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TOM TAT:

Nghién ctru nham danh gia tac dong cua ty 18 s¢ hitu tu nhan (PE) dén hanh vi quan
tri 1oi nhudn (do luwong qua bién don tich GNOA) tai cic doanh nghiép nganh Cong nghé
thong tin va Vién thong (CNTT-VT) niém yét trén thi trudng chimg khoan Viét Nam. Két
qua thuc nghiém xac 1ap 2 co ché ddi lap chi phdi quan tri lgi nhudn: (1) Co ché giam sat
ky luat, trong d6 ty 1¢ PE, quy mo, gia tri sb sach, tai san cd dinh va tién mait tac dong
nghich bién dén GNOA, khing dinh ning luc giam sat chu dong cia cac quy dau tu chuyén
nghi€p va rao can tu céu trac tai san noi tai; 2) Co ché ap luc tai chinh, boc 10 qua tac
dong thuan chiéu manh mé& cua don bfiy tai chinh, ty suat sinh 101, thanh toan nhanh va
tham nién, phan anh dong co nhao nin sd liéu dé d6i pho véi khé ude ng va ky vong thi
truong. Tir d6, nghién cru dé xuat cac ham y quan tri gitp nha dau tu va co quan quén 1y
nhan dién rdi ro, ndng cao tinh minh bach tai chinh trong nén kinh té sd.

Tir khéa: quan tri loi nhuén, s hitu tw nhan, quy dau tu, cong nghé thong tin, FGLS.

1. Pit van aé

Trong ky nguyén kinh té sd, chit luong loi
nhuan (Earnings Quality) dugc xem la thudc do
thiét yéu phan anh nang lyc quan tri va kha ning
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du bao dong tién cua doanh nghiép (Dechow va
cong su, 2010). Tuy nhién, dudi lang kinh cua Ly
thuyét Pai dién (Jensen & Meckling, 1976), xung
dot loi ich gitra s¢ hiru va diéu hanh thuong thuc
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ddy nha quan tri thuc hién hanh vi quan tri loi
nhuan (Earnings Management) nham tdi da hoa
lgi ich ca nhan, gly sai l¢ch thong tin thi truong.
Trong bdi canh d6, co cau so hiru dong vai tro 1a
co ché giam sat then chét, dic biét 1a sy hién dién
ctia s6 hitu tr nhan. Theo Katz (2009), cac nha dau
tu tu nhan tao ra tac dong 2 chiéu: vira giam sat
chit ch& dé bao vé gia tri dai han, vura co thé gay
ap luyc 1én loi nhuén nga“in han phuc vu muyc ti€u
thoai von.

Tai Viét Nam, nganh Cong ngh¢ thong tin va
Vién thong (CNTT-VT) 1a méi truong kiém dinh
1y twong cho mbi quan hé nay nho 3 dic thu: (1)
Ty trong tai san v6 hinh cao tao du dia 16n cho céc
xét doan ké toan chu quan; (2) Céu tric von phu
thudc vao vén chu sd hitu thay vi no vay, khién vai
tro giam sat ctia cd dong tu nhan tré nén lan at; va
(3) Su chuyén dich manh m€ sang khu vyc tu nhan
trong giai doan 2014-2024.

Mic du vay, cac nghién ciru trong nudc hién
cht yéu tap trung vao nganh san xuit hay ngan
hang, bo ngod khoang tréng 16n vé nganh tham
dung céng nghé va tai san v6 hinh. Khic phuc han
ché nay, nghién ctru thyc hién dé tai: “Ty 1¢ s&
hitu tu nhan va quan tri lgi nhuén: Béng chiing
thyc nghiém cac cong ty CNTT-VT niém yét trén
thi truong ching khoan Viét Nam giai doan 2014-
2024”. Két qua nghién ctru khong chi bd sung
bang ching thuc nghiém vé quan tri cong ty tai thi
trudng maéi ndi, ma con cung cip co sd quan trong
cho nha diu tu va co quan quan 1y trong viéc danh
gia tinh minh bach ctia bao cdo tai chinh trong nén
kinh té sé.

