(K 2 thing 01 (s6 280) - 2025 ) TAI CHINH DOANH NGHIEP

QUYEN SO HUU QUAN LY VA 1A TRI DOANH NGHIEP:
VAI TRO BIEU TIET CUA THAN TRONG KE TOAN

TS. Ngé Nhat Phwong Diém*

V&i muc dich ddnh gid tdc déng cta quyén sé hiu ban quan ly dén gia tri doanh nghiép ciing nhw vai tro diéu
tiét cta than trong ké toan dén quan hé giira s& hitu quan ly va gia tri doanh nghiép, nghién ctru da st dung di
liéu cua 550 céng ty phi tai chinh niém yét trén hai san chirng khodan HOSE va HNX trong giai doan 2015 - 2023.
M6 hinh wérc lwong téng quét hoa téi thiéu (GLS) dwoc ste dung da thira nhdn chwa cé da b5ng chimg dé chirng
minh sé& hieu quén ly cé téc déng dén gid tri doanh nghlep ngay ca trong truong hop ¢6 bién diéu tiét than trong
ké toan. Déng thoi nghién ciru ciing thira nhan céc bién kiém sodt nhw quy mé héi dong quan tri, chét lwong klem
toan co tdc dong tich cwc, lam gia tiang gia tri doanh nghiép tai mirc y nghia 1%. Két qua nghlen ctru cung céap
nén tang phét trién hwéng nghién ciru méi trong tirong lai theo khia canh xem xét quan hé phi tuyén gitra s& hivu
quan ly va gia tri doanh nghiép.

« Tir khéa: gia tri doanh nghiép, quyén sé& hiu quén ly, ké toan than trong.

dua ra quyét dinh dau tu (Yuwono va Aurelia, 2021).

With the aim of assessing the impact of managerial Gié tri doanh nghiép phan anh kha ning tao ra loi
ownership on firm value as well as the moderating nhuén trong twong lai ciia don vi tham gia kinh doanh
role of accounting conservatism on the relationship . . 2. , J © 1A
between managerial ownership and firm value, the (Uzliawati & Djati, 2015). Theo ly thuyet dai dlgn
study used data from 550 non-financial companies (Jensen va Meckling, 1976) thi viéc tach biét quyén
listed on the two stock exchanges HOSE and HNX kiém soat va quyen so hiru lam phat sinh xung dot loi

in the period 2015 - 2023. The Feasible Generalized
Least Squares model (GLS) acknowledged that
there was not enough evidence to prove that

ich gi&a cac bén lién quan va xung dot 1¢i ich cling
lam giam gia tri cong ty (Ruan & cong sw, 2009).

managerial ownership has an impact on enterprise Vige thay doi co cau s6 hiru cung nhu gia tang quyén
value even in the case of accounting prudence s¢ hiru quan ly duge cho la s€ giai quyét duoc xung
moderating variables. At the same time, the study dot gitra nha quan Iy va co dong (Jensen & Meckling,
also acknowledged that control variables such as 1976; Belkhir, 2009; Moudud- Ul -Huq & cong su,
board size and audit quality have a positive impact, 2020). Vi tr cach 13 mot hé chi hoi do

increasing enterprise value at the 1% significance ). Véi cac amot ¢o che chure nang, 0l ong
level. The research results provide a foundation for quan tri co quyen va trach nhiém ra quyet dinh, co cau
developing a new research direction in the future s¢ hitu cua cac thanh vién hoi dong quan tri thue hién
in terms of considering the nonlinear relationship nghia vu glam sat va giam sat quyet dinh cta cong
between managerial ownership and enterprise value. ty nén quyén s& hitu ciia nha quan ly cb the 14 mot
* Key words: firm value, managerial ownership, co ché quan tri cong ty hidu qua (Bhagat & Bolton,
accounting conservatism. 2008). Cac nghién ctru di cho rang quyén so hitu
JEL codes: G32, M40 quan 1y nhu mot co ché quan trj cong ty hidu qud, anh

4 huong dén hiéu qua hoat dong cua cong ty Xuat phat
s tir Iy thuyét quyén so hitu (Berle & Means, 1932).

