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Nghién ctru nay danh gia tic dong cia su tap trung quyén
luyc quan tri dén muc do minh bach thong tin cta cdc doanh
nghiép duoc phém niém yét tai Viét Nam giai doan 2018 -
2023. Sir dung phuong phap hiéu (mg ngiu nhién tuong quan
(Correlated Random Effects - CRE) va ty xay dyng bién minh
bach thong tin dya trén khung cong b thong tin bat budc va tu
nguyén, nghién ctru phat hién rang su tip trung quyén luc cd
tac dong tiéu cuc dén MBTT. Péang cha ¥, kiém toan Bigd c6
vai tro diéu tiét, lam giam tac dong bat loi cua su tap trung
quyén lyc, trong khi mtc d6 so hiru tip trung caa HPQT lai
lam trdm trong thém tinh trang thiéu minh bach. Nghién ctru
gop phan mo rong hiéu biét vé co ché quan tri doanh nghiép
trong bdi canh thi truong mai ndi va cung cdp ham y chinh
sach nham tang cudng hiu qua kiém soat va cong bd thong tin
trén thi truong chimg khodn Viét Nam.

ABSTRACT

This study investigates the impact of managerial power
concentration on the level of information transparency among
publicly listed pharmaceutical firms in Vietnam during the
period 2018 - 2023. Utilizing the Correlated Random Effects
(CRE) estimation method and a self-constructed transparency
index based on both mandatory and voluntary disclosure
frameworks, the analysis reveals that power concentration
exerts significant negative effects on corporate transparency.
Notably, auditing by Big4 firms plays a moderating role by
mitigating the adverse effects of power concentration, whereas
concentrated ownership by the board exacerbates the lack of
transparency. The study contributes to the literature by
deepening the wunderstanding of corporate governance
mechanisms in the context of emerging markets and offers
policy implications aimed at enhancing disclosure quality and
monitoring effectiveness in Vietnam’s capital market.
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1. Giéi thi¢u

Trong thap nién gan day, nganh dugc phim Viét Nam di c6 nhimg budc phat trién 4n
tugng, vuon 1én vi tri thir ba trong nhom 12 thi trudng Pharmerging toan cau véi toc do ting
truong trung binh dat 14%/nim (Pharmedi Vietnam, 2024). Quy mé dan sé 16n (trén 101 triéu
ngudi), qua trinh gia hoa dan sé nhanh chéng (v6i trén 14 triéu ngudi trén 60 tudi) va thu nhap
binh quan dau ngudi lién tuc gia ting (Tong cuc Théng ké Viét Nam, 2025) 14 nhing yéu té
thac ddy manh mé& nhu ciu chim séc stc khoe va tiéu dung dugc pham (DMSpro, 2025).
Dong thoi, chién lugc phat trién nganh dugce phim dén nim 2045 dwgc Chinh pha ban hanh tai
Quyét dinh 376/QD-TTg (2021) (Chinh phu Viét Nam, 2021) di dinh vi nganh nay 1 linh virc
wu tién va trong diém. Dai dich Covid-19 cang cung cb vai tro thiét yéu ciia nganh dugc trong
hé thong y té va khoi thong dong von dau tu vao cac Doanh Nghiép (DN) duoc niém yét.

Tuy nhién, su phat trién nhanh di kém v&i céc rii ro vé tinh minh bach va dé tin cay
trong thong tin cong bd. Thuc tién cho thay nhitng sy kién gian 1an tai chinh va Minh Bach
Thong Tin (MBTT) lam rang dong ca nudc My nhu Insys Therapeutics, Purdue Pharma gay
thiét hai 16n vé con ngudi va tai san, hay nhitng sai pham nghiém trong tai Viét Nam gay thiét
hai 1én dén hang nghin ty dong nhu VN Pharma, Kit-Viét A, Amtex Pharma va Cong ty Du’(rc
Son Lam, da dt ra cau hoi 16n vé hiéu luc clia cac co ché glam sat va vai tro clia cac yéu td
quan tri ndi bd trong dam bao MBTT - vén 1a diéu kién thiét yéu dé thu hat von dai han va duy
tri niém tin cta nha dau tu (Aksu & Kosedag, 2006; Ball, 2009).

