TAP CHi CONG THUGNG

CAU TRUC SG HUU VA HANH VI
QUAN TRI LOI NHUAN CUA CAC
DOANH NGHIEP NIEM YET VIET NAM

® NGUYEN HOANG THAI

TOM TAT:

Chi tiéu 10i nhuan 13 cd s§ dé danh gid sy ton tai va phat trién ctia doanh nghiép. Vi nhiéu ly

do khic nhau, cic nha quan 1y c6 thé thuc hién hanh vi quan tri 1¢i nhuin thong qua viéc diéu chinh

céc k&t qua kinh doanh. Muc tiéu ctia nghién cifu nay nhim xac dinh moi quan hé giita ciu tric s&

hitu va quén tri 1¢i nhuén, tir d6 dua ra mot s6 khuyén nghi cho cdc bén lién quan. Nghién citu dugc

ti€n hanh dya trén 1.215 quan st tif cdc doanh nghiép niém yé&t Viét Nam, trong giai doan tif nim
2019 dén nam 2021. K&t qua nghién cifu chi ra riing, ty 1& s hitu clia cic nha dau tula cic t6 chitc
va ty 1é s& hitu clia cdc c8 dong 16n c6 tic ddng ngudc chiéu dé€n hanh vi quén tri Igi nhuan.

T khéa: quén tri I¢i nhuan, ciu tric s& hitu, doanh nghiép niém yét.

1. Dat van dé

Lgi nhuan c6 vai trd quan trong trong hoat dong
san xudt - kinh doanh ctia doanh nghiép. Pay vira la
muc tiéu, 12 dong lyc va ciing 12 diéu kién ton tai va
phat trién ctia doanh nghiép. Tuy nhién, theo
nghién cttu cia Dinh Cong Hién va cong su (2020),
cdc nha quin 1y thudng cé nhitng hanh vi diéu
chinh 1gi nhuidn theo huéng cé 1gi cho doanh
nghiép. Cu thé, 1¢i nhuin c6 thé dugc diéu chinh
ting nhiam ting gid tri doanh nghiép khi phat hanh
¢d phi€u, thu hit nha dau tu, hoic 1¢i nhuan ciing
6 thé dugc diéu chinh gidm nhim gidm s6 thué thu
nhdp doanh nghiép phai ndp.

Quan tri I¢gi nhudn 1a phuong thitc dugc cdc nha
quén ly st dung d€ diéu chinh Igi nhuin nhim dat
dugc muc ti€u da dit ra trude d6. N6 dugc xem la
mot sy can thi€p c6 tinh todn k§ ludng trong qua
trinh cung cip thong tin tai chinh nhim dat dudc
nhitng muc dich cd nhan. Theo Ahmad va cdng sy
(2011), c6 3 dong cd chinh dAn dén hanh vi quan tri
16i nhuan. P6 14 cic quy dinh vé thu€ cda chinh
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pht, k¥ vong thi trudng von va cic hgp dong bing
vin ban dudc ky két, trong d6 c6 lién quan dén két
qua hoat dong kinh doanh ctia doanh nghiép.

Chti dé lién quan d&n quan tri 1gi nhuén khong
cOn quid mdi mé tai Viét Nam. Tuy nhién, céc
nghién ctu truc day thudng tdp trung vdo mdi
quan hé gitra quan tri 1¢i nhuin va loai hinh va quy
mo doanh nghié&p, chinh sdch thué& thu nhap doanh
nghiép, thdi diém phat hanh ¢ phi€u (Huynh Thi
Van, 2012; Nguyén Thi Minh Trang, 2012; Binh
Cong Hién va cong su, 2012). Nghién cifu nay tip
trung vao mot khia canh khdc d6 1a ciu s& hitu va
4nh huéng clia n6 dén quan tri 16i nhuan. Nghién
citu dugc ti€n hanh dua trén 1.215 quan sit, tif nim
2019-2021. M6 hinh Pooled-OLS dugc st dung
nhiim phan tich méi quan hé giita ciu tric s§ hitu
dé&n hanh vi quén tri I¢i nhuan.