2. Co s6 ly thuyét va tdng quan nghién ciru

2.1. Co 56 Iy thuyét nén

Nén tang ly thuyét cua nghién ctru nay dwogc
xdy dung dya trén sy giao thoa cua 4 hoc thuyét
¢t 161 dinh hinh hanh vi quan tri lgi nhuan (EM).

Trude hét, su tach biét gitra quyén s hitu va
diéu hanh theo Hoc thuyét dai dién (Jensen &
Meckling, 1976) tao ra bat can xtng thong tin,
hinh thanh khéng gian rii ro dao duc dé nha quan
1y thao tung sb lidu vi tu loi. Pong co nay dugc cu
thé héa boi Ly thuyét Ké toan Thuc ching (Watts
& Zimmerman, 1978; 1986) thong qua 3 ap luc
chinh: t6i da hoa tién thuong, tranh vi pham khé

wdc ng, va né tranh chi phi chinh tri déi véi cac
doanh nghiép quy mo6 1én.

Khoéng diumg lai & d6, thao ting cdu trac tai
chinh thuong mang tinh thoi diém. Theo Gia
thuyét hanh vi co hoi (Degeorge & Zeckhauser,
1993), ban quan ly thuong lam dung cac khoan
don tich vao nhitng giai doan nhay cam (nhu
chuyén giao so hiru, thoai von) nham lam dep bao
c40 ngén han, bt chip viéc 1am suy giam strc khoe
tai chinh twong lai. Nhu mot co ché dbi trong giai
quyét triét dé cac rui ro trén, Gia thuyét Giam sat
(Shleifer & Vishny, 1986; 1997) khang dinh vai
trd thiét yéu cua cac ciu tric so hitu tap trung (cd
déng 16n, quy diu tu tu nhan - PE). Nhd vuot qua
duoc tam 1y y lai cia c¢6 dong nho 1¢, nhém nha
dau tu 1on c6 da dong luc kinh té va tham quyén
dé that chat ky luat tai chinh, triét tiéu khong gian
lam dung don tich tuy y, tir d6 kim ham hiéu qua
hanh vi quan tri 1¢i nhuan.

2.2. Tong quan nghién ciru va khe hé nghién
ciru

Nén tang cua Ly thuyét dai dién va Ly thuyét
ké toan thuc chiing khéng dinh hanh vi quan tri loi
nhudn (Earnings Management - EM) chiu sy chi
phdi manh mé tir cdu trac sé hitu va céac ap luc khé
udc. Thyc nghiém quéc té cho th?iy, vai tro giam
sat ctia cAu trac s& hiru mang tinh 2 mat. Mot mat,
su hién dién cua cd dong 16n, sé hitu thé ché hoic
quy dau tu tu nhan (PE) giup ting cuong gidm
sat, han ché EM va nang cao minh bach tai chinh
(Katz, 2009; Alzoubi, 2016; Bonacchi va cdng
su, 2019). Mit khac, khi c6 su mét can xtng gitra
quyén s hitu va kiém soat, hodc dudi ap luc duy
tri cac chi s tin dung dinh murc, rii ro ban quan
1y lam dung cac khoan don tich tuy y lai bién thién
theo chiéu huéng gia ting (Jung va cong sy, 2012;
Ngamchom, 2015).

Tai Viét Nam, két qua kiém dinh thuc nghiém
vé mdi quan hé nay van ton tai sy phan ky sau sic.
Cu thé, trong khi Tran Manh Diing va bang Ngoc
Hung (2021) st dung mdé hinh Modified Jones
chirng minh s& hitu nudc ngoai lam tang muac do
EM va sé hitu nha nuéc l[am giam EM, thi nghién
ctru ctia Nguyén Hitu Anh va cong sy (2021) lai
cho ra két qua hoan toan nguoc chidu. O mot goc
tiép can khac sir dung mo hinh Dechow & Dichev
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(2002), Pham Pirc Hiéu va Hoang Ha Anh (2023)
da chi ra hang loat bién s6 nén tang nhu don bay
tai chinh, s& hitu ngoai va sé hitu ndi bd déu khong
¢ y nghia thong ké dinh lugng.

