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TOM TAT:

Nghién cttu tim hiéu tic dong ctia dic di€m quén tri cong ty d&€n viéc thuc hién nguyén tic
than trong trong k& todn tai 318 doanh nghiép niém yét trén S& giao dich chiing khoan TP. HO Chi
Minh (HOSE) va S§ giao dich chitng khodn Ha Noi (HNX) giai doan 2015-2019. K&t qua cho
thay: Ty 1& s& hitu nha nuéc (OWNGOV), Pon bay tai chinh (LEV) c6 tic dong ciing chiéu; Ty 1&
thanh vién khong diéu hanh (BINDEP), Ty 1& thanh vién c6 chuyén méon trong linh virc k& todn -
tai chinh (BEXPERT), Ty 1€ s& hitu cia BGP (MANOWN) va Quy mo ctia doanh nghiép (SIZE)
c6 tac dong ngudc chiéu; Kich ¢d cia HPQT (BSIZE), Cha tich HPQT kiém tdng gidm doc
(DUAL) va Kiém toan bdi cong ty Bigd (BIG4) khong c6 tic dong dén viéc thyc hién nguyén tic
than trong. Qua d6, nghién cifu cung cap cic thong tin hitu ich cho cdc nha diu tu, doanh nghiép,
co quan quan Iy nha nudc va cdc nghién cttu khic trong viéc phan tich, ciing nhu dinh gid chat
luong thong tin BCTC thong qua cdch nhin vé Pic diém quén tri cong ty, tir d6 dua ra cic diéu
chinh va quyé&t dinh d6i v6i thong tin ma doanh nghiép cong bo.

T khéa: k& todn, nguyén tic than trong, quan tri doanh nghiép, S& giao dich chitng khoan TP.
H Chi Minh, S§ giao dich chiing khodn Ha Noi.

1. Diit van dé Ball (2001), nguyén tic than trong gidp Ban gidm
Than trong 12 mot trong nhitng nguyén tic k€  ddc nhanh chéng phét hién cdc du 4n c6 gia tri
toan cd ban nhit dugc 4p dung vao hoat dong k€  hién tai am. Hoidc nhiéu 1¢i ich khdc nhu thic diy
todn clia doanh nghiép. Pa c6 rit nhiéu nghién co hoi dau tu (Lara G. va cong su, 2009), ting gid
ctfu trudc d6 cho thdy nguyén tic than trong khi  tri doanh nghiép Watts (2003). Nhiéu doanh
dugc 4p dung mang dén rit nhiéu 1gi ich. Theo  nghiép da 1gi dung viéc thuc hién nguyén tic thin
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trong d€ 1am dep cho bdo cdo tai chinh, giy ra sy
ba't can xitng trong thong tin, 4nh hudng dén tinh
chat clia thong tin k& todn va viéc van dung
nguyén tdc than trong vao doanh nghiép. Vi thé,
doanh nghiép cin c¢é co ch€ gidm sdt thyc hién
nguyén tic than trong tit bén trong, 1an bén ngoai.
Khi quan tri cong ty t6t thi cdc quyét dinh kinh
doanh cling hanh dong ctia Ban gidm doc sé& thé
hién ding y chi cia nha diu tu, c6 dong va nhitng
ngudi c¢6 1gi ich lién quan khdc. R4t nhiéu nghién
cttu trude d6 da dua ra bing chitng c¢d ché€ qudn tri
cong ty tot s& dnh hudng tich cuc dén viéc thuc
hién nguyén tic than trong nhu Lim (2011), Lara
va cOng su (2009),... Tir d6, nghién cdu tdp trung
1am 6 cdc tic dong cda dic diém qudn tri cong ty
dén viéc thyc hién nguyén tic than trong trong k&
todn clia cdc cong ty dugc niém yét trén thi trudng
chirng khodn Viét Nam.

2. M6 hinh nghién ciu

Nhim muc dich tim hi€u cdc yéu & cha dic
di€m quén tri cong ty tic dong d&n viéc thuc hién
nguyén tic thian trong clia cic doanh nghiép niém
y&t trén thi trudng chitng khodn Viét Nam, tdc gia
dua vao cdc nghién citu trudc d6 dé dua ra md hinh
nghién cttu nhu sau:

PB; = o+ B;*BSIZE;; + B,*BINDEP;

+ B3*BEXPERT;, + B;*MANOWN;;

+ Ps*OWNGOV;; + Ps*DUAL; + B,*BIG4;,

+ B*SIZE; + PBo* LEV; + Uy,

Trong do:

- Bi&n phu thudc: Tinh than trong (PB) 12 gi4 tri
thi trudng chia cho gia tri s& sach ctia c6 phiéu.

