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Tom tat

Nghién civu ndy nham muc dich phan tich tée dong cia cac dac diém thude quan tri cong ty
dén tinh thin trong trong ké todn tai 327 cong ty niém yét Viét Nam trong giai doan 2015 dén
2022. Nghién cieu sir dung hoi quy da bién thong qua mé hinh anh hwong c6 dinh (FEM) da
thira nhdn: cdc dic diém thudc quan tri céng ty nhie quy mé hoi dong quan tri, tinh déc ldp
cua hoi d‘ong quan tri, thanh vién nit hoi d‘ong quan tri, sw kiém nhiém hai chike danh, chat
lirong kiém todn c6 moi twong quan cung chiéu va cé y nghza dén tmh théan trong trong ké
todn. Ngodi ra, nghién ciru khong tim thay bang chitng thé hién co cdu sé hitu (s¢ hitu qudn
Iy va s¢ hitu nwée ngodi) khong c6 twong quan voi than trong ké toan. Pong thoi, nghién ciiu
ciing dé xudt ham y voi cdc céng ty niém yét nén quan tam cdi thién hiéu qua quadn tri céng ty
vi ddy la nén tang co ban quan trong tao tién dé dé cong ty phdt trién bén virng.

T khoa: Hoi déng quan tri, quan tri cong ty, tinh than trong trong ké toan, Viét Nam.

Ma JEL: G34, M41, M43, M44.

Does corporate governance affect accounting conservatism? Empirical evidence from
Vietnam

Abstract

This study aims to analyze the impact of corporate governance characteristics on accounting
conservatism at 327 Vietnamese listed companies from 2015 to 2022. The research using
multivariate regression through a fixed effect model (FEM) has demonstrated: characteristics
of corporate governance such as board size, the independence of the Board of Directors,
the Female members of the Board of Directors, CEO Duality, and audit are positively and
significantly correlated with accounting conservatism. In addition, the study did not find
evidence that ownership structure (managerial ownership and foreign ownership) is not
correlated with accounting conservatism. At the same time, the study also suggests that listed
companies should focus on improving corporate governance efficiency because this is the
foundation for the company to develop sustainably.

Keywords: Accounting conservatism, corporate governance, Board of directors, Vietnam.
JEL Codes: G34, M41, M43, M44
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1. Pat van dé

Loi nhuan la mét trong nhitng chi ti€u dugc nha dau tu quan tam khi thyc hién cac quyét dinh dau tu
(Alhayati, 2013) va chi tiéu loi nhuén phai duoc bao céo pht hop vdi cac ché d6 va chinh sach ké toan tai
mdi qudc gia. Trong d6, than trong 1a mot nguyén tic ké toan duoc sir dung dé 1ap va trinh bay bao cdo tai
chinh trung thuc - hop 1y va 1a yéu t6 tao nén chit luong bao céo tai chinh (BCTC) (El-Habashy, 2019) va
nguyén tic than trong ciing 1a mot can cir dé nhimng nguoi tham gia trén thi truong st dung dé do ludng thu
nhap (Shen & cong su 2021. Nguyén tic than trong yéu ciu chi phi, cac khoan 16 dwoc ghi nhan ngay khi
duogc du kién trong khi chi dugc ghi nhan nhiing khoan thu nhap, khoan 1ai khi ¢6 du bang chimg tin cay.
Do d6, nguyén tic than trong néu khong dugc ap dung dung theo quy dinh thi thong tin trén BCTC s& bi anh
huwong (Ruch & Taylor, 2015). Trong khi d6, Fama & Jensen (1983) cho rang viéc sir dung nguyén tic than
trong trong ké toan khi 1ap BCTC da tao diéu kién thuan loi cho viéc ky két hop déng. Do d6, quan tri cong
ty (QTCT) hiéu qua cting véi 4p dung nguyén tic than trong cao 1a mot nhan té gop phan cai thién chat lwong
BCTC. Ahmed & Duellman (2007) cho rang than trong cao lam giam chi phi kién tung, dua ra cac quyét
dinh dung dén, giam bét cAn xtng thong tin va ciing lam giam hanh vi co hdi ciia nha quan Iy (NQL). Hon
nita, nguyén tic than trong trong ké toan dugc danh gia 1a mot cong cu hiru ich trong viéc giam sat hanh vi
diu chinh loi nhuén cta cc giam déc diéu hanh (Sharma & Kaur, 2021).

