hon (Carraher va Van Auken,
2013). Cu thé, theo Hoi déng Chuan muc Ké toan Quéc té (International Accounting Standards
Board - IASB), muc tiéu chung cia BCTC 1a nham cung cép céc thong tin tai chinh hiru ich vé
don vi duge bao céo cho bén nhu cac nha dau tu hién tai, cac nha dau tu c6 tiém nang, bén cho
vay va cac chii ng khac dua ra cac quyét dinh lién quan dén viéc cung cap cac nguodn lyc kinh
té cho doanh nghiép (IASB, 2008). Thong qua viéc phan tich cac chi s6 tai chinh tir BCTC, cac
nha dau tu s& ¢ cai nhin tdng quan va toan dién nhat vé tinh hinh doanh nghiép, tir d6 co thé
dua ra nhitng quyét dinh hop 1y. Nguoc lai, néu thong tin duoc phan anh trong BCTC kém chét
luong, cac bén lién quan khi s dung thong tin s€ gap kho khan trong viéc khai thac cac thong
tin tai chinh dé phan tich tinh hinh kinh doanh ciia doanh nghiép. Mot trong nhiing yéu té anh
huong dén chat lwong BCTC 1a muc d6 quyén luc cua tong giam ddc (TGD), béi khi quyén luc
nam giit cia TGP cang 16n, ho cang c6 kha ning can thiép vao thong tin trén BCTC théng qua

céc thu thuét diéu chinh loi nhuén va gian 14n ké toan tinh vi (Tran Thi Nguyét Nga va Lé Thi
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Mén, 2022). Theo Ly thuyét dai dién dugc phat trién bai Meckling va Jensen (1976), bén dai
dién (agent) ¢ day la TGD khong phai lic nao cling hanh dong vi loi ich ctia bén dugc dai di¢n
(principle), c6 thé dugc hiéu 1a c6 dong ctia doanh nghiép. Tai Viét Nam ciing da xdy ra khong
it vu viéc lién quan dén chét luong BCTC c6 lién quan dén su chi dao ctia TGD véi hanh vi ¢b
¥ diéu chinh nhdm che gidu tinh hinh tai chinh thuc té ctia doanh nghiép, gay bat on thi trudng
va 1am suy giam nghiém trong niém tin ctia cac nha dau tu, c6 thé ké dén truong hop cia CTCP
Bong Bach Tuyét, cong ty Go Trudng Thanh, hay gan day nhat 1 dai 4n Van Thinh Phat. T
do, co thé thdy anh hudng to 16n cia TGP dén chién luoc kinh doanh, sy ton tai va phat trién
ctia cac doanh nghiép noi chung va chét luong BCTC ndi riéng. Trong bdi canh Viét Nam véi
nhiing dic diém riéng biét khi phan 16n cic doanh nghiép c6 nén ting sé hitu Nha nudc hodc
cong ty gia dinh, ddn dén cau triic s¢ hiru tap trung, song song v6i van hoa doanh nghiép truyén
thdng coi trong do tudi, thoi gian dam nhiém chirc vu, ciing v6i yéu t6 lich st va dé cao vai trd
clia nam giGi, van dé vé dac diém quyén TGP dén chét lugng BCTC cang trd nén cap thiét. Cac
giai phap, kién nghi rat ra tir két qua nghién ctru c6 thé 1a dé xuat cho cac bén lién quan can
nhéc nghién curu, thyc hién nham nang cao chét luong BCTC.

Véi viée st dung dir liéu ctia cac cong ty phi tai chinh niém yét trén S& Giao dich ching
khoan Ha Noi va Thanh phd HO Chi Minh trong giai doan tir 2011-2023, nghién ctru di cung
cap bang chimg thyc nghiém vé anh hudng cua quyén lyc TGP dén chét lwong BCTC cua céac
doanh nghiép niém yét tai Viét Nam.

2. Co s& 1y thuyét

Quyén luc dugc dinh nghia 1a kha nang cua cd nhan hoac td chire trong viéc dua ra va
thuc hién cac quyét dinh dé dat duoc myc tiéu va thé hién y chi, bat ngudn tir trach nhiém cua
ca nhan hodc t chire d6 (Pfeffer, 1981; Finkelstein, 1992). Quyén luc TGP dugc quan tam vi
TGD 1a ngudi dua ra cac quyét dinh cao nhat trong doanh nghiép, duge dinh nghia 1 kha ning
ctia TGD trong viéc vuot qua su phan khang va thé hién y chi clia minh 1én ngudi khac, xuét
phat tir trach nhiém cua TGD (Pfeffer, 1981; Finkelstein, 1992; Pfeffer, 1997; Adams va cong
su, 2008). Quyén lyc TGP 1a nhan t6 c6 thé anh hudng dén hiéu suét cia doanh nghiép (Ozgen
va cong su, 2024).

Xuét phat tir Iy thuyét dai dién (Meckling va Jensen, 1976), vi tri TGD duogc xem 1a nguoi
dai dién cho chu s& hiru dé diéu hanh doanh nghiép nhiam muc tiéu t6i da hoa loi ich cua cha
s¢ hitu. Do d6, TGD thuong 1a biéu hién cua quyén lyc vi ho 1a ngudi dua ra quyét dinh cudi
clng trong cic van dé ctia doanh nghiép, nhung quyén luc TGP lai dugc dinh nghia va phan
loai khac nhau. Ching han, Finkelstein (1992) do ludng quyén luc TGD thong qua quyén luc
thé ché, quyén luc s6 hitu, quyén lyc chuyén mon va quyén luc danh tiéng. Mat khac, Song va
Wan (2019) nhin nhian TGP théng qua ning lyc quan 1y va quyén luc quan ly. TGP duoc xem

la ¢6 nang luc quan ly khi ho cé nang luc quan ly va dugc huong muc thu lao xing dang vai
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nang luc cta ho. Khi TGP thé hién tai ning ctia minh thong qua hiéu qua hoat dong cua cong
ty, ho c¢6 thé dam phan véi HDQT muc lwong pht hop (Hermalin va Weisbach, 1998). Trai lai,
quyén luc cia TGP thé hién khi TGP nim quyén trong thoi gian dai va co thé gay ap luc 1én
HDPQT - nhitng nguoi quyét dinh mic luong thudng cia TGD - dé c6 mic lwong cao hon, tir
d6 c6 thé truc 1oi tir mure thu lao duoc cho 1a cao hon so véi nang luc cua minh (Frydman va
Jenter, 2010; Bebchuk va cdng sy, 2010).

