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TOM TAT

Nghién ctru nay nham muc dich khdm pha tac dong diéu tiét clia s& hiru nha nudc doi véi tac dong
cla don bdy tai chinh dén muc do than trong ké toan cla cac doanh nghiép phi tai chinh niém
yét tai Viet Nam trong giai doan 2016 — 2020. Tac gid ap dung cac phuong phap binh phuong nho
nhat gop, mé hinh anh hudng c6 dinh va mé hinh anh hudng ngau nhién. Két qua nghién ctu
cho théy s& hitu nha nudc va don bdy tai chinh cé tac déng cling chiéu véi muc do than trong ké
todn. C6 nghia la, doanh nghiép cé s& hitu nha nudc cang cao thi cé xu hudng tac dong tich cuc
dén muc do than trong ké toan clia cac doanh nghiép niém yét phi tai chinh tai Viét Nam. Hon
nira, don bdy tai chinh co tac dong nguagc chiéu véi muc do than trong ké toan ctia doanh nghiép
vdi sy diéu tiét clia bién s& hitu nha nudc. Biéu dod cho thdy s& hitu nha nudc co thé lam gidm
tac dong tich cuc clia viéc st dung don bdy tai chinh déi véi muc dé than trong ké todn clia cac
doanh nghiép. Mot mat, vi cac doanh nghiép nha nudc phai thuc hién cac muc tiéu kinh té - xa
hoi; mat khac, cac doanh nghiép nay cé suhd trg ctia Chinh phti trong cac khoan vay dam bao no,
nén co xu hudng lam gidm tac dong tich cuc cla viéc st dung don bdy tai chinh déi vai mic do
than trong ké toan clia cac doanh nghiép niém yét phi tai chinh. Chinh pht ¢ thé dua vao két
qua nghién cu nay dé thiét ké cac chinh sach thic ddy qua trinh cd phan hoéa doanh nghiép nha
nuéc nham nang cao chat lugng thong tin ké toan.

Tur khoa: Ké toan than trong, don béy tai chinh, vai trd clia s& hiu nha nudc, Viét Nam

GIGI THIEU

Trong nhiing ndm gin day, su phét trién kinh t€ toan
cdu doi hoi cac doanh nghiép phai trung thuc trong
céng bo thong tin va thong tin ké todn cong bo phai
c6 chit lugng tot hon, trong d6 miic d9 than trong ké
toan (hay nguyén tic ké todn than trong) dugc xem
1 mot dic diém cta thong tin k€ todn chét lugng
cao!. Chti dé nghién ctiu “mitc 6 than trong ké todn”
da dugc mot s6 tac gia thuc hién 29 Tai Viét Nam,
nghién cttu mic d¢ than trong ké toan ciing dugc mot
s6 tac gia thuc hién 10712,

Trong boi canh nén kinh té€ Viét Nam dang dan hoi
nhép, chuyén déi tit nén kinh té phu thudc vao tai
nguyén san c6 va sG hiiu nha nudc sang nén kinh té
thi trudng, viéc tuan tht muc do thin trong ké todn
dugc xem 1a quan trong d€ giai quyét tinh trang bét
can xdng thong tin?. Trong d6, Chinh phtt Viét Nam
manh mé dua ra cic cai cach, ¢6 phin hod céc doanh
nghiép nha nuéc, dam bao cac doanh nghiép hoat
dong theo co ché thi trudng véi két qua nhiing budce
d4u khd 4n tugng véi tang trudng kinh t€ cao so véi
thé gidi, tti d6 tac dong gidm sy bat can xing thong
tin trén thi trudng. Nghién ctu ctia Dang & Tran '
da chting minh viéc st dung don bdy tai chinh c6 tac

dong tich cyc dén mic do than trong ké todn cta cac
doanh nghiép niém yét tai Viét Nam. Vi véy, tdc dong
ctia s& hitu nha nudc d6i véi tic dong ctia don bdy tai
chinh dén mdc d6 thén trong ké toan ctia cdc doanh
nghiép trd thanh mot cau hoi ddng quan tim thac ddy
tac gid tim hiéu vin dé nay.

