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Tom tat

Nghién ciru vé quan tri loi nhugn (QTLN) la mot chu dé, nhan dwoc su quan tam rat I6m trong
linh vuee ké todn. Viéc tim hiéu phwong phdp do lwong hanh vi QTLN va cdc nhdn t6 tic dong
dén né, sé giip gia tang sy minh bach va chcft lwong thong tin bdo cdo tai chinh, tir do gia tang
long tin ciia nha dau tw. T) hong qua viéc téng hop cdc cong trinh nghién ciru vé hanh vi QTLN tir
trude dén nay, tdc gia tién hanh xdc dinh xu hudng phat trién cia cac phirong phap do luong
hanh vi QTLN, ciing nhw phdn tich nhitng vin dé con chua nhat quan c6 lién quan dén cdc nhdn
16 tdac dong dén hanh vi QTLN. Trén co sé do, nghién civu tién hanh dé xudt cdc hwéng nghién
civu trong twong lai ¢6 lién quan dén hanh vi QTLN.

Tir khéa: hanh vi quan tri loi nhudn, ké todn, phwong phdp do heong, nhan 6 tic dong.

Abstract

Study on earnings management is a topic that receives great attention from research in the field
of accounting. Understanding the measuring method of earnings management and the factors
affecting earnings management will help to increase the transparency and the quality of
financial reporting quality, thereby increasing investor confidence. Through the review of
research on earnings management, the author determine the development trend of measuring
method on earnings management, analyze the inconsistent issues related to the factors affecting
earnings management. On that basis, the study proposes the direction for future research.
Keywords: earnings management, accounting, measuring method, factors affecting.
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1. Dan nhép

Két qua kinh doanh tdt, bao cdo tai chinh dang tin cdy va cac chi sb tai chinh tot 13 muc tiéu
huéng t6i cua bit ky don vi kinh doanh nao. Dbi véi cac doanh nghiép (DN) niém yét trén thi
truong chimg khoan thi myc tiéu nay lai cang quan trong hon, boi do la diéu kién cfm thiét dé
DN c¢6 thé thu hit vén tir cac nha dau tu, béng Thiy Anh, (2017). M6t trong nhiing yéu tb quan
trong ma cac nha dau tu thuong quan tam dén d6 1a chi tiéu loi nhuan, qua chi tiéu ndy nha dau
tu danh gia hiéu qua kinh doanh va trién vong ting truong cua DN, Hoang Thi Viét Ha & Dang
Ngoc Hung, (2018). Loi nhuan 1a chi tiéu thé hién luong gia tri gia tang dugc tao ra, sau mot ky
hoat dong san xuét kinh doanh cua DN. Lgi nhuan tang, gid tri DN s€ dugc danh gia cao va
nguoc lai, Lev, (1989).

Ché d6 ké toan Viét Nam hién hanh quy dinh, ké toan DN phai thuc hién dya trén co so don tich.
Bén canh d6, ché do ké toan ciing dwa ra nhiéu lya chon vé phuong phap ké toan, chinh sach ké
toan giup cac DN linh hoat, trong viéc ghi nhdn doanh thu va chi phi, Nguyén, (2017). Tinh linh
hoat cua ké toan gitp cho ngudi quan Iy cung cp thong tin mot cach thich hop va dang tin cay
hon, tir d6 cac bén lién quan danh gia dugc hi€u qua hoat dong cua DN va kip thoi thay doi
quyét dinh cho phu hop véi thuc té kinh doanh ctia ho, nhung ciing chinh su linh hoat nay tao co
hoi cho nguoi quan 1y can thiép t6i thong tin ké toan, Dechow & Skinner, (2000). Sy can thiép
nay, ciing 1a chi dé& nhan dwoc sy quan tim nghién ctru trong linh vuc ké toan voi ddi tuong
nghién ctru la hanh vi QTLN.

Nghién ctru nay huong den muc tiéu téng quan cac nghién ctru co lién quan dén ddi twong hanh
vi QTLN. Trén co s6 tong quan cdc nghién ctru trudc, nhom tac gia cho rang, c6 hai ndi dung
chinh yéu c6 lién quan dén nghién ctru ve€ hanh vi QTLN: thir nhat 13 vé phuong phap do ludong
hanh vi QTLN; thir hai 1a nghién ctru vé cac nhan t6 tic dong dén hanh vi QTLN. Trén co s6
phan tich wu diém va han ché ctia phuong phap do luong, nghién ctiu ciing dé xuit quan diém



ctia minh vé mo hinh do ludng hanh vi QTLN. Bén canh do, trén co s& tong quan cac nghién ctiru
trude, nghién ctru ciing d& xudt huéng nghién ctru c¢é lién quan dén cac nhan té tic dong dén
hanh vi QTLN.

