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Tém tit:

Nghién ciru xem xét moi quan hé giita cau triic cia kiém sodt ngi bg va hiéu qua tai chinh cia
cdc cong ty niém yét trén thi truong chimg khodn Viét Nam. Kiém sodt néi bé dwoc do hrong
qua 5 thanh phan gom méi trieong kiém sodt, danh gid riii ro, hoat dong kiém sodt, thong tin
va truyén thong, giam sdt; hiéu qua tai chinh dwoc do lwong qua 1y sudt sinh 16i trén von chii
s6 hitu (ROE). Dit liéu dwoc thu thip qua khdo sdt cac bang héi véi 506 phiéu khao sdt tir
cdc cong ty niém yét. Phirong phdp nghién civu dinh heong dwoc dp dung dé danh gid mire dé
danh hieong ciia kiém sodt ndi bg dén hiéu qud tai chinh. Két qua chi ra rang cdu triic ciia kiém
sodt ngi bg (gom 5 thanh phan) cé anh hieong dang ké dén hiéu qua tdi chinh. Dua trén két
qua nghién cuu, cac khuyén nghi duwoc dé xudt nham hoan thién kiém sodt ndi bé va két qud
la ndng cao hiéu qud tai chinh ciia ciia cdc cong ty niém yét trén san chiing khodn Viét Nam.
Tir khéa: Kiém soat ndi bd, hidu qua tai chinh, cong ty niém yét.

Ma JEL: M10, M41.

The impact of internal control on financial performance of listed firms on Vietnam Stock
Exchange

Abstract:

This study investigates the relationship between the structure of internal control and financial
performance of listed firms on Vietnam Stock Exchange. Internal control is measured through
five components of control environment, risk assessment, control activities, information and
communication and monitoring. Financial performance is measured through return on equity
(ROE). Data were collected from 506 questionnaires from listed firms. The quantitative
approach is employed for evaluating the impact level of internal control on financial
performance. The results reveal that the structure of internal control including five components
influences financial performance significantly. Based on the findings, some recommendations
are proposed to fulfil internal control and in consequence financial performance improves.
Keywords: Internal control, financial performance, listed firms.

JEL Codes: M10, M41.
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1. Giéi thiéu

Hoi nhap va mo ctra thi truong, 14 co hdi dé cac cong ty Viét Nam tiép can cac cong nghé, phuong phap
va kinh nghiém kinh doanh. Nhung ctng v6i d6, cic hing nudc ngoai s& vao tim kiém khach hang trong
nudc va diéu d6 s& day cac doanh nghiép trong nudc vao mot cude canh tranh quyét liét vé thi phan, cong
nghé, ngudn nhan lyc. Nhung su canh tranh nay s€ tao ra co hdi cho cac doanh nghiép, c6 thém su Iyra chon
c4c nha cung cip phuc vu san pham dich vu cho minh. Piéu d6 doi hoi doanh nghiép phai t6 chirc kiém soat
ndi bo chat ché dé mang lai hi€u qua tai chinh. Hi€u qua tai chinh tdt & ¢6 vai tro quan trong trong quan tri
doanh nghiép va tao dong luc dé dong vién mdi bo phan, ca nhan trong doanh nghiép hoat dong cé hiéu qua
nhiam nang cao kha ning canh tranh ciia doanh nghiép.

Vi su da dang cua hinh thirc hoat dong kinh doanh, mirc d6 tang trudng ngay cang cao tai mdi doanh
nghiép, dic biét 1a qua trinh day nhanh viéc von hoa thi truong ctia méi truong kinh doanh tai Viét Nam.
Hién nay cac nha dau tu vn dang dan tach roi khoi vai tro quan 1y doanh nghiép vi vay kiém soat ndi bo hiru
hiéu dang 14 nhu cau cép thiét, 1a phwong sach giup nha quan 1y danh gia hiéu qua tai chinh (ROE) thyc té
nham hién thuc hoa muc tiéu da dat ra. kiém soat ndi bo sé gitp Ban Giam ddc dat duge cac muc tiéu kinh
doanh va ngan chan cac hoat dong khong tuan thu phap luat.

Vinhiing ly do d6, tac dong kiém soét ndi bd dén hiéu qua tai chinh da thu hat sy quan tdm cua nhiéu nha
nghién ctru. Mot $6 lugng 16n cac nha nghién clru thuc nghiém véi muc tiéu la kiém tra mbi quan hé giira
kiém soat ndi bd véi hiéu qua tai chinh di duoc khang dinh nhu: Tseng (2007), Mawanda (2008), Byanguye
(2007), Muraleetharan (2011), Nyakund1 (2014) Mary & cong su (2014), Wambugu (2014), Channar &
cong su (2015),... O Viét Nam, c6 rat nhiéu nghlen ctru vé mdi quan hé giira kiém soat ndi bd voi hleu qua
tai chinh nhu Chu Thi Thu Thuy (2016), HO Tuan Vii (2016),... Tuy nhién, chua ¢ nhiéu nghién ctru vé anh
hudng cua kiém soat ndi bd dén hidu qua tai chinh cua cac doanh nghiép niém yét.

Muc tiéu clia nghién ciru nay 1a cung cip bang ching thuc nghiém vé viéc chip nhan hay bac bo mdi
quan hé giita kiém soat ndi bd v6i hiéu qua tai chinh (ROE) ctia cic doanh nghiép niém yét trén san chimg
khoan Viét Nam. Tir d6, dua trén cac két qua nghién ciru, bai bao du kién dua ra mot sb khuyén nghi dé xuat
nham hoan thién kiém soat ndi bd va két qua la nang cao hiéu qua tai chinh cta cta cic cong ty niém yét.