Tai Viét Nam, mot sb nghién ctru da xac dinh cac yéu té tac dong dén MBTT nhu quy
md DN, Pon Bay tai chinh (PB), s hitu cia HPQT va kiém toan Big4 (Nguyen & ctg., 2023;
Ngo, 2018; Tran & ctg., 2019). Tuy nhién, chua c6 nhiéu nghién ctru phén tich siu vai trd cta su
tap trung quyén lyc - mot dic diém quan tri c6 thé lam suy giam kha ning gidm sat va gia ting
hanh vi vu lgi (Jensen & Meckling, 1976). Bén canh d6, tuong tac giita tap trung quyén luc va
cac yéu té nhu tap trung sé hitu hay su hién dién cta kiém toan Big4 van con bo ngo.

Dé lap day khoang trong d6, nghién ctru nay dit ra ba cau hoi trong tam: (1) Liéu viéc
tap trung quyén luc c¢6 lam suy giam mirc 6 MBTT khong? (2) Liéu kiém toan Big 4 ¢ vai
tro didu tiét tac dong cua tap trung quyén luc 1én MBTT hay khong? (3) Mirc do tap trung s
hitu cia HPQT ¢6 vai tro gi ddi véi tac dong cia su tip trung quyén luc 1én MBTT?

Nghién ctru nay dugc thyc hién trén 21 coéng ty dugc pham niém yét tai HOSE va
HNX giai doan 2018 - 2023, sir dung phuong phap CRE dé kiém so4t hiéu tmg ca nhan khong
quan sat c6 thé twong quan véi cac bién giai thich (Mundlak, 1978; Wooldridge, 2010). Chung
t6i ty xdy dung bién phu thudc 1a chi s6 MBTT bao phu day du cac noi dung CBTT bt budce
va tu nguyén. Két qua thuc nghiém cho thiy sy tip trung quyén luc, ty 1é s¢ hiru c6 phan cao
cua HbQT,va BB 16n déu tac dong tiéu cuc dén MBTT. bic biét, kiém toan boi Big4 c6 vai
tro diéu tiét, giup giam thiéu anh huong bat lgi cua sy tap trung quyén luc dén MBTT, trong
khi tap trung s hiru cia HPQT lam tram trong thém muc d6 MBTT.

Nghién ctru nay dong gop ba diém chinh: Thl'r nhat, nghién ciru mé rong bang ching
thuc nghiém vé tac dong tiéu cuc cua sy tap trung quyen Iuc 16n mac d6 MBTT trong bdi canh
thi truong méi ndi, cu thé 1a Viét Nam - noi ma cau tric quan tri con nhiéu bét cap. Thir hai,
bang cach str dung phuong phap CRE va kiém dinh noi sinh, nghién ctru nang cao d¢ tin cay
ctia udc lugng tac dong nhan qua giita cac yéu té quan tri va MBTT. Thi ba, nghién ciru 1a
mot trong s it cong trinh kiém tra vai tro diéu tiét cua kiém toan Big4 va so hitu tap trung
trong mdi quan hé giita tap trung quyén lyc va MBTT, qua d6 cung cap ham ¥ thyc tién cho
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nha dau tu va nha hoach dinh chinh sach vé co ché kiém soat va thiét ké hé théng quan tri DN
hi¢u qua hon.

Bai viét duoc cdu tric gdm nim phan: Phan 1 gi6i thiéu, phan 2 trinh bay co s& 1y
thuyét va thuc nghiém, phan 3 néu phuong phép va dir li¢u, phan 4 phan tich két qua va thao
luan, phan 5 1a két luan va ham y nghién cuu.