Nghién ctiu nay nhiam muc dich tim hiéu tic dong
diéu tiét cua s¢ hitu nha nudc d6i véi tic dong cua
don bdy tai chinh dén miic d¢ thin trong ké toan cta
cac doanh nghiép phi tai chinh niém yét tai Viét Nam.
Nghién ctiu tra 161 cau hdi liéu cac doanh nghiép cé
s& hitu nha nuéde c6 diéu tiét tac dong cia don by tai
chinh dén mdc d6 thin trong ké toan ctia cac doanh
nghiép phi tai chinh niém yét tai Viét Nam khong?
DE tra 161 cac cau hoi trén, tic gid st dung di liéu
ctia 231 doanh nghiép phi tai chinh niém yét tai Viét
Nam tl ndm 2016 dén ndam 2020. Két qua phén tich
cho thdy, s¢ hitu nha nudc va don bdy tai chinh ¢
tac dong cung chiéu véi mic do thin trong ké todn
ctia doanh nghiép. Ngugc lai, don bdy tai chinh c6
tac dong ngugc chiéu véi miic d¢ than trong ké toan
ctia doanh nghiép khi c6 sy diéu tiét ctia s¢ hiiu nha
nudec.

Nghién ctiu dong gép hai néi dung chinh nhu sau:
Tht nhét, két qua nghién ctiu b6 sung vao tai liéu

Trich ddn bai bdo nay: Ly D K. Vai tré ctia s& hitu nha nuéc trong diéu tiét tac dong cia don bay tai
chinh dén dp dung nguyén tac ké toan than trong. Sci. Tech. Dev. J. - Eco. Law Manag.; 6(3):3363-3370.
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nghién cttu tdc dong ctia don béy tai chinh dén mic
do than trong ké toan ctia doanh nghiép khi c6 su diéu
tiét ctia s6 hitu nha nudc. Trong khi cdc nghién ctu
trudc day tai Viét Nam thuong tap trung vao phan
tich tdc dong ctia don bdy tai chinh !°, s¢ hitu nudc
ngoai'!, s¢ hitu nha nudc '2; Thi hai, nghién ciu c6
y nghia quan trong déi v6i nén kinh t€ Viét Nam dang
trong giai doan chuyén déi tlt s¢ hitu nha nudc sang
co ché thi trudng, 1am co s¢ d€ Chinh phut dua ra cac
chinh sach thic d&y nang cao chét lugng thong tin ké
todn.

TONG QUAN LY THUYET

Ly thuyét Dai dién (Agency Theory) cho rang chi phi
dai dién (agency cost) va sy bat can xtng thong tin
phat sinh do su tach biét gitia quyén s& hiiu va quan
1y '3, két qua ctia sy tach biét nay, cic nha quan Iy kiém
sodt phan 16n thong tin lién quan dén hoat dong quan
ly ctia cong ty. Tuy nhién, cic c6 dong khong phu
trach cac cong viéc hang ngay ctia cong ty lai khong ¢
quyén truy cip thong tin giéng nhu cic nha quan ly va
ngudn thong tin ma ho c6 thé ti€p cin 1a bdo cdo tai
chinh do ban gidm d6c cong ty quyét dinh hay cong
b62. Sy bét can xiing vé thong tin phét sinh tit kha
néng tiép can thong tin nhiéu hon cta cac nha quan ly
6 thé dan dén viéc cic nha quan ly chuyén cua cai ti
céc ¢6 dong cho chinh ho thong qua hanh vi diéu hanh
hodc quan ly, va viéc chuyén giao tai san nay, dugc goi
1a chi phi dai dién, c6 thé dugc thuc hién theo cach
thiic ma céc c§ dong khong dé thdy trong bdo cdo tai
chinh '*. Mtic d6 than trong ké toan c6 thé gitip giam
su bét can xtng thong tin gitta cdc nha quan Iy va ¢d
dong, do d6 gidm chi phi dai dién, dan dén viéc bao vé
t6t hon cac c8 dong va gid tri cong ty 1. Ly thuyét Dai
dién nhdn manh cdc chuin muc/nguyén tic ké toan
14 mot phan khong thé thiéu cua céc thoa thuan theo
hgp dong gitia cac bén trong méi quan hé véi doanh
nghiép, va cac chufn muc/nguyén tic ké todn thuong
dugc sti dung trong cac hgp dong, vi vdy chung c6 xu
huéng dugc diéu chinh dé€ dap ting cic yéu cdu cua
céc bén lién quan (bao gém c§ dong va ngudi quan ly,
hay gitia doanh nghiép va cht ng).

