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TOM TAT:

Nghién ctru phan tich tic dong cta chi phi thué dén gia tri doanh nghiép tai Viét Nam trén mau 814
doanh nghiép phi tai chinh niém yét trong giai doan 2016-2024, twong tmg 6.512 quan sat. Bang cach
sir dung mo hinh hiéu img ngau nhién twong quan két hop voi sai s6 chudn Driscoll-Kraay, két qua cho

thay chi phi thué c6 tic dong duong va c6 ¥ nghia théng ké dén gia tri doanh nghiép. Bén canh d6, phan
tich theo nganh cho thdy tac dong nay khong dong nhat. Cu thé, nganh Duoc pham, Y té va Vién thong
ghi nhén tac dong 4m c6 ¥ nghia, trong khi nganh Dich vu tiéu ding cho thiy, tic dong duong 15 rét; cac

nganh con lai khong khac biét dang ké so voi nganh co s¢. Két qua ham ¥, tic dong cua chi phi thué dén

gia tri doanh nghiép phu thudc vao dac diém nganh va cach thi truong dién giai thong tin thué.

Tir khéa: chi phi thué, thué suat hiéu dung, gié tri doanh nghiép, tai chinh doanh nghiép.

1. Pit vin dé

Thué thu nhap doanh nghiép 1a mét yéu 6 c¢6 anh
huong truc tiép dén dong tién sau thué, nang lyc tai
dAu tu va gia tri doanh nghiép (GTDN). Trén thuc té,
cac van d& lién quan dén thué dwoc cén nhic trong
phan 16n cic quyét dinh tai chinh cia giam ddc tai
chinh (Alvarez & Marsal, 2012). Tuy nhién, cac
nghién ctu trudc ddy van chua dat duoc sy dong
thuan vé tac dong cua thué dén GTDN. Mot hudng
nghién ciru cho rang, muc thué hiéu dung thép gitip
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gia ting dong tién sau thué, tir d6 cai thién GTDN.
Nguoc lai, huong tiép can khac nhdn manh, cac chién
luoc thué qua muc c6 thé 1am gia ting chi phi dai
dién, suy giam tinh minh bach va khién thi trudng
chiét khdu GTDN (Desai & Dharmapala, 2009;
Hanlon & Heitzman, 2010).

Trong bdi canh Viét Nam, nghién cru nay sir
dung thué suét hiéu dung ké toan lam thudce do dai
dién cho chi phi thué (CPT), pht hop véi dic diém dir
liéu ké toan va bao céo tai chinh cua cac doanh



TAI CHINH - NGAN HANG - BAO HIEM

nghiép (DN) niém yét. Trén co so do, nghién ctru
xem xét tac dong cia CPT dén GTDN, dong thoi
danh gi4 liéu dac thu nganh c6 lam thay dbi cach thi
trudng dién giai va dinh gia thong tin thué hay khong.

2. Téng quan ly thuyét va nghién ctru lién
quan

2.1. Co sé Iy thuyét

Dé phan tich mbi quan hé gitra CPT va GTDN,
nghién ciru nay dya trén 3 nén ting ly thuyét: Iy
thuyét dai dién, ly thuyét tin hiéu va ly thuyét chi phi
chinh tri. Theo ly thuyét dai dién, sy tach biét gitia
quyén s hitu va quyén quan 1y trong diéu kién thong
tin bat can xtg c6 thé 1am phat sinh xung dot loi ich
gitta ¢6 dong va nha quan 1y (Jensen & Meckling,
1976). Trong linh vuc thué, viéc giam CPT c6 thé cai
thién dong tién sau thué, nhung ciing c6 thé tao diéu
kién cho hanh vi tryc lgi, 1am gia tang chi phi dai dién
va anh huong béat loi dén GTDN (Desai &
Dharmapala, 2009).

