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TOM TAT

Muc tiéu ciia bai nghién ciu 1 kiém tra tic dong cia sy gia ting don bay tai
chinh dén cac hanh vi quan trj lgi nhuan dya trén co sé don tich cua mot tap mau gom
cac cong ty niém yét trén thi truong chirng khoan Viét Nam giai doan tir nam 2009 dén
2017. Bai nghién ctru sir dung dir liéu bang dé tinh toan cac khodn/don tich co thé diéu
chinh nham dai dién cho hanh vi cua céc nha quan 1y tacsdong/dén don bay tai chinh
cuia cdng ty. Dua trén cac Iy thuyét vé cac diéu khoan ng™bai nghién ciru thu duoc két
qua rang don bay tai chinh c6 twong quan duong ddi Véquan tri loi nhuan & cac cong
ty Viét Nam. Céc bang chang thuc nghiém cho thay stsgia ting don bay tai chinh tao
d6ng luc cho cac nha quan ly thuc hién cac hanh ¥idiéu chinh loi nhuan.

Tir khda: Don bay tai chinh, qudn tri loi nhudr;*¢ac khodn don tich c6 thé diéu chinh,

dez lieu bang.

Vi



PHAN 1: LOI MO PAU
1. Ly do chon dé tai

Gan day co6 rat nhiéu nghién ctu vé quan tri loi nhuan tai cac doanh nghiép.
Doanh nghiép c6 thé diéu chinh loi nhuan nham céc muc tiéu nhu giam lgi nhuan ké
toan dé lam giam thué thu nhap doanh nghiép phai nép (Jones, 1991), gia ting loi
nhuan dé nang cao gia tri cua cong ty trén thi truong (Teoh, Welch va Wong, 1998;
Healey va Wahlen, 1999), tao sy tin tuong voi cac nha dau tw.trén thi truong (Healey
va Wahlen, 1999; Martinez, 2009; Scott, 2011) hay phte/vu cho lgi ich cad nhan cua
cac giam doc lién quan dén ché do luong thuang cua he-(Martinez, 2009; Scott, 2011).

Quan tri lgi nhuan doanh nghiép duoc cac nha quan ly sir dung nham diéu chinh
s6 liéu lgi nhuan ké toén sai léch vai thuc té hoat'dong kinh doanh cua céng ty nham
phuc vu cho céc lgi ich kinh té trong ngan han<eia‘cong ty (Jones, 1991; Burgstakler
va Dichev, 1997). Quan tri loi nhuan c6 thé\dem lai cac théng tin khdng chinh xac vé
tinh hinh hoat d6ng cua cong ty di véi cac codong, nha dau tu hay chii no (Rezaei va
Roshani, 2012). Quan tri lgi nhuan dugcisirdung rong rdi trong cac doanh nghiép xét
vé lau dai s& lam giam chét luong va mée.dd tin cay cua thong tin tai chinh (WangJian
Hui va cong su; 2002). Mit khéac, quamstri loi nhuan chi nham dat duoc muc loi nhuan
t6i wu ttc thoi trong ngan han makhdng gan lién vai sy hoan thién cai cach san pham,
t6 chac hoat dong cua doani nghiép, c6 thé s& mang lai rai ro cho su phat trién cua
doanh nghiép trong tuong lai.

Muc dich quan tri lei nhuan caa nha quan Iy 1a cong bé thdng tin ¢é chat luong
t6t dén ngudi sir dungs. gitp nha dau tu c6 nhitng danh gia co ban trong hoach dinh
ngan sach vén cua minh-(Beneish, 2001; Arkan Thomas va cong su, 2015). Do d6, nha
quan tri c6 thé lyatchen phuong phap bao cao, uwéc tinh va tiét 16 thdng tin ké toan phi
hop véi viéc kinh.doanh cua cac cong ty.

Cac nghién ciu vé quan tri loi nhuan trén thé gioi tap trung vao mdi quan hé
gitta quan tri loi nhuan voi cac bién dic thi cua cong ty nhu quan tri doanh nghiép
(Xie va cong su, 2003; Ching va cong su, 2006; Siregar va Utama, 2008; Garia Osma
va Noiguer, 2007; Abdelrazek, 2012). Nhiéu nghién ctru xem xét dén van dé sir dung

don bay tai chinh thuc day hanh vi quan tri loi nhuan tai cac doanh nghiép (Gonzalo va



cong su, 2010; Bianca Piloto va cong su, 2016; LPaige Fieds va cong su, 2017). Cac
giam dbc cua nhitng cong ty st dung don bay tai chinh cao c6 thé cai thién kha ning
dam phan diéu khoan tin dung ctia minh tét hon bang céch diéu chinh tang loi nhuan.
Qua d6, viéc sir dung no cang nhiéu cang thiic diy cac nha quan tri thao ting dong tién
hoat dong kinh doanh cua cong ty dé phuc vu cho muc tiéu diéu chinh loi nhuan ké
toan theo hudng mong doi (Watt va Zimmerman, 1986; Zagger-mamedova, 2009;
Safa Lazzem va Faouzi Jilani, 2017). Mot s6 quan diém tréingitoc khac lai cho rang
st dung don bay tai chinh cang nhiéu thi cang han ché quan tri loi nhuan vi chu no va
ngan hang s& kiém soat nghiém ngit hoat dong cua cong ty, do d6 giam thiéu viéc st
dung bién ké toan don tich (Zaggers va cong su, 2009):

O Viét Nam, c&c nghién ctiru vé hanh vi quad tfisloi nhuan dua trén co sé don tich
chu yéu tap trung vao viéc xac dinh nhan té anh Huotig dén hanh vi quan tri loi nhuan va
kiém dinh sy phl hop cia mé hinh nhan dién hani vi quan tri loi nhuan tai cac cong ty
niém yét trén thi truong ching khoan. Nghiéreu cia Nguyén Ha Linh (2017), Nguyén
Thi Phuong Hong (2016) xem xét dén céc Ahan t6 anh hudong dén quan tri loi nhuan
cong ty bao gom cau trdc so hitu, quy mo.cong ty, kiém toan doc lap, tinh doc 1ap cua
hoi ddng quan tri, hé sb no, tinh trang™niém yét, ké hoach thuang. Nguyén Hién Anh va
Pham Trung Thanh (2015) st dung, cdc md hinh khac nhau dé do ludng hanh vi quan tri
lgi nhu mé hinh Jones, 1992 mé hihh Jones ¢ hiéu chinh cia Dechow va cong su,
2015; md hinh Sloan va Sweeney, 1995; md hinh Kothari, Leone va Wasley (2005).
Nguyén Thi Minh Trang (2012), van dung mé hinh diéu chinh loi nhuan ciia DeAngelo
(1986) va Friedlan (1994).va thu thap sb liéu bao céo tai chinh cua 20 doanh nghiép.
Céac doanh nghiép dugedira chon ngau nhién tuong ung 4 loai hinh doanh nghiép khac
nhau (doanh nghiép ftha nudc, tu nhan, cong ty co phan va cong ty trach nhiém hitu han)
dé nhan dang Xfiéc diéu chinh loi nhuan cia nha quan tri, qua d6 cho thay dong co diéu
chinh lgi nhuan cuaa ting loai hinh doanh nghiép la khac nhau.

Nhu vy, da phan nghién ciu vé quan tri loi nhuan céng ty tai Viét Nam chi
yéu tap trung vao xem xét cac nhan t6 anh hudng dén hanh vi quan tri loi nhuan céng
ty. It c6 @@ tai nghién ctu nao nghién ctu vé méi quan hé giita quan tri loi nhuan va

don bay tai chinh. Pay 1a khoang tréng can duoc nghién ctu va mo rong dé cé thé 1am



rd hon tac dong anh huong st dung don by tai chinh dén quan tri lgi nhuan trén co s&
don tich caa cac doanh nghiép trong nudc. Tir d6 ¢6 thé dwa ra nhitng goc nhin chi tiét,
cu thé hon vé hoat dong quan tri loi nhuan va vai trd cua st dung don bay tai chinh
dén hoat dong quan tri doanh nghiép, quan tri loi nhuan caa cong ty.

Trén co so thuc tién va cac tranh luan cé lién quan, bai nghién ciu “Tdc déng
ciia vige s dung don bdy tai chinh dén hanh vi qudn tri lgi Audn cia céc cong ty
niém yét trén thi srwong chieng khoan Vigt Nam” duoc,tién_Hanh nhiam lam rd anh
huong cia don bay tai chinh thuc day dén hanh vi quanri loi nhuan tai cac doanh
nghiép. Thong qua dé, xem xét dén anh huong su ¢thay doi trong mic don bay tai
chinh sir dung trong cau trdc vén anh huéng dén Quan tri loi nhuan tai cac doanh
nghiép Viét Nam.

2. Muc tiéu nghién cwu
Muc tiéu téng quét

Muc tiéu nghién ctu cua dé tai 12 nham cung cap bang chiing thuc nghiém vé
anh huong cua don bay tai chinh dén hanh viyquan tri loi nhuan duya trén co sé don tich
tai c4c doanh nghiép niém yét trén thi‘tcuéng chung khoan Viét Nam giai doan 2009
dén 2017.

Muc tiéu cu thé
- Hé théng hoéa co sé Ii ludn"e 'don bay tai chinh va hanh vi quan tri loi nhuan dua
trén co s don tich tai doanhnghiép.
- Tim hiéu su thay déi ddn bay tai chinh sir dung trong cau tric von cac doanh
nghiép c6 anh huongwahu thé nao dén quan tri lgi nhuan.
- P& xuat mot sd.kién nghi nham ting cudng do tin cay cua chi tiéu lgi nhuan va
bao vé quyén loi ctianha dau tu.
3. Pbi twong yaspham vi nghién ciéu
3.1. Poi twgng nghién ciu

Déi twong nghién ciu cua dé tai 1a don bay tai chinh va quan tri loi nhuan dya

trén co s don tich cua cac cong ty niém yét trén thi trudng ching khoan & Viét Nam.

3.2. Pham vi nghién ciru



Khoéng gian: Céc doanh nghiép niém yét trén san chung khoan Viét Nam dam bao du
diéu ki¢n thuc hién.
Thai gian: Sé liéu nghién ctru duoc thu thap trong giai doan tir 2009 dén 2017.
4. Phwong phap nghién ctiru

Pham vi nghién cttu gom 268 doanh nghiép dwoc niém yét trén thi truong
ching khoan viét Nam trong giai doan 2009-2017. Dir liéu thd' eap cua cac cong ty
duoc thu thap tir bao cédo tai chinh va bao cao thuong niénscua’ cac cong ty trén cac

website www.cophieu68.vn, www.vietstock.vn, www.cafef.vn

Dau tién, bai nghién ctu tinh toan cac khoan ddnstich c6 thé diéu chinh bang 4
md hinh cua Hribar &Collins (2002), Kothari et al, 2005; McNichols (2002), va
Raman & Shahrur (2008). Phan du cia mé hinh ddi dién cho cac khoan don tich c6 thé
diéu chinh.

Tiép theo, dé xac dinh tac dong cua Viéc st dung don bay tai chinh dén quan tri
loi nhuan dua trén co s& don tich, bai nghién,ctu sa dung mé hinh hdi quy dix liéu
bang (Panel Data regression) dugc udc liong bang mé hinh Pooled OLS, md hinh céac
anh huong cd dinh (Fixed effects —RE),va md hinh cic anh huéng ngiu nhién
(Random effects- RE). Str dung cac Kiém dinh dé lya chon mé hinh thich hop.

5. Bo cuc dé tai

Bai nghién ctru duoc trinh bay theokét ciu géom 3 phan nhu sau:

Phan 1: it van dé, trong chuong nay tac gia gisi thiéu Iy do chon dé tai, muc tiéu va
cac cau hoi nghién ctru, phuong phap nghién ciru, ¥ nghia nghién ctru va b cuc cua dé
tai.

Phan 2: Noi dung va-két.qua nghién ciu

Churong 1:4Khung ly thuyét va tong quan cac nghién citu trwdc, trong chuong
nay tac gia taphop va trinh bay cac bang ching thuc nghiém trén Thé gisi va Viét
Nam trudc day vé anh huéng cua sir dung don bay tai chinh dén quan tri loi nhuan trén
co s& don tich va mot sé Iy thuyét giai thich cho anh huong nay.

Chuong 2: Dir liéu va phwong phap nghién ciru, trong chuong nay tac gia trinh
bay cu thé phuong phap nghién ciru, md hinh nghién ciru va co s& dit liéu dé thuc hién

nghién ctiu ciing nhu mé ta cac bién doc 1ap, bién phu thudc str dung trong dé tai.


http://www.cophieu68.vn/
http://www.vietstock.vn/
http://www.cafef.vn/

Churong 3: Két qud nghién cizu, trong chuong nay tac gia trinh bay két qua thyuc
nghiém bao gom cac phan tich, giai thich vé cac md ta thong ké, cac phan tich vé
tuong quan va hoi quy.

Phan 3: Két luan, trong phan nay tac gia tong hop lai két qua van dé va dua ra nhitng
han ché cua dé tai. Chinh nhitng han ché nay s& duoc dung 1am tién dé cho cac bai

nghién cuu sau nay.



PHAN I1: NOI DUNG VA KET QUA NGHIEN CUU
CHUONG 1. KHUNG LY THUYET VA TONG QUAN CAC
NGHIEN CUU

1.1 Khung ly thuyét lién quan dén quan tri lgi nhuén
1.1.1 Ly thuyét thong tin bat can xieng

Ly thuyét thdng tin bat can xtimg duoc phat hién vae fhiing nam 1970 trong dé
dé cap dén sy bat can xung thdng tin vé doanh nghigghgiira cac nha quan ly véi co
d6ng bén ngoai. Nha quan tri cdng ty c6 nhiéu thong'timvé doanh nghiép hon. Do do,
ho tan dung su bat can xtng thong tin dé danh lira nha.dau tu vé hiéu qua hoat dong
kinh doanh va qua dé anh hudng dén gia tri thi trabngrcaa cong ty (Komalasiri, 2000).
Nha quan 1y c¢6 xu hudéng diéu chinh loi nhuin 46t hon so véi thuc té dé ting muc thu
lao dugc huong (Martinez, 2009).

1.1.2. Ly thuyét dai dién

Ly thuyét dai dién hay con goi la ly thuyét ay quyén dugc phét trién bai Jensen
va Meckling (1976) tap trung vao méi‘quan hé giira bén iy quyén va bén dai dién. Ly
thuyét dai dién ly giai cho viéc tach biét gitta quyén so hitu véi viéc quan ly sir dung
ngudn lec din dén van dé nha quandly, cé thé hanh dong theo loi ich riéng caa ho nhiéu
hon so véi lgi ich caa chii sa-hiUTheo do, bén dai dién s& c6 mot s6 quyén han nhat
dinh dya trén su uy quyén ciathén uy quyén. Ly thuyét dai dién cho rang xung dot lgi
ich s& phat sinh khi c6 su bAtcan xung théng tin (trang thai bat can bang trong co ciu
thong tin- cac chu thé giad“dich c6 mic d6 ndm giir thdng tin khdng ngang bing nhau)
giita bén ay quyén valben dai dién. Mot loai Iy thuyét dai dién d6 1a quan tri loi nhuan.
Cac van dé cua ly thuyét dai dién noi chung va quan tri loi nhuan néi riéng Ia biéu hién
cua hanh vi cohol (Healey va Wahlen, 1999).

Quan tri lgi*nhuan xay ra khi nha quan 1y, cac giam doc diéu hanh céng ty cb
gang thuc hién cac hanh d6ng nham lam thay d6i hoic anh huong dén két qua bao cao
tai chinh cua céng ty bang cach thao ting cac khoan phi tién mat khac hoic lra chon
cac chinh sach ké toan thich hop dé thay dbi loi nhuan ké toan theo chiéu hudng co loi
cho ho (Healey, 1985; Holtahaisen, Larcher va Sloan, 1995).



