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TOM TAT

Nghién cizu ndy nham ddnh gid tac dong cua cau trac sé hiru vén dén than trong
ké t0an Ciia cdc ngdn hang thwong mai 6 phan niém yét trén thj trieong chieng khoan
Viét Nam. Nghién cizu si dung thang do dwoc dé xudt béi Feltham (1995) dé do hwong
than trong ké toan. Dz liéu duroc thu thdp tir bdo cdo tai chinh va bdo cdo thwong nién
Ciia 26 ngdn hang thwong mai ¢6 phan niém yét trén ca ba san giao dich chizng khoan,
bao gom S¢ giao dich chizng khoan Thanh phd Hé Chi Minh (HOSE), S¢ giao dich
chuing khoan Ha Ngi (HNX) va So giao dich chitng khoan UPCOM trong giai doan
2021-2023, twong vng voi 78 quan sat. Su dung phwong phap phdn tich dir liéu bang
véi md hinh héi quy wée hrong Pooled OLS, FEM, REM, két qua nghién cizu cho thay,
quyén s¢ hiru ciia ¢é déng té chirc va quyén s hiru cuia ¢é dong nha nwde c6 tac dong
cling chiéu dén than trong ké toan. Ngoai ra, quyén s¢ hizu cia cé dong lon co tac
déng nguoc chiéu dén thdn trong ké toan. Két qua nghién cizu nay 1a tai liéu tham
khao hizu ich cho cac ngdn hang thiong mai ¢é phan va cdc bén lién quan khéc nhie
nha dau tw, cac co quan quan 1i va ban hanh chinh séch.

Tir khoa: Cdu tric s¢ hizu von, s¢ hitu ciia ¢é dong Ion, s¢ hitu cia ¢é dong nha
miedc, ¢ hitu cuia ¢o déng té chirc, so hitu ciia nha quan |, than trong ké toan
1. Giéi thiéu cia BCTC bang cach tao diéu kién cho

Than trong ké toan 1a chu dé duoc  viéc giam sat hiéu qua céc nha quan li va
thao luan nhiéu trong linh vuc ké todn  thyc thi cac hop dong, nhu mot phan cua
trén thé gisi vao dau thé ky XX. Nghién  co ché quan tri doanh nghiép (Watts,
ctru vé than trong ké toan da phat trién ~ 2003; Ball & Shivakumar, 2005). Than
manh mé& va nhiéu phat hién cho thiy day trong ké toan hoat dong nhu mot co ché
l& mot trong nhitng dac tinh quan trong dé can bang loi ich ciia nha quan I va cac
ciia Béo cdo tai chinh (BCTC) (Basu,  c6 dong trong bdi canh ton tai su bat can
1997; Ball & cong sy, 2003). Bé cap dén xuang théng tin, lam giam chi phi dai
than trong ké toan, Basu (1997) nhan  dién, tir 46 bao vé loi ich cua cac bén lién
manh rang ké toan vién c6 xu huéngyéu  quan (Lafond & Roychowdhury, 2008;
cAu mirc d6 xac minh cao hon dbivéicac  Lara & cong su, 2009; Cullinan & cong
tin tot so véi tin x4u. Than trong ké toan sy, 2012). Nhu vay, than trong ké toan la
la mot dic diém quan trong cia BCTC ~ mot nguyén tic ké toan quan trong gidp
chat luong vi né gitp ning cao do tin cay dam bao tinh minh bach va tin cay cua
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BCTC, &p dung than trong ké toan hop Ii
s& bao vé loi ich cua cac ¢ dong va ting
gia tri cua cong ty.

Cau trdc so hiru von la ti 1é gop vén
cuia cac cd dong, cac loai ¢ phan trong
td chuc. CAu tric sé hitu vén 1a mot
thanh phan quan trong cua quan tri céng
ty can duoc phan tich vi n6 ¢6 anh huéng
dén loi ich cua cac b dong (Eng & Mak,
2003). Nhiéu nghién ctu chi ra rang cau
trdc so hiru von caa cac cong ty niém yét
la mét co ché quan trong trong quan tri
cong ty, gop phan lam giam dong co
quan tri loi nhuan, déng thoi ciing 1a co
ché dé can bang loi ich ciia c6 dong, qua
d6 nang cao tinh phu hop, trung thuc,
hop li cho BCTC (Shuto & Takada,
2010; Rouf va Harun, 2011). Nhu vay,
cau trdc so hiru von anh huéng dén cach
thire ¢ong ty ra quyét dinh va bao vé loi
ich caa cac co dong.

Tac dong cua cau trdc sé hiru vén
dén than trong ké toan c6 y nghia quan
trong cho nha quan li, nha dau tu va
nhitng ddi twong lién quan khac khi st
dung thong tin ké toan dé dwa ra quyét
dinh phi hop. Do d6, cac nghién ciru vé
chu d& nay da duoc thuc hién ¢ nhiéu
nuéc trén thé gigi, chang han nhu
Ahmed & Duellman (2007), Lafond &
Roychowdhury (2008),
Ramalingegowda & Yu (2012) thuc hién
nghién ctu tai My; Cullinan & cong su
(2012), Liu (2019) thyc hién nghién ctu
tai Trung Quéc; Shuto & Takada (2010)
thuc hién nghién cau tai Nhat Ban;
Yunos & cong su (2010), Mohammed &
cong su (2017) thuc hién nghién cuu tai
Malaysia... Tuy nhién, cac két qua
nghién ctru con ton tai nhiéu khac biét.
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Trong thoi dai hoi nhap kinh té quéc
té, Viét Nam da tham gia vao nhiéu td
chuc kinh té (T6 chic Thuong mai Thé
gioi —WTO, Cong ddng Kinh t¢ ASEAN —
AEC...). Nhirng budc tién nay tao co hoi
cho Viét Nam mé rong quan hé kinh té
Vi cac qudc gia khac, thu hit dau tu
nudc ngoai va nang cao vi thé trén thé
gioi. Ngén hang véi vai tro la trung gian
tai chinh, cung cap ngudn vén cho doanh
nghiép, s& gop phan khong nho trong
viéc phét trién kinh té, thuc day ting
truong qudc gia. Hoat dong ngan hang
do d6 anh huéng dén nhiéu hoat dong
kinh té x& hoi. Tuy nhién, sau khi thuc
hién téng quan nghién ctru, nhém tac gia
nhan thay c6 khé it nghién ciu phan tich
tac dong cua ciu trdc s& hitu vén dén
than trong ké toan trong bdi canh Viét
Nam, dac biét la & pham vi ngan hang.
Do d6, nghién ctru nay duoc thuc hién dé
giai quyét khoang trong nghién ciru nay.
Nghién ctru duoc thyc hién nham cung
cdp cac co s& va bang chang thuc
nghiém vé tac dong cua cau trdc sé hiru
vbn dén than trong ké toan tai cac Ngan
hang thuong mai ¢4 phan (TMCP) Viét
Nam. Két qua nghién ctru dwa ra cac ham
y lién quan nhiam gép phan nang cao hiéu
qua &p dung than trong ké toan trong
thuc tién ké toan tai Viét Nam.