2. Khai niém “Quan tr1 lgi nhuan”

C6 nhiéu quan diém vé hanh vi QTLN. Theo Schipper, (1989), hanh vi QTLN la hanh vi ¢6 tinh
toan cua nguoi quan ly can thiép vao quy trinh céng b thong tin, nham dat dugc cac muc dich
ca nhan. Healy and Wahlen, (1999), cho rang, QTLN la viéc nha quan tri cung cap thong tin theo
su danh gia chi quan va c6 muc dich nham thay doi thong tin cung cip cho cac nha dau tu vé
tinh hinh hoat dong cua cong ty, hodc nham thay do6i két qua cua cac hop dong, ma trong d6 co
cac diéu khoan rang budc dua trén sd lidu ké toan. Khi 1ap bao cao tai chinh, viéc lya chon
phuong phép ké toan hay udc tinh ké toan phu hop, s& giup nha quan tri truyén tai duoc nhiing
thong tin tai chinh hitu ich cho ngudi str dung thong tin, tuy nhién do ciing 1a cach gitip ho c6 thé
thuc hién mot sé muc dich c4 nhan, hanh dong co6 chu dich khi cung cap thong tin tai chinh, ké
toan, Nguyén, (2017). Diép, (2018), cho rang, hanh vi QTLN xay ra khi nguoi quan 1y van dung
nhimg xét doan trén bao cao tai chinh va trong co ciu cua nghiép vu kinh té phat sinh dé lam
thay d6i bao céo tai chinh, nham gay ra sy hiéu nham vé tinh trang hoat dong cua cong ty; hoac
1a dé tac dong dén két qua cac hop dong ma ching dua vao sd liéu bao cao ké toan.

3. Do lwong quan trij lgi nhuin

Cac phuong phap do luong hanh vi QTLN da dugc tng dung va phat trién mot cach rong rai,
trong hon 30 ndm qua. Pé do luong hanh vi QTLN, cac nghién ctru thudng tiép can bang cach
14y phan tong don tich bat thuong dugc tao ra boi cac nha quan 1y, trir di cac khoan don tich binh
thuong duoc thuc hién dung theo nguyén tic cia ké toan. Mot sb ky thuat thuong duoc cac nha
quan 1y st dung trong viéc QTLN thong qua cac khoan don tich nhu: ky thuat Cookie Jar
Reserves; Take a Big Bath, Big Beg on the Future va thay ddi chinh sach ké toan, M. M.
Rahman, Moniruzzaman, & Sharif, (2013). Theo Xu, Taylor, and Dugan, (2007), hanh vi QTLN
thong qua cac nghiép vu kinh té phat sinh thuong duge sir dung bang nhiing ky thuat QTLN
thong qua chi phi tuy bién, hoat dong san xuét, hang t6n kho, hoat dong ban hang, thanh ly tai
san va mua ban cb phiéu quy. Nhiam cho ra két qua chinh xac va thuyét phuc hon cho céc nghién
ctru, cac md hinh do ludng QTLN da dan thay doi va hoan thién qua cac nam. Thong qua nghién
clru ctia minh, tic gia da liét ké tat ca cac mo hinh nghién ctu thudng duoc sir dung tir nhitng
nam 80 dén nay, trong s6 cac mé hinh da dugc liét k&, mo hinh do ludng cia Jones, (1991), duoc
xem 1a duoc sir dung phd bién nhit.

Mé hinh Healy, (1985)

M6 hinh Healy, (1985), duoc danh gia 1a mo hinh di dau trong do luong hanh vi QTLN, thong
qua viéc su dung phan don tich c6 thé diéu chinh (DA). Healy, (1985), lap luén rang, phan don
tich khong thé diéu chinh (NDA) va phan don tich c6 thé diéu chinh (DA) 1a hai bién phirc tap,
nén nghién ciru da gia dinh rang, bién (NDA) khong thay doi theo thoi gian, con bién (DA) dugc
ky vong tong don tich s& bang khong va dugc xac dinh bang cong thirc sau:

Mo hinh nay da duogc cac nghién ctiru van dung: Young, (1999); Dechow, Sloan, and Sweeney,
(1995); Holthausen, Larcker, and Sloan, (1995),...

TAy — TAj—
Ajrq

DAy =

Mé hinh DeAngelo, (1986)
DeAngelo, (1986), gia dinh rang, cac bién ké toan khong thé diéu chinh (NDA) sinh ra 1a ngau
nhién va bang véi tong s6 bién ké toan don tich (TA), mé hinh nay tinh chénh léch giita tong don



tich ctia hai ky trén tai san, dé xac dinh don tich c6 diéu chinh. Biéu hién cta hanh vi QTLN
dugc xé4c dinh khi c6 su chénh léch gitra NDA, & thoi diém t va thoi diém t-1.

Mo hinh nay da duoc cac nghién ctru van dung: Young, (1999); Becker, DeFond, Jiambalvo, and
Subramanyam, (1998); DeFond and Jiambalvo, (1994); Martin, Campbell, and Gomez-Mejia,
(2016).

Mo hinh Jones, (1991)

Nhén ra dugc nhimg nhuoc diém cta cac mo hinh do luong trude, Jones, (1991), cho rang, su
thay d6i vé doanh thu s& dan dén su thay d6i ciia cac yéu t6 khac, bao gdm ca lgi nhuan. Dé khic
phuc nhuoc diém nay, Jones, (1991), da xay dung mot mo6 hinh méi va s dung thém bién doanh
thu (REV) va bién tai san c¢b dinh (PPE) nhu 1a cac bién doc lap, dé do luong phan don tich co
thé diéu chinh (DA).