- Bi&€n doc lap:

+ BSIZE - Kich c¢& clia Hoi déng quan tri
(HPQT), 1a S6 lugng thanh vién HPQT.

+ BINDEP - Ty 1& thanh vién khong diéu hanh,
BINDEP = Ty 1& thanh vién HPQT khong diéu
hanh trén téng s6 lugng thanh vién HDQT.

+ BEXPERT - Ty ¢ thanh vién c6 chuyén mon
trong linh vuc k€& todn - tai chinh, BEXPERT = Ty
1€ thanh vién HPQT c6 chuyén mon trong linh vuc
k& todn - tai chinh trén tdng s6 thanh vién HDQT.

+ MANOWN - Ty 1& s& hitu cia Ban gidm ddc,
MANOWN = Ty 1& s& hitu c¢6 phi€u clia cdc thanh
vién trong Ban gidm ddc.

+ OWNGOV - Ty 1& s3 hitu nha nudc,
OWNGOV =Ty ¢ s§ hitu nha nudc.

+ DUAL - Chii tich HDQT kiém tng gidm ddc,
DUAL = 1 néu Cha tich HPQT kiém tSng gidm
doc, ngugc lai=0.

+ BIG4 - Kiém todn bdi cong ty Big4, BIG4 = 1
néu Ki€m todn bdi cong ty Big4, ngugc lai = 0.

- Bi&n kiém sodt:

+ SIZE - Quy md cua doanh nghiép, SIZE =
Logarit ctia Téng tai san.

+LEV - Pon biy tai chinh, LEV = Téng ng phai
tra chia Tong tai san.

3. Phuong phap nghién ciu

Té4c gia st dung phan mém Eview d€ xit 1y dit
liéu clia cdc bién trong md hinh sé& dudc trinh bay
dudi dang bang thong ké mo ta, thong cdc ndi dung
nhu: tén bi€n, s6 miu, s6 trung binh, d6 1&éch chuén,
gia tri cuc ti€u va gia tri cuc dai. Tir bing thong ké
mo t4, tac gia s€ phin tich mdc do phut hgp cla tiing
bién c6 trong md hinh.

Viéc ki€m tra hién tugng tu tuong quan giita
céc bi€n doc 1ap dugc thuc hién bing cich thi€t
1ap ma trn tuong quan dé€ tim ra nhitng cip bi€n
c6 hé s6 tuong quan cao. PE giam thi€u da cong
tuyé&n, nghién citu ndy sé& loai bd mot trong 2 bi€n
c6 hé sd tuong quan 16n hon 0.8 (Gujarati, 2004).

St dung phuong phdp binh phuong bé nhat
(OLS) dé u6c lugng mo hinh hdi qui, ki€m dinh
tinh vitng, tinh hi€u qua va tinh khong chéch cia
mo hinh thong qua cdc ki€m dinh cdc khuyét tat
ctia md hinh, nhu: hién tugng da cong tuyén, hién
tugng ty tuong quan, hién tugng phuong sai sai sd
thay d6i.

Sau khi Iya chon ra dugc phuong phap hdi quy
phit hgp v6i md hinh nghién citu, tic gid ti€p tuc st
dung céc kiém dinh ciAn thi€t dé€ kiém tra cic
khuyé&t tat cia md hinh, nhu: hién tugng tu tuong
quan, hién tugng da cong tuyé&n va phuong sai sai s&
thay ddi... Bén canh dé, cAn phai kiém tra xem mo
hinh nghién cttu c6 xuit hién cdc bi€n khong cin
thi€t hay khong, hoic mo hinh nghién citu c¢6 bd sét
bié&n thich hgp nao hay khong.

Ngoai viéc xem xét hi€n tugng ty tuong quan
thong qua bang ma trin tudng quan nhu trén, tic gia
con phan tich khd ning xuat hién ty twong quan
gifta c4c bi€n trong md hinh nghién ctfu bing cich
dya vao gié tri cia Dubin - Watson ¢6 trong bang
k&t qua hdi quy. Theo Hoang Ngoc Nham va céc
cong su (2008), Hoang Trong va Chu Nguyén
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Mong Ngoc (2011), néu gid tri Dubin Watson 1 <D
< 3, c6 thé k&t luan mo hinh khong cé tuf tuong quan
giita cdc phan du.

