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CAU TRUC SO HOU VA QUAN TRI LOI NHUAN
CUA DOANH NGHIEP NIEM YET TREN HOSE

Ths. Ma Van Giap*

Muc tiéu ctia nghién ctru nay la xem xét tdc déng cua céu tric sé& hibu dén hanh vi quan tri Ioi nhuan (QTLN)
trong diéu kién han ché tai chinh cta 210 DN dwoc niém yét trén HOSE trong giai doan ttr ndm 2019 - 2023.
Béng viéc str dung phwong phap GMM, két qua nghién ciru thwre nghiém cho thay rang cau tric sé hieu déu
¢6 tiac dong dén hanh vi QTLN & mirc y nghia 1% trong diéu kién binh thwéng ciing nhw khi DN gdp tinh trang

han ché vé mat tai chinh.

« Tl khéa: quan tri loi nhuén; cdu tric s& hitu; han ché tai chinh.

Using a sample of 210 companies listed on HOSE
during period 2019-2023, this paper examines
the impact of ownership structure on earning
management (EM) under financial constraints.
Using the GMM method, the empirical results
show that ownership structure has an impact on
earnings management at the 1% significance, in both
financially constrained and unconstrained.

» Key words: earnings management, ownership
structure, financial constraints.
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1. Giéi thi¢u

Hanh vi quan trj loi nhugn (QTLN) duoe hiéu 1a sy
can thi€p mot cach c¢6 chu dich cua nha quan ly trong
qué trinh 13p va cong b thong tin trén bao céo tai chinh
nharn dat dugc lgi ich nhat dinh nao do. Trong lich sir,
¢6 rat nhidu cac bé bdi tai chinh. diénra xoay quanh vigc
DN thyc hién QTLN va cung cap BCTC véi chét luong
yéu kém nhu: Tap doan Enron, Parmalat, WorldCom,
Toshiba... da gay ton that nghiém trong dén nén kinh
té thé gioi.

Cac hanh vi QTLN trong cac bé bdi tai chinh
nghlem trong ké trén xay ra khi cac DN nay c6 dau
hi¢u ctia suy giam tai chinh hay dugc gor 14 han ché tai
chinh. Han ché tai chinh dwoc hiéu 1a viéc DN gip tré
ngai voi viée hoan tra cac khoan ng va dap lrng nhiing
nghia vu tai chinh, va mirc do han ché nay cang cao
nguy co DN di dén viéc pha san s€ cang cao. Trong thoi
gian gan day, da co vo so nghren ctru toan cau cho rang
trong thoi gian kho khan vé tai chinh, nha quan ly co6
xu hudng thao tung loi nhuan cao hon théng qua nhung
thay doi trong viéc ghi nhan chi phi, doanh thu va céc

khodn phai tra. Thao tac nay giup nang gia c6 phiéu, do
do thu hat von dau te méi (Rosner, 2003).

Di c6 nhiéu nghién ciru dugc thyc hién trén thé g101
nham xem xét tac dong cua céu tric $¢ hiru dén hanh vi
QTLN trong diéu kién DN bj han ché vé tai chinh, tuy
nhién, & Viét Nam, theo tim hiéu cta toi chua thay co
nghién ctru ndo danh gia vai tro ddc biét cua han ché tai
chinh dén mdi quan hé gitra cau tric so hitu va hanh vi
QTLN. Cu thé hon, phan 16n tai Viét Nam, céc tac gia
trudc chi tap trung do luong cac yeu t6 anh huong dén
QTLN hoac xac dinh cach cac DN ¢ Viét Nam da thuc
hién bop méo loi nhuén cua ho. D6 13 1y do tai sao t6i
quyét dinh thyc hién nghién ctru nay.