Sy mau thuan nay phan 16n xut phat tir viéc
cdc nghién ctru hién hanh chu yéu sit dung mau
g6p da nganh. Cach tiép can nay vo hinh trung lam
lu mo tac dong cua céc bién s6 dic thu, chéng han
nhu ty 1€ tich lily tai san hoat dong thuan (). Viéc
danh gia sy tuong tic dong thoi gitra ty 1& s¢ hiru
tu nhan (PE), cdu truc tai san va don bay tai chinh
tai mot linh vyc mang tinh dac thu cao nhu Cong
nghé thong tin (CNTT) van con bé ngd. Nhiing
han ché va sy thiéu thong nhat néu trén chinh la
khoang trong hoc thuat truc tiép ma bai bao nay
thiét ké dé giai quyét.

2.3. Gid thuyét nghién civu

Tac dong cua co cdu so hitu tu nhan/thé ché
(PE)

Theo Ly thuyét Dai dién va Gia thuyét giam
sat, su hién dién cua cac quy PE dong vai tro la co
ché quan tri cot 161 dé giai quyét bai toan thong tin
bét can xting. Khac v&i ¢b dong nho 1&, cac quy
PE s6 hiru chuyén mén tai chinh sic bén va ning
lyc biéu quyét dii 16n dé thiét 1ap mang ludi giam
sat khit khe 1én ban diéu hanh. Luéi loc giam sat
nay giup thit chat ky luat ké toan, thu hep tdi da
khong gian lam dung cac udc tinh chi quan va
triét ti€éu dong co thao tung lgi nhuan. Do do, gia
thuyét duoc dat ra:

HI: Ty I¢ so hitu tw nhan (PE) co tac dong
nguoc chiéu (am) dén mirc dé quan tri loi nhudn
(GNOA).

Ky vong déi véi cdc bién kiém sodt

Duya trén nén tang ctia Ly thuyét Ké toan thuc
chimg (PAT) va cac nghién ciru tién nhiém, mo
hinh tich hop cac bién kiém soéat v4i ky vong dau
tac dong nhu sau:

Nhém hé s6 no va hiéu qua hoat dong: Cing cb
boi Gia thuyét khé udc ng, don bay tai chinh (Lev,
ky vong +) thiic diy ban quan 1y thdi phong loi
nhuan dé tranh vi pham cac rao can tin dung. Kha
ning sinh 161 (ROA, ky vong +/-) mang tac dong
da chiéu: co thé tao du dia lam muot loi nhuin
(4m), hodc tao ap lyc duy tri chudi ky vong ting
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truong (duong). Tuong tu, ap luc thi truong khién
cac cong ty tang truéng nong (Growth, +) hodc
dang bao 16 (D_Loss, +) c6 bién do thao ting cao
hon.

Nhom quy mé va tham nién: Quy md (Size, +/-)
mang tac dong kép do chiu sy giam sat khat khe
tor co quan quan ly (am chi Chi phi chinh tri mang
dau am), nhung céu trac phirc tap ciing tao vo boc
che gidu don tich (dwong). Tham nién (Age, -) ty
1¢ nghich v&i hanh vi stra d6i s6 liéu do doanh
nghiép 1au nim chi trong bao vé danh tiéng.

Nhém céu tric tdi san va thanh khoan: Do ddi
dao vé thanh khoan (Q_Ratio, - va Cash_Ratio, )
cung ty trong 16n cua tai san cb dinh (PPE_Ratio,
-) tao ra cac rao can nén tang vitng chic, thu hep
du dia cta cac udc tinh ké toan chu quan. Cudi
cung, chat luong kiém toan cao (D_Audit, -) dong
vai tro ludi loc doc 14p han ché sai léch trong yéu.

