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Bai viét nghién ctru anh huong ctia hoat dong quan tri rii ro dén chat luong don tich trong cac
doanh nghiép niém yét tai Viét Nam giai doan 2010-2020. Bing cich ap dung mo hinh binh
phuong thong thuong nho nhit, két qua nghién ctru cho thiy doanh nghiép c6 hoat dong quan tri
rti ro hiéu qué s& 1am giam chit luong don tich, qua do nang cao chat luong loi nhuén. Bén canh
d6, nghién ctru ciing chimg minh dugc cac nhan t6 khac bao gdm ty suat sinh 10i trén tong tai san
(ROA), hé s6 thanh toan nhanh, tudi doanh nghiép va ty 1& so hitu nha nuéc déu co nhiing tac
dong nhét dinh dén chét lugng don tich trong cac doanh nghiép niém yét tai Viét Nam.
Tir khéa: Chat luong don tich, chat lugng loi nhuan, quan tri rii ro doanh nghiép, doanh nghiép
niém yét, Viét Nam
Abstract
The paper examines the impact of enterprise risk management on accruals quality in Vietnamese
listed firms during 2010-2020. By applying Ordinary Least Square model, the empirical results
show that firms with efficient risk management will reduce accruals quality, which leads to
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1. Pt van dé
Chat luong lgi nhuan thé hién mirc do tuong déng gitra 1gi nhuén dugc cung cép trén bao
c4o tai chinh véi tinh hinh thuc té ctua doanh nghiép (Perotti & Wagenhofer, 2014). Pay 1a mot
trong nhitng chi s tai chinh quan trong ma cac nha dau tu sit dung dé dua ra quyét dinh dau tu
(Krishnan, 2003). Chat luong 191 nhuan dugc do luong béng nhiéu thuéc do khac nhau nhu loi
nhuan don tich, du bao loi nhuan, loi nhuan bén viing,... (Kothari va cong su, 2005). Trong do,
chat luong don tich (accruals quality) dugc coi la mot trong nhing thudc do quan trong dé danh

gi4 chat lugng loi nhuan ciia mot doanh nghiép. Chét luong don tich cang thap thi doanh nghiép



6 chét luong loi nhuén cang tbt. Vi vay, bai toan voi cac doanh nghiép ni€ém yét 1a dam béo chét
luong loi nhuan, qua d6 mang lai niém tin cho thi truong va cac nha dau tu. Hoat dong quan tri
rui ro trong doanh nghiép (Enterprise Risk Management — ERM) dugc coi la mot cong cu cuc ky
hitu dung nham nhan dang, kiém soat, phong ngira cac rii ro bat thudng va giam thiéu ton that
d6i v6i doanh nghiép (McShane, 2018). Quan tri rii ro trong doanh nghiép 1a qué trinh thiét lap,
hoach dinh chién lugc trong pham vi toan thé doanh nghiép. Day ciing c6 thé 1a mot chi sb vé
quan tri cong ty. Vi vy, doanh nghiép c6 hoat ddng quan tri rui ro hiéu qua cé thé gia ting hiéu
qua hoat dong kinh doanh (Hoyt & Liebeberg, 2011; McShane va cong su, 2011; Otero & cong
su, 2020) hay déy manh hoat dong trach nhi€ém xa hoi (Kua va cdng su, 2021) hodc giam quan tri
lgi nhuan trong doanh nghi¢p (Wang va cong su, 2018; Johnston & Soileau, 2020). Vi thi
truong chimg khoan méi ndi va dang & da ting trudng nong nhur Viét Nam hién nay, viéc dam
bao cac co ché, quy dinh vé thong tin cta cac doanh nghiép niém yét trén san chimg khoan la
mot trong nhiing nhiém vu dugc vu ti€n hang dau, tuy nhién thuc té van ton tai nhing 16 héng
gitip doanh nghiép thuc hién mot sb gian 14n trong béo cdo tai chinh, qua d6 1am giam chat luong
loi nhuan duoc thé hién trén bao cao tai chinh. biéu nay co thé anh hudng dén niém tin va danh
gia cua thi truong va cic nha dau tu dén doanh nghiép. Vi vdy, cac doanh nghiép niém yét tai
Viét Nam rat can tim ra cac giai phap nham néng cao chat luong loi nhuan, han ché cac thao ting
trén bao cao tai chinh, qua d6 xay dung niém tin véi nha dau tu va ting tinh tin cdy, minh bach
cho cac thong tin tai chinh dugc cong khai trén thi truong. Vi nhitng anh hudng tich cyc cua
hoat dong quan tri rui ro doanh nghiép dén chit luong lgi nhuan, nghién ctru nay thuc hién danh
gia anh hudng ctia hoat dong quan tri rui ro dén chat lugng don tich, mot trong nhitng thude do
ctia chit luong loi nhuan. Nghién ctru ky vong c6 thé mang lai nhitng két qua ca vé 1y luan va
thue tién nham gitp cac doanh nghiép niém yét va cac nha hoach dinh chinh sach c6 thé dua ra
cac quyét dinh chinh sach trong viéc minh bach thong tin béo céo tai chinh trén thi truong.
2. Dir liéu va mé hinh nghién ciru
2.1. Mé ti méu nghién civu