4. K&t qua nghién ciu va thio luan

4.1. Két qud nghién ciiu

K&t qua thong ké mo ta cho thay:

- Do véi bién phy thuéc PB: Tinh than trong,
Gia tri trung binh (GTTB) la 5.96753. Gia tri 16n
nhat (GTLN) 1a 3033, gi4 tri nay thuoc vé CTCP
Xuat nhap khiu hang khong (HNX: ARM) nim
2019. Gi4 tri nhé nhat (GTNN) la -1.3, gia tri nay
thudc vé CTCP Tap doan K§ nghé gb Trudng
Thanh (HOSE: TTF) nam 2019.

- D61 véi bién BSIZE: Kich c& hoi ddng quén tri,
GTTB la 5.629573. GTLN la 10, gid tri nay thudc
vé CTCP Pau tw CAu dudng CII (HOSE: LGC) nim
2018. GTNN la 3, gi4 tri nay thuoc vé CTCP San
xuét Kinh doanh Dugc va Trang thi€t bi Y t& Viét
My (HNX: AMV) nim 2019.

- D6i vdi bien BINDEP: Ty 1€ thanh vién khong
diéu hanh. GTTB la 0.679435. GTLN la 1, gi4 tri
nay thuoc vé CTCP Piu tr va Xay dung Binh
Duong ACC (HOSE: ACC) nam 2018 va 2019.
GTNN la 0, gid tri nay thudc vé CTCP Nam Viét
(HOSE: ANV) nam 2016.

- D6i vdi bién BEXPERT: Ty 1€ thanh vién c6
chuyén mon trong linh vic k& todn tai chinh. GTTB
12 0.107642. GTLN Ia 0.8, gid tri nay thudc vé
CTCP Pau tv Thuong mai SMC (HOSE: SMC)
ndm 2017. GTNN la 0, gid tri nay thuoc vé CTCP
Piu tu vd Xay dung Binh Duong ACC (HOSE:
ACC)nam 2019.

- D01 vdi bien MANOWN: Ty 1€ sG hitu cia ban
giam doc. GTTB 1a 0.087278. GTLN Ia 0,176, gid
tri nay thudc vé CTCP PAu tu va Phat trién Do thi
Dau khi Cttu Long (HOSE: CCL) nim 2019. GTNN
13 0, gi4 tri nay thudc vé CTCP Xuat nhap khiu An
Giang (HOSE: AGM) ndm 2019.

- D61 véi bien OWNGOV: Ty 1€ sG hitu nha nuéc.
GTTB Ia 0.189022. GTLN la 1.6706, gia tri nay
thugc vé CTCP Phan 1in Nung chdy Vin Pién
(HOSE: VAF) nam 2019. GTNN la 0, gia tri nay
thuoc vé CTCP Vian tii Xing diu dudng Thiy
Petrolimex (HOSE: PJT) nam 2019.

- D61 véi bién SIZE: Quy md ctia doanh nghiép.
GTTB la 14.00146. GTLN la 19.81628, gia tri nay
thuoc vé Tap doan VINGROUP - CTCP (HOSE:
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VIC) nam 2019. GTNN Ia 5.501442, gid tri nay
thudoc vé CTCP Chi€u xa An Phi (HOSE: APC)
ndm 2016.

- D61 véi bién LEV: Pon biy tai chinh. GTTB 1a
0.472299. GTLN la 1.294470565, gia tri nay thudc
vé CTCP Tap doan K§ nghé gb Trudng Thanh
(HOSE: TTF) nam 2019. GTNN la 0.000284867,
gia tri nay thuoc vé CTCP Pau tu va Khodng sin
FLC AMD (HOSE: AMD) nam 2019.

K&t qua chay ma trin hé sd tu twong quan cho
thdy khong c6 hé s6 tuong quan giita hai bi€n doc
1ap vugt qua 0.8. (Bang 1)

PAu tién, tic gia sé st dung ki€m dinh Hausman
test d& Iwa chon md hinh phit hgp hon gita FEM va
REM. K&t qua kiém dinh Hausman test dudc trinh
bay 6 Bang 2.

K&t qua tai Bang 2, ta thiy gid tri P-value = 0 >
5% nén két luan md hinh REM phu hgp hon FEM.

Ti€p theo, tic gid s dung kiém dinh F-Test
(Likelihood test) d€ lya chon mo hinh phit hdp hon
gita FEM va Pooled OLS. K&t qud ki€ém dinh
Likelihood test dugc thé hién & Bang 3.