2. Téng quan tinh hinh nghién cifu

Trén thé gidi da c6 nhiéu nghién ctfu dugc tién
hanh nhim dé xuit cdc mé hinh du bdo hanh vi
quén tri 1gi nhudn ctia doanh nghiép. Pién hinh c6
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thé k& d&n nghién ctu cia Healy (1985), DeAngelo
(1986), Jones (1991), Dechow va cOng su (1995).
Nguyén Thi Minh Trang (2012) da 4p dung cdc md
hinh du bdo quén tri 1gi nhuin nhim xem xét mifc
dd chinh xdc clia cdc mo hinh trong boi cdnh Viét
Nam. K&t qud nghién cttu chi ra ring md hinh
Modified Jones ctia Dechow et al. (1995) 1a phu
hdp nhat dé phat hi€én hanh vi quan tri 1gi nhuin
ctia nha quan ly.

Bén canh d6, dong co clia hanh vi quan tri 1gi
nhuin ciing d3 nhin dugc nhiéu sv quan tim clia
cic nha nghién ctu. Vi du, Baralexis (2004) cho
ring, khi mic tién thudng dua trén 16i nhuin, cic
nha quan 1y c6 dong lyc d€ ghi nhan 1¢i nhuén trong
tuong lai vé ky k€& todn hién tai. Pdng quan diém
v6i nhan dinh trén, Ahmad va cong sy (2011) cho
ring nhim t5i da héa cic khoan tién thudng c6 thé
nhén, cdc nha quan 1y sé 1¢i dung cic khe hg trong
viéc 4p dung cic chudn muc va nguyén tic k& toin
dé diéu chinh cac khodn don tich sao cho phit hgp
v6i y dd cla cdc nha quan ly. Rahmani & Akbari
(2013) cho thdy cdc cong ty 16n thuc hién quan tri
1¢i nhuan biing cich phéng dai I¢i nhuan nhim huy
dong cdc nguodn i trg bén ngoai, trong khi cic
cong ty nhd c6 xu huéng lam gidm 1¢i nhuan nhim
gidm thu€ thu nhap doanh nghiép phai ndp.

Tai Viét Nam, mdt s6 nghién cifu vé chii dé nay
ciing da dugc ti€n hanh. Trong d6, nghién citu clia
Huynh Thi Van (2012) chi ra doanh nghiép Viét
Nam thuding ¢6 xu huéng diéu chinh gidm 1gi nhuian
nhim gidm thi€u mic thu€ thu nhap doanh nghiép
phdi nop va k&t qua nghién cttu ciing chi rd hanh vi
quan tri 1¢i nhuén nay khong phu thudc vao quy mo
doanh nghiép. Ngoai ra, Nguyén Thi Minh Trang
(2012) do ludng hanh vi quén tri 1¢i nhuin thong
qua stt dung md hinh ctia DeAngelo (1986), két qué
nghién cttu cho thdy ¢ng véi mdi loai hinh doanh
nghiép s& c6 cac dong cd quan tri 1¢i nhudn khac
nhau. Cong ty ¢d phin c6 xu huéng quan tri 1gi
nhuin ting nhiim thu hit von dau tu bén ngoai. Cic
loai hinh doanh nghiép khic ¢6 xu huéng quén tri
1gi nhuan gidm nhiim ti€t kiém chi phi thu€ thu
nhip doanh nghi€p phdi ndp.Nghién ciiu cia tic
gia Pinh Cong Hién va cong su (2012) da chira cic
cong ty c¢d phan niém yét trén thi trudng ching
khodn Viét Nam ¢6 xu hudng quan tri 1gi nhuin
ting trong nhitng nim phat hanh b3 sung c6 phi€u
nhim thu hit nha diu tu dé€ dgt chao ban dugc
thanh cong.

3. Phuong phap nghién citu

3.1. Luia chon mdu nghién ciiu

M2Au nghién ctu bao gdbm céc doanh nghiép phi
tai chinh, niém yét trén hai san ching khodn 16n
nhat Viét Nam. D6 1a S& giao dich chitng khodn Ha
Noi va S8 giao dich chitng khodn Thanh phd HO
Chinh Minh. Nghién cttu do ludng hanh vi quan tri
1¢i nhuén clia cic doanh nghiép trong 3 nam tif nim
2019 d&n nam 2021, vdi tdng s6 quan sat1a 1.215.

3.2. Bién quan sdt

3.2.1. Bién phu thuéc

Quan tri 1¢i nhudn dugc do ludng dya trén mo
hinh Modified Jones ctia Dechow va cdc cdng sy
(1995). Trong nghién ctu nay, tac gia tinh gia tri
tuyét ddi clia bi€n k& todn don tinh nhim xem xét
mdi quan hé gifta cu tric s& hitu va hanh vi quin
tri Igi nhuén.