Gié tri cia NDA va DA, sé& dugc tinh bang phwong trinh sau:

NDAj¢ AREVt PPE;;

=X —+ fi —+ o —

Ajt— Ajt—1 Ajt—1 Ajt—
DA;¢ TA;t 1 AREV;; PPE;;
= Mo 14 p A8y p, PPE
Ajt—q Ajt—1 Ajt—1 Ajt—1q Ajt—

M6 hinh nay da dugc cac nghién cuu van dung: Kothari, Leone, and Wasley, (2005); Johari,
Saleh, Jaffar, and Hassan, (2009); Alves, (2012); Alsharairi, (2012); Nguyén, (2017); biép,
(2018).
Mo hinh cua Dechow, Sloan, and Sweeney, (1995)
Dechow, Sloan, and Sweeney, (1995), 1a md hinh dugc diéu chinh tir mo hinh gbc Jones, (1991),
khi cho rang, mé hinh gdc sir dung bién doanh thu dé tinh phan don tich bat thuong, s& bi thiéu
dang tin cay khi bién doanh thu bi khai khéng. Chinh vi thé, dé khac phuc duoc han ché cia mo
hinh géc, Dechow, Sloan, and Sweeney, (1995), da bo sung thém bién ng phai thu cho mo hinh,
nham han ché sy chénh 1éch ctia doanh thu va cac khoan phai thu.
Phan gia tri don tich NDA va DA, duoc tinh bang phuong trinh sau:

1 AREVit—ARECit PPEit
NDAit =1 — + B2 +PBs

Ait—1 Ait—1

DAt = TAit/Ait-1 - NDAi¢
M6 hinh nay da dugc cac nghién ctru van dung: Yoon & Miller, (2002); R. A. Rahman and Alj,
(2006); Teshima and Shuto, (2008); Sahlan, (2010); Nassir Zadeh, Salehi, and Alaei, (2012);
Duong, (2015).
Mo hinh Kothari, Leone, and Wasley, (2005)
Kothari, Leone, and Wasley, (2005), 1a mo6 hinh dugc phat trién va diéu chmh dua trén mo hinh
cua Jones, (1991) va m6 hinh Dechow, Sloan, and Sweeney, (1995), khi cho rang, (ROA) 12 mot
yéu tb can thiét can phai bo sung thém vao mé hinh, nhim dam béo sy chinh xac va tir d6 rit ra
nhirng két luan chinh x4c hon, khi DN ¢6 su ting trudng qua 1on trong mot khoang thoi gian nao
do.

TA; 1 A REV;;—A ARy,

= + pi
Ajp—y Ajp—q ﬁ Aje-1

PPE;
+p2 7 —i + B3 ROAir-1 + it

Mo hinh nay da dugc cac nghién ctru van dung: Kim, Park, & Wier, (2012); Lanouar, Riahi, and
Omri, (2013); KILIC, ACAR, and COSKUN, (2014); Kim, Park, and Wier, (2012); Leuz and
Wysocki, (2016).



Mo hinh Raman and Shahrur, (2008)
Mo hinh Raman and Shahrur, (2008), 1 mé hinh phat trién dya trén mé hinh diéu chinh Jones,
(1991) va m6 hinh cua Kothari, Leone, and Wasley, (2005), khi bd sung thém mot bién doc 1ap
la Ty s6 giita gia tri s6 sach so véi gia thi truong cia co phiéu d6. Raman and Shahrur, (2008),
cho rang, cic cong ty thuong c6 phan gia tri don tich cao, khi ma cong ty do c6 co hoi ting
trudng cao.

TAg

A REVj=A ARy,

+ B

Aj—r Ajg—y Ajg—y Ajpas

+ B3 ROAj .1 + Bsmrsi + €ir

M6 hinh nay da dugc cac nghién ctru van dung: Fathi, (2013); T. Chen, (2010); Dhaliwal, Judd,
Serfling, and Shaikh, (2016),...

4. Nhan xét vé md hinh do luwong quén tri loi nhuin

Nghién ctru vé QTLN di duoc thuc hién rat nhidu trén thé gidi tir liic bat dau (vao nhitng nam
80) va ciing 1a chii dé dugc nhiéu nha nghién ctru Viét Nam quan tdm, trong thoi gian gan day.
Mo hinh Healy, (1985), dugc danh gia 1a mo hinh di déu trong do ludng hanh vi QTLN, tuy
nhién khong dugc cac nha nghién ciru s dung nhiéu do cac xac dinh phan gia tri don tich con
nhiéu dlem chua hop ly. DeAngelo, (1986), cho rang, don tich bat thuong chinh la mirc chénh
léch giita tong don tich cta hai ky ké tlep nhau trén tong tai san. Vi trong tong don tich da chua
dung ca khoan don tich bat thuong, nén két luan nay van chwa nhan duoc su dong tinh tir cac nha
nghién ctru. F. Chen, Hope, Li, and Wang, (2011), trong nghién ctru cia minh da dua ra nhén
dinh rang, mo hinh Jones, (1991) va cdc mo hinh diéu chinh ctia n6 1a mé hinh tét nhat dé do
luong hanh vi QTLN.