2. Co s6 1y thuyét va thwe nghiém

Nghién ctru nay dua trén ba co s 1y thuyét nén tang. Thir nhat, 1y thuyét dai dién caa
Jensen va Meckling (1976) cho rang giira ¢c6 dong va nha quan 1y ton tai xung dot loi ich do
khac biét vé muc tiéu va théng tin. MBTT déng vai trd nhu mot co ché kiém soat nhim giam
chi phi dai dién, tao diéu kién cho co dong va cac bén lién quan giam sat hanh vi quan tri. Cac
yéu t6 nhu su phan tach vai trd Cha tich HPQT (CTHDQT) va Téng Giam Pdc (TGD), ty 1é
s& hitu cia HDQT va kiém toan boi Big4 dugc xem 1 nhiing bién cau trac c6 anh huong quan
trong dén mirc 46 minh bach .

Thir hai, 1y thuyét tin hi¢u ctia Spence (1973) ly giai rang trong méi trudng thiéu minh
bach, DN phat tin hiéu tich cuc dén thi truong thong qua cong bd thong tin ty nguyén nham
thé hién chét lugng ndi tai. Céc tin hi¢u nhu bao céo tai chinh minh bach, cAu trac quan tri ro
rang gitp DN thu hat dau tu, giam chi phi von va nang cao uy tin. Trong nganh dugc phdm
Viét Nam, noi canh tranh gay git va bi giam sat cao, cong bd thong tin 13 cong cu chién lugc
dé tao dung niém tin tr nha dau tu.

Thir ba, 1y thuyét thong tin bat can ximg cta Akerlof (1970) nhan manh rii ro tir viéc
ngudi ban va ngudi mua nim giir théng tin khong dong déu, dn dén Iya chon bét loi va rai ro
dao duc. Pbi voi cac cong ty niém yét, dic biét trong nganh dugc co tinh chuyén mén cao,
cong b thong tin day dil va dang tin cdy co y nghia quyét dinh ddi véi viée giam bat can xing
thong tin va duy tri niém tin cta nha dau tu (La Rosa & Liberatore, 2014; Rathee & ctg.,
2025). Sy hién dién cua kiém toan doc 1ap, quy dinh CBTT chit ché va cau trac HDQT
chuyén biét 1a nhimg cong cu then chét nham giam thiéu bat can xtmg thong tin va nang cao
hi€u qua thi truong.

Trén co s ly thuyét, nghién ciru nay tap trung phan tich tac dong cia cac yéu td quan
tr1 dén muic Ao MBTT, v&i trong tam 1a vai tro cua sy tap trung quyén luc cung voi hai yéu to
dieu kién: kiém todn bdi Bigd va quy mo so hitu cuia HDQT.

Theo 1y thuyét dai dién, sy tap trung quyén lyc ma biéu hién 1a sy kiém nhiém vai tro
TGP va CTHPQT lam suy yéu co ché giam sat ndi bg, do thiéu di su tach biét giira chirc ning
ra quyét dinh va chic ning kiém soét, tir ¢ lam gia ting chi phi dai dién va giam tinh MBTT
(Jensen & Meckling, 1976). Nhiéu nghién ctru chi ra rang viéc mot ca nhan dong thoi giit vai
trd TGD va CTHDQT c¢6 thé 1am suy giam tinh MBTT do tap trung quyén luc, giam kha nang
gidm sat va lam tang nguy co hanh vi vu loi (Abels & Martelli, 2013; Boone & White, 2015).
Abels va Martelli (2013) khi nghién ctru 500 cong ty & My cho thiy Vlec kiém nhi¢m hai vai
tro cho phép cac TGP thong tri HDQT Diéu nay lam suy yéu quyen giam sat uy thac cua
HPQT va c6 thé can tré hodc 1am yéu di sy bao vé ma cac ¢ dong tim kiém. Cac TGD
thuong ua thich vai tro kép nay dé t6i da hoa quyén luc va sy thong tri ctia ho trong to chirc.
Lublin (2009) c6 mot quan diém khac rang su phan quyén CTHPQT va TGP tao nén sy dbi
choi vé quyén luc, dac biét khi CTHDQT tham gia vao céc hoat dong diéu hanh hang ngay.
Trén co so d6, chiing toi dé xut gia thuyét HI nhu sau:

