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TAC BONG cUA QUY MO CONG TY BEN HANH "
DAN BEU THU NHAP CUA CAC CONG TY NIEM YET
TREN THI TRUGNG VIET NAM

TS. Ngé Nhat Phwong Diém*

Muc dich chinh cta nghién ciru Ia tim hiéu téc déng cta quy mé céng ty dén hanh vi dan déu thu nhap cua cédc
céng ty niém yét trén thj trirng Viét Nam. M6 hinh héi quy di¥ liéu béang dweoc ép dung dé phéan tich két qua nghién
ctru. Dwra theo di liéu cta 2.754 phan tir quan sdt dén tir 306 cong ty niém yét trén san HOSE va HNX trong giai
doan 2015-2023 va mé hinh di¥ liéu bang theo FGLS, két qué nghién ctru thé hién rang quy mé céng ty lam gia
ting hanh vi dan déu thu nhap cua céng ty trén thj trweong Viét Nam. Bong thoi nghién cteu ciing thira nhan hiéu
qua st dung tai san, don bay tai chinh Iam giam hanh vi dan déu thu nhap va ty Ié gia thj trieong Iam gia ting dan
déu thu nhap. Két qua nghién ctru la bang chirng thwe nghiém thira nhan quy mé céng ty Ia mét yéu té lam gia
tidng bién phdp dan déu thu nhap tai cdc céng ty niém yét va la co sé dé cdc céng ty cé cdc co’ ché quan tri hop

Iy nham han ché hanh vi nay.

« Tt khoa: quy mé cong ty, dan déu thu nhép.

The main objective for this study is exploring the

effect of corporate firm size on corporate firm earning
smoothing behavior in Viethamese markets. The
panel regression model is applied to analyze research
outcome. Based on the data of 2.754 observations from
306 HOSE and HNX listed firms during 2015-2023 and
FGLS model as panel regression analyst, the research
outcome for this study is that corporate firm size
increases corporate firm earning smoothing behavior in
Vietnam. At the same time, the study also acknowledges
that asset efficiency and financial leverage reduce
income smoothing behavior and that the market price
ratio increases income smoothing. The research results
are empirical evidence that acknowledges that company
size is a factor that increases income smoothing
measures in listed companies and is the basis for
companies to have reasonable governance mechanisms
to limit this behavior.
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1. Dt van dé

Dan deu thu nhap, mot khai niém pho bién trong
linh v ké toan va tai chinh, d& cap dén viéc sir dung
cac k¥ thuat ké toan dé 1am cho loi nhuan béo céo cua
doanh nghi€p (DN) tr¢ nén 6n dinh va it bién dong
qua cac ky ké toan (Beidleman, 1973). Trén thi truong
chimg khodn, nhitng DN c6 ho so tai chinh on dinh

thuong duge dinh gia cao hon, nho vao sy ky vong
cua thi truong vé kha nang duy tri ting truong va
quan ly t6t cac bién dong (Monjed & cong su, 2022).
Ngoai ra, viéc diéu chinh lgi nhuan dé dat hodc vuot
qua du doan cta cac nha phan tich tai chinh khong
chi gitip DN dap img mong dgi cua thi truong ma con
doéng vai tro bao vé gié tri ¢6 phiéu (Leuz & cong su,
2003). Trong bdi canh canh tranh khéc liét, viéc dap
{ng ky vong cta nha dau tu 1a diéu kién tién quyet e
tranh nhing anh huong tiéu cuc dén gia tri ¢o phleu
bao gom ca kha nang bi glam gla dot ngot. Hon thé
nita, chién Iugc nay con gitip cac DN duy tri cac chi
sd tai chinh quan trong (Yu & cong su, 2018). biéu
nay déc bi€t can thiét dé dam bao rang DN tuan thu
day du cac diéu khoan trong hop dong vay ng, ciing
nhu cac quy dinh phap 1y lién quan.

