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ANH HUGNG QUAN TRI LOI NHUAN DEN HIEU QUA TAI CHiNH
VA VAI TRO BIEU TIET CUA QUAN TRI CONG TY G VIET NAM

Ths. Tran Thi Thanh Thu* - PGS.TS. Tran Phwéc* - TS. Bui Hong Diép*

Nghién ciru phén tich 54 doanh nghiép phi tai chinh niém yét giai doan 2019-2024 cho thdy quan tri loi nhuan
(AEM) téc déng 4m dén hiéu qua tai chinh (ROA), trong khi quan tri céng ty (CG) khéng énh hwéng trwec tiép
nhwng diéu tiét tich cwrc méi quan hé AEM-ROA. Két qua wéc Iwong bang OLS, FE, FGLS, Driscoll-Kraay va
System GMM déu virng, xdc nhan tinh hop 1é cua céng cu. Mot sé bién kiém sodt nhw quy mé cé tic déng
én dinh, trong khi don bay, tudi doanh nghiép va Big4 cho két quéa chwa nhét quan. Két qua nhdn manh cén
ting cwong quan tri cong ty dé han ché AEM va néng cao hiéu qua tai chinh.

» Tr khéa: hiéu qua tai chinh doanh nghiép, quan tri cng ty, quan tri Ioi nhuan, thi trirong chieng khoan Viét Nam.

The study, based on 54 non-financial listed
firms during the period 2019-2024, reveals that
accrual-based earnings management (AEM) has
a negative effect on financial performance (ROA),
while corporate governance (CG) does not exert a
direct influence but positively moderates the AEM-
ROA relationship. Estimations using OLS, FE,
FGLS, Driscoll-Kraay, and System GMM are robust
and confirm the validity of the instruments. Among
control variables, firm size shows a consistent effect,
whereas leverage, firm age, and Big4 affiliation yield
mixed results. The findings highlight the need to
strengthen corporate governance mechanisms to
mitigate AEM and enhance financial performance.

» Key words: financial performance, corporate
governance, earnings management, Vietnam stock
market.

JEL codes: G30, G34, M41

Vs

Ngay nhén bai: 27/5/2025
Ngay gti phén bién: 03/7/2025
Ngay chép nhén dang: 28/9/2025

DOI: https://doi.org/10.71374/jfarv.v25.i298.06

1. Gioi thiéu

Hiéu qua tai chinh phan anh nang luc tao gia tri va
strc khoe hoat dong cua doanh nghlep O céc thi truong
m6i ndi nhu Viét Nam, chi tiéu nay dé bi chi phdi boi
hanh vi quan tri loi nhuén (Earnlngs Management -
EM), lam giam chét luong thong tin va giy nhidu quyet
dinh dau tu (Healy & Wahlen, 1999). Theo ly thuy€t dai
dién, bt can ximg thong tin va xung dot loi ich thuc day
dieu chinh lgi nhuan phuc vu loi ich ca nhan, anh hudng
tiéu cuc dén hiéu qua dai han (Fama & Jensen, 1983).

Co ché quan tri cong ty (CG) la cong cu glarn sat
quan trong nhim han ché hanh vi co hoi. Cac yéu 6

nhu ty 1€ thanh vién doc lap da dang g101 trinh d
chuyén mén tai chinh, tin suét hop HDQT co thé giam
EM (Xie et al., 2003; Klein, 2002), dong thdi ning cao
minh bach va hleu qua (Gompers et al., 2003; Larcker et
al. 2007) Mbi quan h¢ EM-hi¢u qua tal Chll’lh da duoc
nghlen ctru & nhiéu nén kinh té phat trién (Mohapatra
& Pattanayak 2024; Slngh & Alhulail, 2023) song tai
Viét Nam, cac nghlen clru cOn 101 rac, chu yeu xem xét
tac dong truc ti€p cua CG hodc EM, thleu bang chimg
vé vai tro diéu tiét cua CG trong m01 quan hé EM-
ROA. Trong khi do, nghién ctru quoc té gan day khang
dinh CG 1a yéu t6 diéu tiét dang ké (Bhatia & Kumari,
2024; Bawuah, 2024).