Hon 20 niam qua c¢6 kha nhiéu nghién ciru vé murc d ap dung nguyén tic than trong trong ké toan tai
cac doanh nghiép ciing nhu nhidu nghién ctru vé tac dong cia QTCT dén tinh than trong trong ké toan
nhung két qua chua c6 su théng nhat. Cu thé nhu quyén so hitu t6 chirc ¢6 tac dong tich cuc dén muc do
4p dung nguyén tic than trong trong ké toan (Xia & Zhu, 2009; Alkurdi & cong s, 2017) trong khi nghién
ctru khac thi thira nhan quyén sé hitu t6 chic c6 twong quan nguoc chidu than trong ké toan (Risdiyani &
Kusmriyanto, 2015) con Brilianti, 2013 va Pratanda & Kusmuriyanto (2014) khong tim thdy tac dong cua
s& hiru to chirc dén tinh than trong trong ké toan. Thanh vién dgc 1ap ctia hoi ddng quan tri (HDQT) tac dong
tich cuc dén tinh than trong trong ké toan (Pratanda & Kusmuriyanto,2014; Mohammed & cong su (2017)
nhung Risdiyani & Kusmriyanto (2015) va Limantauw (2012) trong nghién ctru ciia minh chua thira nhan
moi trong quan cua tinh doc 1ap HDQT dén tinh than trong trong ké toan. Ngoai ra, mot sb nghién ctru thira
nhan ty 18 s& hitu quan 1y cang cao thi mtc do 4p dung nguyén tic than trong trong ké toan cang 16n hay s
hitu quan 1y ¢6 tac dong tich cuc dén ap dung nguyén tic than trong (Pratanda & Kusmuriyanto, 2014; Dewi
& Suryanawa, 2014), nhung nghién ctru khac phat hién mdi trong quan ngugc chiéu giita s¢ hitu quan ly
va tinh than trong trong ké toan (Limantauw, 2012; Brilianti, 2013) hay chua tim thdy bang ching tac dong
ctia s& hiru quan 1y dén tinh than trong trong ké toan (Risdiyani & Kusmriyanto, 2015). Két qua giira cac
nghién ctru khong ¢ sy nhat quan nén co thé c6 nhimg bién sé khac anh huong dén tac dong giita co ché
QTCT dén than trong trong ké toan. Vi vy, tac gia thuc hién nghién ctru ndy nham xem xét liéu ring cac
dic diém thudéc QTCT (nhu quy mé HPQT, tinh doc 1ap HPQT, thanh vién nit trong HDQT, kiém nhiém hai
chtrc danh, s& hitu nudc ngoai, so hiru quan 1y va chat lugng kiém toan) tac dong dén tinh than trong trong
ké toan tai Viét Nam c6 khéac biét voi cac nghién ctru trude day hay khong? Dong thoi nghién ctru ciing dong
g6p thém bang ching tin cdy cho thdy mdi twong quan gitta cac dic diém QTCT va tinh than trong trong
ké toan.Tir d6 d& xuét cac ham ¥ lién quan gitip cho cac cong ty niém yét ning cao hiéu qua QTCT dé phat
trién bén ving.

Ngoai phan m¢ dau, phan tiép theo ciia bai viét dé cap dén co so 1y thuyét va gia thuyét nghién ciru, phan
thr ba lién quan dén phuong phap nghién ctru, ké dén dé cap két qua va thao luan. Cudi cung 1a két luan,
ham y quan tri.

2. Cé s& 1y thuyét va gia thuyét nghién ciu

QTCT la mot cong cu duy tri hoat dong ké toan than trong va giam thiéu cac van dé dai dién. Co ché
QTCT hiéu qua s& thyc hién vai tro giam sat d6i véi NQL tt hon va lam ting yéu cau vé tinh than trong
trong ké toan. QTCT duoc coi 1a yéu td quyét dinh chat luong BCTC & cac nude mai noi (El - Habashy,
2019). Vi dy, thanh vién doc 1ap HPQT c6 thé ting cuong giam sat hoat dong ctia NQL va gitip NQL ¢6
nhiing quyét dinh than trong hon dbi véi viéc 1ap BCTC (Nasr & Ntim 2018; Mohammed & cong su, 2017).
QTCT c6 thé ting cudng tinh than trong trong ké toan (Garci’a Lara & cong su, 2009). Lim (2011) thira
nhan cac dic diém QTCT c6 mbi tuong quan cing chiéu voi mirc d6 than trong & cac don vi tai My va
Uc. Than trong trong ké toan c6 thé xem 13 mot yéu td lam giam sy xung dot loi ich gitra cac dai dién (El-
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Habashy, 2004). Nhung mot s6 nghién ctru khac cho thay cac dic diém cua QTCT nhu quy mé HPQT, sur
kiém nhiém hai chirc danh, sé hiru t6 chire, s¢ hitu quan 1y c¢6 thé 1am giam mirc d6 4p dung nguyén tic than
trong trong ké toan (Nasr & Ntim, 2018; Lin, 2016). Ddng thoi, Watts (2003) cho rang dé han ché ké hoach
bdi thuong cho NQL thi nguyén tic than trong trong ké toan 1a mot Iya chon tét.