2. Téng quan cAc nghién ciru truée day

2.1. Cdc Iy thuyét nén ting

Cau tric s6 hitu trong DN duoc xem nhu 1a co
ché giam sat tw nhién nham han ché kha ndng didu
chinh thu nhép. Hién tai 0 hai ly thuyét hd trg glal

thich cho anh huong cuia ciu trac so hitu dén hanh vi
QTLN nhu sau:

Thir nhat 14 theo 1y thuyét chi phi dai dién. Theo
nghién ctru ctia Leuz & cong sy (2003) cho rang nha
quan ly s& thyc hién viéc didu chinh lgi nhuén nham dat
duge myc tiéu cd nhan nhu tién thuong, giir vi tri quan
ly, hodc duy tri mure o tae ky vong. Do do, néu nha
quan Iy c6 mot s lugng cb phan dang ké va tr thanh
0 dong cta DN thi s€ han ché duoc nhitng hanh vi
khong mong mudn tir ph1a nha quan ly, dung hoa duoc
loi ich gitra quan 1y va co dong (Shleifer & Vishny,
1997), tir d6 khién nha quan 1y c6 it dong co dé chinh
stra thong tin ké toan (Ali & cong su (2008)

Thi hai la theo ly thuyet bat can xung thong tin cho
rang khi nguoi bén ngoa1 DN nam gilt mot lu'ong co
phan dang ké, ho s& c6 nhiéu quyén lyuc trong viée giam
sat cac hoat dong cua nha quan ly, tr d6 han ché kha
nang cac nha quan ly thuc hién cac hanh vi QTLN dé
thay doi thong tin trén bao cdo tai chinh.
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2.2. Tong quan cdc nghién civu truée diy

Alves (2012) da tién hanh nghién ctru d¢ kham pha
mbi quan h¢ gitra cau trac s¢ hitu cua 34 DN phi tai
chinh tai B6 Dao Nha dén hanh vi QTLN trong giai
doan tir nam 2002- 2007. Két qua nghlen ctru chi ra
rang c4 hai mé hinh déu cho két qua dong nhat rang
sy sO htru cua nha quan ly (MO) va cua ¢ dong lon
(MAO) cang cao thi HANH VI QTLN cang thap, gitip
cai thién chat luong BCTC.

Lanouar va cong sy (2013) tap trung xem x¢ét hai
nhan t§ gdm mirc do so hiru cua co dong 16n va nha
quan ly anh huong nhu thé nao dén hanh vi QTLN cuia
19 DN niém yét trén S¢ Giao dich Chiing khoén Tunisia
trong giai doan tir nam 2003-2009. Két qua nghlen cuu
thuc nghlenl cho thay quyen s& hitu cua nha quan ly
(MO) c6 tac dong tich cuc dén hanh vi QTLN.

Saleem Salem Alzoubi (2016) da xem xét tac dong
cla cau trac s¢ hiru va mae 4o QTLN cua 62 DN tai
Jordan. Két qua tor mo hinh FGLS cho thay muc do
$O hiru cta ¢6 dong l6n (MAO), cua nha dau tu nudc
ngoal (FO), cua t6 chirc (IO) va ciia nha quan ly (MO)
déu gitip han ché hanh vi QTLN, tir d6 tang cuong chat
lugng BCTC.

Swai va cong su (2016) trién khai tim hiéu vé médi
quan h¢ gitra hanh vi QTLN va murc dg hiéu qua cua
cau tric so hiru trong mau gom 44 DN phi tai chinh tai
cac nude thuoe Cong dong DPong Phi trong vong 11
ndm (2003-2013). K&t qua tur hoi quy cho thay ty 1€ s&
hitu cta nha dau tu t6 chirc (I0), ¢ nhan 16n (MAO) va
nha quan ly (MO) déu tac dong tiéu cuc dén voi hanh vi
QTLN. Piéu nay dugc cho la phu ‘hop vi cac quoc gla
thudc Pong Phi c6 moi truong thé ché chii yéu 1a cac
DN duoc so hitu boi cac co dong lon.