2. Tong quan nghién ciru va phat trién
cAc gia thuyét nghién ciru

Tac dong cua cau tric so hiru vén
dén than trong ké toan da duoc nghién
ctu & nhiéu quéc gia khac nhau. Céc
khia canh cau tric s& hitu vén dugc
nghién ciru phd bién trén thé gisi gom so
hitu ciia nha quan 1i, so hitu ciia c6 dong
I6n, so hitu cia cd dong to chac va s
hitu cia c6 dong nha nudc. Phan nay



TAP CHi KHOA HOC - BAI HOC PONG NAL, SO 35 - 2025

ISSN 2354-1482

thue hién tong quan cac nghién ctu trén
thé gisi va Viét Nam vé tac dong cua cau
trdc so hitu vén dén than trong ké toén.
Trén co s& d6, nhdm tac gia dé xuat cac
gia thuyét nghién cru lién quan.

2.1. 80 hitu ciia nha qudn li

Quyén s& hiru cua nha quan Ii da
dugc chung minh trong nhiéu nghién
ctru 12 nhan té ¢6 anh hudng dén t6 chic
& nhiéu khia canh khac nhau. Lafond &
Roychowdhury (2008) Iap luan rang viéc
gia ting quyén s& hiru cua nha quan i s&
lam giam chi phi dai dién va cai thién
hiéu qua hoat dong cua cong ty. Pong
quan diém, Shuto & Takada (2010) cho
rang ti 18 s¢ hitu ciia nha quan 1i pho hop
gilp giam thiéu xung dot loi ich gitra nha
quan Ii va c6 dong, vi khi d6 muc tiéu
cua ca hai déu hudng dén viéc ting gia
tri doanh nghiép. Alkordi & cong su
(2017) cho rang muc do so hiru cia nha
quan li cao hon s€ tao dong luc cho ho
tap trung vao than trong ké toan va nang
cao gia tri co phiéu cua cong ty, qua do
tao duoc su tin tuong cua cac nha déu tu.
Tuy nhién, mot s6 nghién ctu khéc cho
rang quyén so hitu caa nha quan Ii chiu
anh nhuong cua hiéu ang ¢b thu quan Ii
(management entrenchment effect). Khi
d6, véi ti 1 s¢ hitu cao, nha quan Ii van
hanh dong vi lgi ich ca nhan hon 1a vi lgi
ich cua céng ty. That vay, Mohammed &
cong su (2017) da chtng minh rang s
hru cua nha quan li cao hon tao dong co
cho ho tang 4o gia co phiéu va tac dong
tiéu cuc dén chat luong BCTC.

Két qua nghién ciru vé tac dong cua so
hitu cua nha quan Ii d&én than trong ké toén
t6n tai mot s khac bigt. Mot s nghién ciu
két luan rang quyén so hitu ciia nha quan
Ii c6 tac dong nguoc chiéu dén than trong
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ké toan. Lafond & Roychowdhury (2008)
dua trén mau di liéu gdm 14.786 cong ty
niém yét trén thi trwong chuing khoan
(TTCK) My tir ndm 1994 dén nim 2004
da dua ra két luan vé méi quan hé nguoc
chiéu ndy. Mohammed & cong su (2017)
thuc hién nghién ctu tai Malaysia cling
cho két luan twong tw. S& hitu cua nha
quan Ii tic dong nguoc chiéu dén than
trong ké toan ciing duoc ching minh trong
nghién ctu cua Liu (2019), Wahyudin &
cong su (2022)...

Nghién ctu cta Shuto & Takada
(2010) v6i mau dir liéu cac cong ty niém
yét trén TTCK Nhat Ban tir nam 1991 dén
nam 2005 cho thay mdi quan hé phi tuyén
tinh gitra quyén s& hiru caa nha quan i va
than trong ké toan. Theo két qua nghién
cau, khi s¢ hiru caa nha quan li & muc
thip hoic cao, so hitu cia nha quan If c6
mdi quan hé nguoc chiéu véi than trong
ké toan. Tuy nhién, khi & muc trung binh,
so hitu caa nha quan li co tac dong cung
chiéu dén than trong ké toan. Ngoai ra,
nghién cau cua Ahmed & Duellman
(2007), Asiriuwa & cong su (2019)
ching minh rang s& hitu ciia nha quan |i
khong co tac dong dang ké dén than trong
ké toan. Noviyanti & Agustina (2021) khi
nghién ctu chii dé nay tai Indonesia ciing
cho két qua tuong tu.