Higu qua tai chinh co rat nhiéu chi tiéu: ROA, ROE, ROI, TobinQ,... Trong pham vi bai viét nay, nhom
tac gia dimg lai nghién ctru mdi quan hé giira kiém soat ndi bo voi hiéu qua tai chinh cu thé chi tiéu ROE.

2. Tong quan va md hinh nghién ciru

Nghién ctru ctia Tseng (2007) st dung miu cac cong ty niém yét trén thi truong chimg khoan My trong
giai doan tir thang 8/2002 dén thang 2/2006 dé phan tich mdi quan h¢ giita kiém soat noi bo va hiéu qua tai
chinh. Trong nghién ctru nay, kiém soat ndi bo duoc do ludng thong qua nhing yéu kém duoc cong bd cua
chc cong ty va gid tri thi trudong 14 thude do hiéu qua tai chinh. Véi viée sit dung mé hinh thu nhip phan
du, tac gia da ching minh duogc cac cong ty co kiém soat ndi bd yéu kém 1a cic cong ty co gia tri thi trudng
thdp. Tuy nhién, tic gia str dung mau cong bd vé diém yéu kiém soat ndi bd ciia cac cong ty, do d6 co thé dan
dén sai s6 hé thong khi cac cong ty khong cong b thuc sy nhitng diém yéu tiém tang ciia kiém soat ndi bo.

Mawanda (2008) str dung phén tich twong quan va phan tich hdi quy dé xem xét tac dong cta kiém soat
ndi bo dén hi€u qua tai chinh. kiém soat ndi bo duoc do be‘ing moi truong kiém soat, kiém toan ndi bo va
hoat dong kiém soat. Hiéu qua tai chinh dugc do thong qua ba nhoém chi tiéu kha nang thanh toan, trach
nhiém va bao cdo. Cac bién kiém soat trong mo hinh bao gém chinh sach ctiia Chinh phi, cta chinh quyén
dia phuong va B gido duc. Nghién ctru chi ra tac dong tich cuc clia kiém so4t ndi bo dén hiéu qua tai chinh.
Tuy nhién, nghién ctru nay 1a chi tip trung nghién ctru kiém soat ndi bd vé méi truong kiém soat, hoat dong
kiém soat, ma chua nghién cuu dﬁy du cac thanh phﬁn cua kiém soat ndi bo cling nhu mirc d§ anh hudng
dén hiéu qua tai chinh.

Byanguye (2007) sir dung phan tich hdi quy tuong quan dé nghién ciru mdi quan hé gitra kiém soét ngi bo
va gia tri (value of money) cua cac dy an duoc tai tro tai tinh Kamuli. Méi trueong kiém soat, danh gia rui ro,
hé thong thong tin va truyén thong, hoat dong kiém soat, giam sat 13 thude do cua kiém soat ndi bo. Gid tri
ctia cac du an duoc do luong bang 3 nhom chi tiéu gdm nhom chi tiéu vé kinh té, nhém chi tiéu vé hiéu qua
va nhom chi tidu vé hiéu luc. Dit lidu st dung trong nghién ciru déu théng qua diéu tra khao sat bang bang
hoi v6i thude do Likert 5 mirc do. Nghién ctru sir dung phuwong phap phan tich twong quan va phan tich hoi
quy di ching minh duoc mdi quan hé giita kiém soat ndi bo va gia tri cua du an. Gia tri du an cao khi kiém
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soat ndi b ctia dy an hiéu lyc. Song nghién ctru nay 1a chi tap trung vao anh hudng cia kiém soat ndi bo dén
gia tri dy 4n, ma chua dé cap dén cac nhan t6 khac cling co tac dong dén gia tri du an.

Muraleetharan (2011) p dung kiém dinh khi binh phwong va phan tich hdi quy dé xac dinh mdi quan h¢
giita kiém soat ndi bd va hiéu qua tai chinh. Nghién ctru da chirg minh duoc gia thiét 1a kiém soat noi bo
co tac dong dén hiéu qua tai chinh cua cac doanh nghiép, dac biét 1a tac dong cta kiém soat noi bd dén hiéu
qua tai chinh 1a tdc dong tich cuc. Tuy nhién, nghién ciru chua chung minh dugc tac dong cia moi trudng
kiém so4t, va hé théng thong tin dén hiéu qua tai chinh.

Nyakundi (2014) st dung ca phuong phap dinh tinh va dinh lugng dé xem xét tac dong cta kiém soat noi
b6 dén hiéu qua tai chinh trong cic doanh nhiép nho va vira tai Kenya. Dit liéu sir dung trong phan tich gdm
ca dir liéu so cap va dir liéu thir cap. Két qua chi ra rang kiém soat ni bo c6 anh huong dang ké dén higu
qua tai chinh trong cac doanh nghi¢p nhd va vura.

Mary & cong su (2014) nghién ciru tac dong tich cuc cta kiém soat ndi bo dén hiéu qua tai chinh cua cac
cong ty nganh mia duong tai Kenya thong qua phan tich hdi quy va phan tich trong quan. Nghién ctru da chi
ra kiém soat noi bo giai thich duoc 42,8% su thay ddi hiéu qua kinh doanh trong cac cong ty nay.