Alareeni (2018) phan tich tac dong cua cu tric so
hiru dén hanh vi QTLN ¢ 20 cdng ty phi tai chinh tai
cac qudc gia A Rap trong giai doan tir ndm 2011-2015.
Két qua nghién ctru thyc nghiém cho thay rang, c6 moi
quan hé tich cuc c¢6 ¥ nghia thng ké gitra ty 1& s¢ hiru
cua nha quan Iy va hanh vi QTLN.

Dong va cdng su (2020) kiém tra anh huong ciia chu
triic s¢ hiru dén hanh vi QTLN cua 7143 cong ty dugc
niém yét tai SGDCK Thuorng Hai va Tham Quyen Cac
phat hién tir nghién ctru ngu y rang cong ty ¢ mic do SO
hitu ctia cd déng nhiéu hon co anh hudng 1 rét hon dén
hanh vi QTLN, tuy nhién s& it tim thiy kha ning thuc
hién hanh vi QTLN tai céc cac cong ty c6 s¢ hiru la nha
quan ly va cac cong ty bi Chinh pht toan quyén giam sat.

Al-Duais va cong su (2022) diéu tra vai tro giam

sat clia cAu tric s¢ hitu ddi voi hoat dong QTLN tai
490 cong ty tai Malaysia trong giai doan tir ndm 2013~
2016. Ket qua nghlen clru cho thay ty 1€ s¢ hiru cua nha
dau tu nudc ngoal va t6 chirc cang nhiéu thi s& gitp
giam bdt hanh vi QTLN va tang d9 tin cdy cho thong
tin trén BCTC.

Naz va cong su (2022 xem xét anh huong cua ciu
truc s hitu den hanh vi QTLN cta 151 DN trong linh
vue San Xuét tai Pakistan trong giai doan tir nam 2010-
2019. Céc phat hién cia nghlen cuu nay cho thy ty 18
s¢ hitu cia nha quan Iy va ty 18 s¢ hitu cia b dong 16n
s€ giup giam hanh vi QTLN. Tai Pakistan, cac cong ty
g1a dinh chlem uu thé cao va cac nha quan ly cung nhu
co dong 16n déu y thirc tac hai lau dai cua vigc QTLN
va mudn néng cao toi da tai san cua cb dong bang cac
quyét dinh dAu tu, tai trg va b tire phu hop hon 14 thao
ting cac thong tin trén BCTC.

Nuhu va cong su (2023) xac dinh mue d tac dong
cta céc nhan td cdu tric so hitu dén hanh vi QTLN
trén 566 DN phi tai chinh tai Malaysia trong giai doan
tir nam 2011-2021. Két qua ngh1en ctru cho thdy cau
truc s¢ hitu c6 tac dong lam giam hanh vi QTLN cua
cac DN.

3. Phuwong phap nghién ciu

3.1. M6 td dit ligu

Dt li€u trong bai nghién ctru dugc thu thap tir 210
DN phi tai chinh duge niém yét trén HOSE, véi day du
$0 liéu cac theo cac chi tiéu cua bai nghién ciru tir nam
2019-2023. Ngudn dir liéu dugc tac gia da thu thap tur
co s& dit liéu cua Fiinpro va thu cong tir cac BCTC, bao
cao quan tri va bdo cdo thuong nién cua cac DN.

3.2. M6 hinh nghién ciru

Bang 1: M6 ta céc bién trong mé hinh

Bién Ky higu Tén bién Céch do lwong

" DAit=(TA /S, ) -(TA, /S,,)
S| e |anhvin EM=DaAtd
i Bugc do luong theo MG hinh Friedlan (1994)

$6 6 phan do nha dau tu nudc ngoai ndm

FO Quyén s& hitu clia nha dau tw nudc ngodi i Tong c3 phon clia DN
S0 Quyén s& hitu clia Nha nuéc ?‘g::c%higﬁiocdﬂzig:\? n ha nue ndm g/
Eisn dge 10 Quyen s& hitu cla to chitc ?g:gc%hiﬁa?crﬂzéofu i chircnim it/
MAO  |Quyen s& hitu clia c6 dongldn fféﬁas;h%i; Ei gﬁg 5 lg:; ‘S,\ié nhan ném git

