
Nghien ciru trao do! 

Tha tu, Mon thi: tren eo sd cac 
mdn thi nhu hiin hanh d l nghi 

- Bd sung mdn thi: De nghj d l ddn 
dau vile cdng nhan lan nhau v l ehdng 
chi nghe nghipp gida eae nude ASEAN, 
can phai bd sung mdn thi ngoai ngff 
thanh mpt mdn thi bat bupe va ndi dung 
thi can gan cac tinh hudng thuc te kd 
toan, kilm toan; 

Mdn thi ve ke toan nhu hien nay 
la khdng phu hpp va qua nang cho thi 
sinh, nan d l nghi tach thanh 3 mdn thi 
nhu sau: 

+ Mdnkdtoancoban; 
+ Mdn kd toan tai chinh nang eao; 
+ Mdn kdtoan quan tri 
Neu tach dupc nhu the nay se giam 

ap luc thi eho thi sinh va npi dung cac 
mdn thi se rpng va bao quat hem ed tinh 
thuc tien cao hon va cd thi phu hpp vdi 
nhieu ddi tupng dy thi hon, Hon nffa, 
vipc thay ddi cde mdn thi eung ia mdt 
trong nhdng dpng tac de hda nhap vdi 
thdng Ip qudc te va la mpt trong nhOng 
dieu kipn d l cac nudc ASEAN chap 
nhan chdng ehi lan nhau. 

ThU nam, Tdi lieu hpc on thi: De 
tao thuan loi va thu hdt nhdng ngucri du 
ttii, Hdi nghi nghiep (hoac BpTai chinh) 
can nhanh chdng soan thao mpt bd tai 
lieu chuan thay cho tai lipu dn thi hien 
hanh. Bp tai lieu chuan gdm ca ly thuydt 
va thyc hanh, cd eac dang bai tap tinh 
hudng gan vdi cac npi dung thi d l cho 
eac thi sinh hoc, dn luypn ddng thdi la co 
sd ra d l thi phu hpp, thich hc^ cho ky thi, 

Bd tai lipu chuan la dieu kien tien 
quyet cho ky thi thanh cdng. 

Ngoai ra. d l tang nhanh sd lupng 
k l toan vidn, kilm toan vien cho nghi 
nghiep k l toan, kiem toan Vipt Nam 
ed th i tang sd lupng ky thi 2 ~ 3 ky 
thi/ nam.D 
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Bai bao nghien a^ anh hudng cOa sd hO-u nudc ngoai 6en quan tn igi nhuan. SU 
dung da lieu cua cac cong ty ni§m yet tren Sd Giao dich ChUng l(hoin TP.Ho Chi 
Minh va Sd Giao dich Chimg khoan TP.Ha Noi, trong khoang thdi gian 2008-
2017.. Ket qua nghien ciru cho thay, sd hOu nudc ngoai cd quan he nguac chieu 
vdi quan tn iai nhuan. Ket qua nay phu hap vdi lap luan rang nha dau tu nudc 
ngoai thudng co lai the trong WIc quan tn cong ty gdp phin han che quan tn iai 
nhuan. Do vay t} le sd hUu nudc ngoai cao se lam giam mUc do quan tn lai 
nhuan ciia cong ty 
lit khoa: Quan tn igi nhu$n; Sd hffu nudc ngoai; Tinh minh bach thong tin 
Abstract 
This paper examines the effect of foreign ownership on earnings management 
Using a data set of Firms listed on Hochiminh Stock Exchange and Hanoi Slock 
Exchange In the penod of 2008-2017, we find that foreign ownership is negatively 
associated earnings management This result is consistent with the argument that 
foreign investors usually have advantages in coporate governance and contribute 
to mitigate earnings management. Therefore, more foreign ownership will 
decrease level of earning management 
Keywords: Earnings Management; Foreign ownership; Transparency 

d cae thi trudng mdi ndi, dac bipt tai sd hdu nude ngoai dau tu cdng tang thi 
Viet Nam, cau tnic sd hdu la mpt van de tinh minh bach thdng tin tai ehinh cang 
dang dupc quan tam ddi vdi hau hit eae cao do eac nha dau tu nudc ngoai c6 
cdng ty Cau tnJc sd hdu ndi chung trong mdi quan t im Idn din chat lupng Icri 
cac cdng ty mem yit cua Viet Nam cd 
cae dac diem tuong ddng vdi eau true sd 
hdu eua cdng ty d cdc nude dang phat 
triln khac, do la sd hdu tap trung vln 

nhuan bao eao. Vi vay quan tri Ipi 
nhuan dupc xem la mpt van d l cdt loi 
trong quan trj edng ty. Quan trj Ipi nhuan 
la vipc nha quan ly sd dung eae ddnh 