Than trong ké toan 1a mot xuat hién kha lau va co 18 1a nguyén tic pho bién nhit trong dinh gia ké toan
(Sterling, 1967). Basu (1997) dinh nghia than trong trong ké toan 1a xu huéng yéu cau xac minh cao hon
dé ghi nhan thong tin tot (lgi nhuan) so v6i ghi nhan thong tin xau (ton that hodc chi phi). Hay nhu Uy ban
chuin muyc ké toan quéc té (IASB, 1989) giai thich than trong trong ké toan 1a mot mirc d6 than trong trong
viée dua ra cac udc tinh can thiét trong diéu kién khong chéc chin nhu tai san va thu nhap khong duoc danh
gi4 qua cao va cac khoan no, chi phi khong duoc danh gia qua thip.Sau mot thoi gian dai IASB dua nguyén
tac than trong ra khoi khung khai niém tir nm 2010 thi trong nam 2018, IASB (2018) nguyén tic than trong
da dugc lam 10 trong viéc do ludong, xac dinh gid tri trong diéu kién khong chic chin. Tai Viét nam, theo
chuan myc chung VAS 01 dinh nghia than trong 1a mot trong nhitng nguyén tic ké ton co ban, than trong
la viéc xem xét, can nhéc, phan doan can thiét dé 1ap cac uoc tinh ké toan trong cac diéu kién khong chéc
chan. Nhu vy, thuc hién nguyén tic than trong tai Viét Nam dong nhit véi quan diém vé khuon kho 1ap va
trinh bay bao cdo tai chinh ctia IASB ton tai tir nim 1989 dén nay.

2.1. Quy mé hoi dong qudn tri va tinh thin trong trong ké todn

Ly thuyét dai dién cho raing HPQT duogc ky vong c¢6 thé 1am giam xung dot dai dién thong qua viéc yéu
cau ap dung nguyén tic than trong trong ké toan. Cac cong ty c6 mot HDQT 16n manh thi yéu cau muc do ap
dung nguyén tic than trong cao hon cac cong ty cd HDQT yém kém (Garcr’a Lara & cong su, 2007; Nguyen
& cong su, 2023). Hon nita, 1y thuyét tin hiéu cho rang HPQT 16n hon s& phét nhitng tin hiéu tich cuc hap
dan cac nha dau tu (Ahmed & Duellman, 2007). HDQT nhiéu thanh vién véi tinh da dang vé chuyén mén
gitip ning cao hiéu qua giam sat, ting than trong ké toan, dic biét la chat lwong BCTC (Ahmed & Henry,
2012; Ebrahim & Fattah, 2015). Tuy nhién, mét s nghién ctru khac thi khong thira nhan tac dong cia quy
md HDQT dén tinh than trong trong ké toan (Ahmed & Duellman, 2007; Elshandidy & Hassanein, 2014).
Nhu vy, cac nghién ctru thira nhan 2 quan diém khac nhau nhung can ctr vao Iy thuyét dai dién, 1y thuyét
tin hi¢u, gia thuyét duoc dé xuét:

HI: Quy mé HPQT gia tang mirc dg dp dung nguyén tac than trong trong ké todn.

2.2. Tinh doc lap ciia HDQT va tinh thdn trong trong ké todn

Fama (1980) cho rang thanh vién doc lap trong HPQT lam giam cac van dé dai dién, gia ting hiéu qua
gidm sat. Mohammed & cong sur (2017) thira nhan cac thanh vién bén ngoai ¢ thé c6 nhiéu kinh nghiém vé
lap va trinh bay BCTC, va ho ciing nhan ra tam quan trong nguyén tic than trong ddi véi chat lugng BCTC.
Vivay, co nhiéu nghién ctru tiét 16 tinh doc l1ap cia HDQT han ché NQL thyc hién cac hoat dong anh hudng
dén 1oi nhuan, va yéu ciu mdt BCTC than trong hon (Mohammed & cdng su, 2017; Nasr & Ntim, 2018;
Nguyen & cong su, 2023). Khong cung quan diém trén, Lim (2011) va Garci’a Lara & cong su (2007) cho
rang khong co tac dong dang ké gitta HDQT ddc 1ap dén tinh than trong trong ké toan. Tac gia cho rang cac
giam ddc khong diéu hanh c¢6 kha ning gay ap luc 1én cac NQL dé gia ting muc do ap dung nguyén tic than
trong trong ké toan nén dé xuét gia thuyét:

H2: Tinh doc ldp cia HPOT gia tang mikc d dp dung nguyén tdc than trong trong ké todn.