S6 ¢d phan do thanh vién HDQT kiém BGD va
BGD nam giit /Tong cd phan clia DN
Logarit clia tong tai sén
Tong ng phai tr3/Tong tai san
(Doanh thu thuan ndm t -Doanh thu thuan
ndm t-1)/ Doanh thu thuan ndm t-1
Lgi nhudn rong/Tong tai sén
- Nhan gid trj 1 néu DN dugc kiém todn bi
BIG4 (PwC, Deloitte, Ernst & Young va KPMG);
- Nhan gid trj 0 néu DN khong dugc kiém
todn b BIG4

Do lwdng thong qua b chi s6 ASLZ bao
gom 4 chi s tai chinh nhu sau AGE: Nm
hoat dong cla DN; SIZE: quy md DN; LEV: ty &

MO Quyén s& hitu clia nha quan Iy

SIZE Quy mé DN
LEV Ty 18 don béy t3i chinh tdng thé

GROWTH | Téc df ting trudng doanh thu

ROA Ty suét sinh loi trén tong Tai san

BIG4 Bién chat Iwong Kiém todn

Bién ” PR don bay tai chinh trung binh va Z-SCORE: kha
kiém FINCON BiEn Han ché Taichinh nang phd san).
soat - Nhan gid trj 1 néu diém ASLZ=1,2,3,4 thé
hién rang DN dang gap han ché tai chinh;
- Nhan gid trj 0 néu diém ASLZ = 0 thé hién
ring DN khdng gép han ché tai chinh.
S& hitu clia nha dAu tu nudc ngodi trong "
FO_FINCON |45 han ché i chinh FOFINCON
S& hitu clia nha dau tu dai dién von cla Nha | s,
S0_FINCON nudc trong thoi ky han ché tai chinh SOFINCON
10_FINCON S& hitu ctia nha dau tu to chic trong thai ky 10*FINCON

han ché ti chinh

S& hitu clia 6 dong l6m trén 5% vén c6
MAO_FINCON | phan I3 c& nhan trong thoi ky han ché
tai chinh

S& hitu clia nha quan Iy trong thoi ky han
ché tai chinh

MAO*FINCON

MO_FINCON MO*FINCON
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Vi muc tiéu xem xét tac dong cua ciu tric so hiru
dén hanh vi QTLN trong trang thai DN tai chinh binh
thuong, nghlen ctru di ké thira ca Tran va cong su
(2021) v6i mod hinh nghién cuu thuc nghiém nhu sau:

M, =B, + ﬁzFO,;, + BS0, + BIO, + BMAO, +
BMO,, + Control,

Nhim Xem Xet tac dong ciia cu tric so hitu dén
hanh vi QTLN ciia DN trong diéu kién han ché tai
chinh, m6 hinh nghién ctru thuc nghi€ém cua nghién
ctru nhu sau:

= B, + B,FO_FINCON,, + B,SO_FINCON,, +
/3510 FINCON + B MAO_FINCON,, + MO_FINCON,
+ Control,, + ¢,

Theo Campa (2015) va Jacoby va cong su (2019),
mo hinh nghién clru trén ton tai hién twong nhan qua
nguoc hay con g01 noi sinh vi thu nhap tang cao co
thé dan dén su gla tang trong cau triic s& hitu. Do do,
dé giai quyét van dé noi sinh trén, trong n hién ctru
niy, toi s& str dung mo hinh GMM duoc dé xuat boi
Blundel va Bond (1998).

4. Két qua nghién ciru
4.1. Két qua tie thong ké mé ta
Bang 2. K&t qua thong ké mo ta cha cac bién
trong mo hinh

bién déu rat thip ciing nhu gia tri mean VIF bang 1.91
cling nho hon 10. Do d6, nghién ctru khong ton tai hién
twong da cong tuyén.