Puc két tir két qua cua cac nghién ciru vé QTLN, tac gia nhan thiy rang, con nhiéu sy khac biét
vé két qua trong viéc nghién ctru vé QTLN. Vi vdy, trong nghién ctu vé QTLN, dé cho ra két
qua chinh x4c va thuyét phuc cin phai lya chon dugc phuong phap va mé hinh do luong QTLN
phu hop. Thong qua viéc tong quan cac nghién ctru, md hinh do ludng QTLN Jones, (1991),
dugc danh gia 1a phu hop véi nhitng nghién ciru vé hanh vi QTLN théng qua cac khoan don tich,
v6i nhitng 1y do sau: thtr nhat, moé hinh dugc phan 16n cac nghién ctru sir dung trong nghién ciru
do luong vé QTLN; thir hai, cac m6 hinh méi duogc cai tién t8t hon déu phai dya trén mo hinh
géc Jones, (1991) va do d6 van chua c6 mé hinh khac thay thé duoc; thir ba, md hinh Jones,
(1991). Nhiéu trudng hop van co thé c6 van dé, do d6 can phai bd sung thém céc cach tiép can
khac, nhung sau d6 van phai so sanh véi két qua tir mé hinh Jones, (1991).

5. Cac nhin t6 tic dong dén hanh vi diéu chinh lgi nhuin

Céc nghién ctru vé nhan t6 tac dong dén hanh vi QTLN da dugc thuc hién rat nhiéu, tai cac qudc
gia phat trién nhu: Hoa Ky, Li, (2010); Phap, Fathi, (2013); Anh, Marinakis, (2011). Vi¢t Nam
¢ cac nghién ctru cta Van, (2012); Nguyén, (2017); Diép, (2018). Tong quan cic nghién ciu
trude cho thdy, c6 nhidu té hop cac nhan t6 anh huong dén hanh vi QTLN, cy thé:

5.1. Cic nhan té thuéc dic diém DN

He sé no

Heé s6 no la mot chi s6 quan trong trong danh gia mot DN, déc biét la trong trudng hop can huy
dong ngudn von, di vay, thu hit dau tu tir co6 dong nham bd sung ngudn von trong san xuit kinh
doanh, giam thiéu cac chi phi dai dién phat sinh trong quan hé dai dién giita nha quan 1y - ¢6
dong, Jensen & Meckling, (1976). H¢ sé ng phan anh cdu trac tai chinh cia cong ty, n6 dugc do
luong thong qua quan hé gitra hai ngudn von co ban (ng/vén chii so hiru). Hé s6 nay thé hién co
cdu cac nguon tai trg nén tai san cua mot cong ty, Alsharairi, (2012). Alsharairi, (2012), da tién
hanh nghién ctru méi quan hé gitra mirc d6 s¢ hitu cia ngudi quan 1y va hanh vi QTLN, tai cac
cong ty niém yét & Malaysia. Dit liéu thir cip duoc 13y tir cac bao cdo hang ndm cua cac cong ty
phi tai chinh dugc 1iét ké trén Bursa Malaysia, trong nhiitng nam 2002 va 2003. Nghién ctru str
dung mé hinh Jones, (1991), dé tinh cac khoan don tich. Két qua cho thay rang, mirc do so hitu
cua nguodi quan ly co6 tac dong ti€u cuc dén mirc d6 cua cac khoan don tich ké toan. Bén canh do,



nghién ctru nay ciing cho thdy, mirc do so hitu ctia nguoi quan 1y & cac DN ¢6 quy mo 16n anh
huéng thap hon so véi cac DN ¢b quy mo nhé. Lanouar, Riahi, and Omri, (2013), v6i mau
nghién ctru ciru bao gdm 19 cong ty niém yét trén thi trudng ching khoan Tunisia, trong giai
doan 2003 - 2009. Nghién ctru sir dung ba mo6 hinh cia Dechow, Sloan, and Sweeney, (1995),
(mo hinh Jones diéu chinh), Kothari, Leone, and Wasley, (2005) va Raman and Shahrur, (2008),
dé uéc tinh cac khoan don tich. Két qua nghién ctru cho thiy, hé sd ng ¢o tac dong cing chiéu
dén hanh vi QTLN. Cheng and Warfield, (2005), nghién ctru vé hanh vi QTLN cua cac cong ty
niém yét trén thi trudng ching khoan Trung Qubc xung quanh cac dot phat hanh cb phleu lan
dau ra céng chung, trong giai doan 2003 - 2009. Nghién ctru sr dung md hinh Jones diéu chinh,
dé udc tinh cac khoan don tich voi s0 lugng mau gom 437 cong ty IPO. Két qua nghién ctru chi
ra rang, kha ning tiép can von tir ngan hang 1a mot yéu td quan trong dan dén viéc QTLN cua
cac DN Nha nudc it hon, so v6i cac DN khong thude s¢ hitu Nha nude. Alareeni, (2018), thuc
hién nghién ctru trén mau, bao gdbm 332 cong ty niém yét cac nudc A Rap Vung Vinh (GCO),
trong giai doan 2010 - 2015. Nghién ctru u6ce tinh cac khoan tich Ity tuy y, bang cach st dung
mo hinh Jones diéu chinh dé wéc lugng cac khoan don tich. Két qua cho thdy, hé s no tac dong
hau nhu khong dang ké dén hanh vi QTLN ¢ cac nudéc GCC. Nguyén, (2017), thuc hién nghién
ctru bao gém 3.195 quan sét, giai doan tir 2010 - 2014. Két qua nghién ctru cho thay, hé s6 ng ¢o
quan h¢ thuan chiéu véi gia tri ddn tich ¢ thé diéu chinh duoc (DA). Diéu nay co nghia la, DN
c6 don bay tai chinh cang cao thi QTLN nhiéu.

