CKy‘Zthdng 02 (56 282) -2025> TAI CHINH DOANH NGHIEP

PHAN TiCH TAC BONG CUA VON LUU DONG RONG
T01 BIEU CHINH LOI NHUAN THUC CUA DOANH NGHIEP

TS. Lé Quynh Lién*

Nghién ctru nay xem xét tdc déng ctia vén Iwu déng rong (RNWC) dén diéu chinh Igi nhuan thwc (REM) cua cdc
doanh nghiép phi tai chinh niém yét trén thj treong chirng khoan Viét Nam. Nghién ctru str dung di liéu tir 498 doanh
nghiép v&i 3.545 quan sat trong giai doan 2006-2020 dwoc cung cdp béi céng ty Vietstock. Téc gia thuwc hién phwong
phdp héi quy binh phwong téi thiéu nhé nhét (Pooled OLS) va binh phwong téi thiéu téng quét (FGLS), dong thoi
kiém soét tac déng cé dinh theo ndm dé dam bao tinh vikng cda két qua. Két qua cho thay vén lwu déng rong cé tic
déng ngworc chiéu dén diéu chinh Igi nhuén thuee, phan énh rang quan ly vén Iwu déng hiéu qué giup han ché hanh vi
diéu chinh Igi nhuan. Céc bién kiém soat nhw quy mé doanh nghiép, don bay tai chinh, ty Ié tai san cé dinh va dong
tién tir hoat dong ciing ¢6 anh hwéng dang ké dén diéu chinh lgi nhuén thwe cua doanh nghiép. Nhiing phat hién nay
khéng chi cting cé ly thuyét dai dién va tin hiéu ma con cung cdp co’ sé thuc tién dé dwa ra khuyén nghj cho doanh

nghiép, nha dau tw va co’ quan quan ly nhdm nang cao tinh minh bach tai chinh.

« Tt khéa: von luu déng rong; diéu chinh lgi nhuén thuec; thi trirong chiing khoan Viét Nam.

This study examines the impact of net working capital
(RNWC) on real earnings management (REM) in non-
financial firms listed on the Vietnamese stock market.
The research utilizes data from 498 firms with 3,545
observations during the 2006-2020 period, provided by
Vietstock. The author employs pooled ordinary least
squares (Pooled OLS) and feasible generalized least
squares (FGLS) regression methods while controlling for
year-fixed effects to ensure the robustness of the results.
Findings reveal that net working capital has a negative
impact on real earnings management, indicating that
effective working capital management helps to mitigate
earnings manipulation behaviors. Control variables
such as firm size, financial leverage, fixed asset ratio,
and operating cash flow also significantly influence real
earnings management. These findings not only reinforce
the agency and signaling theories but also provide
practical implications for firms, investors, and regulators
to enhance financial transparency.

» Key words: net working capital; Real earnings
management; Vietnamese stock market.
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1. Gidi thiéu
) Diéu chinh loi nhuan dwoc dinh nghia la hanh vi
¢0 v thao ting loi nhuan v4i muc dich gay hiéu nham
cho cdc bén lién quan, ddc bi¢t la nhiing nguoi st dung
thong tin tai chinh dé dua ra quy€t dinh dau tu. (Madan,
2015). Von luu dong rong, la sy chénh Iéch gitra tai
san luu dong va ng ngan han, phan anh kha nang thanh
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khoan va sy linh hoat tai chinh cua doanh nghi€p. Cac
cong ty co von luu dong rong doi dao c6 thé dé dang
dleu chinh cac khoan muc tai chinh nhu khoan phai thu,
ton kho va khoan phai tra dé toi uu hoa loi nhuan ngan
han ma khong lam thay d6i qua nhiéu tinh hinh tai chinh
co ban (Burgstahler va Dichev, 1997).