2.3. Sw kiém nhi¢m hai chirc danh va tinh thin trong trong ké todn

Ly thuyét dai dién cho rang giam ddc diéu hanh kiém nhiém chi tich HPQT lam giam hi¢u qua gidm sat,
tang xung dot loi ich va ciing tang bat can ximg thong tin. C6 quan diém cho rang viéc kiém nhiém hai chirc
danh c6 tac dong tich cuc va ¥ nghia dén tinh than trong trong ké toan (Chi & cong sy 2009) nhung quan
diém khac thi thira nhan khong c6 su tac dong giira kiém nhiém hai chirc danh v&i tinh than trong trong ké
toan (Ahmed & Duellman, 2007; Ahmed & Henry, 2012; Nasr & Ntim, 2018; Lim, 2011; Elshandidy &
Hassanein, 2014). Tuy nhién, tic gia theo quan diém cua Iy thuyét dai dién nén dé xuit gia thuyét:

H3: Su kiém nhiém hai chirc danh lam giam mikc dé dp dung nguyén tdc thin trong trong ké todn.

2.4. Thanh vién nii trong HPQT va tinh thin trong trong ké todn

Su da dang vé gidi tinh trong HPQT dugc xem 1a mot trong nhitng van dé quan tri quan trong nhét (Huse,
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2018). Viéc thiéu vang phu nit trong HPQT ngay cang nhin duoc quan tdm cta cac nha nghién ciru, nha
hoach dinh chinh sach (Ararat & Yurtoglu, 2021). Sy da dang vé gidi tinh dugc coi 1a mot dac diém co ban
cua mot HPQT thanh cong (Alves, 2023). D6 1a do nir gidi doc 1ap hon (Adams & Ferreira, 2009), giam sat
siéng ning hon (Ararat & Yurtoglu, 2021), it t tin thai qua (Chen & cong su, 2019). Do d6 mot sd nghién
cuiru thira nhan thanh vién nit trong HDQT lam gia tang than trong ké toan (Arun & cong su, 2015; Ho &
cong su, 2015; Garcia-Sanchez & cong su, 2017; Makhlouf & cdng su, 2018). Vi vay:

H4: Thanh vién nit trong HPOT lam gia tang mirc o dp dung nguyén tdc thdn trong trong ké todn.

2.5. 8¢ hitu nwéc ngoadi va tinh than trong trong ké todn

Ly thuyét dai dién cho ring cc c6 dong nude ngoai cé dong co va chuyén mén manh mé hon dé giam
sat doc lap nham bao toan tai san va giam chi phi giam sat (Khanna & Palepu’s, 2000). An (2015) cho rang
quyén sé hitu nudc ngoai tac dong dén chat lugng BCTC thong qua sir dung nguyén tic than trong. Pong
thoi, Choi & cong sy (2011) thira nhan nha dau tw nudc ngoai nang cao trach nhiém giai trinh trong quan ly
thong qua hiéu qua giam sat bén ngoai. Nhur vy c¢6 mdi twong quan tich cuc va déng ké giira s¢ hiru nude
ngoai va tinh than trong trong ké toan (An, 2015; Alkurdi & cong sy, 2017). Do do, gia thuyét H5 1a:

HS5: §6 hitu mede ngodi lam gia tang mire dé dp dung nguyén tdc than trong trong ké todn.

2.6. S6 hivu quan Iy va tinh thén trong trong ké todn

Ly thuyét dai dién cho rang NQL c6 ty 1¢ s¢ hitu cao s& tham gia nhiéu hon vao hoat dong cong ty, tuan
thi nguyén tic than trong dé phat trién bén viing. Cac nghién ctru thira nhian quyén sé hitu quan 1y ¢ tuong
quan cuing chiéu véi tinh than trong trong ké toan (Pratanda & Kusmuriyanto, 2014; Dewi & Surynawa,
2014; Pambudi, 2017). Alkordi & cong sy (2017) thura nhan muc do so hfm quan 1y cao dan dén viéc cac
NQL tuan thu cic nguyén tic than trong trong ké toan dé nang cao gi tri cd phiéu cong ty va gianh duoc
sy tin tuong clia cac nha dau tu. Tuy nhién, cac nghién ctru khac cho rang s¢ hitu quan 1y c6 tac dong tiéu
cuc dén tinh than trong trong ké toan (Cullinan & cong sy, 2012; Mohammed & cong su, 2017; Sugiarto &
Fachrurrozi, 2018; Liu, 2019). Mic du ¢6 hai quan diém trai nguoc nhau nhung tac gia ung ho quan diém
cho rang NQL c6 ty 18 s hitu cao quan tim nhiéu vé van dé phat trién bén viing ctia don vi, quan tim dén
chét luong BCTC nén quan tdm nguyén tac than trong. Do d6, gia thuyét H6 la:

H6: S6 hitu quan Iy lam gia tang mirc d¢ dp dung nguyén tac than trong trong ké todn.