3. Phuwong phap nghién ciru

3.1. Dit liéu va Phwong phadp nghién ciru

Nghién ctru st dung b dir li€u bang can bﬁng
(231 quan sat) cia 21 doanh nghi¢p CNTT niém
yét tai Viét Nam giai doan 2014-2024, trich xuét
tir Bdo cdo kiém toan va Bao cao thuong nién.
Phuong phap nghién cttu dinh lugng dugc thuc
hién qua phan mém R. Pau tién, moé hinh t6i wu
dugc lya chon gitra Pooled OLS, FEM va REM
thong qua cac kiém dinh F-test, LM va Hausman.
Sau d6, mé hinh tién hanh chin dodn da cong
tuyén (VIF), phuong sai sai s6 thay d6i va tu twong
quan (kiém dinh Wald/Wooldridge). Bé khac phuc
cac khuyét tat théng ké néu co, thuat toan Binh
phuong tdi thiéu téng quat kha thi (FGLS) da bién
- tich hogp mang loc varldent va corAR1 - duoc
sit dung nhiam dam bao cac hé s6 wdc lugng cubi
cung dat tinh virng (robust) va dé tin cay cao nht.

3.2. M6 hinh nghién civu (Bdng 1)

GNOA, =8, + B, PE  +B, Size  + p,Growth,
+ B4Levi,t + '55 ROAi,t+ B6QRati0i,t + B7Agei,t + Bs
Cash Ratio, + p, PPE_Ratio + B, /D Loss,

+ B, D Audit, +¢,,

4. Két qua nghién ciru va thao luan

4.1. Thong ké mé ti
Bang thong ké mo ta 231 quan sat nganh cong
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Bang 1. Tém tdt cach do ludng cdc bién

Ky hiéu Ténbiénsé | Vaitro Cach do Iwong / Cong thirc tinh Ky d‘gzng
an tri loi GNOAj, t
GNOA Quantiilol o | thuse - , ,
nhuén = (NOAj, t- NOAj, t=1) I NOAj, t-1
PE Ty lé soﬁhu’u tw Poc Iap Tong sO c? phaAn n:am 9|u’ boi c‘ac quy Private )
nhan Equity / TOng s06 ¢6 phan Iwu hanh
Size Quy mo'i:ioanh Kiém soat |Logarit tw nhién cGa Téng tai san () +/-
nghiép
Tang trwdng .z .. | (Doanh thu nam t-Doanh thu nam (t-1))/
Growth doanh thu Kiem soat Doanh thu nam (t-1) *
Lev Dozhtﬁ)h/ @ kigm soat Tbng no phai trd / Téng tai san +
T)’/ SUét sinh 10i .2 . . n x 2 L R n
ROA A ias = Kiém soat |Lgi nhuan sau thué / Tong tai san binh quén +/-
trén tai san
Q_Ratio Ty !e thanh Kidm soat (Tai san ngan han - Hang ton kho) / N¢ ngan )
khoan nhanh han
Age Tuoi dganh Kiém soat |S6 nam doanh nghiép hoat déng -
nghiép
Cash_Ratio | Ty létién mat |Kiém soat ("I'_len’ va cac khoan twong duong tien) /Tong -
tai san
.| TyleTaisancd |, .; . voa A X emi o
PPE_Ratio dinh Kiém soat |Tai san c0 dinh / Tong tai san -
D_Loss Trang thai 16 | Kiém soat BLen g (dvummy): =1 peu cong ty bao co +
L6 trong nam, nguwoc lai = 0
Bién gia (dummy): = 1 néu cong ty dwoc kiém
_ Chét lwong kiém| ., ' toan boi 'B.|g4 A’hoan’c c:ac cbng ty Iflemntoan
D_Audit R Kiém soat |mang Iwéi qudc té tam trung hoac céng ty -
toan .z C e . £ .
kiem toan ndi dia quy mé I&n, = 0 néu khéng
thudéc danh sach nay