BCTC cung cap cho ngudi dung BCTC tinh hinh tai chinh chinh xé4c va thuc té ctia doanh
nghiép thong qua cac thong 1€ chuin muc, bao gém doanh thu, chi phi, lgi nhuén, von va dong
tién (Lessambo, 2018). Chat lugng BCTC thé hién théng qua d6 chinh xac cua thong tin dugc
thé hién trén bao c4o tai chinh, cu thé chat luong BCTC dugc cho 1a tot nhat khi cung cap théng
tin chinh xac, lién quan, déy du va khach quan; trai lai, BCTC dugc dénh gié 1a chét lugong thép
nhat khi cung cap thong tin thién léch, khong day du, tham chi 1a bia dat va hoan toan sai léch
(CFA Institute, 2023). Nang cao chat lwong lap BCTC c6 anh huong dang ké dén sy phat trién
va ting truong cta cong ty (Nguyén Vin Chién, 2022).

Chat lugng BCTC dugc do luong thong qua céc dac diém dinh tinh va dinh luong. boi
v6i ddc diém dinh tinh, theo Khung Khai niém vé BCTC cta Hoi dong Chuan myc Ké toan
Quéc té (IASB), duogc Chuéan muc ké toan Viét Nam (VAS) van dung, BCTC dugc xem la hiru
ich khi dam bao hai ddc diém co ban va bon dic diém nang cao, 1an Iuot 1a tinh lién quan, tinh
trung thyc trong phéan anh thong tin, c6 thé so sanh, co thé xac minh, kip thoi va dé hiéu. Nhin
chung, viéc thuc day du cac dic diém nay voi BCTC s& dam bao BCTC day du thong tin, chinh
xac va dang tin cdy. Ddi v6i dic diém dinh lugng, phuong phap don tich giup nguoi s dung
BCTC déanh gia chinh x4c va toan dién cac hoat dong kinh doanh dién ra trong ky ké toan. Bén
canh d0, cac chi sd trong bao céo thudng nién phan anh chinh xac va lién quan nhat dén hoat
dong ctia doanh nghiép (Piotroski, 2000), vi vay c6 thé cho rang BCTC cuia doanh nghiép ¢
van dé néu cac chi sd trén bao cio thudong nién bat thuong.

BCTC la cong cu quan trong phan anh tinh hinh tai chinh ctia doanh nghiép, cung cap
thong tin cho nha dau tu, cd déng va cac bén lién quan. Do d6, cic nha khoa hoc tin raing TGD
¢6 nhidu dong co diéu chinh BCTC nham che gidu nhiing khé khin kinh doanh hodc phuc vu
loi ich ca nhén, dan dén suy giam chét lugng BCTC (Habib va Hossain, 2013; Tran Thi Nguyét
Nga va Lé Thi Mén, 2022). Tuy nhién, kha ning thuc hién hanh vi nay con phu thudc vao mtrc
d6 quyén lyc ctia TGD trong cong ty (Ngd Nhat Phuong Diém va cong sy, 2022). Néu TGP ¢
quyén lyc 16n, ho ¢6 thé chi phdi qua trinh 1ap BCTC, gay kho khin cho viée giam sat. Nguoc
lai, néu quyén luc bi kiém soat chit ché boi HPQT va cac co ché quan tri doanh nghiép, kha
nang can thi¢p vao BCTC s¢€ bi han ché.

Dua trén mé hinh cua Finkelstein (1992), cac phuong dién khac nhau cia quyén luc TGP

c6 thé tac dong dén chét luong BCTC duoc sir dung trong dé tai bao gom: (1) quyén luc thé
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ché (tinh kiém nhiém cta TGP), (2) quyén luc s& hitu (ty 1& c6 phan nim giir), (3) quyén luc
chuyén mon (béng cép vé kinh té, tai chinh, Ké toan, quan tri va thoi gian ddm nhiém chuc vu
TGD) va (4) dic diém ca nhan (tudi tac va gidi tinh).

Vé quyén luc thé ché, tinh kiém nhiém — TGP ciing 1a Cha tich HDQT — 14 tiéu thirc duoc
st dung rong rai dé do ludng cho loai quyén luc ndy, thuong dugc phan tich qua hai goc do.
Theo ly thuyét dai dién, TGD dam nhiém vai trd kép c6 thé 1am suy yéu su giam sat cia HDQT,
tao diéu kién cho hanh vi thao tung thu nhap dé dat duoc loi ich c4 nhan (Fama va Jensen,
1983). Nguoc lai, 1y thuyét quan 1y cho ring viéc kiém nhiém giup ting cudng chét lugng
BCTC bfmg cach cai thién qua trinh ra quyét dinh va diéu chinh su lanh dao theo muc tiéu cia
cong ty (Donaldson va Davis, 1991). Cac nghién ctru thyc nghiém dua ra quan diém trai chiéu:
mot sd chi ra mdi quan h¢ tiéu cuc gitra TGD kiém nhiém va chét luong BCTC do tép trung
quyén lyc lam giam sy giam sat tir HDQT (Chen va Lin, 2007; Yang va cong sy, 2017; Khoufi
va Khoufi, 2018; Oussii va Klibi, 2023), trong khi cac nghién ctru khac phat hién ra tac dong
trung 1ap (Zhang va cdng su, 2023) hoac sy khong anh hudng (Beasley, 1996; Uzun va cong
su, 2004). Nhin chung, khong c6 mot két qua thdng nhit nao vé twong quan giira tinh chat kiém
nhiém cta TGP va chat luong BCTC nhung phan 16n nghién ciru déu thé hién mbi quan hé tiéu
cuc. Dit vao bdi canh tai cac thi truong maoi ndi nhu Viét Nam, rai ro bao cdo sai duong nhu
rd rét hon do co ché giam sat con kém chat ché (Pham Huy Hung, 2024), thé hién qua két qua
nghién ctru ctia Tran Thi Nguyét Nga (2022), Nguyén Thi Xuan Hong va cong sur (2022), Ha
Hong Hanh (2023). Tir d6, nhom tac gia dé xuat gia thuyét vé mdi quan hé giita quyén luc thé
ché ctia TGD va chét lugng BCTC:

Gid thuyét H1: Céc doanh nghiép c6 Tong giam déc kiém nhiém Chii tich HPQT thi chit
lirong BCTC sé thap.