2.7. Chit lwgng kiém todn va tinh thin trong trong ké todn

Chat lugng kiém toan dugc coi 1a co ché QTCT bén ngoai. Cac cong ty kiém toan thudc Bigd dai dién
cho chét luong kiém toan (EI - Habashy, 2019). Khurana & Raman (2004) cho rang kiém toan vién ctia Big4
cung cap su dam bao va dd tin cdy voi BCTC nhiéu hon. Mtre do than trong va liém chinh cua cac cong ty
thudc Big4 khién ho phai lyra chon cac phuong an ké toan than trong dé tu bao vé minh. Mohammed & cong
su (2017) da tim théy mbi quan h¢ tich cuc gitra chét lugong kiém toan voi tinh thin trong trong ké toan.
Dong thuin voi quan diém do, El — Habashy, (2019) thira nhan chit lugng kiém toan c6 tac dong tich cuc va
¥ nghia dén ké toan than trong. Do do, gia thuyét dugc dé xuat:

H7: Chat lwong kiém todn lam gia ting mirc do dp dung nguyén tdc than trong trong ké todn.

3. Phwong phap nghién ctru

3.1. Mdu nghién ciru

Nghién ctru st dung dit lidu ciia toan bd cong ty phi tai chinh niém yét trén hai sin HOSE va HXN trong
giai doan 2015 dén 2022 thong qua cac bao céo tai chinh va bao cao thuong nién duge cong khai trén trang
web (Vietstock.vn). Dit li¢u thu thap ban dau duoc luu trir trong bang tinh excel va sau do, tac gia tién hanh
loai trir bot nhitng cong ty: (1) thiéu dir liu ve dac diem HPQT; (2) cong ty thiéu thong tin lién quan dén
tinh toan cac bién con lai trong mo hinh nghién ciru . Sau khi loai trir cic cong ty khong du dit liéu, mau cudi
cung con lai 14 327 cong ty trong thoi gian 8 nam (tir nam 2015 dén nam 2022) nén tong s6 quan sat 1a 2.616.

3.2. Po lwong bién

Tinh than trong trong ké toan co6 thé duoc do luong theo gia tri thi truong (Beaver & Ryan, 2000); do
theo don tich (Givoly & Hayn, 2000) hay do luong dua trén tinh kip thoi bat ddi ximg cua thude do thu
nhap duoc udc tinh tich lily qua nhiéu nim (Basu, 1997). Amed & Duellman (2007) cho ring do ludng than
trong ké toan dua trén don tich khong bi anh hudng bdi cac dac 1gi kinh té trong tuong lai hodc cac co hdi
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tang truong. Do d6, bién phuy thudc trong nghién ciru nay dugc do ludng trén co so don tich theo nghién ctru
Amed & Duellman (2007) dugc cai tién tir mé hinh gdc cua Givoly & cong sy (2007) v6i quan diém cong
ty ap dung nguyén tic than trong cang cao thi tao ra cac khoan don tich 4m cang 16n. Pong thoi, dé thuan
tién cho viéc danh gia, tic gia nhan thém véi (-1) thi gia tri don tich cang 16n hon 0 thi cong ty cang than
trong trong xir Iy ké toan hay tinh than trong trong ké toan cang cao (El-habashy, 2019; Nasr & Ntim, 2018).

V&i muc tidu tang do tin cdy va tranh cac sai léch ¢ thé xay ra do con nhiéu nhan t6 c¢6 thé tic dong dén
tinh than trong trong ké toan nén nghlen clru nay sir dung don bay tal chinh va quy mo cong ty lam bién
kiém soat. Theo quan diém cua ly thuyét dai dién thi cac cong ty co cau triic von nghleng nhiéu vé ng thi rai
ro kinh doanh tiém an rat cao, xung dot loi ich giita chii no va chii s¢ hiru kha niang rat cao nén NQL mong
mubn giam xung dot loi ich thong qua cong cu ké toan than trong (Ahmed & Duellman, 2007). Déng thot,
NQL tai cic cong ty c6 quy md 16n dé tranh ton that chinh tri c6 thé xay ra nén c6 thé than trong hon trong
cac bao cdo (El — Habashy, 2019). Do d6, do ludng cac bién duoc khai quat tai Bang 1.