Tdi lieu tham khao 

1- Tdi lieu dn thi va cdc quyel dinh t6 
cfilic k^ thi cua Bd Tm chinli hdng ndm 

2- Tdt lieu vd cdch thitc tdchicc thi cua 
cdc tS chiic nghe nghiep nudc ngodi • 
ACCA, ICAEW. CPAA 

Cdn chiem phan Idn, Din nay, sd hdu gia chfl quan cfla minh trong qua trinh 
nudc ngoai dan dan chidm ty trpng dang lap bao cao tai chinh (BCTC) va trong 
ke trong cau tnJc sd hffu tai cac cdng ty qua trinh thuc hipn cae nghiep vu kinh td 
nilm yIt do sy bung nd cua ddng vdn d l thay ddi BCTC, nham lam cho eSc 
dau tu nude ngoai vao Viet Nam. Ty le bdn cd lidn quan ddnh gia khdng ehinh 
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Nghien cihi trao fltfi 

xac ve hipu qua kinh td hoac nham anh 
hudng ddn kdt qua cfla eae hpp ddng 
dua trdn sd lieu ke toan bao eao (Healy 
& Wahlen, 1999). Sd hffu nude ngoai ed 
the anh hudng din quan trj Ifli nhuan 
thdng qua vipc tac dpng den van d l 
quan tri cdng ty va mdi trudng thdng tin 
cda cdng ty (Ball, Robin & Wu, 2003; 
Warfield, Wild & Wild, 1995; Boubaker & 
Lablgorre, 2008). 

Bdi bao tim hilu anh hudng cfla sd 
hffu nude ngoai din quan trj Ipi nhuan 
cfla cac cdng ty mem yet tren thi trudng 
chdng khodn Viet Nam. Nghien cdu nay 
ed y nghTa quan trpng ca ve mat ly luan 
va thuc tien. Trudc hdt, ve mat ly luan, 
ket qua thye nghipm eung cap thdm 
blng chdng ve mdi quan he gida sd hdu 
nudc ngodi va quan trj Ipi nhuan eho 
mpt qudc gia cy th i nhu Vipt Nam va cd 
th i sd dung cho viec nghien cdu ed lien 
quan tai eae nudc dang phat trien. So 
vdi nghifen cdu tai Vipt Nam, bai bao sd 
dung mlu nghien cdu l i ^ va phuong 
phap khac trong do ludng bien quan tri 
loi nhuan cung nhu van dyng cac 
phuong phap thdng k& d l xd ly van de 
npi sinh cfla dd lieu bang nham khang 
djnh dp tin cay cfla kdt qua nghien cdu, 
Thd hai, ve mat thyc tiln, kdt qua 
nghidn cdu eung cap nhffng him y 
chinh sach ed y nghTa ddi vdi nha dau 
tu, nha quan trj va cac eo quan quan ly 
Nha nudc. 

T^ng quan nghien curu va xSy 
dyng gia thuyet nghien curu 

Sd hiJu nude ngoai ngay cang trd 
ndn quan trpng ddi vdi cac thj trudng 
mdi ndi vi cd th i mang den mdt sd iPi 
thd nhu sau: (1) Nhd dau tu nudc ngoai 
gdp phan cai thipn co ehi quan tri edng 
ty, td dd tang cudng kha nang giam sat 
ban dilu hanh va hoat ddng cfla cdng ty 
(Aggarwal & cdng su, 2011; Gilson & 
Milhaupt, 2005; Huang & Zhu, 2015, 
Paik & Koh, 2014). Do dd, sy mdu thuan 
ve \cA ich ed th i giam xudng, nang cao 
kha nang kidm soat, han che quan trj lpi 
nhuan, hp qua, chat luong thdng tin Ipi 
nhuan bao cao tdt hon; (2) Nha dau tu 
nudc ngodi cd the ngan ngda ban giam 

