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TOM TAT:

Nghién ctfu nay xem xét moi quan hé giira tap trung quyén s hitu va chit lugng thu nhap clia cic
cong ty trong chi s6 VN100 dudc niém yét trong giai doan 2017-2022 trén S& Giao dich Ching
khodn TP. Hd Chi Minh. K&t qua nghién citu cho thiy, cdc cong ty c6 tap trung quyén s hitu cao sé
c6 tinh 6n dinh cla thu nhip cang cao hay chat lugng thu nhip clia cong ty cang cao, din dén cic
thong tin dudc cung cap trong cdc bdo cdo tai chinh 12 cdc thong tin ¢6 gia tri d& sir dung cho cic mo
hinh dinh gi4, dic biét 14 y&u to thu nhap. Ngoai ra, khong tim thiy tic dong clia tip trung quyén sd
hitu d&€n chat lugng thu nhap & moi trudng doanh nghiép Viét Nam.

Tt khéa: chit lugng thu nhp, tap trung quyén sd hitu, tinh 6n dinh ctia thu nhap, tinh than trong

trong ghi nhan thong tin k& todn.

1. Diit van dé

Céc nha du tu thudng phdi phin tich nhiéu
thong tin tai chinh trudc khi dua ra quyét dinh dau
tu chinh xdc. Thong tin quan trong nhat dén tir cac
bao cdo tai chinh, ddc bi¢t la bao cdo thu nhap. Thu
nhip cung cAp thdng tin vé thanh qui hoat dong
cta doanh nghiép (Dechow, 1994), dinh gia cac du
4n dau tu tiém ning (Bushman & Smith, 2003) va
dnh hudng 16n dén quyét dinh tai chinh (Schipper
va Vincent, 2003; Francis et. al., 2004). Vi vay,
cht lugng thu nhap 1a vaAn dé quan trong nhit cia
bdo céo tai chinh, khong chi phdn 4nh chit lugng s
liéu ma con phan anh chat lugng tong thé bdo cdo
tai chinh (Mohammady, 2010; Ewert &
Wagenhofer, 2011). Theo Velury & Jenkins
(2006), chat lugng thu nhap lién quan dén sy hitu
ich clia thong tin k& todn.

Trong boi canh thi trudng Viét Nam dang phat
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trién vdi nhiéu khi€m khuyé&t nhu quyén 1gi nha
dau tu nhé 1& chuwa ddm bdo, tinh minh bach thong
tin chua cao va anh hudng 16n tir Nha nudc, tic gia
thuc hién nghién ctu "M&i quan hé clia tip trung
quyén s& hitu véi chat lugng thu nhiap: Bing chiing
thuc nghiém tai Viét Nam. Nghién citu nay nhim
cung cip thém mot y&u t& d€ nha dau tur xem xét
khi xé4c dinh chat lugng thu nhip ctia doanh nghiép,
tir d6 ddnh gia do tin cay clia thong tin k& todn dugc
cong bd trong qué trinh dua ra quyét dinh.

2. Tong quan cic nghién cifu trudc day

Mitc do tap trung quyén sd hitu cao c6 thé kiém
sodt mau thuin giita nha quan tri va c§ ddng, nhung
c8 dong 16n c6 thé gy ra chi phi cho ¢§ dong khéc,
goi 14 hiéu tng quyén lyc c4 nhan. Warfield et. al.
(1995) tim hiéu 4nh hudng ctia s& hitu quan ly dén
chat lugng thu nhap cta 1348 cong ty My (1988-
1990), k&€t qua cho thdy s& hitu quan 1y tdng thi chat
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lugng thu nhap ciling ting do gidm mau thuin va
han ché€ thao ting thu nhap.

Fan & Wong (2002) nghién ctu 977 cong ty & 7
qudc gia Pong A (1991-1995) va thiy cdc cong ty
c6 mitc d6 tp trung quyén sd hitu thip cung cip
thong tin thu nhap hitu ich hon. Wang (2006)
nghién cttu 542 codng ty gia dinh trong S&P500
(1994-2002) va két luan cong ty gia dinh c6 ty 1& s&
hitu cao bdo cdo cdc khodn don tich bat thudng cao
hon. Givoly et. al. (2010) nghién cttu 531 cong ty tir
Compustat (1978-2003) cho thdy cdc nha quan tri
cong ty phat hanh ¢6 phi€u c6 dong co thao tiing thu
nhap, lam gidm chAt lugng bio c4do thu nhap.