Li thuyét dai dién cho ring, su tach
biét gitra quyén so hitu va quan i s& lam
phat sinh chi phi dai dién va sy bt can
xtng théng tin (Jensen & Meckling,
1976). Cac nha quan li véi vai tro diéu
hanh ciia minh théng thudng s& nam g
nhiéu théng tin vé hoat dong va tinh hinh
tai chinh cua cong ty hon so vai cac bén
lién quan khac. Piéu nay tao co hoi dé
ho chuyén loi ich tir c6 dong sang loi ich
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ca nhan, gay thiét hai cho cac bén lién
quan. Nhu vay, s¢ hitu cua nha quan li
cao c6 thé 1am giam mirc d6 ap dung than
trong ké toan. Gia thuyét thir nhat duoc
dé xuat nhu sau:

Hi: So hizu cua nha quan li co tac
dong nguoC chiéu @én than trong ké toan.
2.2. 8¢ hitu ciia cé dong lon

Chen & cong su (2009) dinh nghia
¢ dong 16n 1a ¢d dong co it nhat 5% cd
phan trong cong ty. Quyén s& hitu tap
trung vao céac co dong 16n co thé tac dong
tich cuc dén hiéu qua hoat dong caa cong
ty, bai cac co dong 16n sé hiru cac nguon
luc can thiét dé giam séat va kiém soat
hiéu qua hanh vi co héi cta nha quan Ii
(Kouaib & Jarboui, 2014). Tuy nhién,
Chen & cong su (2001) lai cho rang cac
t6 chirc c6 ¢o phan tap trung cao vao co
dong 16n co thé c6 it dong luc hon dé
nang cao chit lwong BCTC. Fan &
Wong (2002) nghién ctru vé cac cong ty
niém yét tai Dong A chi ra rang tap trung
quyén sé hitu vao co dong 16n lam suy
giam chat lugng BCTC. Tuong ty, Lin &
Liu (2009) phat hién ra rang cac cong ty
Trung Quédc ¢6 cd dong 16n it quan tam
dén chat lugng BCTC cua ho, bang
chang 1a ho thué kiém toan vién chat
lwong thap hon.

Tac dong cua so hitu cua cd déng 16n
dén than trong ké toan da duoc nghién
ctiu ¢ nhiéu nudce trén thé gisi. Lara &
cong su (2009) nhan thiy rang sy hién
dién caa co déng 16n tac dong cing chiéu
dén than trong ké toan, ¢ dong 16n giup
tang cudng tinh than trong c6 diéu kién
trong BCTC. Tuy nhién, Yunos & cong
su (2010) tim thay bang chung cho ring
s& hitu cia cd dong 16n co tac dong
nguoc chidu dén than trong ké toan.
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Nghién ciru cac cong ty niém yét & Trung
Qudc tir giai doan nim 2007 dén nim
2009, Cullinan & cong su (2012) ciling
dura ra két luan twong ty rang sé hiru caa
cb dong 16n c6 méi quan hé nguoc chiéu
Vi than trong ké toan. Ngoai ra, Alkordi
& cong su (2017) lai cho rang tac dong
cia s¢ hitu cua cé dong 16n dén than
trong ké toan 1a khong dang ké trong cac
cong ty niém yét ¢ Jordan.

Li thuyét dai dién giai thich mau
thuan gitta nha quan Ii va céc c6 dong,
mau thuan giita c6 dong 16n va cd dong
thiéu s6. Néu c6 mot ¢ dong so hitu mot
ti 16 16n ¢b phan caa cong ty, co dong nay
c6 thé anh huong 16n dén hoat dong va
chat luong BCTC cua t6 chic. Néu cd
d6ng 16n nhat ¢ hanh vi chuyén giao tai
san tir cac ¢6 dong nho, hanh vi nay sé
lam giam hiéu qua hoat dong cua cong ty
va gay ton hai dén gia tri cong ty
(Claessens & Fan, 2002). Pé ngin chan
cac co dong khac phat hién ra hanh vi
chuyén giao tai san cua ho, cac cd dong
I6n ¢6 thé tac dong 1én nha quan Ii dé tao
ra cac BCTC thuan loi hon bang cach ghi
nhan tin tt kip thoi hon tin x4u, ¢6 tuong
quan véi mac than trong ké toan thap
hon. Néu c6 xung dot giita loi ich ciia cac
cd dong 16n va cac c¢6 dong nho khac,
nha quan li s€ c6 xu hudéng quan tam
nhiéu hon dén mong mudn cua c6 dong
Ién. Do d, tac gia dé xuat gia thuyét thi
hai nhu sau:

Ha: Sé hiru cia ¢é dong lon co tac
déng nguroc chiéu dén than trong ké toan.
2.3. 86 hivu ciia c6 dong té chirc

C6 dong t6 chire thong thuong la cac
quy dau tu, cac td chic tai chinh (ngan
hang) va cac cong ty dau tu. Theo Gillan
& Starks (2003), té chirc 12 nhdm cac nha
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dau tu quan trong nhat va co quyén tac
dong dén cac hoat dong quan Ii cua cong
ty truc tiép théng qua quyén sé hitu cua
ho hoic gian tiép bang cach giao dich ¢
phiéu cua ho.

Nghién ciru vé tac dong cua sé hitu
cua c6 dong té chirc dén than trong ké
toan da duoc nghién ctu & nhiéu qudc
gia va cho két qua khac biét. Thuc hién
nghién ctiru cac cong ty My giai doan
1995-2006, Ramalingegowda & Yu
(2012) két luan rang sé hitu cua c6 dong
t6 chirc 6 tac dong ciing chiéu dén than
trong ké toan. Lin & cong su (2014)
cling cung cap bang ching rang sé hitu
cia co6 dong té chic cang 16n thi cac
cong ty co BCTC than trong hon, it c6
kha nang tham gia vao cac hoat dong vi
loi ich riéng. Tuong tu, véi mau 99 cong
ty san xuat niém yét trén TTCK Amman
trong giai doan 2005-2013, Alkordi &
cong su (2017) két luan rang quyén so
hitu t6 chirc ¢6 tac dong cing chiéu dén
than trong ké toan. Ngoai ra, vi mau dir
lieu bao gédm 15 ngan hang niém yét trén
TTCK Nigeria trong giai doan 2013-
2017, Asiriuwa & cong su (2019) chang
minh méi quan hé cing chiéu nhung
khong dang ké cua cau tric so hitu von
dén than trong ké toan. S¢ hitu cua cd
déng to chuc ciing duoc chitng minh ¢
anh huéng cung chiéu va dang ké dén
than trong ké toan trong nghién ctu cua
Wahyudin & cong su (2022). Tuy nhién,
Chi & cong su (2009), Ahmed &
Duellman (2007), Noviyanti & Agustina
(2021) lai chiing minh tac dong ngugc
chiéu cua quyén so hitu to chirc dén than
trong ké toan. Ngoai ra, nghién ctu cua
Dalvi & Mardanloo (2014) két luan rang
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s& hitu to chirc khong co tac dong dén
than trong ké toan.

