ANH HU'GNG CUADACDIEM HOI DONG QUAN TRI
DEN QUAN TRILOI NHUAN CUA CAC CONG TY NIEMYET
TRENTHI TRUONG CHUNG KHOAN VIETNAM

NGUYEH VAN TRAM, LE THI HA, PHAM THI LAI

Nghién cu ndy xem xét mél quan he giita déc diém ctia héi déng qudn trj va qudn trj lgi nhudn
duatrén casé don tich (AEM). Két qud nghién aiu cho thay, ty 1é thanh vién nit trong héi dong
quin tri, 8 cude hop hoi dong qudn tri, don bdy tai chinh va ty s6 lgi nhudn trén tal sdn (ROA) &
‘mii quan hé cimg chiéu vai bién k€ todn dan tich ¢6 thé diéu chinh (DA) - dai dién cho hanh vi
qudn tri lgi nhudn. Ty I¢ thanh vién dic 1ap khong diéu hanh trong Hgl ddng qudn trj ¢6 tuong
quan ngupe chiéu vdi bién DA. Ding thar, nghién citu ciing chiing minh quy mé hol dong quan tr}
vamé hinh kiém nhiém hai chitc danh khong dnh hutbng dén quén tri lgi nhudn.

Tukhéo: Hpi dong qudn t, qudn Ut lor nhudn, dén tich bat thumg

EFFECTS OF THE CHARACTERISTICS OF THE BOARD
' OFDIRECTORS TO THE MANAGEMENT OF PROFITS OF
LISTED COMPANIES IN THE VIETNAMESE STOCK MARKET

Nguyen Van Tram, Le Thi Ha, Pham Thi Lai
This study examines the relationship between
board characteristics and cumulative earnings
management (AEM). The research resulls show that
the percentage of female board members, the number
of board meetings, the financial leverage and the
return on assets (ROA) have a positive relationship
with the variable. Adjustable accruals (DA) -
representing earnings management behavior. The
rafe of independent non-executive members v the
| Board of Direclors has a negative correlation with
the variable DA. At the same time, the study also
demonstrales that the size of the board and the dual-
I" position model do not affect profit management.

Keywords: Board of irectors, profit management, abnormaf accrual
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Téng quan nghién ciu va gia thuyét

Nhigu nghién ctru truede day kiém tra vai trd cia
hoi dong quan trj (HDQT) v co ché quan tri lién quan

trong vigc han ché sy tham gia cia nha quén 1y cong
ty vao quan tri loj nhuén (QTLN) nhu: Davidson et
al, (2005); Dimitropoulos & Asteriou (2010); Ghosh,
Marra & Moon (2010); Gonzéalez & Garcfa-Meca
(2014)... Cac nghién ctru nay xem xét HDQT van tw
céch 13 mét nhém quan tri, bdo cdo vé cac dic diém
nhur quy mé HPQT, tinh dgc 1ap cia HDQT, da dang
gi6i tinh trong HDQT, s6 cude hop HDQT va viée tach
vi tri digu hanh cdng ty (CEO) va Chi tich HDQT vé
muc dich céi thién hiéu qua ctia sir giam sat 13ng thé.
Duya trén cic nghién ctru trude va cac ly thuyét nén
(ly thuyét dai dién, ly thuyét phu thude ngudn luc, ly
thuyét cac bén lién quan), nhém tac gia dua ra cic gia
thuyét nghién ctru:

H1: 58 lueng thanh vién trong HDQT cang cao thi
mirc dd QTLN cang thap.

H2: Ty 1§ thanh vién ddc lap khong diéu hanh
trong HDQT cang cao thi mirc 4o QTLN cang thp.

H3: Ty 1é thanh vién nix trong HDQT cang cao thi
mirc d6 QTLN cang thap.

H4: Viéc kiém nhidém hai chire danh Chu tich
HDQT v CEO sé lam cho mire d§ QTLN cang cao.

HS5: S8 lugng cudc hop HDQT cang nhiéu thi mie
d5 QTLN cing thap.
Phuang phap nghién ciu

Dir liéu nghién cuu

M3u cta nghién ciru bao gom 512 cong ty phi
1i chinh niém yét trén thi truong chimg khoan Viét

79



Nam giai doan 2012-2018. Hoat dong trong linh vuc
tai chinh, ngan hang va cac cdng ty khéng du di ligu
bi loai trir. Dix liéu dling &€ tinh todn gia trj cac bién
duge thu thip tir BCTC, Béo cdo thudmg nién va Bao
céo quan tri cong ty.