Ngay guvi bai: 14/11/2024 o . ,

Ngay g phén bién: 20/11/2024 Trong thoi gian qua, nghién ciu vé tic dong cia
quyén s¢ hitu quan Iy doi véi gia tri cong ty duoc
sy quan tAm ctia cac nha nghién ctru. Tuy nhién, két
qua nghién ctru chua c6 sy dong thuan ca vé nghién
1. Giéi thiéu ctru thuc nghiém cling nhu trong céc tai liéu lién quan
) (Chen, 2013; Moudud-Ul-Huq & cdng su, 2020). Cu
thé, Core va Larcker (2002); Hermallin va Weisbach
(1991) d& nhin manh tac dong dang ké cua quyen s&
hitu quan 1y dén gia tri cong ty; hay nhu quyén s&
hitu quan 1y c¢6 tac dong tich cuc dén gid tri cong ty

Ngay nhéan va stra sau phan bién: 28/11/2024
Ngay chap nhan dang: 02/01/2025

Gia tri cong ty 1a yéu t kha quan trong, anh hudng
dén sy danh gi4 cia nha dau tu vé mirc 4o thanh cong
ctia mot cong ty thong qua viéc so sanh gia cd phiéu
va gia tri s6 sach cta von chu s¢ hitu (Indy va cong
su, 2023), 1a yéu t6 thiét yéu dbi véi nha dau tu dé
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(Akyunia & Kurnia, 2021; Pratama va cong su, 2019;
Putranto & Kurniawan, 2018). Nhung Dermawan
& Triyonowatri (2021) cho réng quyén s¢ hitu quan
1y ¢6 tac dong tiéu cuc dén gia tri cong ty voi quan
diém khi quyén s¢ hitu ndi bo cao co tac dong dén
xu huéng nguoi quan Iy hanh dong vi loi ich cuia ban
than. Mot s6 nghién ciru khéc thi khong tim thay mdi
quan hé co ¥ nghia giita quyén s& hiru quan 1y va gia
tri cong ty (Demsertz & Lehn, 1985; Himmelberg &
cong su, 1999). Trong khi do, Bhagat& Bolton (2013)
cho rang co thé c6 quan hé hai chiéu gnra gia tri cong
ty va quyén so hitu quan 1y. Ngoai ra, viéc danh gia
gia tri doanh nghiép nhdm xéc dinh co hdi dau tr vao
doanh nghiép bi anh huong boi ké toan than trong
khi nguyén tic nay ngan can cic cong ty phong dai
loi nhuan va tai san trong bao céo tai chinh (Zulfiara
& Ismanto, 2019). Do d6, Chung & Pruitt (1996) cho
rang cac nghién ctru trude day da khong giai quyét
day di quan hé giita quan tri cong ty va gia tri doanh
nghiép va dé ciing c6 thé 1a do cac nghién ctru trudc
day chua dua diy du cac bién tic dong vio trong md
hinh nghién ctru. Vi vay, trong nghién ctru nay, tac
g1a nghién clru tic dong cua s¢ hiru quan 1y cung véi
vai tro diéu tiét cua than trong ké toan dén tac dong
cta so hiru quan 1y dén gia tri doanh nghiép nham
d4anh gia vai tro ctia than trong ké toan nhu thé nao
trong mdi quan hé nay.

Céu tric cta bai viét ngoai phan gidi thiéu la tong
quan nghién ctru, gia thuyét dé xuét. Phan tiép theo
la dir liéu, phuong phap nghién ciru. Noi dung thir tu
cta bai viét 1a két qua nghién ctru va cudi ciing 1a két
luén - ham y quan ly.

2. Tong quan nghién ciru va gia thuyét dé xudt

Nghién ctru str dung hai Iy thuyét chinh 1a Iy thuyét
dai dién va Iy thuyét quan 1y. Dudi goc nhin tir Iy
thuyét dai dién, xung dot loi ich giita chi so hitu va
nha quan Iy 1a mot van dé dai dién nén di khién cho
ban quan Iy that bai trong viéc t6i da hoa gia tri cho cd
dong (Jensen & Meckling, 1976; Shleifer & Vishny,
1997). Bang cach st dung cac co ché giam sat va kiém
soat thich hop dé bao vé c6 dong nén phat sinh chi phi
dai dién (Fama & Jensen, 1983). Jensen & Meckling
(1976) cho rang ting quyén so hitu _quan ly dé buoc
cac nha quan ly phai chiu hiu qua vé tai san do chinh
sach cua ho gay ra. Do d6, quyén s hitu quan 1y dong
vai tr 14 co ché quan tri trong viée diéu chinh loi ich
cta nha quan Iy véi loi ich ciia 6 dong bén ngoai.
Hon nita, Vo & Phan (2013) nhén thay gla tang so hitu
quan 1y s& cai thién hiéu suat hoat dong va lam tang gia
tri cong ty. Khinha quan 1y nam gitra mot phan dang
ké von chu s hitu cua cong ty thi nha quan ly c6 xu