Vé quyén liwc so hitu, ty 18 ¢6 phiéu do TGP nim giit 1 mot yéu té quan trong trong viée
gan két loi ich ctia ban quan 1y véi loi ich ctia c6 dong. Ca 1y thuyét dai dién (Meckling va
Jensen, 1976) va Iy thuyét trién vong (Kai-Ineman va Tversky, 1979) déu 1ap luan ring khi cac
TGP ndm gitr cd phén 16n, ho c6 dong luc hon dé bao vé tai san ca nhan ctia minh, tir d6 thuc
day su minh bach trong BCTC. Mic du cac hoc gia trén thé gidi dua ra nhiing phat hién d6i 1ap
nhau (ching han nhu Zhang va cong su (2008) chimg minh anh hudng tich cyc gitta quyén s&
hiru ¢6 phan ctia TGP 1én chat lugng BCTC trong khi Takaoka (2024) nhan thiy cac TGP nim
giit lwgng c6 phiéu cang cao thi tham gia vao nhiéu hanh vi gian 14n hon), phat hién trong b6i
canh Viét Nam ctia Cho va Chung (2022) nghiéng vé quan diém cho rang viéc ting quyén so
hiru ¢6 phiéu cia TGP s& lam giam thao ting thu nhap. Vi vay, nhém nghién ctru dua ra gia
thuyét vé mdi lién hé giita quyén luc so hitu cia TGP so hiru va chit luong BCTC:

Gid thuyét H2: Doanh nghiép c6 Tong gidm doc sé hitu cang nhiéu cé phan thi chdt
lirong BCTC cang tot.
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Vé quyén lic chuyén mén, yéu td ndy xuit phat tir kién thirc chuyén sau va kinh nghiém
thyc tién ciia TGD, dong vai trd quan trong trong viéc dinh hinh chit lugng BCTC. Theo ly
thuyét cip cao ciia Hambrick va Mason (1984), dic diém ca nhan cua nha quan 1y cip cao —
bao gébm nén tang hoc van va kinh nghiém nghé nghiép — s& anh huong dén cach ho ra quyét
dinh chién lugc, tir d6 tac dong dén hanh vi to chirc. Pong thoi, 1y thuyét tam giac gian 1an
(Cressey, 1953) chi ra ring trinh d6 chuyén mon c6 thé 1a yéu t6 kiém soat hanh vi gian lan,
gitip ning cao tinh liém chinh trong qua trinh 1lap BCTC. Cu thé, TGP c6 bang cip chinh quy
trong cac linh vyc nhu kinh té, tai chinh, ké toan hodc quan tri thuong co hiéu biét sau sic vé
chuin muc ké toan, nghia vu phap 1y va rai ro dao dirc. Nho vay, ho c6 xu hudng duy tri tiéu
chuan dao dirc cao va than trong trong BCTC (Troy va cong su, 2011; Pham Thi Xuén Thao va
Truong Thi My Lién, 2024). Tuy nhién, viéc hiéu biét chuyén sau c6 thé bi lam dung dé thuc
hién hanh vi QTLN khi gip ap luc tir nha dau tu hodc muc tiéu loi nhuan (Qi va cong su, 2018;
Lé Thi My Hanh va cdng su, 2022). Bén canh d6, tham nién cong tac cua TGP 1a mot chi bao
khac vé quyén luc chuyén mén va muc d6 anh hudng trong doanh nghiép. TGP c6 thoi gian
dam nhiém lau nam thuong duoc ky vong 13 ngudi am hiéu sau sic van hoa té chirc, c6 kha
nang kiém soat t6t quy trinh 1ap béo cao va duy tri tinh minh bach, vi thé tac dong tich cuc dén
chit luong BCTC (Ali va Zhang, 2015). Tuy vay, tham nién dai ciing ¢ thé khién TGD hinh
thanh tu duy bao tha, né tranh thay d6i va c6 xu hudng duy tri vi thé thong qua viéc diéu chinh
loi nhuan (Trwong Thi Huong, 2023). Dong thoi, van ton tai nhitng bang chimg trai chiéu khi
mot s6 nghién ciru khong tim thdy mdi lién hé rd rang giita cac dic diém nay va chat luong
BCTC (Putra va Setiawan, 2024). D¢ tai nay tién hanh nghién ctru véi gia thuyét vé tac dong
giita quyén lyc chuyén mén cia TGP va chat lwong BCTC nhu sau:

Gid thuyét H3: Doanh nghiép cé Tong gidm doc cé chuyén mén vé kinh té, tai chinh, ké
todn va quan tri thi chdt lwong BCTC cang cao.

Gid thuyét H4: Doanh nghiép c6 Tong gidm doc c6 tham nién cong tac cang lau thi chdt
lwong BCTC cang cao.

Vé dic diém cd nhan ciia TGP, cac yéu té dic trung ciia mdi TGD c6 thé 1a tic nhan quan
trong dé gidi thich cho hanh vi quan tri 191 nhuan do TGP thyc hién (Putra va Setiawan, 2024).
Quan diém tai chinh hanh vi va 1y thuyét cép cao cho rang cac CEO 16n tudi, nhd kinh nghiém
va tinh cach thuong tranh rui ro hon, ¢6 nhiéu kha ning wu tién tinh minh bach va cac hoat dong
tai chinh than trong. Diéu nay dugc cac nha nghién ciru ca trong va ngoai nude nhu Lé Thi My
Hanh va cong su (2022), Sharawi (2023) thira nhan va dua ra minh chung thuc nghiém tng ho
gdc nhin rang kinh nghiém lién quan dén tudi tac gop phan tao nén BCTC chét lugng cao hon.
Tuy mot s tai lidu, tiéu biéu 13 Davis va Garcia-Cestona (2023), thé hién quan diém ddi lap
cho rang TGD 16n tudi c6 thé lién quan dén nhiéu sai sot hon trong BCTC do sy tu mén gy ra,

nhung s luong tac gia 1ap luan theo chiéu huéng nay van con han ché. Tuong tu, TGP nir
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thuong c6 xu huong tranh rai ro, dao dirc hon va chiu sy giam sat chat ché€ hon (Flabbi va cong
su, 2019), nén ho ap dung ké toan bao thu, cai thién chat lwong BCTC. Tuy nhién, nghién ctru
ctia Ye va cong su (2010) cho thay khong co khéac biét dang ké vé chit luong BCTC gitta TGD
nam va nit. Nhin chung, mdi quan hé giira gioi tinh TGD va chét lugng BCTC phu thudc vio
nhiéu yéu t6 va bdi canh. Tai Viét Nam, phan 16n nghién ctru, dic biét 1a Nguyén Vinh Khuong
va cong sy (2017), cho théy TGD nir it can thi€p vao 1gi nhuédn, giup nang cao chét luong
BCTC. Turnhimg co so d6, nhém tac gia hinh thanh gia thuyét vé tic dong cua dic diém
TGDBdén chat lugng BCTC:

Gid thuyét H5: Cic TGP 16n tudi cé tdc dong tich ciee dén chdt lwong BCTC.

Gid thuyét H6: Cdac TGP nir c6 tic dong tich cuc dén chdt lwong BCTC.
3. Phwong phap nghién ctru

Duya trén cac gia thuyét trinh bay & muc 2, nhom tac gia dé xuat mo hinh nghién ctru téc
dong cta quyén lyc TGP t6i chat lugng BCTC nhu sau:

QUALITY; s = Bo + B1DUAL; + + B,SHARE;  + B3EXP; + B,TENURE; ;
+BsAGE; + P¢GENDER;  + f;CONTROLS;; + &+ (1)

Trong do:

- QUALITY; ;dai dién cho chét lugng BCTC, dugc do luong theo hai chi tiéu: do luong
theo Quan tri loi nhuan trén co s¢ don tich hodc do luong theo Sai sot trén BCTC;

- DUAL;,, SHARE;,, EXP;,, TENURE;,, AGE;;, GENDER;, lan luot 1 tinh kiém
nhiém, ty 1€ s¢ hiru, chuyén moén, tham nién, tudi tac va gioi1 tinh cia TGD;

- CONTROLS;, dai dién cho cac bién kiém soat;

- Bo 1a hé s6 chan; By, By, B, Bar Bs, Be, By 12 cac hé sb hdi quy; €; 1a phan du.

3.1. Gidi thich cdc bién trong mé hinh

e Bién phu thudc

Nghién ciru thyuc hién do luong bién phu thudce chat lwgng BCTC theo hai cach: theo quan
tri loi nhuan va theo sai sot trén BCTC.

Thar nhét, su dung quan tri loi nhuan trén co s¢ ddn tich lam thudc do cho chét luong
BCTC.

Nhom téc gia do ludng mirc do quan tri lgi nhuan cua doanh nghiép béng cach xac dinh
gia tri tuyét ddi cua cac khoan don tich bat thuong. Gia trj cua cac khoan nay dugc tinh gian
tiép thong qua cac khoan don tich binh thuong. Nghién ctru str dung ba mé hinh gdm mé hinh
Jones (1991), mé hinh Dechow va cong su (1995) va mé hinh Kothari va cong su (2005) dé
wéc lwong gia tri ctia khoan don tich binh thudng.

Uéc lwong theo mé hinh Jones (1991):
AREV PPE;,
a Asset; a2 A i 3 i
it—1 ssetit— Assetit_q

TA;, = + & (2)
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Trong d6: TA; . 1a gia tri khoan don tich binh thuong tinh theo (2); Asset; ._q 1a tai san
dau ky cua nim t; ARE Vi la sy thay ddi doanh thu so voi nam t-1; PPE i ¢ 1a gia tri tai san cb
dinh hitu hinh nam t.

Uéc lwong theo mé hinh Dechow va cong sw (1995):

1 AREV;¢+ — AREC; PPE;;
al az L 1 1
Assetit_1

TA;; = +&:(3)

Asseti;_y 3 asseti;_y

Trong d6: TA; . 1a gia tri khoan don tich binh thuong tinh theo (3); Asset; ._q 1a tai san
dau ky nam t; ARE Vi . 1a sy thay ddi doanh thu so v6i nim t-1; AREC i ¢ 1a thay ddi cac khoan
phai thu so v6i ndm t-1; PPE; , 1a gia tri tai san ¢6 dinh hiru hinh nim t.

Uéc lwong theo mé hinh Kothari va cong sw (2005):

1 AREV;, — AREC;, PPE;,
+ B> + B3

'81 Assetit_q Assetit_q Assetjt_q

TA;; = + B4ROA;+ + € (4)

Trong do6: TA;, 1a gié tri khodn don tich binh thuong tinh theo (4); Asset; ¢4 1a tai san
dau ky nam t; ARE Vi 1a su thay d6i doanh thu so voi ndm t-1; AREC i ¢ 1a su thay dbi cac khoan
phai thu so v6inam t-1; PPE; . 1a gia tri tai san ¢ dinh hitu hinh nim t; R OA; ¢ laty 1€ loi nhuén
trén tong tai san tai nam t.

Tiép theo, gia tri ctia khoan don tich bat thudng s& duoc tinh bang hiéu sb giita tong cac
khoan don tich va gia tri cac khoan don tich binh thudng. Trong dé, téng cac khoan don tich

__ NOI— CFO;

duogc tinh theo cong thic: TA, = SSET v6i TA, 1a tong cac khoan don tich vao nam t;
t—-1

NOI;,CFO.;,ASSET;_, 1an luot 14 1gi nhuan thuan tir hoat dong kinh doanh, dong tién tir hoat
dong kinh doanh va tong tai san dau ky tai nam t.

Sau d6, nhom tac gia st dung gia tri tuyét dbi cho khoan don tich bat thudng udc luong
thong qua ba mé hinh (2), (3), (4) (ky hiéu 1a ABSDA1, ABSDA2, ABSDA3) dé lam co s& xac
dinh mtrc d§ quan tri loi nhuan cua cong ty

Thik hai, st dung sai sot trén BCTC dé do ludng chat luong BCTC.