Cac cb dong to chirc vai nguodn luc
dang ké va kha nang tiép can thong tin,
c6 thé dong vai trd nhu nhing nguoi
giam sat hiéu qua dé han ché hanh vi co
hoi cia nha quan 1i va giam thiéu viéc
quan li lgi nhuan (Healy, 1985). Ho duoc
coi la nhitng bén yéu cau thong tin tai
chinh thudng xuyén va kip thoi nhat. Cac
co dong to chic c6 thé han ché hanh vi
ctia cac nha quan i vi cac nha dau tu to
chie ¢6 co hoi, ngudn lyc va kha ning
giam sat, ki luat va anh huong dén cac
nha quan li (Gillan & Starks, 2003).
Siregar & Utama (2008),
Ramalingegowda & Yu (2012) da két
luan rang ¢ dong t6 chic co nhiéu kha
nang giam sat hanh vi cta cac nha quan
li thdng qua viéc sur dung céc chinh sach
ké toan phd hop trong BCTC. Nhu vay,
ho c6 dong luc lam tang than trong ké
toan va giam thong tin bat can xung gitra
cac nha quan i va cac c6 dong khac. Tur
do, tac gia dé xuat gia thuyét nhu sau:

Hs: S¢-hitu ciia €6 déng to chirc c6 tc
dgng ciing chiéu dén thdn trong ké toan.
2.4. 8¢ hitu ciia c6 dong nha nuéc

Mot s6 qudc gia co ti 1é sé hitu nha
nudc phd bién trong céc to chac (Trung
Qudc, Malaysia...). Le & Buck (2011)
cho riang sy ton tai cua nha nudc gidp
nang cao chat lugng BCTC va cai thién
hoat dong quan tri ddi véi cac cong ty do
nha nuéc so hiru. Diéu nay gép phan tao
ra mot thi truong hiéu qua, thu hat vén
dau tu nuwdc ngoai va giam chi phi vén
cho cac cong ty. Bushman & Piotroski
(2006) Iap luan ring véi hé thdng phap
luat Trung Qudc, cac cap cong ty so hiru
nha nuéc gan lién véi mac than trong ké
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toan cao hon. Cac tac gia cho rang diéu
nay c6 lién quan dén mong mudn cua
chinh phu Trung Quéc dé xay dung uy
tin caa thi truong tai chinh. Mat khac,
Chen & cong su (2010) lai cho rang cac
cong ty c6 s¢ httu nha nude thuong co
muc do than trong ké toan thap, vi céc
cong ty ¢ von nha nude thudng bi anh
huong boi muc tiéu chinh tri hon 1a muc
tiéu kinh té tai chinh.

Céc nghién cau vé tac dong cua so
hitu ciia c6 dong nha nudc dén than trong
ké toan da duogc thuc hién & mot s6 qudc
gia. Bushman & Piotroski (2006) cho rang
méi quan hé gitra sé hiru nha nuéc va than
trong ké toan dugc diéu chinh dua trén hé
thdng phép luat chung. Ngoai ra, Alkordi
& cong su (2017) su dung di liéu tir 99
cong ty niém yét trén TTCK Amman tai
Jordan trong giai doan 2005-2013 da cung
cap bang chang cho thay quyén so hiru
nha nuéc co tac dong ngugc chidu dén
than trong ké toan & Jordan. Pong quan
diém, Mohammed & cong su (2017) khi
nghién cau cdc cong ty tai Malaysia da
cung cap bang ching riang s¢ hitu nha
nudc c6 tac dong nguoc chiéu dén than
trong ké toan. Bén canh do, nghién ciru
cua Cullinan & cong su (2012), Liu (2019)
chi ra rang s& hiru nha nuéc khong lién
quan dén than trong ké toan vai cac cong
ty niém yét tai Trung Qudc.

Tai Viét Nam, mot s6 nghién ctu vé
tac dong cua cau tric so hiru von dén
than trong ké toan d duoc thuc hién. Lé
Tuan Béch (2018) cung cip bang ching
rang than trong ké toan co tac dong
nguoc chidu vai ca s¢ hitu ciia co dong
nha nudc va so hitu cua cd dong nudc
ngoai. Nguyén Thi Bich Thity (2019) két
luan rang quyén so hiru nha nuée c6 anh
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huong nguoc chiéu dén than trong ké
toan, dong thoi ti 1& thanh vién trong Ban
kiém soét c6 chuyén mén vé ké toan tai
chinh ¢6 tac dong cung chiéu dén than
trong ké toan. Doan Thuy Duong (2022)
nhan thay rang than trong ké toan co tac
dong cang chiéu véi sé hitu cua co dong
nude ngoai, tac dong nguoc chiéu véi ca
s& hitu ctia nha quan I va sé hitu cua ¢b
déng nha nuéce. Lé Tuan Bach & cong su
(2022) trong bai nghién ctru da nhan thay
rang than trong ké toan co tac dong
nguoc chiéu véi so hiru cua co dong nha
nuéc. Ngoai ra, V8 Thi Thac (2023) két
luan rang than trong ké toan co tac dong
cung chiéu voi so hitu cua co dong to
chuc, so hitu ciia 6 dong nha nudc va so
hitu cua c6 dong nudc ngoai, dong thoi,
than trong ké toan c6 tic dong ngugc
chiéu véi ca sé hiru nha quan If va so hizu
co dong 16n.

Van dung Ii thuyét chi phi chinh tri,
cong ty c¢d c6 dong nha nudc cO Xu
hudng than trong hon. Nghién ctu cua
Cullinan & cong su (2012) ciling phat
hién ra rang ngay ca khi nha nuéc chi la
cd dong thiéu sb trong cac cong ty phi
nha nudc, mic do than trong ké toan van
cao hon so v6i cac cong ty phi nha nudc
ma khong co6 su tham gia ctia nha nudc.
Diéu nay cho thay rang su hién dién cua
nha nudc trong co cau s¢ hitu, di & mirc
d6 nao, cling co6 thé tac dong dén than
trong ké toan. Do cac cong ty nha nudc
thuong chiu ap lyc chinh tri tr nha nuéc
dé dat duoc cac muc tiéu xa hoi va kinh
té nhét dinh. Ap luc nay c6 thé dan dén
viéc ap dung than trong ké toan chit ché
hon dé tranh rui ro va dam bao tinh minh
bach, tranh gay anh huéng tiéu cuc dén
uy tin cua nha nudc. Sy hién dién cua
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nha nuéc véi tu cach 1a c6 dong co thé
duoc coi 1a mot co ché giam sat dé giam
thiéu xung dot loi ich giita cac bén lién
quan trong cong ty.