Ly thuyét tin hiéu nhdn manh vai tro ctia cc thong
tin c6 thé quan sat duoc trong viéc giam bét cin xing
thong tin trén thi truong (Spence, 1973). Trong bdi
canh nay, thué suat hidu dung ké toan co thé phan anh
muc do tudn thu thué, chit lugng quan tri va tinh
minh bach cta doanh nghiép (DN). Mot muc thué
suat hiéu dung ké toan 6n dinh va hop 1y c6 thé cing
¢b niém tin cua nha déu tu, trong khi thué sut hiéu
dung ké toan bién dong manh hoac bét thuong c6 thé
lam gia tang nghi ngd vé chit lugng béo céo tai chinh
va do tin cdy cua thong tin ké toan (Hanlon &
Heitzman, 2010).

Ly thuyét chi phi chinh tri cho ring, cac quyét
dinh tai chinh ctia DN chiu anh huong bdi mtrc do
giam sat tir co quan quan 1y va moi truong thé ché
(Watts & Zimmerman, 1978). Cac DN quy md 16n
thuong d6i mat véi ap luc giam sat cao hon, nén ¢6 xu
hudng lua chon chinh sach tai chinh va thué than
trong hon. Trong truong hop nay, CPT khong chi
phan 4nh ganh ning thué ma con thé hién mirc do
chuyén giao ngudn lyc tir DN sang Nha nudc, qua dé
gin voi chi phi chinh tri ma DN phai dbi mat (Hanlon
& Heitzman, 2010).

Nhin chung, 3 cach tiép can trén cho thiy CPT ¢

thé tac dong dén GTDN qua nhiéu co ché. CPT thip
¢6 thé phan anh loi ich tiét kiém thué va cai thién
dong tién sau thué, trong khi CPT hop 1y va 6n dinh
¢6 thé duoc thi truong dién giai nhu tin hiéu tich cuc
vé tuan thi, minh bach va chat Iwgng quan tri. Vi
vay, tac dong cua CPT dén GTDN phu thude vao su
danh dbi giita loi ich tiét kiém thué va cac chi phi
phi thué lién quan dén rui ro thong tin va chi phi dai
dién (Desai & Dharmapala, 2009; Hanlon &
Heitzman, 2010).

2.2. Nghién ciru lién quan

Céc nghién ciru thye nghiém vé mbi quan hé gitra
thué va GTDN van chua di dén két luan thong nhat va
¢6 thé chia thanh 2 hudng chinh. Hudng tht nhit da
trén quan diém tai chinh truyén thdng, xem thué 1a
mdt khoan chi phi lam giam dong tién sau thué; do
do, cac chién luoc thué hop phép co thé gitp DN cai
thién dong tién va gia ting gia tri (Hanlon &
Heitzman, 2010). Nhiéu bang chtmg thuc nghiém ghi
nhan mdi quan hé ngugc chiéu gilta thué suét hiéu
dung va GTDN, thé hién qua ROA hodc Tobin’s Q
(Assidi & ctg., 2016; Bryant-Kutcher & ctg., 2012).
Trong bdi canh Viét Nam, Vu va Le (2021) ciing cho
thdy DN c¢6 CPT thip hon thudng dugc thi truong
dinh gia cao hon.

Hudng tiép can thir hai nhan manh loi ich tir viéc
giam CPT c6 thé bi bu trir béi cac chi phi phi thué
phat sinh tir cac chién luoc quan 1y thué qua muec.
Theo d6, CPT thip co6 thé di kém vdi chi phi dai
dién, rui ro thong tin va chi phi giam sat cao hon
(Desai & Dharmapala, 2009). Mot sb nghién ciru
thuc nghiém cho thiy, DN c¢6 CPT thép bét thudng
thudng ddi mat véi rii ro thong tin 16n hon va c6 thé
bi thi truong chiét khau gia tri, dac biét khi hé théng
quan tri con yéu (Abdul Wahab & Holland, 2012;
Chen & ctg., 2014).