Hi¢u qua tai chinh

Trong dau tu va kinh doanh, khi xem xét vé mot cong ty, cac nha dau tu thudng chi ¥ t&i cac
thong tin tir bao cao tai chinh dugc cong bo hodc gia c¢o phiéu cia cong ty d6. Hiéu qua kinh
doanh ctia DN khong t6t, d& din dén viéc c6 phiéu cong ty s& bi giam gia va diéu nay anh hudng
t6i gia tri DN, Lanouar, Riahi, & Omri, (2013). Dé tranh viéc gia tri ctia DN bi giam do ¢o phiéu
bi rét gia, nhiéu nha quan trj da im cach QTLN, Degeorge, Patel, & Zeckhauser, (1999). Cheng
and Warfield, (2005), nghién ctu mdi lién hé giita viée tra thuong dya trén cb phiéu, quyén so
hiru ¢6 phleu va QTLN. Nghién ctru dua ra gia thuyét rang, cac nha quan tri diéu chinh lgi nhudn
tang Ién nham tac dong vao gia b phiéu. Két qua cho thdy ring, cac nha quan tri c6 wu dai von
¢b phan cao co nhleu kha nang QTLN dap tmg hodc chi vugt du bao cua cac nha phén tich. Két
qua ciing cho thdy rang, cac nha quan tri 6 wu dii von cd phan cao thudng it co kha ning bao
cdo nhitng khodn lgi nhuédn 16n. R. A. Rahman and Ali, (2006), nghién ctru moi quan hé gitta
QTLN va céac dic diém quan tri cong ty, nham diéu tra mirc d6 hiéu qua cta chirc nang giam sat
ctia hoi dong quan tri, iy ban kiém toan va quyén s& hitu trong viéc giam QTLN. Nghién ctru sir
dung mo hinh Jones diéu chinh dé u6c tinh cac khoan don tich véi miu 1a 97 cong ty niém yét
trén thi truong chimg khoan ctiia Malaysia, trong hai nam 2002 va 2003. Két qua nghién ciru cho
hiéu qua tai chinh, c6 anh huong tiéu cuc den hanh vi QTLN. Dyreng, Hanlon, and Maydew,
(2012), thyc hién nghién ciru trén mau, bao gdm 2.067 cong ty da qudc gia ctia Hoa Ky, tur nam
1994 dén nam 2009. Két qua cho thdy, nhitng cong ty c6 chi nhanh cong ty con tai cac qudc gia
c6 thué suat thué thu nhap thép, thi kha nang QTLN s€ cao hon cac cong ty khac. Quyén, (2018),
nghién mbi quan hé gitia hanh vi QTLN dén tinh thong tin cua gia co phleu trén S¢ Giao dich
Chimg khoan TP. Ho Chi Minh. Két qua cho thdy, hai nhan t6 nay c6 mdi quan hé nghich chiéu
nhau.

Quy mo cong ty

Rhee, (2003), nghién ctru xem xét anh huong ctia quy mé DN ddi véi viec QTLN cua cong ty.
Dir liéu bao gdm bao céo tai chinh cta cac cong ty tir co s dir liéu Compustat trong khoang thoi
gian 18 nim, tir nim 1983 - 2000. Két qua cho thiy, cac DN nho tham gia vao viéc QTLN nhiéu
hon so v6i cac DN c6 quy mo 16n hodc vira dé tranh bao céo 13. Salehi, Shiri, and Ehsanpour,
(2013), nghién ctru xem xét cac yéu té anh huong dén QTLN cua cac cong ty niém yét trén So
Giao dich Chimg khoan Tehran. Dit 1éu duoc iy tir 114 cong ty niém yét trén S¢ Giao dich
Chtng khoan Tehran, trong giai doan 2006 - 2010. Két qua nghién ctru cho thiy, c6 mot mbi
quan h¢ tich cyc gitta quy m6é DN va QTLN. Charfeddine Lanouar, Riahi, and Omri, (2013),
nghién ctru cc yéu to quyét dinh dén hanh vi QTLN & Tunisia. Dir liéu duoc thu thap tir 19 cong



ty niém yét trén thi truong chimg khoan Tunisia, trong giai doan 2003 - 2009. Két qua nghién
ctru cho thiy, khong c6 moi quan hé gitra quy mé cong ty va hanh vi QTLN.

5.2. Cdc nhén té thujc dic diém qudan 1y - kiém sodt

Co ché quan 1y - kiém soat dugc xem la mot trong nhing giai phap hop 1y, dé diéu hoa cac hanh
vi co hdi cia nha quan tri, Holthausen, Larcker, & Sloan, (1995). Nhiéu nghién ctru da chi ra
rang, cac nhan t6 thudc dac diém quan 1y kiém soat tac dong dén hanh vi QTLN.