Sousa &Galdi (2016) nghién ctfu mdi quan hé
giita tAp trung quyén s& hitu va chit lugng thu nhap
clia cdc cong ty trén San giao dich chiing khodn Sao
Paolo (1999-2014) va phat hién ring sy thin trong
trong ghi nhin thong tin k& todn ting khi quyén s&
hitu tap trung cao, nhung c6 thé 1am sai 1éch thong
tin thi trudng, din dén thu nhiap kém 6n dinh va
khong ddng tin cay dé dinh gia.

3. Phuong phap nghién ciu

3.1. Dit ligu nghién ctiu

Ngudn dif liéu dudc thu thap tir bio cdo tai chinh
hop nhat da ki€m todn va bdo cdo thudng nién cla
céc cong ty trong chi s§ VN100, niém yé&t lién tuc tir
nim 2017-2022. Cic bdo cdo nay dugc nhém tic
gid thu thap tir website ciia SG Giao dich Chiing
khodn TP. Hd Chi Minh (hsx.vn). Miu nghién cttu
dugc chon vi céc cong ty trong VN100 chi€m gan
90% gi4 tri von hoa va dai dién khodng 80% gid tri
giao dich cla toan thi trudng, khdc phuc han ch&
ctia chi s6 VN-Index vé sy chi phdi clia mdt s& c6
phi€u 16n va cd phi€u c6 thanh khoan thap.

3.2. M6 hinh nghién ciiu

Nhim xem xét tinh 6n dinh ctia thu nhap tuong
lai lién quan, mitc do tap trung quyén s& hitu dén
thu nhap hién tai, ching to6i k€ thira nghién citu
ctia Sousa va Galdi (2016) v6i m6 hinh nghién ctiu
nhu sau:

Earn;= a+ piEarn, ; + ByConcy ;;

+ B3(Concy ;s *Earny) &, (1)

Trong d6: Thu nhdp ky tiép theo Earnt+1 dugc
tinh biing thu nhap tuong lai ciia ndm t+1 chia cho
gid tri tong tai sdn ctia nim t+1. Thu nhdp hién tai
Earn,_; dugc tinh bang cong thic thu nhap rong sau

thu& ctia nim t chia cho gi4 tri tong tai sdn ctia nim
t. Bién tdp trung quyén sé hitu (Concy ;) duge do
ludng bing phan trim ty 1& s& hitu cd phin cda cd
dong 16n nhdt (Conc;). Bi€n tuong tic gilta 1gi
nhuén véi tap trung quyén sé hitu ctia doanh nghiép
(Concy j; *Earny) dung dé do ludng mifc d6 gia ting
tinh 6n dinh cla thu nhap tuong lai bi tic dong bsi
tap trung quyén s& hitu.

Nhiim phan tdch bi&€n thu nhap thanh hai thanh
phan 14 dong tién va tdng don tich nhim ki€m tra
tinh 8n dinh ctia hai thanh phin nay trong thu nhap,
chiing tdi k& thira nghién ctfu cia Sousa va Galdi
(2016) ti€n hanh thém vao bién mic do tip trung
quyén s hitu cho md hinh (1).

M6 hinh nghién cttu mg rong nhu sau:

Earn,,_; = By+ BACC,+ BFCO;

+ B3Concy js+ By(Concy ;, *ACC))
+ Ps(Concy s * CFO) + &, 2)

Bi€n tdng ddn tich (ACC,) dugc tinh bing cdch
13y gid tri tdng ddn tich (TACC) clia nim t chia cho
gia tri tdng tai sdn cia nim t. Theo Sousa va Galdi
(2016), tdng ddn tich dudc tinh biing cong thitc:

TACC = (ACA - ACash)

—(ACL - ASTD — ATP) — Dep

Vé6i: ACA 1a thay ddi trong tai sdn ngdn han,
ACash 1a thay ddi trong tién mit va khodng tuong
duong tién, ACL 1a thay ddi trong ng ngin han,
ASTD 1a thay d6i trong tdng ng, ATP 1a thay d6i
trong thu€ thu nhap phéi trd, Dep l1a khiu hao.