Bang 3. Bang tong ho'p két qua kiém dinh da cong tuyén

Bién VIF 1/VF
MO 4.10 0.243895
MAO 3.63 0.275412
10 1.67 0.597190
SO 1.63 0.611675
FO 1.58 0.634054
SIZE 1.49 0.669490
LEV 1.48 0.674049
GROWTH 1.27 0.784364
ROA 1.25 0.802222
BIG4 1.01 0.986692
Mean VIF 191

Nguon: Tdc gid te tinh todn
4.3. Xem xét tic dpng ciia ciia cdu triic s6 hitu dén
hanh vi qudn tri loi nhudn ciia DN
Bai nghién cu tién hanh xem xét tic dong ctia cau
trac s hiru dén hanh vi QTLN duoc do luong theo
mo hinh cua Friedlan (1994) trong di€u kién DN bi va
khong bi han ché tai chinh. Di€u nay giap bai nghién
clru danh gia dugc mot cach rd nét vé tac dong cua
ting bién nay doi véi hanh vi QTLN cta DN. Két qua
nghién ctru dugc trinh bay trong bang 4 nhu sau:
Bang 4. Két qua hoi quy xem xét tac dong
cuia cau truc sé hiru dén hanh vi QTLN

Bién | S8 quansit | Trungbinh | D4 lach chudn | Gid tri nhé nhat | Gid tri & nhat
Bién phu thudc: EM - Do ludrng hanh vi QTLN

EM 1050 | 0.0237737 | 0.3806673 | -2.550685 |  2.840707
Bién doc lap: Do lweng mirc dd s& hivu trong DN
MO 1050 0.1124925 0.1599827 0 0.8363
Nej 1050 0.2127614 0.2833357 0 0.9919
FO 1050 0.1464489 0.1846161 0 0.9494
10 1050 0.466138 0.3085414 0 0.998
MAO 1050 0.0874975 0.1455759 0 0.832
Bién kiém soét
SIZE 1050 28.62207 1.611474 25.45573 33.98957
LEV 1050 0.4484417 0.2067009 0.0026735 1.294471
ROA 1050 0.0715026 0.0829796 -0.4672669 0.6537167
BIG4 1050 0.4685714 0.4992491 0 1
FINCON 1050 0.6457143 0.4785242 0 1

Nguon: Tdc gid tur tinh todn
Theo s0 liéu tir bang 2 cho thay, gia tri trung binh
cua bién QTLN c6 gi tri khac 0, phi hop véi phat hién
ring QTLN dya trén khodn don tich s& chuyén doi loi
nhuén gitra cac ky ké toan voi nhau. Vi thé, cac DN
nham bu dap viée s& giam loi nhuan trong nam ké tiép
phai thiét 1ap muc dit trit loi nhuén bang cac diéu chinh
murc tang trong nam hién tai. Hanh dong do6 duoc ho trg
boi két qua nghién ciru boi trong s6 1050 quan sat, chi
¢6 300 truong hop véi DA <0 cho thay diéu chinh loi
nhuén giam, trong khi s6 lugng dang ké gdm 750 quan
sat cho thay diéu nguoc lai. Trong mau nghién ciru, cac
nha quan ly ¢6 khuynh huong chinh tang lgi nhuén ké
todn thay vi diéu chinh giam loi nhuan. Didu ndy cho
thay thuc su ¢6 hanh vi QTLN dya trén co s¢ don tich
tai cac DN dugc niém yét trén san HOSE.

4.2. Kiém dinh da cfng tuyén

Dura vao két qua trong bang trén bang két qua kiém
dinh da cong tuyén, ta nhan thiy hé s6 VIF cua cac