Wambugu (2014) nghién ctru anh hudng cta kiém soat ndi bo dén hiéu qua hoat dong ciia cac t6 chirc phi
chinh phi (NGO) tai Kenya. Két qua cho thiy c6 mdi quan hé thuan chiéu. Zipporah (2015) do luong téc
dong ciia kiém soat ndi bo dén hiéu qua kinh doanh cua cac doanh nghiép tai Nairobi (Kenya). Nghién ctru
sir dung dir liéu thtr cip 14 cac bao cao thuong nién ciia 35 doanh nghiép giai doan (2013-2014), théng qua
phan tich hdi quy da bién, véi bién phuy thudc 14 ty suét sinh 16i trén tai san (ROA); va cac bién doc lap 1a 5
thanh phan (cdu tric) cta kiém soat noi bo. Két qua nghién ctru cho thdy 04 thanh phan (Mbi trudng kiém
soat, Panh gi4 rui ro, Hoat dong kiém soat, Thong tin - truyén thong) ctia kiém soat ndi bd c6 anh huong
tich cuc dbi voi ROA, trong khi Giam sat lai ¢6 tac dong nguogc chiéu.

Njeri (2014) nghién ctru anh hudng cia kiém soat ndi bo dén hiéu qua kinh doanh cua cac hang ché tao &
Kenya. Nghién ctru kiém dinh mdi quan hé giira cac yéu té ciia kiém soat ndi bd voi kha nang sinh 10i. Két
qua cho thiy cac yéu té cua kiém soat ndi bo c6 mbi quan hé véi kha ning sinh 10 va c6 ¥ nghia thong ké.
Nhu vay, két qua hdi quy chi ra rang c6 moi quan hé tich cuc giita kiém soat ni bo véi hiu qua kinh doanh.
Tuy nhién, nghién ctru chi thuc hién trén mau gdm 20 hing trong hon 500 hing ché tao. Vi vay, két qua phan
nao c6 thé chua khai quat va dai dién cho téng thé.

Channar & cong sy (2015) nghién ciru mbi quan hé giira hiéu qua cta kiém soat ndi bo vai hiéu qua kinh
doanh cua cac ngan hang ¢ Hyderabad An Do. Nghién ctru da thyc hién dénh gia hiéu qua kiém soat noi
bd & cac loai ngan hang khac nhau gdm ngan hang tu nhan, ngan hang céng va ngan hang thuoc dao hoi
va xem xét sy khac nhau vé kha ning sinh 10 cia cac loai ngan hang bang phan tich phuwong sai mot yéu
t6. Két qua chi ra rang kiém soat ndi bo hiéu qua nhét ¢ khu vuc ngan hang tu nhén, tiép theo 1a ngan hang
cong, ngan hang dao hoi.

Kinyua (2016) nghién ciru mdi quan hé giita kiém soat ndi bd véi hiéu qua kinh doanh trong cic cong
ty niém yét trén san ching khoan Nairobi. Két qua cho thdy kiém soat noi bd anh hudng dén hiéu qua kinh
doanh. Nghién ctru da kiém dinh hdi quy twong quan mdi quan hé giira cac yéu té nhu moi truong kiém soét,
hoat déng kiém soat, quan tri rtii ro, quan tri cong ty, chinh sach ciia Chinh phu dén hiéu qua kinh doanh. Két
qua hoi quy cho théy ting yeu td trén c6 anh hucmg t61 kha nang sinh 1oi. Song nghién ctru chua thyc hién
kiém tra mi quan hé giita yéu t thong tin va truyén thong véi kha nang sinh 15i.

Theo Zhou & cong su (2016), kiém soat ndi bo co anh hudng dén hidu qua cua cac hing trong thi truong
m&i ndi ctia Trung Qudc. Nghién ciru kiém tra mdi quan hé giita kiém soat ndi bo va hiéu qua ca cac hang
vao cac giai doan khac nhau. Méc du anh huéng cia kiém soat noi bd dén hiéu qua thay ddi & cac giai doan
nhung két qua chi ra kiém soat ndi bo co anh hudng tich cuc va dang ké dén hiéu qua cta cac hing. Nghién
ctru cling chi ra rang kiém soéat ndi bd co tac dong dén kha ning sinh 161 ctia cac hing. Tuy nhién, nghién
ctru chua thyc hién kiém tra tic dong cia ting yéu td ctia kiém soat ni bo dén kha ning sinh 16i.

Chu Thi Thu Thay (2016) véi nghién ciru vé kiém soat noi bo chi phi san xut véi viée nang cao hiéu qua
tai chinh trong cac doanh nghiép nhé va vira Viét Nam. Téc gia st dung phan mém SPSS va kich thudc mau
158 phiéu diéu tra. Diém mai cia nghién ciru 1a kiém soat ndi bo theo hudng chuyén sau vao chi phi san xuat
voi viée nang cao hiéu qua tai chinh trong doanh nghiép nho va vira. Theo d6, an xac dinh dugc nhitng dac
diém ctia rti ro vé chi phi san xut (rai ro vé gia, riii ro vé luong, i ro vé nang suat lao dong ...) va nhiing
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dic diém riéng co cua doanh nghiép nho va vira (bao gdbm sy da dang hoa vé hinh thirc s& hitu, sy chuyén
mon hoa veé san pham, dich vy, han ché vé quy mé va nang lyc tai chinh, tinh nang dong, linh hoat va trinh
do quan ly thap) anh hudng dén viéc thiét ké va van hanh to chirc ki€m soat ndi b chi phi san xuat trong
doanh nghiép nho va vira theo cac yéu té cdu thanh va yéu td chi phi.