Trén thuc té, cac cong ty co ty 1€ tai san ngan han
cao thuong c6 nhiéu co hdi dé thue hién cac hoat dong
diéu chinh lgi nhuén thye, boi I€, cac tai san ngan han
nhu tién mat, hang ton kho va cac khoan phai thu mang
lai nhiéu tinh linh hoat hon trong viéc diéu chinh két
qua kinh doanh. Nghién ctru ctia Burgstahler va Dichev
(1997) ciing da chi ra rang cac nganh co6 dac trung boi
ty 1€ tai san ngan han l6n thuong dé xdy ra cac hoat
dong quan ly lgi nhuén. Diéu nay cho thdy moi lién h¢
chat ché gitra cau trtic tai san va kha nang diéu chinh loi
nhuan cta doanh nghiép.

Nghién ctru tic dong ctia von luu dong rong dén diéu
chinh lgi nhuén thye mang lai nhiéu gia trj thiét thye.
Trong khi mdi quan hé gitra von luu dong rong va dleu
chinh loi nhuan da duoc nghién ctu thong qua nhiéu
khu6n khé 1y thuyét khac nhau (L1 va cong su, 2016;
Roychowdhury, 2006; Chung va cong su, 2005) thi cac
nghlen ctru thuce nghlem vé anh hudng cuia von luu dong
rong dén diéu chinh loi nhugn thye, ddc bi¢t 1a tai cac thi
truong méi ndi nhur Vit Nam van con han ché. Nghlen
ctru ndy nhim muyc dich lap day khoang trong nay bang
cach xem xét mbi quan hé gitta vén luu dong rong va
diéu chinh loi nhuan thyc tai 498 doanh nghiép niém yét
trén thi truong chiig khoan Viét Nam.

2. Tong quan cdc cong trinh nghién ciu va xiy
dung gia thuyet khoa hoc

Ly thuyét dai di¢n, duoc dé xuat boi J ensen va
Meckhng (1976), cung cap mot khung ly thuyet de nghién
ctru mdi quan hé gitra quan 1y von luu dong va didu chinh
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loi nhugn. Theo ly thuyét nay, céc nha quan ly, dugc thuc
déy boi loi ich ca nhén, c6 thé wu tién loi ich ngén han
hon loi ich dai han. Bing cach thao ting chién luge quan
ly von luu dong va loi nhuén bao cdo, ho co the dat dugc
céac muc tiéu hi¢u suat ngan han ma khong nhét thiét phai
nng cao gid tri tong thé cua cong ty. Mt khéc, cac nha
dau tu thuong tim kiém céc khoan dau tu dai han véi loi
nhuan ben Vu’ng va dya vao bao c4o tai chinh dé danh gia
hiéu sut va tiém nang ciia mot cong ty. Do do, su bt dbi
xung thong tin gitta nha quan 1y va nha dau tu tao co hoi
cho cac hoat dong quan 1y 1gi nhuan, tir d6 1am tram trong
thém céc van dé vé tinh dai dién.

Nghlen cuu cua Masa’deh va cong su (2023) chu’ng
minh mdi lién h¢ tich cuc dang ké gitra von luu dong va
dleu chinh 1gi nhuén trong cac cong ty cong nghiép niém
yét trén S giao dich chimg khoan Amman. Bei 1€, khi
doanh nghi€p s¢ hitu luong von Iuu dong rong 16n, ho
c6 nhiéu du dia de diéu chinh cac khoan muc nhu khoan
phai thu, hang ton kho hodc cac khoan phai tra, nham tac
dong tryc tiep den dong tién va loi nhun bao cao trong
ngan han. Cu the bang cach gia han thoi gian thu hoi
cong no, glam toc d tiéu thu hang ton kho hodc tri hoan
thanh ton cac khoan phai trd, doanh ngh1ep ¢6 thé lam
tang loi nhuan. Do do, khi von luu dong rong tang Ién,
kha nang diéu chinh lgi nhuan thuc cua cong ty cung tro
nén dé dang hon, tao ra tdc dong cung chicu gitra von
luu dong rong va diéu chinh loi nhuan thue. Twong ty,
WanJohl (2021) kham pha tac dong tich cuc ctua quan
1y von luu dong d6i véi diéu chinh loi nhuan trong cac
cOng ty san xuat tai Kenya Tuy nhién, ngh1en Cu'u cla
Wanjohi cho thdy mirc anh hudng cta quan ly. von Iuu
dong dén diéu chinh loi nhuén 13 khong dang ké.