Bang 1: Po lwong cac bién trong mé hinh nghién ciru

Ky higu bién Tén bién Do luong Cin cir
Bién phu thudc
CONACC Tinh than trong CONACC =(-1) * (INit +DEPit — Ahmed & Duellman (2007)
trong ké toan OCFit)/Tait
NI: Loi nhuan trude thué va céc
khoan bat thuong; DEP chi phi
khiu hao; OCF: dong tién tir
HPKD
Bién doc lap
BDSIE Quy mé hoi dong SO lugng thanh vién trong HDQT EI  —  Habashy  (2019),
quan tri Mohammed & cdng su (2017)
BDIND Ty 1¢ thanh vién doc SO lwong thanh vién doc 1ap/Téong El  —  Habashy  (2019),
lap s6 lugng thanh vién HDQT Mohammed & cong su (2017)
DUAL Kiém nhiém hai Chutich HPQTkiém nhiém CEO, El —  Habashy (2019),
chirc danh bién gia nhan gid tri 1a 1 néu kiéem Mohammed & cong su (2017)
nhiém haai chitc danh nguoc lai
nhan gi4 tri bang 0
FOROWN S6 hitu nude ngoai SO luong ¢d phiéu nam giitboicac El —  Habashy  (2019),
ngudi nudc ngoai/ tong sd lugng Hajawiyah & cong su (2020)
¢0 phiéu luu hanh
MANOWN S6 hiru quéan Iy S6 lugng co phiéunam gittbdinha El  —  Habashy  (2019),
quéan 1y/Tong sb lwong ¢6 phiéu Hajawiyah & cong su (2020)
lwu hanh.
BIG 4 Chat luwong kiém Bién gia, nhan gia tri la 1 néu cong El — Habashy (2019)
toan ty dwoc kiém toan boi Bigd va
nguoc lai.
BDGEN Thanh vién nir trong  Bién gia, nhan gia tri 1a 1 néu trong  Alves (2023)
HDbQT HDQT c6 1 thanh vién l1a nit nguoc
lai nhén gi4 tri bang 0
Bién kiém soét
SIZE Quy mo cong ty Log10(tong tai san) El - Habashy (2019),
Hajawiyah & cdng su (2020)
LEV DPon bay tai chinh ~ Tong no phai tra/tong tai san El - Habashy (2019),

Hajawiyah & cong su (2020)

Nguon: tac gia tong hop.

3.3. M6 hinh nghién ciru

bé giai quyét dugc cac gia thuyét da de xuat, tac gia can cu vao cac ly thuyet nén cling nhu cac nghién

clru ¢6 lién quan da xay dung mo hinh nghién ciru dy kién sau:
CONACC, = o, +B,BDSIZE_ + ,BDIND, + B,.DUAL, + ,FOROWN, + B MANOWN, + 3 BDGEN, +
B.BIG4, + B SIZE, + B,LEV, + £
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Trong do6:
- CONACC: Tinh than trong trong ké toan

- BDSIZE, BDIND, BDGEN, DUAL, FOROWN, MANOWN, BIG4, SIZE, LEV: cic bién doc lap

va bién kiém soat trong m6 hinh

- o, 1a h€ so chén;

- ﬁl, l325 B35 B4’ B5, B6> 1375 Bg ﬁg la cac hé Sé h61 quy;

- g, la sai s0.
4. Két qua va thao luan

4.1. Théng ké mé ti

Dir liéu tai Bang 2 cho thdy gia tri trung binh ctia bién CONACC 14 -0.0509 nghia 1a cac cong ty it than
trong trong ké toan, it than trong trong 1ap béo céo tai chinh. Quy mé HPQT trung binh 5,371 vdi t6i thiéu
1a 3 thanh vién, t6i da 1a 12 thanh vién. Hon nita gi4 tri trung binh tinh doc 1ap ctia HDQT 14 17.5%. Trong
téng 2.616 quan sat chi c6 593 quan sat tach biét vai tro ctia cha tich HPQT va giam déc diéu hanh (chiém
22,67%). Twong tu chi c6 784 quan sat (29.98%) dugc kiém toan boi Big4.

Bang 2: Thong ké mé ta cac bién trong mé hinh nghién ciru

BIEN S0 quan sit _ Gi4 tri trung binh P léch chuin Gia tri nhé nhit Gia tri 16n nhit
CONACC 2616 -0,0509 0,1608 -1,5169 3,2636
LEV 2616 0,4939 0,2303 0,0006 1,294471
SIZE 2.616 11,968 0,7472 9,4128 14,4105
FOROWN 2616 6,72 11,07 0 48.3
BDIN 2.616 0,175 0,1639 0 0,6667
BDSIZE 2616 5371 1,1905 3 12
MANOWN 2616 14,927 17,246 2,47 83,89
BDGEN Téinsuit Phintrim DUAL Tansuidt Phintrim  BIG4  Tén suit Ty 18

0 1951 74,58% 0 2.023 77.33% 0 1.831 70.02%
1 665 25,42% 1 593 22.67% 1 784 29.98%
Tong 2.616 100% Tong 2.616 100% Tong 2.616 100%

Nguon: Trich xit Iy dir liéu tir phan mém Stata 6.