huéng sir dung nhiéu quyén loi hon, giam cac co hoi
d4u tu rti ro dé bao vé loi ich ctia chinh ho (Morck &
cong su, 1988). Mic khac, quyén s hiru quan 1y ¢6
thé gitp kiém soat cac van dé dai dién va xung dot dai
dién co thé duoc khic phuc bing cach ap dung nguyén
tac than trong trong bao cdo tai chinh (Safitri va cong
sur, 2023). Viée ap dung nguyén tac than trong trong ké
toan c6 thé giam thiéu su lac quan qué muc Vé loi ich
s¢ thu dugc gitra nha quan ly va c6 dong von khong
phai lic nao cling glong nhau va day cling 1a co che dé
khéc phuc céc van dé dai dién (Solichah, 2020). Dong
thoi, xung dot loi ich cta cac bén 1am anh hudng dén
chét luong loi nhun ciing nhu dan dén viéce ra quyét
dinh cta nha dau tu va chii no kém hiéu qua nén lam
giam gia tri cong ty (Jonathan & Machar, 2018). Hon
nita, Iy thuyét quan 1y cho ring cac nha quan Iy trong
don vi thuc hién t6t vai tro va hoat dong vi loi ich ciia
bén dai dién (Shan, 2019).

Quyén s¢ hitu quan 1y duoc danh gia nhu mot
cong cu quan tri hi¢u qua, thu hut sy quan tam cua
cac bén lién quan (Moudud-Ul-Huq & cong su, 2020;
Dixon va cong su, 2017), tic dong dén gia tri cong ty
(Noradiva & cong su, 2016). Mbi de doa 16n nhat doi
vOi quan tri cong ty 1a hi¢u tmg ¢b thu vé mat quan
1y c6 thé phat sinh tr viéc s¢ hiru quan Iy 16n hon c6
thé tao ra quyén luc khong can bang ddi voi cac bén
lién quan khéc. Vi vay, can phai bio dam sy cin bang
gitra c6 thu quan 1y va hiéu qua lién két dé s hiru
quan ly c6 hiéu qua (Mishra va Kapil, 2016). Pé diéu
chinh van dé dai dién, quyen sO hitu quan ly dong
vai trd nhu mot cong cu kiém soat ndi bo (Jensen &
Meckling, 1976). Theo Francis & Smith, 1995) quyén
s hitu quan 1y ¢6 tac dong tich cuc vai higu qua hoat
dong cta cong ty nén s€ lam gia tang gia tri doanh
nghiép ctng dong quan diém véi nghién ciu cua
Falade va cong su (2021). Tuy nhién, mot sb nghién
ctu thtra nhan ty 1€ s¢ hitu quan 1y cao lam giam gia
tri cong ty do hiéu g ¢6 thu quan 1y (DeAngelo va
DeAngelo, 1985; Stulz, 1988).

Nhiing nghién ctru truée day lién quan vé mdi
quan hé gitra quyén sO hitu quéan ly va gid tri doanh
nghiép chua thong nhét. Mot sb nghién ctru lap luan
rang ty 1& so hiru quan 1y cao lam giam chi phi dai
dién va lam gia tri cong ty tot hon (Balatbat & cong
su, 2004; Agrawal va Knoeber, 1996; Morck & cong
su, 1988, Falade va cong su, 2021). Trong khi d6, cac
nghién ctru khéc lai béo cdo quan hé tiéu cyc gilia
quyén s& hitu quan ly va gia tri cong ty vdi 1ap luan
rang quyén so hitu quan Iy ting 1én dan dén c6 thu
quan ly va do d6 giam gia tri cong ty (Fama & Jensen,
1983a; Morck & cong su, 1988; Jensen & Murphy,

Tap chi nghién ciu Tai chinh ké toan



(K 2 thing 01 (s6 280) - 2025 )

TAI CHINH DOANH NGHIEP

1990; Slovin & Sushka, 1993; Boyle et al, 1998). Hon
nita cac nghién ctru trude day ciling cho thay quan hé
nhan qua hai chiéu giita quyén so hitu quan 1y va gia
tri cong ty. Dién hinh nhu Chung va Pruitt (1996) thira
nhan mi quan hé hai chiéu giita quyén s¢ hiru quan
1y voi gid tri cong ty 1 ¢6 thé xay ra. Bhattacharya &
Graham (2009) thira nhan quan hé nhan qué hai chiéu
gitra quyén s hiru quan 1y va gid tri cong ty do kha
ning quyén so hitu quan 1y bi ndi sinh thong qua ky
thuat 3SLS. Tuong tu nhu vay Farooque va cong su
(2010), Shan (2019) ciing thira nhan mdi quan hé hai
chiéu giita s& hitu quan 1y va gia trj cong ty.