3.2.3. Cdc biéndoc lap

CAu tric s§ hitu dugc do ludng bing ty 1€ s hitu
clia cic nha quén 1y, ty 1€ sG hitu cia nha nuGe va ty
1¢ s& hitu ctia cic nha dau tir 1a cdc t6 chic va ty 1&
s& hitu clia cdc c8 dong 16n.

Ly thuyét dai dién cho riing, khi c6 sy tach biét
quyén sd hitu va quyén quan 1y c6 thé lam phat sinh
xung dot 1gi ich giita nha quan ly va cic c6 dong
nhung khi quyén 1¢i ctia nha quan ly dudc gin két
v6i 1gi ich chung cia cong ty s€ lam gidm xung dot
1gi ich gitta cic bén. Nghién ctru cia Ahmad va
cong su (2011) cho thay, khi nha quén 1y nim cang
nhiéu ¢6 phan ctia doanh nghiép sé& lam gidm dong
co diéu chinh 1¢i nhuin.

Gid thuyét H1: Ty ¢ s hitu ciia nha qudn 1y ¢6
tdc déng nguigc chiéu dén hanh vi qudn tri loi nhudn.

Nghién ctu ciia Rahmani & Akbari (2013) chira
cd ciu t8 chiic trong cic doanh nghiép c6 von dau
tu nha nudc thudng khong hi€u qua, xung dot 1gi ich
cao. Piéu nay din d&n co hoi cho nha quan 1y thuc
hién nhitng hanh vi mang lai 1¢i ich ¢4 nhan hon 1a
vi 16i ich clia cdc ¢ dong thong qua quan tri 1gi
nhuan.

Gid thuyét H2: Ty 1¢ s hitu nha nudc cé tdc
dong cing chieu dén hanh vi qudn tri lgi nhudn.

Nha ddu trla céc t6 chifc thudng c6 ty 1& dau tr
16n, vi vay ho c¢6 nhiéu dong luc trong viéc gidm sat
doanh nghiép, nhim ddm bdo hiéu quéa hoat dong
ctia doanh nghiép t6t hon va gidm thi€u céc rii ro
ma doanh nghiép phai d6i mit (Rahmani & Akbari,
2013). Ngoai ra, cdc nha dau tu 1a cdc t6 chic c6
thé 4p dung nhiéu cdng cu hd trg quan ly va gidm
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sat hiéu qué hon, qua d6 gidp nang cao tinh minh
bach trong cong bd thong tin (Baralexis, 2004).

Gid thuyét H3: Ty 1¢ s& hitu ciia cdc nha dau tu
la cdc 16 chikc c6 tac dong ngugc chieu dén hanh vi
qudn tri loi nhudn.

Cic c6 dong 16n ¢6 10i thé trong qué trinh biéu
quyét vé cic quyét dinh quan trong clia doanh
nghiép. Do d6, ho c6 thé chii ddng gidm st va quin
ly cong ty nhim bdo vé cic khodn diu tu cda ho
(Baralexis, 2004). Nghién ctru cia Kim va Yoon
(2008) cho thay, mic do tap trung quyén s& hitu clia
cic c¢6 dong 16n c6 mdi quan hé ciing chiéu véi véi
hanh vi quan tri 1¢i nhuén.

Gid thuyét H4: Ty 1¢ s& hitu ciia c6 dong lon cé
tdc dong nguoc dén hanh vi qudn tri lgi nhudn.

3.2.4. Cdc bién kiém sodt

Mot s bién ki€m soét da dugc dua vao mo hinh
nhu hiéu qua hoat dong, sy ting trudng va don bay
tai chinh. Ty sudt sinh 15i trén von chd s hitu
(ROE) diing @€ ki€m sodt hiéu qui hoat dong clia
doanh nghiép. Mdc dd ting trudng clha doanh
nghiép dudc do ludng bing sy ting trudng cia
doanh thu. Nhitng doanh nghiép c6 hiéu qua hoat
dong va su ting trudng cang cao, khd ning tham
gia vao cac hanh vi quan tri 1gi nhuin cang 16n bdi
ho phai doi mit véi dp luc tir su ky vong clia cdc
nha diu tv va cdc nha phan tich tai chinh (Ahmad
va cong su, 2011). Ty 1& nd dudc do ludng bing
tong nd trén tong tai san. Nghién ctiu clia Ali va cic
cong su (2008) cho thay, nhitng cong ty niém yét c6
ty 1& nd cang cao, cang c6 dong luc dé tham gia vao
hanh vi diéu chinh 1¢i nhuan nhim dip Gng cic chi

tiéu vé& hiéu qua hoat dong, tir d6 c6 thé nhan dugc
cac khodn vay v6i chi phi 1ai vay uu dai.