HI: Sy kiem nhiém chirc danh TGP va CTHDQT lam giam mirc do MBTT
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Tuy nhién, tac dong cua hién twong nay cé thé thay doi tiy theo co ché giam sat bo
sung tir bén ngoai. Cac cong ty dugc kiém toan boi Bigd thuong chiu sy gidm sat nghiém
ngat hon, nho vao chét luong kiém toan cao, kha nang phat hién gian lan va dam bao tuan
thi chuan muc ké toan (Lang & ctg., 2012). Theo Bushman va Smith (2003), kiém toan chat
luong 1a cong cu lam giam bét cin xtng thong tin gitta ldnh dao DN va nha dau tu. Nguyen
va cong su (2023) ciing tim thay bang ching thuc nghiém cho thay viéc thué kiém toan Big4
gitip nang cao muc d6 MBTT tai cac cong ty Viét Nam. Vi vay, gia thuyét tht hai dugc dé
xudt nhu sau:

H2: Viéc cong ty dwge kiém todn boi Bigd lam giam bot tac ddng tiéu cuc ciia sw kiém
nhiém chiec danh TGP va CTHPQT lam lén mirc do MBTT

Ngoai ra, quyén s& hiru 16n ciia HPQT c6 thé khién ban ldnh dao dé roi vao trang thai
cb thi quyén lyc va giam dong co cong bd thong tin cong khai. Cac nghién ciru cho thay khi
HPQT nam gitr phan 16n c¢6 phan, ho c¢6 thé hanh dong vi loi ich riéng va han ché cong bd
thong tin ra bén ngoai (Aksu & Kosedag, 2006; Patel & ctg., 2002; Pfeiffer & Jarchow, 2024).
Trong bdi canh d6, viec CTHPQT kiém nhiém TGP dong thoi 1a ¢d dong 16n hoic duge
HDQT ung ho thong qua quyén so hitu cao s& cang lam tram trong thém anh hudng tiéu cuc
1én MBTT. Do d6, nghién ctru dua ra gia thuyét:

H3: Quy mo so hitu cua HPQT cang lon cang lam tang tdac dong tiéu cuc cua sy kiém
nhiém chiec danh TGP va CTHPQT lam lén mirc do MBTT

3. M6 hinh, bién so6 va dir liéu

3.1. Mé hinh

Xuét phat tir cac nén tang 1y thuyét va tong quan nghién ctru lién quan, nghién ctru nay

dé xuét phuong trinh (1) nhu 1a m6 hinh co s¢ dé phan tich tic dong cua su ki€ém nhiém dén
mirc 36 MBTT ciia cac DN dugc pham niém yét tai Viét Nam trong giai doan 2018 - 2023.

Itrans;; = a; + a; X dual;; + a, X aud;; + a3 X bo; + X;;y + € (1)

Trong d6, bién phy thuéc ITRANS la chi sé6 MBTT. Céc bién doc 1ap bao gdbm: dual
thé hién su tap trung quyén luc, aud 1a bién kiém toan bai Big4, bo 1a ty 1€ s¢ hitu cd phiéu
cia HPQT; X;, 1a vec to bién kiém soat, bao gom Ibs 1a quy mé HPQT, pro 1a ty suat loi
nhuén; lev 1a BB, fs dai dién cho quy md cong ty; bf do luong ty 1€ thanh vién nit trong
HDPQT; a; dai dién cho cac bién dic thu cua DN khong thay ddi theo thoi gian; oy dén a3 1a
cac hé s6 hoi quy twong Gmg v&i timg bién giai thich va & 1a thanh phan sai sb ngu nhién.
Bang 1 thé hién cac bién va cach do luong.