Do d6, trong nghién ctru nay, gia thuyét duoc xay
dung:

H, Quyén s6 hitu quan Iy ¢é tae dong tich cuc
dén gza tri doanh nghiép

H,: Giatri doanh nghiép co tac dong tich cuc dén
quyén so hitu quan .

Nguyén tic than trong ¢6 thé lam giam xung dot
dai dién gitra ¢ dong va ban quan 1y vi n6 c0 thé ngan
chan nhing hanh dong co hdi lién quan dén lgi ich
ban than (Ogtaviani va cong su, 2021). Nguyén tac
than trong ké toan cling dong vai tro nhu mét chinh
sach giam sat dau tu cia doanh nghiép (Safitri va
cong su, 2023). Theo IASB (1989) than trong ké toan
la mdt mirc mirc d9 than trong trong viée dua ra udc
tinh can thiét trong diéu kién khong chic chan nhu
tai san va thu nhép khong dugc danh gia qua cao va
ca khoan ng, chi phi khong duoc danh gia qua thap
Tuwong ddng quan diém trén chuan muc chung kiém
toan Viét Nam VAS 01 dinh nghia than trong ké toan
1a mot nguyén tic trong viéc xem xét, can nhac, phan
doan can thiét gié 1ap cac woc tinh ké toan torng diéu
kién khong chac chan. Do d6, nguyén tac than trong
giip cong ty nhén ra cac khoan 16 nhanh hon, gitip
nha quén ly xéac dinh du 4n dau tu hi¢u qua lam ting
gid tri cong ty (Habibah & Aisyah Margie, 2021).
Béo céo tai chinh than trong cling nang cao gia tri
cong ty bang cach han ché cac nha quan 1y thuc hién
hanh vi co hdi (Watts, 2003; Lafond & Watts, 2008;
LaFond & Roychowdhury, 2008). Bushman va cong
su (2011) cho ring khi ghi nhan kip thoi cac khoan 16
anh huong dén d nhay cua dau tu. Bao céo tai chinh
than trong 1am cho nha quan 1y it ¢6 kha ning dau tu
vao cac dy an c6 NPV am vi viée thyc thi viée ghi
nhan ton that kip thoi s€ giam thu lao dya trén thu
nhap cua ho (Ball & Shivakumar, 2005) va anh huong
danh tiéng. Tuong dong v6i quan diém nay, Francis &
Martin (2010) cho rang chu nghla than trong cai thién
hiéu qua dau tu nén nang cao gia tri cong ty va von
chii s& hitu. Do do, gia thuyét dugc dé xuat:

H,: Thdn trong ké toan lam gia tang gid tri cong ty

Than trong ké toan lam gia tang tac dong cla so
hitu quén ly gia tri cong ty

Dewi & Abundanti (2019) thira nhan tang ty 1€ s&
hitu quan 1y ky vong nha quan 1y c6 dong luc dé tdi
da hoa gia tri cong ty. Ban lanh dao s& can than hon
trong viéc lya chon chinh sach ké toan. Vi viy cac
cong ty ap dung nguyén tic than trong trong ké toan
khi ty 1¢ s¢ hitu quan 1y cao (Jaya & cong su, 2018).
Nhiing hanh dong mang tinh co hdi ¢6 thé lam giam
gia trj cong ty vi cac nha quan 1y chi quan tim dén loi
nhudn cua minh (Dermawan & Triyonowati, 2020).
Pambudi (2017) thitra nhan s¢ hitu quan 1y c6 tac dong
tich cyc dén tinh than trong trong ké toan. Diéu nay
cho thay nguyén tic than trong dwoc cho 1a c¢6 thé
ngan can nha quan ly thuc hién hanh vi co hdi ciing
nhu gia ting tudn thii cac quy tic nham dat muyc tiéu
nén gia ting gia tri cong ty. Do do, gia thuyét duoc
dé xut:

H: Than trong ké toan lam gia tang tac dong ciia
SO huu quan Iy dén gid tri cong ty

3. Dir li€éu va phuong phap nghién ciru

3.1. Dit ligu

Trong nghién ctru nay, tac gia thu thap dir lidu tur
bdo cdo tai chinh da dugce kiém toan cua cac cong ty
phi tai chinh niém yét trén hai san HOSE va HNX
tir ndm 2015 dén 2022 thong qua website Vietstock.
vn dé danh gla muc d¢ anh hudng cua quyen s¢ hitu
quan 1y dén gia tri cong ty thong qua vai tro diéu tiét
cta than trong ké toan. Sau khi loai trir cac cong ty
khong du dir liéu tir 2015 dén 2023, thi s6 cong ty con
lai trong mau nghién ctru la 550 cong ty véi 4.950
quan sat.