Bén canh nhimng loi ich truc tiép vé tai chinh, dan
déu thu nhap con 14 cong cu hitu hidu giup DN nang
cao uy tin trén thi truong (Fudenberg & Tirole, 1995).
Mot DN duogc danh gia cao vé su on dinh tai chinh
thudng dwoc xem 14 it rii ro hon, diéu nay khong chi
thu hat cac nha dau tu méi ma con giir chan nhiing
nha dau tu hién tai. Dong thoi, chién lugc nay giup
DN giam thiéu ap luc tir cac bén lién quan, duy tri
hinh anh tich cuc trong mét cong chiing va cac dbi tac
kinh doanh (Monjed & cong su, 2022).

Nhiéu nghién ctru trude ddy da chi ra méi lién hé
gilra quy mo cong ty va hanh vi dan déu thu nhap
(Achmad, 2022; Mohebi, 2013; Peranasari, 2014;
Pradipta & Susanto, 2019) nhu’ng tai Vigt Nam, mbi
quan hé nay van chua dugc nghién clru day du. Do
d6, nghién ctru nay da gop phan bo sung bang ching
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thye nghiém, lam sang t6 anh hudng cua quy mé cong
ty doi voi hanh vi dan déu thu nhép trong boi canh thi
truong can bién ¢ Viét Nam.

2. Tong quan nghién ciru va gia thuyét nghién ciru

Trong ly thuyét dai dién, c6 ba loai xung dot
thuong gdp, dan dén chi phi dai dién va gdy thiét hai
cho co dong khi phéi khuyén khich nha quén ly toi da
hoa lgi ich ctia c6 dong thay vi lgi ich cd nhan Jensen
& Meckhng (1976). Nhiing chi phi nay bao gom chi
phi giam sat, chi phi lién két va ton that con lai. C6
dong phai chi tra chi phi giam sat dé kiém soat hanh
vi cua nha quan ly, nha quan ly phai bo chi phi lién
ket daé chimg minh hanh dong vi loi ich co dong, va
cudi cung, cd dong phai chiu ton that néu nha quan
ly khong hanh dong nhu ky vong (Hamrouni & cong
sw, 2022). Tuy nhi€n, khong phai lc ndo nha quén ly
cling hanh dong vi loi ich cua chi s¢ hiru. Ho ¢6 thé
thuc hién nhiing hanh vi khong c6 1gi cho cong ty,
tham chi gy t6n hai dén loi ich chung, chéng han nhu
str dung phuong phap ké toan dé thao ting l¢i nhuén
trong bao cdo tai chinh (BCTC) nham phuc vu cho
muc dich ca nhan (Monjed & cong su, 2022; Nair &
cong sy, 2019). Mot trong nhu:ng chién Iuoc quan ly
lién quan dén BCTC 1a 1am min thu nhap, mot hanh vi
thuong duoc thyc hién théng qua viée didu chinh thoi
diém giao dich, lya chon nguyén tac ké toan, hodc
thay d6i cach phan loai gitia loi nhuén tir hoat dong
kinh doanh chinh va loi nhuan khéac (Bhattacharya &
cong sy, 2005; Leuz & cdng su, 2003).

Quy md cua cong ty co anh huong manh mé dén
hi¢u qua hoat dong cua Ban quan tri trong viéc thuc
hién cc nhiém vy dugc giao Barako & Tower (2006).
Cac DN 16n thuong cung cap thong tin chinh xac va
dé tiép can cho thi truong, diéu nay gitp tang cuong
s minh bach va niém tin tir cong chung Tsamenyi &
cong su (2007). Dong thoi, quy mo ciing tac dong dén
kha nang 1am min thu nhap, dac bi¢t & nhiing cong ty
co tai san lon (Pradipta & Susanto, 2019). Khi gia tri
cong ty tang, ho khong chi thu hut sy cht y tich cuc
ma con phai d6i mat véi nghia vu thué cao va cac cam
két tai chinh phic tap (Katmon & Farooque, 2017).