Bushman & Piotroski (2006) cho
thiy rang mdi quan hé giira s hitu nha
nuéc va than trong ké toan dugc diéu
chinh dya trén viéc quéc gia c6 hé théng
phép luat chung. CAc tac gia thiy rang
quyén s hiru nha nuée ¢6 lién quan dén
mtic do than trong ké toan thap hon ¢ cac
quéc gia ap dung théng luat (nhu M¥) va
muc do than trong cao hon & cac qudc
gia ap dung dan luat (nhu Trung Qudc).
Hé thdng phap luat Viét Nam mang
nhiéu dic diém caa hé thong dan luat. Do

S htru caa nha quan li

S& hitu ciia c6 dong 16n

S& hitu cua c6 dong t6 chuc

S¢ hitu cua co dong nha nudc

vay, c6 thé ki vong quyén sé hiru nha
nudce c6 lién quan dén muac do than trong
ké toan cao hon tai cac ngan hang TMCP
Viét Nam. Vi vay, nhém tac gia dé xuét
gia thuyét nhu sau:

Ha: So hitu ciia ¢6 déng nha nuéc co
tée dgng ciing chiéu dén than trong ké toan.

Tir cac gia thuyét dé xuat trén, tac
gia xay dung md hinh nghién ctu gom
bién phu thudc 1a than trong ké toan va
bén bién doc lap, bao gom so hitu caa
nha quan li, sé hitu ciia co dong 16n, so
hitu cua c6 dong t chirc, sé hitu cua cb
dong nha nugc. Mo hinh nghién ctru dé
xuat dugc trinh bay trong hinh 1.

Than trong
ke toan

Hinh 1: M6 hinh nghién ciu do nhoém tac gid dé xudt

3. Phuwong phap nghién ciru
3.1. Thiét ké nghién ciru

Dit liéu dé phan tich thuc nghiém
trong nghién ctru nay duoc thu thap tur
BCTC va BCTN cua cac ngan hang
TMCP niém yét trén TTCK Viét Nam
trong giai doan 2021-2023. Ngoai ra, cac
dir liéu vé thi gia c6 phiéu cua cac ngan
hang duoc thu thap truc tiép trén website
cua CafeF. Tai thoi diém nghién ctu, ¢6
t6ng cong 27 ngan hang TMCP niém yét
trén ba san giao dich ching khoan, trong
d6 c6 18 ngan hang niém yét trén HOSE,
2 ngan hang niém yét trén HNX va 7
ngan hang niém yét trén UPCOM. Tuy
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nhién, ngdn hang TMCP Viét Nam
Thuong Tin khong c6 day du céc dit lidu
can thu thap dé do luong bién trong mo
hinh nghién ctru. Do d6, mau nghién cau
chinh thic bao gém 26 ngan hang niém
yét trong giai doan tir 2021-2023.
3.2. M6 hinh hoi quy

Pé kiém dinh céc gia thuyét nghién
ctru V& tac dong cua cau trdc sé hitu von
dén than trong ké toan, tac gia xay dung
md hinh héi quy gdm mét bién phy thudc
1a than trong ké toan va bén bién doc 1ap
bao gém s¢ hiru caia nha quan Ii, so hiru
cua co dong 16n, sé hitu cua cd dong to
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chue, so hitu cua ¢ dong nha nudc, cu
thé nhu sau:
ACCit= Po+ p1MANit+ B2LARt +
BaINSit+ BaSTAit+ €it

Trong dé: i (i=0,1,2,3,4): Céc hé sb
cuia cac bién trong md hinh, ACCit: Than
trong ké toan cua ngan hang i nim t,
MAN;t: So hiru ctia nha quan li cua ngéan
hang i nim t, LARi:: S& hitu ctia co dong
I6n ctia ngan hang i nam t, INSit: S& hitu
ctia ¢ dong to chirc cia ngan hang i ndm
t, STAi: So hitu cua c6 déng nha nuéc
clia ngan hang i nam t, sit: phan du.
3.3. Po lwong bién
3.3.1. Bién phu thuoc

Bién phu thudc trong nghién ciu nay
la than trong ké toan. Nghién ctu sir
dung thang do ti 1& gia trj s6 sach trén gia
thi truong (MTB - Book to market ratio)
dé do luong than trong ké toan. Pay 1a

thang do dwoc dé& xuat boi Feltham
(1995), cu thé nhu sau:
ACCit= MVi/BVit

Trong dé: ACCit: Than trong ké toan
Cua cong ty i trong nam t, MVit: Gia tri
thi trudong cua cong ty i tai cudi nam t,
BVit: Gia tri s6 sach cua cong ty i tai cudi
nam t

M6 hinh cua Feltham (1995) dé xuét
ring CONit dai dién cho than trong ké
toan. Gia tri CONjt cang cao cang thé
hién muac than trong ké toan cao va
nguoc lai.
3.3.2. Bién doc lip

M6 hinh nghién ctru cua bai bao gom
4 bién doc lap: so hitu cua nha quan i,
so hitu cia c6 dong 16n, s¢ hiru caa ¢o
déng t6 chirc, va so hitu ciia ¢6 dong nha
nuéc. Ky hiéu bién, tén bién va phuong
phap do luong céc bién doc lap nay dugc
trinh bay trong bang 1.