Khoang trong ndy dang chu y khi cac yéu t nhu
quy mo, don bay, tudi doanh nghiép, kiém toan Big4
c6 thé anh huong hi¢u lyc cua CG trong han ché EM.
Nghién ctru nay nham: (i) kiém dinh tac dong ctaAEM
1én ROA,; (ii) phan tich vai tro dicu tiét ctia CGI - xay
dung tir dic diém gidm sat HDQT trong mdi quan h¢
AEM-ROA; va (iii) danh gid anh huong cua don bay
(LEV), quy md (InSize), tudi doanh nghiép (AGE) va
kiém toan BIG4. Mau gom 54 cong ty phi tai chinh
niém yét trén HOSE va HNX giai doan 2019-2024,
u6ce lugng bang cac phuong phap panel tinh va ~dong
(OLS, FE, REM, FGLS, System GMM, xtscc) két hop
kiém dinh dam béo tinh Vung két qua.

2. Co s6 Iy thuyét va tong quan nghién ctru

2.1. Co sé Iy thuyét

Tai thi truong chimg khoan Viét Nam, hi¢u qua tai
chinh (ROA) 1a thude do quan trong vé néng lyc va strc
khoe doanh nghi¢p. Tuy nhién, EM c6 thé boép méo loi
nhuén thyc, lam sai l1éch danh gid hi¢u qua (Healy &
Wahlen, 1999). Co ché CG giup han ché EM va néng
cao tinh bén viing (Becker et al., 1998; Klein, 2002).

Nghién ctu dya trén ba ly thuyet thuyét dai
dién (Jensen & Meckling, 1976) cho rang tach biét
s¢ hiru-diéu hanh khuyén khich EM, giam chét luong
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thong tin (Jones, 1991; Dechow et al., 1995); thuyét
bat can ximg thong tin (Akerlof 1970; Spence, 1973)
gidi thich loi thé thong tin cua nha quan ly trong thao
tung két qua nhung CG hiéu qua co the giam rui o
ndy (Srinidhi et al., 2011); va thuyét dicu kién t6
chtc (Donaldson 2006) nhén manh hi¢u lyc CG phu
thudc vao dic diém nhu quy mo, tudi, don bay va kiém
toan (Chenhall, 2003).

Tom lgi, vigc tich hop ba ly thuyet trén cung cap co
s¢ hoc thudt vimg chic, phu hop véi bdi canh chuyén
ddi tai Vi€t Nam va lam nén tang cho mo hinh nghién
ctru dé xuat.

2.2. Tong quan cdc nghién ciru trudc

Hinh 1 cho thay Mensah (2022) la nat trung tam
voi mue d6 két ndi cao, phan anh vai tro tru cdt trong
linh vuc. Cac cum nghlen ctru lién két xung quanh cho
thay su hinh thanh cac hudng tiép can khac nhau, trong
do cac tac gia nhu Mensah (2023 2024), Thinkewalta
(2017) va Alfar (2010) gilr vai tro cau n01 gma cac
nhanh, gop phan lan toa tri thirc va cting ¢ moi lién hé
hoc thudt trong chii d& nghién ctru.

Hinh 1. Téng quan cac nghién clru qudc té lién quan

Nguon: connectedpapers.com

EM va hiéu qua tai chinh (ROA)

Nhiéu nghlen ctu cho thay EM tac dong dang ke
dén ROA, ca theo hudng truc tiép va qua cac yéu tb
trung gian (Mohapatra & Pattanayak, 2024; Singh &
Alhulail, 2023). Diéu nay khing dinh EM khong chi 1a
van dé ké toan ma con anh hudng t6i nang lyc sinh loi,
doi hoi kiém sodt va quan tri hi¢u qua.

CG - yéu t6 diéu tiét

CG dugc chimg minh diéu tiét méi quan h¢ EM-
ROA théng qua cac dic di€ém nhu doc 1ap, quy mo, da
dang gidi va tan suat hop HPQT (Bhatia & Kumari,
2024; Bawuah, 2024; Shen & Chih, 2007). Tai Viét
Nam, Nguyén Thi Hoa Hong & cng su (2023) xac
nhan vai tro kiém soat cia CG du hiéu luyc giam khi
doanh nghiép tang cudng tai trg bén ngoai.

Ciic bién kiém sodt

LEV ¢6 thé lam gia ting EM do 4p luc tai chinh
(DeFond & Jiambalvo, 1994; Jelinek, 2007). Doanh
nghi€ép quy mo va tu01 16n thuong c6 ROA cao hon

nho kiém soat ndi bo tt va kinh nghiém (Mohapatra &
Pattanayak, 2024; Huynh et al., 2022). Kiém toan Big4

gitip han ché EM va ning cao tinh tin cdy bdo céo tai
chinh (Krishnan, 2003).