Da limg quén trjloi nhudn

Van dung két qua nghién civu trde ddy, nhém tac gia
strdung mé hinh cau tién cha Kothari va cdng sir (2005) d&
xac dinh bién k& todn dén tich o6 thé diéu chinh. Theo dd,
phan du trong mé hinh sau day chinh la DA:

TAIR =B, 11/A_ ] +B,[(GREV, - BRECY
A, ) +B,IPPEJA |+ B,ROA + €,
TA,= NI, - OCF,

Trong dé:

- TA ; tdng gia tn don tich clia cdng ty i nam t,

- A, tdng gia tri ti sdn cla cong ty i nam t-1,

- AREV,: thay dé: trong doanh thu cia cng ty 1
n3m t so véi ndm t-1,

- AREC,; thay di trong khoan phai thu cua cdng
ty i ndm t so voi nam t-1,

- PPE,; t8ng tai san <3 dinh ctia cdng ty i ndm t,

- ROA : lgi nhuén trén tdng tai sin cla cdng ty
inamt.

-, phan du.

- NI,: Lgi nhun thudn tir hoat ddng kinh doanh
cla cong ty i ndm t,

- OCF,; Luu chuyén tién thudn tir hoat ddng kinh
doanh clia cong ty i nam t.

Bi€h k&'toan ddn tich ¢4 thé digu chinh s& dugc 18y
gid tri tuyét d6i| DA, / A, | vi nghién ctu nay khang
kiém tra bit ky sw kién cu thé ndo va tip trung vao dd
16m hom 13 hudng QTLN.

Mo hinh nghién ciu

Trén co s& gia thuy€t nghién cou da duoc xay
dyng, mé hinh hdi quy da bién xem xét anh hudng
cha cic dic diém HDQT dén QTLN duoc trinh bay
nhu sau:

DA, =a, +q, BDSIZE + a BDIND, +a BDSEX +a DUAL,
+a,BDMEET +a LEV, + a,ROA, +0a,SI2E +¢,

Trong dé:

- DA; Bi¢h k& todn dbn tich c6 thé digu chinh, do
ludmg biing mé hinh Kothari va cong sy (2005)

- BDSIZE,: SG lugng thanh vién trong HDQT

- BDIND,: Ty 1¢ thanh vién khang ditu hanh déc
l3p trong tong sG thanh vién HDQT

- BDSEX : Ty 1é thanh vién nir trén tng s& thanh
wién cua HDQT

- DUAL,;: Bién gia, bing 1 néu Chu tich HDQT
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kidm nhiém CEO, bing 0 néu khéc

- BDMEET,: Téng s8 cudc hop duac HDQT
t5 chitc trong ndm

- LEV,: Téng no phai tra trén téng tai san

- ROA ; Loi nhudn trén tdng tar san

- SIZE,: Logarit tu nhién clia t8ng tai san

- £, 1a phén dw.
K&t qua nghién cu va thia luan

Phan tich théng ké mé té

Theo Bang 1, gié tri trung binh ciza bién DA 12 8,3%
cho thiy, 58 luong thanh vién HDQT trung binh 1a 5,5
thanh vién, cao nhat la 11 thanh vién va thip nhét la
3 thanh vién, tat ca cac céng ty trong mAu déu tuin
thi quy djnh vé s6 lueng thanh vién HDQT. 58 lan
t8 chire hop HDQT binh quan 13 9,26, trong dé thap
nhat 12 khéng t6 chirc phién hop nao va cao rthit la
170 phién hop. Ty 1¢ thanh vién HDQT d¢c 13p khong
digu hanh teén tong s6 thanh vién HDQT binh quéan
1a 44,71%, thip nhat la 0% va cao nhat 12 86%, chimg
10 ¢6 cbng ty khdng dam bio yéu ciu 1/3 thanh vién
trong HDQT phai la thanh vién dgc lap. Ty 16 thanh
vién nir trong HDQT binh quén la 13,95%, ty 1& thip
nhét 1a 0% va ty 18 cao nhat 1a 100%. Ty 1é cic cong
ty niém yé&t ¢6 kiém nhiém Chn tich HDQT va CEO
14 27,2%, nhu vy, van c6 cdng ty vi pham quy dinh
khéng kiém nhiém hai chire danh.

Phan tich tfong quan

Két qua nghién cltu cho thdy, bién DA 6 tuong
quan nguoc chidu véi cac bién BDSIZE, BDIND, BDSEX,
SIZE va c6 tuong quan ciing chidu véi cac bién DUAL,
BDMEET, LEV va ROA. Mic dii, céc cap bién doc lip c6
mgi tuong quan véi nhau nhung khéng c6 méi tuong

BANG 1: THONG KE MO TA CAC BIEN TRONG MO HINH

Bién

Gidtl  Dolech  Gisti  Gidti  SSquan
trung  chudn  nhdnhdt Ionnhd@t  sat
binh
DA 00830 00801 000009 070122 3584
BDSIZE 54632 1,103 3 n 3584
BDIND 04471 0,181 [ 0,86 3.584
BDSEX 01395 0,161 ) ! 3584
DUAL 02720 0445 0 1 3584
BDMEET 92600 9,364 0 170 3.584
LV 04971 0227 0 099 3584
ROA 00657 0082 062 083 3584
SIZE 27,077 1513 23,33 32,2 31584