Nhin chung, cic bang chimg trude cho thay, tic
dong ciia CPT dén GTDN la khong dong nhat. Phan
16n nghién cru madi dung ¢ tac dong trung binh, trong
khi sy khéac biét theo nganh van chwa duoc xem xét
dAy du. Vi vay, nghién ctru nay tiép can theo hudng
phan tich di biét nganh nham 1am 13 cach thi truong
dién giai thong tin thué trong cac bdi canh khac nhau.
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3. M6 hinh va phwong phap nghién ciru

Nghién ctru str dung md hinh dit li¢u bang véi
hiéu g c¢b dinh dé kiém dinh tac dong cia CPT dén
GTDN, cac bién giai thich dwoc 1dy tré nham han ché
vén dé ndi sinh.

GTDN; = Bo+ B1CPTiey + Xip 1 v/ 1+ 7 F &5

Trong d6, GTDN;; 1a gia tri DN i ¢ ndm t; CPT la
thué suat hidu dung; X;.; 1a véc to cac bién kiém
soat; ; la hi¢u ung ¢d dinh theo DN, va 7, 1a hi¢u ting
nim; g 1a sai s6 ngau nhién.

Bién phu thudc gia tri DN (GTDN) dugc do bang
Tobin’s Q. Bién doc lap CPT duoc do bé’mg thué suét
hiéu dung ké toan. Cac nghién ctru cho thiy, thué suét
hiéu dung ké toan thap co thé gitp gia ting GTDN
thong qua cai thién dong tién sau thué (Hanlon &
Heitzman, 2010; Vu & Le, 2021). Tuy nhién, thué
suat hiéu dung ké toan ciing mang ham y thong tin va
¢6 thé phan 4anh mirc d6 minh bach ciia DN (Spence,
1973; Hanlon & Heitzman, 2010). V& bién kiém soat,
kha ning sinh 161 (PRO) dwoc xem 14 yéu t6 cdt 16i
trong dinh gia DN, véi nhidu nghién ctru ghi nhan tac
dong duong dén gia tri thi truong (Ohlson, 1995;
Fama & French, 1998; Vu & Le, 2021). Tinh hitu
hinh (TANG) dugc ky vong cé tac dong duong do tao
ra 1a chén thué thong qua khiu hao va dong vai tro tai
san dam bao (Hanlon & Heitzman, 2010). Tinh thanh
khoan (CASH) phan anh kha nang dap timg nghia vu
tai chinh va dugc chimg minh c6 mdi quan hé tich
cuc voi GTDN trong cac nghién ciru vé dong tién
(Foley & ctg., 2007). Don béy tai chinh (DEBT)
thuong cé tac dong tiéu cuc do lam gia tang rui ro tai
chinh va chi phi dai dién, dac biét trong diéu kién sir
dung ng 6 muc cao (Fama & French, 1998; Vu & Le,
2021). Pau tu tai san hitu hinh (INV) duoc ky vong
tac dong duong do phan anh co hoi tang trudng va
md rong hoat dong (Tobin, 1969; Assidi & ctg.,
2016). Cudi cing, quy md DN (SIZE) thudng c6 mbi
quan hé ctiing chiéu véi GTDN nho loi thé quy mé va
kha ning tiép can ngudn lyc (Zimmerman, 1983;
Bryant-Kutcher & ctg., 2012). Cac bién thudc bang
can dbi ké toan dugc lay binh quéan dau ky va cubi ky.

Nghién ctru str dung mo hinh hiéu img ngau nhién
twong quan (Correlated random effect-CRE) dé kiém
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soat kha ning twong quan giita hiéu tmg ca thé va cac
bién giai thich. Pdng thoi, sai s6 chudn Driscoll-
Kraay duoc ap dung nham xu 1y hién twong phuong
sai thay d6i, tu twong quan va phu thudc chéo.