Dua vao két qué trong Béng 3, ta thiy gid tri P-
value = 0 > 5% nén két luAn mo6 hinh Pooled OLS
phtt hgp hon FEM.

K&t luan: dua vao 3 ki€m dinh trén, md hinh
Pooled OLS phu hgp vé&i dit liéu nghién ctu.

Bang 4 kiém tra hién tugng tu tuong quan giita
céc bi€n trong md hinh. K&t qué cho thay, gid tri P-
value > 5%, nghia 12 mo6 hinh khong tdn tai hién
fugng tu tUong quan.

Bang 5 kiém tra hién tugng phuong sai sai s&
thay d6i trong md hinh. K&t qué cho thay, gi4 tri P-
value > 5%, nghia 1a mo6 hinh chua phét hién hién
tugng phuong sai sai s6 thay doi.

Pé€ ki€m tra mo hinh c6 hay khong hién tuong
da cong tuy€n, tac gid st dung hé s6 VIF. K&t qua
phan tich hé s& VIF dugc trinh bay trong Bang 6.

Theo Gujarati (2004), chi s& VIF 1a mot chi s&
quan trong dé nhan biét c6 hién tugng da cong
tuy€n trong md hinh. N&u chi s6 VIF xap xi 10 dugc
cho Ia c6 hién tuong da cong tuyén nghiém trong.
K&t qua dudc trinh bay & Bang 6 cho thdy hé s§ VIF
clia cdc bi€n trong mo hinh déu rit thap. Tir d6, c6
thé két luan, khong c6 hién tugng da cong tuyén
trong md hinh.
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Bdng 1. Théng ké md td

cdc bién trong mé hinh

Variable Obs Mean Std. Dev Min Max
PB 656 5.96753 118.3805 1.3 3033
BSIZE 656 5.629573 1.258247 3 10
BINDEP 656 0.679435 0.184075 0 1
BEXPERT 656 0.107642 0.145134 0 0.8
MANOWN 656 0.087278 0.152743 0 0.783327
OWNGOV 656 0.189022 0.253979 0 1.6706
DUAL 656 0.207317 0.405694 0 1
BIG4 656 0.378049 0.48527 0 1
SIZE 656 14.00146 1.812216 5.501442 19.81628
LEV 656 0.472299 0.22211 0.000285 1.294471
Ngudn: Tinh todn ciia tdc gid
BAng 2. Kiém dinh Hausman test
Test Summary Chi-Sq. Statistic Chi-Sq. d f. Prob.
Cross-section random 1.652656 9 0.9958

BAng 3. Ki€ém dinh Likelihood test

Nguon: Tinh todn ciia tdc gid

Effects Test

Statistic

df.

Prob.

Cross-section F

1.098304

-3,171,258

0.1396

Nguon: Tinh todn ciia tdc gid

BAng 4. K&t qud ki€m tra hién tugng tu tuong quan (LM Test)

Breusch-Godfrey Serial Correlation LM Test:

F-statistic

0.016325

Prob. F(2,640)

0.9838

Obs*R-squared

0.03326

Prob. Chi-Square(2)

0.9835

Nguoén: Tinh todn ciia tdc gid

BAng 5. K&t qud ki€m tra hién tugng phuong sai sai s6 thay ddi

Heteroskedasticity Test: White

F-statistic 0.587168 Prob. F(52,599) 0.9908
Obs*R-squared 31.6224 Prob. Chi-Square(52) 0.9885
Scaled explained SS 9764.877 Prob. Chi-Square(52) 0

Nguoén: Tinh todn ciia tdc gid
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BAng 6. Hé sé VIF

Coefficient | Uncentered | Centered
Variable

Variance VIF VIF

C 2036.013 | 93.69396 NA
BSIZE 15.86254 | 24.33525 | 1.156666
BINDEP 809.8032 18.50113 1.265572
BEXPERT 1066.378 1.60449 1.035398
MANOWN 1163.999 1.655814 | 1.247788
OWNGOV 384.7684 1783937 | 1.143512
DUAL 183.0172 1.705098 | 1.359894
BIG4 110.0964 1.927119 1.194104
SIZE 8.608881 79.00846 | 1.306184
LEV 503.3254 | 6.328938 | 1.145403