Mutic d6 thin trong ké toan dam béo rang cdc chting sé
nhan dugc thong tin x4u mot cach nhanh chéng, gitp
ho theo doi gia tri tai san thanh ly ctia doanh nghiép
tSt hon d€ c6 thé kip thai thuc hién céc quyén nhim
bdo vé quyén lgi cia minh 16 Cac doanh nghiép c6
kha ning xay ra xung dot gitia c6 dong va chu ng vé
chinh sach chi tra ¢6 ttic sé co ty 1é ép dung muc do
than trong ké toan cao hon cac t§ chiic khac!”. Cul-
linan et al.? cho ring don bdy tai chinh ¢ tac dong
tich cuc dén mic d) than trong ké todn ctia doanh
nghiép. Tuong ty, Dang & Tran '° chiing minh ring
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don bdy tai chinh c6 tdc dong ciing chiéu v6i miic do
thén trong k€ todn ctia doanh nghiép. Tu cdc phan
tich trén, tac gid hinh thanh gia thuyét nghién ctiu thi
nhét nhu sau:

H: Bon bdy tai chinh cé tdc dong ciing chiéu dén miic
do than trong ké todn cia cdc doanh nghiép phi tai
chinh niém yét tai Viét Nam.

Bushman & Piotroski'® cho ring méi quan hé giita
sG hiiu nha nudc va miic do than trong ké toan phu
thudc vao viéc quoc gia d6 c6 mot hé théng phap luat
dua trén luit 1é chung. S& hiiu nha nudc ¢ lién quan
dén mic d6 than trong ké toan thdp hon & cac quoc
gia c6 hé thong luat 1¢ chat ché nhu Hoa Ky, va ngugc
lai mtic d6 thén trong ké toan cao hon & cac quoc gia
chua thong qua luat nhu Trung Quéc'®. Zhu & Li°
cho ring ¢ mo6i quan hé tiéu cuc gitia s hitu nha
nudc va muc do than trong ké todn tai Trung Quoc.
Ngugc lai, nghién ctiu ctia Cullinan et al.? da chiing
minh rdng s& hitu nha nuée c6 tic dong tich cuc dén
muic d¢ than trong ké toan ctia doanh nghiép. Nghién
cliu clia Mohammed et al. ® tién hanh nghién ctiu miic
dd ké toan than trong, quan tri cong ty va két néi
chinh tri trong cdc cong ty niém yét & Malaysia, két
qué nghién ctiu cho théy s& hiitu nha nudc c6 tac dong
cung chiéu v6i mic d¢ than trong ké todn ctia doanh
nghiép bdi vi cé lién quan dén mong mudn cuia chinh
pht trong viéc x4y dung uy tin cho thi trudng chiing
khoan tai Malaysia. Tai Viét Nam, thi trudng chiing
khoan trong nhiing ndm gan diy c6 xu hudng phat
trién r6 rét, do d6 d€ dam bao uy tin cho thi truong
tai chinh, chinh phti cin vu tién minh bach thong tin,
¢6 phin hod cic doanh nghiép nha nudc hoat dong
theo co ché thi trudng, vi vay s& hitu nha nudc ¢ thé
6 tac dong tich cuc dén muc d than trong ké toan
ctia cac doanh nghiép tai Viét Nam. Do d6, téc gia dé
xudt gia thuyét nghién ctiu thi hai nhu sau:

Hpy: S6 hitu nha nudc cé tdc dong ciing chiéu dén miic
do than trong ké todn ciia cdc doanh nghiép phi tai
chinh niém yét tai Viét Nam.