nghé thong tin (2014-2024) cho thdy, bién do
luong quan tri lgi nhuan (GNOA) dat trung binh
1,25 (dao dong tu -0,77 dén 28,66). Gia tri nay
phan anh xu hudng chu dao ctia mau 1a thao ting
tang loi nhuan thong qua tich liiy cac khoan don

tich; déng thoi, bién do phan tan 16n ciing cho
thay su hién dién cua thu thuat "tim goi sach s&"
(Big Bath) ¢ cac nhom c6 GNOA am. Déi vé6i bién
doc 1ap chinh, ty 1& s¢ hitu ciia quy dau tu (PE)
chiém trong sb 16n véi trung binh 0,74. Pac thu
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cia nganh cong nghé dugc thé hién rd qua cau
triic tai san: it tham dung von vét chit (PPE_Ratio
trung binh 0,10 thap hon Cash Ratio 0,11) nhung
nang lyc thanh khoan rat doi dao (hé sb thanh toan
nhanh Q_Ratio trung binh 1én té1 1,96). Du muc
sinh 101 nén tang khd mong (ROA = 0,02) va don
bay duy tri & mirc trung binh (Lev = 0,54), do tin
cay cua dit liéu van duoc dam bao cao khi co tsi
75,32% bao cdo duge kiém toan béi céc t6 chirc
uy tin (D_Audit) trong bdi canh 14,29% doanh
nghiép ghi nhan bio 16 (D_Loss).

4.2. Kiém dinh da cfng tuyén

Két qua kiém dinh hé s6 phong dai phuong sai
(VIF) cho thdy, gia tri 16n nhat chi dat 2,32 (tai
bién Lev), thip hon nhiéu so v4i ngudng rui ro
(VIF = 5). Do d6, cac bién doc 1ap trong mo hinh
khong vi pham gia dinh vé hién tuong da cong
tuyén.

4.3. Két qud héi quy FGLS (Feasible General-
ized Least Squares) (Bdng 2)

4.4. Théo ludn két qua
Két qua u6c lwong FGLS khic phuc hiéu qua

Bdang 2. Tdng hop két qua hdi quy FGLS

Bién doc lap Tén bién Hé s6 wéc lwong P-value Mirc y nghia Chiéu tac
(Ky hiéu) (Coefficient) hoc thuat déng
(Intercept) Hang sb 7.787 0.000 (***)

PE Ty 16 O horu tu ~2.346 0.000 () Am

nhan

Size Quy mo doanh ~0.191 0.008 (***) Am

nghiép
BookValue Gia tri s6 sach -0.074 0.002 **) Am
Growth Téc dd tang trwdng 0.075 0.523 Khéng y nghia Khéng xét
Lev Don bay tai chinh 1.371 0.015 (*) Duwong
ROA Ty suat sinh loi 8.773 0.000 (***) Duong
trén tai san
Q_Ratio Tyl thanh toan 0.077 0.029 (**) Duong
nhanh
Tham nién hoat -

Age déng 0.028 0.004 (***) Duwong
Cash_Ratio Ty I& tién mét -1.946 0.023 (**) Am
PPE_Ratio Ty trong TSCD -3.962 0.003 (***) Am