Nguon: Tinh todn ciia tdc gid

4.2. Thdo ludn

Dua vao két qua hdi quy theo Pooled OLS &
trén dé gidi thich va thao luan k&t qua nghién ciu,
ddng thoi ddi chi€u lai véi gid thuyé&t nghién ctu da
dit ra. K&t qua cho thay: Ty 1é& s& hitu nha nuéc
(OWNGOV), Pon biy tai chinh (LEV) c6 tic dong
cling chiéu; Ty 1é& thanh vién khong diéu hanh
(BINDEP), Ty 1& thanh vién c6 chuyén mén trong
linh vyc k& todn - tai chinh (BEXPERT), Ty 1& s&
hitu cia BGD (MANOWN) va Quy md ctia doanh
nghiép (SIZE) c¢6 tic ddong ngudc chiéu; Kich cd
ctia HPQT (BSIZE), Chu tich HPQT kiém tSng
giam d6c (DUAL) va Ki€m toan bdi cong ty Bigd
(BIG4) khong c6 tic dong dén viéc thuc hién
nguyén tic than trong.

5. Ké&t luan va ki&€n nghi

Trong pham vi nghién citu, tic gid da tim hiéu
cdc nhan t& tic dong clia dic diém quan tri cong ty

TAILIEU THAM KHAO:

dén viéc thyc hién nguyén tic than trong trong k&
todn cla cac cong ty trén HOSE va HNX giai doan
2015 - 2019. Nghién citu da thu dudc mot s6 két
qua chinh nhu sau:

- Bién Ty 1& s& hitu nha nu6c (OWNGOV) c6
tdc dong cuing chiéu ddi v6i nguyén tic than trong
trong k€& todn (Acounting conservatism).

- C4c bién Ty 1é thanh vién khong diéu hanh
(BINDEP), Ty 1€ thanh vién c¢6 chuyén mon trong
linh vuc k€ todn - tai chinh (BEXPERT), Ty 1& s&
hitu cia BGD (MANOWN) va Quy md cua doanh
nghiép (SIZE) c6 tic dong ngugc chiéu ddi véi
nguyén tic than trong trong k& todn (Acounting
conservatism).

- C4c bién Kich ¢d cia HPQT (BSIZE), Chd
tich HDQT kiém tdng gidm doc (DUAL) va Ki€ém
to4dn bdi cong ty Big4 (BIG4) khdng c6 mdi quan hé
ddi v6i nguyén tic than trong trong k& todn
(Acounting conservatism).

- Ngoai ra, nhém nghién cttu con phat hién Bon
b4y tai chinh (LEV) (bién ki€ém soat) c6 tic dong
cling chiéu ddi v6i nguyén tic than trong trong k&
todn (Aconting conservatism) va Quy md cla
doanh nghiép (SIZE) (bién ki€m sodt) khong c6
mdi quan hé d6i v6i nguyén tic than trong trong k&
todn (Acounting conservatism).

K&t qud clia nghién ctu b8 sung vio cic
nghién cttu vé mdi quan hé giita Pic di€m quan
tri cong ty va viéc thuc hién nguyén tic than trong
trong k€& todn clia cdc cong ty niém yét trén S&
giao dich chitng khodn Viét Nam. Bai nghién ctu
nay sé la tai liéu hitu ich cho cdc nha diu tu,
doanh nghiép, cd quan quan 1y nha nuéc va céc
nghién cttu khic trong viéc phan tich cling nhu
danh gi4 chat lugng thong tin BCTC thong qua
cdch nhin vé Pic di€m quan tri cong ty, tir d6 dua
ra cdc di€u chinh v quyét dinh d6i v6i thong tin
ma doanh nghiép cong bo m
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ABSTRACT:

This study explores the impact of corporate governance characteristics on the implementation
of the principle of prudence in accounting through data collected from 318 companies listed on the
Ho Chi Minh City Stock Exchange (HOSE) and Hanoi Stock Exchange (HNX) in the period 2016-
2019. The results show that the state ownership ratio (OWNGOV) and the financial leverage
(LEV) have a positive correlation, while the percentage of non-executive members (BINDEP),
the percentage of members with expertise in accounting and finance (BEXPERT), the board
ownership ratio (MANOWN), and the enterprise size (SIZE) have a negative correlation with the
implementation of the principle of prudence. In addition, the Board of Directors (BSIZE), the
Chairman cum CEO (DUAL), and the Big4 company audit (BIG4) have no impact on the
implementation of the principle of prudence. This study is expected to provide useful information
for investors, enterprises, state management agencies, and other researchers to analyze and
evaluate the quality of financial statement information from the perspective of financial
statements. As a result, stakeholders can make appropriate adjustments and decisions based on the
information disclosed by the enterprise.

Keywords: accounting, the principle of prudence, corporate governance, Ho Chi Minh City
Stock Exchange, Hanoi Stock Exchange.
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