Ly thuyét Phu thudc Ngudn luc (Resource Depen-
dence Theory) gidi thich cach thic quyén s hitu ctia
chinh phat cho phép chinh pht kiém soat viéc bd
nhiém quan Iy, khuyén khich va ra quyét dinh kinh t&
quan trong trong doanh nghiép . Ly thuyét nay dé
cép dén nhiing anh hudng cta sé hiiu nha nudc dén
nhiing gi dugc bdo cdo trong bdo cdo tai chinh 2. Cac
cdng ty c6 quan hé chinh tri c¢6 nhiéu kha nang thao
tung céc s6 liéu thong ké vé hoat dong tai chinh dugc
bdo cdo d€ giam thiéu chi phi chinh tri do nhiing tin
tlic bat 1gi hodc c6 hai®!. Piéu nay dugc ching minh
bdi cdc nghién cdu trude day, ring cong ty c6 s& hitu
nha nudc cao hon cd lién quan dén mitc 46 minh bach
tai chinh thép hon va thic ddy viéc nhan ra tin t6t sém
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hon #2223, Hon nita, How et al.>* cho ring cic nha
quan ly ciia doanh nghiép c6 quan hé chinh tri thudng
¢6 xu hudng diéu chinh cic béo cédo d€ thao ting cac
thong céo truyén thong. Tit ca cac nghién clu nay
déu cho rang cac cong ty c6 s¢ hitu nha nudc déu c6
xu hudng lam giam tac dong tich cuc ctia viéc sti dung
don bdy tai chinh d6i véi mic do thén trong ké toan.
Hon niia, s¢ hitu nha nuéc c6 thé hanh dong vi lgi
ich riéng ctia ho (phu thudc vao cidc muc tiéu kinh té -
xa hoi), tao hiéu ting 16i kéo c6 kha nang tang 1én khi
muc do sai léch gitta viéc stt dung ng va quyén kiém
sodt ting 1én?°. Nhu vy, tic gia cho ring s¢ hitu nha
nude ¢ thé lam gidm tdc dong tich cyc cha viéc st
dung don béy tai chinh d6i v6i mic do than trong ké
toan clia cdc doanh nghiép vi cdc doanh nghiép nha
nudc con phai theo dudi cdc muc tiéu kinh t€ - chinh
tri - xa hoi cta dit nude. Tl cac phén tich trén, tac
gia dé xudt gia thuyét nghién ciu thi ba nhu sau:
Hj: Don bdy tai chinh ¢6 tdc dong ngugc chiéu dén
mijc d¢ thdn trong ké todn ctia cdc doanh nghiép phi
tai chinh niém yét tai Viét Nam khi c6 sy diéu tiét boi
Yéu t6 s6 hitu nha nudc.

PHUONG PHAP NGHIEN CUU

Dir liéu nghién ciu

Dii liéu trong nghién ctiu dugc thu thap tii 231 doanh
nghiép phi tai chinh niém yét tai san giao dich chiing
khodn Viét Nam trong giai doan tit 2016 dén 2020. Dt
liéu dugc thu thip dap tng cac di€u kién: (1) Doanh
nghiép cung cdp ddy du bao céo tai chinh tit 2016 dén
2020; (2) T4t ca bdo cdo tai chinh da dugc kiém todn
va bao cdo kiém toan phai thudc nhom y kién chép
nhan toan phdn. Ly do tac gia chi lya chon di liéu
dén ndm 2020 1a do nam 2021 cac doanh nghiép trong
nudce bi tdc ddong manh béi dai dich COVID-19 dan
dén céc dit liéu thong ké bi chéch (biased) c6 thé lam
anh huéng dén két qua udc lugng.

M6 hinh nghién cttu

Nghién ctiu tip trung vao déanh gia tic dong diéu tiét
ctia s¢ hitu nha nuéc d6i véi tac dong ctia don béy tai
chinh dén muc d¢ than trong ké toan ctia cic doanh
nghiép. Dua trén cac ly thuyét va cac nghién ctu cé
lién quan, tdc gia xay dyng mo hinh nghién ctu sau d€
danh gid tac dong diéu tiét ctia s& hitu nha nudc déi
véi tac dong ctia don béy tai chinh dén miic do than
trong ké toan ctia cic doanh nghiép:

CONACG;, = ag + B LEV; *SOWN; ; + B2SOWN;
+ ﬁ3LEV,‘J + ﬁ4CASH[’, + ﬁsSIZE,‘_t + B6CFO,", +
Eir

Trong d6: i dai dién cho doanh nghiép, t dai dién cho
ndm, o la hé s6 chin, B 1a hé s6 héi quy, € 14 sai s6
ngau nhién. Cu thé:

CONACC: Mtic d¢ than trong ké toan, dugc do ludng
bing muc d) nguyén tic ké todn thin trong theo
phuong phép clia Ball & Shivakumar?® va phuong
phép nay dugc Dang & Tran'?, Manoel & Moraes®
ap dung.