Pé kiém dinh gia thuyét H2 vé vai tro didu tiét ctia kiém ton Big4, phuong trinh (1)
dugc phat trién nhu sau:

Itrans;; = B; + B; X dual; + B, X aud;; + B3 X (aud;; X dual;;) + B4 X boj;
+XiV + € (2)

Pé kiém dinh gia thuyét H3 vé vai tro diéu tiét ciia mac d6 tdp trung s& hiru cua
HDQT, phuong trinh (1) dugc phat trién nhu sau:

Itrans;; = §; + 8; X dual;; + 8, X (aud;; X bo;;) + 83 X bo; + Xiry + €;¢ 3)
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3.2. Gidi thich cdc bién va cdch do luong

Ddi v6i bién phu thudc, nhém tac gia tién hanh tu xay dung chi s6 minh bach dua trén
thang do dugc phat trién boi Standard & Poor’s, két hop véi cac quy dinh phap luat hién hanh
cﬁa Viét Nam vé CBTT ddi v6i cac c6ng ty niém yét (Truong & Nguyen, 2016)." Cuy thé, chi
s6 MBTT duoc xdy dung v6i thang diém tdi da 1a 100, bao gom 53 tleu chi. Trong do, co 14
tiéu chi twong g voi 25 diém danh cho nhom tiéu chi vé minh bach cau trac so hu'u va quyén
ctia nha dau tu, va 15 tiéu chi twong tmg voi 37 diém danh cho nhém tiéu chi vé minh bach
cdu tric, thanh phan va quy trinh 1am viéc cia HDQT, Ban diéu hanh va Ban kiém so4t. Chi
s6 MBTT (TRANS;) ciia DN i ¢ nam t duoc tinh theo cong thirc sau:

N ..
TRANS;, = 2210 @)

Trong do, d;j;1a diém cua tiéu chinh danh gid j cia DN i ¢ nam t; n 13 tong s tiéu chi
danh gia. TRANS;; ¢6 gia tri 16n nhat 1a 100, nho nhat 1a 0. TRANS;; cang 16n, DN cang ¢
murc d MBTT cao.

DPdi véi bién doc 1ap chinh, su tap trung quyén luc (dual) duoc thé hién qua viéc
CTHDQT kiém nhiém TGD, nhan gié tri 1 néu c6 kiém nhiém va bang 0 néu nguoc lai. Bién
nhi phan nay duoc chap nhan rong rdi trong cac nghién ciu gan day nhu Abels va Martelli
(2013), Harakeh va cong su (2023), Huang va cong su (2023), va Truong va Nguyen (2024).

Bién kiém toan Big4 (aud) la bién nhj phan, nhan gia tri 1 néu cong ty duoc kiém toan
boi Big4 va bang 0 néu nguoc lai. Viéc mot cong ty duoc kiém toan bdi mot trong bon hing
kiém toan 16n toan cau tir 1au da dugc xem nhu mot co ché giam sat bén ngoai ¢6 hiéu luc cao,
gbp phan nang cao chat lugng MBTT tai chinh. Bién nay duoc 4p dung rong rii trong cac
nghién ctru thuc nghi¢ém nhu Lang va cong su (2012), Mou va cong sy (2025), Nguyen va
cdng su (2023), va Truong va Nguyen (2024).

Bién ty 18 s& hiru cia HPQT (bo) 1a mét bién phd bién duoc str dung dé dai dién cho
mirc d6 tap trung quyén so hiru ndi bo. Ty 1é so hitu 16n c6 thé dong nhét loi ich gitta HDQT
va c6 dong, nhung ciing tiém an nguy co chiém doat tai san hodc giam MBTT, dic biét trong
bdi canh thé ché yéu (Bushman & Smith, 2003).