Nguoc lai, khi lgi nhuan suy giam manh, DN c6
thé gdy an twong khong tot va ddi dién voi su can
thiép tir chinh phu, diéu nay anh huong dén chién
luge 1am min thu nhap. Céc DN 16n thuong kiém soét
ndi by chat ché hon so vdi cac DN nhd, vi su chu
¥ tir cong chung va cic co quan quan ly (Achmad,
2022). Tuy nhi€n, m¢t s6 nghién ctru lai cho ring yéu
t6 quyét dinh khong phai la quy mo ma 1a sy khac biét
trong muc ti€u va chlen luge cua tung nha quan ly.
Néu nha quan 1y c6 ké hoach dau tu 16n hon, viéc lam
min thu nhap s€ phu thudc vao quyet dinh ca nhan

cua ho, chir khong chi vao quy mé cong ty (Achmad,
2022). C6 mot s nghién ctru khic khang dinh rang
quy mo cong ty khong lam anh hudng dén dan déu
thu nhép cua cong ty (Achmad, 2022). Mot s6 nghién
ctru khac khing dinh ring quy mo cong ty cang lon
thi kha ning dan déu thu nhap cang thip (Mohebi,
2013, Pradipta & Susanto, 2019).

Ngoai ra, cac cong ty c6 quy mo tai chinh 16n thuong
duy tri dong tién va loi nhuan on dinh ma khong can
phai st dung cac ki thuat ké toan dé lam min thu nhap
Su da dang hoa trong hoat dong kinh doanh giup gidm
thiéu bién dong loi nhudn ¢ cac mang khéc nhau, ttr d6
glam dong luc diéu chinh loi nhuén dé duy tri hinh anh
on dinh. Hon nita, cdc DN lon thuong c6 doi ngu quan
1y chuyén nghi€p, phai chiu trach nhiém trudc c6 dong
16n va cac nha dau tu to chirc. Piéu ndy tao ra ap luc
16n vé tinh minh bach va trung thye trong BCTC, vi
bét ky hanh vi bét thudng nao cung ¢ thé 1am ton hai
danh tleng cua cong ty. Do do, viéc lam min thu nhap,
dan déu thu nhap it phd bién hon ¢ cac DN quy mo 16n.
Tir nghién ciru tong quan tac gia dé xuat gia thuyet lién
quan: Quy md DN cang 16n thi lam giam hanh vi dan
déu thu nhap.

3. Phuong phap nghién ciru

Dé xac dinh anh huong ciia quy mo cong ty dén
dan déu thu nhap & cic DN niém yét ¢ Viét Nam,
nghlen clru st dung phuong phap dinh luong voi sy
trg gitip cua phan mém STATA 16 tién hanh phan
tich bang cac phuong phap hoi quy khéc nhau nhu:
phuong phép binh phuong nho nhat (Pooled OLS)
phuong phap hoi quy tac dong co dinh (FEM) va
phuong phap hdi quy tac dong ngau nhién (REM).
Vié€e lya chon phuong phéap ude luong phu hop duge
thong qua cac kiém dinh Hausman, kiém dinh F-test
va kiém dinh phuong sai thay doi.

Mau nghlen ctru bao gom 2754 phan to quan sat
cua 306 cong ty niém yét dam bao co du dir ligu tur
2015-2023. Mau nghién ctru khong bao gdm cac cong
ty niém yét thudc linh vyc tai chinh dic thi nhu ngan
hang thuong mai, cong ty bao hiém, cong ty chimg
khoan do céch thie hoat dong ctiia nhém cong ty ndy
¢6 tinh chit dac biét. Dit lidu dugc thu thap thu cong
tir cic BCTC va trang dir li¢u chimg khoan www.
vietstock.vn. Dir liéu cua cac cong ty trong nghién
ctru dam bao diéu kién hoat dong lién tuc.