ddc tan dung Icri thd cfla thdng tin bat 
ddi xdng nhIm muc dich tu loi. Bdi vi 
quyln loi dang ke eua nhdm dau tu nay 
trong cdng ty ma hp nam giff ed phieu, 
nha dau tu nude ngoli ed ddng lye va 
dilu kipn theo doi, kilm soat ban giam 
ddc. Dilu ndy giflp lam giam mdc dp 
quan trj Ipi nhuan, gia tang sy minh 
bach cua cdng ty va gdp phan han chd 
van de ngudi dai dipn (Chung, Ho, & 
Kim, 2004; Quo & cdng sy, 2015; 
Huang & Zhu, 2015). Odi vdi nghien cdu 
tai Viet Nam, Nguyen Thanh Td va 
Nguyin Van Bao (2019) da cho thay, co 
ba biln thudc cau tmc sd hffu cd y 
nghTa thdng k l v l tac ddng ngupe ehilu 
den quan trj lpi nhuan, do la biln ty [p sd 
hdu cfla nha quan ly, ty Ip sd hdu eua 
Nha nude va ty Ip sd hffu eua nha dau 
tu nudc ngoai Nghian cdu tren chi xem 
xet tac dpng eda cau tnic sd hffu din 
quan trj Ipi nhuan hoac khoang thdi gian 
nghien cdu la ngan (2016-2017) va mlu 
nghian cdu chi gidi han ddi vdi cac cdng 
ty nidm yIt trin Sd Giao dich Chdng 
khoan TPHd Chi Minh. 

Dya tren vipc tdng hpp cac nghidn 
cdu trudc day v l anh hudng cfla sd hffu 
nude ngoai ddn quan trj lpi nhuan va cac 
ly thuyet nen nhu ly thuydt thdng tin bat 
ddi xdng, ly thuydt dai dien, gia thuyet 
nghien cdu dupc xdy dung nhu sau' 

Sd hffu cfla nha dau tu nudc ngoai 
cang cao thi mdc dp quan trj lpi nhuan 
cang thap. 

PhUCng phap nghien cdu 
Mpt, Nguon da lieu 
DO lilu sd dung trong nghidn cdu 

nay bao gom dd lipu ke toan trdn eae 
BCTC cfla eac cdng ty ni&m ydt trdn Sd 
Giao djch Chdng khodn TP Hd Chi 
Minh va Sd Giao djch Chdng khoan Ha 
Bang 1: Do iudng bien kiem soat 

Npi trong khoang thdi gian 2008 - 2017, 
duoc eung cap bcfi StoxPlus, mpt cdng 
ty chuygn thu thap vd phSn tich dd lieu 
tai chinh cfla cae eong ty d Vipt Nam. 
DO lipu khdng bao gom cdc ngan hang 
do dac thfl kinh doanh, dac dilm tai 
ehinh k l toan va yeu cau quSn ly eda 
ITnh vyc nay ed su khae bipt dang ke so 
vdi eac nganh khac. 

Hai, Do ludng cac bien 
+ Quan tn Igi nhuan: 
Quan trj Ipi nhuan trong pham vi bai 

bao dupe giS han trong vipc nha quan 
trj van dung cac chinh sach k l toan dua 
tren co sd k l toan ddn tfeh khi Ipp va 
trinh bay BCTC, khdng de cpp ddn vile 
quan tri lpi nhuan bang each dilu chinh 
giao djch thye. Nghien cyu van dung 
md hinh djnh lupng bidn ddn tich 
Kothari, Leone & Wasiey (2005) de do 
ludng quan tri iPi iPi nhuan, 