Gid thuyét H5: Hiéu qud hoat dong cé tdc dong
citng chiéu vdi hanh vi qudn tri loi nhudn.

Gid thuyét H6: Sy ting trudng co tdc dong cing
chiéu dén hanh vi qudn tri loi nhudn.

Gid thuyét HS: Pon bdy tai chinh cé tic dong
ciing chiéu dén hanh vi qudn tri loi nhudn.

3.4. M6 hinh nghién citu

Tir tdng quan cic nghién cifu trudc diy, nghién
cltu nay tap trung phan tich mdi quan hé giita cau
trdc s§ hitu va hanh vi quan tri 1gi nhuén phuong
trinh dugc thi€t 1ap nhu sau:

MO hinh:

ABSDA = b, + b;bown + b,sown + bziown +
bcown +b;ROE + bsGrowth + b, LEV

Trong do:

ABSDA: Bién k& toan don tich c¢6 diéu chinh;
bown: Ty 1€ s& hitu clia cdc nha quén tri; sown: Ty
1€ sG hitu nha nudc; iown: Ty 1€ s hitu cia cdc nha
dau tula céc 8 chifc; cown: Ty 1€ & hitu clia cdc cd
dong 16n; ROE: Hiéu qué hoat dong, Growth: miic
do ting trudng; LEV: Pon biy tai chinh.

4. K&t qua nghién ciu va thao luan

K&t qua thdng ké trong Bing 1 cho thiy, quin
tri 1gi nhudn cta cdc cong ty (ABSDA) c6 gid tri
trung binh 12 0,097. Trong khi d6, ty 1& c8 phan nim
giit thudc sG hitu ctia nha quan 1y (bown) c6 gid tri
trung binh 14 6,45%. Ty 1& c6 phan nim giit b3i cd
dong 12 Nha nu6c (sown) cé gia tri 16n nhat 1a
57,7%. Ty 1& nay khd cao, cho thay vai trd va vi th&
anh hudng 16n cia cdc c¢6 ddong nha nudc trong

Bdng 1. Théng ké mé td

Variable Obs Mean Std. Dev. Min Max
ABSDA 1,215 0,097978 0,119787 0 1,33
bown2 1,215 6,449575 8,681896 0 29,07
sown2 1,215 8,7327 18,80353 0 57,7
iown2 1,215 16,66034 25,60543 0 77,62
cown2 1,215 4783447 22,94442 7,72 87,39
ROE 1,215 0,09701 0,125648 -1,12 1,59
Growth 1,215 0,311657 3,362755 -1 7747
LEV 1,215 0,219464 0,174639 0 0,76
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doanh nghiép. Ty 1& ¢ phin nim giit bdi cdc nha
diau tu (iown) c6 gid tri trung binh con thap
(16,66%). Ty 1& c6 phan nim giff clia cic ¢d dong
I6n (cown) c6 gia tri trung binh la 47,8%.Gia tri
trung binh ctia ROE 1a 9,7, trong khi d6 sy ting
trudng ctia doanh nghiép (Growth) cé gid tri trung
binh 14 31,17%. Pon biy tai chinh (LEV) ¢6 gi4 tri
trung binh 1a 21,94%.

nay Gng ho gid thuy&t H3 véi gid tri p-value <0.05.
Nghién cttu cta Shleifer va Vishny (1986); Kim va
Yoon (2008) ciing da duwa ra k&t luan tuong tu. Dicu
nay cho thiy, cdc c6 dong 1a cic td chic ¢6 kinh
nghiém va s hitu nhiéu cdng cu hd trg quin 1y va
gidm sat hi€u qua, nang cao tinh minh bach. Chinh
vay, hanh vi quan tri tai cdc don vi nay thudng dugc
ki€m sodt tot hon.