Mau nghién ciru ban dau bao gom tt ca cac doanh nghiép niém yét trén hai san chimg
khoan Ha Noi (Hanoi Stock Exchange - HNX) va Ho Chi Minh (Ho Chi Minh Stock Exchange —
HOSE) tai Viét Nam trong giai doan 2010-2020. Tuy nhién, dé pht hop véi muc tiéu va phuong
phap nghién ctru, mot sb tiéu chi loai trir di duoc ap dung: (1) Cac doanh nghiép thudc cac
nganh tai chinh, ngan hang, bao hiém, chimg khoan vi dic diém nganh c6 su khac biét so voi cac
doanh nghiép con lai; (2) Cac doanh nghiép khong c6 day dua s6 liéu can thu thap trong mo hinh
nghién ctru, dac biét 1a mé hinh do luong chét luong ddn tich can thuc hién trong 4 nam trudc
nam nghién ctru; (3) Loai bo 1% céc gia tri ngoai lai (cac gia tri khac biét so voi tong thé nghién

ctru, hodc qua to hodc qua nho) dé giam tac dong cua nhitng quan sat ndy trong mo hinh. Sau khi



ap dung cac tiéu chi trén, mau cudi cting bao gdm 514 doanh nghiép niém yét, twong tng voi
3124 quan sat trong pham vi nghién ctru 1a 11 nam.
2.2. Xdy dwng gid thuyét nghién ciru

D3 c6 nhiéu nghién ctru phan tich vé dic diém cua cac nha quan tri v6i chat luong loi
nhuan. Ge va cong sy (2011) va DeJong & Ling (2013) chi ra ring c6 anh hudng nhit dinh cta
Giam ddc tai chinh (Chief Finance Officer — CFO) trong viéc quyét dinh chinh sach ké toan, bao
g6m ca chi phi hitu ich. Ali & Zhang (2015) d4 nghién ctru mbi quan hé giita nhiém ky cta Giam
dbc diéu hanh (Chief Executive Officer — CEO) va chat lugng lgi nhuan do luong qua quan tri
loi nhuén, sau d6 dua ra két luan ré‘mg quan tri lgi nhuan s€ xay ra nhiéu hon & giai doan dau khi
CEO méi dugc b nhiém . Nghién ctru ciia Demerjian va cong su (2013) ciing chi ra rang nha
quan tri c6 k¥ niang quan 1y tot hon s& 1am giam sai s6 cua wdc tinh don tich (cht luong don
tich). Nghién ctru cta Johnston & Soileau (2020) bd sung thém ring hoat dong quan tri rui ro
doanh nghiép (ERM) gitip cac nha quan tri co thé nhan biét va phan ung trudc véi rui ro tir bén
trong va bén ngoai, tir d6 han ché su bién dong cua dong tién tuwong lai, qua d6 1am giam chat
luong ddn tich va nang cao chét luong loi nhudn. Vi vay, tac gia cling ky vong tai thi truong Viét
Nam, cac doanh nghi¢p c6 hoat dong quan tri rai ro hi¢u qua s€ giup giam chét luong ddn tich,
qua d6 nang cao chét luong loi nhuan. Tir d6, nghién ctru xay dung giai thuyét nhu sau:
Gid thuyét nghién citu: Doanh nghiép c6 hoat dpng qudn tri riii ro higu qud sé lam giam chit
lwong don tich, qua dé néang cao chit lwong loi nhudn.
2.3. M6 hinh va phwong phdp nghién ciru