TA,t=Po + P l ( 1 % l ) + P2(AREVit 
-ARECit) + P3PPEit + [i4ROAit.i+£it 

TAjt' Tdng biln ddn tich (Total 
Accruals) nam sy kipn t cfla edng ty i 

A|t.^: Tdng tai san cudi nam t-1 cua 
edng ty i 

AREVjj = Doanh thu thuanjf - Doanh 
thu thuanjt.^ 

ARECjj: Phai thu khach hang 
thuanjj - Phai thu khach hang thuanif.-i 

PPEjt: Nguyen gia d thdi dilm cudi 
nam t eda tai san cd djnh hdu hinh, tai 
san ed dinh thue tdi chinh, bat dpng san 
dau tu, 

ROAjt: sua't sinh Idi eda tai san nam 
su kipn t-1 eua cdng ty i 

Pl> p2' ^3- P4- ^^^ '^^"^ ^° ^^^ 
tdng cdng ty 

Quan trj Ipi nhuan {DA_ discre­
tionary aceruals_bien ddn tich tuy y) 
dupe do ludng thdng qua en cfla md 

Bljfn 

Quy m6 cSng ty 

trSn giS Ifii Irudng 

DOn biy 

Loi rhuSn trfen tOng 
HI Bin cda cdng ly 

Kî m toSn 

Ky hi^u 

FS 

BM 

LEV 

ROA 

AUDIT 

Mo tA blSn 

Logan11 

T , , . ! , . 

Ty \e no 

Tf s6 IOI 

Bi^n gii 

ntii&n cua idng gia Iri ISi siin 

so s^ch Ir^n gi^ thi tmong ciia cd phi^u 

d\ han tren tong tSi san 

„hu.„ , *«„«, , in 

=1 nSu c6ng ty diroc ki^m loan bai Big4 ngi/ac lai, =0 
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Nghien cihi trao doi 

hinh trdn. Gia trj tuylt doi cfla DA edng 
Idn cho thay mdc dp quan tri Ipi nhuan 
cfla cdng ty cdng cao. 

+ Sd hdu nude ngoai: dupe xac djnh 
bang ty Ip sd lUPng cd phieu dupe nam 
gid bdi nha dau tu nude ngoai so vdi 
tdng sd cd phieu dang luu hanh cua 
cdng ty. 

+ Biln kilm soat: Bai bao kiem soat 
trong md hinh hdi quy cac biln dac thu 
cdng ty cd the cd anh hudng chi phdi 
ddn quan he gida sd hffu nudc ngodi va 
quan tri Ipi nhuan d l loai tar anh hudng 
rdng eda bidn sd hffu nudc ngodi den 
quan trj Ipi nhuan, Cac bien kiem soat 
duPc md ta trong Bang 1, trang 23, 

Ba, Mo hinh nghien cOu 
DAjt = a + pixNDTNNjt.1 + 

p2xControt|t..] + On "'' dj + ejt 
DAjf! Gia tri tuypt ddi bien ddn tich 

tuy y qua md hinh Kothari (2005) 
NOTNNĵ : Sd hdu cfla nha dau tu 

nudc ngoai 
Controljt • cac bien kilm soat 
Op' Anh hudng ed dinh nganh 
Sj: Anh hudng ed djnh nam 
ejt: Sai sdeua mdhinh 
Dinh nghTa eac biln dupe trinh bay d 

Muc 3,2, cae bien ddc lap duoc dua vao 
md hinh hdi quy vdi gia tn Ire d l han che 
anh hudng theo chieu ngupe lai td bien 
quan tri Ipi nhuan den sd hffu nude 
ngoai. Md hinh hdi quy eung bao gdm 
cdc anh hudng cd djnh nganh (9 ,̂) va 
anh hudng cd djnh nam (6[) nham kiem 
soat tac dpng ehi phdi eua nganh va thdi 
gian ISn anh hudng cfla sd hffu nude 
ngoai den quan trj Ipi nhuan, Bai bao sfl 
dyng sai sd chuan robust d l giai quydt 
hien tuong phuong sai khdng ddng nhat 
va ude lucmg sai sd chuan theo cum mdi 
cdng ty, d l giai quydt van de ty tuong 
quan khi tinh gia trj thdng ke t nhu 
phuong phap cda Petersen (2009). 