SOWN: s hitu nha nuée, duge do ludng bing ty 1é
phén tram s6 ¢6 phan s¢ hitu ctia nha nudc trén téng
$6 ¢8 phén ctia doanh nghiép >1°.

LEV: don bdy tai chinh, dugc do ludng bang ty 1é tong
ng trén tong tai san 1,

SOWNX*LEV: bién tuong tac gitia s& hiiu nha nudc va
don bdy tai chinh.

Céc bién kiém sodt dua vao mo hinh nghién ctiu bao
gom:

+ CASH: ndm git tién mdt, dugc do ludng bang ty 1¢
tién va cdc khoan tuong duong tién trén tong tai san*.
Viéc ndm giti tién mit dugc xem 1a d6ng vai tro quan
trong trong viéc khuyén khich muc d¢ than trong ké
toan®.

+ SIZE: quy m6 doanh nghiép, dugc do ludng bang
logarithm ty nhién clia t6ng tai san ',

+ CFO: dong tién thudn ty hoat dong kinh doanh,
dugc do luong bing dong tién thudn tu hoat dong
kinh doanh trén tng tai san*.

Daivéi dii liéu bang, cac phuong phap héi quy thudng
dugc st dung phé bién 1& md hinh uéc lugng binh
phuong nhé nhit (Pooled OLS), m6 hinh anh hudng
¢6 dinh (Fixed-effects), va mo hinh anh hudéng ngiu
nhién (Random-effects). Trong nghién ciiu nay, dé
lya chon gitta mé hinh Fixed-effects va mo hinh
Random-effects thi tac gia st dung kiém dinh Haus-
man déxac dinh mo hinh t6t nhdt, va délya chon gitia
mo hinh Pooled OLS va m6 hinh Random-effects thi
tac gid st dung kiém dinh Breusch-Pagan Lagrange
Multiplier. Bén canh dé, nghién ctiu ciing tién hanh
mot s6 kiém dinh vé€ cac khuyét tat ciia mo hinh bao
gom: hé s6 VIF (Variance Inflation Factor) dugc dung
d€ kiém tra hién tugng da cong tuyén?®, kiém dinh
Wooldridge dugc dung d€ kiém tra hién tugng tu
tuong quan 29 va kiém dinh Modified Wald dé kiém
tra hién tugng phuong sai sai s6 thay d6i. D€ giai
quyét ton tai van dé ty tuong quan va phuong sai sai
6 thay d6i, tac gia stt dung phuong u6c lugng Robust
nhim khac phuc hién tugng phuong sai sai s thay
d6i va ty tuong quan.

KET QUA NGHIEN CUU VA THAO
LUAN

Mo ta dit liéu

Tac gia tién hanh mo ta cac bién trong mo hinh nghién
ctiu bao gom:
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Bang 1: Théng ké dif liéu

Tén bién S6 quan sat Gid tri trung
binh

CONACC 1.155 0,0003

SOWN 1.155 0,219

CASH 1.155 0,091

LEV 1.155 0,471

SIZE 1.155 6,22

CFO 1.155 0,07

Do léch Gid tri Gid tri
chuén thdp nhat 16n nhét
0,026 -0,18 0,21
0,267 0 0,957
0,094 0,0004 0,689
0,215 0,004 1,244
0,571 5,067 8,066
0,124 -0,704 0,911

Theo két qua Bang 1, gid tri trung binh cta mic do
thén trong ké todn 13 0,0003, tuong ting véi do léch
chuén 14 0,026, gia tri thdp nhét 1a -0,18 va gid tri cao
nhét130,21. Trong khi nghién cttu ctia Dang & Tran '°
cho ring gia tri trung binh ctia muc d¢ than trong ké
toan 1a -0,001 cho giai doan 2009 - 2018, 1y do c6 sy
chénh 1éch nay la do sy khdc biét trong thoi gian thu
thép di liéu.

