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ANH Hl/dNG CUA DAC DIEM HOI DONG QUAN TRI 
f)EN QUAN TRI LOfl NHUAN CUA CAC CONG TY NIEM YET 
TREN TH! TRl/dNG CHUfNG KHOAN VIET NAM 
NGUYEN V A K T R A M , LE TH! H A , P H A M TH! LAI 

Nghiin cdu ndy xem xit mdi quan hi gida ddc diem cua hgi dong qudn trj vd qudn trj ldi nhudn 
dda tren cdsd don tich (A£fA). Kit qui nghien cub cho thdy, ty le thdnh viin nd trong hpi ddng 
qudn tri, sdcudc hgp hdi dong qudn tri, ddn bdy tdi chinh vd tysdigi nhudn trin tdi sdn (ROA) cd 
moi quan hi cung diiiu vdi bien ketodn ddn tich cd the dieu chinh (BA) - dgi dien cho hdnh vi 
qain tri lai nhudn. Tj'li thdnh viin dpc lap khong dleu bdnh trong Hpi dong qudn trj cd ttiang 
qaan ngtidcchiiu vdl bien BA. Bong thdi, nghien cdu cung thdng minh quymd hpi ddng qudn trj 
vd mo hinh kiim nhiim hai chdc danh khdng dnh htidng din qudn tri Igi nhudn. 

Tdkboa: Hgi dong qudn tri, qudn tri lai nhuan, don tich bdt thddng 
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This study examines the relationship between 

board characteristics and cumulative earnings 

mma^ment (AEM). The research results show that 

the percentage of female board members, the number 

of hoard meeHngs, the financial leverage and the 

return on assets (ROA) have a positim relatbnship 

with the variable. Adjustable accruals (DA) -

representing earnings management behavior. The 

rate of independent non-executive members in the 

Board of Directors has a negaHve correlation with 

the variable DA. At tlie same time, the study also 

demonstrates tliat the size of the board and the dual-

position model do not affect profit management 
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long quan nghien cdu va giii thuyet 

Nhieu nghien ciiu trube day kiem tra vai tro cua 

hpi dong quan tti (HDQT) va co che' quan tti lien quan 

ttong viec hgn ehe' sg tham gia a i a riha quan ly cong 

ty vao quan tii loi nhuan (QTLN) nhu: Davidson et 

a l , (2005); Dimitropoulos & Asteriou (2010); Ghosh, 

Marra & Moon (2010); Gonzalez & Garcia-Meca 

(2014)... Cac nghien ciiu nay xem xet HDQT vbi tu 

each la mgt nhbm quan tri, bao eao ve cac dae diem 

n h u quy mb HDQT, tinh dgc lap a i a HDQT, da dang 

gibi tinh trong HDQT, sb cube hop HDQT va viec tach 

vi tri dieu hanh cbng ty (CEO) va Chu tich HDQT vbi 

mge dieh cai thien higu qua oia su giam sat tong the. 

Dua tren cac nghien cihi truoc va eae Iy thuye't hen 

(ly thuyet dgi dien, Iy thuyet phu thugc ngubn luc, ly 

thuyet eac ben lien quan), nhbm tae gia dua ra eac gia 

thuyet nghien ciiu: 

HI : So lugng tiianh vien ttong HDQT eang cao thi 

miic dg QTLN cang thap. 

H2: Ty Ie thanh vien dbc lap khbng dieu hanh 

ttong HDQT cang eao thi miie dp QTLN cang thap. 

H3: Ty Ie thanh vien nii trong HDQT cang eao thi 

miic dp QTLN cang thap. 

H4: Viec kiem nhigm hai chiic danh Chu tich 

HDQT va CEO se lam cho miic dp QTLN cang cao. 

H5: Sb lugng cube hop HDQT cang nhieu thi miie 

dp QTLN eang tiiap. 