D_Loss Bién gia L& 0.124 0.644 Khoéng y nghia Khong xét
D_Audit Bién gia Kiém toan 0.134 0.546  Khong y nghia Khong xét
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Ghi chu: *p < 0,1; **p < 0,05, ***p < 0,01
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khuyét tat cua mo hinh, mang lai céc két luan
viing chic vé dong co quan tri lgi nhudn cua
doanh nghiép. vé phia nhan td kiém ché, ty 1€ so
hitu tu nhan/thé ché (PE) c6 tac dong 4m manh
mé (B=—2,346, p<0,01), khiang dinh vai trd gidm
sat chu dong gitp triét tiéu rui ro thao ting don
tich. Twong tu, quy mo (Size), gia tri sd sach
(BookValue), ty 1& tién mat (Cash_Ratio) va tai san
¢ dinh (PPE_Ratio) déu tac dong nguoc chiéu co
¥ nghia thong ké. Su minh bach nay phu hop véi
Ly thuyét Chi phi chinh tri (Political Cost), déng
thoi cho thay nhitng doanh nghiép cé cau truc tai
san "ctrng" va doi dao thanh khoan it phai chiu ap
lyc lam dep sb liéu.

O chiéu nguoc lai, bién sinh 101 (ROA) va don
bay (Lev) c6 tac dong thuan chiéu manh (B lan
luot 1a 8,773 va 1,371), cung cép minh ching rd
nét cho Gia thuyét Khé uéc ng (Debt Covenant
Hypothesis) thudc Ly thuyét Ké toan thuc chimg:
ban quéan 1y dbi mit v6i ap luc thi truong va vay
vbn cang 16n thi cang c6 dong co thdi phong loi
nhuén. Bén canh do, hé sb thanh toan (Q_Ratio)
va d6 tudi (Age) mang diu duong cho thiy, rui
ro thao ting c6 xu hudng gia ting khi doanh
nghiép tich tu khoan phai thu hodc c¢b ging che
gidu sy chiing lai ctia chu ky kinh doanh. Céc bién
Growth, D Loss va D _Audit khong mang y nghia
théng ké trong pham vi dit liéu nay (p>0,1).

4.5. Nhdn xét chung

Két qua thuc nghiém xac 1ap 2 co ché chu dao
chi phéi hanh vi quan tri 1¢i nhudn (thong qua bién
don tich GNOA) tai cac doanh nghiép Cong nghé
thong tin - Vién thong niém yét:

Co ché giam sat ky luat va cu tric tai san
(Tac dong kiém ché): Ty 1¢ s¢ hitu tu nhan (PE),
quy mé (Size) va gia tri s6 sach (BookValue)
déu tic dong nghich bién dén GNOA. Két qua
nay cing c6 manh mé& Ly thuyét Pai dién va Ly
thuyét Chi phi chinh tri: sy giam sat khat khe tir
¢6 dong 16n va co quan quan ly da khic ché thanh
cong dong co thao tung bao cio (Alzoubi, 2016;
Tran Manh Diing va cdng su, 2021). Déng thoi,
nén tang tai san thanh khoan cao (Cash_Ratio)
va tai san c¢6 dinh (PPE_Ratio) tao ra cac rao can
"cting", thu hep dang ké khong gian lam dung cac

wdc tinh ké toan chii quan (Nguyén Vinh Khuong
va cong su, 2020).

Co ché ap lyc tai chinh va dac thu vén hanh
(Tac dong thuc day): Don bay tai chinh (Lev) va ty
suat sinh 101 (ROA) mang hé s6 duong rat manh,
cung cip bang chimg thyc nghiém viing chic cho
Gia thuyét khé uéc ng (Ngamchom, 2015): ap luc
dap tung cac cam két tin dung va ky vong sinh 1oi
cua thi truong budc ban didu hanh lam quyén ké
toan, tiém an rui ro don tich ao 16n (Pham Duc
Hieu va cong su, 2023). Xu hudng thao ting nay
cling gia ting thuin chiéu cung hé sb thanh toan
nhanh (Q Ratio) do dic thu ghi nhan sém doanh
thu (Caylor, 2010) va tham nién (Age) gin lién véi
dong co lam mugt loi nhudn (Jung va cs., 2012).

Céc bién kiém soat con lai: Growth, D Loss va
D_Audit khong thé hién su tic dong c6 ¥ nghia vé
mit théng ké trong hé quy chiéu ciia miu nghién
cuu nay.