Theo Hoi ddng Chuan muc Ké toan Qudc té (IASB), BCTC c6 chét luong t6t va dang tin
cdy khi khong ton tai sai sot trong yéu. Do d6, nghién ctru nay sir dung mirc trong yéu dé do
ludng sai sot trén BCTC. Ké thira nghién ctru ciia Nguyén Thi Xuan Hong va cong su (2022),
Yami va Poletti-Hughes (2022), nhom tac gia xac dinh sai sét trong yéu bang hai cach:

FRAUDI nhan gia tri 1 néu chénh 1éch loi nhuan trudc va sau kiém toan tir 5% tro 1én va
nguoc lai nhan gia tri 0.

FRAUD2 nhén gié tri 1 néu chénh 1éch lgi nhuan trudc va sau kiém toan tir 10% trd 1én
va ngugc lai nhan gia tri 0.

e Bién doc lap

Quyén lyc thé ché
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DUAL: tinh kiém nhiém ctia TGP: 1a bién gia, nhan gia trj 1 néu TGP d6ng thoi 1a cha
tich HDQT ctia doanh nghiép va bang 0 néu TGP va chi tich HDQT 1 hai nguoi khac nhau.

Quyén liec s6 hitu

SHARE: ¢6 phan ciia TGD: 14 ty 18 s hiru ca nhan cia TGP trong tong sb ¢ phan doanh
nghiép da phat hanh, don vi tinh 1a %.

Quyén lyc chuyén mon:

EXP: chuyén mén cua TGD: 13 bién gia, nhan gid tri 1 néu TGP c6 bang cép vé kinh té,
tai chinh, ké toan, quan tri kinh doanh hoac c6 s6 nam lam TGP 16n hon trung vi cia mau va
béng 0 néu nguoc lai;

TENURE: tham nién TGD: s6 nim TGP cong tac tinh tir nim bat dau nam bat ddu nham
chtre dén nam quan sat.

Ddc diém TGD

AGE: tudi tac TGD: s6 tudi cia TGD ¢ ndm quan sat;

GENDER: giéi tinh TGD: 1a bién gi, 1a 1 néu TGP 14 nam, bang 0 néu 1a ni.

e Bién kiém soat

FIRMSIZE: quy mé doanh nghiép, dugc tinh bang logarit ty nhién tong tai san.

FIRMAGE: thoi gian hoat dong cia doanh nghi¢p, dugc tinh béng logarit ty nhién s6 nim
thanh 1ap cong ty;

LEV: don bay tai chinh, dugc xac dinh bang ty 1é cta tong no va tong tai san.

LIQ: kha ning thanh khoan, bang ty 1& cua tai san ngan han va no ngin han;

LOSS: tinh trang thua 16, bién gia nhan gid tri 1 néu cong ty c6 lgi nhuan nho hon 0 tai t
va nguoc lai bang 0;

BIG4: chét lugng kiém toan, bién gia 1a 1 néu cong ty dugc kiém toan boi mot trong bon
cong ty kiém toan EY, Deloitte, PwC, KPMG; béng 0 néu nguoc lai;

EMSIZE: quy md nhén sy, bién gid nhan gia tri 1 néu sé lwong nhan vién cta cong ty 16n
hon 100 va nguoc lai béng 0;.

WOMENBD: ty 1¢ giita s6 thanh vién HPQT nit va tong s6 thanh vién HDQT;

BOARDIND: tinh doc lap cia HPQT, duoc tinh bang ty 18 gitra s6 thanh vién HDQT doc
lap va tong s6 thanh vién HDQT.

3.2. Nguon va phwong phdp xiv ly dit ligu

Nghién ciru str dung mau dit liéu thu thap tir cac doanh nghiép phi tai chinh niém yét trén
S& Giao dich ching khoan Thanh phé HO Chi Minh (HOSE) va S¢ Giao dich chimg khoan Ha
Noi trong giai doan tir nam 2011 dén nam 2023. Céc dit liéu vé TGD, HDPQT, chét lugng kiém
todn va quy mo nhan sy duogc thu thap thu cong tir bao cao thuong nién va BCTC cua doanh
nghiép do cong ty Vietstock cung cap. Cac dir liéu tai chinh dugc nhom tac gia tong hop tir

BCTC, Béo céo két qua hoat dong kinh doanh, Bdo cao luu chuyén tién té va Thuyét minh
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BCTC thong qua hé théng co sO dir liéu FiinPro. Sau d6, nhom tac gia lam sach, thyc hién tinh
toan va xu 1y céac bién trén phén mém Excel va Stata 17. Cubi cung, nhom tac giad thu dugc bd
dir liéu gdm 5611 quan sat va thuc hién hdi quy v6i phuong phap binh phuong théng thudng
nho nhat (OLS) véi sai s6 chuan manh (ba mé hinh c¢6 bién phuy thudc 14 quan tri loi nhuan) va
phuong phap hdi quy nhi phan binary logistic (hai mé hinh c6 bién phu thudc 13 sai sot trén
BCTC) dé kiém chimg cac gia thuyét duoc dit ra.

4. Két qua va thao ludn

4.1. Thong ké mé ta

Badng 1. M6 td thong ké cdc bién cé trong mé hinh

Bién S0 quan sat  Trung binh P9 1éch chuan  Cue tiéu Cuec dai
Bién phu thudc
ABSDAI 5.611 0,0912739 0,905788  0,00000883  0,6816464
ABSDA?2 5.611 0,0920444 0,0915977  0,0000141  0,6826233
ABSDA3 5.611 0,0895963 0,090224 0,000014  0,6703323
FRAUDI 5.611 0,211727 0,4085687 0 1
FRAUD2 5.611 0,1391909 0,3461764 0 1
Bién doc lap
DUAL 5.611 0,1855284 0,3887603 0 1
SHARE 5.611 0,0438818 0,0879436 0 0,6665
EXP 5.611 0,8682944 0,3382005 0 1
TENURE 5.611 5,058635 5,102998 0 44
AGE 5.611 48,97558 8,244975 21 80
GENDER 5.611 0,9101764 0,2859543 0 1
Bién kiém soat
FIRMSIZE 5.611 27,53193 1,468848 23,90104 31,745
FIRMAGE 5.611 2,968008 0,6184828  0,6931472 4,890349
LEV 5.611 0,4662421 0,2183674  0,0006219 1,261
LIQ 5.611 3,052434 7,475179  0,0971288 169,2618
LOSS 5.611 0,0356443 0,1854181 0 1
BIG4 5.611 0,2746391 0,446372 0 1
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Bién S6 quan sat  Trung binh Do 1éch chudn  Cue tiéu Cuc dai