Trén co so tong quan nghién ctru va gia thuyét
nghién ctu, tac gia xay dyng mo hinh nghién ctru
nhu sau:

Smoothing, = B, + BSIZE + BLEV, + BTAT, +
BFAU, + B, GROWTH + , MBV -,

Trong md hinh trén, bién phu thudc dan déu thu
nhap (Earnings Smoothing - ES) (Bhattacharya &
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cong sy, 2005); Nair & cdng sy, 2019; Qian & cong

su, 2015):
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ctia cong ty i trong nam t, chia cho tong tai san cua
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La d6 léch chuan ciia dong tién tir hoat dong cuia

cong ty i trong nam t, chia cho tng tai san ctia cong
tyitaindmt-1.

Bién dic lap:

Quy md cong ty: SIZE=log10 (Tong tai san) (Felo,
2010; Torchia & Calabro, 2016)

Bién kiém sodt:

 Hiéu suat str dung tai san: TAT = Doanh thu thuan/
Tong tai san (Cheung & cong sy, 2007; Salehi &
cong su, 2022).

Quy md cong ty kiém toén: FAU la bién nhj phan
nhan gia tri 1a 1 néu dugc ki€m toan bdi cong ty kieém
toan Big4, nguoc lai nhan gia tri 1a 0 (Mathuva &
cong su, 2019; Nair & cong su, 2019; Qian & cong
su, 2015).

Pon biy cong ty: LEV = Tong ng/Tong tai san
(Zamri & cong su, 2013).

Tang truong cong ty: GROWTH = (Doanh thu
nam hién tai - Doanh thu nam truéc)/Doanh thu nam
trudc (Naue & cong su, 2023).

Ty 1€ gid tri thi truong trén séﬂ sach cua cong ty:
MBYV = gi tri thi truong/Gia tri s6 sach cua von chu
s6 hitu (Nurmansyah & cong su, 2019)

4. Két qua nghién ctru va thio luin

4.1. Théng ké mé ti

Bang 1 thé hién thong tin cac bién trong mo hinh
cua 2.754 phan tir quan sat dén tir 306 cong ty niém
yét trén san HOSE va HNX trong giai doan 2015-
2023. Dau tién, voi chi sé hanh vi dan déu thu nhap
(ES), voi gia tri trung binh ¢ murc 0,594, mirc d6 dan
déu thu nhap, tic 1a mitc do chénh I¢ch trung binh
trong BCTC ¢ muc 59,4%, va ¢6 su chénh 1¢ch gitra
cac cong ty (do 1éch chuan = 1,172 >0,594). Ngoai ra,
¢6 mdt sO cong ty c6 mirc do dan déu thu nhép tuong
d6i thap, tirc 1a khong c¢6 su chénh 1éch so li€u qua

nhiéu trong BCTC (0,001 d6i voi gid tri nho nhat) va
¢6 mdt so cong ty c6 mirc do dan deu thu nhép tuong
dbi cao, tic 1a 6 sy chénh léch s9 liéu 16n trong
BCTC (17,465 d6i voi gia tri cao nhat).

Bang 1: Két qua thong ké mo ta

Bién | S3phantlrquansit | Gidtritrungbinh | D@ léch chudn | Gid tri thap nhat| Gié trj cao nhat
ES 2754 0.594 1172 0.001 17.465
SIZE 2754 217 1573 23.486 34.135
TAT 2754 0.785 0.458 -0.126 2
LEV 2754 0.475 0.226 0.013 0.994
FAU 2754 0.308 0.462 0 1
GROWTH 2754 0.074 0.365 -1 1.99
MBv 2754 1.258 135 0.105 31.3%
Chil thich: ES: Dén déu thu nhap, SIZE: Quy mé cong ty, TAT: Hiéu qua sir dung
tai san, FAU: Quy mo cong ty kiem todn, LEV: Don bay cong ty, GROWTH.: Tang
truong cong ty, MBV: Chi so gia tri thi truong trén so sach

Nguon: Tic gid xit Iy tir phan mém Stata 18

Tiép theo, dbi véi quy md cong ty, da phan quy
md cac cong ty & Viét Nam déu ¢ mirc vira va trung
binh (27,7 d6i voi gié tri trung binh) va khéng co su
chénh 1éch qua 16n giita cac cong ty (d6 1éch chuan
= 1,573<27,7). Ngoai ra, c6 mét s6 1a DN 16n (gié tri
16n nhét = 34,135) va mot vai cong ty & Viét Nam ¢6
quy md nho (gi4 tri nho nhat = 23 ,486).