Bi€n dong tién (CFO) 1a thanh phan tai chinh
dugic tch ra tif thu nhap cling v6i thanh phan phi tai
chinh (t6ng ddn tich (ACC)). Pudc tinh biing chénh
1éch giita thu nhap va don tich.

Bién tuong tic gifta tp trung quyén s& hitu va
tong don tich (Concy ;; * ACC,) va Bién tuong tac
gitta tap trung quyén s& hitu va dong tién (Concy ;,
* CFO,) ding dé do ludng mdi quan hé giita tap
trung quyén s& hitu va tinh 8n dinh ctia thu nhép.

Cdc mod hinh nghién ctu trén, ching tdi sé su
dung phuong phdp GMM nhim xif Iy vin dé ndi
sinh do bi€n Conc, tao ra.

4. K&t qua nghién cifu

4.1. Thong ké mo td

K&t qua cho thdy mifc do tip trung quyén sd
hitu & Viét Nam cao, véi ty 1& c6 phi€u dudc nim
gilt bdi ¢d dong 16n nhdt (Conc;) trung binh 1a
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Bdng 1. Bdng théng ké mé t& cla cdc bién trong mé hinh

Bién S0 quan sat Gia trj trung binh Do léch chuan Gia tr; nhé nhat Gia try I6n nhat
Earny 576 0,070 0,085 -0,853 0,416
Earny/Py4 576 0,098 0,215 -3,135 1,702
Conc;y 576 0,358 0,206 0,042 0,985
Concs 576 0,530 0,216 0,110 0,995
RE; 576 0,146 0,540 -0,720 4,639
ACC, 576 -0,003 0,173 -1,144 1,699
CFO, 576 0,073 0,180 -1,656 0,846

35,09%, cao hon gip ddi so v6i két qué cliia Sousa
va Galdi (2016) cho thdy miic do tip trung quyén
s& hitu & Brazil. Tuy nhién, ty 1& ¢ phi€u dugc
ndm gii bdi 3 c6 dong 16n nhat (Concs) trung binh
12 53%, thap hon so v&i ty 1é ¢ phi€u trung binh
clia nim 8 dong 16n nhi't (Concs) & Brazil 1a 67%.
Piéu nay cho thiy § Brazil, c§ phi€u dugc nim git
kh4 ddng déu (trung binh khodng 11% so véi cd
dong 16n nhat 1a 16%), trong khi & Viét Nam, ty 1&
cd phan nim giir giifa cic ¢4 dong 16n nhat chénh
léch khd 16n (trung binh 16% so vdi c§ dong 16n
nhét 1a 35%). Ty 1€ thu nhap trung binh (Earn,) &
Viét Nam 12 7%, cao hon nhiéu so véi ty 1& 0,5%
cla cdc cong ty & Brazil theo nghién ctu cia Sousa
va Galdi (2016).

Nguén: Téng hop ti phdn mém Stata 13

4.2. Ma tr@n h¢ s6 tuong quan

Qua Bang 2 thé hién két qui ma trdn hé s6
tuong quan cho thdy gid tri twuong quan giita cic
bi€n kha thap, chitng t& cdc bién trong mo hinh
khong c6 ddu hiéu da cong tuyén.