Tom lai, vi€e tich hgp CG va cac blen kiém soat vao
mo6 hinh g1up giai thich day di co ché tac dong ciia EM
dén hiéu qua tai chinh trong bdi canh Viét Nam.

3. M6 hinh nghién ciru va gia thuyet

3.1. Dé xudt mo hinh nghién ciru

Trong bo1 canh thi truong chung khoéan Viét Nam
con han ché vé co ché giam sat va minh bach thong
tin, viéc danh gia tdc dong cua EM dén hiéu qua tai
chinh la can thiét. Cac nghién ctru gan day cho thay EM
c6 thé 1am sai léch thong tin va suy glam hiéu qua tai
chinh, dac bi¢t & moi truong giam sat yéu (Mohapatra
& Pattanayak 2024; Singh & Alhulail, 2023). Tac
dong nay phu thudc vao chit hrong CG kh1 hoat dong
tich cuc c6 thé giam EM va cai thién ROA (Bhatia &
Kumari, 2024; Bawuah, 2024). Theo thuyet diéu ki¢n
to chtre, hi¢u qua CG con chiu anh hudng cua cac yéu
t6 nhu quy mé, tudi doi, don bay va BIG4.

Duya trén ba ly thuyet nén va bang chung thue
nghlem nghlen cltu nay d& xuét mé hinh kiém dinh
moi quan hé glu’a EM va ROA, c6 xet dén vai tro diéu
tiét cia CG va céc bién kiém soat.

Hinh 2. Mb hinh nghién ctru dé xuat

Bién
kiém soat

Hiéu qua
tai chinh

Nguon: Tac gia dé xudt

Quan tri
cong ty

Quan tri
lgi nhudn

Trong do:

Bién phu thudc: Hi€u qua tai chinh (ROA)

Bién doc 1ap: Quan tri 1gi nhuén (AEM) - do bang
mo hinh Kothari (2005)

Bién diéu tiét: Quan tri cong ty (CGI) - do ludong
thong qua céc chi tiéu cdu phan HDQT nhur quy mo,
thanh vién doc 1ap, thanh vién chuyén mén, nit gidi, sb
lugng hop, tach biét chu tich & CEO, tach bi¢t thanh
vién HDQT & CEO.

Bién kiém sodt: Pon bay tai chinh (LEV), quy mo
doanh nghiép (SIZE), tudi doanh nghiép (AGE), kiém
toan Big4.

3.2. Gid thuyét nghién ciru

Trén co s6 ba Iy thuyét, tac gia dé xuat hai gia thuyét:

HI: EM tic déng tiéu cuc dén hiéu qud tai chinh.

Theo thuyét dai dién, sy tach biét quyén s& hitu va
diéu hanh tao diéu kién cho nha quan ly thyc hién EM
vi loi ich c& nhan, lam glam chat luong thong tin va
boép méo ROA. Nghién ctru gin ddy (Mohapatra &
Pattanayak 2024; Slngh & Alhulail, 2023) khang dinh
EM lam sai léch d4nh gi4 hiéu qua, nhét 1a ¢ thi truong
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thiéu glam sat nhur Vit Nam. Ky vong  cua AEM am
va c¢6 y nghia thong ke.

H?2: CG diéu tiét tich cuc moi quan hé¢ EM-hi¢u qua
tai chinh

CG gitip han ché EM va giam tac dong tiéu cuc ciia
EM (Bhatia & Kumari, 2024; Bawuah, 2024; Nguyen
Thi Hoa Hong et al., 2023). Theo thuyét diéu kién to
chirc, hiéu luc CG phu thudc SIZE, AGE, LEV va
BIG4. Ky vong B cua (AEM x CGQ) duong va c6 'y
nghia thong ké.

4. Phuong phap nghién ciru

4.1. Thu thép div liéu va nguon di ligu

Nghién ctru sir dung dir liéu bang gom 324 quan sat
tir 54 doanh nghlep phi tai chinh niém yét trén HOSE
va HNX giai doan 2019-2024. Mau duoc chon bang
cach loai trir cong ty tai chinh, doanh nghi€p niém yét
sau 2019, truong hop thiéu dit liéu tai chinh hodc thong
tin quan tri, va cac quan sat ngoal lai nghlem trong. Dt
ligu thu thap tir Vietstock bao gom bdo cdo tai chinh,
thong tin HDQT va nganh nghé.