4.2. Phan tich twong quan va da céng tuyén

Kiém tra mdi tuong quan va da cong tuyén trong
md hinh nghién ctru cho théy, dua theo chi so Pearson
correlation, quy md cong ty duoc du doan c¢6 moi
trong quan thudn v6i dan déu thu nhap (0,063>0).
Ngoai ra, v6i kiém dinh da cong tuyén, v6i Pearson
coyrelation trong khoéng tur -0,8 deén 0,8 doi voi cac
bién trong mo hinh va VIF trong khoang tur 1 dén 2,
cac nhan t6 tw do va kiém soat trong md hinh déu
khong co hién tugng da cong tuyén va dugc cong
nhan trong md hinh.

4.3. Lua chon mé hinh
Bang 2: Kiém dinh Iwra chon md hinh

Dang kiém dinh F-test/Chi-square p-value

F-test cia md hinh FEM 3.98 <0.001

Hausman 24.49 <0.001

Modified Wald 8.0e+06 <0.001

Wooldridge 24.553 <0.001
Nguon: Tic gid xit Iy tir phan mém Stata 18

Két qua kiém dinh dugc thé hién tai Bang 2 cho
thdy: Dé xac dinh md hinh thich hop trong nghién ctru
d6 1a c¢b dinh (FEM), ngiu nhién (REM), va Pooled
OLS, kiém dinh Hausman va F-test cua FEM sé la
kiém dinh nham dé x4c dinh mé hinh thich hop nhat.
Vi p-value < 0,05 cho ca 2 kiém dinh trén, mo hinh
FEM s& duoc uu tién lam két qua cudi ciing trong hdi
quy dit liéu bang. Ngoai ra, d6i véi cac kiém dinh 15i
sai trong mo hinh, véi p-value < 0,05 ddi véi kiém dinh
phuong sai thay d6i mo hinh FEM ciia Modified Wald
a kiém dinh tu twong quan ctia Wooldridge, mé hinh
FEM cua nghién ctru c6 ca hai 101 phuong sai thay doi
va tu twong quan. Do d6, mo hinh FGLS 1a m6 hinh
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thich hop nhat dé khac phuc 15i sai trong md hinh ¢
dinh (FEM).

4.4. Két qud mo hinh va théo lugn két qua

Két qua md hinh duoc thé hién nhu bang sau thong
qua md hinh Pooled OLS, FEM, REM, va FGLS cua
2754 phan tir quan sat dén tir 306 cong ty niém yet
trén san HOSE va HNX trong giai doan 2015-2023.
Sau khi lya chon m6 hinh, m6 hinh FGLS 1@1 mo hinb
hoi quy dir liéu bang dugc lua chon lam két qua cuoi
cung ctia mo hinh.

Bang 3: Két qua mé hinh

Bién tu do/kiém soat Pooled OLS FEM REM FGLS
Quy méb cong ty 0042 | -0.278** 0.01 0.038***
Hiéu qua st dung tai san -0.24%%* -0.199* -0.202%** | -0.098***
Don bay -0.342%** 0.195 -0.262* -0.478***
Quy mé cng ty kiém toan 0.022 0.084 0.055 0.026
Téng trwdng cong ty -0.139%* -0.165%*¥* | -0.151%** 0
Chi s8 gid tri thi trudng trén s8 séch 0.056*** 0.025 0.039** 0.023***
Héng 5§ -0.277 8.312%** 0.55 -0.426*
Thong tin mé hinh
R-square 0.025 0.013 0.023
Chi-square/ F-test 11,518 5.454 30.898 160.597
p-value <0,001 <0,001 <0,001 <0,001
S8 phan tlr 2754 2754 2754 2754