Ouy mé héi dong qudan tri

Nahandi, Baghbani, and Bolouri, (2011), da nghién ctru vé sy anh hudng ctua dac diém hoi d@)ng
quan tri cong ty dén hanh dong diéu chinh lgi nhuan tai cic cong ty Iran. 'Nghién ctru s dung
mau trén 480 quan sat cua cac cong ty Iran, trong giai doan 2001 - 2008. Két qua nghién ctru cho
thay, khong tim thdy mdi quan hé c6 y nghia thong ké gitta quy mo hoi dong quan tri va hanh vi
QTLN. Bradbury, Mak va Tan, (2006), xem x¢ét moi quan h¢ gitra quan tri (dugc do luong bang
cac dic diém cua hoi dong quan tri va ty ban kiém toan) va chat lugng ké toan (dugc do luong
bang hanh vi QTLN) trén dur liéu, bao gom 139 cong ty Singapore va 113 cong ty Malaysia,
trong ndm 2000. Két qua nghién ctu cho thay, quy mod hoi ddng quan tri tac dong tiéu cuc dén
hanh vi QTLN. Fathi, (2013), nghién ctru xem xét mbi quan hé gilta chat luong cua thong tin tai
chinh dugc cong bd (dugc do luong bang hanh vi QTLN) va co ché quan tri d6i voi mot sb dic
diém nhat dinh cta hoi ddng quan tri, co cau sé hitu va hé thong kiém soat. Dit liéu dugc lay tir
101 cong ty Phap duoc liét ké trén SBF 250, trong khoang thoi gian 2004 - 2008. Két qua cho
thay, anh hudng tiéu cuc ciia quy mo hoi dong quén tri dén hanh vi QTLN.

So lwong thanh vién hoi dong quan tri déc ldp

Hoi dong quan tri mudn hoat dong mot cach co hi¢u qua con phy thudc vao su hai hoa nhat dinh
trong cac thanh vién, nhu 1a ngoai nhiing ngudi nam quyen lyc diéu hanh thi bén canh do can
phai c6 nhing thanh vién doc 1ap khoéng nam gitr quyén hanh ciing nhu khong phai la ¢ dong
16n, Abdullah, (2001). P c6 rat nhiéu cong trinh nghién ciru cho thiy, hoi dong quan trj véi ty 18
thanh vién hoi d@)ng quan tri doc 1ap cao, s€ giup kiém soat tot hon hanh vi cia nha quan tri, tur
d6 ngan chan cac hanh dong gian lan. Alves, (2014), sit dung md hinh Jones diéu chinh dé
nghién ctru 4nh hudng ctia hoi dong quan tri doc 1ap dbi voi QTLN, voi mau 1a 264 cong ty duoc
niém yét trén thi truong ching khoan ciia B Dao Nha, trong giai doan 2003 - 2010. Két qua
nghién ctru cho thay cac thanh vién hoi dong quan tri doc 1ap cai thién chit luong loi nhuin bang
cach giam QTLN. Cheng and Warfield, (2005), nghién ctru diéu tra xem liéu cac dic diém quan
trj cong ty cua cac cong ty niém yét tai Pai Loan c6 lién quan dén QTLN hay khong. Két qua
nghién ciru cho thiy rang, tinh doc 1ap cua hoi ddng quan tri giup giam thiéu kha ning QTLN.
Sahlan, (2010), nghién ctru thyc tién vé QTLN trong céc cong ty dai chiung cua Malaysia. Mau
dugc sir dung 1a 50 cong ty hang dau va 50 cong ty kém nhat dugc li¢t ké trong chi sd quan tri
cong ty, do Nhom Co quan giam sat c6 déng thiéu s6 va Truong Pai hoc Kinh doanh
Nottingham phat hanh. Dit liéu dugc thu thap tir naim 1994 dén nam 2007, mo hinh Jones diéu
chinh duoc stir dung dé phat hién cac hoat dong QTLN cua céc cong ty dugc 14y miu. Két qua
cho thiy, sy doc 1ap ctia hoi dong quan tri cé tic dong lam giam thiéu hanh vi QTLN. Nguyén,
(2017), nghién ctru vé hanh vi diéu chinh loi nhun tai cac cong ty niém yét trén thi trudng
chimg khoan Viét Nam, giai doan 2010 - 2014, tac gia khong tim thiy mdi lién hé c6 y nghia
thong ké gitra s6 lwong thanh vién doc 1ap voi mie d6 QTLN.