Nghién ciru dua vao nim bién kiém soat pho bién trong phan tich MBTT. Thir nhat,
don bay tai chinh (lev) - do bang ty 1& no trén tong tai san - 1a mot bién kiém soat chuan trong
nghién clru vé minh bach (Harakeh & ctg., 2023; Liu & ctg., 2018; Mou & ctg., 2025). N¢ cao
c6 thé vira tao ap luc cong bd minh bach tir cht ng, vira tiém an rui ro che giéu thong tin. Thir
hai, kha ning sinh 15i (pro) - dai dién qua ROA - phan 4anh tiém lyc va dong co cong bd thong
tin tich cuc (Liu & ctg., 2018; Mou & ctg., 2025; Pfeiffer & Jarchow, 2024). Thir ba, quy mo
DN (fs) - do bang log tong tai san - anh huéng dén ning lyc hé thong ké toan va chi phi dai
dién (Harakeh & ctg., 2023; Liu & ctg., 2018; Mou & ctg., 2025). Thu tu, ty 1€ nit trong
HPQT (bf) kiém soat yéu t6 da dang gidi tinh - yéu té duoc ching minh ¢6 anh hudng tich
cuc dén minh bach va giam sat (Huang & ctg., 2023). Cudi ciing, quy moé HDQT (Ibs) phan
anh hiéu qua gidam sat va ra quyét dinh. Quy moé 16n c6 thé nang cao chuyén mon va chat
luong gidm sat (Huang & ctg., 2023; Mou & ctg., 2025), nhung cling lam gidm hiéu qué do
kho phédi hop (Adams & Ferreira, 2008).

'Thong tu s6 52/2012/TT-BTC ngay 05 thang 4 ndm 2012 huéng dan vé& viéc cong bé thong tin trén thi truong
chimg khoan Viét Nam (B¢ Tai chinh, 2012a); Thong tu s6 121/2012/TT-BTC ngay 26 thang 7 ndm 2012 Quy dinh
ve quan tri cong ty &p dung cho cac cong ty dai chung trén thi truong chirng khoan Viét Nam (B§ Tai chinh, 2012b).
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Bang 1

Danh Muc cdc Bién, Cach Po Luong,va Ky Hiéu

Tén bién Mo ta Ky hiéu
Bién phy thudc
. % Tong diém céac tiéu chi MBTT, tinh tir cac chuan
Chi so MBTT danh gia dinh tinh va dinh luong, tinh theo logarit ltrans
Bién doc 1ap chinh
. A Bién nhi phan, bang 1 néu CTHPQT déng thoi
Tap trung quyen lyc TGP, bang 0 néu nguoc lai dual
S6 luwong c6 phiéu so hitu boi cac thanh vién
Tap trung sé hitu HDQT trén tong sd cd phan phat hanh, tinh theo bo
phan trim
Kiém toan Big4 B}én nAh1 phan, b'ang llneu co?g ty duogc lflem toan aud
bdi mot trong Big4, bang 0 néu ngugc lai
Bién kiém soat
Don bay tai chinh No phai tra trén tong tai san, tinh theo phan trim lev
Quy mo cong ty Logarit tong tai san fs
. A R Loi nhuin sau thué trén téng tai san, tinh theo
Ty suat lgi nhuédn N pro
phan tram
Quy m6 HDQT Logarit s6 lugng thanh vién HDQT Ibs
Ty 18 thanh vién nit trong HPQT | Ty 1¢ thanh vién HPQT la nit tinh theo phan trim bf

Ghi chii: Két qua théng ké clia nhom téc gia

3.3. Dit ligu

Nghién ctu st dung dir li¢u tai chinh va phi tai chinh theo nam cua 21 céng ty dugc
pham niém yét trén thi truong ching khoan Viét Nam trong giai doan 2018 - 2023. Chiing t6i
bat dau mau tir 2018 vi ddy 1a ndm tai chinh diy dii du tién sau khi Nghi dinh 71/2017/ND-
CP (Chinh phu Viét Nam, 2017) c6 hiéu luc va Thong tu 95/2017/TT-BTC (B§ Tai chinh,
2017) duoc ban hanh, qua d6 chuin hoa nghia vy va tan suit cong bd thong tin quan tri, gitp
tang tinh nhat quan va kha ning so sanh theo thoi gian cia dir liéu quan tri va tai chinh. Dir
liéu duoc thu thdp tr bao cdo thuong nién, bdo céo tai chinh hop nhét da kiém toan va bao cdo
tinh hinh qudn tri tir co s& dit li€u Finpro, cafe.vn va cophieu68.vn.
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4. Két qua dinh lwgng va thio luin
4.1. Théng ké mé ta