Dua theo nghién ctru ciia Johnston & Soileau (2020) ciing nhu tinh hinh thu thap s liéu
thuc té tai Viét Nam, mo hinh duoc xay dung vdi cac bién doc 1ap va phu thudc nhu sau:

4] AQi= 0o + 0, ERM;¢ + 0,SIZE; + 03ROA; + 0,QUICK; + asAGE;; +
0eSTATE + 0,BETA( + asLEV; + &;

Trong do:

i, t: doanh nghi¢p i 6 ndm t

&: sai s6 do bién ngiu nhién

% Mo ta bién phu thudc (AQ) — Chit lwong don tich

Bién chat lugng don tich AQ (Accruals Quality) duoc tinh theo mé hinh Dechow &
Dichev (2002), diéu chinh béi McNichols (2002) trong giai doan 5 nim vé6i 4 nam trude + 1 ndm
do luong nhu sau, trong d6 AQ cang 1én thi chat lugng don tich cang cao va chét luong loi
nhuan cang kém.

Téng don tich ACC;, dugc tinh theo cong thire (2) dudi day:

(2) ACC,=ACA,—ACL,—ACASH,+A STDEBT,,— DEPR,,
Trong do:

- ACA,: Chénh léch tai san ngén han nim t va nam t-1



- ACL,: Chénh léch no ngin han nam t vs nam t-1

- ACASH,: Chénh léch tién mit ndm t vs nam t-1

- ASTDEBT,: Chénh léch vay ngén han nim t vs ndm t-1

- DEPR,: Khau hao tai san ¢ dinh nam t

Chat lwong don tich (AQ) 1a d6 léch chuan cac phan du trong cong thuc (3) dudi day
trong giai doan 5 nam, trong 46 CACC 1a téng don tich hién tai (Current Accruals) duoc tinh
bang CACC; = ACC; + DEPR;:
CACC CFO, ., , CFO, . CFO,. . AREV, . PPE
TA ., _‘80

Trong do:

B +B +p +B +p e
lTAltl 2TA1[1 3TA1[1 4TA1[1 STAltl it

(&)

- TAi.:: Tong tai san nam t-1

- CFO.,: Dong tién thuan tir hoat dong kinh doanh nim t-1

- AREV,: Chénh léch doanh thu ban hang nim t va nim t-1

- PPE;: Nguyén gi tai san c6 dinh nam t

% MO ta bién déc 1ap (ERM) — Hoat dong quan tri rii ro

Bién ERM duoc do ludng bang bién nhi phan, trong d6 ERM nhan gia tri 1 1a doanh
nghiép co6 hiéu qua hoat dong quan tri rii ro tdt khi doanh nghi¢p c6 mat trong cac diéu kién sau:
(1) doanh nghiép co6 thuc hién khung ISO 3100; (2) doanh nghiép c¢6 ban quan tri rui ro trong co
céu to chirc; (3) doanh nghiép sir dung ban dd rui ro dé phén tich cac tinh hubng rui ro; hodc (4)
doanh nghiép c6 chirc vu giam dbc quan 1y rai ro. Néu doanh nghiép khong thoa man ca 4 diéu
kién trén thi ERM nhan gié tri 0.