Bang 1: Thang do cdc bién dgc ldp

STT Ky hiéu Tén bién Do lrong Nguon
Ti 1€ c6 phan s¢ hiru cua nha
1 MAN S6 hitu cua  quan If (thanh vién hoi dong Shuto & Takada
nha quan i  quan tri, ban giam doc) tai cac (2010)
ngan hang
..~ . Tilécod phén thudc s& hiru cia . R
2 LAR S? h}ru g dong 16n (>5%) trong cac Cullinan & cong
cd dong 16n A s su (2012)
ngan hang
S? hlAm cu? Tilé co phén thudc s& hiru cua Ahmed &
3 INS cd6 dong to 8 chite trone céc nein han Duellman
chirc geacng & (2007)
S? hiru ?ua Tilé co phﬁn thudc so httu cuia  Mohammed &
4 STA c6 dong N , A1 A
nha nude nha nudc trong cac ngan hang  cong su (2017)

(Ngudn: Nhém téc gia tong hop)
4. Két qua nghién ctru va ban luin
Téc gia thuc hién phan tich hdi quy
dir liéu bang dé kiém dinh céc gia thuyét
nghién ctru da dé xuat. Theo do, trudc
tién, tac gia tién hanh lya chon mé hinh
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udc luong phu hop nhat gitra Pooled
OLS, FEM va REM, sau d6 1a kiém dinh
cac truong hop khuyét tat caia mé hinh
do vi pham gia dinh va thuc hién khic
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phuc cé4c vi pham (néu c6) bang phuong
phép uéce lugng FGLS.
4.1. Lwa chon mé hinh phu hop
4.1.1. Udc tinh véi Pooled OLS
Dau tién, tac gia thuc hién hoi quy
Pooled OLS. Két qua udc luong OLS
Bang 2: Két qud hai quy mé hinh Pooled OLS

(bang 2) cho thay gia tri F (4, 1070) =
5,69, Prob > F = 0,0005 (c6 y nghia
thdng k& & mic 1%). Nhu vay, Pooled
OLS c6 thé 1a mot ude lugng phi hop.

Source SS df MS Number of obs = 78

Model 9,09692237 4 2,27423059 F(4, 1070) = 5,69

Residual 29,1810966 73 0,399741049 Prob > F = 0,0005

Total 38,278019 77 0,497117129 R-squared = 02377

Adj R-squared = 0,1959

Root MSE = 0,63225
ACC Coefficient Std. err. t P>t  [95% conf. interval]
MAN -0,3510437 1,826355 -0,19 0,848 -3,990965 3,288877
LAR -0,7448568 0,5794139 -1,29 0,203 -1,899627 0,4099135
INS 0,6778659 0,370561 1,83 0,071 -0,0606611 1,416393
STA 1,57358 0,5872328 2,68 0,009 0,4032271 2,743934
_cons  1,302774 0,1723929 7,56 0,000 0,9591955 1,646353

(Ngudn: Nhom tac gia téng hop két qua chay mé hinh tir phan mém STATA 17)
4.1.2. So sanh Pooled OLS véi FEM
Tiép theo, tac gia thuc hién hoi quy
wéc lwong FEM. Két qua udc luong
(bang 3) cho thay, gia tri F(25, 48) = 1,7

va Prob > F = 0,0564 (c6 ¥ nghia thong

ké & muac 10%). Do d6, mo hinh udc

Bang 3: Két qud so sanh giiza mo hinh Pooled OLS véi FEM

Fixed-effects (within) regression Number of obs = 78
Group variable: firm Number of groups = 26
R-squared: Obs per group:

Within = 0,0337 min = 3

Between =0,1175 avg = 3,0

Overall =0,0818 max = 3

F(4,48) = 0,42

corr(u_i, Xb) =-0,1023 Prob > F = 0,7941
ACC Coefficient Std. err. t P>t [95% conf. interval]
MAN  -1866661 9554649 -0,20 0,846 -21,07757 17,34425
LAR -0,4373502 3,144084 -0,14 0,890 -6,758954 5,884254
INS 1,027553 0,9221748 1,11 0,271 -0,8266032 2,88171
STA -0,1187689 8,552224 -0,01 0,989 -17,31417 17,07663
_cons 1,297124 1,066372 1,22 0,230 -0,8469605 3,441209
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lugng FEM phu hop hon so vai mé hinh
udc lugng Pooled OLS.
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sigma_u 0,51496551
sigma_e 0,56763738
rho 0,4514619 (fraction of variance due to u_i)

F test that all u_i=0: F(25, 48) = 1,70 Prob > F = 0,0564
(Ngudn: Nhom tac gia tong hop két qua chay mé hinh tir phin mém STATA 17)

4.1.3. So sanh Pooled OLS véi REM 0,0392 (c6 ¥ nghia thdng ké & muc 5%).
Téc gia tiép tuc thuc hién hdi quy Do d6, uée luong theo md hinh REM

wdc luong voi REM. Dua vao két qua phu hgp hon so v&éi md hinh Pooled

kiém dinh Breusch and Pagan trongbang ~ OLS.

4 bén dudi, gia tri Prob > chibar2 =

Bang 4: Két qud so sanh giiza mo hinh Pooled OLS va REM

Random-effects GLS regression Number of obs = 78
Group variable: firm Number of groups = 26
R-squared: Obs per group:
Within = 0,0313 min = 3
Between = 0,3880 avg = 3,0
Overall = 0,2374 max = 3
Wald chi2(4) = 1552
corr(u_i, X) = 0 (assumed) Prob > chi2 = 0,0037
ACC  Coefficient  Std. err. z P>z [95% conf. interval]
MAN -0,3439163 2,226966 -0,15 0,877 -4,70869  4,020857
LAR -0,7666891 0,7041455 -1,09 0,276 -2,146789 0,6134107
INS 0,7338604 0,4288525 1,71 0,087 -0,106675 1,574396
STA 1551565 0,7208612 2,15 0,031 0,1387029 2,964427
_cons 1,28559 0,2062037 6,23 0,000 0,8814378 1,689741
sigma_u 0,32903967
sigma_e 0,56763738
rho 0,25150363 (fraction of variance due to u_i)

Breusch and Pagan Lagrangian multiplier test for random effects
ACCIfirm,t] = Xb + u[firm] + e[firm,t]
Estimated results:

Var SD = sgrt(Var)

ACC | 0,4971171 0,7050653
e | 0,3222122 0,5676374

u | 0,1082671 0,3290397

Test: Var(u) =0
chibar2(01) = 3,10
Prob > chibar2 = 0,0392
(Ngudn: Nhom tac gia téng hop két qua chay mé hinh tir phan mém STATA 17)
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4.1.4. So sanh FEM voi REM

Cudi cung, tac gia thuc hién kiém
dinh hausman dé so sanh wdc luong hoi
quy gitramo hinh FEM va REM. Két qua
phan tich (bang 5) cho thay Prob > chi2

= 0,9864 (khong co y nghia thong ke).
Do d6, mé hinh udc lugng theo REM
phu hgp hon so véi mo hinh ude lugng
theo FEM.