Theo két qua Bang 2, bién CONACC c6 tuong quan
duong véi cac bién LEV*SOWN, CFO, va SOWN véi
muc y nghia théng ké 1%. Két qua phan tich ma trdn
tuong quan cho théy rang bién dong ctia muic d6 thin
trong ké toan cting chiéu vé6i bién dong ctia dong tién
hoat dong kinh doanh, ty 1¢ s& hiiu nha nudc, va tich
gitia s hitu nha nudc va don by tai chinh; trong khi
d6, bién dong clia miic d6 than trong ké toan chua tim
thdy tac dong bai don by tai chinh, ty 1é tién mat va
quy mo6 doanh nghiép do khong c6 ¥ nghia thong ké
tai muc 10%.

Két qua kiém dinh mé hinh

Két qua kiém dinh mo hinh dugc trinh bay tai Bang 3
cho thdy mtic y nghia cia cdc md hinh déu c6 y nghia
thong ké tai muic 1%, cho thdy mo hinh dugc st dung
tot va dit liéu phu hgp. Két qué kiém dinh Hausman
va kiém dinh Breusch-Pagan Lagrange Multiplier c6
y nghia thong ké tai mtc 1% cho thdy mo6 hinh fixed-
effects dugc st dung trong nghién ctiu nay 1a phu hgp
nhat. Khi xem xét cdc khuyét tit cia mo hinh, hé
s6 VIF cua cac bién trong mo hinh déu nho hon 3
cho thdy mé hinh khong ton tai hién tugng da cong
tuyén 28; két qua kiém dinh Modified Wald va kiém
dinh Wooldrigde & cac m6 hinh c6 y nghia thong ké
tai muic 1% cho thdy mé hinh c6 ton tai hién tugng ty
tuong quan va phuong sai sai s6 thay d6i, voi két qua
nay thi cac hé s6 hoi quy ciia mo hinh anh huéng ngéu
nhién c6 thé bi sai léch khi két luan. Vi véy, tac gia st
dung phuong phép uéc lugng Robust dé udc lugng,
két qua nhu sau:
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Bang 3 thé hién két qua phan tich udc lugng Robust
cho théy c6 sy thay d6i vé mtic y nghia thdng ké so véi
mo hinh fixed-effects, trong khi d6 d6 16n va chiéu tac
dong ctia hé s6 hoi quy la khong d6i. K&t qua phén tich
cho thdy, s& hitu nha nudc, don bdy tai chinh, quy mo
doanh nghiép, va dong tién hoat dong kinh doanh cé
tac dong cuing chiéu véi muic d6 thin trong ké toan
tai miic y nghia 1% va 10%. Ngugc lai, bién tuong tic
gitia s¢ hitu nha nudc va don béy tai chinh cé tac dong
nghich chiéu véi miic d6 than trong ké todn tai micy
nghia 10%.

Thao luan két qua nghién ciu

Bién LEV c6 tic dong cung chiéu véi miic do thin
trong ké toan ctia doanh nghiép phi tai chinh niém
yét tai Viét Nam do c6 y nghia thong ké tai mdc 1%,
vi vay, tdc gid cé dt co s¢ d€ chdp nhan gia thuyét Hy,
tic la doanh nghiép st dung don béy tai chinh cang
tang c6 tic dong cuing chiéu véi muc d6 thin trong
ké toan ctia doanh nghiép. Két qua nghién ctiu nay
phit hgp véi nghién clu ctia Dang & Tran !0, Két qua
nghién ctiu ndy dugc gidi thich 1a do d€ ddm bao uy tin
trudc cac chu ng ctia doanh nghiép, doanh nghiép can
phai nang cao mtic d¢ than trong ké toan d€ dam béo
t6t cac khodn ng ctia doanh nghiép, tit d6 gop phin
nang cao hiéu qua ctia doanh nghiép.