Trong cdng ty c6 phan, mdi quan hé giira bén uy quyén va bén dai dién bao
gom méi quan hé giira chu so hitu (c6 déng) va nha quan Iy théng qua viéc ¢ dong ay
quyén diéu hanh doanh nghiép cho nha quan Iy va méi quan hé giita chu ng va cb
déng thong qua viéc chu no uy quyén cho ¢ dong s dung von do cha ng cép tin
dung. Trong méi quan hé giira c6 dong va nha quan 1y, thong thuong su bat can xang
thong tin xay ra theo chiéu huéng nha quan ly s& biét nhiéu thdng tin hon cd déng,
chang han théng tin vé kha ning dat duoc muc tiéu kinh doanh)taa cong ty ciing nhu
nhitng rai ro hién c6 cua cong ty. Theo d6, nha quan Iyacé thé dua ra cac quyét dinh
nham muc dich t6i da hoa loi ich ca nhan thay vi tdi=da hoa gia tri doanh nghiép.
Chang han, cac nha quan Iy e ngai rai ro s& bo qua nhiing co hoi kinh doanh mang lai
loi nhuan ma trong d6 cac c6 dong ciia cong tysst thich dau tu. Hoac la cac quan ly
dugc tra lwong thuong dua trén két qua hoat déngkinh doanh cuaa cong ty thi c6 thé
tim moi cach dé dat dugc két qua kinh doahh tot'hon véi mong muén nhan duoc lgi
ich tir 6. Quyén loi cia nha quan ly vé ché d,tién lwong, thudng va chinh sach thing
tién trong cong ty duoc gan chat véi hied.gua hoat dong kinh doanh cuia cong ty khién
cac nha quan ly c6 nhitng hanh vi quan_trj loi nhuan nhiam diéu chinh loi nhuan ké
toan theo hudng co6 loi. Quan tri loi mbuan [a mot trong nhirng loai hanh vi co hoi (
Burgastakler va Dichev, 1997; Healey va Wahlen, 1999).

Trong mdi quan hé giifa ehir o va c6 déng cua cdng ty, su bat can xung thong
tin xay ra theo chiéu hudng co*dong cua cong ty sé& biét nhiéu thong tin hon chu no.
Néu cong ty sir dung véntvaykhong hiéu qua, hoat dong kinh doanh kém c6 thé dan
dén rui ro cho chu ng 1a%khong thé thu hoi dugc vén vay. Vi vay, khi quyét dinh cho
vay, cac chi no thugng.danh gia rai ro ma cha yéu Ia dya vao tinh hinh tai chinh cua
cong ty dugc thé hign-qua bao cao két qua hoat dong kinh doanh da duoc kiém toan.
Béo c4o tai chinh,cong ty co két qua loi nhuan cao thudng duoc cac chii no danh gia 1a
it rui ro va ra quyét dinh cho vay. Va nha quan tri c6 thé thuc hién quan trj loi nhuan
thong qua cac chinh sach ké toan caa minh theo huéng diéu chinh loi nhuan tt hon,
ting gia tri thi trudong cua cong ty dé dat duoc cac diéu khoan c6 loi hon trong hop
d6ng vay no cua minh. Khi xac dinh cac diéu khoan trong hop dong vay, céc thdng tin

tai chinh duoc sir dung dé giam thiéu céc bat loi lya chon, diéu nay hitu ich trong viéc



danh gia hiéu qua hoat dong va vi thé tai chinh cua nguoi di vay. Mat khac, cac van dé
rai ro dao dac, sy chuyén dich rui ro hoic sy chi tra cd tic qua nhiéu (Jensen va
Meckling, 1976; Smith va Warner, 1979) c6 thé dugc giam thiéu boi cac diéu khoan
no dya trén sb lieu ké todn. Tham chi trong truong hop thiéu cac diéu khoan dya trén
s6 lidu ké toan, cac thong tin tai chinh dong vai trd quan trong trong quyét dinh cho
vay, boi vi cac ngan hang danh gia rui ro vo ng dya trén nhiing théng tin nay, dac biét
la dwa vao loi nhuan. Quan tri loi nhuan duoc thuc hién.nham"gitp cic cong ty dat
duoc cac thoa thuan tot hon trong cac khé wdc no hay 4anh dwoc ap luc tir cac diéu
khoan no da rang budc ¢ cac hop dong di duoc kyrkét tir trugc (Kamel va Elbana,
2010; Mulford Comiskey, 2012).

1.1.3. Ly thuyét tin hiéu

Ly thuyét tin hiéu duoc nhic dén tir dau thapnién 70 cua thé ky XX, Spence la
nguoi dua ra 1y thuyét tinh hiéu. Ly thuyéttin hiéu cho rang nha quan tri céng ty sir
dung tin hiéu tot nhu 13 céng cu ban tin hiéu'dén thi trudong vé tinh hinh san xuat kinh
doanh cua ho. Ly thuyét phat tin hiéu dya trén nén tang thong tin bat can xtng, nghia
1a khi c6 sy bat can xang thdng tin thi ben’nam giir thong tin can phat tin hiéu cho bén
can thong tin nhim dat duoc Mot mue.tiéu nao do. Cac cong ty c6 kha ning sinh 10i
cao s& cung cap tin hiéu thong qua,cée thuyét minh nham tang suc canh tranh ciia minh
(Bini va cong su, 2010).

Khi ¢ sy tach biét girasquyen so hiru va quyén kiém soat cac nguon lyc cua
cong ty, nha quan 1y chinh.Ja hguoi truc tiép diéu hanh cac hoat dong cua cong ty nén
s& nam rd céac thong ti*we hiéu qua hoat dong thuc té caa cong ty. Chinh vi vay, n6
lam nay sinh van dé-bat.can xang thong tin giira nha quan ly va cha sé hitu cua cong
ty. Tuy nhién, nha Guah tri lai c6 xu hudng van dung chinh sach ké toan dé tac dong
Va0 CcAc bao caoutai chinh va cung cap nhimng thong tin theo huéng co loi, nham dat
dugc mong muén c& nhan (Hofstede, 1980; Gomez va Mejia, 1995; Healey va
Wahlen, 1999; Carpenter va Sandow, 2002; Markaria va cong su, 2008). Theo ly
thuyét tin hiéu thi trong trudng hop nay nha quan tri khdng phét tin hiéu hoic phét tin
hiéu khong chinh xé&c cho chu s hitu, c6 déng cua cdng ty va nha dau tu. Diéu nay co

thé gay bét loi cho cdng ty, néu chu so hitu cia cong ty s dung nhitng thong tin nay



dé ra cac quyét dinh. Bé dam bao béo céo tai chinh dugc 1ap phi hop véi cac chuan
muc ké todn va cac quy dinh cua phép luat, doi hoi phai c6 sy kiém tra cia mot bén
thar ba 14 cong ty kiém toan doc 1ap.

Céc nghién ctiu cho rang, cac cong ty ¢6 quy md no cang 16n va hé sb no cang
cao thi cang c6 nhiéu kha ning nha quan ly s& thuc hién hanh vi quan tri lgi nhuan dé
che gi4u tinh trang thuc su caa cong ty (Zager Mamedova, 2009; latridis va Kadorinis,
2009; Dyreng va cong su,2011; Chamberlain va cong su, 2024).)Khi tinh hinh cong ty
gap kho khan, nha quan tri s€ thuc hién hanh vi quan trislgt nhuan thdng qua viéc van
dung céc chinh sach ké toan dé cac noi dung trén baeg edo tai chinh khdng gay bt loi
cho nha dau tu va chi ng, nham tranh gay ap luc che.ho. Theo Iy thuyét tin hiéu thi
trong trrong hop nay cong ty da khong phat tin hi¢u heac phat tin hi¢u khdong chinh xac
cho nha dau tu va chu ng. Do d6, 1y thuyét tinhiétr dwoc van dung dé giai thich anh
hudng caa nhan to quy ma, hé sé ng dbi voi hanh Vi quan tri loi nhuan caa cong ty.

1.2. Téng quan cac nghién cieu thuc nghiémwa cac gia thuyét ky vong
1.2.1 Cac quan diém vé quan tri lgi nhbian

Loi nhuan 12 mot thudc do hidtnqua hoat dong cua cdng ty dya trén co so ké
toan don tich (Dechow, 1994) va cée.ngudn thong tin dic trung cua cong ty duoc
cung cap trong bao céo tai chinh (kev,1989). Loi nhuan dugc st dung trong cac
quyét dinh cua da s cac g6 dorng” (Stolowy va Bretton, 2004; Healy va Paelpu,
2001). Trong hiéu qua hoat dong tuong lai cia cong ty, cac nha dau tu va thich loi
nhuan hon so véi cac thitgcldo khac nhu 13 ¢b tic hoic dong tién hoat dong. Loi
nhuan tang, gia tri doanhwnghiép dugc danh gia cao va nguoc lai, lgi nhuan giam, gia
tri doanh nghiép ciing*bi/giam (Lev,1989). Khi 1ap bao cdo cac nha quan tri ¢ quyén
lya chon mot sé phutong phap ké toan hay udc tinh ké toan, diéu nay gilp ho truyén tai
nhitng thong tinwtai chinh hitu ich cho nguoi sir dung thong tin, nhung day ciing 1a
kénh gitp ho thuc hién muc dich c nhan, hanh dong theo y muédn chi quan khi cung
cap thong tin tai chinh- ké toan (Dechow va Skinner, 2001; Stolowy va Bretton, 2004).

Levitt (1998) dinh nghia quan tri loi nhuan 1a mot mang t6i ma o do ké toan da
bi 1am sai léch do nha quan 1y diéu chinh céc sé liéu ké toan. Béo céo két qua kinh

doanh phan 4nh mong muédn cua nha quan tri hon 1 phan anh dang tinh hinh hoat



dong kinh doanh cua doanh nghiép. Dinh nghia ndy nhan manh thai qua dén mat tiéu
cuc caa quan tri lgi nhuan.

Hanh vi quan tri loi nhuan duoc thuc hién nham che gidu hoat dong tai chinh
thue, 1am cho céc bao cdo tai chinh phan &nh mong mudn caa nha quan tri cha khdng
phai hoat dong tai chinh co ban cua céng ty (Healy va Wahlen, 1999). Pinh nghia nay
tap trung vao cac quyét dinh cua cac nha quan tri ddi véi vi€e' sir dung bdo cao tai
chinh nham danh Iira cac bén lién quan.

M6t s6 quan diém khac cho rang cho rang hanh visgan tri loi nhuan huéng dén
loi ich cua céc bén lién quan thdng qua viéc nang caa gia tri thdng tin cung cap ra bén
ngoai (Beneish, 2001; Lin, 2011).

Cac quan diém trung lap dé cap quan tri4eil nhuan khong phai lac nao ciing 1a
Xau va rat kho dé ching ta c6 thé phan biét gitra,viec bop méo loi nhuan dé thuc hién
hanh vi gian lan véi viéc nha quan tri ludn &6 garig diéu tiét chi phi trong pham vi dy
toan dé c6 thé dat duoc muc tiéu vé mat doarthwsé (Ronen va Yaari, 2008).

Hanh vi quan tri lgi nhuan 1a tap‘hop cac quyét dinh quan ly nham t6i da hoa
gia tri cua doanh nghiép thdong qua viéc_khéng phan anh dang loi nhuan thyc trong
ngin han (Ronen va Yaari, 2008). Quan tri loi nhuan 1a mot qua trinh ¢6 chu dich cua
nha quan ly nham tao lap cac bée,cée tai chinh véi mac loi nhuan mong muén trong
pham vi bi rang budc boi nhifigaguyén tic ké toan chung duoc thira nhan (Davidson,
Stikney va Weil, 1987)

Mic di c¢6 nhiéu dinhi'nghia khac nhau vé hanh vi quan tri loi nhuan, nhung
nhin chung khong c6 sirdoi nghich ma van b sung cho nhau. Trong d6, dinh nghia
rong va pho bién nhat'dé’la quan tri loi nhuan xay ra khi cac nha quan Iy sir dung céac
danh gia chii quaniCia/minh trong viéc lap bao cao tai chinh va cu tric cac nghiép vu
kinh té 1am thaydoi bao céo tai chinh, d& gay hiéu nham cho cac bén co lién quan vé
hiéu qua kinh doanh cua céng ty hoic dé tac dong dén két qua cua cac hop dong ma
phu thudc vao s liéu ké toan dugc bao cao ( Healy va Wahlen, 1999).

Trén quan diém ciia Healey va Wahlen, 1999 ciing nhu cac quan diém khac vé
quan tri loi nhuan, nghién ctru dua ra dinh nghia vé quan tri loi nhuan dé 1a hanh vi c6

thé duroc thuc hién trong hogc ngodi pham vi cho phép ciia cde quy dinh, chudn myc,
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ché dg ké toan nham gitp nha quan tri dat dwoc c&c muc tiéu vé loi nhudn théng qua
cac cdng cu, phirong phdp ké toan. Vé nguyén tac, nha quan tri thyec hién diéu chinh
loi nhugdn trong pham vi cac nguyén teac ké toan, véan dung linh hogt cac chinh sach ké
todn hay wéc tinh ké toan 1a hoan toan hop phap. Tuy nhién, nhiéu khi viéc diéu chinh
nay di qua gioi han va lam théng tin bj bop méo.

Than trong khi phan biét “diéu chinh loi nhuan theo huéfg ¢6 loi “va viée “ bop
méo loi nhuan” dé gian 1an (Ronen va Yaari, 2007). Su khaciét'quan trong giita quan
tri loi nhuan va gian 1an tai chinh 1a vi pham céac tiéu chuah béo cao ké toan. Quan tri
loi nhuan 13 lua chon céc tiéu chuan bo céo tai chinh-ed thé dé diéu chinh loi nhuan
theo hudng cd loi cho nha quan 1y va cong ty dé dat'dwoC mot sé muc tiéu cy thé nao
d6. Trong khi d6, gian 1an tai chinh c6 thé dugcsdintaghia 1a sy ¢d ¥ hoic bo st cac
su kién quan trong hoic cac dir liéu ké toan nham gay hiéu nham cho ngudi st dung
théng tin (Deachow va Skinner, 2000;Ning, 2002; Ronen va Yaari, 2007; Hiép hoi
nhitng nguoi kiém tra gian 1an quéc gia My=National Association of Certified Fraud
Examiners 1993). Quan trj loi nhuan cd'thé duoc thuc hién bang diéu chinh bao céo
thu nhap theo huéng 6 loi nha quan lyahitng né khong 1am sai 1éch gid tri kinh té cua
cong ty vé tong gia tri tai san, no phai tra, von chu so hitu ( Ning, 2002; Iraporn,
Miller va Yoon, 2008).

1.2.2. Phén loai Quan tri lgi'nhuan

Cac nghién ctu thuc nghiém trude day cho thay hanh vi quan tri loi nhuan cé
thé dugc phan loai thanh Hai thdm (Miloud, 2014) bao gom:

Quan tri loi nhuan dua trén co s don tich (Accrual based Earnings
Management- AEM)-lawiéc nha quan ly van dung cac chinh sach ké toan duoc thira
nhan dé tac dong @ém loi nhuan cua doanh nghiép (Jones, 1991; Dechow, 1995).
Chang han nhirwiéc nha quan Iy van dung linh hoat chinh sach khau hao, du phong,
hang ton kho hoic diéu chinh tai khoan ké toan.

Quan tri loi nhuan dua trén cac hoat dong kinh doanh thuc té (Real Earnings
Management —-REM) 1 viéc nha quan 1y tac dong vao cac nghiép vu kinh té phét sinh,
thay d6i mic hoat dong cua doanh nghiép dé diéu chinh loi nhuan caa doanh nghiép

(Rowchowdhury, 2006) Chang han, nha quan 1y tac dong vao chinh sach ban hang cua
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doanh nghiép nhu néi 16ng thoi han thanh toan hoic dua ra chinh sach chiét khau mot
cach tiéu cyc dé ting doanh thu; giam chi phi nghién ctru phat trién hoac thuc hién san
Xuat thai qua dé giam gia von hang héa va duy tri loi nhuan & muc hién tai.