Bang 5: Két qud so sanh giiza md hinh FEM va REM

----Coefficients----
(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
MAN -1,866661 -0,3439163 -1,522745 9,291498
LAR -0,4373502 -0,7666891 0,3293388 3,064219
INS 1,027553  0,7338604 0,2936931 0,8163895
STA -0,1187689 1,551565 -1,670334 8,521789

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.
Test of HO: Difference in coefficients not systematic
chi2(4) = (b-B)'[(V_b-V_B)*(-1)](b-B)

= 0,35
Prob > chi2 = 0,9864

(Ngudn: Nhom tac gia téng hop két qua chay mé hinh tir phan mém STATA 17)

Bang 6 bén dudi tom tit cac két qua
thir nghiém so sanh ba md hinh bao gém
Pooled OLS, FEM va REM. Két qua cho

thiy mé hinh u6c luong REM 13 pha hop
nhat.

Bang 6: Bang két lya chon giira Pooled OLS, FEM va REM

X Pooled OLS Pooled OLS va R
Kiem dinh VA EEM REM FEM va REM
F(25,48) =17
F —test Prob > F =
0,0564
Breusch._ chibar2(01) _: 3,10
Pagan Prob > chibar2 =
0,0392
Chi2 (4) =0,35
H
ausman Prob > chi2 = 0,9864
Két qua Chon FEM Chon REM Chon REM

(Ngudn: Nhom tac gia téng hop két qua chay mé hinh tir phan mém STATA 17)
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4.2. Kiém dinh cdc trwong hep khuyét
tat md hinh

Tiép theo, tac gia tién hanh kiém
dinh cac trudng hop khuyét tat caa mo
hinh do vi pham gia dinh, bao gém: (1)
Kiém dinh da cong tuyén, (2) Kiém dinh
phan du c6 phan phdi chuan, (3) Kiém
dinh phuong sai khong déi va (4) Kiém
dinh tu twong quan.

4.2.1. Kiém dinh da céng tuyén

Kiém dinh da cong tuyén duoc thyuc
hién bing cach dya vao gia tri VIF. Két
qua VIF duoc thé hién trong bang 7. Két
qua cho thay tat ca gia tri VIF déu nho
hon 10, diéu nay cho thdy khong c6 da
cong tuyén.

Bang 7: Két qua VIF

Variable VIF 1VIF
LAR 5,33 0,187464
STA 3,64 0,274994
INS 2,32 0,430481
MAN 1,27 0,789851

Mean VIF 3.14

(Ngudn: Tong hop két qua chay mé hinh tir phan mém STATA 17)

4.2.2. Kiém dinh phan diw ¢6 phdan phoi chudn

Biéu d6 hinh 1 minh hoa phan du c6
phan phdi chuan. Hinh dang biéu d6 cho

1.5
i

Density

thiy phan du trong mé hinh nghién ctu
c6 phan phéi chuan.

\

T T
1 1.5

25

Residuals

Hinh 1:Biéu do phan dur cé phdn phéi chudn

(Ngudn: Nhém tac gia tdng hop két qua chay mé hinh tir phan mém STATA 17)

4.2.3. Kiém dinh phwong sai khéong doi
Pé kiém dinh phuong sai thay doi

trong udc lugng REM, tac gia thuc hién

kiém dinh Breusch — Pagan. Két qua phan

tich (bang 8) cho thay, gia tri Prob > chi2
=0,0392 (c6 y nghia théng ké & muc 5%).
Diéu nay cho thiy md hinh nay ton tai
hién trong phuong sai thay doi.
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Bang 8: Két qud kiém dinh Breusch - Pagan
Breusch and Pagan Lagrangian multiplier test for random effects

ACC[firm,t] = Xb + u[firm] + e[firm,t]
Estimated results:
Var SD = sgrt(Var)
ACC 0,4971171  0,7050653
e 0,3222122 0,5676374
u 0,1082671  0,3290397

Test: Var(u) =0
chibar2(01) = 3,10

Prob > chibar2 = 0,0392
(Ngudn: Nhom tac gia tong hop két qua chay mo hinh tir phan mém STATA 17)

4.2.4. Kiém dinh tu twong quan

Pé kiém tra gia dinh ty twong quan,
tac gia thuc hién kiém dinh Breusch —
Godfrey. Két qua phan tich (bang 9) cho

thdy udc luong Prob > F = 0,0000. Nhu
vay, md hinh xay ra hién tuong tu tuong

quan.

Bang 9: Kiém dinh Breusch - Godfrey
Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation
F(1, 25)= 052,645
Prob>F = 0,0000

(Ngudn: Nhom tac gia téng hop két qua chay mé hinh tir phan mém STATA 17)

Nhu vay, két qua kiém tra bon gia
dinh cua mé hinh cho thay, c6 hai gia
dinh khéng bi vi pham d6 1a hién tuong
da cong tuyén va phan phdi chuan cua
phan du. Tuy nhién, gia dinh phuwong sai
khong ddi va ty twong quan bi vi pham.
Dé khic phuc céc vi pham gia dinh nay,
tac gia phai thuc hién hdi quy bang wdc

luong binh phuong bé nhat tong quat kha
thi FGLS.
4.3. Két qud kiém dinh gid thuyét
nghién criu

Két qua kiém dinh gia thuyét bang
mo hinh udc lugng FGLS duoc trinh bay
trong bang 10.