Bién SOWN c6 tac dong cung chiéu véi muic d6 than
trong ké toan ctia doanh nghiép phi tai chinh niém
yét tai Viét Nam do c6 y nghia thong ké tai mdc 1%,
vi vay, tdc gid ¢ du co s¢ dé€ chdp nhan gia thuyét H,,
tic la doanh nghiép s& hiiu nha nudc cang tang cd
tac dong cung chiéu véi mic do thin trong ké toan
cta doanh nghiép. Két qua nghién ctiu nay tuong
d6ng vé6i két qua nghién ctiu ctia Cullinan et al. 2. Két
qué nghién ctiu nay dugc giai thich 1a do thi trudng
chiing khodn trong nhiing ndm gin day c6 xu hudng
phat trién rd rét, Chinh pht ddy manh c¢6 phén hod
cac doanh nghiép nha nudc hoat dong theo co ché thi
trudng, vi vy viéc s6 hiiu nha nude dugc cho la cé tac
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Bang 2: Ma tran tuong quan

Tén bién CONACC LEV SOWN LEV CASH SIZE_A CFO
*SOWN

CONACC 1,000

LEV 0,136%** 1,000

*SOWN

SOWN 0,124*** 0,649*** 1,000

LEV 0,021 0,368*** -0,073** 1,000

CASH -0,004 -0,04 0,170 -0,220%* 1,000

SIZE -0,014 0,021 -0,02 0,325*** -0,115%%* 1,000

CFO 0,783*** 0,048* 0,184 -0,255%** 0,191 -0,058** 1,000

Chil thich: *: miic y nghia 10% ™": miic y nghia 5% "~ : miic y nghia 1%.

Nguon: Két qud tinh todn ciia tdc gid.

dong tich cuc dén mic d¢ than trong ké todn ctia cac
doanh nghiép tai Viét Nam.

Bién tuong tac gitta don bdy tai chinh va s¢ hiiu nha
nudc c6 tac dong ngugc chiéu dén miic d6 thin trong
ké todn ctia doanh nghiép do c6 y nghia thong ké tai
muc 10%, vi véy, tac gid c6 du co s& d€ chip nhin
gid thuyét Hj, thc la don béy tai chinh c6 tic dong
ngugc chiéu véi miic d6 thin trong ké todn ctia doanh
nghiép khi c6 sy diéu tiét clia s& hitu nha nuéc. Két
qua nghién ctiu nay dugc giai thich 13 do s& hitu nha
nude c6 thé lam gidm tdc dong tich cyc cha viée st
dung don bdy tai chinh d6i v6i mic do than trong ké
toan ctia cdc doanh nghiép vi cidc doanh nghiép nha
nudc con phai theo dudi cdc muc tiéu kinh t€ - xa hoi
cua dat nudc. Hon nita, cac doanh nghiép nha nudc
c6 su ho trg ciia Chinh pha trong cac khoan vay dam
béo ng vi vdy cac doanh nghiép c6 s& hiiu nha nuéc
¢6 xu hudng thé lam gidm tdc dong tich cyc cua viéc
sti dung don bdy tai chinh d6i v6i muc d6 than trong
ké toan ctia cac doanh nghiép.

KET LUAN

Trong boi canh nén kinh té€ Viét Nam dang dan hoi
nhép, chuyén déi tit s¢ hitu nha nudc sang co ché thi
trudng, viéc tuin thi miic d than trong ké toan dugc
xem 13 quan trong d€ gidi quyét tinh trang bat can
xung thong tin va viéc stt dung don by tai chinh cta
doanh nghiép, gop phan cai thién chit lugng thong
tin. Do d6, nghién cttu dugc thuc hién nhim tim hiéu
tdc dong diéu tiét cua s& hitu nha nudc déi véi tac
dong ctia don bdy tai chinh dén muic d¢ thin trong ké
toan ctia cic doanh nghiép phi tai chinh niém yét tai
Viét Nam.

Két qua phan tich m6 hinh anh hudng c¢6 dinh kem
lya chon Robust cho thdy, s& hitu nha nudc va don
bdy tai chinh c6 tdc dong cling chiéu véi mitc do than

trong ké todn ctia doanh nghiép. Ngugc lai, don bdy
tai chinh c6 tdc dong ngugc chiéu véi miic do than
trong ké todn ctia doanh nghiép khi c6 su diéu tiét
ctia s¢ hiiu nha nudc.