H6 Tudn Vil (2016) nghién ciru tinh hitu hiéu ctia kiém soat ndi bo trong cac ngan hang thuong mai. Véi
phuong phap nghién ctru dinh tinh va dinh luong, 4p dung phan mém SPSS, téc gia dua ra cac yéu to kiém
soat ndi bo: Moi truong kiém soat, Panh gia rui ro, thong tin va truyén thong, hoat dong kiém soat, giam sat,
thé ché chinh tri, loi ich nhom tac dong 1én su hiru hiéu ctia hé thong kiém soat ndi bo. Kich c& mau 601, két
qua cua nghién ctu gop phan vao viéc dinh hudng xay dung cac chinh sach, co ché cho cac co quan quan
1y nha nude vé nganh ngan hang, kiém toan, cac nha quan 1y ciia ngén hang, nang cao hiéu qua dio tao cua
céc co s dao tao, truong dai hoc. Két qua nghién ctru con gop phan lam minh bach hoa thong tin trong linh
vuc tai chinh ngan hang, nang cao hiéu qua quan 1y va hiéu qua hoat dong ciia cac ngan hang va tao niém
tin dé thu hut dau tu trong va ngoai nudc.

Tir d6, tac gia dé xuat mo hinh nghién ciru (Hinh 1) cung cac gia thuyét:

HI: méi truong kiém sodt ¢ tdc ddng cing chiéu dén hiéu qua tai chinh (ROE) tai cdc cong ty niém yét.

H2: ddnh gid riii ro 6 tac ddng ciing chiéu dén hiéu quda tai chinh (ROE) tai cdc céng ty niém yét.

H3: théng tin va truyén thong c6 tac dong cing chiéu dén hiéu qua tai chinh (ROE) tai cdc cong ty niém
yet.

HA4: hoat dong kiém sodt co tac dong ciing chiéu dén hiéu qua tai chinh (ROE) tai cdc cong ty niém yét.

HS5: gidm sdt c6 tac dong ciing chiéu dén hiéu qud phi tai chinh hiéu qua tai chinh (ROE) tai cdc cong
ty niém yet.

Hinh 1: M6 hinh nghién ciru dé xuét

Bién phu thudc

Bién doc 1ap

Moi truong kiém soat

DPanh gia rti ro

Thong tin va truyén thong Hiéu qua tai chinh

(ROE)

Hoat dong kiém soét

Giam sat

Nguon: Tong hop ciia nhém téc gia.

3. Phwong phap nghién ciru

3.1. Thu thap dir li¢u

Tu cac nhﬁg t6 anh }}ué’ng d?l dugc kham phé trong giai doan nghién ctru, bang cau héi khé}o sat dinh
lugng duoc trién khai dén cac doi tugng khao sat da dugc xég dinh dudi cac hinh t}lﬁc: (1) Tryc tiép, (%i) Gfrj
thu, (iii) G&i qua email, (iv) Qua Google doc’s, (v) khac. Két qua khao sat thu \(é 569 phiéu trong tong §6
2.152 phi€u phat ra. Sau khi lya chon céac phié}l khao sat khong hop 1€ do c6 nhiéu 6 trong hoac khong day
dua thong tin, tac gia lua chon sir dung 506 phieu hop 1€, dat ty 1€ 23,51%.

3.2. Xu ly div liéu
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Tac gia sir dung phan mém SPSS 22, cac chi tiéu dé phan tich gdm: Gia tri trung binh (Mean), gia tri
trung vi (Median), gi tri 16n nhat (Max), gi4 tri nho nhat (Min) ciia cac bién nghién ciru va do luong. Do
luong tinh bién thién cta dir liéu sir dung gia tri d¢ Iéch chuén (Standard deviation). Phan tich théng ké mo
ta nham thu thap thong tin vé ban chat ciia dir liéu nghién ctru theo cac bién cu thé, xu hudng trung tim cua
dir liéu nghién ctu.

Pé kiém dinh chat luong thang do, tac gia st dung hé s6 Cronbach’s. Thang do dugc dugc coi la dat chét
lwong tot khi: (i) Hé s6 Cronbach’s Alpha ctia tong thé 16n hon 0,6; va (i) Hé s6 twong quan bién — tong ciia
céc bién quan sat (Corrected Item — Total Corelation) 16n hon 0,3 (Numally & Burnstein, 1994).

Tiép theo, tac gia phan tich EFA sé& giup rat trich thanh cac nhan t6 phuc vu cho viéc phan tich tiép theo.
Chi tleu “hé s6 ta1 nhan t6” duoc dung dé do luong mirc y nghia ctia hé sé EFA. Theo Hair & cong sy (1998)
cho rang. “Hé sb nay lon hon 0,3 dugc xem la muc tdi thiéu, 16n hon 0,4 duoc xem 13 murc quan trong, 16n
hon 0,5 duoc xem 1a ¢6 ¥ nghia thiét thuc”. Trong nghién ctru ndy, nham nang cao tinh thiét thyc va tinh tin
cdy cua cac két qua nghién ctru, ludn an chi lya chon nhitng nhan td c6 hé sb tai lon hon 0,5. Hé sd Kaiser-
Mayer Olkin (KMO) dam bao gia tri 0,5<= KMO<=1 va tong phuong sai trich 16n hon 0,5 khi thyc hién
phan tich EFA. Luan an con st dung phuong phéap Principal Component Analysis va phép quay Varimax dé
rit trich cac nhan té chinh.