Phucng phap nghien cdu 

DQIiiu nghien cilu 

Mau ciia nghien ciiu bao gbm 512 cbng ty phi 

tai chinh niem yet ti«n thi trubng ehiing khoan Viet 



Nam giai doan 2012-2018. Hoat dbng trong linh vuc 

tai chinh, ngan hang va cac cbng ty khbng dii dfr ligu 

bi loai trir. Dir lieu dimg de tinh toan gia tri cac bien 

duge thu thap tir BCTC, Bao eao thubng nien va Bao 

cao quan tri cong ty. 

Do iticing qudn tri lai nhuan 

Van dung ket qua nghien a i u trube day, nhbm tac gia 

sir dung mo hinh eai tien cnia Kothari va cbng su (2005) de 

xac dinh bien ke'toan don tich eb the dieu chinh. Theo do, 

ph'an du tiong mo hinh sau day chinli la DA: 

TA/A.„,= pJ1/A^,] + |JJ(MEV^-iR£C^/ 

TA^=NI^-OCF„ 

Trong do: 

- TÂ î tbng gia tn don tieh eiia cbng ty i nam t, 

- A^ ,̂: tbng gia tri tai san eiia cbng ty i nam t-1, 

- AREV^: thay doi tiong doanh thu a i a cbng ty i 

nam t so vbi nam t-1, 

- AREC^,: thay doi tiong khoan phai thu o i a cbng 

ty i nam t so vbi nam t-1, 

- PPE|^; to'ng tai san co dinh oia cbng ty i nam t, 

- ROA^ :̂ lgi nhuan tren tb'ng tai san ciia cbng ty 

i nam t. 

- £^^: phan du. 

- NÎ :̂ Lpi nhuan thuan tir boat dgng kinh doanh 

a i a cbng ty i nam t, 

- OCF^j: Luu chuyen tien thuan tir boat dbng kinh 

doanh a i a cbng ty i nam t. 

Bien ke toan don tich cb the dieu chinh se dugc lay 

gia tri tuygt dbi \DA.^ I ^ j _ | | vi nghien ciiu nay khong 

kiem tta bat ky su kien cg the nao va tap trung vao do 

Ibn htm la hubng QTLN. 

Mo hinh nghien cihi 

Trgn CO sb gia thuye't nghien cuu da duoc xay 

dung, mo hinh hoi quy da bien xem xet anh hubng 

ciia eac dae diem HDQT den QTLN dugc trinh bay 

n h u sau: 
DÂ  = â  + â  BDSIZE^+ o^BDlND -̂H â BDSEX,, + Q^DUAL,, 

+ a,BDMEET„ + â LEV̂  + â ROA., + a,SIZE^ 4- â  

Trong do: 

- DA^̂ : Bien ke toan don tich co the di'eu chinh, do 

lubng bang mo hinh Kothari va cpng su (2005) 

- BDSIZE,,: So lugng thanh vien tiong HDQT 

- BDIND^^: Ty Ig thanh vien khbng dieu hanh dbc 

lap ttong tbng so thanh vien HDQT 

- BDSEX ,̂: Ty lg thanh vign nir tren tbng so thanh 

vien a i a HDQT 

- DUAL,: Bien gia, bSng 1 neu Chu tieh HDQT 

kiem nhiem CEO, bang 0 neu khae 

- BDMEET;,: Tong sb cube hgp dugc HDQT 

to chiic ttong nam 

- LEV,: Tbng ng phai tta tren tb'ng tai san 

- ROA^,: Lgi nhuan tren tong tai san 

- SIZE^,: Logarit tu nhien ciia tb'ng tai san 

- £,,; la phan du. 