Do d6, gia thuyét sau ddy dugc xay dung:

HI: Vén heu dong rong dnh hwong tich ey dén diéu
chinh loi nhuan thuc.

3. Phuwong phap nghién ciru

3.1. M6 hinh nghién citu va cdc bién

3.1.1. Thiét ké mé hinh hoi quy

Dua trén cdc gid thuyét nhom tac gid d& xuét & trén
va dé kiém dinh sy tac dong cua von luu dong rong t6i
cac cach thirc DCLN thye va kiém sodt tac dong cua cac
bién s6 khac duoc wdc lrong, nhom nghién ciru st dung
phuong trinh hdi quy nhu sau:

REM1;, = By + 1 + B2RNWC + B3Firmsize;, + f,Firmlev;,
+ BsPPE;, + f¢CFO; ¢ + &

REM2;, = By + f1 + B2RNWC + B3Firmsize;, + f,Firmlev;,
+ BsPPE;, + f¢CFO; + &

REM3;, = By + f1 + B2RNWC + B3Firmsize;, + f,Firmlev;,
+ BsPPE;, + fsCFO; + &

Déi voi bién doc lap, dé do ludng hanh vi PCLN
thuc nhom tac gia ap dung mo hinh cua Roychowdhury
(2006). Theo Roychowdhury (2006), hanh vi DCLN
thue dugc nhan biét dudi ba cach thirc phd bién sau day:

dong tlen bt thuong tir hoat dong kinh doanh, chi phi
tlly y bat thuong va chi phi san xuit bat thuong. Dé do
luong gia tri ctia ba cach thure de cap ¢ trén, nhom nghién
cuu str dung ba phu’ong trinh hdi quy riéng biét nhu sau:

(1) Dong tién bat thwong tir hoat déng kinh doanh

rEM1 = SF0u M b xSy g D

= = q, a a €;
Aira 0 Aira ! Aiq : Aira o
Trong do:

CFO,: Dong tién tir hoat dong kinh doanh ctia DN i
trong ndm t

A Tong tai san cia DN i trong ndm t-1

S, - Doanh thu ctia DN i trong nam t

AS Bién dong doanh thu cia DN i trong nim t,
duoc tinh bang cach lay doanh thu ctia DN i trong nam t
trir di doanh thu ctia DN i trong nam t-1.

- Gi4 tri phan du, thé hién mirc 4o dong tién bat

thu:ong cta DN i trong nam t.

(2) Chi phi tiy ¥ bt thuwong

iz < DISEXPu 1 St
= =aq
Ai,t*l Ai,tfl

Trong do:

DISEXP, : Chi phi tuy ¥ cia DN i trong ndm t
S,.;- Doanh thu cua DN i trong nam t-1

(3) Chi phi san xudt bat thiong

rem3 = PRODu K gy x ity g, x D x i1
= =4ao a az 3
Ai,tfl Ai,tfl AL,[fl Al,tfl it—=1

Trong do:

PROD, ;: Téng gia von hang ban va sy thay doi hang
tn kho cia DN i trong nam t

AS. el Blen dong doanh thu cua DN i trong nam t- 1,
duoc tinh bang cach lay doanh thu ctia DN i trong ndm
t-1 trir di doanh thu cua DN i trong nam t-2.