Trén co so két qua EFA, dé xuét mod hinh nghién cttu, cac nhan td dugce rat trich thanh cac nhém nhén to
chinh va duge ma hoa theo cac bién doc 1ap hodc phu thudc. bé udc lwong mic d6 twong quan cua cac nhan
t6 dén hiéu qua tai chinh (ROE), nhom tac gia sir dung mé hinh phan tich hdi quy boi dé tinh toan cac tham
s6 ctia cac nhan t6 dugc st dung trong mo hinh.

4. Két qua nghién ciru

4.1. Théng ké mé ti

Céc nhan t6 thudc vé moi truong kiém soat déu nhan duge thang diém thap nhat 1a 1, cao nhat 1a 5. Trong
d6, nhan t6 KS3.1 “Doanh nghiép c6 cac chinh sach va thu tuc cho viéc tiy quyén va phé duyét cac nghiép
vu 6 timg mirc ¢ phu hop” dugc danh gia cao nhét véi gia tri trung binh 1a 3,67. Nhan t6 KS5.3 “Két qua
danh gi4 thanh tich dugc trao d6i va phan hdi dén timg c4 nhan cu thé va chi tiét va soat xét dinh ky” c¢6 gia
tri trung binh thap nhét 1a 3,23.

Céc nhan t6 thudc vé danh gia rui ro déu nhan duoc thang diém thap nhét 13 1, cao nhét 1a 5. Trong do,
nhan té RR9.3“Ban giam dbc c¢6 su phan tich, ddnh gia viéc thay dbi tir lanh dao anh huong dén hoat dong
quan 1y va triét 1y diéu hanh kiém soat ndi bd cua cong ty” duge danh gia cao nhat voi gia tri trung binh 1a
3,97. Nhan t6 RR6.4 “Ban giam ddc cong ty khuyén khich bao cdo cac su kién dé xac dinh cac rii ro” c6
gia tri trung binh thap nhét 1a 3,12.

Céac nhan td thudc vé hoat dong kiém soat déu nhan dugc thang diém thép nhét 1a 1, cao nhat 1a 5. Trong
d6, nhan t6 HD10.2“Cac cap khac nhau cua don vi c6 thé c¢6 cac muc do kiém soat khac nhau” dugc danh
gia cao nhét véi gia tri trung binh 1a 3,13. Nhan t6 HD10.6 “Nhiém vu cta cdc can bd nhan vién trong cac
phong chire ning duoc soat xét boi ngudi ¢o tham quyén.” co gia tri trung binh thap nhat 14 2,45.

Céc nhan t6 thudc vé thong tin va truyén thong déu nhan duoc thang diém thap nhit 1a 1, cao nhit 1a 5.
Trong d6, nhén t6 TT14 2“Doanh nghiép 4p dung hé thong mang ndi bo dé cac thong tin vé san xuét kinh
doanh dugc cung cip kip thoi va cap nhat cho cac thanh Vlen trong doanh nghiép” dugc danh gia cao nhat
v6i gid tri trung binh 14 3,54. Nhan t6 TT14.4 “Thong tin vé san xuét kinh doanh ctia doanh nghiép d& dang
truy cdp va tim kiém khi can thiét.” c6 gia tri trung binh thap nhit 1a 3,24.

Céc nhan t6 thudc vé giam sat déu nhan duoc thang diém thap nhat 13 1, cao nhit 1a 5. Trong dé, nhan
6 GS16.5“Két hop viéc danh gia thuong xuyén vao quy trinh san xuét kinh doanh ciia cong ty” duoc danh
gi4 cao nhit voi gia tri trung binh 1a 3,49. Nhan t6 GS16.7 “Cac phuong thirc danh gia cta doanh nghiép
duogc st dung va diéu chinh linh hoat, thich hop véi toc do thay dbi quy trinh san xuét kinh doanh.” c¢6 gia
tri trung binh thap nhét 1a 3,27.

4.2. Kiém tra dé tin cdy cia thang do

Sau khi tién hanh chay SPSS nham xac dinh d¢ tin cdy ctia cac thang do, két qua cho thay rang cac bién:
RR9.2 ” Panh gia cac thay d6i vé phuwong thirc kinh doanh cia don vi” ¢ hé sé twong quan bién tong
0,198<0,3; RR9.3 “Ban giam dbe c6 su phan tich, danh gia viéc thay ddi tir 1anh dao anh hudng dén hoat
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dong quan 1y va triét 1y diéu hanh kiém soat noi b ciia cong ty” c6 hé sb twong quan bién tong 0,129<0,3.
Do @6 ta loai bo cac bién nay.
Sau khi loai bo cac bién khong dat yéu cau, tac gia chay lai SPSS cho cac thang do con lai, két qua duoc
trinh bay tai Bang 1.
Bing 1: Hé s6 Cronbach’s Alpha ciia cic thang do

Thang do Cronbach’s Alpha
Mbi truong kiém soat .948
Panh gia rii ro 914
Hoat dong kiém soat 952
Théng tin va truyén thong 913
Giam sat .903

4.3. Phan tich nhén t6 khdm phd va twong quan giiva cdc bién

4.3.1. Kiém dinh KMO va Bartlett

Két qua phén tich nhan t6 (Bang 2) cho thy chi s6 KMO 1a 0,912 déu >0,5, diéu nay chimg to dit lidu
ding dé phan tich nhan t 1a hoan toan thich hgp.

Két qua kiém dinh Bartlett’s 1a 21421,874 v6i mic y nghia déu 1a (p_value) sig =0,000 <0,05, (bac bo
gia thuyét Ho: cac bién quan sat khong c6 twong quan v6i nhau trong tong thé). Nhu véy, gia thuyét vé ma
tran twong quan giita cac bién 1a ma tran ddng nhat bi bac bo, tirc 1 cac bién c6 twong quan voi nhau va thoa
diéu kién phan tich nhan td.