Duya trén két qua nghién cuu, tic gida dé xudt mot s6
ham y d6i v6i Chinh pht nhdm néing cao chét lugng
thong tin ké todn dam bdo uy tin cta thi trudng tai
chinh Viét Nam trong giai doan hoi nhép thong qua
viéc tiép tuc ddy manh chinh sich ¢6 phan hod cac
doanh nghiép nha nudc, ddm bao cic doanh nghiép
hoat dong theo co ché thi trudng.

DANH MUC TU VIET TAT

VIF: Variance Inflation Factor
COVID-19: Coronavirus disease 2019

XUNG POT LO1iCH
Tac gid xin cam doan ring khong c6 bét ki xung dot
lgi ich nao trong céng bo bai béo.

DPONG GOP CUA CAC TACGIA
Toan bo noi dung bai viét chi do tac gid thuc hién.
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Béng 3: Vai tro diéu tiét cia s& hitu nha nudc déi véi tac ddng cta don bay tai chinh dén miic d6 mirc d6 ké toan

that trong

Tén bién CONACCi,t
Pood-OLS Random-effects  Fixed-effects Robust VIF

LEVi,t*SOWNi,t 0,002 -0,001 -0,007* -0,007* 2,55
(0,90) (-0,39) (-1,68) (-1,71)

SOWNI,t -0,002 0,001 0,019*** 0,019*** 2,21
(-0,90) (0,32) (3,38) (2,61)

LEVi,t 0,027%** 0,035%** 0,028%** 0,028%** 1,76
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SIZEi,t -0,002*** -0,002 0,008** 0,008* 1,16
(-2,87) (-1,62) (1,99) (1,86)

CFOi,t 0,187%** 0,218%** 0,228%** 0,228%** 1,13
(48,91) (72,28) (77,03) (47,51)

Hang s6 -0,007 -0,007 -0,085*** -0,085%**
(-1,52) (-1,52) (-3,52) (-3,12)

Year Yes Yes Yes Yes

S6 nhém 231 231 231 231

SO quan sat 1.155 1.155 1.155 1.155

Adj. R2 0,6810 0,6869 0,6273 0,6273

Miic ¥ nghia 0,000 0,000 0,000 0,000

Kiém dinh 186,06***

Hausman [0,000]

Kiém dinh LM 596,39***

[0,000]

Kiém dinh 10,592***

Wooldridge [0,001]

Kiém dinh 6,6e+05%%*

Modified Wald [0,000]

Chil thich: *: miic Y nghia 10% "' miic y nghia 5% " : miic ¥ nghia 1%; ™: khong c6 y nghia;
Gid tri kiém dinh thé hién trong ngodc don ( ); gid tri p-value thé hién trong ngodc vuong [ ].
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The role of state ownership in regulating the impact of financial
leverage on the application of the conservatism principle in
accounting

Do Khanh Ly"

ABSTRACT
The aim of this paper is to explore the role of state ownership in regulating the impact of finan-
ke cial leverage on the application of the conservatism principle in accounting of non-financial listed
Use your smartphone to scan this enterprises in Vietnam from 2016 to 2020. The Poold-OLS, fixed-effects model, and random-effects
QR code and download this article model methods were employed in the study. The finding shows that state-ownership and financial

leverage have a positive effect on the level of accounting conservatism. Which means, the higher
share of state ownership, the stronger positive impact on the accounting conservatism of the non-
financial listed enterprises in Vietnam. Moreover, financial leverage has a negative impact on the
level of accounting conservatism with the state ownership as a moderating variable. This reveals
that the state ownership can limit the positive impact of using the financial leverage on the ac-
counting conservatism of the enterprises. On one hand, it is because the state owned enterprises
have to perform socio-economic goals of the country; on the other hand, they are sponsored by
the government on guaranteed loans, therefore it tends to reduce the positive effect of the finan-
cial leverage on the accounting conservatism of the non-financial listed enterprises. Accordingly,
the research results recommend that the government should design policies to accelerate the eg-
uitization of state-owned enterprises for improving the quality of accounting information.
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