3.2. M6 hinh nghién ciru

Can cir vao gia thuyét nghién ctru va lugc khao
cac nghién clru trude tac gia xay dung mo hinh sau:

Tobin’Q., = o, + o, MAOWN, + a,CONACC, +
a,CONACC*MAOWN +pi{Controls} + £,

Trong do:

Tobin’Q: bién phu thudc dai di¢n gia tri doanh nghiép.

MaOWN: s¢ hitu quan ly dai dién cho bién doc lap.

CONACC: than trong ké toan dai dién bién diéu tiét.

_ Controls: cac bi’én kiém sodt gdbm quy mo hoi

dong quan tri, hé s6 ng' dai han, quy mo cong ty va
chat lugng kiém toan.

ai, Bi: cac hé s6 hdi quy

£, sai s trong phan du

Tap chi nghién ciu Tai chinh ké toan



TAI CHINH DOANH NGHIEP

(K 2 thing 01 (s6 280) - 2025 )

3.3. Po lwong cic bién trong mé hinh nghién
ciru
Bang 1: Do luwdrng bién ddoc 1ap, bién phuc thudc
va bién diéu tiét

niém yét trong giai doan 2015 dén 2023 chua that sy
tuan thu nguyén tac than trong trong ké toan.
Bang 3: Kiém dinh Iwa chon mé hinh hdi quy phu
hop

Bién Ky hiéu | Binh nghiava do ludng Nguén

Tén kiém dinh Két qua

(Gid trj thi truong cla vén | Cui & Mark (2002), Dmsetz
chi s& hitu + gid tri 56 & Villaonga (2001),

sach cla ng phai trd)/tdng | Moudud-Ul-Huq va cong
tai san sy (2020)

C6 phiéu phé thong do
MAOWN |Ban gidm d6c va HDQT
nam giita

Gid trj cong ty Tobin'Q

Duc & Van (2014); Falade va

S& hitu quan ly cong su (2021)

CONACC = (INit +DEPit -
OCFit)/TAit

CONACC |NI: Lgi nhuan trudc thué va | Ahmed & Duellman (2007)
céc khodn bt thuong; DEP
chi phi khau hao; OCF: dong
tién tir HDKD

Than trong ké toan

Nguén: Tdc gid tong hop
Pé tranh van dé noi sinh do thiéu bién nén trong
nghién clru nay, tac gia da sir dung cac bién kiém soét
bao gdom: quy md hoi déng quan tri (BDSIE), don bay
tai chinh (LEV), quy mo cong ty (FSIZE), chét luong
kiém toan (AUDIT). Céc bién nay duogc sir dung rong
rdi trong cac nghién ctru vé quan tri doanh nghiép.
BDSIZE dai dién cho s6 lugng thanh vién hoi dong
quan tri (Bhagat & Bolton, 2008, Bolton, 2014), LEV
dai dién cho ty 1¢ ng dai han trén tong tai san (Bhagat
& Bolton, 2008, Bolton, 2014); FSIZE dugc do luong
théng qua logarit tw nhién ciia gia tri s6 sach cua tong
tai san (Demsetz & Villalonga, 2001; Shan, 2019);
AUDIT dugc mi hoa bang 1 néu cong ty duoc kiém
toan bang bigd nguoc lai nhan gia tri bang 0 (Shan,
2019; Al Farroque & cong su, 2010).
4. Két qua nghién ciru
Bang 2: Thdng ké mé ta cac bién

Bién 6 quan sat Gid tti 99 Ié,fh Gié tri., G i8 tr{
trung binh chuan nho nhat 16 nhat

Tobin'Q 4,950 1.1379 0.6529 0.14512 10.739
MaOwn 4,950 21.254 16.432 3,43 93.52
CONACC 4,950 0.0406 0.1415 -3.05225 1.0428
MaOwn*CONACC 2,436 0.8678 3.750 -58,828 35,765
BDSIZE 4,950 5.3862 1.2346 3 12
LEV 4,950 0.3863 0.2355 4.74E-05 0.985466
FSIZE 4,950 11.925 0.6926 10.13727 | 14.82455
AUDIT 4,950 0.2505 0.4333 0 1

Nguon: téc gid ti tong hop tie phan mém Stata 18

Két qua tai bang 2 cho thay gia tri cong ty c6 gla

tri trung binh 1.1379 16n hon 1 déu nay c6 nghia co
phiéu cua cong ty duoc dinh gia cao hon gid tri s6
sach. Tuong tu, s& hiru quan ly c6 gia tri trung binh
kha cao chiém khoang 21% c6 sy chénh léch giira gia
tri thip nhat va cao nhat kha 16n. Dong thoi, voi gid tri
trung binh 0.0406 ctia bién CONACC thi céc cong ty