Bai nghién ctu st dung don tich 1am thudc do danh gia chat lwong loi nhuan.
Co s& cua hanh vi quan tri loi nhuan chinh 1a ké toan theo co s don tich.Lgi nhuan
theo co s& don tich 1a phan chénh léch giira doanh thu va chi(phiy Theo d6, moi giao
dich kinh té lién quan dén tai san, ng phai tra, nguén vén chinsa’hitu, doanh thu va chi
phi duoc ghi nhan tai thoi diém phat sinh giao dich va khohg quan tim dén thoi diém
thue té thu chi tién. Tuy nhién do doanh thu va chi phi=¢6 thé dugc ghi nhan khi tién
chua dugc thu hay chi dan dén van dé quan trong IUdn.can phai xem xét d6 1a doanh
thu va chi phi da thuc sy phat sinh chua va néu/phét sinh roi thi da duoc ghi nhan
chua. Viéc ghi nhan doanh thu va chi phi trong4rudng hop nay c6 thé chiu anh huang
boi cac quyét dinh chu quan cia nha quan tri, NEWnha quan tri c6 dong luc mudn thay
ddi loi nhuan thi viéc diéu chinh thoi diém'ghi nhan thu doanh thu va chi phi c6 thé
dan dén loi nhuan céng b thay ddi. Nhu viay, hanh vi quan tri loi nhuan dugc thuc
hién duya trén viéc diéu chinh thoi diém.a mic d6 ghi nhan cac khoan doanh thu va
chi phi tir d6 tac dong dén lgi nhuan., (Dechow va Dichev, 2002, Schiepper, 1989;
Healey va Wahlen, 1999).

Str dung don tich nhu/Ta“mét thude do quan tri loi nhuan thi yéu cau tach lam
hai thanh phan: ddn tich c6 théwdiéu chinh va don tich khéng thé diéu chinh. Don tich
khong thé diéu chinh phah anh, hiéu qua hoat dong cua cong ty trong khi don tich co
thé diéu chinh thé hién.fihitng wdc tinh sai s6 va quan tri loi nhuan.

1.2.3. Pong co quan-trilgi nhuan

Verbruggen va-¢ong su, 2008 cho rang ¢6 5 dong co chinh dé thuc hién hanh vi
quan tri loi nhtAn; dong co thi truong chitng khodn, tiét 16 hoic che giau céc thdng tin
riéng, chi phi lién quan dén phap luat, lam cho giam ddc diéu hanh cé céi nhin tét, va
nhitng dong co bén trong .

Ngoai ra, cac nghién ctru trudc day ciing dua ra nhiéu dong co dé quan tri lgi
nhuan bao gom: ting luong (Baker et al., 2003), ting gia c6 phiéu (Healey va Wahlen,
1999; Gaver, 1995; Louis va Sun,2008; Sette va cong su, 2016), bao cao lgi nhuan hop
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ly va tranh gay thiét hai (Markarian va cong su, 2008; Roychowdury, 2006; Mulford
Comiskey, 2012), hoan thanh ky vong cua thi truong ching khodn (Subramanya,
1996; Coppens va Peek, 2005), giam boi thuong mua lai (Kamel va Elbanna, 2010),
giit ¢6 tic 6n dinh (Daniel va cong sy, 2008), gia ting gia tri cong ty trén thi truong
(Lin va cong su, 2011).

1.2.4. Tong quan cac nghién ciru thwe nghiém trwée day trén Thé gioi

T truée dén nay, nhan thie dugc tim quan trong gidta'don bay tai chinh va
quan tri loi nhuan theo co sé don tich, dd co rat nhiéu tae.gia nghién ctu vé moi quan
hé nay. Két qua cho thay c6 hai quan diém trai ngugg-phau vé mdi twong quan gitra
viéc sir dung no va viéc quan tri lgi nhuan trén co sé dén tich.

Quan diém tha nhat cho rang don bay taischiith. c6 twong quan dwong véi quan
tri loi nhuén trén co s bién don tich .

Quan diém thir hai cho rang, don bay tai ¢hinh c6 twong quan 4m véi quan tri
doanh nghiép trén co s& bién don tich.

Phan duéi day s& tom tit lai mot s6 Aghién ciu ndi bat cua hai quan diém trén dé
c6 thé hiéu rd hon vé mdi quan hé naywa/dac biét 1a tao co sé cho viéc xay dung gia
thuyét dé tién hanh phan tich, tra 1oi eho cau hoi: Mdi quan hé giita don bay tai chinh
va quan trj lgi nhuan theo co s¢ don tich caa cac cong ty niém yét tai Viét Nam.

C6 nhiéu bang chung/Mghién tiu thuc nghiém trén thé gii cho thiy co tuong
quan &m giita don bay tai chinfwa quan tri loi nhuan trén co so don tich. Viéc sir dung
don bay tai chinh giip han ¢hé viéc cac nha quan ly thuc hién hanh vi quan trj lgi
nhuan don tich. Cac két'qua cho thay cac doanh ngiép sir dung don bay cao phai chiu
sur gia tang kiém soat'eud cac chu ng, tir d6 gitp han ché viéc quan tri loi nhuan trén
co s don tich. Becker'va cong sy (1998) tim thay méi quan hé &m gitra bién gia don
bay tai chinh ffacac don tich khong thé diéu chinh trong d6 ho xem xét céc cong ty
dang trong tinh trang kho khin vé tai chinh st dung giam dén tich truéc khi ky hop
d6ng thuong lugng.

Sy thay doi don bay va cac mirc don bay c6 anh hudng khac nhau dén quan tri
loi nhuan theo co s& don tich, va sy gia ting don bay lam giam hanh vi quan tri loi

nhuan cua nha quan ly (Jelinek, 2007). Pay 1a wu diém cua viéc sir dung no bai vi viéc
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gia ting don bay giam kha ning lam theo y mudn c& nhan cua cac nha quan ly tir d6
lam giam quan tri loi nhuan theo co s& don tich. Nhitng nghién ctu tai chinh gan day
kiém dinh anh huéng c6 ich cia ng ngan han. Datta va cong su (2005) 1ap luan rang
cac chu no ngan han gidm sat hoat dong cua cac doanh nghiép c¢6 muc d6 rai ro thanh
khoan thap c6 thé 1am giam chi phi dai dién, do vay cac s liéu ké toan c6 chat luong
cao hon. Wasimullah va cong sy, 2010 d3 xem xét anh huong ‘cud don bay tai chinh téi
quan tri lgi nhuan ddi véi nganh cong nghiép dét may ¢.Pakistan. Két qua cho thay
don bay tai chinh déng vai tro kiém soat, budc cac nha quan tri phai thuc hién nghia vu
chi tra no gdc, 1ai vay, do d6 tranh dau tu vao cac durankhong dem lai gia tri tir dong
tién ty do cua cong ty. Piéu nay ngu y rang, don baytai,chinh cao cé thé han ché cac
nha quan 1y st dung quyén luc ciia minh dé gia tafig eac khoan don tich. Rodriguez va
Van Hemmen (2010), Chung va cong su (2005). d% phat hién ra méi twong quan 4m
giita viéc st dung no va quan tri lgi nhuan. Nghién ctu chi ra rang, don bay tai chinh
han ché cac nha quan tri diéu chinh cac khoan don tich boi vi viéc st dung don bay
khién cho cong ty phai d6i mat véi cacicarn két vé mat tai chinh. Zamri va cong su
(2014) d3 tim ra don bay c6 twong quan.am véi phan du dong tién tir hoat dong kinh
doanh (mét trong nhiing dai dién cua guan tri loi nhuan). Két qua nay ang ho cho quan
diém don bay 1a mot trong nhirng-cOng cu kiém soat han ché quan tri loi nhuan.

Viéc thay d6i cau trig”K3nhan no cd thé anh huong khac nhau dén quan tri loi
nhuan. Thyc té, theo nghién ¢t Afza va Rashid (2014), ng c6 ky han cang ngan thi
cang thuc day quan tri lof,nAban hon vi it bi chu nog kiém soat trong khi no dai han
hoic tong ng cang cao.thi.cang 1am giam thiéu hoat dong quan tri loi nhuan vi khi do
cong ty bi cac cha ne'khéng truc tiép 1am giam thiéu quan tri loi nhuan ma ap dat cac
diéu khoan no nghi@m/ngat hon dé giam thiéu kha ning no xau, do d6 1am giam quan
tri loi nhuan.

Viéc thuc hién quan tri loi nhuan bai hai yéu té chinh (Baralexis, 2004; Othman
va Zagah, 2006; Mayora va Segura, 2009) d6 1a tdi thiéu héa thu nhap chiu thué tao
dong luc cho céc cong ty thuc hién giam loi nhuan va tao tin hiéu dén céc ngan hang
vé tinh hinh hoat dong tét cua cong ty dé dat duoc muc Iai suat tét. Nghién ciu cua

Noguer va Munoz (2007) tim thdy méi quan hé am cua chét luong loi nhuan va chi phi
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vay no cho céc cdng ty cang 16n, két luan ring ¢ nhitng cong ty cang 16n thi quan tri
loi nhuan cang it va nhitng cdng ty nho véi cac mbi quan hé ca nhan dan dén vay no
theo quan hé theo nhu nghién cttu ciia Berger va Udell (2006), c6 xu huéng thay thé
thong tin bdo cdo tai chinh trong viéc giam cac bat can xung thong tin va danh gia rui
ro v no. Két qua nghién ctru cho thay c6 méi quan hé am gitta cac cong ty tu nhin &
Thé Nhi Ky va n6 bat chap quy md ciing nhu mire do no. Nhithig'két qua nay ciing chi
ra rang chat luong loi nhudn co tic dong tang 1én chi phi ne.trong cac cong ty dugc
Kiém toan. Piéu ndy goi y rang cac ngan hang danh gid.chat luong loi nhuan va céac
cong ty tu nhan co thé giam chi phi vay no bang caeh-eung cap két qua loi nhuan tot
hon. Két qua nghién ctru nay ciing trong ty nhu cic fighién ctru trude day cua Francis
et la., 2005; Bharath et al., 2008; Gray et al., 2009;{Aldamen va Duncan , 2013; Nhiing
két qua nay tao dong luc cho cac cong ty tu nhdn ¢huan bi cac bao céo tai chinh chat
luong hon.

Fung va Goodwin (2013) tim thady mdi'guan hé am giita no ngan han va quan tri
loi nhuan cho cac cong ty c6 mirc do tin Rhidm cao nhat cing véi gia thuyét kiém soét.
Ho ciing cho rang no ngan han va biénvdon, tich cd thé diéu chinh c6 mdi quan hé mat
thiét hon d6i voi nhitng cong ty cang'ed murc tin dung tét hon so véi nhitng cong ty c6
muc tin dung kém hon, cung cdp-bahg chung rang céc chu no ngan han cung cap kha
nang quan tri lgi nhuan.

Bén canh nhiing nghién“etru cho thay ton tai moi tuong quan am gita Viéc sir
dung don by tai chinh déh.qu4n tri loi nhuan trén co so don tich tai cac cong ty thi co
rat nhiéu két qua nghiéd eiu thuc nghiém cho thay c6 méi tuong quan duong giita viéc
sir dung don bay tai ehinl dén quan tri loi nhuan trén co s& don tich tai cac cong ty.

Phan 16n cactai liéu nghién cau cho thiy don bay tai chinh tao dong luc cho
viéc quan tri Joinhuan don tich. Phan 16n cac nghién cau vé quan tri lgi nhuan don
tich déu tim thiy méi twong quan dwong giira no va viéc cac nha quan ly thao tang lgi
nhuan (Jelinek, 2007; Mamedova, 2009; latridis va Kadorinis, 2009, Dyreng, 2011).
M&i quan hé nay xuat hién 1a do su ton tai cac cac thoa thuan trong cac hop ddng no
cua cong ty. Thoa thuan ng duoc tao ra nham han ché cac nha quan ly tham gia vao

cac dy &n va thuc hién cac quyét dinh tai tro 1am giam loi ich cua cac cha ng (Defond
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va Jiambalvo, 1994). Cong ty c6 ty 1é no cang cao thi cac thoa thuan ng nham bao vé
quyén loi chii no cang khit khe hon. Béi Vi viéc thay ddi thoa thuan no thuong tén
kém nén khi cong ty tién gan dén ngudng phai thay d6i cac thoa thuan ng thi cac nha
quan 1y c6 xu huéng ting quan tri loi nhuan dé 1am giam kha ning pha san.

Tranh luan vé mdi quan hé duong gitra ng ngan han va quan trj loi nhuan, mot
s6 nghién ciru cho thiy cac cong ty dang c6 khé khin vé tai chinh thuong che gidu céc
thong tin xau bang viéc st dung diéu chinh lgi nhuan trén, consadon tich. DI vai cac
khoan no ngan han, cong ty cang cé nhiéu ng ngan hany.thi cang che dau nhiéu hon
théng qua viéc quan tri loi nhuan. Cac diéu khoan trangshop dong no thuong dua trén
s6 lieu ké toan duoc bao céo va bat ky nhitng thay déiwg didu khoan no s& gay chi phi
cho cong ty, do d6 tao dong co cho hanh vi quanstti Toi. nhuan caa nha quan 1y dé tranh
cac chi phi c6 thé ciing nhu cai thién diéu kién'tai“ehinh cua cong ty nham tranh céc
véan dé lién quan dén kiét qué tai chinh. Nha'guanly quan tri lgi nhuan nham muc dich
thuyét phuc chi no rang tinh trang kiét quétai chinh chi 1a tam thoi va co thé duoc
phuc hoi sém (Gupta va cong su, 2008; Waweru va Rio, 2013).

Céc diéu khoan ng duoc thay d6i_thé hién mét tin hiéu xau vé hiéu qua hoat
dong cua doanh nghiép biéu thi théngqua qua gia co phiéu, danh tiéng cua cong ty va
cua nha quan ly (Lous va Sun, 2008;*Settel va cong su, 2016). Cac nha quan tri ¢ xu
hudng tham gia hoat dong di€lirehinh loi nhuan dé giam bot kha nang thay doi diéu
khoan no. Cac cong ty co6 donghic dé tranh vi pham cac diéu khoan no boi vi diéu nay
rat ton kém. Viéc vi pham,cacydiéu khoan no dan dén sy han ché trong céc ké hoach
dau tu tuong lai ctia cfg.ty, boi vi cac chu ng da thyc hién cac hanh dong dé bao vé
quyén loi cua ho (Chava/va Roberts, 2008). Céc chu no ting murc 1di suat va b sung
thém diéu khoan no“saul khi cac cong ty vi pham cac diéu khoan no (Beneish va Press,
1993). Bén cafthwchi phi ma chu s hitu ganh chiu, nhiéu bang ching ciing cho thay
viéc vi pham ciing khién nha quan ly chiu cac khoan chi phi c4 nhan déng ké. Nini va
cong sy (2010) nhan thay rang ty 1é cac CEO bij sa thai tang 1én tir 60% dén 98% sau
khi c6ng ty vi pham cac diéu khoan no. Bai vi ca cha s hitu va nha quan 1y déu phai
chiu céac chi phi dang ké khi cdng ty vi pham céc diéu khoan no, do d6 cac nha quan ly

c6 dong lec manh mé tién hanh céac hoat dong quan tri loi nhuan nham lam giam kha
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ning vi pham cac diéu khoan no va mac d6 quan tri loi nhuan cang cao néu cé su c6
mit cua cac diéu khoan no nghiém ngat (Kim va cong sy , 2010). Thém vao d6, quan
tri loi nhuan sé cang cao dbi véi cong ty co rai ro v& no ting cao trong nam trudce do
boi vi khi nhan thdy céc cong ty cd rii ro v& ng cao, cac chi no s& bit cong ty phai
chiu cac diéu khoan kém hap dan (thay ddi ky han tra ng, ting muc I4i suat hoic té
hon 1 thu héi toan bo cac khoan ng).