Mau nghién ctru bao gdm 814 DN phi tai chinh
niém yét trong giai doan 2016-2024. Dix lidu dugc lay
tir ngudn Finpro. Cac DN tai chinh bi loai trir do khac
biét vé& cdu trac tai chinh va quy dinh phap ly. Cac
bién dugc cit ngon cuc tri & ngudng 1% va 99%
nhim loai bé anh hudng ciia gia tri ngoai lai.

4. Két qua nghién ctru

Bang 1 trinh bay tom tit cdc bién va thong ké mo
ta. Gia tri trung binh TQ dat 118.298%, cho thdy cac
DN niém yét tai Viét Nam nhin chung dugc thi
truong dinh gid cao hon gia tri s6 sach. CPT trung
binh dat 30.345%, cao hon thué suat thué thu nhap
DN danh nghia tai Viét Nam, cho théy su khac biét
gitta CPT ké toan va nghia vu thué thyc té.

Déi v6i cac bién kiém soat, DEBT trung binh
51,35% phan dnh mirc d6 sir dung no tuong ddi cao,
trong khi PRO dat 7,448% cho thay hiéu qua hoat
ddng & muc trung binh. Cac bién TANG, CASH va
INV ¢6 gia tri trung binh lan luot 1a 25,165%,
10,466% va 6,026%, phan anh cAu trac tai san va
mirc d6 dau tu twong ddi 6n dinh. SIZE c6 gia tri
trung binh 6.585, cho thdy mau nghién ctru bao gdbm
cac DN ¢6 quy md twong ddi 16n. Nghién ciru tién
hanh tinh todn hé s twong quan giita cic bién va
kiém dinh da cong tuyén nhung khong phét hién van
dé dang lo ngai.

Bang 2 trinh bay ma tran tuong quan gilia cac
bién. Két qua cho thiy, cac hé s trong quan ¢ mirc
thap dén trung binh, khong xuét hién tuong quan cao
gitra cac bién. Do do, kha ning xay ra da cong tuyén
1a khong déng ké.

Két qua Bang 3 cho thay, CPT c6 tac dong duong
va c6 y nghia thong ké dén GTDN trong ca 2 phuong
phép uée lugng hé s kha 6n dinh va c6 y nghia manh
hon khi dung sai s6 chuén Driscoll-Kraay. Két qua
nay ham y, CPT khong chi phan anh ganh ning tai
chinh ma con mang ndi ham théng tin vé mirc d6 tuan
thu va tinh minh bach, qua d6 dugc thi truong danh
gid tich cuc (Desai & Dharmapala, 2009; Hanlon &
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Béng 1. Théng ké mé té cac bién

Bién Do lwdn Séquan | Trung | Poléch Nho Lon
9 sat binh | chudn | nhét nhét
(Gia trj thi trung von ¢6
Gia tri DN phan+Gia tri so sach cackhoan| ¢ 54> | 415598 | 64356 = 30,337 | 432,207
nq)/ Gia tri s6 sach cua tai san,
phan tram
Chi phl'thué thu nhap DN/ Loi
Chi phi thué nhuan ké toan trwdc thué, 6.512 30,345 29,825 0,000 100,000
phan tram
Kha nang sinh16i | EBIT/ Téng tai san, phén tram 6.512 7,448 8,450 -19,358 35,997
Tinhhguhinh | |SCPhtuhinh/Tongtaisan, | ¢ 515 | o5 165 | 22677 | 0060 @ 88,555
phan tram
Tién va cac khoan tvong
Thanh khoan duwongtién/ T6ng tai san, 6.512 8,393 8,368 0,106 43,341
phan trdm
Pon béy taichinh | No/ Téng tai san, phén tram 6.512 51,350 30,184 3,726 200,889
DA tu ti s3n hitu (Tai sén hvu hinht - Tai san
hinh hCP‘u hinht-1)/T6ng tai san, 6.512 -0,383 6,415 -17,042 32,512
phan tram
Quy md In(Téng tai san) 6512 | 6,585 | 1573 | 3482 | 10,970
Nguon: tinh todn ciia nhém téc gia
Bdang 2. Ma tran tuong quan
GTDN CPT PRO TANG CASH DEBT INV SIZE
GTDN 1,000
CPT 0,021 1,000
PRO 0,257 -0,581 1,000
TANG 0,072 -0,039 0,064 1,000
CASH 0,042 -0,159 0,263 -0,156 1,000
DEBT 0,166 0,291 -0,315 -0,011 -0,236 1,000
INV -0,043 -0,105 0,117 -0,126 0,023 -0,046 1,000
SIZE 0,074 -0,122 0,129 0,029 -0,111 0,088 0,103 1,000