Kiém dinh F
Kiém dinh LM
Kiém dinh Hausman

F(7, 4.170)= 6.13; Prob>F = 0.000
Chibar2(01) = 2686.94, Prob>chibar2=0.000
Chibar2(7) = 82.90; Prob>chibar2 = 0.000
Prob>chi2=0.000

Prob>F = 0.0000
Nguon: tdc gid tir tong hop tie phan mém Stata 18

Kiém dinh phuong sai sai s6 thay d6i

Kiém dinh ty trong quan

Vi nghién ctru st dung bang trong thoi gian 2015
dén 2023 nén tac gia da su dung cac kiém dinh F, kiém
dinh LM va kiém dinh Hausman dé lua chon m6 hinh
phtt hop nhat cho uée luong. Sau khi thyc hién kiém
dinh thi m6 hinh FEM (Fixed Effect Model) 1a mo
hinh phit hop nhét. Tuy nhién, khi kiém dinh phuong
sai co sai s6 thay doi va ty trong quan thi mé hinh bj
phuong sai thay ddi va tu trong quan nén tic gia st
dung md hinh GLS nhidm khéc phuc khuyét diém nay.

Tiép theo, tac gia kiém tra da cong tuyén va mbi
twong quan gitra cc bién voi két qua thé hién tai bang
4. Cac hé sb tuong quan gitra cac bién trong mo hinh
deu nhd hon 0.5 va hé so vif <4 nén ket luan khong co
mbi tuong quan chit ché va khong ton tai hién tuong
da cong tuyén.

Bang 4: Kiém tra méi twong quan va da cdng tuyén

MAOWN*

TOBIN'Q MAOWN | CONACC CONACC BDSIZE | LEV | FSIZE | AUDIT | 1/VIF
TOBIN'Q 1
MAOWN 0.0024 1 1.09
CONACC 0.0939 0 1 298
MAOWN*CONACC | 0.0826 | 0.1647 | 0.8032 1 3.05
BDSIZE 0.1362 | -0.0102 | 0.0313 | 0.0303 1 114
LEV -0.0023 | -0.0585 | -0.0834 | -0.0751 | 0.1453 1 1.06
FSIZE 0.0658 |-0.0267 | 0.0474 | 0.0375 | 0.3328 | 0.1684 1 138
AUDIT 0.1283 | 0.0067 | 0.0168 | 0.0176 | 0.1779 | -0.008 | 0.4328 1 124
Mean VIF 171

Nguon: tdc gid tir tong hop tie phan mém Stata 18

Két qua hoi quy GLS tai bang 5 va bang 6 thira
nhan khong c6 mdi quan hé giira s& hitu quan 1y va
gia trj doanh nghiép tai mirc ¥ nghia 5%. Diéu nay ¢6
nghia 1a gia thuyét Hla va HIb bi bac bo hay chinh 1a
trong nghién ctru nay chua c6 bang chimg chimg minh
s hitu quan 1y tic dong dén gia tri doanh nghiép. Két
qua nghién ctru khong ung hd ly thuyet dai dién khi
cho ring nha quan 1y s¢ hitu ¢ phiéu cang nhiéu thi
g1am xung dot dai dién (Jensen & Meckling, 1976),
glam chi phi dai dién nén gié tri doanh nghlep s¢ duogc
gia ting. Nhung két qua dong thuan véi quan diém
ctia Demsertz & Lehn (1985); Himmelberg & cong su
(1999) khi chua thira nhan tac dong cta sé hitu quan
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1y dén gia tri doanh nghiép. Két qua nghién ctru nay
co su khac biét voi cac nghién ciru (Balatbat & cong
su, 2004; Agrawal va Knoeber, 1996; Morck & cong
su, 1988, Falade va cong su, 2021) boi vi theo nghién
ctru ciia Morck va cong su (1988) thi s¢ hitu quan ly
¢6 mdi quan hé hinh chit U nguoc véi gia tri doanh
nghiép tai diém ubn voi s¢ hiru quan 1y nam trong
khoang 40%-50% Tuy nhién, trong nghién clru nay,
tac gia khong phan chia s¢ hitu quan Iy thanh cac mirc
0-5%, 5-25%, trén 25%. Déng thoi, nghién ctru Shan
(2019) cho rang c6 ton tai mbi quan hé ndi sinh khi
nghién ctru s& hitu quan 1y va gia tri doanh nghiép.
Két qua nghién ctru ciing cung cip bang chimg
thira nhén cong ty tuan thu nguyén tic than trong s&
lam gia tang hiéu qua hoat dong, gia tang gid tri doanh
nghiép va dong thuan voi quan diém than trong ké
toan cai thién hiéu qua dau tu, gia ting gia tri doanh
nghi¢p (Habibah & Aisyah Margie, 2021; Francis &
Martin, 2010). Tuy nhién khi c6 sy diéu tiét cia bién
than trong ké toan thi so hitu quan 1y khéng con tac
dong den gid tri cong ty. Hon nira, nghién ctru cling
cung cap bang chung tin cdy vé tac dong dwong tai
mttc ¥ nghia 1% cta quy md hoi dong quan tri, chat
lugng kiém toan dén gia tri doanh nghiép. Trong khi
d0, quy md cong ty thi co tac dong tiéu cuc dén gid tri
doanh nghiép tai muc y nghia 10%.
Bang 5: Két qua héi quy GLS vai bién phu thudc la
gia tri doanh nghiép