Bién Khéng bj han ché tai chinh Bj han ché tai chinh
EM EM
0.585%**
Mo (0.0644)
0.155%**
0 (0.0356)
0 -0.0793***
(0.0247)
-0.197***
Fo (0.0360)
-0.150%*
MAO (0.0614)
0.709***
MO_FINCON 0.0426)
0.188***
5O_FINCON 0.0223)
-0.131%**
10_FINCON 0.0128)
0.117%**
FO_FINCON (0.0260)
-0.461%**
MAQ_FINCON 0.0449)
SIZE -0.0531%** -0.0314%**
(0.00635) (0.00319)
LEV 0.279*** 0.160***
(0.0356) (0.0271)
0.00795*** 0.00714%**
GROWTH (0.000581) (0.000354)
0.590%** 0.396***
ROA (0.0485) 0.0373)
0.241%** 0.0461***
BIG4 (0.0141) 0.0102)
cons 1.244%%* 0.777**
- (0.172) (0.0818)
Hansen test 0.568 0.604
AR(1) 0.000 0.000
AR (2) 0.857 0.79%
S8 quan sat 1050 1050

(FHH), (%), (%) thé hién cdc mire v nghia 1%, 5%, 10%. Trong ngodc la sai 56 chuan.
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Bang 4 trinh bay ket qua uoc lugng theo phuong
phap S-GMM. Cac kiém dinh Hansen test va AR (2)
déu thoa diéu kién, cho thdy két qua udc luong trong
mo hinh 1a dang tin cay.

Trong diéu kién han ché va khong bi han ché tai
chinh, két qua nghlen ctru thuc nghlem déu cho thiy
rang s¢ hitu cua nha quan ly (MO) ¢6 tac dong tich
cuc dén hanh vi QTLN cta DN. Két qua nay tuong
dong Voi nghlen ctru Al-Fayoumi va cong su (2010)
va Cheng va Warfield (2005) Ket qua nghién ctru nay
cho thay khi ty 18 s¢ hitu ¢d phleu cua nha quan ly tang
1én thi ho s€ tim cach QTLN dé t6i uu hoa loi nhuan ca
nhan bang viéc diéu chinh su gia tang loi nhuan hién
tai nhim gitip ho ban dugc ¢o phiéu & mic gia cao hon
trong tuong lai (Morck va cong sy, 1988).

Ty 1€ s¢ hitu ctia nha nudce (SO) ¢6 tac dong tich cuc
den hanh vi QTLN cua DN trong tnrong hop DN bi han
ché va khong han ché tai chinh. Diéu nay la do tai Viét
Nam, ty 1€ s¢ hitu ctia nha nudc trong cac DN thuong
chiém ty 1& trén 50%, va phan von nay thuong dugc nha
quan ly cua DN dung ralam dai di¢n. Do d6, nha quan Iy
daloi dung cac mbi quan hé chinh trj dé thue hién nhig
hanh vi vi loi ich ¢4 nhan hodc thuc hién vige diéu chinh
lgi nhuén nham dat duoc con s6 ky vong ma nha nudc
dé ra. Diéu nay hoan toan trung khdp véi nghién ctru tir
Zhang va cong su (2013) Fan (2007).

Ty 1€ s¢ hitu cia t6 chuc (10) cang tang s€ giup han
ché hanh vi QTLN cta cac DN. Két qua nghién ctru
nay phu hop v6i nghién ctru tir Klai (2011); Aygun va
cac cong su (2014). Khi ty 1¢ s¢ hiru cta to chure tang,
s€ gitp ho gia tang hi¢u qua giam sat, to do thuc day
nha quan ly cua DN phai cong khai thong tin tai chinh
chinh xac hon.