4.2. Phwong phdp nghién cvru

Nghién ctru &p dung phuong phap dinh lwong véi
dir ligu bang cua 54 doanh ngh1ep phi tai chinh ni€ém
yét trén HOSE va HNX giai doan 2019- 2024. Bién
phu thudc 1a hi¢u qua tai chinh (ROA), do bang loi
nhun sau thué trén tong tai san binh quan. Bién doc
1ap chinh la quan tri lgi nhuén (AEM) theo md hinh
Kothari (2005), cung chi s6 quan tri cong ty (CGI _c)
va bién tuong tac (AEMXCGI) Cac bién kiém soat
gdm don bay (LEV), quy md (InSize), tudi (AGE) va
BIG4. Phén tich hoi quy trén Stata 17 sir dung OLS,
FEM, REM, FGLS, REM v¢i sai s Driscoll- -Kraay va
System GMM, kenl cac kiém dinh Hausman, Arellano-
Bond, Sargan, Hansen va Difference-in-Hansen de
dam bao tinh vitng va chon mé hinh t6i wu.

5. Két qua thwe nghiém va thao luin
5.1. Théng ké mé ti
Bang 1. Théng ké md ta

Bién Obs Mean SD Min Max
ROA 324 0.0571 0.0829 -0.4195 0.8591
AEM 324 0.0316 0.4818 -1.5486 6.3647
CGl_c 324 ~0.0000 1.1508 -2.7901 3.2099
AEM_CGI 324 0.0236 0.5377 -1.3586 7.7005
LEV 324 0.5067 0.4339 0.0005 6.9563
InSize 324 29.3515 1.4303 25.4545 33.9665
AGE 324 28.8889 12.5895 8 61
BIG4 324 0.6852 0.4652 0 1

Ngudn Két qua nghién ciru tir STATA 17

Bang 1 cho thiy ROA dao dong tir -41,95% dén
85,91%, trung binh 5,71% (d¢ léch chudn 8,29%)
phan anh chénh 1éch 16n vé hiéu qua tai chinh. AEM
¢6 trung binh 0,0316, d¢ 1&ch chuén 0,482, bién thién
manh (-1,5486 dén 6 ,3647). CGI_c ¢6 trung binh gin 0
(d9 léch chuan 1,151), bién | tuong tic AEM_CGI trung
binh 0,0236 (do léch chuén 0,538). LEV trung binh

chiém 50,67% tai san, dao dong tir 0,0005 dén 6, 9563.
Quy mé doanh nghiép (InSize) trung binh 29,35, tudi
trung binh 28,89 nam; 68,52% quan sat thudc doanh
nghiép dugc klem toan b(n Big4.

5.2. Phan tich hoi quy

Kiém dinh tinh dimmg

Bang 2 cho thay cac bién ROA, AEM, CGI c,
AEM_CGI, LEV va InSize déu dimg (p <0 01). AGE
va BIG4 khong kiém dinh duoc do khong bién dong
theo thoi gian.

Bang 2. Tong ho'p so sanh két qua kiém dinh LLC

So panel | S6 ky | Thongké t* da

Bié val Kétlua
1en (N) (T) h|éu chinh p-value et uan
ROA 131082 | 0.0000
AEM 164571 | 0.0000
C6lc 177783 | 0.0000 )
AEM_CGl “o 8 39016 | 00000 Dung

LEV -23.5858 0.0000
InSize -20.1178 0.0000

Khéng kiém dinh duoc do
khdng bién dong theo thoi gian
Nguon: Két qud nghién cieu ti STATA 17

AGE, BIG4 - - - -

Kiém tra phu thugc chéo

Kiém dinh Pesaran (2004) bang 3 cho thdy AEM,
InSize va AGE ¢6 phu thuge chéo (p < 0,01), trong
d6 AGE hoan toan dong nhat giita cic doanh nghip.
ROA, AEM_CGI va LEV khoéng ¢6 phu thuge cheéo
dang ké; CGI ¢ va BIG4 khong kiém dinh duoc do
khong blen dong trong giai doan nghién ctru.