5. Két luan va ham y

5.1. Két lugn

Nghién ctu danh gia tac dong cia ty 1¢ s¢ hitu
tu nhan dén hanh vi quan tri loi nhuan (GNOA) tai
cac cong ty Cong nghé thong tin (CNTT) niém yét
giai doan 2014-2024, véi 3 phat hién cot 15i:

(1) Ty 1€ s& hitu tu nhan (PE), quy md (Size),
gia tri sO sach (BookValue) va cdu tric tai san
cd dinh (PPE_Ratio) tic dong nghich bién dén
GNOA, khang dinh vai tro giam sat ky luat cia
cac quy dau tu chuyén nghiép va rao can xuat phat
tir cdu tric tai san hiru hinh.

(2) Kha ning sinh 101 (ROA) va don bay (Lev)
tac dong thuan chiéu manh mé&, minh chung rd nét
cho dinh huéng diéu chinh sé liéu dé ddi phé vai
khé u6c no va ky vong ting trudng.

(3) Dong tién thye (Cash_Ratio) gitp han ché
thao tung, trong khi thdm nién (Age) va ty 1€ thanh
toan nhanh (Q_Ratio) - gin lién véi dic thu ghi
nhan sém doanh thu - lai tao diéu kién thuén loi
cho cac hoat dong don tich nham 1am muot loi
nhuén.

5.2. Ham y qudn tri

Tur két qua trén, nghién ctru dé xuat cac ham y
thuc tién:
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D6i voi doanh nghiép: Can chu dong thu hat
ngudn von tir quy dau tu t6 chie (PE) dé cung c¢d
co ché kiém soat ndi bo; ddng thoi duy tri don bay
tai chinh (Lev) & mc an toan nham giam ap luc
"lam dep" bao cdo.

Dbi v6i nha dau tu: Cén trong vé6i rdo can thao
tang khi chi dinh gia dwa trén cac chi sé bé ndi
nhu ROA hay Q Ratio. Can két hop danh gia dong
tién thuc (Cash_Ratio) va ty 18 s¢ hitu cta c6 dong
16n dé han ché rui ro.

Pbi v6i co quan quan 1y: Can dua cac doanh
nghiép cong nghé thong tin tin dung don bay ng
cao, bao cao loi nhuén ting néong vao danh sach

giam sat trong diém; ddong thoi thit chit hudng
dan cong bd thong tin ddi vai cac khoan don tich
dac thu.

5.3. Han ché va hwéng nghién ciru tiép theo

Nghién ctru con gii han & quy md mau (231
quan sat tir 21 cong ty) va chua tich hop cac yéu
t6 kiém soat vi mo hay co ché quan tri ndi bo chi
tiét (HPQT, CEO). Cac nghién ciru tiép theo co
thé mo rong khong gian miu sang cic nhom nganh
dich vu tri thirc khac, b6 sung bién vi mo, hoic két
hop phuong phap nghién ctru dinh tinh (phong van
sdu) dé boc tach toan dién dong co ding sau céc
chién thuét quan tri loi nhuanm
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ABSTRACT:

This study examines the impact of private ownership (PE) on earnings management behavior,
proxied by cumulative gross operating net assets (GNOA), in Information Technology and
Telecommunications (IT-Telecom) firms listed on the Vietnamese stock market. The empirical
results reveal two countervailing mechanisms underlying earnings management. First, a
disciplinary monitoring mechanism is evidenced by the negative effects of PE ratio, firm size, book
value, fixed assets, and cash holdings on GNOA, indicating the supervisory role of professional
investors and the constraining influence of internal asset structures. Second, a financial pressure
mechanism emerges through the positive effects of financial leverage, return on investment,
liquidity (quick ratio), and firm tenure, reflecting incentives to adjust reported figures in response
to debt obligations and market expectations. These findings provide a nuanced understanding of
the drivers of earnings management in the context of Vietnam’s digital economy and highlight the
interplay between governance structures and financial pressures.
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