Heitzman, 2010). Phat hién nay khac v6i bang chimg
trude tai Viét Nam ctia Vu va Le (2021) va Le & ctg.
(2020), vbn cho thdy CPT tac dong tiéu cuc dén
GTDN, va c6 thé phan anh su khac biét vé bdi canh
thi truong va giai doan nghién ctu.

Nguén: tinh todn ciia nhém téc gia

Dbi véi cac bién kiém soat, DEBT c6 tac dong
duong va c6 ¥ nghia thong ké, c6 thé lién quan dén loi

ich 14 chén thué tir no vay va tin hi¢u vé nang luc tai
chinh. Nguoc lai, TANG va SIZE c6 tac dong am va
¢6 y nghia théng ké. Hé s6 am ctia TANG cho théy, ty
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Bdang 3. K&t qud hoi qui

Bdng 4. Kiém dinh tadc déng cta CPT
Ién GTDN theo ngdnh

CRE Driscoll-Kraay
0.064** 0.064*** DriSCO"-Kraay
L.CPT
0,067***
(0,027) (0,011) L CPT
0,204 0,204 (0,012)
L.PRO 0011
(0,159) (0,153) Céng nghé Thong tin x L.CPT '
LTANG -0,099 -0,099* (0,245)
' . -0,206*
(0,104) (0,049) Duocphdmva Y té x L.CPT
| CASH 0,089 0,089* (0,104)
' \ 0,013
(0,149) (0,045) Dau khi x L.CPT
| DEBT 0,561*** 0,561*** (0,083)
' 1 4 0,146***
(0,081) (0,048) Dich vu tiéu dung x L.CPT
0,056 0,056 (0,032)
L.INV
(0,072) (0,071) o 0,054
Hang tiéu dung x L.CPT
-19,427*** -19,427*** (0,035)
L.SIZE
(2,992) (1,776) o -0,079
Nguyén vatliéu x L.CPT
. . -10,631 0,000 (0,041)
Hang so
(11,714) (0,000) N . -0,039
Tién ich cong dong x L.CPT (0,059)
. N Fm , 5
Tac dovng co dinh Co Co
theo nam . -2,163*
. Vién thong x L.CPT
So6 quan sat 5.698 5.698 (1,036)
Within R-squared 0,084 0,084 S6 quan sat 5.698
Kiém dinh Mundlak 189,93** Homogeneity test F 7,450%**

**k (.01, ** p<0.05, * p<0.1

trong tai san hitu hinh cao chua chic di kém hiéu qua
khai thac twong tng, trong khi hé sb am cua SIZE
ham ¥ thi trudng co thé dinh gia cao hon cac DN nho
¢6 tiém ning tang truong 16n hon.

Két qua Bang 4 cho thay, tac dong cua CPT khong
dong nhat giira cic nganh, véi kiém dinh
Homogeneity bi bac bo (F = 7.45%), phan anh sy khac
biét trong cach thi truong dién giai thong tin thué.