Sw kiéem nhiém CEQO va chu tich hoi déng quan tri

Khi ¢6 sy kiém nhiém ca hai vi tri CEO va chu tich hoi ddng quan tri, thi dé dan dén viéc quyén
luc s& dugc mot ca nhan nao d6 nam giir, gay nhitng hanh vi vuot qua giéi han, Kumari and
Pattanayak, (2014). Néu CEO cung la thanh vién trong hoi dong quan tri, thi s& thiéu di su giam
sat can thiét, tir d6 lam giam chit luong giam sat cua hoi dong quan tri, Jensen & Meckling,
(1976). Abed, Al-Attar, and Suwaidan, (2012), nghién ctru xem xét mdi quan hé gitra hanh vi
QTLN va cac dac diém ctia co ché quan tri cong ty ddi voi mot sb cong ty phi tai chinh tai
Jordan, trong giai doan 2006 - 2009. QTLN duoc do ludng bang cac khoan don tich va sir dung
mé hinh Jones. Két qua nghién ctru cho théy, su ki€ém nhiém CEO va chu tich hoi déng quan tri
c6 anh huéng dang ké dén hanh vi QTLN ¢ céac cong ty. Nghién ctru ctia Lanouar, Riahi, and



Omri, (2013), cho thdy, khi tach biét gitta CEO va chu tich hoi dong quén trj thi s& han ché dugc
hanh vi QTLN. Trong khi do, nghién ctru cua Johari, Saleh, Jaffar, and Hassan, (2009), véi mau
bao gém céc cong ty niém yét trén thi truong ching khoan & Malaysia lai cho két qua rang, su
kiém nhiém CEO va chu tich hoi dong quan tri khéng anh huéng dén hanh vi QTLN.

Cdu triic 56 hitu

Céu trac so hitu dugc hiéu 1a sy phan bo vén chi s6 hitu theo quyén, c6 mdi twong quan ty 18 véi
vbn chu so hitu duoc nam giit boi cac chu s hitu. Cau tric sO hiru c6 anh huéng rit quan trong
trong viéc diéu hanh cong ty, do no tac dong den viéc ra quyét dinh ciia cac nha quan ly. Alves,
(2012), nghién ctru xem xét moi ‘quan h¢ gitra céu tric s hiru va hanh vi QTLN trén mau gém
34 cong ty B Pao Nha niém yét phi tai chinh, trong cac nim tir 2002 dén 2007. Két qua cho
thiy, mutrc do tap trung quyén so hiru s& lam giam mirc d QTLN. G. Chen, Firth, Gao, and Rui,
(2006), nghién ctru xem xeét licu cAu tric s6 hitu ¢6 anh huong den gian l4n tai chinh DN ¢ Trung
Quéc hay khéng. Dir lidu duoc 14y tir 169 cdng ty, dugc cung cap boi Uy ban Diéu tlet Chirng
khoan Trung Qudc. Két qua cho thay, c6 moi quan hé¢ c6 y nghia thong ké gitra co cdu s6 hiru
vbn va gian lan tai chinh. Lién, (2020), da tién hanh nghién ctu tac dong cua quan tri cong ty
dén QTLN ciia cic DN niém yét trén thi truong chimg khoan Viét Nam. Vi dir liéu bao gom
499 cong ty phi tai chinh trong niém yét trén thi truong chimg khoan Viét Nam 10 nam, tir 2008
dén nam 2019. Két qua nghién ctru cho thdy, mic do tip trung quyén s& hiru tic dong dén
QTLN.

5.3. Tong hop cdc nhan t6 tic dpng dén hanh vi quin tri loi nhudn rit ra tiv cdc nghién ciru
trudc

Trén co s& tong quan cac nghién ctru trude 6 lién quan dén cac nhan té tac dong dén hanh vi
QTLN, nhém tac gia tién hanh 1ap bang tong hop cic nhan té tic dong dén hanh vi QTLN rit ra
tur cac nghién ctru trude, theo Bang 1.



Bing 1: Bing tong hop céc cic nhén t6 tic dong dén hanh vi QTLN

Bién Téac gia Quoc gia Két qui
Alsharairi va Salama, (2012) Hoa ky Téac dong cung chi€u
Charfeddine, Riahi va Omri, .. L N 3
Tunisia Téac dong cung chicu
A K (2013)
HE 56 ng . . Céc quoc gia
Bahaaeddin Alareeni, (2018) Ving vinh Khong tac dong ‘
Nguyén Ha Linh, (2017) Viét Nam Tac dong cung chiéu
Cheng va Warfield, (2005) Trung Quoc | Tdc dong cung chicu
. 2 ns Rahman va Ali, (2006) Malaysia Tac dong cung chicu
Higu qui tai Dyreng, Hanlon va Maydew 3
chinh (2}((]1.1 l)g, yaew, Hoa ky Téc dong cung chiéu
Phan Thi D6 Quyén, (2019) Viét Nam' Téac dong nguoc chiff:u
Kim, Liu va Rhee, (2003) Trung Quoc | Tac dong nguoc chiéu
Nassirzadeh, Salehi va Alaeli, . an . "
o (2012) Iran Téc dong cung chiéu
Quymd cong ty |7 1:=7673) Y Téc dong nguge chicu
Charfeddine, Riahi va Omri, .. s aa . 2
Tunisia Téc dong cung chiéu
(2013)
Younes Badavar Nahandi va Iran Khéne téc don
Quy mé hdi dong | cong sy, (2011) g ong ‘
quaén tri Bradbury, Mak va Tan, (2006) | Singapore Téc dong cung chiéu
Fathi, (2013) Phap Téc dong ngugc chiéu
Chen, Elder va Hsieh, (2007) | Trung Quoc | Khong tac dong ‘
Alves, (2014) B0 Pao Nha | Téc dong nguoc chicu
Johari, Saleh, Jaffar va Hassan, . R PN
$6 lwgng thanh | (2008) Malaysia Khong tac dong ‘
vién hoi dong Sahlan, (2011) Malaysia Co tac dong dang ké
quén tri doc 1dp | Nguyén Ha Linh, (2017) Viét Nam Khdéng tac dong
Sw kiém nhiém Abed, Suzan, Ali, va Mishiel, Jordan Khéne téc don
CEO va chii tich | (2011) g tac cong
As A - . . . n .
:‘r‘-;‘ dong quin gg‘l’l&f‘;ddme’ Riahi va Omr, | 1 it Mire 46 QTLN cao khi ¢6 syr téch biét
. Ali, Salleh va Hassan, (2008) | Malaysia Cé lién quan tiéu cuc sién QTLN
Alves, (2012) B3 Dao Nha | Muc d0 t8p trung quyén s¢ hiru s¢ lam
SRR giam mic do QTLN
Cau tric sé hiru : T
Chen, Firth, Gao va Rui, Trung Quéc | Khong tac dén
L& Quynh Lién, (2020) Viét Nam Téc dong cung chiéu