EMSIZE 5.611 0,7843522 0,4113077 0 1
WOMENBD 5.611 0,1550396 0,1718058 0 1
BOARDIND 5.611 0,3040747 0,2449477 0 1

Nguon: nhém tac gia xie Iy dir liéu trén phan mém Stata 17 (2025)

Két qua tir bang 1 cho thy gid tri trung binh ctia mirc d6 quan tri loi nhudn khi do luong
bing ba mé hinh ABSDA1, ABSDA2, ABSDA3 twong ddi gidng nhau, lan luot 1a 0,0913,
0,0920, 0,0896. Pong thoi voi gia tri FRADUI khoang 0,2 ham y rang ctr 5 cong ty sé c6 1
cong ty mac phai sai sot trong yéu 5% tro 1én trén BCTC. Xét vé goc do quyén luc TGD, c6
khoang 19%, TGP kiém nhiém ca vai trd chi tich HDQT, vdi ty 1é ndm giir ¢6 phiéu binh quan
4,4%. Ngoai ra, bién EXP cho thdy phan 16n TGD trong mau (86,83%) c6 nén tang kinh té hodc
kinh nghiém lau ndm, bao gém bang cap vé kinh té, tai chinh, ké toan, quan tri hodc c6 sd nim
kinh nghiém trong vai tro TGP 16n hon trung vi ciia mau. Bién TENURE thé hién s6 nam gir
chtc vu TGD, véi gia tri trung binh 13 5,06 nam va do 1éch chuan 5,1, cho thay khoang cach
16n vé tham nién lanh dao giita cac TGD trong mau. C6 nhing TGP méi nham chirc trong nam
quan sat (gia tri nho nhat 13 0), trong khi gia tri 16n nhét 1én dén 44 nim, phan anh su 6n dinh
dai han ctia mot s6 lanh dao cdp cao trong doanh nghiép. Pong thoi bién AGE cho thiy phan
16n TGD trong mau ¢ do tudi trung nién véi trung binh 13 48,95 tudi. Trong khi d6, gia tri trung
binh bién GENDER 1a 0.912, thé hién rdng nm gi6i chiém t6i 91.02% TGP trong miu, phan
anh sy mat can bang gidi tinh trong vai tro diéu hanh doanh nghiép, mic du binh dang gidi dang

dan dugc thiic day trong nhitng nam gan day.
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4.2. Ma trdn twong quan

Bang 2. Ma trdn twong quan

Bién »m» @ @ @ 6 e O & O aqo ay @a2) dA3) 14) 315 ae a7 A8 19 (20)
(1) ABSDALI 1
0.964
(2) ABSDA2 3x ]
0.933 0.967
(3) ABSDA3 7T
0.004 0.005 0.007
(4) FRAUD1 1 9 4 1
0.004 0.006 0.006 0.775
(5) FRAUD2 4 8 7 9x
0.028 0.025 0.022 0.029 0.033
(6) DUAL 2+ 3 4 g 2% |
0.000 0.002 0.001 0.020 0.003 0.400
(7) SHARE 5 5 8 5 6 3 |
0.005 0.004 0.006 0.052 0.039 0.142 0.096
(8) EXP 5 5 4 3% gk 5% 4% |
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0.038 0.036 0.038 0.054 0.057 0.339 0.250 0.317
(9) TENURE O A L O 1

0.066 0.062 0.060 0.087 0.087 0.174 0.109 0.114 0.452
(10) AGE 5% 6% 9% 4% gx 5¥ Bx 4% T 1

0.001 0.001 0.000 0.013 0.020 0.023 0.039 0.059 0.071 0.035
(11) GENDER | 5 1 4 3 1 2 o* 7% 1* 5% 1

12) 0.024 0.024 0.018 0.000 0.068 0.032 0.040 0.005 0.029 0.074
FIRMSIZE 6 6 7 0.016 6 6* 9* 0% 2 9% 5% 1

0.078 0.074 0.077 0.031 0.050 0.064 0.053 0.006 0.069 0.149 0.026 0.028
(13) FIRMAGE| 6* 1* 0* 9* 4% 6* O% 3 o* 2% 1 7* 1

0.031 0.032 0.038 0.108 0.082 0.012 0.018 0.043 0.026 0.049 0.075 0.330 0.046
(14) LEV 3 5% 8* 5% 9% 2 5 7* 3% 8¢ 9% 4% 6% 1
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0.033 0.036 0.031 0.008 0.026 0.017 0.043 0.028 0.074 0.053 0.098 0.085 0.364
(15) L1IQ g* 8% 6% 5 3* -0.02 3 0* 6% 7* 6% 4% 9x 7% 1
0.010 0.009 0.105 0.106 0.007 0.002 0.018 0.050 0.070 0.013 0.025 0.017 0.042
(16) LOSS 0.008 4 6 *  0* 7 6 9 4% 3% 6 5 4 0013 5* 1
0.023 0.019 0.020 0.059 0.054 0.081 0.086 0.053 0.038 0.034 0.058 0.435 0.008 0.068 0.060 0.010
(17) BIG4 5 8 2 9% g&* 0* 1* 1* 6* o6* 1* 7% 7 1* 4% 6 1
0.064 0.065 0.067 0.087 0.103 0.056 0.023 0.000 0.060 0.129 0.050 0.260 0.201 0.206 0.204 0.053 0.183
(18) EMSIZE 7% 5% 8% 8 4% 3% 9 8 0* 6% 5% 9*x 5% 5¥ gx 5% R 1
(19) 0.009 0.006 0.047 0.051 0.041 0.092 0.078 0.052 0.032 0.366 0.038 0.076 0.132 0.096 0.000 0.029 0.074
WOMENBD [0.006 6 7 2% 0% 9% 4% 0% 1* 3* 1* ¥ 5% 6* 8% 9 0*  7* 1
(20) 0.002 - 0.007 0.019 0.026 0.047 0.006 0.027 0.065 0.018 0.002 0.006 0.115 0.059 0.033 0.017 0.025
BOARDIND 9 0.005 2 8 3% 2% 0.009 4 2% 5% 4 1 8 2% 2% 0.017 8% 6 8 1
(*) muc y nghia 5% Nguon: nhém tac gid xir 1y div liéu trén phan mém Stata
17 (2025)
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Tir két qua ctia bang 2 cho thiy hé s twong quan Pearson giita céc cip bién doc lap trong
mod hinh déu nhoé hon 0,5, cho thiy khong c6 su twong quan chit ché giira cac bién giai thich
trong mo hinh. Do d6, nhom tac gid nhan dinh khong c6 hién tugng da cong tuyén xuét hién
trong mé hinh va két qua hdi quy 1a déng tin cy.