4.3. Phén tich tdc dong ciia tinh 6n dinh ctia thu
nhép tuong lai dén thu nhip hitn tai

D€ kiém tra tic dong clia tap trung quyén sd
hitu, cu thé 12 ty 1& s hitu cia ¢6 dong 16n nhat va
clia ba ¢d dong 16n nhat 1én tinh 6n dinh cla thu
nhap, ching t6i st dung md hinh GMM. K&t qué
trong Bang 3 cho thd'y mot mdi quan hé ciing chiéu
gitta 11 nhuan hién tai va 1gi nhuén tudng lai, v6i
do tin cdy 99% cho cé 2 miic d6 do ludng ty 1€ tap
trung quyén sd hitu. Piéu nay phit hgp vé6i ky vong

BAng 2. BAng ma trdn triong quan gitia cdc bi€n trong méd hinh

Earn; | Earny/P;4 | Conc, Concy RE; D; ACC; CFO,; | Firmsize,
Eam 1,0000
Eamy/Py 4 0,5863 | 1,0000
Congc; 0,1082 | -0,0648 | 1,0000
Conc, 0,1741 | -0,0358 | 0,8927 | 1,0000
RE; 0,1286 | 0,2798 | -0,0374 | 0,0163 | 1,0000
D, -0,1208 | -0,1625 | 0,0375 | 0,0249 | -0,5949 | 1,0000
ACC 0,1678 | 0,1871 | -0,0819 | -0,0893 | 0,0302 | 0,0039 | 1,0000
CFOQ, 0,3146 | 0,0990 | 0,303 | 0,1689 | -0,0321 | -0,0612 | -0,8830 | 1,0000
Firmsize, -0,0193 | -0,0498 | 0,0026 | -0,0295 | -0,0681 | 0,0398 | 0,0698 | -0,0764 1,000
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Bdng 3. K&t qud héi quy tdc déng
cUa tinh &n dinh cGa thu nhdp tuong lai
dén thu nhdp hién tai

BAng 4. K&t qud nghién cliu mé hinh m& réng
tdc déng cla tinh 8n dinh clia thu nhép tucng
lai lién quan dén thu nhdp hién tai

% cb phan % cb phan % ¢6 phan % ¢ phan
Bién nam gii boi nam giit bdi ba Bién nam gii béi n&m giit béi ba
cGdonglénnhat | coddng lon nhat c8donglénnhat | o8 dong I6n nhat
Eamn 0,716**%(3,38) 0,270***(4,73) ACC 0,997***(228,01) | 0,997***(206,01)
Conc; 20,104*(-3,25) CFO 0,098*** (125,04) | 0,998*** (167,70)
Concs 0.109"(-12.20) Conc1*ACC | 0,004 (0,47)
Concy*Eam 1,440**(17,65) Conc?"CFO | -0,006(0.31)
Conc3 -0,001 (-0,22)
AR(1) 0,083 0,075
Conc3*ACC 0,003 (0,62)
AR(2) 0,106 0,118
Conc3*CFO 0,002 (0,23)
Sargan test 0,146 0,000 AR(1) 0.025 0.000
Hansen test 0,679 0,244 AR2) 0,760 0,317
Chii thich: *¥* *% *[an lugt tuong itng vdi mitc Sargan test 0,428 0,473
vy nghia 1%, 5% va 10%, trong ngodc la hé so z Hansen test 0,483 0,490

Nguén: Tong hop tit phdn mém Stata 13

ban ddu, chi ra ring dong thu nhap ctia cong ty 6n
dinh va thu nhap hién tai c6 thé dugc dung d€ udc
dodn thu nhap tuong lai, do d6 1a mdt chi s§ tot
trong cdc md hinh dinh gia (Sloan, 1996; Francis et.
al., 2004). Tuy nhién, hé s6 do ludng tic dong clia
tap trung quyén s& hitu lai c6 mdi quan hé ngugc
chiéu véi thu nhap tuong lai, diing nhu k¥ vong ciu
triic quyén s hitu tip trung s& 4nh hudng khong tot
dé&n thu nhap tuong lai.

Bié&n tuong tic gitta mic dd tap trung quyén s&
hitu va thu nhap hién tai cho thdy mdi tuong quan
duong véi thu nhap tuong lai, 4m chi riing ciu tric
tap trung quyén sd hitu Anh hudng dén tinh 6n dinh
clia thu nhap. C4u tric von clia cdc cong ty Viét
Nam thudng c6 c6 dong nha nudc nim gift ty 1& 16n,
din dén mic do tip trung quyén s& hitu cao. K&t
luin nay clng c6 nghién ctu cta Hoang,
Abeysekera va Ma (2016) ring s3 hitu nha nudc
dem lai chat lugng thu nhap t&t hon.