Ket qua nghien cdu 
Tha nhdt. Thong ke mo td vd 

ma tran tUffng quan 
Bang 2 trinh bay thdng ke mo ta eua 

bien quan trj Ipi nhuan, bien sd hOu 
nude ngoai va cac bidn kiem seat. 
Trung binh, mdc dp quan tri lpi nhuan 

Bang 2: Thdng ke mo ta cac bien nghien cdu 

BiSn 

DA 

NQTNN 

AUDIT 

ROA 

BM 

FS 

LEV 

So quan sH 

5346 

5M3 

4532 

5431 

4460 

5431 

5431 

Gid trj trung binh 

112 

085 

22C 

059 

-14 621 

26 972 

498 

Bi l|ch chuJn 

126 

12B 

414 

088 

10 414 

1475 

224 

Gid tr! nh6 nhSt 

0 

0 

0 

-1779 

-43113 

21,370 

002 

GiatrjIiJnnhSt 

860 

650 

1 

780 

7190 

33 

970 

(Nguon: Tinh todn cua tdc gid) 

B n̂g 3: IVIa tran he sd tuong quan glQia cac bien 

Bien 

DA 

NDTNN 

AUDIT 

ROA 

BM 

FS 

LEV 

DA 

1,000 

-0 064'"" 

-0 095"" 

-0,067-

0 025 

-0,037' 

0,024 

NDTNN 

1,000 

0 325'" 

0,178"' 

-0 013 

0.315'" 

-0.223"' 

AUDIT 

1,000 

0,018 

-0 033 

[).46B'" 

0-038' 

ROA 

1,000 

-0 096" 

-0,041' 

•0,339'" 

SM 

1,000 

-0 038" 

-0,009 

FS 

1,000 

0-320"" 

LEV 

1.000 

Bang 4. Sd hOU nUdc ngoai va quan trj Idi nhuan 

Bi^n 

NDTNN 

AUDIT 

ROA 

BM 

FS 

LEV 

l_DA1 

l_DA2 

Constant 

Fixed effects 

NObs 

Adj, R2 

M6h inh(1 ) 

-0,028* 

(0,016) 

-0,005 

(0 004) 

-0-008 

(0,028) 

9 14e-05 

(0-001} 

-0 .008*" 

(0,002} 

-0-008 

(0.015} 

0-170*** 

(0-027) 

0.100*"* 

0 301*** 

(0 051) 

IY 

2,736 

11.2% 

MO hinh (2) 

-0.030* 

(0 017) 

-0.015-* 

(0 008) 

0.004 

(0 004) 

-0 004 

(0.004} 

-0.008 

(0.029} 

0.0001 

(0.001) 

0.170*** 

(0 027) 

0 .100" * 

0,337*** 

(0.056) 

lYL 

2,736 

1 1 2 % 

Ghi chCi: I: anh hirdng c6 dmh ngSnh; Y Snh hjdng cd dmh nam, L; 3nh hu&ng cfl dmh niem yft 

*, * ' , * " Ih^ hi6n mCfc J nghTa lifong iJng vdi 10%, 5%, va 1% 

(Nguon: Tinh todn ciia tdc gid) 
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khoang 11.2% trdn tdng gia tri tai san 

cho thay cae cdng ty niem yet tren thi 

tn/dng chdng khoan Vipt Nam cd thyc 

hipn quan trj Ipi nhuan trong giai doan 

nghien cdu 2008-2017 Nhd dau tu 

nude ngoai chiem mdt t j Ip sd hdu 

khidm tdn vdi khoang 8.5% trong tdng 

sd ed phidu dang luu hanh cCia cdng ty. 

Bang 3, trang 24 trinh bay ma tran 

hp sd tuong quan giSa cac bidn dupc sd 

dijng trong nghien cdu nay. Nhin chung, 

tuong quan giCa cac bien dpc lap la d 

mdc dp vda, do dd loai bd kha nang xay 

ra da cdng tuyen trong md hinh hdi quy, 

ThU hai, Ket qud thuc nghiem 
Bang 4, trang 24 trinh bay kdt qua 

hdi quy cOa md hinh nghien edu. Trong 

cdt (1), md hinh hdi quy bao gdm bidn sd 

hdu nudc ngoai, bidn quan tri loi nhuan, 

bien tre phu thupe l_DA1 (bien trd 1 

nam) va l_DA2 (bien trd 2 nam) cung 

cac bidn kidm soat, anh hudng cP djnh 

nganh va nam. Nhat quan vdi gia thuydt, 

sd hdu cua nhd dau tu nude ngoai cd tac 

ddng ngupe ehilu ddn quan trj Ipi nhuan. 