Cu thé, hé sb co sd cua L.CPT duong va co y
nghia thong ké, phan anh tac dong tich cuc ctia CPT
d6i voi GTDN trong nganh Cong nghiép (nhém co
$0). So v&i nganh nay, nganh Dich vu tiéu dung ghi
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*x% p<().01, ** p<0.05, * p<0.1

nhan tac dong duong bd sung va c¢6 y nghia thong
ke, trong khi Dugc phé”im va Y té, Vién thong thé
hién hé sé twong tic 4m c6 ¥ nghia, cho thiy tac
dong cua CPT trong cac nganh nay bi suy giam dang
ké din dén tac dong ngugc chiéu so v6i nganh co so.
Két qua nay c6 thé phan anh gian tiép dic thu cia
cac nganh thuong gin véi cac chinh sach wu dai
thué thu nhap DN véi tan suit va mic do cao hon.
Chéng han, linh vuc y té xa hoi hoa duoc ap dung
thué suat uu ddi 10% trong sudt thoi gian hoat dong
néu dap mg cac didu kién theo quy dinh, trong khi
cac nganh cong nghé cao va vién thong (bao gdm
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san xudt thiét bi vién thong va phan mém) déap tmg
cac tiéu chi vé& du 4n dau tu hodc ching nhan cong
nghé cao, dugc huong thué suat 10% trong 15 nam,
kém theo co ché mién thué t6i da 4 nam va giam
50% s6 thué phai nop trong 9 nam tiép theo. Trong
bbi canh nay, CPT c6 thé khong phan anh day du
ganh nang thué thuc té, chiu tac dong cua cac co ché
wu dai thué kéo dai, qua d6 1am suy giam vai tro tin
hiéu cua bién nay trong dinh gia DN.

Cac nganh con lai khong cho théy su khac biét
¢ y nghia théng ké so v&i nganh co s, ham y tac
dong cua CPT trong cac nganh nay khong khac
dang ké so v6i tac dong chung duoc phan anh boi
h¢ s L.CPT.

Nhin chung, két qua nay ung ho 1ap luan vé tinh
khong dong nhit trong co ché truyén dan ctia CPT
dén GTDN, phu thudc vao dac diém nganh, dac biét
1a cu truc tai san va mirc 6 minh bach thong tin.

TAI LIEU THAM KHAO:

5. Két luan

Nghién ctru phén tich tac dong cia CPT dén
GTDN cua 814 cong ty phi tai chinh niém yét tai Viét
Nam giai doan 2016-2024. Két qua tir mé hinh CRE-
Mundlak két hop sai sé chuén Driscoll-Kraay cho
thay, ETR c6 tac dong duong va c6 y nghia thong ké
dén Tobin’s Q. Tac dong nay khac nhau giita cac
nganh, cho thiy vai tro cua thong tin thué trong dinh
gia DN phu thudc vao dic diém nganh va phan tng
cta thi truong.

Tir cac két qua trén, nghién ciru ham y chién luge
thué ciia DN can duoc thiét ké phu hop véi dic diém
nganh, thay vi theo dudi muc tiéu t6i thiéu hoa CPT
mot cach dong nhat. Pong thoi, viéc danh gia CPT
can dugc dat trong bdi canh nganh, do vai tro cua
chi tiéu nay trong dinh gia DN phu thudc vao cach
thi truong phan tmg thong tin thué trong timg linh
vuc cuthé m
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ABSTRACT:

This study examines the impact of tax costs on firm value in Vietnam using a sample of 814 listed
non-financial companies over the 2016-2024 period, comprising 6,512 firm-year observations.
Employing a correlated random effects model combined with Driscoll-Kraay standard errors, the
results reveal that tax costs have a positive and statistically significant effect on firm value. Further
industry-specific analysis indicates that this effect is heterogeneous across sectors. In particular, the
pharmaceutical, healthcare, and telecommunications sectors exhibit a significantly negative effect,
whereas the consumer services sector shows a distinctly positive effect; the remaining sectors do
not differ significantly from the baseline. These findings suggest that the relationship between tax
costs and firm value depends on industry characteristics and the way in which the market interprets
tax-related information.
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