4.2. Két qud héi quy
Bdng 3. Két qua hoi quy tac dong cia quyén luc TGP dén chat heong BCTC

M& hinh 1) Q) Q) @) ©)
Bién ABSDA1  ABSDA2  ABSDA3 FRAUDI FRAUD2
DUAL 0.0119%**  0.0100%**  0.0099%**  03125%%  (.4920%%*
(0.0038) (0.0038) (0.0037)  (0.1431)  (0.0872)
-0.0230 -0.0181 -0.0176 0.5145 -0.0499
SHARE
(0.0146) (0.0152) (0.0147)  (0.4296)  (0.4092)
EXp -0.0003 -0.0003 -0.0005  -0.2970%**  -0.2129*%
(0.0039) (0.0039) (0.0038)  (0.0724)  (0.1253)
-0.0003 -0.0003 -0.0003 -0.0113 -0.0197
TENURE
(0.0003) (0.0003) (0.0003)  (0.0099)  (0.0124)
AGE -0.0004%*  -0.0003* -0.0003  -0.0192%*  -0.0217*
(0.0002) (0.0002) (0.0002)  (0.0095)  (0.0120)
0.0019 0.0013 0.0011 0.0120 0.1043
GENDER
(0.0046) (0.0047) (0.0046)  (0.1099)  (0.1555)
-0.0064%*%  -0.0063***  -0.0060%**  0.0377 0.0164
FIRMSIZE
(0.0010) (0.0011) (0.0010)  (0.0231)  (0.0286)
-0.0096%**  -0.0089%**  -0.0096***  0.0654 -0.0473
FIRMAGE
(0.0022) (0.0022) 0.0021)  (0.1117)  (0.1490)
LEV 0.0322%%*%  0.0334%%%  0.0344%*%*  1.4203%%*  ].4593%%*
(0.0066) (0.0067) (0.0066)  (0.3230)  (0.4449)
LIO 0.0002 0.0003 0.0002  0.0075%**  0.0105%**
(0.0002) (0.0002) (0.0002)  (0.0010)  (0.0014)
LOSS -0.0053 -0.0039 -0.0041  0.9894%%%  1,0276%%*
(0.0064) (0.0066) (0.0067)  (0.0739)  (0.1021)
BIG4 0.0002 0.0013 0.0006  -0.3310%*  -0.3039%*
(0.0030) (0.0030) (0.0029)  (0.1351)  (0.1534)
-0.0037 -0.0049 -0.0055  -0.5710%%*  -0.6670%**
EMSIZE
(0.0036) (0.0036) (0.0036)  (0.2124)  (0.1345)
WOMENBD  -0.0066 -0.0049 -0.0065  -0.7340%%*  -0.9682%**
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Mo hinh 1) 2) 3 4) 3)

Bién ABSDAL1 ABSDA2  ABSDA3 FRAUD1  FRAUD2

(0.0079) (0.0080) (0.0079) (0.2096) (0.3157)
0.0030 0.0001 -0.0005 -0.1651 -0.2977

BOARDIND
(0.0048) (0.0049) (0.0048) (0.1460) (0.2220)

C6 dinh nam Co Co Co Co Cod

C6 dinh nganh Co Cod Co C6 Co

S6 quan sat 5,611 5,611 5,611 5,611 5,611

Gid tri trong ngodc don la sai s6 chudn.
(***) murc y nghia 1%, (**) muc y nghia 5%, (*) mirc y nghia 10%
Nguén: nhém tac gid xir Iy dir liéu trén phan mém Stata 17 (2025)

Két qua hdi quy ¢ bang 3 cho thay quyén luc TGP anh huéng dén chét lugng BCTC qua
ba khia canh: quyén luc thé ché (DUAL), quyén luc chuyén mén (EXP), va dic diém TGP
(AGE).

Thir nhdt, quyén luc thé ché (DUAL) c6 tac dong ti€u cuc dén chat lugng BCTC, chép
nhan gia thuyét H1. DUAL c6 tuong quan dwong véi quan tri loi nhuan va sai sot trén BCTC &
muirc y nghia 1% (m6 hinh 1,2,3,5) va 5% (m6 hinh 4). Diéu nay cho thay cong ty c6 TGD kiém
nhiém Chu tich HDQT c¢6 chat lugng BCTC kém hon do quyén lyc tip trung, giam vai trd giam
sat ctia HDQT (Oussii, 2023). Ngoai ra hé qua ciia viéc kiém nhiém nay 1a TGD s& c6 thé thiét
1ap HPQT theo y mudn cia ca nhan, 1am anh hudng dén tinh khach quan trong viéc kiém soat
va ra quyét dinh. Két qua nay phu hop véi 1y thuyét dai dién, khi quyén luc tap trung vao mot
c4 nhéan c6 thé dan dén xung dot loi ich do ngudi quan 1y cip cao nhat clia cong ty ra cac quyét
dinh quan 1y quan trong ciing 1a ngudi dimg dau HPQT - nguoi chiu trach nhiém giam st viéc
ra cac quyét dinh nay, tir d6 gia ting dong co ciing nhu co hdi (Thuyét tam giac gian 1an) dé
TGD thyc hién hanh vi quan tri lgi nhuan hodc thao ting BCTC nham phuc vu loi ich ca nhan
(Yang va cong su, 2017; Zhao va cong su, 2021).