Zaggers- Mamedova (2009) kiém dinh méi quan hé cua Sir gia ting don bay tai
chinh va quan tri loi nhuan don tich dé xem xét liéu c6 déng luc nao cho cac nha quan
Iy diéu chinh dong tién tir hoat dong kinh doanh (CRQ)sthdng qua viéc sir dung quan
tri loi nhuan thuc trong trudng hop dang gia ting don bay tai chinh hay khdng. Céc két
qua chi ra rang khi st dung gié tri tuyét doi ciafio™dai han trong viéc tinh toan don
biy tai chinh, cac cong ty dang gia ting don bay th ¢d sy gia ting quan tri loi nhuan
don tich théng qua viéc diéu chinh dong tién tir hoat dong kinh doanh. Céc cong ty co
ty 16 don bay cao phai dap tng cac ky vong eaa nha dau tu, do d6 cac nha quan ly c6
dong luec manh mé& dé thuc hién quan trfi_Idi nhuan don tich (Safe va Fauozi, 2017).
Ngoai ra, cac cong ty dang gia ting don.bay tai chinh cd kha niang quan tri lgi nhuan
don tich cao hon so vdi cac cong ty dico ty 18 don bay cao (Zagger Mamedova, 2009;
Wasimulla, 2012). N6i cach khégrstgia ting don bay di tao dong luc cho nha quan ly
thue hién hanh vi quan trj loi'fhuan ‘dya trén co s don tich. Cac cong ty co6 don bay
tai chinh dang gia tang c6 hoat'dong quan tri loi nhuan cao hon so véi cac cong ty co
ty 1é ting sir dung don bay, tdichinh thap (Zagger Mamedova, 2009; Safa Lazzem va
Faozi Jilani, 2017). Nghién ctu cua Safa Lazzem va cong su, 2017 xem xét dén viéc
sir dung don bay tai.€hinh anh huéng nhu thé nao dén quan trj loi nhuan céng ty. Céac
cong ty dugc phan [oai'thanh 2 nhdm chinh 12 nhitng cong ty co ty I¢ don bay tai chinh
cao (véi ty 1é,40n bay tai chinh cao o ca dau va cudi mau nghién cau) va nhitng cong
ty dang gia ting don bay tai chinh (véi ty 1& don bay tai chinh thdp ¢ giai doan dau va
cao & cudi miu giai doan). Theo d6 cho thdy quan tri loi nhuan cao hon ddi véi nhdm
cong ty dang gia ting st dung don bay tai chinh. Két qua nghién ctru xem xét dén ban
chat cia mdi quan hé gitra quan tri loi nhuan vai sir dung don bay tai chinh ¢ céc cong

ty. Trong d6, mirc d0 gia tang st dung ng cang cao, nha quan tri cang cé hanh vi quan
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tri loi nhuan ( Jelinek, 2007, Safa Lazzem va cong su, 2017).

Trén co s& cac bang chang thuc nghiém cho thay méi twong quan duong giita
don bay tai chinh va quan tri loi nhuén trén co sé don tich ( Jelinek, 2007, Wasimullah
va cong sy, 2010; Safe Lazzem va cong su, 2017) bai nghién ctru dua ra cac gia thiét
ky vong nhu sau:

Tha nhit, c6 mdi twong quan dwong giira don bay tai £hinh va quan trj loi
nhun trén co s& don tich tai cac cong ty niém yét Viét Nam.

Tht hai, trong cung mét giai doan nghién ctu, caedoanh nghiép cé muac do gia
tang don bay tai chinh nhiéu s& quan tri loi nhuan homse, vai cac doanh nghiép vén co
don bay tai chinh cao, muc gia ting dong bay tai chinfthap.

Céc giai thuyét ky vong trong bai nghién/Clte. dugc dua trén co sé cac bang
chang thuc nghiém vé anh huong cua don bay 4ai thuc day hanh vi quan tri loi nhuan
trén co so don tich cia cac nha quan ly . Theo d0, cic cong ty co ty Ié ng cang cao
cang c6 dong co diéu chinh lgi nhuan két toan tot hon so véi thyc té nham dat duoc
cac diéu kién tinh dung wu dai hodc tranh 1dm thay d6i cac diéu khoan tin dung hon.
Diéu nay phu hop vai thuc té hoat dong Kinh doanh tai Viét Nam khi chit luong cac
b&o céo tai chinh va viéc cong khai théng tin tinh hinh tai chinh cua cac doanh nghiép
trén thi tredng con nhidu han ché tde diéu kién thuan lgi cho hanh vi diéu chinh lgi

nhuan ké todn nham cac muc/AiéuKinh té duogc tién hanh dé dang hon.
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CHUONG 2: DU LIEU VA PHUONG PHAP NGHIEN CUU

2.1. Dir liéu nghién ciru

Tap miu ban dau 1 cac cong ty niém yét trén san giao dich ching khoan Viét
Nam giai doan tir 2009 - 2017, bai nghién ctru loai bdé cac edng ty tai chinh va cac
cong ty bao hiém. Cac cong ty duoc lwa chon mot cach ngiu vhién, hoat dong trong
nhiéu nganh nghé khac nhau. Dit lidu ctia céc bién trong Bainghién ctu 1a cac dit lidu
tai chinh, dir liéu ké toan duoc cong b trén cac bao cdo'fai chinh va bao cdo thudng
nién cua 544 cong ty niém yét trén thi truong ching Khéan Viét Nam trong giai doan
tir 2009 — 2017. Tat ca cac thong tin tai chinh nay didc thu thip trén cac website:

www.Vietstock.vn, www.cophieu68.vn, www.cafefwn.

V6éi mau dit liéu da thu thap duoc, tac.gi tién hanh chon loc lai dit 1iéu nhu
sau: Mau nghién ctru chi bao gdm 2 nhom ¢ongrty 1a cong ty dang gia ting don bay
va cong ty di c6 ty 18 don bay cao. Tiéu chi @& xép loai cic cong ty vao mot trong
hai nhom nay duwoc trinh bay boi Jelinek (2007), Zagers-Mamedova (2009) va
Wasimullah va dong su (2010), Lazzent ("2017). Dua vao su phan bo va phan tan,
ta xép ty 1& don bay cua cac cdng ty trong maiu vao cic phin vi cia tir phan vi.
Dung ham t phan vi trong exdel"dé xac dinh ty 1& don bay tai chinh ctia mot cong
ty thudc tir phan vi nao trofig;nam nghién cuu. Mot cong ty dugc phan loai 1a cong
ty dang gia ting don bay néu thoa man hai diéu kién d6 1a trong nim dau tién cua
giai doan nghién ctru (2009)co ty 1é don bay nam trong phan vi thir nhat hodc phan
vi th hai cua phan,phoét miu va dén nim cudi cung cua giai doan nghién ctru
(2017), ty 18 don bay,_tang 1én va thudc phan vi thir ba hodc thir tu. Cong ty duoc
xép vao nhom daveo ty 1& don bay cao néu ty 18 don bay cia né di nim phan vi thi
ba hodc thtr tir trong ca ¢ ndm dau tién 1an nim cudi cing cua giai doan nghién ctru.
Péi véi cac cong ty khong duoc xép vao nhom cac cong ty dang gia ting don bay
hodc nhom céc cong ty di cé ty 16 don bay cao thi bi loai ra khoi mau. Sau khi ap
dung céc tiéu chuan phan loai trén, 276 cdng ty di bi loai. Mau nghién ctru chi con

lai 268 cbng ty phi tai chinh.
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Bang 2.1. Duéi day thé hién cach xac dinh cac cong ty dang gia ting don bay tai

chinh va cic cong ty di cé ty Ié don by tai chinh cao trong giai doan nghién ciu.

Phan vi tha 4 Phan vi tha 4 Phan vi tha 4 Phan vi thu 4
Phan vi thar 3 Phan vi thtr 3 Phén vi tha 3 Phéan vi thu 3
Phén vi thu 2 Phén vi tht 2 Phén vi thu)2 Phan vi thu 2
Phéan vi thu 1 Phéan vi thur 1 Phan™vi thir 1 Phéan vi thu 1
Cong ty dang gia ting don Bay Cong ty da co ty 1¢é don bay cao

Nhom 1: Cong ty dang gia ting don bay.bao gdm cac cong ty co ty & don bay
tai chinh ting trong giai doan nghién ctru. Trong dé ty 1& don bay nam dau ky nghién
ctru ¢ tr phan vi thir 1,2 va ty 1é don bay.nam cubi ky nghién ciru & tar phan vi 3,4,

Nhom 2: Cong ty di co ty 1¢ donbay tai chinh cao trong giai doan nghién cuu.
Trong d6, ty 1& don bay nim dau ky nghién ctru va nam cudi ky nghién ctiru déu thuoc
ttr phan vi 3,4.

2.2. Phwong phap nghién ciru
2.2.1 Cac mo hinh do lwong quan tri loi nhuan dua trén co sé bién dén tich c6 thé
diéu chinh

Trong cac bai_nghién ciru trude ddy, don tich ¢ thé diéu chinh thudng duoc sir
dung 1am dai dién cho'viéc quan tri lgi nhuan. Hau hét cac nghién ctru déu tinh toan
céc khoan don tich,c6"thé diéu chinh bang cach sir dung phuong phap wéc lugng binh
phuong nhé nhat(QLS) véi dir liéu thoi gian hoac dir liéu chéo. Tuy nhién, hdi quy dir
liéu bang thi chinh x4c hon d6i véi cac quan sat nam d6i véi mdi cong ty. Theo Hsiao
(2005), dit liéu bang 6 nhiéu vu diém hon dit liéu chudi thoi gian va dix liéu chéo.

Trong thuc té, cac khoan don tich ¢ thé dugc tinh toan bai hai phuong phap.
Phuong phép truc tiép xac dinh chénh 1éch gitta thu nhap rong va dong tién hoat dong

trong khi phuong phép gian tiép udc lugng ting thanh phan: nhu cau von luu dong va
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nghich d4o khau hao. Trong nghién ctru nay, phuong phap truc tiép duoc sir dung vi
phtt hop hon phuong phap gian tiép. Dé xac dinh tinh viing cua cac két qua, bai nghién
ctru ude lugng cac khoan don tich co thé diéu chinh bang bén mé hinh wéc lwgng khéc
nhau dé thé hién hét cac khia canh khac nhau cua viéc quan tri loi nhuan. B4n mé hinh
dugc trinh bay boi Hribar va Collins (2002), Kothari va déng sy, (2005), McNichols
(2002) va Raman va Shahrur (2008). Phan du cua cic mé hinH iy duoc s dung lam
dai dién cho cic khoan don tich c6 thé diéu chinh dugc.

M6 hinh 1: M hinh cua Hribar va Collins (2002)./Don tich c6 thé diéu chinh
duoc tinh toan dua trén cac sb liéu trén bao cao két quakinh doanh.

TA /A1 = Ko(L/Ai 1) + < (AREV;( [Ai1.1) + 0 (PPE; /A1) + Uit &y

Trong do:

- TA,;: Tong don tich ciia doanh nghiép i4rong nam t ;

- TA, = Thu nhap hoat dong; - dong tién hoat dong ; ;

- A 1= Tong tai san dau ky cua doanf nghiép i trong nam t

-AREV; = Thay d6i doanh thu %_thay d6i trong khoan phai thu cta doanh
nghiép i nam t

- PPE; = tai san ¢ dinh cia doanh nghiép i nam t

- Uj; = thanh phan tac dong,ngau nhién hoic cb dinh (bang 0 néu nhu hoéi quy
OLS)

- & = cac nhan té ngau nhién khong duoc dinh danh

- Phan du (u;+ ;) 12 bién dai dién cho don tich c6 thé diéu chinh

Tat ca cac bién trong mo hinh dwoc chuan hoa bai tong tai san c6 do tré t-1 nam
dé giam thiéu van dé&phwong sai thay doi.

M6 hinh 23 Mé’hinh cua Kothari va dong sy (2005). M6 hinh nay diéu chinh
mo6 hinh cia Hribar va Collins (2002) bai mot chi bao hiéu qua hoat dong 13 ty suat
sinh loi trén tong tai san (ROA). M hinh nay két hop céc khoan don tich va ROA nhu
mot thude do hiéu qua hoat dong ctia doanh nghiép.

TA; i /Air1 = (/A1) + < (AREV; /A1) + % (PPE; i /Ai+1) + x3(ROA 1) +

Uit &it
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Trong do :

-ROA\ 1.1 = ty suat sinh loi trén tong tai san.
M6 hinh 3: M6 hinh caa McNichols (2002). M6 hinh nay xem xét cac khoan don tich
bang céach kiém soat cac dong tién hoat dong nam t-1, nim t va nim t+1.
TAit 1A 11 = (LA 11) + o (AREV,; /A1) + o, (PPE;; IA 1)+ o5 (CFO;; /A 1) +
o (CFO; 1/Ai o) +¢5(CFO; /Al y) + Uit &y
Trong do:

- CFO;¢=dong tién hoat dong caa doanh nghiép4aném t

- CFO;.1=dong tién hoat dong cua doanh nghiép i nam t-1

- CFO;,=dong tién hoat dong cta doanh doanhynghiép i nam t+1
M6 hinh 4: M6 hinh cua Raman va Shahrur (2008) ‘véi mot cach tiép can moi dé do
ludng quan tri loi nhuan. M6 hinh nay udc tinh_céc khoan don tich bang cach diéu
chinh m6 hinh Jones bai hiéu qua hoat dong va tang tredng cua cong ty.
TA /A1 = (1A 1) + < (AREV; [A1.1) +X3(PPE; /A1) + *3(ROA; 1) ,BM;;
+ Uit &y
Trong do:
- BM;; = ty s6 tong tai san /(tong tai*san- gia tri s6 sach cta von ¢6 phan + gia tri thi
truong von ¢o phan cia doanh nghi¢pri nam t)
2.2.2. Md hinh nghién ctru Kiem dinh tac dong ciia don bay tai chinh dén quan tri
loi nhuan dwa trén bién don tich c6 thé diéu chinh

Pé kiém dinh gia thuyétvé ban chat tic dong cua don bay tai chinh dén gia tri
tuyét dbi cua bién don tich c6 thé diéu chinh nhu 13 bién dai dién cho quan tri lgi
nhuan, bai nghién ciru tién hanh uGe luong 1an luot v6i 3 mo hinh hoéi quy dbi véi dix
liéu bang 1a Pooled OES, Fixed effects model (FEM) va Random effects model (REM)
vé6i bién don #ich.co diéu chinh dugc tinh todn theo bon md hinh néu trén 1a bién phu
thudc. M6 hinh hdi quy la:
M6 hinh 5 : M& hinh kiém dinh tdc dong cta don by tai chinh dén quan tri lgi nhuan
dua trén co s& bién don tich co thé diéu chinh
|DACi’t| ==o + [1LEVi; + B,LEVINGC; + f3ROA + [,SFR;; + B5INTEXP; + U,

Trong do:
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- Uj;: sai sd

i: doanh nghiép i

t: Ky phén tich (nam)

- Ty so don bdy tai chinh (LEV): ty s6 don bay tai chinh duoc tinh toan bang ty
s6 ng dai han trén gia tri s6 sach vén c6 phan. Thudc do nay duoc st dung bo Jelinek
(2007) va Wasimullah etal., (2010), Safe Lazzem va cong su (2017). Bai nghién cuu
ky vong tuong quan duong gitta viéc st dung don bay tai.chinh'va quan tri loi nhuan
dua trén co so don tich. Theo dé, cc cong ty cang st dung/don bay tai chinh cao cang
c6 quan tri loi nhuan cao.

- Sir gia tdng cua ty s6 don bay tai chinh (LEVINC): day 1a bién gia nhan gia
tri 1 néu cong ty duoc phan vao nhom dang c6 4y 18*don bay tai chinh gia ting trong
thoi ky nghién ciru va nhan gia tri 0 néu né dwelc phan vao nhdm cong ty co ty Ié don
bay tai chinh cao trong sut thoi ky nghién ciru. Thudc do nay duogc sir dung trong cac
nghién ctru cua Jelinek (2007), Zagers- Mamedova (2009) va Wasimullah va cong su
(2010), Lazzem (2017) dé do luong tac &ong cia don bay tai chinh trong mot thoi ky
nghién ciru. Dua trén cac két qua nghién.citu cia Wasimullah va cong su (2010), Safe
Lazzem va cong su (2017) bai nghiénwctru ky vong dau (+) giita bién gia mac do don
bay tai chinh véi quan tri lgi nhuan™»Theo do, cac cong ty cé ty 1é don bay dang gia
tang trong thoi ky nghién cau’céhanh vi quan tri loi nhuan cao hon so vai cac céng ty
vbn co ty 1é don bay tai chinh'caé trong giai doan nghién ciu.