Biang 2: Hé s6 KMO va Bartlett

Chi tiéu M4 hinh
Chi s6 KMO 0,912
Bartlett’s 21421,874
Kiém dinh Bartlett c6 gia tri sig ,000
Gi4 tri tong phuong sai trich 50,525
Gi4 tri Eigenvalues nho nhét 2,219

Két qua cho thay véi cac bién quan sat con lai sau khi da loai cac thang do khong thoa man do tin cay.
Gi4 tri tong phuong sai trich 14 50,525% déu dat yéu cdu >50%; nhu vdy c6 thé noi rang cac nhan tb nay giai
thich dugc 50,525% su bién thién cia dir liéu. Gid tri hé s6 Eigenvalues cua cac nhan td déu cao (>1), nhan
t6 c6 Eigenvalues (thdp nhat) 1a 2,219 déu thoa man >1.

C6 56 bién quan sat cua kiém soat noi by duge dua vao phan tich nhan t6 kham pha. Sau khi phan tich
nhan t, 56 bién quan sat dugc nhém thanh 5 nhom nhéan t6: Hoat dong kiém soat, méi truong kiém soat,
danh gia rui ro, giam sat, thong tin va truyén thong.

Nhén t6 1: HD10.1, HD10.3; HD10.4; HD10.5; HD10.6; HD10.7; HD11.1; HD11.2; HD11.3; HD11.4;
HDI12.1; HD12.2; HD12.3; HD12.4. Goi tén 1a HDKS. Bién doc lap F1.

Nhdn té 2: KS1.3; KS1.4; KS1.5; KS2.1; KS2.1; KS2.2; KS2.3; KS2.4; KS2.5; KS3.1; KS3.2; KS3.3;
KS4.1; KS4.3; KS4.4; KS5.4. Goi tén 1a MTKS. Bién doc lap F2.

Nhdn t6 3: RR6.2; RR6.3; RR6.4; RR7.1; RR7.2; RR7.3; RR7.4; RR7.5; RR8.1. Goi tén 1a DGRR. Bién
doc lap F3.

Nhin t6 4: GS16.3; GS16.4; GS16.5; GS16.6; GS16.7; GS16.8; GS17.1; GS17.2; GS17.3. Goi tén 1a GS.
Bién doc 1ap F4.

Nhin t6 5: TT14.1; TT14.2; TT14.3; TT14.4; TT15.1; TT15.2; TT15.3; TT15.4; TT15.5. Goi tén la
TTTT. Bién doc lap F5.

4.3.2. Phan tich twong quan cdc bién

Duya vao dir liéu Bang 3, ta thdy sig<5% cac bién c6 tuong quan véi nhau.
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Bang 3: Phén tich twong quan cac bién

Correlations
HDKS| MTKS| DGRR GS| TTTT ROE
HDKS Pearson Correlation 1 ,000 ,000 ,000 ,000 1127
Sig. (2-tailed) 1,000 1,000 1,000 1,000 ,002
N 506 506 506 506 506 506
MTKS Pearson Correlation ,000 1 ,000 ,000 ,000 ,102%
Sig. (2-tailed) 1,000 1,000 1,000 1,000 ,000
N 506 506 506 506 506 506
DGRR Pearson Correlation ,000 ,000 1 ,000 ,000 ,165™
Sig. (2-tailed) 1,000 1,000 1,000 1,000 ,000
N 506 506 506 506 506 506
GS Pearson Correlation ,000 ,000 ,000 1 ,000 214"
Sig. (2-tailed) 1,000 1,000 1,000 1,000 ,000
N 506 506 506 506 506 506
TTTT  Pearson Correlation ,000 ,000 ,000 ,000 1 ,1637
Sig. (2-tailed) 1,000 1,000 1,000 1,000 ,000
N 506 506 506 506 506 506
HQKD Pearson Correlation 1127 1027 1657 ,214™ 1637 1
Sig. (2-tailed) ,002 ,000 ,000 ,000 ,000
N 506 506 506 506 506 506

**_ Correlation is significant at the 0.01 level (2-tailed).

4.4. Phén tich hoi quy da bién
ROE = f(F1,F2,F3,F4,F5)

Trong do6:

° ROE: Bién phu thude.

e F1,F2, F3, F4, F5: Bién doc lap.

Viée xem xét trong cac yéu to ti{ F1 dén F5, yéu tb péo thuc su tac dong dén mirc d6 hai long chung mot
cach truc tiep, s€ dugc thuc hién bang phuong trinh hoi quy tuyeén tinh:

ROE =b+ b, F1+ b,F2+ b_F3+ b F4 +b_F5+e,

Trong d6, cdc bién dwa vio phan tich héi quy dwoc xdc dinh bang cach tinh diém cia cdc nhan t6.

Dir liéu’cﬁa Bang 4 cho thiy R2 hiéu chinh 1a 0.354, nghia 1a 35.4% thay ddi trong ROE duoc giai thich
boi cac bién doc 1ap cua mo hinh.