TOBIN'Q Hé s6 hoi quy bo IiCh Giatrit | Pvalue | Dauticdong
chuan

MAOWN -0.00005 0.0006 -0.08 0.940 Khong téc dong
CONACC 0.3442 0.1109 3.10 0.002** +
MAOWN*CONACC 0.0031 0.0042 0.72 0.469 Khong téc dong
BDSIZE 0.065 0.0078 8.28 0.000*** +

LEV -0.0191 0.0398 -0.48 0.631 Khong tac dong
FSIZE -0.0274 0.0154 -1.78 0.075* -

AUDIT 0.1769 0.0234 7.55 0.000*** +

_cons 1.062 0.1737 6.11 0.000***

Note: s6 quan sat 4.950, Prob >chi2= 0.000; voi *** ** * mirc y nghia lan heot
la 1%, 5% va 10%.

Nguén: tac gia tw t(ihg hop tir phﬁn mém Stata 18
Bang 6: Két qua hoi quy GLS vé&i bién phu thudc 1a
sé hiru quan ly

MAOWN Hé sd hoi quy | g léch chudn | Giatrit | Pvalue | D&u tic dong
TOBIN'Q -0.0663665 0.398252 -0.17 0.868 | Khong tac dong
CONACC -2.24337 3.103781 -0.72 0.47 Khdng tac dong
TOBIN'Q*CONACC | 1.441172 2.10632 0.68 0.494 | Khong tac dong
BDSIZE 0.0444585 0.202852 0.22 0.827 | Khong tac dong
LEV -3.83288 1.018112 -3.76 |0.000%**

FSIZE -0.6152281 0.395397 -1.56 0.12 Khong tac dong
AUDIT 0.6449241 0.603703 1.07 0.285 | Khdng tac dong
_cons 29.85895 4451874 6.71 |0.000%**

S6 quan sdt: 4.152 R? diéu chinh: 0.224, Prob >chi2= 0.000
Vi *¥% %% * mure y nghia lan luot la 1%, 5% va 10%.
Nguon: Tic gid tong hop tir phan mém Stata 18

5. Két luan va ham y chinh sach

Thong qua hoi quy GLS, nghlen clru khong tim
thay bang chu'ng cho thdy mdi quan h¢ giita s hiru
quan 1y va gia tri doanh nghiép ngay ca khi co bién
diéu tiét than trong ké toan. Trong khi d6, nghién ctru
thira nhan tac dong tich cuc ciia quy mo hoi dong quan
tri, chat lugng kiém toan dén gia tri doanh nghiép
ciing nhu tac dong tiéu cuc cia quy md cong ty dén
Tobin’Q. Méc du, nghién ctru chua dat dugc muc tiéu
& ra ban dau nhung két qua nay ciing 14 can ctr hd tro
cac cong ty niém yét th?iy duoc tim quan trong cua
nguyén tic than trong ké todn ddi véi viée gia ting gia
tri o phleu Ngoai ra, nghién ctru nay da mo ra van
dé méi trong twong lai khi nghién ctru vé mdi quan hé
gilra s¢ hiru quan ly va gia tri doanh nghi¢p. D6 la nén
xem xét tac dong phi tuyén giita s¢ hiru quan 1y va gia
tri doanh nghiép ciing nhu nghién ctru vé van dé noi
sinh phat sinh khi xem xét tac dong cua so hitu quan
1y dén gia tri doanh nghiép.