3.1.2. Cdc bién trong mé hinh
Bang 1 cung cap céc dinh nghia ciia tit ca cac bién
trong m6 hinh nhu sau:
Bang 1. M6 ta bién trong md hinh

Bién | Ky hidu | Mo ta | Thamchiu | Ngubn dit ligu

1. Bién phu thugc

Diéu chinh li nhuan thyc qua
REM1 |dong tién bat thudng tlr hoat dong
kinh doanh

Diéu chinh loi nhusn REV2 Diéu chinh Ioi nhudn thyc quachi | Roychowdhury
thyc phitlly y bét thuong (2006)

Diéu chinh loi nhuan RENE Diéu chinh loi nhuan thyc qua chi | Roychowdhury
thue phi s3n xust bt thudng (2006)

11, Bién doc lap

Diéu chinh loi nhusn
thue

Roychowdhury

(2006) Vietstock

Vietstock

Vietstock

Lazaridis va

Vietstock
Tryfonicis (2006) | et

Ty 1€ vén luu dong RNWC | Vi6n luu ddng rong/Tong Tai san

1Il. Bién kiém soat

Quy md doanh nghiép | Firmsize |Logarit clia tng tai sén Yang (2022) Vietstock

Gharbi va cong s

(2014) Vietstock

Don béy tai chinh Firmlev | Tong ng/Téng Tai san
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Tham chiéu
Khan va cong s
(2023)

Dong tién tir hoat dong kinh doanh/ | Roychowdhury
Tong Tai san nam trudc (2006)

3.2. Dit liéu va phwong phdp nghién ciru

Nghien clru su dung dir lidu tir 498 doanh nghiep
trong giai doan 2006-2020 dugc cung cap bai cong ty
Vietstock. Dé dam bao tinh dong nhat, cac t6 chirc tai
chinh da bi loai trir do sw khac bi€t trong hoat dong kinh
doanh, dau tu va tai chinh so véi cac cong ty khac. Cac
quan sat bi thiéu da dugc loai bd khoi bd dit liéu, va ky
thuat thong ké da duoc ap dung dé xir Iy cac gid tri ngoai
lai nham giam thiéu anh huong tiéu cuc cua cac diém
ngoai lai. Cubi cung, bang dir liéu gdm 3.545 quan sat
clia cac cong ty theo nam.

Trong nghién ctru nay, téc gia thuc hién phuong
phap hdi quy binh phuong t01 thleu nho nhét (Pooled
OLS) va binh phuong t6i thleu tong quat (FGLS), dong
thoi kiém soét tac dong ¢b dinh theo nam dé dam bao
tinh vimg cua két qua.

Bién Ky hiéu Mb té Ngudn dit liéu

Ty 18 TSCD hitu hinh PPE | Téng gid tri TSCD HH/Tong Tai san Vietstock

Dong tién [6:0] Vietstock

4. Két qua nghién ctru va thao luan
4.1. Thong ké mé ti
Bang 2. Théng ké md ta

Bién | SO quan sét | Gia tri trung binh | Do léch chudn | Gia tri nhé nhat | Gid tri lén nhat
REM1 3,553 -0.09777 0.187493 -0.61879 0.38538
REM2 3,244 -0.12718 0.245517 -0.92953 0.40769
REM3 3,244 -0.16915 0.29986 -1.13463 0.404054
RNWC 5,789 0.209133 0.222816 -0.28689 0.80718
Firmsize 5,303 27.01317 1511337 23.68652 30.88485
Firmlev 5,303 0.100135 0.138951 0 0.604825
PPE 5,303 0.197738 0.193157 0.000255 0.826052
CFO 3,553 0.059538 0.146785 -0.42762 0.496553

Bang 2 cho thiy Bién RNWC, dai dién cho ty 1& von
luu dong rong trén tong tai san, c¢6 gia tri trung binh 1a
0.2091 v&i d6 léch chuan 0.2228. Tuy nhién, bién dg dao
dong 16n phan anh sy khac biét dang ké vé quan Iy von
luu dong gitra cac doanh nghiép.