Gi4 tri sig F rat nho nén ta 5:(’) thé nhép dinh dugc rang, md hinh c6 y nghia. Hé sé VIF céc bién doc lap
duqc dua VE‘IO’ phqong trinh hoi quy tuyén tinh bdi c6 gia tri nho hon 10 nén khong cé hién tugng da cong
tuyén. Cac bién déu c6 y nghia thong ké vi sig. < 0.05, nén ta c6 phuong trinh:

ROE= 0,060*F1+0,79*F2+0,20*F3+0,142*F4 + 0,060*F5+e,
4.5. Két qua kiém dinh ciia cdc gid thuyét
- Moi truong kiém sodt ccé danh hwéng tich cuc (cling chiéu) dén hiéu qua tai chinh (8=0,079; p<0,05),
ket qua nay ung ho gia thuyeét HI.

Diéu nay phu hop v6i cac mod hin}l nghién ctru trude nhu: nghién ctu ci’}a Mawanda (2008) di chi ra méi
quan hé tich cuc gitra méj truong kiém soat va hi¢u qua tai chiqh cua cac to chuc dao tao ¢ Uganda; Khamis
(2013) da phat hién ra moi quan h¢ ticvh cuc giﬁ:a} moi trudng ki€ém soat voi hi¢u qua tai chinh 9ﬁa :cé chtic :[éi
chinh. Kinyua (2016) da thuc hién kiém dinh hoi quy twong quan dugc thuc hién cho tirng yéu to cia kiém
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Bang 4: Két qua mé hinh hdi quy tuyén tinh

Model Summary

Adjusted R Std. Error of the

Model R R Square Square Estimate
1 ,435° ,354 ,321 ,768
ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1 Regression 17,202 5 3,440 5,831 ,000°
Residual 295,019 500 ,590
Total 312,221 505

a. Dependent Variable: ROE
b. Predictors: (Constant), TTTT, GS, DGRR, MTKS, HDKS

Coefficients®
Standardized
Unstandardized Coefficients | Coefficients
Model B Std. Error Beta t Sig.

1 (Constant) 3,059 ,034 89,589 ,000
HDKS ,060 ,034 ,076 1,758 ,009
MTKS ,079 ,034 ,101 2,313 ,021
DGRR ,020 ,034 ,026 ,593 ,023
GS ,142 ,034 ,181 4,153 ,000
TTTT ,060 ,034 ,077 1,764 ,048

so4t ndi b v4i kha nang sinh 10i. Két qua hoi quy cho thdy méi truong kiém soét giai thich duoc 16.9% su
bién dong cua bién phu thudc va kha ndng sinh 10i. Nguyén Thj Kim Anh (2019), két qué nghién ciru cho
thay hiéu qua hoat dong va tinh tuan thu cac quy dinh phu thudc kha 16n vao cac thanh phan ctia ki€ém soat
ndi bo.

- Panh gia rti ro c6 anh huong dén hiéu qua tai chinh (B=0,20; p>0,05); két qud nay bdc bo gia thuyét
H2.

- Théng tin va truyén thong cé anh hieong cing chiéu déu hiéu qua tai chinh (B=-0,060; p<0,05), két qua
nay cing chiéu gid thuyét H3.

- Hoat déng kiém sodt cé anh hwéng tich cuc (ciing chiéu) dén hiéu qua tai chinh (6=0,060; p<0,05), két
qud nay ung ho gia thuyéet H4.

- Gidm sdt c6 anh hwong cing chiéu dén hiéu qua tai chinh (B=0,142; p<0,05); két qud nay cing chiéu
gid thuyet HS.

Bén thanh phén ctia kiém soat ndi bd 1a danh gia rui ro; thong tin va truyén thong; hoat dong kiém soat;
hoat dong giam sat déu anh huong tich cuc dén hiéu qua tai chinh cta cac doanh nghiép trong mau. Két qua
nay ciing pht hop va nhit quan voi két qua cia cac nghién ctru ciia Byanguye (2007), Muraleetharan (2011),
Nyakundi (2014), Mary & cong su (2014), Wambugu (2014), Zipporah (2015), Njeri (2014), Channar &
cong su (2015), Kinyua (2016), Zhou & cong su (2016).

5. Mot s6 khuyén nghi

Tir két qua nghién ciru, nhém tac gida diea ra mot sé khuyén nghi sau:
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5.1. Khuyén nghi vé méi trwong kiém sodt

Doanh nghiép can dé cao khuyén khich cac ca nhan phét huy ning luc va tinh chinh tryue, gia tri dao dirc.
Cu thé: cong ty nén dua ra cac chinh sach khuyén khich cac ca nhan, t6 chirc bio cao cac hanh vi thiéu dao
dure va bat hop phép, can quy dinh cac giam dbc nén khuyén khich nhan vién trao d6i v6i nhitng ngudi quan
Iy va nhimg c4 nhan khéc khi c6 nghi ngo, khen thuéng va ky lut ding doi twong. Mt khc, néu c6 cac
mau thuan vé loi ich ¢6 thé xay ra nhu nhén vién vi pharn nguyén tic dao dirc va (mg xir xay ra hay cac van
dé phat sinh voi nha cung cép, khach hang va cac dbi tugng khac thi ban giam ddc phai tim hiéu cac nguyén
nhan va dua bién phap xtt Iy kip thoi.

Thuec hién quy ché giam sat va giam sat ddy du cac hoat dong di phan cép, phan ting va dam bao ring cac
nghiép vu phat sinh déu duoc phé chuan boi nhitng can bo quan 1y phu hop.

Doanh nghiép can ban hanh céc chinh sach va tiéu chuan cho viée tuyén dung, dao tao, danh gia, dé bat,
khen thudng, va sa thai nhan vién pht hop va rd rang. Két qua dénh gia thanh tich phai dugc trao ddi va phan
hdi dén ting ca nhan cu thé va chi tiét va soat xét dinh ky, thuong xuyén hon.