Ket qud nghien cdti va thao luin 

Phan tich thdng ke mo ta 

Theo Bang 1, gia tri t rung binh eiia bien DA la 8,3% 

eho thay, so lugng thanh vien HDQT trung binh la 5,5 

thanh vien, cao nhat la 11 thanh vien va thap nhat la 

3 thanh vi^n, tat ca cae cbng ty ttong mau deu tuan 

thii quy dinh ve sb lugng thanh vien HDQT. So Bn 

to ehiic hop HDQT binh quan la 9,26, tiong do thap 

nhat la khbng to ehiic phign hgp nao va eao rihat la 

170 phien hgp. Ty lg tiianh vign HDQT dgc lap khong 

dieu hanh tren tong so thanh vien HDQT binh quan 

la 44,71%, thap nhat la 0% va cao nhat la 86%, chiing 

tb cb cbng ty khbng dam bao yeu c lu 1/3 thanh vien 

tiong HDQT phai la thanh vien dgc lap. Ty lg thanh 

vien nii tiong HDQT binh quan la 13,95%, ty le thap 

nhat la 0% va ty le cao nhat la 100%. Ty lg cae cong 

ty niem yet co kiem nhigm Chu tich HDQT va CEO 

la 27,2%, nhu vay, van co cbng ty vi phgm quy dinh 

khbng kiem nhiem hai chiie danh. 

Phdn tich tUang quan 

Ket qua nghien cuu eho thay, bie'n DA eb tucmg 

quan ngugc chi'eu vbi cac b ia i BDSIZE, BDEMD, BDSEX, 

SIZE va eb tuong quan cimg chieu voi eac bie'n DUAL, 

BDMEET LEV va ROA. Mac dii, cae cap bien dgc lap eb 

mbi titong quan vbi nhau nhung khbng eo mbi tuong 

Bien Gia tri fioiecii Gia tri Gia trj So quan 
trung eiiuan nli6niiat idn nliat sat 
binii 

DA 0.0830 0,0801 0,00009 0,70122 3.584 

BDSiZE 5,4632 1,103 3 n 3534 

BDIND 0,4471 0,181 0 0,86 3.584 

BDSEX 0,1395 0,161 0 1 35^4 

DUAI 0,2720 0.445 0 , j ^ j ^ ^ 

BDMEET 9,2600 9,364 0 170 3 53^ 

LEV 0,4971 0,227 0 0,99 3^534 

ROS 0,0657 0,082 -0,62 0,83 3534 

SIZE 27,077^ l5l3 23,33 32,2 3^554 
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BANG 2: HE 50 Tl/ONG QUAN PEARSON 

BDSiZE 

BDiXD 

BDSEX 

DUAL 

BDMEET 

LEV 

DA 

-0,058*"* 

^ 0 , 0 0 0 

-0,020 

0,037**' 

0,068*** 

0,036** 

-6,086*** 

0,186*** 

0,033** 

__2ô oi 1 . , 
0.028* 

~aosi*** 
0,093*** 

0,285*** 

1,000 

0,031* 

0,099*** 

0,003 

-0,167*** 

1,000 

0,091*** 

-0,164 

-0,115*** 

0,042-* 

-0,035** 

1,000 

-0,087*** 

-0,009 

-0,020 

1,000 

0,171*** 

-0,049** 

0,262*** 

1,000 

-0,431*** 

0,357*** 

1,000 

-0,012 

f*J rn&i nghia 10%. (**)m&yngl)ia5% va (***) m&yngiila 1% 

quan nao qua cao Nhbm tac gia da thuc hign kiern dmh 

da cbng tuyen, he so VIF tir 1,02 den 1,59, nho hon so vbi 

10. Nhu vay, cb the ket lugn, mbi quan he tuang quan 

giiia cae bi&i dgc lap rat thap, khbng cb hign tugng da 

cpng tuyen giiia cac b i a i doe lap. 

Ket qua hoi quy 

Dua tren ket qua kiem dinh Hausman, nhom tac gia 

CO so sb Iua chgn phucmg phap tac dgng eo dmh (FEM) 

lam phuong phap uoc lugng cho mb hinh nghien ciru. 

Kiem dinh Modified 'Wald cho thay, mb hinh ton tai 

phuong sai sai so thay doi va kiein dinh Persan ciio 

thay, CO su phg thugc trong eau tiiie dii lieu cheo. 

De khac phuc han che' nay, nhbm tac gia se thuc hien 

ube luong FEM va sir dung uoc tinli DriscoII - Kraay 

(Hoedde, 2007} eho mb hinh nghien eiiu. Ket qua hoi 

quy mo hinh phan tich tac dbng eiia dae diem HDQT 

deh hanh vi QTLN eua nha quan ly cho thay, he so R2 

bang 2,67%. Ket qua hoi quy eho thay, moi tucmg quan 

CO y nghia thong ke giiia cae bien BDIND, BDSEX, 

BDMEET, LEV, ROA va DA Bgn eanh do, khong ton 

tai moi quan hg giiia DA vbi BDSIZE va DUAL. 