Ba bién s6 REMI1, REM2, va REM3, lan luot dai
dién cho diéu chinh 101 nhuén thyc qua ba céch tinh khac
nhau, déu ¢6 gia tri trung binh am lan luot 1a -0.0978,
-0.1272, va -0.1692. Piéu nay cho thdy xu huéng cic
doanh nghi€p giam loi nhuén dugc bo céo thong qua
cac bién phép diéu chinh khac nhau, v6i bién do dicu
chinh ting dan tir cach tinh thi nhat dén cach tinh thr ba.
D léch chudn twong dbi cao ¢ ca ba b1en REM thé hién
mtc do da dang trong chién lugc diéu chinh loi nhusn
gilia cac doanh nghiép.

Trong nghién ctru, cic bién kiém soat dugc sir dung
daé dam bao tinh chinh xac trong viéc phan tich tic dong
cta von luu dong rong t6i diéu chinh loi nhuan thuc.
Firmsize c6 gia trj trung binh 27.01 cho thay phan 16n 1a
cac doanh nghi¢p quy mo lon. Firmlev trung binh ¢ murc
0.100, phan anh cac doanh nghiép st dung no ¢ mirc
thap, du ¢ su khéc biét 16n. PPE trung binh 0.198 cho

thiy mirc dau tu vao tai san ¢b dinh vira pha1 Cubi cung,
CFO trung binh 5.95%, cho thay hiéu qua dong tién 6n
dinh & phan 16n cac doanh nghiép.

4.2. Phén tich héi quy

Bang 2 thé hién két qua hoi quy binh phuong toi
thiéu binh phuong (OLS) véi cac bién gia cho tung cong
ty dé phan tich tic dong cta von luu dong dén diéu chinh
loi nhuan thyc cua cac doanh nghiép trong mé hinh (1).

Bang 3. H6i quy binh phwong téi thiéu

téng quat Pooled OLS
- w [ o .
Bién REML Bootstrap (1000 vong ldp) VIF
RNWC -0.027** -0.025** -0.025%* 1.01
(0.012) (0.012) (0.012)
o 0.015%** 0.015%** 0.015*** 121
Firmsize (0.001) 0.001) 0.001)
Firmlev 0.127*** 0.129*** 0.129*** 1.35
(0.013) (0.013) (0.013)
-0.057*** -0.057%** -0.057*** 123
PPE
(0.009) (0.009) (0.009)
0 -1.068*** -1.071%** -1.071%** 1.08
0.012) (0.012) (0.013)
Constant -0.442*** -0.430%** -0.430%**
(0.036) (0.037) (0.038)
Hé 58 VIF trung binh 1.18
C6 dinh ndm Khéng (¢} co
S8 doanh nghiép 498 498 498
S8 quan sat 3,545 3,545 3,545
Hé 56 R2 diéu chinh 0.770 0.771 0.771

Ghi chii: Ca'c'thérng ké t duge bao cdo trong ngodc don. *, **va *** lan lot biéu
thi mirc y nghia thong ké 10%, 5% va 1%.

Bang 3 cho thay von Tuu dong rong (RNWC) ¢o6
tac dong nguoc chleu dén diéu chinh loi nhuan thyc
(REMI) voi hé s6 4m co y nghia thong ké & mirc 5%.
Piéu nay phu hop VoI nghlen ctru cua Chen va cong su
(2018), khi cho rang viée duy tri von luu dong rong cao
¢ thé han ché kha ndng quan 1y loi nhuén thye, dac biét
trong cac hoat dong diéu chinh dong tién hodc chi phi
hoat dong Két qua nay cung duoc Iy thuyét dai dién ing
ho, vi doanh nghlep voi kha nang thanh khoan t6t hon
thuong giam nhu céu st dung cac bién phap diéu chinh
loi nhun dé che giau hiéu suat thuc té.