Giai thich cach tinh cac bién kiém soat trong mé hinh (1) dugc tong hop trong bang 1 sau

day.
Bang 1: Giai thich ciia cic bién kiém soat trong mé hinh (1)
Bién Gidi thich
SIZE Logarit ty nhién ciia tong tai san
ROA Loi nhun rong/Tong tai san
QUICK (Tai san ngin han — Hang t6n kho)/No ngan han
AGE Logarith ty nhién cta s6 nam thanh 1ap doanh nghiép
STATE Ty 1€ s¢ hitu nha nudce
BETA Hié p phuong sai TSSLth itrv 0 ng va TSSL cht ng khodn

Phuong sai TSSLthitru 0 ng



LEV Tong ng/Tong tai san

(Nguon: Téc gia ti tong hop)
3. Két qua nghién ctru
Béng 2 dudi day trinh bay mot sé ddc diém cia cc bién trong mé hinh hdi quy (1).

Bang 2: Tom tat cac diac diém cia cac bieén trong mé hinh hoi quy

Bién S6 quan sat Giatritrung  Pdléch  Giatrinhé  Gia trilén
binh chuén nhit nhit
AQ 3124 0,149 0,142 0,010 2,835
ERM 3124 0,469 0,499 0 1
SIZE 3124 11,817 0,603 10,132 13,988
ROA 3124 0,052 0,067 -0,988 0,449
QUICK 3124 1,022 0,605 0,055 2,999
AGE 3124 1,394 0,231 0,699 1,881
STATE 3124 0,041 0,112 0 0,890
BETA 3124 0,433 0,573 -1,956 2,495
LEV 3124 0,540 0,194 0,022 1,261

(Nguon: Tdc gia ti tinh todn bang phian mém Stata 16)
Trong Béng 2, bién AQ thé hién mirc d6 vé chat lwong don tich c¢é gid tri trung binh l1a
0,149, dao dong tir 0,010 dén 2,835. Trong d6, AQ cang 16n thi chat lwong loi nhuan cua doanh
nghiép cang thap va nguoc lai. C6 thé thay rang cic doanh nghiép trong mau nghién ciru hau hét
déu c6 cac khoan don tich. Bién ERM vé hiéu qua hoat dong quan trj rai ro c6 gié trj trung binh
13 0,469 cho thiy cac doanh nghiép niém yét di ap dung cac bién phap khac nhau dé thiét 1ap hé
théng quan tri rai ro cho doanh nghiép, trong d6 viéc st dung ban dd rai ro dé phan tich tinh
hubng duogc sir dung nhiéu nhat. Trong cac bién kiém soat cia mé hinh, cac gia tri thé hién quy
mo (SIZE), loi nhuan (ROA), tinh thanh khoan (QUICK), s6 nim thanh lap (AGE), ty 1& s¢ hitu
nha nudc (STATE), rii ro hé thong (BETA) va don by tai chinh (LEV) chi ra rang trong miu
nghién ctru, c6 doanh nghiép co ty 18 s¢ hitu nha nude rat 1on (89%) nhung ciing chi 1a nim dau
tién trong giai doan nghién ctru (2010-2011) hay van t6n tai nhitng doanh nghiép bi 15 vi gia tri
nho nhat cia ROA 1a -0,988. Cac doanh nghiép hau nhu khong gip van dé gi vé thanh khoan
trong ngan han hay rui ro tai chinh.
Ma tran twong quan Pearson giira cic bién doc 1ap trong mé hinh (1) duoc trinh bay &
Bang 3 dudi day:
Bang 3: Ma tran hé s6 twong quan giira cac bién ddc lap trong mé hinh (1)

ERM SIZE ROA QUICK AGE STATE BETA LEV




ERM 1,000

SIZE 0,050 1,000

ROA -0,042  -0,064 1,000

QUICK 0,082 -0,186 0,294 1,000

AGE 0,052 0,058 0,007 -0,087 1,000

STATE -0,027 0,120 0,413 0,089 0,057 1,000

BETA -0,041 0,284 -0,048 -0,043 -0,116  -0,062 1,000

LEV -0,020 0,306 -0,378  -0,624 0,135 -0,162 0,050 1,000

(Nguon: Tdc gia ti tinh todn bang phan mém Stata 16)

Két qua tir Bang 3 cho thay trong cac cap bién doc lap trong mo hinh (1) c6 hé sb tuong
quan khong vuot qua 0,5. Vi vdy, mo hinh tiém an it kha ning da cong tuyén giira cac bién doc
lap.