Bang 2 trinh bay thong ké mé ta cac bién. Bang A md ta cac bién sir dung trong mod
hinh: ltrans ¢6 gi4 tri trung binh 4.35, dao dong hep tir 4.25 dén 4.45, cho thiy mirc do dong
nhit cao giita cac cong ty. S6 thanh vién HDQT trung binh xap xi 6 (exp(1.72=5.59); chi 8%
quan sat c6 CTHPQT kiém CEO (dual), trong khi 41% duoc kiém toan boi Bigd. Ty 1é ni
trong HPQT (bf) va s¢ hitu cia HDQT (bo) l1an luot trung binh khoang 23%, véi bién do
dao dong rong. Pon by tai chinh (lev) trung binh 36%, cao nhit 97%; ROA trung binh 9%.
Bang B mo ta bién Itrans theo ting gia tri bién dual va aud. Vi cac DN c6 ton tai dual,
ltrans c6 gia tri trung binh 4.32, thip hon so véi DN khong ton tai dual. Twong tw, cac DN
khong dugc kiém toan boi Bigd c6 ltrans 1a 4.33 thap hon so voi DN duge kiém toan boi
Big4. Bang 3 thé hién hé sd twong quan giita cac bién. Chi s6 ltrans twong quan duong véi
quy mdé HPQT (0.33), quy md tai san (0.32) va kiém toan Big4 (0.46); tuong quan am véi
dual (-0.22) va lev (-0.38). Nhin chung, ltrans c6 mirc d6 twong quan tir thap dén trung binh
v6i cac bién trong md hinh. Cac hé sé déu dudi 0.6 vé tri tuyét ddi, ham y nguy co da cong
tuyén thap. Bang 4 xac nhan diéu nay qua kiém dinh VIF, véi tit ca cac chi sé nho hon 2 va
gia trj trung binh 13 1.41. Nhu vay, da cong tuyén khong phai 1a vin dé dang lo ngai trong
cac mo hinh hoi quy.

Bang 2
Thong Ké M6 Ta

Bién SO quan siat Trung binh P9 léch chuan Nhé nhat Lén nhat

Bang A: Théng ké mo ta cac bién phu thude va ddc lap

Itrans 126 4.35 0.05 4.25 4.45
Ibs 126 1.72 0.23 1.10 2.08
dual 126 0.08 0.27 0.00 1.00
fs 126 11.95 0.45 10.99 12.99
aud 126 0.41 0.49 0.00 1.00
bf 126 0.23 0.16 0.00 0.60
bo 126 0.23 0.22 0.00 1.00
lev 126 0.36 0.20 0.09 0.97
pro 126 0.09 0.08 -0.17 0.34
Béang B: Thong ké mo ta bién Itrans theo timg gia tri bién dual va aud

dual =1 10 4.32 0.04 4.26 4.37
dual =0 116 4.36 0.05 4.25 4.45
aud =1 52 4.38 0.04 4.32 4.45
aud=0 74 4.33 0.05 4.25 4.44

Ghi chii: Két qua tinh toan ctia nhom tac gia
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Béng 3

Ma Tran Hé S6 Twong Quan giita cac Bién

Itrans lbs dual fs aud bf bo lev pro
Itrans 1.00
Ibs 0.33 1.00
dual  -0.22 -0.14 1.00
fs 0.32 0.29 -0.21 1.00

aud 0.46 0.25 -0.19 0.24 1.00

bf 0.00 -0.24 0.25 0.07 -0.08 1.00

bo -0.16 0.09 0.09 -0.24 -022  0.07 1.00

lev -0.38 -0.03 0.02 0.08 -0.16  0.02 -0.07 1.00

pro 0.15 0.17 0.14 0.07 0.07 -0.12 0.25 -0.57 1.00

Ghi chii: Két qua tinh toan ctia nhom tac gia
Bang 4
Két Qua Kiém Pinh Pa Céng Tuyén