- Ty suat sinh lpi\trén, tong tai san (ROA): Theo Kothari et al., (2005) va
Wasimullah et al., (2010).da st dung ROA d¢ Kkiém soat tic dong anh hudong cua hoat
dong kinh doanh hién'tai‘dén hoat dong quan tri loi nhuan dua trén cac don tich co thé
diéu chinh. Nghién“eal Safa Lazzem va cong su (2017), cho thiy cac giam dbc cua
cong ty c6 hodtsdong kinh doanh kém s& c6 nhiéu dong luc hon dé thuc hién quan tri
loi nhuan. Bai nghién ctiu ky vong dau (+) cho bién ROA trong mé hinh hdi quy, theo
d6 ROA c6 tac dong cung chiéu dén quan tri loi nhuan.

- Ty s6 tw tai trg (SFR): Ty sb nay cho thdy kha ning tu trai trg cua cong ty
trong viéc dau tu cac tai san ¢ dinh caa minh. Wasimullah (2010), Safa Lazzem va

cong su (2017) tim thay bang ching vé méi trong quan nghich chiéu cua kha ning ty
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tai tro v6i quan tri lgi nhuan trén co so don tich. Theo do, bai nghién ciru ky vong dau
(-) caa bién chi sé tu tai trg trong md hinh hoi quy.

- Chi phi 1ai vay (INTEXP): Thudc do nay dugc su dung trong nghién cuau
cua Jelinek (2007), Wasimullah (2010) va Safa Lazzem (2017) theo do ty 1€ don
bay cang cao cang dan dén syu gia tang 13i cac khoan chi tra I3i, giam lgi nhuan
thuan. Khi céng ty c6 ty 1& don bay cang cao, cac giam doc cang phai cb gang dap
tring ky vong cua cac trai cha, nguoi cho vay va cd dong.De.dé cang thic day ho sir
dung cang nhiéu phuong thic khac nhau nham thao téng loi nhuan, diéu chinh loi
nhuan ké toan theo ky vong mong doi d6. Do d6, cang,cé ty 1& don bay cao, chi phi
l&i vay cang cao thi quan tri lgi nhuan cta cong ‘ty.cang c6 xu hudng thuc hién
nhiéu hon (Lazzem, 2017). Dua trén céc két{ qua nghién cau Jelinek (2007),
Wasimullah (2010), Lazzem (2017) tac gia ky. vong dau (+) gitta bién chi phi l&i
vay dén quan tri lgi nhuan trén co s don tich.

Bang 2.2: M ta va ky vong dau‘eiia cic bién trong mé hinh

STT Bién Dinhnghia Ky vong dau

1 DAC;, Don tich co thé di€trchinh (dai dién cho quan
trj loi nhudn) Japhin du duoc hdi quy theo 4
mo,hinh trinh bay & phan trén

2 LEV No dai han +
Giant 166 sach ciia von cod phan
3 LEVINC Bién gia: +

-CoOng ty dugc phan loai 1a cong ty dang gia
tang don bay: 1
-CGéng 'ty dugc phan loai la cong ty da cé ty 1€
don bay cao: 0

4 ROA Loi nhuin sau thué +
Tong tai san
5 SFR Dong tién hoat dong -

bau tu rong vao tai san co6 dinh

6 INTEXP Lai vay +
Tong no vay

Nguon: T&c gid tur tong hop dua trén cac két qud nghién cizu thie nghiém cua Jelinek
(2007), Wasimullah va céng su (2010), Safa Lazzem va cong su (2017).
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2.2.3. Céc kiém dinh sir dung trong bai nghién ciu
a. Kiém dinh hién twong da céng tuyeén:

Pa cong tuyén 1a hién tuong cac bién doc 1ap co tuong quan chit ché véi nhau.
Viéc xuét hién da cong tuyén lam ting d6 léch chuan cua cac hé sé hoi quy va lam
giam ¥ nghia théng ké cua céac bién trong khi hé sé R® van khéa cao. Do d6 cin xéac
dinh hé sb phong dai phuong sai (VIF — Variance inflation facter) cua mdi bién dé xéac
dinh da cong tuyén. Néu gié tri VIF > 10 thi bién c6 hién tudong da cong tuyén va s&
tién hanh diéu chinh lai.

b. Kiém dinh su ton tai cua cac anh hwong coé dinh (Kiém dinh F)

Dé lya chon xem gitra md hinh Pooled OLS va FEM, md hinh nao pht hop hon
ta tién hanh thyc hién kiém dinh F véi gia thiét:

Ho: Khong c6 su khac biét giita cac ddi tuong va eac thoi diém khac nhau (tac 13 mo
hinh Pooled — OLS phu hop)

H,: Ton tai sy khac biét gitta cac ddi twong VA cac thoi diém khac nhau (tic 12 md hinh
FEM phu hop)

Néu béc bo gia thiét Ho, bai nghién €gu s& lya chon mé hinh FEM, nguoc lai néu gia
thiét Hy duoc chap nhan c6 nghia 1a mé hinh Pooled OLS phil hop hon mé hinh FEM.

c. Kiém dinh Breusch Pagan Lagrangian

Kiém dinh nay cho phép lya¢hon mé hinh Pooled OLS hay mé hinh REM phu
hop hon véi gia thiét:

Ho: Sai s6 khong ton tai tac défg,ngau nhién (md hinh Pooled OLS phil hop)
H,: Sai s6 ton tai tac dongAgau nhién (md hinh REM phu hop)

Néu chap nhan gia«thiét H, bai nghién ctu s& lya chon md hinh Pooled OLS,
nguoc lai néu béac bogia thiét Ho, chap nhan gia thiét Hy, md hinh REM s& phu hop
hon trong bai nghiénegu.

d. Kiém dinh*Hausman

Pé lya‘chon.gitra md hinh FEM va mé hinh REM, bai nghién cau st dung kiém
dinh Hausman. Gia thiét caa md hinh Hausman Ia:

Ho: Udbc lugng thu dugc tir M6 hinh FEM va REM khéng khéac biét
Hi: Uébc lugng thu dugc tir M6 hinh FEM va REM la khéac biét

Néu chap nhan gia thiét Ho, nghia 1a mé hinh REM phu hop hon mé hinh FEM

va nguoc lai bac bo gia thiét Hy bai nghién ctru s& lra chon mé hinh FEM
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CHUONG 3: KET QUA NGHIEN CUU

3.1. Théng ké mo ta

Bang 3.1: Thong ké mé ta cac bién déc 1ap

Bién Sb quan  Trung binh Do léch Gia tri nho Gia tri 16n
sat chuan hhat nhat
LEV 1,897 0.6505821 0.8946671 #.0063754 12.23702
LEVINC 1,897 0.7063785 0.4555407 0 1
INTEXP 1,597 0.1024223 0.0584476 0.0112842 0.3441934
SFR 1,881 0.1977915 3.970769 -28.06387 35.99875
ROA 1,897 0.047203 0.0736161 -1.587402 0.5009554

Nguan“Fac gid tu tinh toan tir phan mém Stata

Trung binh vé ty 16 don bay cta cac€ong ty niém yét trén thi truong ching
khoéan Viét Nam 13 65% trong d6 céc cong ty dang gia tang sir dung don bay tai chinh
trong thoi ky nghién ciru va cong ty vén'str dung don bay tai chinh cao c6 gia tri 16n
nhat 1a 12.2. Qua d6 cho thiy tronggiai*doan 2009-2017 cc cong ty niém yét trén thi
truong chirng khoén Viét Nam trong mau c6 ty 1& don bay tai chinh cao. Céc khoan ng
dai han 12 mot ngudn tai tro quan trong ddi véi cac cong ty trong mau.

Déi voi bién giai LEVUNG, ta thay c6 71% cac cong ty trong mau dugc phan
loai 14 cac cong ty dang gid*ting sir dung don bay tai chinh véi do léch chuan 1a 0.46.
Diéu nay phu hop véi tidh*hink sir dung don bay tai chinh cac cta cac cong ty.

Bién chi phi 1 vay INTEXP c6 gia tri trung binh 12 0.1. Qua d6 cho thay trung
binh chi phi I3i vay.marcac cong ty trong mau phai tra chiém 10% tong no vay,

Trung binh Cha bién ty sb tu tai trg SFR 14 19.8%. Cho thay kha ning tu tai tro
cho céc tai san ¢ dinh bang ngudn lyc tai chinh cia minh cia cac cong ty chua cao.

Bién ty suét sinh loi cua téng tai san ROA thay ddi trong khoang tir -1.6 dén
0.5, gia tri trung binh 1a 0.047.

Pé thuc hién udc luong md hinh, trude tién bai nghién ctu xem xét mic twong

quan cua cac bién trong md hinh va kiém tra van dé da cong tuyén.
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Bang 3.2: Ma tran hé sé twong quan

LEV LEVINC INTEXP SFR ROA.It
LEV 1.000
LEVINC -0.2153 1.000
INTEXP -0.1415 0.0490 1.000
SFR -0.0430 0.0044 0.0264 1.000
ROA -0.2346 0.0622 0.0507 0.0513 1.000

Nguon: Tac Bid tu tinh toan tir phan mém Stata

Bang 3.3: Két qua hé sé phong dai YHF cac bién doc lap

Bién VIF 1/VIF
LEV 1.13 0.888400
LEVINC 1.05 0.952862
INTEXP 1.02 0.978652
SFR 1°00 0.995932
ROA 1.06 0.942769
Mean VIF 1.05

Nguon: TAc gid tir tinh toan tir phan mém Stata
Ma tran hé sé tuong quan_cho thdy méi tuong quan giita cac bién giai thich
trong md hinh 1a thip. Hé 86, phong dai VIF cua cac bién doc lap déu nho hon 10, gia
tri trung binh 14 1.3<10. Qua d6 cho thay khdng xay ra hién tuong da cong tuyén.
Trinh bay théng“ké mo ta gia tri tuyét d6i cac khoan don tich cé thé diéu

chinh dugc tinh dya‘trén.4 moé hinh da gidi thiéu ¢ chuong 3.
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Bang 3.4: Thong k& md ta gia tri tuyét déi cac khoan don tich c6 thé diéu chinh

S6 quansat  Trung binh Do léch Giatrinho  Giatrilon
chuan nhat nhat

Phuong phap 1: M6 hinh ctia Hribar va Collins (2002)

IDAC1]| 1,894 1.118068 3.317387 0.001189 111.1933
Phuong phap 2: M6 hinh cua Kothari va dong sy (2005)

IDAC2| 1,894 1.119335 3.315851 0:.001078 111.1391
Phuong phéap 3: M6 hinh cia McNichols (2002)

IDAC3| 1,870 0.0533661  0.0598673 0.000291 0.6264346
Phuong phap 4: M6 hinh cua Raman va Shahrur (2008)

IDAC4| 1,707 0.1012572  0.1254311 0.000377 2.2761833

Nguon: Tac gid tu tinh toan tir phan mém Stata
Két qua tir thdng ké mo ta cho thay d@di Vi ca bon phuwong phap do luong thi
gia tri trung binh cua tri tuyét ddi cac khoan“don tich c6 thé diéu chinh déu khac 0.
Trong d6, gia tri trung binh, d6 léch chuan,)gia tri nho nhat va gié tri Ion nhat cua tri
tuyét d6i cac khoan don tich cé thé dicteehinh duoc tinh todn dua trén phuong phép 1
va 2 gan xap xi nhau. Biéu nay cho thay viéc ton tai quan tri loi nhuan ¢ cac cong ty
niém yét trén thi truong chung khea'Viét Nam 1a c6 co s¢ dé xem xét. Bong thoi qua
d6 ngu Y rang cac nha quan iri deanh nghiép co thé dang cb giang che dau céc that bai
cua hoat dong kinh doanh bang'Viéc diéu chinh loi nhuan va chit lugng cua cac thdng
tin tai chinh, ké toan cua céng ty cung cap chua cao.
3.2. Két qua kiém dinh hwa chon mé hinh nghién ciru
Bai nghién ciu™tién hanh hdi quy di liéu bang theo 3 mé hinh Pooled OLS,
FEM va REM. Tiép theo, bai nghién ctu sir dung mét sé kiém dinh dé lya chon md

hinh phu hop.
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Bang 3.5. Hoi quy mé hinh véi [DAC| dwoc tinh theo md hinh 1 - M hinh caa

Hribar va Collins (2002) véi mire y nghia 5%

Bién déc lap POLS FEM REM
Constant 0.7256313 0.6539431 0.684322
(3.7) (2.82) (2.64)
LEV -0.1140566 -0.1199504 -0.1183
(-1.22) (-0.7) (-0.91)
LEVINC 0.2972649 0 0.4345323
(1.66) (1.32)
ROA 1.273817 4,289482 2.829777
(0.89) @21) (1.68)
SFR -0.000114 -0.0000933 -0.0000996
(-0.8) (-0.68) (-0.75)
INTEXP 2.253578 2.358468 2.192651
(1.73) (1.66) (1.65)
S6 quan sat 1584 1584 1584
R® 0.0073 0.0071 0.0069
F test 2.53
(0.0000)
Breusch Pagan 3.51
(0.0306)
Hausman Test 2.43 2.43
(0.4887) (0.4887)

Ngusn: TAc gid tir tinh toan tir phan mém Stata

M6 hinh POLS c6 muc giai thich cao nhit trong 3 md hinh véi R? = 0.0073
trong khi FEM va REM Jan'taot 12 0.0071 va 0.0069. Bén canh d6, két qua thu duoc tir
kiém dinh F, F test =2:53'Va P-value = 0.0000, bé4c bo gia thiét Hy cho thiy uéc luong
tac dong cb dinh 1a thich hop.

Mt khae, kiém dinh Breusch-Pagan ciing duoc sir dung ké kiém tra tinh pho
hop cua uéc luong tac dong ngau nhién vai két qua thu duoc 1a 3.51 va P-value =
0.0306, béac bo Hy cho thay sai s6 trong udce lugng c6 bao gom sai léch giita cac nhom
va thich hop véi uée luong ngau nhién.Tir d6 bai nghién ciru nhan thay can st dung

kiém dinh Hausman dé lya chon md hinh FEM va REM.
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Tiép tuc sir dung kiém dinh Hausman thu dwoc két qua 13 2.43 va P-value =
0.4887, c6 sy khac biét giita hai uéc luong tac dong cb dinh va udc luong tac dong
ngau nhién.