ok 20,01, ** p<0.05, * p<0.1
Nguon: Tac gia xut Iy tir phan mem Stata 18
Két qua md hinh FGLS thé hién rang quy md cong
ty c6 moi tvong quan thuin dén dan déu thu nhap
va dugc cong nhan tai p-value = 0,01 v6i beta > 0
(0,038) va p-value < 0,01. Két qua nay chirmg minh
rang khi cong ty mo rong quy mo ngay cang lon, mirc
do chénh léch so liéu thong qua dan déu thu nhap
ngay cang cao. Ngoai ra, vi€c quy md cong ty md
rong cémg nhiéu s& khién cho chi phi cong ty ngay
cang gia tang. Do do, thanh vién nfi by cong ty s€ co
gang khoang lp chi phi do thong qua viéc lam dep s0
liéu trong BCTC dan dén gia tang chénh léch s6 lidu
trong BCTC tuc la gia tang dan déu thu nhap theo ly
thuy€t dai dién (Hamrouni & cong s, 2022). Két qua
nay ciing thé hién rang khi gia tang quy mo cong ty,
muc do thu nhdp cong ty s€ gia tang theo chi s0 doanh
thu dan den gia tang chénh 1éch s6 li€u trong BCTC
lién quan dén loi nhuén din dén gia tang dan déu thu
nhap Ngoai ra, két qua nay phu hop véi cic nghlen
ctiu trude day cua Monjed & cong su (2022) va Nair
& cong su (2019) khi cong ty s& cd tinh lam gia tang
quy md cong ty thong qua viéc lam dep s0 liéu trong
BCTC nhiam muc dich c4 nhin din dén gia ting
dan déu thu nhap. Tuy nhién, két qua trén hoan toan
khong chap nhan gia thuyét H1, va mot s6 nghién ctru
lién quan ctia Mohebi (2013) va Pradipta & Susanto
(2019) khi ho nhan dinh méi twong quan nghich gitra
quy mo cong ty va dan déu thu nhap.
5. Két luan nghién ciru
Hanh vi dan déu thu nhap anh huong 16n dén chat
luong BCTC ciing nhu 14 hanh vi ké toan cia cong

ty. Ngoai ra, viéc dan déu thu nhap gitp céc cong ty
on dinh tai chinh tot hon. Tuy nhién, viéc gia tang
bién dong chénh l1éch s6 lidu trong BCTC khién cho
hinh anh DN bi tdc dong nghiém trong do th6ng tin
lién quan BCTC khong dugce minh bach va o rang,
dac biét 1a anh huong ctia chién luoc gia ting quy mo
cong ty. Cho nén, muc dich chinh cua nghién ctru do
14 tim hiéu tac dong cta quy mo cong ty dén hanh vi
dan déu thu nhap ciia cong ty.

Dua theo phuong phép hoi quy dir lidu bang cua
2754 phan tir quan sat dén tir 306 cong ty niém yét trén
san HOSE va HNX trong giai doan 2015-2023 thong
qua mo hinh FGLS, két qua nghién ctru thé hién ring
quy md cong ty lam gia tdng dan déu thu nhp cua
cong ty. Két qua nay thé hién hanh vi 1am dep s6 liéu
trong BCTC do ¢6 sy gia tang doanh thu cua cong ty
khi gia tang quy md cong ty dan dén gia tang dan déu
thu nhép, va viéc tim hleu hanh vi gia tang quy md
cong ty dén hanh vi dan déu thu nhap la dlem mdi cua
nghién ciru. Két qua nghién clru cung cap thém bang
chimg thuc nghiém thira nhan ring cac cong ty co quy
mo 16n bi ép luc vé mdt chinh tri nén c6 xu huong lam
dep hon BCTC thong qua dan déu thu nhap nham thu
hat nha dau tu va tao an tuong véi cac bén lién quan.
Ngoai ra, ddi v6i diém méi vé ly thuyét nghién ctru, két
qua trén phi hop véi giai thich cua ly thuyét dai dién
khi ho str dung phuong phap ké toan dé lam dep s6 liéu
BCTC dan dén gia tang dan déu thu nhap.
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