Bang 3. K&t qua kiém dinh phu thudc chéo (Pesaran, 2004)

Bién | CD-test |p-value| Hé s6 twong quan TB | Gid tri tuyét doi TB K&t luan
ROA 049 | 0.626 0.005 0.383 Khong phy thudc
AEM 10.08 | 0.000 0.109 0.395 C6 phy thugc
CGl_c — — — — Khong kiém dinh
AEM_CGI | 0.22 | 0.827 0.002 0.388 Khong phy thuge
LEV -0.20 | 0.840 -0.002 0.392 Khong phy thudc
InSize 4.97 | 0.000 0.054 0.390 C6 phy thugc
AGE 92.66 | 0.000 1.000 1.000 C6 phy thugc
BIG4 - — — — Khong kiém dinh

Nguon: Két qud nghién cieu tiv STATA 17
Kiém tra tir twong quan va da cong tuyén
Hinh 3. Ma tran hé sé twong quan Pearson giita cac
bién trong mé hinh

N
7 (T & & S

Nguon: Két qud nghién cieu tie STATA 17
Hinh 3 cho thiy ROA tuong quan 4m c6 nghia
Vo1 AEM (r=-0,173; p <0,05), ham y EM cao gan voi
hi¢u qua tai chinh thap. AEM duong manh véi AEM
CGI va am véi InSize; CGI ¢ duorng nhe véi InSize
va BIG4. LEV am vdi ROA va BIG4; AGE am voi
InSize va BIG4. Hé s6 thap va VIF (1,03-1,94; trung
binh 1,33) x4c nhan da cong tuyén khong dang ké.
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5.3. Kiém dinh lwa chon mé hinh tuyén tinh (OLS,
FEM, REM, GLS va xtscc)

Bang 4 cho thy trong tat ca cac mé hinh (OLS, FE,
RE, FGLS, RE + Driscoll- Kraay) AEM ¢6 tac dong dm
va y nghia thong ké cao ddi voi ROA, cho thdy EM lam
g1am hi¢u qua tai chinh. AEMXCGI ¢6 téc dong duong
vay nghla & hau hét m6 hinh, ham ¥ quan tri cong ty co
thé giam bot tac dong tiéu cuc cia AEM. InSize co tac
dong am va y nghia trong nhiéu mé hinh, cho thay cong
ty 16n hon c6 ROA thap hon khi cac yéu t6 khic gitr
nguyén. Cac blen CGI _¢,LEVvaAGE khong c6 y nghia
thong ké & bt ky m hinh nao. BIG4 chi c6 y nghia tich
cuc ddi voi ROA khi uée lugng bang FGLS. Kiém dinh
Hausman tng hd mo hinh Random Effects (REM) dong
thoi FGLS cung cho két qua phu hop cao hon so v&i OLS
va FE. Két qua nhin manh vai tro diéu tiét ciia quén tri
cong ty (CG) trong mdi quan hé giira AEM va ROA.

Bang 4. So sanh két qua cdc mé hinh hoi quy

Bién OLS (robust) | FE (within) RE (GLS) " FG,LS, .| RE+Driscoll-Kraay
\ )

AEM -0.0573*%* | -0.0505*** | -0.0541*** -0.0561%+* -0.0524**

CGI_c, AGE, LEV | Khéng y nghia | Khong y nghia | Khdng y nghia Khdng y nghia Khdng y nghia
AEMXCGI 0.0305* 0.0310%** 0.0306%** 0.0272*** Khong y nghta

InSize -0.0090* -0.0097* -0.0091%* -0.0086*** -0.0106%**

BIG4 Khong y nghia Bj loai Khdng y nghia 0.0195%** Khdng y nghia
R?/ Overall R? 0.0678 | Within: 0.0525 0.0673 - 0.0817

Nguon: Két qud nghién cieu tir STATA 17
5.4. Uéc lwgng mé hinh GMM
Bang 5 cho thdy AEM c6 hé s6 4m va ¥ nghia
cao, khang dinh EM lam giam hi¢u qua tai chinh.
Bién CGI_c mang tac dong 4m c6 y nghia, goi y rang
CG yéu kém lién quan d¢én ROA thap hon. Blen tuong
tac AEM_CGI duong va c6 y nghia rang CG t6t co thé
giam bot tac dong tiéu cyc cuia EM. Cac bién LEV, AGE,
va BIG4 khong c6 ¥ nghia thong ké, trong khi InSize cho
thay tdc dong am ¢ muc y nghia 10%. Kiém dinh
Arellano-Bond loai bo ty twong quan béc hai (p=0.157)
va kiém dinh Hansen (p=0.860) cho thay b0 cong cu la
hop 1¢, x4c nhdn m6 hinh GMM dang tin cy.
Bang 5. K&t qua wdc lwgng System GMM (twostep)