Ty 1€ s¢ hitu cua nha dau tu nude ngoal (FO) cang
tang s€ gitp han ché hanh vi QTLN ciia nha quan ly
trong di€u kién DN khong bi han ché vé tai chinh.
Theo gia thuyet lan toa kién thuc (knowledge splll -over
hypothe51s) nha dau tu nudc ngoai tr cac quoc gia phat
trién s€ gian tlep thuc day chét luong trong hoat dong
quan tri DN ¢ cac quoc gla dang phat trién. Vi the, dé
¢6 thé tiép nhan dugc ngudn von nay, DN pha1 co chat
luong thong tin ké toan minh bach cao, dap g day du
cac chuan muc. Diéu nay ciing phu hop voi nghién cliru
Beuselinck va cong su (2013), Guo va cong sy (2015).
Tuy nhién, trong diéu kién bi han ché tai chinh, ty 18 so
hitu nudc ngoai cang tang s€ lam tang hanh vi QTLN,
Ly giai cho két qua nay 1a do strc manh cua céc co ché
“lan toa klen thirc” cua cd dong nude ngoai da bi han
ché boi sy bat can ddi thong tin glua nha dau tu nudc
ngoai va nha quan ly tai DN. Céc ¢6 dong nudc ngoai
lu6n vu tién dau tu vao nhitng DN ¢6 nguon thu nhap
on dinh, vi vay, cac DN dang gap han ché tai chinh s&
rat kho huy dong duogc nguon von nay. Do d6, nha quan
1y s€ thyc hién hanh vi QTLN nhanl lam dep béo cdo,
tir d6 giup DN huy dong duge ngudn von nay. Két qua

nay cling tuong dong v&i nghién ctru cua Firth va cong
sur (2007) trong bdi canh Trung Quoc

Khi ting ty 1& so hitu cua ¢ dong 16n (MAO) s&
gitp giam hanh vi QTLN cua nha quan ly. Theo quy
dinh trong luat DN 2020, ngoa1 cac quyen co ban thi co
dong 16n con ¢o thé tlep can thong tin, xem xét, trich
luc céc hop dong, giao dich thong qua HDQT diéu
nay da giap c6 dong 16n c6 quyén ti€p can thong tin
nhiéu hon va tang kha nang giam sat cta cac co dong
l6n véi cac quan ly cia DN, tir d6 giam co hdi thuc
hién hanh vi QTLN cua nha quan ly.

5. Kétluan

V61 muc ti€u xem xét tac dong cua cu tric so hitu
- bao gém céc yéu td ty 16 s¢ hitu ctia cac ca nhan 16n
(MAO), s¢ hiru nha nudce (SO), s¢ hiru ctiia nha quan
1y (MO), s¢ hitu cua to chie (I0) va s¢ hitu cua céc ¢6
dong nudc ngoai (FO) dén hanh vi QTLN trong diéu
kién c6 hodc khong c6 han ché tai chinh ctia 210 DN
dugc niém yet trén HOSE trong giai doan tir ndgm 2019-
2023. Két qua nghién ctru cho thay trong diéu kién DN
bi va khong bi han ché tai chinh, ty 1¢ s¢ hitu cua nha
quan ly va ty 1€ s¢ hitu ciia nha nudc cang tang thi cang
gia tdng hanh vi QTLN ctia DN, nguoc lai ty 1¢ s& hitu
cua to chirc va ¢ dong 16n cang tang s€ giup giam hanh
vi QTLN cua DN. Bén canh do, trong diéu kién DN
khong bi han ché tai chinh, khi ty 1e s hitu ctia nha dau
tu nudc ngoai tang s€ han che hanh vi QTLN cua DN,
tuy nhi€n, khi DN bi han ché tai chinh, ty 18 s¢ hitu ctia
nha dau tu nudc ngoai cang tang s€ lam tang hanh vi
QTLN cia DN. Két qua nghién ctru nay thi phu hop
vai cac nghién ciru trude day vé van dé nay.

Toi hy vong két qua ctia bai nghlen clru nay s€ cung
cap thém bang chimg thuc nghlem va nang cao nhan
thirc vé DN cho nhung ngudi st dung BCTC, de ho
lam can ct trong viée dua ra cac quyét dinh dau tu
ding dan hon. Bén canh d6, chinh phu cung nén ap
dung mtrc ché tai nghiém ngat hon khi xtr Iy cac tmong
hop DN dua thong tin trén BCTC 0 sai st nhim giam
thiéu viéc truc loi tir phia nha quén ly.

Lai cam on: Bdi bdo nay la san phim ciia dé tdi nghién citu cép frong
co md so CS-COB-2024-37, do Truong Dai hoc Kinh té Thanh pho Ho Chi
Minh (UEH) tai trg.
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