5.2. Khuyén nghi vé hoat dpng kiém sodt

Doanh nghiép phai thiét ké cac chinh sach va thii tuc kiém soat dam bao cho cac hoat dong kiém soat trén
co s& chon loc dé phu hop giam thiéu rui ro, dat dwge muc tiéu. Cu thé: can thiét 18p cac thu tuc, chinh sach
can thiét dé kiém soat chat luong va trién khai cac cong viéc clia cac can bd cong nhéan vién va cac phong
ban trong cong ty. Ban giam ddc phai thiét 1ap trach nhiém dbi véi can bo quan 1y, thue hién kip thoi cac hoat
dong giam sat va khic phuc kip thoi cac sai soét trong qué trinh hoat dong san xuit kinh doanh ctia cong ty.
Dong thoi, phai chu trong téi cac nhan vién ¢ ning luc va trach nhiém trong qua trinh hoat dong san xudt
kinh doanh. Dinh ky, Ban gidm ddc danh gia lai cac chinh sach va thu tuc da ban hanh.

Dong thoi, doanh nghiép phai du tu xay dung co s& ha ting c6 lién quan phit hop véi hoat dong san xut
cong ty, thiét 1ap hé thong bao mat trong hoat dong kiém soat, va sir dung cong nghé thong tin phu hop trong
qua trinh hoat dong kinh doanh ctia cong ty.

5.3. Khuyén nghi vé danh gid riii ro

Céc quy trinh danh gi4 rui ro kinh doanh lién quan téi béo cdo tai chinh (gdm danh gid rui ro, udc tinh
mirc d§ anh hudng, kha nang xay ra, cac hanh dong...) can duoc hoan thién hon. Bén canh do, cac muc tiéu
hoat dong va tai chinh can dugc xéy dung phu v6i véi quy mo va mirc do phl'Ic tap ciia Cong ty. Tir d6, c6 thé
giup cong ty thlet lap dugc hé thong giam sat dé xac dinh nhu:ng rii ro tiém 4n. Khuyén khich nhan vién béao
cao sy viéc xay ra kip thoi dé Ban lanh di dwa ra cac quyet dinh va danh gia, ghi nhan rui ro (khoi dong du
an hoac san pharn moi, xay dung ké hoach chién luoc, ké hoach dau tu); xay dyng cac quy trinh ra soat rui
ro sau khi thuc hién cac bién phdp gidam nhe/ kiém soét dé xac dinh rui ro. Mat khac, con c6 thé gitp doanh
nghiép dua ra cac bién phap dé phong ngira va khic phuc rui ro... Pinh ky, ban giam déc xem xét va phan
tich nhitng trudng hop, bd phan c6 thé thuc hién gian 14n. Ban quan 1y rii ro xem xét va dua ra cac quyét
dinh phu hop khi céc riii ro c6 thé xay ra.

5.4. Khuyén nghj vé thong tin va truyén thong

Doanh nghiép phai xay dung va thu thap thong tin thich hop, kip thdi co chit lugng. Viéc khen thudng
cling nhu céc hinh thirc xir phat trong cong ty can dugc phat huy rong rii trong toan doanh nghiép vi do 1a
mot cach c6 hi¢u qua dé c6 duge nhitng thong tin quan trong va nhay cam can thiét dé kiém ché cac vu kién
gian lan.

Khi cac thong tin tir cac ddi twong bén ngoai phan hdi vi du nhu nha cung cip, khach hang, co quan quan
1y nha nudc... Ban giam doc s& tiép nhan va phan hoi tit ca cac dé xuat clia cc nhan vién trong va ngoai
t6 chirc lién quan dén san xuét kinh doanh ctia doanh nghiép. Doanh nghiép phai thiét 1ap nhiéu kénh thong
tin khac nhau nhu: st dung “Hop thu”; cac duong day néng, cac kénh thong tin dac biét, lép dat cac thiét
bi cong nghé phu hop dé ban giam dbc tiép nhan thong tin tir bén ngoai phi hop va kip thoi. Song song voi
viéc d6, doanh nghiép phai Iyra chon cach thirc truyén thong phu hop voi dic diém hoat dong kinh doanh
cua doanh nghiép minh.

5.5. Khuyén nghi vé Gidm sdt

Giam sat thuong xuyén phai dugc thuc hién dong thoi trong cac hoat dong hang ngay ciia doanh nghiép,
bao gdm céc hoat dong gidm sat, quan 1y thudng nhat va cic hoat dong khac ma cac nhan tién tién hanh
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trong qua trinh thyc hién nhiém vu hang ngay. Qua giam sat, cac khiém khuyét ciia hé thong kiém soat noi
bd can dugc bo cdo 1én trén va néu c¢6 nhitng van dé quan trong hon s& bao céo cho Ban giam déc va Hoi
ddng quan tri. Khi doanh nghiép thay d6i chu trinh san xut kinh doanh, can phai nghién ctru k§ mirc d6 thay
d6i nham muc dich lya chon cach danh gia phti hop. Doanh nghiép can két hop vai kiém soat ndi bo dé thiét
1ap cach thirc dénh gia phi hop véi dic diém san xuat kinh doanh ctia don vi. Pong thoi Cac ché tai xir 1y vi
pham va mirc d6 dénh gia dugc doanh nghiép diéu chinh pht hop véi thyc té. Ban giam ddc can co sy khach
quan trong viéc danh gia thuong xuyén va dinh ky dbi véi cac hoat dong ciia doanh nghiép.
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