Tuong tu, bai nghién ctu sir dung cac kiém dinh dé lya chon md hinh phu hop
khi |DAC| dugc tinh theo mé hinh cua Kothari va cong su (2005). Bang 4.6 trinh bay
cac két qua hdi quy theo 3 mé hinh Pooled OLS, FEM va REM

Bang 3.6. Hdi quy mé hinh véi [DAC| dwoc tinh theo mé-hirth 2 — M6 hinh ciaa

Kothari va cgng su (2005) véi mire yanghia 5%

Bién ddc lap POLS FEM REM
Constant 0.7365889 0:6/46914 0.7026807
(3.75) (2.91) (2.71)
LEV -0.110124 <0,1197463 -0.1164503
(-1.18) (-0.7) (-0.90)
LEVINC 0.2959268 0 0.4309139
(1.65) (1.31)
ROA 1.251285 4.288418 2.833558
(0.87) (2.21) (1.69)
SFR -0.0001148 -0.0000958 -0.0001017
(-081) (-0.69) (-0.76)
INTEXP 2.163399 2.18441 -2.039452
(1:66) (1.54) (1.54)
S6 quan sat 1584 1584 1584
R? 0.0070 0.0068 0.0066
F test 2.53
(0.0000)
Breusch Pagan 3.48
(0.0310)
Hausman Test 2.40 2.40
(0.4933) (0.4933)

Nguon: Tac gid ti tinh toan tir phan mém Stata

Két qua thu dugc cho thdy chi s6 R* cua md hinh POLS cao nhét trong 3 md

hinh vei gia tri 0.0070 khi sir dung phuong phap ciia Kothari va cong su (2005) dé tinh
toan gia tri cac khoan don tich c6 diéu chinh. Tuy nhién, F test cho gi4 tri 2.53 va P-

value = 0.0000 vi vay st dung mo hinh FEM phu hop hon so vai POLS. Tuong tu Vi
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md hinh REM, kiém dinh Breusch-Pagan cho két qua bac bo H, cho thay mé hinh
REM phu hop hon so v6i POLS. Kiém dinh Hausman thu dugc két qua 2.40 voi P-
value = 0.4933, cho thay ca 2 md hinh FEM va REM ¢ su khéc biét.
Tiép tuc xem xét két qua hdi quy 3 md hinh Pooled OLS, FEM va REM theo
phuong phap cia McNicholas (2002).
Bang 3.7. Hoi quy md hinh véi [DAC| dwoc tinh theo m hinh 3- M6 hinh
McNicholas (2002) véi mire y nghia 5%

Bién déc lap POLS FEM REM
Constant 0.0221308 0.0214533 0.0206384
(6.71) (5:34) (5.01)
LEV 0.0048142 0.011209 -0.0071057
(3.05) (3.81) (3.42)
LEVINC 0.0094071 0 0.0127421
(3.12) (0.0048944)
ROA 0.3486978 0.3361215 0.3562002
(14.35) (0.034061) (12.70)
SFR -3.47e-06 -2.41e-06 -2.95e-06
(-1:46) (-1.02) (-1.30)
INTEXP 0.0668885 0.060019 0.0636051
(8.05) (2.45) (2.84)
S6 quan sat 1569 1569 1569
R? 0.1285 0.0750 0.0732
F test 2.23
(0.0000)
Breusch Pagan 51.11
(0.0000)
Hausman Test 6.25 6.25
(0.1000) (0.1000)

Nguon : tac gia tu tinh toan tir phan mém Stata

M6 hinh POLS tiép tuc nim giir chi s R? cao nhat trong 3 m6 hinh. Tuy nhién

van nhu & md hinh 2, céc kiém dinh F test va Breusch-Pagan déu cho thiy FEM va
REM déu phi hop hon so voi POLS. Kiém dinh Hausman cho gia tri 6.25 va P-value
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= 0.1000, cho thay ring REM phu hop hon so véi FEM. Két qua thu dugc nay gidng

véi khi hdi quy theo md hinh Hribar va Collins (2002) va mé hinh cua Kothari va cong

su (2005).

Bang dudi day trinh bay cac két qua hdi quy bién ddn tich c6 thé diéu chinh

dugc tinh toan theo md hinh Raman va Shahrur (2008).

Bang 3.8. Hoi quy md hinh véi [DAC| dwoc tinh theo mo hinh4 - M6 hinh Raman

va Shahrur véi véi y nghia 5%

Bién déc lap POLS FEM REM
Constant 0.0932438 0:0823573 0.0931242
(10.88) (7.37) (10.66)
LEV -0.0016958 0.0172209 -0.0011069
(-0.41) (2.00) (-0.26)
LEVINC 0.0133603 0 0.0133762
(0.0078457) (1.64)
ROA 0.1939318 0.5414636 0.208488
(3.06) (5.48) (0.064488)
SFR -0.0000388 -0.0000346 -0.0000385
(-6.44) (-5.40) (-6.41)
INTEXP -0.0445956 -0.1773368 -0.0537199
({0.77) (-2.58) (-0.92)
S6 quan sat 1446 1446 1446
R? 0.0366 0.0549 0.0417
F test 1.43
(0.0001)
Breusch Pagan 15.83
(0.000)
Hausman,Test 33.26 33.26
(0.0000) (0.0000)

Nguén: TAc gid ti tinh toan tir phan mém Stata
Giéng nhu mé hinh Hribar va Collin (2002), POLS c6 chi sé R? thip nhét.
Kiém dinh F test va Breusch-Pagan déu cho thiy ring FEM va REM déu phu hop.

Kiém dinh Hausman cho két qua 33.26 va P-value = 0.0000, bac bé Ho, md hinh FEM
phu hgp hon so vai m6 hinh REM.
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Tir két qua cua 4 mo hinh trén, ta thay khi tién hanh hdi quy phuong trinh xem

xét mdi quan hé gitta don bay tai chinh va cac khoan don tich diéu chinh lan luot bang
mo hinh Pooled OLS, FEM va REM, trong dé bién don tich dwgc tinh dua trén 3

phuong trinh khac nhau dau tién thi mé hinh REM c6 su phd hop 1a ph hop, riéng

phuong trinh 4 thi mé hinh FEM phi hop hon.dé hdi quy khi kiém tra tac dong cua

don bay tai chinh dén cac khoan don tich cua cac cong ty hiém,yét trén thi trueong
ching khoan Viét Nam trong giai doan 2009 — 2017.
3.3. Phan tich chi tiét mé hinh dwoc chon

Véi cac kiém dinh da dugc trinh bay ¢ phan trény, mo hinh FEM da thé hién 1a

mo hinh phi hop nhét so véi 2 mé hinh hdi quy dir [idu bang Pooled OLS va REM dé

kiém dinh tac dong cua don bay tai chinh dén quantei loi nhuan duwa trén co so don

tich tai cac cong ty niém yét trén thi truong chang khoan Viét Nam. Do vay, phan nay

tién hanh nghién ciru chi tiét cac két qua thed mo Kinh FEM da chon.

Bang 3.9. Phan tich chi tiét mé hinh FEM dwoc chon véi mire y nghia 5%

|IDAC] M6 hinh 1 Mo6hinh 2 M6 hinh 3 M6 hinh 4
M©& hinh caa M hinh M©b hinh ciaa | M6 hinh caa
Hribar va eua Kothari | Mc Nichols Raman va
Collins (2002) |“va ddng sw (2002) Shahrur
(2005) (2008)
Constant 0.684322 0.7026807 0.0206384 0.0823573
(2:64) (2.71) (5.01) (7.37)
LEV -0.1183 -0.1164503 -0.0071057 0.0172209
(-0.91) (-0.90) (3.42) (2.00)
LEVINC 0.4345323 0.4309139 0.0127421 0
(1.32) (1.31) (0.0048944)
ROA 2.829777 2.833558 0.3562002 0.5414636
(1.68) (1.69) (12.70) (5.48)
SFR -0.0000996 -0.0001017 -2.95e-06 -0.0000346
(-0.75) (-0.76) (-1.30) (-5.40)
INTEXP 2.192651 -2.039452 0.0636051 -0.1773368
(1.65) (1.54) (2.84) (-2.58)
S6 quan sat 1584 1584 1569 1446
R* 0.0069 0.0066 0.0732 0.0549

Nguon: Tac gid tir tinh toan tir phan mém Stata
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Tir bang két qua hoi quy ta thu dugc cac két qua nghién ciru sau

LEV: Bai nghién ctru thu duoc két qua tac dong nguoc chiéu ¢ 3 mo hinh dau
tién. Tuy nhién, két qua nay lai khong c6 ¥ nghia thong ké. O mé hinh 4, bai nghién
ctru thu dugc két qua tac dong cing chiéu. Tir day, ching ta c6 thé khang dinh gia thiét
1 14 phu hop, don bay tao dong lec cho hanh vi quan tri loi nhuan caa nha quan ly. Ty
I& don bay cang cao thi doi hoi hanh vi quan tri loi nhuan cang/cao dé tranh thay doi
cac diéu khoan ng. Két qua nay ciing duwoc ung ho bai caewnghién ciru khac nhu 1a
nghién ctu cia Dyreng va dong sy (2011), Zagers-Mameddva (2009), Chamberlain va
dong su (2014) va latridis va Kadorinis (2009). Thue1é,cho thiy, cac cong ty co don
bay cang cao phai dap (ng cang nhiéu ky vong cua nha_dau tu, do d6 ho phai chiu ap
lyc 1am tang cac khoan don tich dé gia tang loisahtdn. Noi cach khéac, sy ton tai cac
diéu khoan no di tao dong luc cho cac nha quan'ly d@iéu chinh cac khoan loi nhuan cua
cong ty sao cho phu hgp véi mong doi cua chu no:

LEVINC: Déi véi bién gia muc d6 dombay va bién don tich, bai nghién cau thu
dugc tac dong clng chiéu & 3 mo hinh, mo Kinh 4 khong c6 y nghia thong ké. Két qua
nay cho thay rang cac cong ty gia tingdon bay ¢ hanh vi quan tri lgi nhuan cao hon
S0 V6i cong ty da c6 ty 1& don bay caowTir do, bai nghién ctu chap nhan gia thiét 2 1a
cac cong ty di co don bay cao quantri loi nhuan dya trén co so don tich thap hon so
V6i cac cong ty gia ting ty 1&d0mbAy trong cung giai doan nghién cuu.

ROA: Qua 4 mé hinh, k&t'qua thu dugc cua bién ROA 1a tac dong cung chiéu ¢
ca 4 mé hinh. Bidu nay thé _hién hanh vi quan trj loi nhuan chiu sy anh huong cua két
qua hoat dong kinh dodnh, két qua kinh doanh tét thi hanh vi quan tri loi nhuan cang
nhiéu. That vay, cac-nha’quan tri thuc hién cac hanh dong dé cac thdng tin tai chinh
cua cong ty phan anh-tot hon hiéu qua hoat dong cua cong ty. Ciing cung két qua voi
bai nghién cadi¢ac nghién cau cia Gunny (2010), Chen va dong sy (2010) néi rang
céc khoan don tich lam tin hiéu cho thi truong chitng khoan vé hiéu qua hoat dong
kinh doanh trong twong lai ciia cac cong ty. Hon nita, dbi voi cac cong ty c6 ché do dai
ngd cho nha quan tri dua trén két qua hoat dong cua cong ty trong tuong lai, cac nha
quan Iy s& cang thuc hién quan tri loi nhuan dé céc théng tin tai chinh, ké toan cua

codng ty phan anh tét hon hiéu qua hoat déng céng ty cua ho (Barker, 2013).
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SFR: Bién ty sb tu tai tro thong qua 4 mé hinh, bai nghién ctu thu duoc tac
dong nguoc chiéu véi bién cac khoan don tich ¢ thé diéu chinh. Két qua ding véi
nghién cau cua Safa Lazzem va cong su (2017) cho rang kha ning tu tai tro giGi han
hanh vi quan trj lgi nhuan va kha ning tu tai tro ciia nha quan Iy dén tir ngudn luc cua
cong ty. Pong thoi, két qua nghién ciru bién SFR ciing phit hop véi mot sé nghién cau
khac, tiéu biéu 12 Wasimullah va ddng su (2010).

INTEXP: Bién chi phi 14i vay, bai nghién ciru thu.dtrgc tac dong nguoc chiéu
trong 2 mo hinh: 2 va 4. Tuy nhién cac két qua nay khéng cé y nghia thong ké. Mo
hinh 1 va 3 cho két qua tac dong cung chiéu cua chi phildi vay dén cac khoan ddn tich
c6 thé diéu chinh. Két qua ciia mo hinh 4 ciing phi'hgp voi nghién ciu cua Safa va
d6ng su (2017) cho rang nguyén nhan cua sy giatdng quan tri loi nhuan 1a do ap luc tur
su gia tang chi phi 1ai vay gay ra tur viéc gia tingno:.

Cac két qua nghién cau trong bai phl hop voi gia thuyét ky vong theo d6 c6
mbi twong quan duong giita don bay tai chink va quan tri loi nhuan don tich tai cac
cong ty niém yét Viet Nam. Cac cong ty.coity 1é don bay tai chinh dang gia ting thi
quan tri lgi nhuan don tich nhiéu hon se.di cac cong ty von co ty 1é don bay tai chinh
cao, muc do gia ting don bay thap.

Nhin chung két qua nghién, Céu trén phd hop véi du doan duoc xay dung dya
trén céac két qua nghién ctu thucsghiém trude d6 (Wasimullah va cong su, 2010; Safa
Lazzem va cong su, 2017). St'gia ting don bay tai chinh cang Ion cang tao dong luc
cho quan tri loi nhuan ddh.tich,tai cac doanh nghiép Viét Nam hién nay. Céc cong ty
dang vay no c6 xu hudfig.diéu chinh loi nhuan ké toan tét hon so véi thuc té, dic biét
hanh vi diéu chinh pay.din ra manh hon khi mac do gia ting don bay tai chinh cua
cong ty d6 cang nhidu-/Quan tri loi nhuan don tich duoc thuc hién nham gilp céc cong
ty c6 thé dat diwgc nhimg diéu kién tin dung wu di hon hodc tranh lam thay d6i cac

diéu khoan tin dung (Wasimullah va cong sy, 2010 ).
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PHAN I11: KET LUAN
1. Két luan

Truéc su hap dan cua nhitng loi ich kinh té, cac cong ty thudng c6 xu hudng
quan tri loi nhuan léch so véi thuc té. Loi ich cua quan tri lgi nhuan trong thuc tién do
1a gitip cong ty né tranh duoc cac khoan 15 ké toan. Ngoai ra, tién lvong thudng cua
cac giam ddc ciling lién quan dén hanh vi quan tri loi nhuan. Véidang luc 1a cac khoan
tién thuong va che dau hiéu qua kinh doanh kém dé duy triwistei.guan Iy caa minh, nha
quan ly thuong quan tri lgi nhuan theo hudng co loi. Theg Boween va Shores (1995)
doanh nghiép thuong né tranh cac bién dong gay bat {gitrong cac diéu khoan tin dung
cling nhu céc bat lgi cho hoat dong cong ty trén thi triiépg bang cach gia ting quan tri
loi nhuan. Theo d6, cac giam dbc ¢d gang giamthiétrchi phi lién quan dén viéc diéu
chinh khé uéc bang viéc thuc hién diéu chinh lgi.nfiuan ké toan theo huéng hoat dong
kinh doanh cong ty t6t hon. Waweru va Rio|(2013) cho rang ton tai méi quan hé gitra
don bay tai chinh cong ty véi viéc lua chon cée chinh sach ké toan, dac biét 1a hanh vi
quan tri loi nhuan. Cac diéu khoan trong'hop dong no thuong duya trén s liu ké toan
duoc béo céo, va bat ky nhirng thay ddiwvé.diéu khoan no s& gay chi phi cho cong ty,
do d6 tao dong co cho hanh vi quan trisloi nhuan cia nha quan 1y dé tranh cac chi phi
cd thé cling nhu cai thién cac diéu Kién tai chinh cua cong ty nham tranh céc van dé
lién quan dén kiét qué tai ciiinfiyNha quan Iy quan tri loi nhuan céng ty nham muc
dich thuyét phuc chi ng rang tinh hinh kiét qué tai chinh chi 1a tam thoi va c6 thé duoc
phuc hdi sém.

Trong bai nghién eGu nay, tac gia di tién hanh kiém dinh tac dong ciia don bay
tai chinh voi mirc do~quan tri loi nhuén duwa trén cac khoan don tich c6 thé diéu chinh
dugc ciia 268 corg ty'phi tai chinh niém yét trén 2 san giao dich chimg khoan Viét
Nam trong gidi @ean tir 2009 — 2017. Trong nghién ctru nay tién hanh chia cac cong ty
thanh 2 nhom dya trén ty 1& don bay bao gdm céc cong ty dang gia ting don bay va céac
cong ty c6 ty 1é don bay cao dé xem xét mirc d6 don bay anh hudng nhu thé nao dén
quan tri lo1 nhuén dya trén co s¢ ddn tich. Két qua thu dugc da tra 101 duogc 2 gia thiét
néu & dau bai cho thay tiac dong cung chiu cua don bay tai chinh dén quan tri loi

nhuan cho thiy cong ty c6 ty 1& don bay tai chinh cang cao thi cang thuc hién nhiéu
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hanh vi quan tri loi nhuén. Két qua nay phu hop véi cac nghién ciru trude dy boi vi
khi cong ty cang c6 ty 1& don bay tai chinh cao thi cang phai dap tmg nhiéu ky vong
clia cac nha dau tu. Pidu d6 dan dén két qua 1a cac nha quan 1y cang phai thyc hién
nhiéu hanh vi quan tri loi nhuén don tich. Thém vao d6 bai nghién ctru ciing phat hién
rang cac cong ty Viét Nam dang gia ting don bay thi quan tri loi nhuan don tich nhiéu
hon so vdi cac cong ty di co ty 16 don bay cao. N6i cach khac sk gia ting don by tai
chinh 1a dong luc cua cac hanh dong quan tri 1g1 nhuan dua trén cac khoan ddn tich ¢6
thé diéu chinh.