Ngubn Két que phin tich dis iy i phin gy Stata m‘;
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RANG SO TUGNG QUAN PEARSON
DA BOSIZE  BDIND  BDSEX DUAL BDMEET Lev ROA SIZE
000 i e
QOSE™ 1,000
0000 0186 1,000
0020 00s3= 0031 1000 o
ook 0011 00%9t  0091r 1000 y
Toossm+ 0028 0003 0164 DOBTUT 1000
0017 0051 0167 01 0009 01714 1000
TROA 0036 DO9I 00BOW D042 0020 0040 0431 1,000
SZE -0086"% | D285" 0064 0035%  0,086%* 0262 0357 0,012 1,000
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quan ndo qué cao Nhém tac gia da thyc hién kiém dinh
da cong tuyén, hé s8 VIF tir 1,02 d&n 1,59, nh6 hon so véi
10. Nhur vily, c6 thé két Juan, mé1 quan hé twong quan
gira cac bién dfc 1ap rét thdp, khong c6 hién tirong da
cong tuyén giira céc bién doc lap.

Két qua héi quy

Dura trén k&t qua kiém dinh Hausman, nhdm téc gia
6 50 s& Iuea chon phuong phép tac dong 8 dinh (FEM)
1am phurong phép udc lugng cho md hinh nghién ctu.
Kiém dinh Modified Wald cho thiy, md hinh tan tai
phuong sai sai s8 thay d81 va kiém dinh Persan cho
thiy, cé sy phu thudc trong cu tric dir lidu chéo.
D& khéc phuc han ché ndy, nhém tic gia sé thue hién
uée luong FEM va sir dung wéc tinh Driscoll — Kraay
(Hoechle, 2007) cho mé hinh nghién aru. K&t qua hdi
quy md hinh phén tich tic dong cia dic digm HDQT
dén hanh vi QTLN ctia nha quan ly cho thiy, hé s5 R2
biing 2,67%. K&t qua hdr quy cho thay, méi trong quan
0 ¥ nghia thdng ké giira cac bi€n BDIND, BDSEX,
BDMEET, LEV, ROA vi DA Bén canh dé, khéng tbn
tai mdi quan hé gitra DA véi BDSIZE va DUAL.

Két qua nghién airu giip nhém tc gia chdp nhan
gid thuyét H2, nghia 12 thinh vién khéng diéu hanh
ddc lap trong HDQT gitip han ché muc 49 QTLN ctia
nha quan ly. K&t qua nay twong ty véi két qua nghién
ctru clia Nguyén Thi Phuong Héng (2016), L and Lu
(2007), va Prencipe and Bar-Yosef (2011). Ty 1é thanh
vién nix trong HDQT 6 twong quan cling chiéu véu
DA, nhu viy, 6 nhiéu thanh vién nir trong HPQT
khéng nhitg khéng gitip cho HDQT han ché duge
hanh vi QTLN ctia nha quan ly ma cdn gép phin lam
gla ting hanh vi nay.

K&t qua h1 quy cling cho thy, mé! quan hé ding
chidu giira 58 cude hop HDQT véi bign DA, nhu véy,
gid thuyét H5 bi bac bo. Két qua nghién ctru nay phi
hop véi két qua nghién ctiu clia Mashayekhu (2008) v

g, K8 qub i 1 b 1 phdn i et 160

Gulzar and Wang (2011), tri nguoc véi két qua nghién
ciru duge cdng b boi Xie et al. (2003), Gonzilez and
Garcia-Meca (2014) va Ngé Hoang Diép (2018). Bién
DUAL khéng c6 anh huéng dén mire d6 QTLN b thé
do ty 18 kiém nhiém 2 chire danh & mic thap, chi 27,2 %.
Két ludn

Két qua nghién ciru cho thdy, trong cic dic diém
ctia HDQT, chi ¢ thanh vién déc 1ap khéng digu hanh
12 ¢6 hiéu qua trong viéc gidm sat hanh vi QTLN cra
nha quan ly Nhém tac gia khéng tim thay méi quan
hé nao gita quy mo cia HDQT va mirc dd QTLN.
Nghién ctiu ny ciing chimg minh tAm quan trong cia
chc thanh vién HDQT déc lap khdng diéu hanh trong
viéc gidm sat hanh vi cta nh quan 1y, déc biét la hanh
vi QTLN. Ngoai ra, nghién ciru cling chi ra thuc trang
nhigu cong ty niém yét Viét Nam chira thue hién day
dur cdc quy dinh cila Nghi dinh s8 71/2017/NB-CP,
déc biét 1a chc yu cau d8i véi HDQT.
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