Bang 10: Két qua hoi quy md hinh FGLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic

Correlation: common AR(1) coefficient for all panels (0,2728)

Estimated covariances = 26  Number of obs = 78
Estimated autocorrelations = 1 Number of groups = 26
Estimated coefficients = 5 Time periods = 3
Wald chi2(4) = 95,65
Prob > chi2 = 0,0000
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ACC Coefficient Std. err. z P>z [95% conf. interval]
MAN -0,4324619 1,558133 -0,28 0,781 -3,486347 2,621423
LAR -0,7251845 0,4339859 -1,67 0,095 -1,575781 0,1254122
INS 0,6802223 0,3345604 2,03 0,042 0,0244959  1,335949
STA 1657068 0,359111 8,61 0,000 0,953223 2,360912
_cons  1,278949 0,1484316 8,62 0,000 0,9880283 1,569869

(Ngudn: Nhém tac gia tong hop két qua chay mé hinh tir phan mém STATA 17)

Két qua phan tich cho thay, nhan t6
so hitu cua nha quan Ii (MAN) co gia tri
P>z = 0,781 (khong c6 y nghia thong ké)
va hé s6 p1=-0,432. Nhu vay, gia thuyét
thi nhat (Hi) dé xuat rang s hitu cua
nha quan If c6 tac dong nguoc chiéu dén
than trong ké toan khong dugc chép
nhan. Tiép theo, nhan t6 so hitu cia co
dong 16n (LAR) co gia tri P>z = 0,095
(c6 y nghia théng ké & muc 10%) va hé
s6 P2 = -0,725 (B2<0). Biéu nay cho thay
gia thuyét tha hai (Hz) dé& xuét rang so
hitu cua c6 dong 16n c6 tac dong nguoc
chiéu dén than trong ké toan dugc chap
nhan. Nhan t6 so hitu cua c6 dong to
chuc (INS) cé giatri P>z =0,042 (céy

nghia théng ké & mirc 5%) va hé s6 s =
0,68 (B3>0). Nhu vay, gia thuyét tha ba
(H3) dé xuét rang S¢ hitu cua ¢ dong td
chte ¢ tac dong cung chidu dén than
trong ké toan dwoc chdp nhan. Cudi
cling, nhan té sé hitu cua co dong nha
nudc (STA) cd giatri P>z = 0,000 va hé
s6 Ba= 1,657 (B+>0). Biéu nay cho thay,
gia thuyét thir tw (Hs) dé& xuét rang So
hitu ciia ¢6 dong nha nudc co tac dong
cuing chiéu dén than trong ké toan dugc
chap nhan. Nhu vay, trong cé4c gia thuyét
dé xuat, két qua nghién ciru cho thay, gia
thuyét Hs dugc chap nhan, gia thuyét Hs
khong duoc chap nhan. Két qua kiém
dinh cac gia thuyét duoc tom tat trong
bang 11.

Bang 11: Két qua kiém dinh gia thuyét nghién citu

Gia . A ét
£ Noi dung gia thuyét Ki von X
thuyet 01 dung gia thuye vong qua
S& hitu ctia nha quan li ¢6 taic dong nguoc
Hl A A A A ’ = O
chiéu dén than trong ké toan
S6 hiru cua c6 dong 16n c6 tic dong nguoc
H2 A A A A , = =
chiéu dén than trong ke toan
S& hitu cua c6 dong to chirc co tdc dong cung
Hs A2k A £ s + +
chiéu dén than trong ké toan
Ha S6 hiru cta ¢ dong nha nudce cé tic dong cling + +

chiéu dén than trong ké toan.

Ghi cht: +: Tdc dgng cung chiéu, -: Tdc déng nguwot chiéu, 0: Khéng tac déng.

(Nguon: Nhom tac gia tong hop)
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5. Két luan

Két qua nghién ctiu cho thay so hitu
ctia cd dong 16n c6 tac ddng nguoc chiéu
dén than trong ké toan. Piéu nay co
nghia 1a s& hitu caa ¢d dong 16n cang cao
thi viéc thuc hién than trong ké toan cang
thap. Nhu vay, khi cac ngan hang TMCP
niém yét tren TTCK Viét Nam c6 ti 1¢ s&
hitu cua c6 déng 16n cao hon, két qua
nghién ciu voi cac bang ching thuc
nghiém cho rang ho s& thuc hién than
trong ké todn & mac thap hon, tic la
khong ghi nhan 15 mot cach kip thoi. Két
qua nghién ciu ciing cho thay, so hitu
cia ¢6 dong té chuc va so hitu cua cd
d6ng nha nudc déu co tac dong cung
chiéu dén than trong ké toan. biéu nay
¢6 nghia 1a so hitu cta c6 dong t6 chirc
va so hitu ciia cd dong nha nudc cang cao

thi viéc thuc hién than trong ké toan cang
cao. Nhu vay, cac ngan hang TMCP
niém yét trén TTCK Viét Nam cé xu
huéng ting viéc thyc hién than trong ké
todn, tac 1a ghi nhan 16 mot cach kip thoi
hon khi cac ngan hang nay co ti I¢ s& hitu
cua c6 dong td chirc cao hon hay s& hitu
ctia ¢ dong nha nudce cao hon.

Nhu vay, viéc thuc hién than trong
ké toan cua cac ngan hang TMCP niém
yét trén TTCK Viét Nam giai doan
2021-2023 chiu anh hudng boi sé hiru
ctia co dong 16n, sé hitu cua cd dong to
chac va s¢ hitu cia cd dong nha nudéc.
Diéu nay ching t6 anh huong Ion cua
cac ¢ dong ddi vai viéc &p dung than
trong ké todn cua cac ngan hang TMCP
niém yét tréen TTCK Viét Nam.
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ABSTRACT

This study aims to analyze the impact of capital ownership structure on accounting
conservatism in Vietnam's listed commercial banks. Using the model proposed by
Feltham (1995) to measure accounting conservatism, the study analyzes financial
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statements and annual reports from 26 joint-stock commercial banks listed on
Vietnam's three stock exchanges—Ho Chi Minh City Stock Exchange (HOSE), Hanoi
Stock Exchange (HNX), and UPCOM—during the period from 2021 to 2023, resulting
in observations. Employing panel data with Pooled OLS, FEM, and REM regression
models, the findings reveal that institutional ownership and state ownership positively
influence accounting conservatism, whereas large shareholders’ ownership has a
negative effect. These insights are valuable for commercial banks and other
stakeholders, including investors and policymakers.

Keywords: Capital ownership structure, large shareholders’ ownership, state
ownership, institutional ownership, managerial ownership, accounting conservatism
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