6. Ban luan

(Nguén: tdc gia tong hop tir tong quan nghién ciru)

6.1. Ban lugn vé mo hinh do lwong quan tri lgi nhudn
Nghién ctru vé QTLN da dugce thyuc hién rat nhiéu trén thé gidi tir luc bat dau (vao nhimg nam
80) va ciing 1a chi dé duoc nhiéu nha nghién ctu Viét Nam quan tam, trong thoi glan gan day.
Mo hinh Healy, (1985), dugc danh gia 1a mo hinh di déu trong do luong hanh vi QTLN, tuy
nhién khong duoc cac nha nghién ctru sir dung nhiéu do cac xac dinh phan gia tri don tich con
nhiéu diém chua hop ly. DeAngelo, (1986), cho réng “ddn tich bat thuong chinh 13 mirc chénh
léch giira tong don tich cua hai ky ké tiép nhau trén tong tai san”. Vi trong téng don tich da chira
dung ca khoan don tich bat thudng, nén két luan nay van chua nhan dugc sy dong tinh tir cac nha
nghién cuu. F. Chen, Hope, Li, and Wang, (2011), trong nghién ctru cia minh da dua ra nhan
dinh rang, md hinh Jones va cac mo hinh diéu chinh ctia né 1a mé hinh tét nhat dé do ludng hanh

vi QTLN.

Puc két tir két qua cua cac nghién ctru vé QTLN, tac gia nhan thiy rang, con nhiéu su khac biét
ve két qud trong viéc nghién ctru vé QTLN. Vi vay, trong nghién ctu vé QTLN, dé cho ra két




qua chinh x4c va thuyét phuc can phai lira chon dugce phuong phap va mé hinh do ludng QTLN
phii hgp. Thong qua viéc tong quan cac nghién ctru, mé hinh do luong QTLN Jones, (1991),
duoc danh gia 1 phu hop v6i nhitng nghién ciru vé hanh vi QTLN thong qua cac khoan don tich,
v6i nhitng 1y do sau: thir nhit, mé hinh dugc phan 16n cac nghién ctru st dung trong nghién ctru
do luong vé QTLN; thtr hai, cac mo hinh méi duoc cai tién t6t hon déu phai dya trén mo hinh
géc Jones, (1991) va do d6 van chua c6 md hinh khac thay thé dugc; tha ba, md hinh Jones,
(1991), trong mot sO trudng hop van con ton tai han ché. Do d6, can phai bd sung thém céc cach
tiép can khac, nhung sau d6 van phai so sanh voi két qua tir mo hinh Jones, (1991).

6.2. Ban ludn vé cdc nhan té tic dpng dén hanh vi qudn tri lgi nhudn

Téng quan cac nghién ctru trude & Bang 1 cho thdy, cac nghién ctru vé QTLN thuong c6 hai
huéng chinh d6 1a nghién ctru vé mot to hop cac nhan té anh huong; hoic di sdu vao mot nhan t6
anh huong cu thé. Tuy thugc vao khach thé nghién ctru, moi trudng nghién ctru va diéu kién kinh
té, can cr phap 1y cua mdi qubc gia,. .. két qua nghién ctru ciing rat khac biét nhau.

Trén co s& tong quan, cac nhan t6 rut trich tir cac nghién ctru trude, nghién ctru nay dé cho thay,
mot cai nhin tong thé hét sic da dang Ve cac nhén t6 tac dong, chiéu tdc dong cua cac nhan tb
dén hanh vi QTLN. Nhom tac gia cho rang, cac nghién ctru tlep theo can tap trung xem xet vai
tro trung gian cuia mot s6 nhan t6 nhu: diéu kién kinh té; dac diém thanh phan kinh té chi ph01
su phat trién cua thi truong chimg khoan,... Khi xem xet mdi quan hé ciia mot sb nhén t6, con
chua cho két qua déng nhat dén hanh vi QTLN.L
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