Tai liéu tham khao:

Al Farooque, 0., Van Zijl, T, Dunstan, K., & Waresul Karim, 4. (2010). Co-deterministic relationship between
ownership concentration and corporate performance: Evidence from an emerging economy. Accounting Research
Journal, 23(2), 172-189. htips://doi.org/10.1108/10309611011073250

Bhagat, S, & Bolton, B. (2008). Corporate governance and firm performance. Journal of corporate
finance, 14(3), 257-273. https.//doi.org/10.1016 jeorpfin.2008.03.006

Bolton, B. (2014). Audit committee performance: ownership vs. independence-Did SOX get it wrong?
Accounting & Finance, 54(1), 83-112. hitps://doi.org/10.1111/.1467-629X.2012.00504.x

Ball, R, & Shivakumar, L. (2005). Earnings quality in UK private firms: comparative loss recognition
timeliness. Journal of accounting and economics, 39(1), 83-128. https.//doi.org/10.1016/j jacceco.2004.04.001

Belkhir; M. (2009). Board structure, ownership structure and firm performance: evidence from banking. Applied
financial economics, 19(19), 1581-1593. hitps://doi.org/10.1080/09603100902967561

Bushman, R. M., Piotroski, J. D., & Smith, A. J. (2011). Capital allocation and timely accounting recognition
of economic losses. Journal of Business Finance & Accounting, 38(1-2), 1-33.  https://doi.org/10.1111;.1468-
5957.2010.02231.x

Chen, M. Y. (2013). Adjustments in managerial ownership and changes in firm value. International Review of
Economics & Finance, 25, 1-12

Chung, K. H., & Pruitt, S. W. (1996). Executive ownership, corporate value, and executive compensation: A
unifying framework. Journal of Banking & Finance, 20(7), 1135-1159. https://doi.org/10.1016/0378-4266(95)00039-9

Demsetz, H., & Villalonga, B. (2001). Ownership structure and corporate performance. Journal of corporate
finance, 7(3), 209-233. htips://doi.org/10.1016/50929-1199(01)00020-7

Falade, 4. 0. 0, Nejo, E M., & Gbemigun, C. O. (2021). Managerial ownership and firm value of selected
Nigeria listed manufacturing companies: Does dividend payment policy really mediate. Noble International Journal of
Economics and Financial Research, 6(4), 78-90.

Fama, EF. & Jensen, M.C (1983). The separation of ownership and control. Journal of law and Economic,
26(2), 327 -325.

Francis, J. R., & Martin, X. (2010). Acquisition profitability and timely loss recognition. Journal of accounting
and economics, 49(1-2), 161-178. https://doi.org/10.1016/j jacceco.2009.09.003

Jensen, M.C & Meckling, W.H. (1976). Theory of the firm: managerial behavior; Agency costs and Ownership
Structure. Journal of Financial Economics, 3, 305 -360

Indy, L. A, Uliawati, L., & Yulianto, 4. S. (2023). Managerial ownership profitability and firm value agency
theory perspective. Enrichment: Journal of Management, 13(1), 619-626.

Lafond, R, & Roychowdhury, S. (2008). Managerial ownership and accounting conservatism. Journal of
accounting research, 46(1), 101-135. https://doi.org/10.1111/j.1475-679X.2008.00268 x

LaFond, R, & Watts, R. L. (2008). The information role of conservatism. The accounting review, 83(2), 447-478.
hitps://doi.org/10.2308/accr:2008.83.2.447

Moudud-Ul-Hug, S., Biswas, T, & Proshad Dola, . (2020). Effect of managerial ownership on bank value:
insights of an emerging economy. Asian Journal of Accounting Research, 5(2), 241-256.

Olusegun, FA.0., Michael, N. F, & Omoleye, G.C. (2021). Managerial Ownership and Firm Value of Selected
Nigeria Listed manufacturing companies: Does Dividend payment policy really mediate? Noble International Journal
of Economics and Financial research, 6(4), 78 -90. htips://doi.org/10.51550/nijefi-64.78.90.

Ruan, W, Tian, G., & Ma, S. (2009). Managerial Ownership and Firm Value: Evidence from China’s Civilian-
Run-Firms. Journal of Accounting and Finance.

Shan, Y. G. (2019). Managerial ownership, board independence and firm performance. Accounting Research
Journal, 32(2), 203-220. https://doi.org/10.1108/4RJ-09-2017-0149

Shieifer; A., & Vishny, R. W. (1997). A survey of corporate governance. The journal of finance, 52(2), 737-
783. https:/doi.org/10.1111)j.1540-6261.1997.th04820.x

Watts, R. L. (2003). Conservatism in accounting part I: Explanations and
horizons, 17(3), 207-221. https://doi.org/10.2308/acch.2003.17.3.207

Utliawati, L& Djati, K. (2015). Intellectual capital disclosure, corporate governance structure and firm value
in Indonesian banking industry. International Journal of Monetary Economics and Finance, 8(2), 162 -177. hitp://doi.
org/10.1504/1JMEF.2015.070780.

=

implications. Accounting

Tap chi nghién ciu Tai chinh ké toan @