2. Kién nghi

Véi két qua nghién cau thuc nghiém trén, tacgia xin dé& xuat kién nghi nham
tang cuong do tin cay cua chi tiéu loi nhuan va bad vésquyén loi cua nha dau tu.

Tha nhat, nang cao tinh minh bach thong, tifitrén thi treong. Dé dat duge diéu
ndy, cac co quan quan ly nhu B Tai Chinh, Uy Ban Chimg Khoan Nha Nuéc can
hoan thién co ché quan 1y va cac quy dinh Vé&ké toan . Can chi dao va giam sat thuc
hién viéc cong khai thong tin tinh hinh tai ¢hinh, céng bd thong tin va nang cao chat
lwong béo céo tai chinh. Bong thoi c6 bién phép xir Iy nghiém minh nhitng cong ty c6
vi pham trong viéc lap va cong bb bao.cao tai chinh. C6 thé phat hanh chinh hoic hiy
niém yét nham ran de cic cong ty-niém yét.

Thi hai, cac doanh nghigp iém yét can tao diéu kién cho nha dau tu thu thap
va phan tich tinh hinh tai chinki cua doanh nghiép. Céc cong ty can thanh lap mot
website riéng dé cong bd thong, tin va dong thoi ngoai cac thdng tin tai chinh, can cha
dong cong bd ca nhimg thong tin phi tai chinh nhu chia cd tirc, thay d6i mic hoat dong
nham gitp nha dau twed'su hiéu biét phu hop vé doanh nghiép. Vé phia céc té chuc
trung gian, cac nganhang, quy dau tu va cong ty chirng khoan can phét huy vai tro cua
minh trong vigchd tro nha dau va nang cao tinh minh bach va hiéu qua cua thi truong.

Cin ctr theo két qua nghién ctru, nhitng cong ty c6 muc do gia ting don bay tai
chinh cang cao thi mirc d6 quan tri loi nhuan cang cao nén nhimg nha dau tu can chi
y, xem xét, danh gia dung tinh hinh tai chinh ciing nhu can trong khi sir dung théng tin
trén béo céo tai chinh cua cac doanh nghiép nay dé dua ra quyét dinh dau tu khon

ngoan, chinh xac.
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3. Han ché va hwéng nghién ciru tiép theo ciia dé tai
3.1 Han ché caa dé tai

Mic du bai nghién ctu ¢ nhitg dong gop tich cuc giup cac nha dau tu, cac
cha nog nam rd thém vé tinh minh bach cua cac thdng tin tai chinh doanh nghiép néi
chung va méi quan hé giira ty 1& don bay va quan tri loi nhuan dya trén co sé don tich
ndi riéng, tuy nhién bai nghién ciru con ton tai mot s6 han ché'do/ban nhu sau:

Thi nhat, dit liéu cua bai nghién ciru con nhiéu han.ché, Trong d6, sé luong cac
cong ty trong mau chua nhiéu, thoi gian nghién ctru tweng doi ngan va do chinh xéac
cua dir liéu chua cao (cha yéu thu thap dua trén cac website théng ké sé liéu kinh té)
do d6 dan dén két qua chua that sy thong nhat khi tifthitoan cac khoan dén tich cé thé
diéu chinh dua trén bén md hinh khac nhau.

Thtr hai, viéc phan loai cdng ty thanh haiinhém do6 la nhom cong ty da cé ty 1€
don bay tai chinh cao va nhém cong ty dang gia tang ty 1é don bay chi méi phan loai
trong mot giai doan nghién ctiru. Do d6, can Chia nho thai gian nghién ctru hon dé xem
xét duge tinh chinh x4c xu huéng thay déi cda ty 1¢ don bay tai chinh cong ty.

Thi ba, trong bai nghién ctu nay. moi chi xem xét dén cac yéu té vé thong tin
ké toan nhu ty 1 don bay , ty suat sinhloi , chi phi 14i vay, chi sé tu tai tro,... ma chua
xét dén cac yéu té co lién quan,défircac nha quan Iy nhu cau trdc hoi ddng quan tri,
tinh chat s& hiru cong ty, die”diénm gisi tinh caa nha quan tri (CEO),...Viéc danh gia
hanh vi chu quan cua nha quandy ciing khong dugce do ludng mot cach truc tiép ma
phai théng qua viéc tinh tdan tac khoan dén tich.

3.2 Hwéng nghién cieutiép theo cia deé tai

Trén co s& cac*han ché con ton tai caa bai nghién cuu, tac gia dé xuat hudng
phét trién dé tai nghién’ciru trong tuong lai theo mot s6 hudng nghién ciu sau:

Thir nhétutac gia c6 thé phat trién dé tai theo hudng nghién ctu mdi quan hé
gitta don bay tai chinh va quan tri lgi nhuan dua trén co s& don tich cé thé diéu chinh
trong d6 xem xét dén cac yéu té lién quan dén dic trung ctia nha quan tri, cau trac hoi
ddng quan tri d& 1am rd hon méi quan hé nay. Bai nghién ciru c6 thé tap trung vao viéc
st dung mo6 hinh FEM dé kiém dinh tic dong cua don by tai chinh dén quan tri lgi

nhuan tai cac cong ty niém yét trén thi truong ching khoan Viét Nam.
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Thi hai, tac gia co thé tién hanh so sanh médi quan hé giira don bay tai chinh va
quan tri loi nhuan dua trén co s don tich co thé diéu chinh xét & 2 san chang khoan
Viét Nam. Qua d6 c6 thé dua ra goc nhin co ban vé hoat dong quan tri loi nhuan cua
cac doanh nghiép tai hai khu vyc. Tuy nhién, dé phét trién duoc dé tai nay doi hoi thi
truong chiing khoan Viét Nam phat trién véi quy mo du 16n dé cé thé nghién ctu duoc

s6 lwgng miu du dé thuc hién cac kiém dinh caa md hinh nghiéh/au.

39



TAI LIEU THAM KHAO

1. Alsharairi, M., & Salama, A., (2011). Does high leverage impact earnings
management? Evidence from non-cash mergers and acquisitions. Journal of Financial
and Economic Practice, 12(1), 17-33.

2. Beneish, M. D., & Press, E., (1995). “Interrelation Among Events of Default”.
Contemporary Accounting Research, 12(1), 57-84.

3. DeFond, M., & Jiambalvo J., (1994). “Debt covenant wi0lation and manipulation of
accruals: Accounting choice in troubled companies™» Journal of Accounting &
Economics, 17(1-2), 145-176.

4. Dyreng, S., Hillegeist, S. A., & Penalva, F., (204]).“Earnings management to avoid
debt covenant violations and future performance?. Working Paper, Duke University,
Arizona State University School of Accountancy.

5. Healy, P. M. & Wahlen, J. (1999). A review of the earnings management literature
and its implications for standard setting. Accounting Horizons, 13 (4), 365-383.

6. Hribar, P., & Collins, D.W., (2002). “Errors in estimating accruals: Implications for
empirical research”. Journal of Accounting Research, 40(1), 105-134.

7. latridis, G., & Kadorinis, G£%2009). “Earnings management and firm financial
motives: A financial investigation of UK listed firms”. International Review of
Financial Analysis, 18(4), 164-173.

8. Jelinek, K., (2007). “The_effect of leverage increases on earnings management”.
Journal of Business and\Eeonomic Studies, 13(2), 24-46.

9. Jensen, M. C., & Meekling, W., (1976). “Theory of the firm managerial Behaviour,
agency costs and. ownership structure”. Journal of Financial Economics, 3(4),
October, 305+360

10. Jensen, M. C., (1986). “Agency Costs of Free Cash Flow, Corporate Finance, and
Takeovers”.American Economic Review, 76(2), 323-329.

11. Kim, B. H., Lei L., & Pevezner, M., (2010). “Debt Covenant Slack & Real
Earnings Management”. George Mason University Working Paper.

12. Kothari, S. P., Leone, A. J., & Wasley, C. E., (2005). “Performance matched

40



discretionary accrual measures”. Journal of Accounting & Economics, 39(1), 163-197.
13. McNichols, M. F., (2002). “Discussion of the quality of accruals & earnings: The role
of accrual estimation errors”. The Accounting Review, 77(S-1), Supplement, 61 -69.

14. Obeidat, M. 1. S., (2016). “Capital Structure Effect on the Practices of Earnings
Management Phenomenon? The Evidence of Listed Firms in Abu Dhabi Securities
Exchange”. Asian Journal of Finance and Accounting, 8 (2), 171+193.

15. Raman, K., & Shahrur, H., (2008). “Relationship-specifie.investments & earnings
management: Evidence on corporate suppliers & customers™. The Accounting Review,
83(7), 1041-1081.

16. Rodriguez-Pérez, G., & Van Hemman, S., (20M0), “Debt, Diversification and
earnings management”. Journal of Accounting &Rubhic Policy, 29(2), 138-159.

17. Safa Lazzem, Faouzi Jilani (2017) “The d4mpact of leverage on accrual-based
earnings management: the case of listed French firms”. Research in International
Business and Finance, Elsevier, vol. 44(C), pages 350-358.

18. Vakilifard, H., and Mortazari, M. S.,%2016). “The impact of financial leverage on
Accrual-Based and Real Earnings Management”. International Journal of Academic
Researching Accounting, Finance and¥Management Sciences, 6(2), April, 53-60

19. Wassimullah, Toor, 1. U., &Abbas, Z., (2010). “Can high leverage control the
opportunistic behavior of nianagers: case analysis of textile sector of Pakistan”.
International Research Journal of Finance and Economics, ISSN 1450-2887,
47(2010), 132-140.

20. Watts, R., & Zimnierman, J., (1986). “Positive accounting theory”. New Jersey,
Prentice Hall, Englewead Cliffs (NJ), 388.

21. Zagers-Mamedovay 1., (2009). “The effect of leverage increases on real earnings
management’/ Working Paper, Erasmus MC: University Medical Center Rotterdam.
22. Zamri, N., Rahman, R. A., & Isa, N. S. M., (2013). “The Impact of Leverage on
Real Earnings Management”. Procedia Economics & Finance, 7(Icebr), 86-95.
Zhong, K., Gribbin, D. W., & Zheng, X., (2007). “The effect of monitoring by outside
blockholders on earnings management”. Quarterly Journal of Business and Ecnomics,
46 (1), 37-60.

41



PHU LUC 1

Danh séach cac cong ty niém yét trén thi truong ching khoan duoc sir dung trong mé hinh nghién cuau

ACL CClI CNG |DXG |HDG |lC LHG NVT | PGC PXT SHP
ANV | CCL CSM | ELC HIG ITC LM8 OGC | PHR QCS Sl
BCI CDC | CTI FCM | HLG |JVC MCL | PC1 PJT RDP SJD
AAA | CHB D2D GAS HQC | KAC | MCP |PDN POM | REE SMA
ASM | CIG DIC GMD | HRC KBC MSN | PDR RBC RIC SMC
BCE Cll DIG GSP HSG KDH | NBB PET, PPI SRA SPM
BRC CLG DLG HAG | HT1 KHB | NKG |PGC PTL SBI SRC
BTP CLW | DPR HAP HVG | KSD NSC PHL PVD SC5 STG
BTT CMG | DRC HBC ICF L10 NT2 PIT PVT SCR STT
C47 CMT | DTA |HDC | IDI LGC N Tk PET PXS SGI SvC
Svi TTF VSC VSH VSI VTO | ¥RH SJS STK DAG | BHN
SZL TV1 SD5 AMC | AMV | API B82 BSS BHT BLF BSC
TCL ubC | C92 CLH CLM | CMI EMS | CSL CTB CVT CX8
TCM | VHC |Di1 DBC DLR DNC "/ DNP D2M | FDT HCC HHG
TDH | VIC HJS HCC HTC HUT HVT IDV L18 L35 L61
TDW | VID LDC LDP LOS LUT MFS MCO | MDC | MEC | MKV
THG | VIP MNC | NBC NGC+, | NBC NGC | NPS NST OCH BTS
TIX VMD | PDC PGS PJC POT PPP PRC PSC STS PVE
TMP | VNG | PVG PVL PV X PXA | QNC | RCL S55 S99 SAP
TMS | VNL | SCI SCL SDL SD4 SD7 SD9 SDA Sb SDG
TMT | VNS SDT SDU SEB SGH SIC STE SPP SRA TBX
TNA | VOS TC6 TCS TDN | TH1 TJC TKC TPH TPP TV2
TRC VPK | V12 VC1 VC2 VC3 VCG |VCM |VCR | VE9 VHL
VIT VMC | VMS, | VTL cJC L62 PVV PJC VES8 PPS SED
PIC PPS KAE,_ |"KPC

42




PHU LUC 2
Két qua chay mé hinh Pooled OLS, FEM va REM va cac kiém dinh

MO HINH 1

reg DAC LEV LEVINC BOAit SER INTEXP

Source 55 df M5 Humber of joks = 1,584
Fi{5, 157 2.32

Model 104 860799 5 20.9721538 Prob-x F 0.0411
Residual 14258 .561 1,574 9.0358435 R-sguared = 0.0073
2dy Bssguared = 0.0042

Total 14363.4218 1,583 9.07354507 Begt MSE = 3.006
Dac Coef. Std. Err. t B |t [95% Conf. Interwvall]
LEV -.1140566 .0937481 -1.22 0.224 —-.2975406 .0698274
LEVINC .2972643 179254 1.66 0.0%8 —.0544147 .6489445
RDRit 1.273817 1.437775 .83 0.376 -1 545334 4 083987
SFR -.000114 .0001417 —-0Nan 0.421 -.000352 .000164
INTEXFR 2.253578 1.306052 73 0.085 —.3082024 4.815358
_cons . 1286313 .1863155 3.70 0.0oo0 .3405647 1.1106%8
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xtreg DAC LEV LEVINC BRORit SFE INTEXP, re

Random-effects GLS regression Number of obs 1,584
Group variable: f[irm Number of groups = 262
B-sg: Obs per group:
within 0.00&6%9 min = 1
between = 0.0082 awvg = 6.0
overall = 0.00&% max = 7
Wald chiz2 (5] = 10.55
corrfu_i, X) = 0 {assumed) Prob = chiz = 0.0810
Dac Coef. S5td. Err. = Bxl=| 5% Conf. Interwvall
LEV -.1183 .1294711 -0.51 0.361 - .3720587 .1354588
LEVINC .4345323 .3286181 1.32 0.186 -.2095473 1.078612
BORitL 2.829777 1.680165 1.68 0.052 -.4632857 6.122841
SFR —. 0000996 .0001337 -0.75 D456 —-.0003616 .0001623
INTEXP 2.192651 1.326106 1.65 owoos -.4064686 4. 791771
_cons . 684322 2596672 2. .64 o, 008 .1753837 1.19326
sigma_u 2.057z283
sigma e 2.6870137
rho .36956278 {fraction of wariance due to u_i)
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xtreg DAC LEV LEVINC BOAit SFR INTEXP, fe

note:

LEVINC omitted because of collinearity

Fixzed-effects (within) regression Hurmber of obs = 1,584
Froup wariable: firm Hurmber of groups = 262
BE-sg: Obs per group:
within 0.0071 min = 1
ketween = 0.0004 avg = 6.0
overall = 0.0044 maiz,= 7
Fi4,1318) = 2.35
coreiu_i, Ek) = -0.0652 Prob * F = 0.0526
DRC Coef _ S5td. Err. t Bt} [35% Conf. Interwvall
LEW -.11599504 .1710876 -0.70 0.483 -. 4556035 .215703
LEVINC 0 (omitted)
ROBit 4.289482 1.541086 2.21 o-m27 . 4815267 8.05T7437
SFR —-.0000%33 .000137%9 -0.&68 0.%5859 —-.0003635 .0oo1772
INTEXP 2.358468 1.416787 1.66 oNgsé6 -. 4209362 5.137873
_cons .6535431 .23211s8 2.8z o005 .138581%9 1.10%304
sigma u Z.3885436
sigma_e 2.6870137
rho . 44133616 {fraction of“wariance due to u_i)