Bdng 2. Ma trdn tucng quan

ASBDA bown2 sown2 iown2 cown2 ROE Growth LEV

ABSDA 1

bown2 0,00343 1

sown2 -0,0359 0,123* 1

iown2 -0,0773** 0,0366 -0,153** 1

cown2 -0,0738* 0,167 0,298*** 0,179** 1

ROE 0,0329 0,0725* 0,0601* 0,0432 0,0848** 1
Growth 0,129 -0,0285 -0,0396 -0,0250 -0,0433 0,00603 1

LEV 0,0689* -0,0256 | -0,0993*** | 10,0188 -0,0433 -0,120* | -0,0565* 1

*p < 0.05, % p < 0.01, ¥ p < 0.001

Ma trin ty tudng quan trinh bay trong Bang 2,
k&t qua cho thiy hé s§ tuong quan giita cdc bién
khong cao, khdng c6 hé s& nao vugt 0,8 (cao nhit la
0,298). Piéu nay phidn d4nh mic do tuong quan
tuyén tinh & cdc bién la thdp. Bén canh do, hé so
khuéch dai phuong sai clia cdc bi€n déu c6 gid tri
nho hon 2,0. Tir d6 c6 thé k&t ludn hién tuong da
cong tuyé&n khong ton tai trong nghién citu nay.

Nhu da trinh bay & phn trén, trong 7 gid thuyét
nghién cttu dua ra, c6 4 gia thuyét c6 két qua ding
theo k¥ vong nghién citu bao gdm gia thuyé&t H3,
H4, H5, H6 va H7.

Mic di mdt s& nghién citu trude day chi ra su
ton tai ctia mdi quan hé gifta quyén s hitu clia nha
quan ly (H1) va quyén s& hitu clia nha nudc (H2)
dé&n hanh vi quén tri 1¢i nhuan (Ahmad va cOng su,
2011; Pham Nguyé&n Dinh Tu&n va Trian Thi Bich
Duyén, 2021). Nghién cu ndy khong tim thady
bing chiing vé mdi quan hé trén trong bdi cinh 12
cdc doanh nghiép niém yé&t Viét Nam, trong giai
doan tirnim 2019 d&n nim 2021. (Bang 3)

Gié thuy&t H3 cho ring ty 1& s& hitu ctia cdc nha
ddu tu 1a cdc 8 chic ¢6 tic dong ngugc chidu dén
hanh vi quén tri 1¢i nhuan. K&t qua clia nghién citu
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Gi4 thuyé&t H4 dugc ting ho, vdi gid tri p-value <
0.05. Piéu nay c6 nghia nhitng cong ty c6 ty 1& s&
hitu clia cdc ¢ dong 16n cang cao thi hanh vi quin
tri 1¢i nhuan cang gidm. Cac c6 dong 16n c6 dong
lyc manh mé d€ chd dong gidm sat va quan 1y cong
ty nhiim bdo vé c4c khodn dau tu cia minh. K&t qué
nay ddng nhat vdi nghién citu clia (Baralexis, 2004;
Rahmani & Akbari, 2013).

Gia thuy€t H5 cho ring véi nhitng cdng ty c6
hiéu qud hoat dong t6t thi hanh vi qudn tri 1gi
nhuin cang cao. K&t qua clia nghién cfu nay lng
ho gid thuyé&t HS, gid tri p-value <0.05. Nhitng
doanh nghiép cé sy ky vong vé hiéu qud hoat
dong cang cao, dp lyc d€ duy tri va cai ti€n nhim
nang cao hi€u qua hoat ddng lai cang 16n. Chinh
vi vdy, doanh nghiép budc phéi tham gia vao cdc
hanh vi quan tri 1¢i nhuan nhim dat dugc k€t qua
hoat dong theo k¥ vong clia cdc nha diu tu va cdc
nha phan tich.

Gi4 thuyé&t H6 va H7 cling dudc hd tr¢ trong
nghién cttu ndy, gid tri p-value< 0.001. K&t qua nay
tuong tu nghién ciu cia Ahmad va cdng su (2011).
Nhitng cong ty ¢ ty 1& ng cang cao, cang c6 kha
ndng tham gia vao cdc hoat ddng quan tri 1¢i nhuan

$6 26 - Thang 12/2022 157



TAP CHi CONG THUGNG

BAng 3. K&t qud mé hinh Pooled-OLS vé méi quan hé gilia Cdu trac s hiiu
vé hanh vi qudn tri Igi nhuén