Kdt qua nay phu hpp vdi lap luan rang 

nha dau tu nudc ngoai ed kha nang 

quan tri edng ty tdt hon, mang nhung 

kmh nghipm quan ly tdt hon ddn cho cdc 

edng ty bSn dia, gdp phan cai thipn khi 

nang giam sat ban giam ddc trong vipc 

trinh bay BCTC va do vay han chd dupc 

kha nang quan trj Ipi nhuan cua cdng ty 

(Gou va cpng su, 2015). 

Dd lieu nghign edu eda bai bao bao 

gdm toan bp cac edng ty niem yet tran 

hai Sd Giao djch Chdng khoan TP. Hd 

Chi Minh va Sd Giao djch Chdng khoan 

Hd Npi Su khac nhau ve quy md, dieu 

kipn nidm ydt, cau true vi md thi trudng 

eda moi Sd Giao djch eung cd th i anh 

hudng chi phdi ddn quan hp gida sd hdu 

nudc ngoai va quan tn len nhuan. Oe giai 

quyet van dd nay, cac tac gia kiem soat 

them trong md hinh hdi quy anh hudng 

cd djnh nidm ylt. Ket qua the hien d ept 

(2) cua Bang 4 vln nhat quan vdi eac 

phat hipn trong phan phan tich chinh. 

Ket luan 

Sd dung dd lipu ci!ia cac cdng ty 
niem yet tren hai Sd Giao djch Chdng 
khoan TP. Hd Chi Minh va Ha Ndi, trong 
khoang thdi gian td 2008-2017, nghign 
cdu chdng minh sd hdu nudc ngodi ed 
§nh hudng ngupe chieu ddn quan trj lpi 
nhuan Kdt qua nay phu hpp vdi gia 
thuydt rang, nha dau tu nudc ngoai cd 
kha nang quan trj edng ty tdt hon, gidp 
han chd viec quan trj Ipi nhuan, gia tang 
su minh bach cua cdng ty. 

Ham y chinh sdch 
Odi vdi nha dau tu, quyet djnh dau 

tu c l phidu chi trd ndn hipu qua hdn khi 
tinh minh bach thdng tin eao. Kit qua td 
nghien cdu nay chi ra t j Id sd hdu nudc 
ngoai Idn cung la mpt nhan td gidp cho 
cac nha dau tU danh gia tinh minh bach 
thdng tin cda edng ty, gdp phan lam 
tang tinh chinh xac trong quydt djnh dau 
tu. Vipc cai thien tinh minh bach thdng 
tin la mpt trong nhOng van dd quan tam 
cDa cae nha quan trj de thu hut vdn dau 
tu. Kdt qua td nghien cdu nay eho thay 
rang vipc tang sd hOu nudc ngodi trong 
cdng ty lam giam hanh vi quan trj Id 
nhuan, din ddn gia tang tinh minh bach 
thdng tin cdng bd. De gia tang hipu qua 
cua thi tn/dng chdng khoan, vipc cai 
thipn van de quan trj la mpt yeu cau can 
thiet khdng chi d cap dp vi md chinh ban 
than cdng ty niem yet ma edn d ea cap 
dp vT md cOa ca nin kinh td, Ben canh 
vipc hoan thipn mdi tnidng the che va 
gia tang su minh bach cua mdi trudng 
thdng tin, cac co quan quan ly Nha nude 
can xem xet den viec xay dung eae 
ehinh sach khuyen khich cac nha dau tu 
nudc ngoai d l gia tang mdc dp sd hyu 
nudc ngoai trong eae edng ty, 

Nghidn edu nay dupc tai trp bdi Quy 
Phat trien Khoa hoc va Cdng nghp Dai 
hpc Da Nang, trong de tai ma sd B2017-
DN04-05,D 
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