Quy md doanh nghi€p va don bay tai chinh c6 tac
dong thuén chi€u dén REMI, cho thay cac doanh nghiép
16n va doanh nghi€p str dung nhi€u ng hon ¢6 xu hudng
gia tang quan 1y loi nhuan thyc. Piéu nay phu hop véi
nghién ctru cua Dechow va cong su (1995) va dugce giai
thich boi 1y thuyét tin hiéu khi cac doanh nghiép 16n
hodc ¢6 don bay cao mudn truyén tai thong di€p tich cuc
dén thi truong, dan dén ap luc diéu chinh loi nhuan.

Nguoc lai, ty 1€ tai san co dinh va dong tién tir hoat
dong co tac dong nguoc chiéu dén REM], trong d6 dong
tién tir hoat dong c6 tac dong manh nhat. Diéu nay phu
hop véi ly thuyét dai dién, khi cic doanh nghlep c6 dong
tién tir hoat dong cao thuong it phai dwa vao cac bién
phap d1eu chinh loi nhuén dé duy tri hinh anh tai chinh,
nh¢ sy 6n dinh dong tién mang lai.
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Véihé s VIF trung binh 13 1.18, md hinh khong gap

van dé da cong tuyen vahésd R2 dleu chinh dat khoang

77%, cho thiy mé hinh c6 kha ning giai thich tot sw bién
dong cua REM1.

4.3. Kiém tra tinh viing

Tiép theo, tac gia ap dung phuong phap do luong
diéu chinh loi nhudn khac REM2, REM3 va phuong
phap binh phuong toi thleu tong quat (F GLS), dong thoi
kiém sodt tac dong c6 dinh theo ndm dé kiém tra tinh
chic chan cua két qua.

Bang 4. Kiém tra tinh virng clia két qua hdi quy

wm o[ e [ @ 6 [ ®
Bién Phuong phap do lwdng thay thé PhL:::f&hé{a&é\g;uy
REM2 REM3 REM1
-0.049%* | -0.048** | -0.049** | -0.048** | -0.0181*** |.0.0171***
RNWC
(0.019) (0.019) (0.019) (0.019) (-3.34) (-3.16))
Firmsize -0.004*** | -0.006*** | -0.003*** | -0.006*** |-0.000657*** |-0.000380**
(0.000) (0.001) (0.000) (0.001) (-8.43) (-2.40)
Firmlev 0.351%¥* | 0373*** | 0.378*** | 0.403*** 0.156*** 0.156***
(0033) | (0033) | (0.034) | (0.033) | (1822) | (18.26)
S0.172%%* | -0.175%*%* | -0.179*** | -0.183*** | -0.0607*** | -0.0608***
PPE (0.024) | (0.024) | (0.024) | (0.024) (-9.45) (-947)
cro S0.195%%* | -0.204%** | -1.176%** | -1.186*** | -1.069*** | -1.073***
0032 | (0031) | (0032 | (0032) | (135.09) | (-135.23)
8 dinh ndm Khong o Khong o Khong (o)
56 doanh nghiép 498 498 498 498 498 498
S8 quan st 3,237 3,237 3237 3,237 3,545 3,545
Hé 53 R2 diéu chinh 0.252 0.262 0.509 0.517
Ghi chii: Cac thdng ké t dwoc bao cao trong ngodc don. *, ¥* va *** lan luot biéu

thi mic ¥ nghia thong ké 10%, 5% va 1%.

Bang 4 khang dinh sy 6n dinh cia m01 quan hé
gilra von luu dong rong (RNWC) va diéu chinh loi
nhuan thuc (REM) Khi thay dbi phuong phép do luong
(REM2, REM3) va su dung phuong phap hoi quy thay
thé (FGLS), RNWC van duy tri tac dong nguoc chidu c6
y nghla thong ké dén céc chi sb didu chinh loi nhuan, véi
h¢ s0 &m va mure y nghia cao.