Két qua phan tich anh hudng cia hoat dong quan trj rai ro dén chat luong don tich trong
cac doanh nghiép niém yét trén thi truong ching khoan Viét Nam giai doan 2010-2020 tir
phuong phap hdi quy binh phuong théng thuong nho nhat (Ordinary Least Square — OLS) dugc
trinh bay & bang 4 dudi day.

Bang 4: Két qua hoi quy mé hinh (1) danh gia dnh hwéng ciia dw bao lgi nhuin dén TSSL
¢6 phiéu trong cic doanh nghiép niém yét tai Viét Nam giai doan 2010-2020

Bicn M& hinh (1) FEM
ERM 20,106**
(-1,07)
SIZE 0,007
(0,01)
ROA -0,280%*
(-1,86)
QUICK 0,038%%*
(0,01)
AGE -0,059%+*
(-0,01)
STATE 0,091%*
(0,03)
BETA 0,007
(0,01)

LEV 0,020



(0,02)

. A 0,073
Hang so

(0,05)

N 3124

R’ 0,148

(Nguon: Tdc gid tir tinh todn bang phan mém Stata 16)

Hé s6 hdi quy giita bién ERM va AQ 1 -0,106 & mirc ¥ nghia thong ké 5% thé hién mbi
quan hé nguoc bién giita hidu qua hoat dong quan tri rii ro va chat lwong don tich trong cac
doanh nghiép niém yét giai doan 2010-2020, qua d6 ching minh duoc rang doanh nghiép cé
hoat dong quan tri rui ro cang hiéu qua thi chat luong don tich cang nho, qua d6 cai thién chat
luong don tich. Két qua nay ciing ting ho cho gia thuyét nghién ctru duoc tac gia ky vong va ¢
su trong dong véi nghién ctru cia Wang va cong su (2018) hay Johnston & Soileau (2020). Diéu
nay hoan toan cé thé 1y giai dugc tai thi trudng Viét Nam khi ma c6 rat nhiéu nhén t6 khong chic
chén anh huéng dén hoat dong ctia doanh nghiép thi viéc cac doanh nghiép niém yét co thé st
dung cac cong cu caa quan tri rai ro nhu 4p dung cac khung quan tri rui ro hay st dung ban do
rii ro dé phan tich cic tic dong ciia cac nhan t6 nay dén hoat dong cua doanh nghiép hay bd
nhiém quan 1y dé chiu trach nhiém cho hoat déng quan tri rai ro cho doanh nghiép déu s& mang
lai nhitng hiéu qua nhét dinh trong hoat dong cta doanh nghiép. Piéu nay s& giup doanh nghiép
hoat dong 6n dinh, hiéu qué, han ché cac gian lan hay thao ting trong thong tin tai chinh, qua d6
lam giam chat lugng don tich va gia tang chat lugng loi nhuan cho doanh nghiép.

Nghién ciru ciing chimg minh duoc cac yéu td khac trong doanh nghiép nhu ty suét sinh
10 trén tong tai san (ROA), s6 nam thanh 1ap cta doanh nghiép (AGE) ciing c6 tac dong lam
giam chét luong don tich, trong khi d6 hé s6 thanh toan nhanh (QUICK) hay ty 1¢ s& hitu nha
nuéc (STATE) lai gia ting chat lugng don tich.
5. Két luan