Thir hai, quyén luc chuyén mon (EXP) giup giam sai sot trén BCTC (md hinh 4,5 véi
murc ¥ nghia 1% va 10%), chip nhan gia thuyét H3. TGP c6 nén tang kinh té hoic kinh nghiém
lau ndm c6 thé nang cao chét lugng BCTC nho hiéu biét vé kiém soat ndi bo va ké toan (Troy
va cong su, 2011; Qi va cong su, 2018; Pham Thi Xuan Thao va Truong Thi My Lién, 2024).
Al-Absy (2022) ciing nhan manh rang nén ting chuyén mén giup TGD c6 thé phan tich cac
thong tin 1i€n quan mot cach toan di¢n, hiéu rd md hinh quan tri lgi nhuan cling nhu nhén thuc
dugc nhitng rii ro tiém an va hau qua nghiém trong ctia viéc thyc hién hanh vi nay ngan chin
hanh vi gian lan, tir d6 gitip gia tang chét luong BCTC.

Thit ba, dic diém TGP (AGE) tac dong tich cuc dén chat luong BCTC (mé hinh 1,2,4,5
& mire 5-10%), do do chap thuan gia thuyét H5. TGD 16n tudi thuong c6 xu hudng than trong
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hon, it tham gia quan tri lgi nhuan (Huang va cong su, 2012; Sharawi, 2023). Nghién ctru tai
Viét Nam ciing cho thdy TGD 16n tudi it bi anh hudng boi dong co loi nhuén va quan tim dén
uy tin ca nhan hon do ho da tiép xuc 1au dai va lién tuc v6i van hoa doanh nghiép va truyén
thdng cua cong ty (Lé Thi M§ Hanh va cong s, 2022). Tir d6 ¥ thirc rd vé hau qua va sai pham
cua cac hanh vi gian lan BCTC, do do giup han ché viéc thao tang loi nhuén va sai sot trén
BCTC, nang cao chat lugng BCTC. Nguoc lai, bai nghién ctru khong tim thiy bang ching vé
anh huong cua quyén luc so hitu, tham nién 1am viéc va gi6i tinh TGD c6 tac dong dén chat
luong BCTC, do d6 nhdm tac gia bac bo gia thuyét H2, H4 va Heé.

Céc bién kiém soat cling thé hién anh hudng dén chit lwong BCTC trong mé hinh: Quy
mo doanh nghiép va tudi doi doanh nghiép giup cai thién chat luong BCTC (Bouaziz va cong
su, 2020). Trong khi, LEV, LIQ, LOSS ¢6 tuong quan duong véi kha nang sai sét trén BCTC
(Bouaziz va cong su, 2020). Cac yéu té BIG4, EMSIZE, va WOMENBD lai tic dong tich cuc
dén chit luong BCTC. Doanh nghiép duoc kiém toan boi 4 cong ty kiém toan thudc Big4 s& c6
rii ro sai s6t thap hon (Chou va Chan, 2018; Pham Thi Xuan Thao va Truong Thi My Lién,
2024). Cong ty ¢ quy mo nhan sy thuong cé hé thong giam sat tot hon, han ché sai sot BCTC.
Ty 1€ nit trong HPQT ciing gitp tdng cudng tinh minh bach va gitip gidm hanh vi gian lan
(Gavious va cdng su, 2012; Kamarudin va cong su, 2018).

5. Két luin

Nghién ciru sir dung dit liéu doanh nghiép niém yét Viét Nam giai doan 2011-2023 dé
danh gia anh huong cta quyén luc TGP dén chét lugng BCTC. Két qua cho thy, quyén luc
thé ché, do luong qua sy kiém nhiém chirc danh TGP va Chu tich HPQT, ¢6 tac dong tiéu cuc
dén chat luong BCTC. Piéu nay phu hop véi quy dinh tach biét hai chirc danh tai Viét Nam
nham ting tinh minh bach va giam nguy co thao ting thu nhép. Viéc kiém nhiém lam suy giam
tinh doc 1ap cia HPQT, tir d6 tao diéu kién cho hanh vi “lam dep” BCTC. Vé quyén lyc chuyén
mon, do ludong bé“mg trinh do kinh té, tai chinh, ké toan, quéan tri cua TGD, két qua chi ra tac
dong tich cuc dén chét luong BCTC. Cu thé, trinh do chuyén mon cao gitip giam chénh 1éch g1
nhuén trudc va sau kiém toan, dam bao thong tin tai chinh phan anh trung thyc tinh hinh doanh
nghiép. Dbi véi yéu t6 tudi tac, nghién ciru cho thay TGP 16n tudi c6 anh hudng tich cuc dén
chit lugng BCTC. Diéu nay hop 1y do ho thudong ¢é nhiéu kinh nghiém quan 1y hon, dong thoi
than trong hon trong viéc tudn thu cac chuan muc ké toan, qua d6 nang cao tinh minh bach va
chinh xac cia BCTC. Két qua nghién ciru dua ra mot s khuyén nghi quan trong. Cac doanh
nghiép nén bd nhiém TGP c6 do tudi va chuyén mon phu hop, dong thoi tuan thu quy dinh vé
tach biét chirc danh TGP va Chu tich HPQT dé nang cao hiu qua giam sat va quan tri. Co
quan quan Iy Nha nudc can ting cuong co ché giam sat chat luong BCTC, dam bao tuan thu

cac quy dinh v€ minh bach tai chinh. D41 v6i c6 dong va nha dau tu, nghién ctru nhan manh sy
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can thiét cua viéc than trong trong quyét dinh dau tu, cling nhu da dang héa danh muc dau tu
nham giam thiéu cac rui ro tai chinh.

V& han ché, nghién ctru sir dung di liéu tho cép ttr bao cao thuong nién, bao cdo quan tri
va bio c4o tai chinh ctia 646 doanh nghiép phi tai chinh niém yét trén HOSE va HNX trong giai
doan 2011-2023. Pay 1a ngudn dir liéu dang tin cdy, phan anh da dang hoat dong kinh doanh
va xu huéng phat trién doanh nghiép qua thoi gian. Tuy nhién, bo dit liéu van ton tai nhiéu gia
trj thiéu, 1am giam sb lwong quan sat va c6 thé anh hudng dén d6 chinh xac cua két qua néu
khong duogc xir 1y can trong. Ngoai ra, nghién ctru hién chi tip trung vao 6 dic diém quyén luc
TGD, trong khi con nhiéu yéu t6 khac nhu danh tiéng, vai trd nha sang lap hay lién két chinh
trj ciing c6 thé anh hudng. Do dé, cic nghién ciru trong tuong lai c¢6 thé xem xét md rong dé

danh gia toan dién hon tac dong ciia quyén lyc TGD dén chét lugng BCTC.
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