Cac bién kiérn soat (Firmsize, Firmlev, PPE, va
CFO) cling cho két qua | nhat quan vé chiéu tac dong va
¥ nghia thong ké trong tat ca cc phuong phap. Déc biét,
dong tién tir hoat dong (CFO) tlep tuc co tac dong nguge
chleu manh nhat, khing dinh vai tro quan trong cua yeu
t6 ndy trong viéc han ché diéu chinh loi nhuan thuyc.

Viée kiém sodt cd dinh nim va su tuong dong vé sb
1uong quan sat cling h trg tinh 6n dinh cta két qua. H¢
s0 R2R"2R2 d1eu chinh trong cac mo hinh thay thé dao
dong tir 0.252 dén 0. .517, cho thay mo hinh hoi quy c6
kha nang g1a1 thich tot. Nhimg két qua nay dam bao tinh
vitng ctia md hinh.

5. Két luan va khuyén nghi

Bai bao nghién ctru tac dong cua von Iuu dong rong
(RNWC) dén dicu chinh lgi nhuan thyc (REM) cua
doanh nghiép. Nghién ctru sir dung dir liéu tir 498 doanh
nghi¢p phi tai chinh niém yét trén thi truong chimg
khoan Viét Nam trong giai doan tir nam 2006 dén nam
2020. Téc gia ap dung cac phuong phap hoi quy khac
nhau nhu binh phuong i thiéu nho nhét (Pooled OLS)

va binh phuong toi thleu tong quat (FGLS), dong thoi
klem soat tdc dong ¢b dinh theo ndm dé kiém tra tinh
chic chan cua két qua.

Két qua cho thay von luu dong rong co tac dong
nguge chleu dén diéu chinh loi nhuan thye, cho thy viéc
quan ly von luu (dong hi¢u qua giup doanh ngh1ep glam
thiéu hanh vi diéu chinh loi nhuan. . Ngoai ra, cac yeu to
nhu quy md doanh nghi€p, don by tai chinh, ty 1¢ tai
san ¢0 dinh va dong tién hoat dong cung co anh huong
dang ké dén hanh vi nay. Nhimg két qua nay dugc cing
co thong qua kiém tra tinh vitng vdi cac phuong phap do
luong va hoi quy thay thé.

Dua trén két qua nghlen clru, cac doanh nghi¢p nén
tap trung vao viéc quan ly von luu dong hiéu qua aé
giam ap lyc diéu chinh loi nhuan thyc, dong thoi néng
cao tinh minh bach va uy tin tai chinh. Viéc tdi wu hoa
dong tién tir hoat 'dong thong qua k1em soat chi phl va
cai thién hiéu suat kinh doanh 1a can thiét, giup giam
sw phy thugc vao cac bién phap diéu chinh loi nhuan.
Ngoai ra, doanh nghlep can tranh lam dung don bay tai
chinh qua mirc dé giam rui ro tai chinh dai han va ap
lyc tir thi truong Déi voi nha dau tu, viée chuy dén
cac chi so nhu von luu dong rong va dong tién tir hoat
dong sé ho trg danh gia mirc d6 minh bach va hi¢u qua
tai chinh cua doanh nghi€p, tir 6 dua ra quyét dinh dau
tu hop 1y. Vé phia co quan quan 1y, can ban hanh cac
chinh sach khuyen khich doanh nghiép ap dung quan ly
tai chinh hidu qua, dong thoi ning cao tiéu chun glam
sat va minh bach hoa bdo céo tai chinh. Déac bit, nén
tang cudng kiém tra hanh vi diéu chinh loi nhuan & cac
doanh nghlep 16n hodc st dung nhiéu don by tai chinh,
2op phan xdy dyng mdt moi truong kinh doanh minh
bach va bén viing cho thi truong chimg khoan Viét Nam.
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