F test that all u_i=0: F{261,

xktteatl

Breusch and Pagan Lagrangism suiltiplier test

DAC[firm, t]

= ¥k Mulfirm]

Estimated résults:

Test:

13148)

=z 53

+ el[firm, t]

Var sd = sgrt(Var)
DaC 5 .073545 3.012233
=] 7.220075 2.68702
u 4 232413 2. 057283
Varifu) =0
chibarZ (01l) = 3.51
Prok *» chibarl = 0.0306

Brok = F = 0.0000

for random effects
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hauaman fe re

—— Coefficients
() {B) {b—B} sgrt{diag{V_b-V_B))
fe re Difference 5.E
LEV -.1199504 -.001106%9 -.1188435 .1710441
BORit 4 289482 .208488 4 08059594 1.940014
SFR —-.0000%933 —-.0000385 —-.0000548 0001378
INTEXP 2.358468 -.0537159% 2.412188 1. 415588

b = consistent under Ho and Ha; aGkt3%ned

B = inconsistent under Ha, efficient under Ho; obt3aSned
Test: Ho: difference in coefficients not systemafic
chiZ(4) = (b-B)"'[{V_b-V_B)~({-1)]{b-E)
= .84
Prob=chil = 0.0652

reg DACZ LEV LEVINC BOARit SER INTEXP

from xtreg

from xtreg

Source 55 df LS Number of obs = 1,584
Fi5, 1578) = 2.22

HModel 100.072247 5% 20.D1444593 Frob = F = 0.0503
Besidual 14247 2056 1,578 9.D2864738 E-sguared = 0.0070
2dj B-sguared = 0.0038

Total 143472778 1,683 9. 06334867 Root MSE = 3.0048
Dacz Coef. StaANErrE. t E=|t| [95% Conf. Interwval]
LEV -.110124 .0937108 -1.18 0.240 -.2939348 .0736868
LEVIHNC .2953268 1782226 1.65 0.0%3 -.0556128 . 6474663
RORIE 1.251285 1.437203 0.87 0.384 -1.567742 4.070313
SFR -.0001148 .0001417 -0.81 0.418 -.0003227 .0001631
INTEXP 2.163398 1.305532 1.66 0.0%8 -.3973606 4. 724155
_cons .T3g5988 .1962373 3.75 0.000 .3516756 1.1z21502
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xtreg DAC LEV LEVINC INTEXFP SFR ROALit, re

Random-effects GLS regression Number of obs = 1,584
GFroup wariakble: firm Number of groups = 262
B-sg: Obs per group:
within = 0.00&% min = 1
between = 0.0082 awvg = 6.0
owverall = 0.00&%3 max = 7
Wald chiz (5) = 10.558
corrfu_i, X = 0 (assumed) Prob = chil = 0.0610
DRC Coef. Std. Err. -1 P=l=z=| [99% Conf. Interwvall]
LEV -.1183 .1294711 -0.%91 0.36% = 3720587 .1354588
LEVINC .4345323 .3286181 1.32 0.186 - . 2095473 1.078612
INTEXEP 2.192651 1.326106 1.65 0. 098 —. 4064686 4. 791771
SFR —. 0000996 .0001337 -0.75 0.456 —.0003616 .0001623
RORit 2.829777 1.680165 1.68 0.082 - . 4632857 6.122841
_cons 684322 .25896672 2. 64 0 aos 1753837 1.19326
sigma u 2.057283
sigma e 2.6870197
rho .36956278 {fraction of geariance due to u_i!




xtreg DACZ LEV LEVINC ROAit SFR INTEXP, fe

note:

LEVINC omitted because of collinearity

Fixed-effects (within) regression Number of obs = 1,584
Froup wvariakle: firm Humber of groups = 262
B-sg: Obs per group:
within = 0.0068 = 1
between = 0.0004 = 6.0
owerall = 0.0041 = 7
Fi4,61318) = 2.25
corriu i, Xk) = -0.0704 Prokb = F = 0.0&6l6
DaC2 Coef . Std. Err. t E=|t] [95% Conf. Interwvall]
LEV -.1137463 1710614 -0.70 0.484 - . 4553287 .215836
LEVINC 0 (omitted)
RORit 4 288418 1.940675 2.21 Dn027 .48126585 8.0585567
SFR -.0000558 .0001373 -0.6%9 O 87 -.0003663 .0001747
INTEXF 2.18441 1.416487 1.54 0,123 -.554408 4 963226
_cons LET46514 .2320683 2.31 0,004 L2154267 1.129556
sigma_u 2.3859737
sigma_e 26864507
rho -440965979 {fraction off va®iance due to u_i)
F test that all u i=0: F{26l1, 1318) = ¥ 53 Frok > F = 0.0000

xkttesatl

Breusch and Pagan Lagrangianfmiltiplier test for random effects

DACZ[firm, t]

= ¥b

Estimated results:

Test:

+ ulfifm]

+ el[firm, t]

Var sd = sgrt(Var)
DARC2 9. 063347 3.01053%
= 7.217017 2 686451
¥ 4 2243916 2 05544
Mariu) = 0
chikbar (01) = 3.48
Prok » chikbar2 = 0.0310
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hausman fe re

Wote: the rank of the differenced variance matriz (3) does not equal the number of coefficients being tested (4]; be sure this is what you
expect, or there may be problems computing the test. Examine the output of your estimators for anything unexpected and possibly

consider scaling your variables so that the coefficients are on a similar scale.

—— Coefficients —
i3] (B} {b-B) sqrt (diag(V b-V B)}
fe re Difference S.E.
LEV -.1197463 -.1164503 -.003296 .1118681
RORit 4.288418 2.833558 1. 454861 9722551
SFR -.0000358 -.0001017 5.90e-06 000034
INTEXP 2.18441 2.039452 1443582 4989055

b = consistent under Ho and Ha; cbtained from xtreg

B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chiZ(3) = (b-B)'[(V_b-V_B)~(-1}](k-B)
2.40
Probschil = 0.4933

MO HINH 3

reg DAC3I LEV LEVINC BOAit SFE (INTEXP

Source 55 df M5 Hurmber of obs = 1,569
Fi5, 15&3) = 46.10

Model .583828823 5 116765765 Prob > F = 0.0000
Residual 3.9592314 1,563 .002533098 BE-sguared = 0.1285
Ldy B-sguared = 0.1257

Total 4 54305093 1,568 .00289736 Root MSE = .0B033
Dac3 Coerf. Std. Err. t E=|t| [95% Comf. Interwvall]
LEV .0D4g142 0015795 3.08 0.oo2 .0017161 .0079123
LEVINC »0024071 .003011% 3.1z 0.oo2 .0034994 .0153148
BORit .3486978 0242917 14.35 0.0oo0 .30105 .3963456
SFR -3.4T7e-06 2.37e-06 -1.46 0.144 -8.13=-06 1.18=-06
INTEXP .D&&8885 0219525 3.08 0.oo2 .02382%9 .1095948
_cons .D221308 0032983 6.71 0.0oo0 LO156613 .0286002




xtreg DAC3 LEV LEVINC BOAit S5FE INTEXP, re

Random-effects GLS regression Humber of obs = 1,569
Froup wariable: firm Humber of groups = 261
B-sg: Obs per group:
within 0.0732 min = 1
between = 0.3011 awvg = 6.0
overall = 0.1271 max = 7
Wald chiz(5) 17a.07
corrfu_i, X} = 0 (assumed) Prokb > chil = 0.oooo
DAac3 Coef. 5td. Err. = B=l=| [9%% Conf. Interwvall
LEWV .0071057 .0Dzo7a7 3.42 0.o001 .0030315 .011175945
LEVINC .0127421 .0048544 2.60 0.o00%8 .0031433 .0223343
RORit .3562002 .0Z280435 1z.70 0. 080 .3012243 . 4111762
SFR -2 .95e-06 2.26e-06 -1.30 osasz -7.37e-08 1.48e-06
INTEXE .0&636051 .022383 2.84 oroo4 .0157351 .107475
_cons .D206384 .004120%9 5.01 o000 .0125615 .0287152
sigma_u .025915354
sigma e .04555461
rho .28661202 {fraction of variance due to u_i)
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xtreg DAC3 LEV LEVINC ROAit SEFR INTEXF, fe

note: LEVINC omitted because of collinearity
Fixed-effects (within) regression HNumber of cbs 1,565
Group wariable: firm Number of groups = 261
BE-sg: Obs per group:
within = 0.0750 min = 1
between = 0.2315 avg = 6.0
ocwverall = 0.1083 max & 7
Fi{4,61304) = 26.43
corriu_i, Xb) -0.0322 Prok *» F = 0.0000
Dac3 Coef . Std. Err. t Pxlt| [95% Conf. Interwvall]
LEV .011z20% .0029406 3.81 0.o0o0 0054401 .01687745
LEVINC 0 {omitted)
BORiL .3361215 .034061 9.87 0.oao .2693011 .40294159
SFR -2.41e-06 2.36e-06 -1.02 0.3a8 -7.04e-06 2.23e-06
INTEXP .0s0015 .0245165 2.45 oMg14 .0119221 .108115%5
_cons .0214533 .oD40182 5.34 ooooo .0135703 .0293362
sigma_u 03767253
sigma e .045393461
rho .401507533 (fraction of\warlance due to u_i)

F test that all u ji=0: F(260, 1304) =, 93

xtteastl

Frok = F = 0.0000

Breusch and Pagan Lagrangianygiiltiplier test for random effects

DAC3[£firm,t]

= ¥b Wl firm]

Estimated resulgs:

Test:

+ el[firm, t]

Var sd = sgrt({Var)
DACT .0028374 .0538271
] .0021155 .0453346
u .0o00g45% .0291535
Vamiu) = 0
chikbarZ (0l) = 51.11
Frok * chikar2 = 0.oooo
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. hausman fe re

Note: the rank of the differenced variance matriz (3) does not equal the number of coefficients being tested (4); be sure this is what you

expect, or there may be problems computing the test. Examine the output of your estimators for anything unexpected and possibly
t th ! bl t the test th tput of timat f th. ted and bl

consider scaling your variables so that the coefficients are on a similar scale.

— Coefficients —
(b) (B) (k-B) sqrtidiag(V b-V B}
fe re Difference 5.E.
LEV 011209 0071087 0041033 .nozo8
RCLit 3361215 3562002 -.02007488 0193231
SER -2.41e-06 -2.95e-06 5.3%e-07 6.862-07
INTEXP 060019 0636051 -.0035861 0100039

b = consistent under Ho and Ha; obtained from xtreg

B = inconsistent under Ha, efficient under Ho; cbtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2{3) = (b-B)'[(V -V B)~(-1)](b-B)
= 6.25
Probxchil = 0.1000

MO HINH 4

reg DAC4 LEV LEVINC ROARit SFE INTEXP

Source 55 ‘ub M5 Humber of obs = 1,448
Fi5, 1440) = 10.583

Model .B60573158 5 .1721%4%32 Prob > F = 0.0000
Besidual 22 .BT795687 1,440 .0157457 B-squared = 0.0366
kdj B-sguared = 0.033z2

Total 23.5405428 1,445 016291032 Root MSE = L1255
Dac4 Eoef S5td. Err. t B=|t| [95% Conf. Interwvall]
LEWV - (D0Me858 .0041533 -0.41 0.683 —-.0098441 .D0&4525
LEVINC .0233603 .0078457 1.70 0.08%9 -.00203 .0z87507
RORIL .1932318 .063453 3.06 0.002 .0694615 .3184021
SFR -.0000388 6.03e-06 -6.44 0.o000 —.0ooosa7 —.ooooz7
INTEXP -.0445856 .0579815 -0.77 0.442 -.158333 .0631417
_cons .0832438 .ooasT722 10.88 0.o000 .0764286 .1100591
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xtreg DAC4 LEV LEVINC RBORiIit

S5FE. INTEXP, re

Random—effects L5 regression Humber of obs = 1,446
Croup wvariakble: [firm Humber of groups = 256
E—-=sg: Obs per group:
within = 0.0417 min = 1
between = 0.0276 avg = 5.6
overall = 0.0365 max = 7
Wald chilZ {5) = 55_12
ccrr{u_i, =) = 0 (assumed) Prokb = chi? = 0O._00ao
DRC4 Coef. Std. Err. = Bx|=| [85% Conf. Interwvall]
LEWV —.00110&6%5 0042214 —-0.26 0.786 —w0094583 .0072845
LEVINC .0133762 .00gl1e73 1.64 0.10% —.002&6313 .0293837T
ROLit .20g488 .0&64488 3.23 0.00% .02z20523%9 .3348822
SFR - .D0D0385 6&.0le-06 -5.41 0.008 - .0000503 —.0000268
INTEXF —.053715%%9 .0582737 -0.%92 0.357 —.16T79342 .06045945
_cons .0531z242 .00a7327 10.66 0. 0ao .0760085 .11023%5%9
sigma_ u .01676288
sigma_e S1210553
rho _Disso05s {fraction of wvariange due to u_ij
xtreg DAC4 LEV LEVINC ROAit SFE INTEXP, fe
note: LEVINC omitted because of collineatitfg
Fixed-effects (within) regression Number of obks 1,446
GFroup wvariable: [firm Number of groups = 256
B-sg: Obs per group:
within = 0.054% min = 1
between = 0.0008 avg = 5.6
overall = 0.01%7 max = 7
Fi4,1186) = 17 .21
corrfu_ i, k) = -0.2836 Frok = F = 0O.0000o
DeC4 CToag Std. Err. t E=|t] [95% Conf. Imterwvall]
LEV 0172205 .0086175 2.00 0.046 .000313%6 .0341281
LEVINC i} {omitted)
RORit .9%l4636 .0%88051 5.48 0.000 .3476114 .T353158
SFR =. 0000346 6.41e-06 -5.40 0.000 —.oooo472 —.oooo22
INTEXP —-.1773368 .068811¢6 -2.58 0.010 —-.3123427 —.0423308
_cons .0823573 .0111748 T7.37 0.000 0604327 1042818
sigma_u .06586523
sigma e 1210333
rho 22828852 {fraction of wariance due to u_i)
F test that all u i=0: Fi{255, 1l1l86) = 1.43 Prok » F = 0.0001
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xttest0

Breusch and Pagan Lagrangian mmltiplier test

DRECY4 [firm, t] = Hk + ulfirm]

Estimated results:

for random effects

+ e[firm, t]

War sd = sgrt{War)
DRC4 .0162591 L1Z2TEIE3
= .014665 Jl1zi05893
1 .ooozal .O01&e7TEE2%
Test: Wariu) = 0
chibarZ (01 = 15.83
Probk = chibara2 = 0. 0|00

. hausman fe re

Note: the rank of the differenced variance matrix (3) does not egqual the number @f coefficients being tested (4); be sure this is what you

expect, or there may be problems computing the test.

consider scaling your wvariables so that the coefficients are on a similar scale.

—— Coefficients —
(B) (B) {k-B) sqrt (diag(¥_b-Bil
fe re Difference S.E.
LEV 0172209 -.0011065 0183278 0074787
RORit (5414636 208488 33259756 0748581
SFR -.000034¢6 -.0000385 3.92e-06 2.238=06
INTEXR -.1773368 -.063713% -.123616% (0385851

b = consistent under Ho and Ha; obfained from xtreg

B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systemagic

chi2{3) = (b-B)'[{V_b-V_B)4~1)](b-E)

= 33.26
Probxchil = 0.o000
KIEM PINH VIF
eatat wif

Variakle VIF 1/VIF
LEV 1.13 0.888400
BORit 1.0& 0.942765
LEWINC 1.05 0.952862
INTEXF 1.02 0.978852
SFR 1.00 0.955932

Mean VIF 1.058

Examine the outp@®agf your estimators for anything unexpected and possibly
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