ABSDA Coef. Std. Er. z P>|z| [95% Conf. Interval]
bown2 0,000159 0,000436 0,36 0,716 -0,0007 0,001013
sown2 -0,000062 0,00021 -0,3 0,768 -0,00047 0,00035
iown2 -0,000298 0,000148 2,02 0,044 -0,00059 -8,2E-06
cown2 -0,000335 0,00017 -1,97 0,049 -0,00067 -1,7E-06

ROE 0,057379 0,028559 2,01 0,045 0,001404 0,113353
Growth 0,004474 0,001 4,47 0,000 0,002515 0,006434
LEV 0,069783 0,022354 3,12 0,002 0,02597 0,113596
_cons 0,096187 0,010572 9,1 0,000 0,075467 0,116907

nhim ddp @ng cic chi tiéu cam két trong cdc hop
ddng vay va thu hiit von dau tu.

5.Kétluan

Nghién citu nay da st dung di liéu clda 405
doanh nghiép, trong giai doan tr nim 2019 dé&n
ndm 2021 nhiim x4c dinh m&i quan hé gitta ciu tric
s& hitu va quan tri 1gi nhuan. K&t qua cho thay, ty 1&
s& hitu ctia nha du trla cac 8 chifc va ty 1& sé hitu
clia c§ dong 16n cang cao thi hanh vi quan tri 1gi
nhuin cang gidm. Ngoai ra, cic bi€n ki€ém soat
dugc sit dung bao gdm hiéu qua hoat dong, su ting
trudng va don biy tai chinh dugc chitng minh c6
mdi quan hé ciing chiéu véi hanh vi quén tri 1gi
nhuan.

Tir k&t qui nghién cttu, mdt s6 khuyén nghi
dugc d& xuat nhu sau. PSi v6i cdc doanh nghiép
niém y€t, nhim lam gidm c4c hanh vi quan tri Igi
nhuan, cic doanh nghiép cin ting cudng hé thdng
ki€m sodt ndi bd nhiim phat huy vai tro clia cic cd
dong 16n, dong thdi gidm xung dot 1di ich gitta cdc
nha quan 1y va cdc c§ dong. Ngoai ra, cic cong ty
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niém yét cin huéng d&n cdc 1di ich 1au dai, ning
cao chit lugng thong tin trén bdo cdo tai chinh,
phan 4nh ding thuc t€ kinh doanh, tuin thd diing
céc quy dinh hién hanh, khong vi 1gi ich ngidn han
ma diéu chinh 1¢i nhuan, lAm mat long tin ddi véi
ciac nha dau tu. Bén canh d6, cic nha diu tu nén
trang bi nhitng ki€n thifc vé tai chinh va k& todn,
phén tich chiing khodn, quan tri danh muc dau tu,
phan tich dién bién thi trudng d€ c6 thé du dodn
dugc rai ro, xem xét va st dung cac thong tin trén
bdo cdo tai chinh mot cach hiéu qué va dua ra cac
quyét dinh kinh t&€ mot cdch chinh xdc. Ngodi ra,
cdc cd quan nhd nuSc cin ti€p tuc hoan thién cdc
quy dinh hién hanh lién quan d&n chuin muc k&
todn, ché do k& todn va cic quy dinh khic. Pong
thdi, cAn ti€p cin gan hon cic chudn myc quoc t&
va bd sung cic nghiép vu kinh t&€ chua dugc dé cap
trong cdc quy dinh truSc diy, nhim gidm thiéu
nhitng tranh luan va x{t Iy k& todn khong nhat quén,
g6p phan ning cao tinh minh bach va sy chuan muc
khilap bdo cdo tai chinh ®
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Thong tin tdc gia:
NGUYEN HOANG THAI
Truong Pai hoc Kinh t€&, Pai hoc Qudoc gia Ha Noi

THE RELATIONSHIP BETWEEN OWNERSHIP
STRUCTURE AND EARNING MANAGEMENT
OF LISTED COMPANIES IN VIETNAM

® NGUYEN HOANG THAI
University of Economics and Business
Vietnam National University - Hanoi

ABSTRACT:

Profit is the primary economic criterion to evaluate the business performance of enterprises.
For a variety of reasons, managers may involve in practicing earnings management by adjusting
their business results. This study is to determine the relationship between the ownership structure
and the profit management. In this study, 1,215 observations from Vietnamese listed companies in
the period from 2019 to 2021 are analyzed. The study finds out that the ownership of institutions
and major shareholders has a negative impact on the earnings management.

Keywords: profit management, ownership structure, listed companies.
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