4.2. Cic kiém dinh lién quan

Heé sb tuong quan tai Bang 3 déu nho hon 0,4 ngoai trir mdi quan hé gitra bién so hitu quan 1y va so hiru
nude ngoai 13 c6 hé s6 13 0.604 nén két luan khong co sy tuong quan chit ché giita cac bién va ciing khong

ton tai hién tuong da cong tuyén (Vif <2).

Bang 3: Kiém dinh twong quan va da cong tuyén

CONAAC BDSIZE BDGEN MAOWN BDIND FOROWN DUAL LEV SIZE BIG4 VIF

CONAAC 1

BDSIZE -0,001 1 1,14
BDGEN 0,0334 0,1793 1 1,05
MANOWN  -0,0153 -0,0787 0,0123 1 1,05
BDIND 0,0391 0,0485 0,023 0,0377 1 2
FOROWN 0.0154 0,0354  -0,0205 -0,604  -0,026 1 1,99
DUAL 0,0245 -0,0331 0,0298 0,0424  -0,054 -0,0331 1 1,02
LEV 0,0724 0,0155  -0,0552 0,0147  -0,012 0,0161 0,0007 1 1,15
SIZE -0,0125 0,286 0,0326 -0,005  0,1506 -0,01 -0,099 0,313 1 1,48
BIG4 0,0374 0,1296 0,1239 -0,041  0,1239 0,0336 -0,049 0,0065 0,3978 1 1,23
Mean VIF 1,34

Nguon: Xir Iy dit liéu tir phdn mém Stata 16.

4.3. Phan tich hoi quy va bi¢n luin két qud

Tiép theo, tac gia tién hanh hdi quy theo cic md hinh Pooled OLS, FEM va REM va dong thoi thuc hién
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kiém dinh tinh pht hop nham lya chon mé hinh thich hop nhat. Két qua kiém dinh tai Bang 4 thé hién mo
hinh FEM 1a m6 hinh phti hop nhéat. Dong thoi, mé hinh FEM khong c6 hién tuong tu twong quan va phwong
sai cua sai s6 khong doi. Vi vy mé hinh FEM 1a mé hinh phu hop va c6 di gia tri dé du doan.

Bang 4: Kiém dinh tinh phii hop ciia mé hinh nghién ciru

Loai kiém dinh Két qua

Kiém dinh F Frob>F 0.000
Kiém dinh Breusch and Pagan Lagrangian Prob> chibar2  0.000
Kiém dinh Hausman Prob>chi2 0.000
Kiém dinh phuong sai thay ddi Prob> chi2 0.2174
Kiém dinh tu twong quan Prob>F 0.5075

Nguon: Xur Iy diF liéu tir phan mém Stata 16.

Bing 5: Két qua hdi quy theo OLS, FEM va REM

CONAAC POOLED OLS FEM REM
0,000279 -0,000776 0,000235
BDSIZE (0,1) (-0.16) (0,08)
0,0119 0.0316%*%** 0,0145*
BDGEN (1,62) (2,81) (1,84)
-0,000148 -0,000548 -0,000178
MANOWN (-0.58) (-0.93) (-0.63)
0.0443** 0.0793*%* 0.0503**
BDIND (2,28) (2,95 (2,47)
0,0000144 -0,000126 0,000000355
FOROWN (0,09) (-0.36) (0.00)
0,00865 0.0197** 0,0118
DUAL (1,15) (2,01) (1,5)
0.0676%*** 0,0696* 0.0690%***
LEV (4,65) (1,95) (4,27)
-0.0153%** -0.063 1 *** -0.0178%**
SIZE (-3.01) (-3.51) (-3.12)
0.0195%* 0.0803*** 0.025]1 ***
BIG4 (2,57) (5,57 (3,04)
0,0807 0.637%** 0,106*
Hé sb chin (1,42) (3,0D) (1,66)
Sb quan sat 2.616 2.616 2.616
R-sq 0,14 0,31

Gia tri thong ké trong ngodc don
k) Rk EXX ¢4 y nghia lan lugt tai 10%, 5% va 1%

Nguon: Trich xit Iy dit liéu tir phan mém Stata 16.