Ket qua nghien eiiu giup nhom tac gia chap nhan 

gia thuyet H2, nghia la thanh vien khbng dieu hanh 

doe lap tiong HDQT giiip han che muc dg QTLN a i a 

nha quan Iy. Ket qua nay tucmg tu vol ket qua nghien 

cihi eiia Nguyen Thi Phuang Hong (2016), Liu and Lu 

(2007), va Preneipe and Bar-Yosef (2011). Ty lg tiianh 

vien nii tiong HDQT co tuong quan cimg ehieu vbi 

DA, nhu vay, co nhieu thanh vien nii trong HDQT 

khbng nhiing khong giiip cho HDQT han ehe duge 

hanh vi QTLN ciia nha quan ly ma cbn gop ph'an lam 

gia tang hanh vi nay. 

Kgt qua hbi quy d ing cho thay, mbi quan hg cimg 

chieu giiia so cube hgp HDQT vbi bien DA, nhu vay, 

gia thuye't H5 bi bac bo. Ket qua nghien ciiu nay phii 

hgp vbi ket qua nghign ciiu a ia Mashayekhi (2008) va 

Mguon. Kel qtiaption ticli dStieu lUphdn mm Stoto 14.0 

Gulzar and 'Wang (2011), tiai ngugc vbi ket qua nghien 

cuu dugc cbng bo bbi Xie et al. (2003), Gonzalez and 

Gareia-Meca (2014) va Ngo Hoang Diep (2018). Bien 

DUAL khbng co ardi hubng den miie do QTLN eb the 

do ty Ie kiem nhiem 2 chue danh b muc thap, chi 27,2 %. 

Ketluan 

Ket qua nghien eiiu cho thay, tiong eac dac diem 

cua HDQT, chl cb thanh vien doe lap khong dieu hanh 

la cb higu qua trong vigc giam sat hanh vi QTLN eiia 

nha quan Iy Nhbm tac gia khbng tim thay mbi quan 

he nao giira quy mb eiia HDQT va miic do QTLN. 

Nghien ciiu nay ciing chiing minh tam quan tiong oia 

cac thanh vien HDQT doe lap khbng dieu hanh tiong 

viec giam sat hanh vi ciia nha quan Iy, dae biet la hanh 

vi QTLN. Ngoai ra, nghien cuu cung chi ra thuc tigng 

nhieu cbng ty niem ye't Viet Nam chua thuc hien day 

dii eae quy dinh oia Nghi dinh sb 71/2017/ND-CP, 

dac biet la cac yeu eau dbi vbi HDQT. ^ 

Tai lieu tham khao: 

1. Ngd hoang Mp (2018), Cdc nhdn to tde dong den hanh vi qudn tnloi nhudn 

cua ngddi qudn ly tai cdc cdng ty niem yet tren thi trddng chdng khodn Viet 

Nam, ludn dn Tien ii, Trddng Dai hgc Kmh te TP. Ho Chi Minb; 

I Nguyen Thi Phuong Hong (2016), Cdc nhan tddnh hddng den chdt luong bdo cdo 

tdi cbinb cua cong ty mem yet tren thi tnidng chdng khodn - Bang didng thdc 

nghiemtaiYietNam,LudndnTiensi.T'ddngDaihocKinhteTP.H6ChiMinh; 

3. Davidson, R., Goodwin-Stewart. J., & Kent. P. (2005). Internal governance 

structures and earnings management Accounting and finance, 45(2), 241-267; 

4. Gonzdiez. J. S., & Garcia-Meca, E. (2014), Does Corporate Governance 

Influence Earnings Ivianagement m Latm American Markets? Journal of 

Business Ethics, 121(3), 419-440. 

Thbng tin tac gia: 
Nguyen Van Trdm, le Thi Ha, Phgm Thi Lai 
Trddng Bai hgc Quy Nhon 
Email: nguyenvantram@qnu.e(lu.vn 