4.4. M6 hinh mé rong tic dopng ciia tinh én
dinh ciia thu nhép tuong lai lién quan dén thu nhdap
hién tai

Nhiim do ludng 4nh hudng clia tp trung quyén

Chii thich: ***, ** * [an lugt tuong 1ing voi miic
¥ nghia 1%, 5% va 10%, trong ngodic la hé s6'z
Nguodn: Két qud tong hop tit phdn mém Stata 13

s& hitu dén tinh 8n dinh ctia thu nhap do ludng bing
tong tich lily va dong tién, chiing toi ti€n hanh xi 1y
md hinh hdi quy (2) theo phuong phap GMM nhiim
loai bd tdc dong ndi sinh clia bi€n Conc,. K&t qué
nghién citu dudc thé hién trong Bang 4 cho thiy hé
s6 hdi quy clia cdc khodn tich lily nhd hon hé s6 hdi
quy clia dong tién & mic ¥ nghia 1% cho cd 2
trudng hop. Theo Sousa va Galdi (2016), viéc 3, >
B chiing t6 y€u t6 thu nhap c6 tinh 6n dinh cao hon
y&u t6 dong tién va do vay, y€u to thu nhap 1a y&u
t6 dudc yéu thich hon dé€ dua vao mé hinh dinh gia.

5.Kétluan

Bai nghién cdu nay dya trén cong trinh cla
Sousa & Galdi (2016) vé m&i quan hé gifta tap
trung quyén s§ hitu va chit lugng thu nhip tai
Brazil. T4c gia cho ring doanh nghiép Viét Nam
c6 mic do tip trung quyén sd hitu cao va khi
ning bio vé c¢d dong nhd 18 y&u kém, ting ho giad
thuy&t nhu cau (nhu ciu clia nha diu tu d6i véi
chat lugng bdo cdo thu nhap khi€n chi't lugng thu
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nhap ting). Nghién citu st dung 2 thudc do chat
luong thu nhap 1a tinh 8n dinh cla thu nhap va tinh
than trong trong ghi nhan thu nhap k& todn. K&t
luan nghién cttu nhu sau:

(1) Tap trung quyén s& hitu 4nh hudng dén tinh
n dinh cda thu nhap. J viet Nam, tap trung quyén
s& hitu cao din d&n thu nhap 6n dinh hon, cho thdy
cdc cong ty c6 chat lugng thu nhip cao va bdo cdo
thong tin ddng tin cdy, dic biét thich hgp cho cac

Loicam on:

mo hinh dinh gi4. Piéu nay do ¢ dong nha nudc
nim giit ¢cd phin cao, ddm bao doanh nghiép hoat
dong 6n dinh va tao sy yén tAm cho nha diu tu
khéc, khi€n ho it quan tim dén chat lugng béo céo;

(2) Tap trung quyén sd hitu khdng dnh hudng
dén tinh than trong trong ghi nhin thdng tin k&
todn. Tac gid nhan dinh md hinh do ludng tinh bat
cAn xitng trong ghi nhin thong tin k& todn khong
phtt hgp vdi cac cong ty § Viét Nam B

Nghién citu nay la san phdm ciia dé tai s6'01/T2023.05.2/HP-HTQLKH dugc tai tro béi Truong Pai hoc

M¢é TP. Ho Chi Minh
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ABSTRACT:

This study investigated the relationship between ownership concentration and income quality of
listed Vietnamese companies in the V100 Index of the Ho Chi Minh City Stock Exchange (HoSE)
during the period 2017 - 2022. The study’s results showed that companies with high ownership
concentration tend to have higher income stability or higher income quality, resulting in the
information provided in financial reports being valuable in pricing models, especially income
factors. Additionally, the study found that ownership concentration does not impact income quality
in the Vietnamese business environment.

Keywords: income quality, ownership concentration, income stability, conservatism in
accounting information recognition.
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