Két qua hdi quy tai Bang 5 thira nhan BDGEN, BDIN, BIG4 va DUAL c6 tac dong tich cuc va y nghia
dén tinh than trong trong ké toan. Két qua nghién ctru nay ung ho 1y thuyét dai dién khi thira nhan thanh vién
doc lap HPQT lam giam véan dé dai dién, lam giam xung dot loi ich va kiém soat NQL gia ting ap dung céc
nguyén tic than trong trong ké toan (Ahmed & Duellman, 2007; Sharma & Kaur, 2021) va dong thuan voi
quan diém HDQT ddc lap gia tang than trong ké toan (Lin & cong su, 2012; Mohammed & cong su, 2017;
Nasr & Ntim, 2018, Nguyen & cong su, 2023). Két qua nghién ciru nay cho thdy cac thanh vién doc 1ap co
kha ning st dung ké toan than trong nhu mot ky thuat kiém soat quan Iy (Nguyen & cong su, 2023). Pong
thoi, bién BDGEN c6 twong quan cung chiéu tai muc y nghia 1% véi CONACC, nghia 1a nir gidi giam sat
siéng niang hon, dao duc hon (Ararat & Yurtoglu, 2021) nén giam sat tot NQL, gia ting 4p dung ké toan than
trong (Arun & cong su, 2015; Ho & cong su, 2015; Garcia-Sanchez & cong sy, 2017; Makhlouf & cong
su, 2018). Hon nira, nghién ctru cling thira nhan don vi dugc kiém toan boi Big4 lam gia tang ké toan than
trong. Két qua nay dong thuan voi quan diém ctia (Mohammed & cong su, 2017; El — Habashy, 2019), ciing
nhu ang ho 1y thuyét dai dién khi cho rang chat lugng kiém toan 1a co ché giam sat bén ngoai, giam sat hiéu
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qua hoat dong ctia NQL va gitip cho NQL than trong hon trong céc xtr Iy ké toan, BCTC tin cay hon. Tuy
nhién, két qua nay lai cung cp bang chimng thé hién sy kiém nhiém hai chirc danh chi tich HDQT va giam
dbc diéu hanh c6 mdi twong quan tich cuc dén ké toan than trong. Mic di, nghién ctru nay c6 két qua khong
phtt hop theo quan diém 1y thuyét dai dién nhung lai c¢6 cing két qua voi Chi & cong su (2009). Didu nay
c6 thé 1y giai theo quan diém cua 1y thuyét quan 1y d6 1a giam ddc diéu hanh kiém chu tich HDQT thi ho
véi vai tro vira 1a NQL vira 1a nguoi dai dién cho chu s¢ hitu nén ho s€ nhan théy duoc vai tro cta ké toan
than trong trong viéc gia ting chat lwgng BCTC nén tinh than trong trong ké téan nhuw mot céng cu trong
viéc giam sat hoat dong cua NQL.

DPong thoi, quy mé cong ty c6 mdi twong quan am va ¥ nghia véi ké toan than trong, nguoc lai thi cong ty
c6 hé s6 no cang 16n thi ké toan than trong cang cao. Két qua nay c6 nghia 1a cong ty ¢ hé sb ng thi xung
do6t loi ich gitra chu ng va cd dong cao, kha nang cong ty bi rui ro tai chinh 16n nén ké toan than trong dugc
str dung nhu mot cong cu dé giam thiéu xung dot do.

5. Két luan va ham y quan tri

Két qua hoi quy thé hién tai bang 5 trong giai doan 2015 dén 2022 cho thdy cac cong ty niém yét tai Viét
Nam c6 xu hudng it than trong trong ké toan va nghién ciru ciing cung cdp bang ching thuc nghiém thira
nhan: thanh vién ntr trong HPQT, tinh doc 14p cia HPQT, su ki€ém nhiém hai chirc danh, chat luong kiém
toan co tac dong tich cuc va co y nghia thong ké dén tinh than trong trong ké toan. Tuy nhién nghién ctru
chua c6 du bang chimg chirng minh quyén s& hitu quan 1y, quyén sé hitu nudc ngoai co tac dong dén tinh
than trong trong ké toan. Thong qua két qua nghién ctru ndy, tac gia khuyén nghi voi cac cong ty niém yét:
(1) nang cao hi¢u qua QTCT théng qua cai thién cac dic tinh riéng 1¢ ciia QTCT boéi vi day 1a nén tang dé
cong ty c6 thé phat trién bén viing; (2) cong ty niém yét c6 thé van dung linh hoat ciu triic von dé tac dong
dén chat luong BCTC thong qua ap dung nguyén tic than trong trong ké toan.

Mic dui, nghién ctru da danh gia cac dic diém cua QTCT tac dong dén tinh than trong trong ké toan nhung
nghién ciru van chua xem xét day du cac ddc diém nhu sé hitu t6 chirc, iy ban kiém toan, quyén so hitu tap
trung, thi truong von, thi truong kiém soat va thi truong lao dong, cling nhu xem xét muc do tac dong cia
ting co ché quan tri dén ké toan than trong dé xem chung c6 khac biét hay khong. Do d6, diém han ché nay
ciing c6 thé 1a mot van dé hap dan trong twong lai.
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