Chét luong loi nhuén la mot trong cac chi tiéu quan trong dugc thi truong va cac nha
quan dau tu quan tdm trude khi ra quyét dinh ddu tu, trong d6 chat lugng don tich cling 1a mot
thudc do cho chit lugng loi nhuan ciia doanh nghiép. Nghién ctru ndy danh gia anh hudéng cia
hoat dong quan tri rai ro dén chét luong don tich trong cac doanh nghiép niém yét tai Viét Nam
giai doan 2010-2020. Két qua nghién ciru di chi ra rang doanh nghiép c6 hiéu qua quan trj rai ro
t6t s& 1am giam chét luong don tich, qua d6 nang cao chat lwong don tich. Vi vay, cac doanh
nghiép mubn nang cao chét lugng loi nhuan can thyc hién cac giai phap nham giam chat luong
don tich. Két qua nghién ctru tir mé hinh hdi quy ciing di chimg minh duoc ring doanh nghiép
can thiét 1ap mot hé thong quan tri rui ro hiéu qua nham danh gid dugc hau hét cac tic dong khac
nhau téi hoat dong ctia doanh nghiép, qua d6 1am giam chit luong don tich.

Tai liéu tham khao



Ali, A. & Zhang, W. (2015). ‘CEO tenure and earnings management’, Journal of Accounting
and Economics, 59(1), 60-79.

Dechow, P. M. & Dichev, 1. D. (2002). ‘The quality of accruals and earnings: The role of
accrual estimation errors’, The accounting review, 77(1), 35-59.

Dejong, D., & Ling, Z. (2013). ‘Managers: Their Effects on Accruals and Firm Policies’,
Journal of Business Finance & Accounting, 40(1-2), 82—114.

Demerjian, P. R., Lev, B., Lewis, M. F. & McVay, S. E. (2013). ‘Managerial Ability and
Earnings Quality’, The Accounting Review, 88(2), 463-498.

GE, W., Matsumoto, D., & Zhang, J. L. (2011). ‘Do CFOs Have Style? An Empirical
Investigation of the Effect of Individual CFOs on Accounting Practices’, Contemporary
Accounting Research, 28(4), 1141-1179.

Hoyt, R.E. and Liebenberg, A.P. (2011). ‘The Value of Enterprise Risk Management’,
Journal of Risk and Insurance, 78 (4), 795-822.

Johnston, J. & Soileau, J. (2020). ‘Enterprise risk management and accruals estimation error’,
Journal of Contemporary Accounting and Economics, 16, 100209.

Kothari, S. P., Leone, A. J. & Wasley, C. E. (2005). ‘Performance matched discretionary
accrual measures’, Journal of Accounting and Economics, 39(1), 163-197.

Krishnan, G. V. (2003). ‘Audit Quality and the Pricing of Discretionary Accruals’,
AUDITING: A Journal of Practice & Theory, 22(1), 109-126.

Kua, Y-F., Lin, Y-M. & Chien, H-F. (2021). ‘Corporate social responsibility, enterprise risk
management, and real earnings management: Evidence from managerial confidence’, ‘Journal of
Accounting Research, 41, 101805.

McNichols, M. F. (2002). Discussion of the quality of accruals and earnings: The role of
accrual estimation errors, The Accounting Review, 77, 61-69.

McShane, M. (2018). ‘Enterprise risk management: history and a design science proposal’,
Journal of Risk Finance, 19(2), 137-153.

McShane, M.K., Nair, A. and Rustambekov, E. (2011). ‘Does Enterprise Risk Management
Increase Firm Value?’, Journal of Accounting, Auditing & Finance, 26 (4), 641—658.

Otero, L.G., Pablo, D.S. and Aracely, T.H. (2020). ‘The effect of Enterprise Risk
Management on the risk and the performance of Spanish listed companies’, European Research
on Management and Business Economics, 26 (3), 111-120.

Perotti, P. & Wagenhofer, A. (2014). ‘Earnings Quality Measures and Excess Returns’,
Journal of Business Finance & Accounting, 41(5-6), 545-571.

Wang, T-S., Lin, Y-M., Werner, E. M. & Chang, H. (2018). ‘The relationship between
external financing activities and earnings management: Evidence from enterprise risk

management’, International Review of Economics & Finance, 58, 312-329.