Bién Hé s6 Sai s6 chuan z p-value
L.ROA 0.1107 0.1251 0.88 0.376
AEM -0.0811 0.0248 -3.26 0.001
CGl_c -0.0275 0.0115 -2.39 0.017
AEM_CGI 0.0802 0.0303 2.65 0.008
LEV 0.0038 0.0077 0.49 0.622
InSize -0.0093 0.0051 -1.81 0.070
AGE 0.0000 0.0005 0.00 0.997
BIG4 0.0194 0.0142 137 0.172
_cons 0.3077 0.1538 2.00 0.045

Nguon: Két qua nghién ciru tir STATA 17

5.5. Kiém dinh tinh vitng ctia mé hinh
Cac két qua kiém dinh Arellano- Bond (bdng 6) cho
thdy ton tai tu twong quan bac nhéat (AR(1)) nhu‘ng
khong ¢6 tu trong quan béc hai (AR(2)), phu hop véi
gia dinh cia GMM. Klenl dinh Sargan va Hansen déu
khong bac bo gia thuyét cong cu hop 18, dong thoi

Difference-in-Hansen khang dinh tinh ngoal sinh cua
ting nhom cong cu. Diéu nay cho thdy mé hinh System
GMM dugc xay du’ng c6 bo cong cu dang tin cay,
khong bi van de qua nhiéu cong cu va thoa mén céc gia
dinh co ban vé tinh vimg.

Bang 6. K&t qua kiém dinh tinh vitrng cho GMM (AR,
Hansen, Diff-Hansen)

Kiém dinh Two-step One-step robust
AR(1) 7=-2.72, p=0.007 7=-2.33,p=0.020
AR(2) 2=142,p=0.157 2=1.11,p=0.265
Sargan x3(10)=4.77,p=0.906 | x*(10)=4.77,p=0.906
Hansen x%(10) = 5.44, p = 0.860 x%(10) = 5.44, p = 0.860
Diff-in-Hansen (GMM levels) p=0.749 p=0.749
Diff-in-Hansen (IV) p=0.803 p=0.803

Nguon: Két qud nghién cieu tiv STATA 17
6. Két ludn va khuyén nghi
Két qua nghién ctru khang dinh AEM c0 tac dong
tiéu cyc dang ké dén ROA. Dong thoi, CGI dong vai
tro didu tiét giup giam bot mirc do anh huong bat loi
cua AEM, du tic dong truc t1ep cia CGI dén ROA
khong r0 rang trong hau het cac mo hinh tinh. M6 hinh
System GMM cho thay két qua nht quan va viing,
dong thoi dap (g cac gia dinh vé tw twong quan, tinh
hop I¢ cua cong cu va ngoai sinh. Bén canh do, quy
m6 doanh nghiép c6 tac dong &m dén ROA, trong khi
don bay ti chinh, tudi doanh nghiép va kiém toan Big4
khéng thé hién anh huong 6n dinh.

Dua trén cac ket qua thuc nghlem va phan tich h01
quy, nghién ciru dé xudt mot sb khuyen nghi nhim
ning cao hiéu qua tai chinh va han ché tac dong tiéu
cuc cua quan tri lgi nhuan:

Doanh ngh1ep can ting cuong co ché CG nhim
han ché hanh vi EM, tir d6 nang cao hi¢u qua tai chinh.
HDQT nén cung ¢ tinh doc lap, ning cao minh bach
théng tin va ap dung céac chinh sach klem soat ndi by
chat ché hon. Co quan quan ly thi truong can hoan thién
khung phap ly va co che giam sat d01 voi hoat dong
13p bao cdo tai chinh, dong thoi khuyen khich ap dung
chuan muc CG phu hop thong 1€ quoc t€. Ngoai ra, nha
dAu tu nén cht trong d4nh gia ca chat lwong loi nhuén va
murc d¢ tuan thi CG khi dua ra quyét dinh dau tu.
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