Variable VIF 1/VIF

pro 1.89 0.53
lev 1.67 0.60
fs 1.41 0.71
bo 1.31 0.77
Ibs 1.3 0.77
bf 1.26 0.79
dual 1.26 0.80
aud 1.21 0.82

Mean VIF 1.41

Ghi chii: Két qua tinh toan ctia nhom téc gia
4.2. Kiem dinh ngi sinh

Trong cac md hinh dit liéu bang phan tich méi quan hé giita ddc diém quan tri va mirc
d6 MBTT, ndi sinh 1a mét rai ro can kiém soat. Noi sinh c¢6 thé phat sinh tir quan hé nhan qua
nguoc chiéu, bién bi bo sot, hodc sai sé do ludong. Pé kiém dinh ndi sinh, nghién ctru sir dung
phuong phap 2SLS vé6i bién cong cu 1a bién tré cia bién giai thich, két hop kiém dinh
Hausman giita 2SLS va mo hinh hiéu tmg c6 dinh (FE). Néu két qua kiém dinh Hausman cho
thdy gia tri p thdp, diéu nay ham ¥ riang bién duoc kiém dinh c6 kha ning noi sinh va mé hinh
2SLS dit liéu bang vé6i hiéu tmg c¢b dinh 1a phu hop hon.
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Bang 5
Két Qua Kiém Pinh Néi Sinh ciia cdc Bién trong M6 Hinh
FE dual Ibs fs aud bf bo lev pro
1) 2 3 “ ) Q) (7 3 ®

dual -0.033%** -0.038 -0.043%** -0.047%** -0.057%** -0.044%** -0.047%** -0.046%** 0.211
(0.010) (0.031) (0.016) (0.015) (0.016) (0.017) (0.015) (0.015) (3.148)

Ibs -0.052%** -0.049** 0.02 -0.053** -0.055%* -0.066** -0.049** -0.049** -0.083
(0.019) (0.024) (0.069) (0.024) (0.025) (0.029) (0.024) (0.024) (0.448)

fs 0.052** 0.04 0.029 0.059* 0.059%* 0.065* 0.035 0.039 -0.586
(0.023) (0.028) (0.031) (0.034) (0.031) (0.036) (0.032) (0.028) (7.621)

aud -0.002 -0.01 -0.01 -0.013 -0.045%* -0.003 -0.011 -0.014 0.292
(0.010) (0.012) (0.012) (0.011) (0.022) (0.014) (0.011) (0.012) -3.687

bf -0.024 -0.013 -0.002 -0.015 0.001 -0.117 -0.011 -0.01 -0.035
(0.021) (0.024) (0.026) (0.024) (0.026) (0.080) (0.024) (0.024) (0.361)

bo -0.055%** -0.056** -0.065%* -0.050%** -0.049** -0.050%* -0.069 -0.056** -0.148
(0.017) (0.023) (0.025) (0.023) (0.024) (0.026) (0.044) (0.023) (1.150)

lev -0.085%* -0.109%** -0.122%** -0.106%** -0.134%** -0.086%* -0.108%** -0.14 -0.572
(0.033) (0.041) (0.045) (0.041) (0.045) (0.048) (0.041) (0.093) (5.669)

pro 0.051 0.042 0.054 0.062 0.113 0.047 0.049 0.044 -5.339
(0.056) (0.068) (0.067) (0.065) (0.075) (0.071) (0.064) (0.066) (65.504)

Constant 3.871%** 4.015%** 4.,032%** 3.795%** 3.817%%* 3.757%** 4.080%*** 4.038#** 12.083
(0.270) (0.333) (0.352) (0.407) (0.369) (0.419) (0.375) (0.337) (98.056)

Chi-square 3,787 5,293 5,182 7,136 4,048 6,318 6,104 0,028

P value 0.876 0.726 0.738 0.522 0.853 0.612 0.636 1.000

Ghi chii: *, ** *%* 13 ky hiéu chi ra c6 y nghia thong ké & cac mirc ¥ nghia 1an luot 1a 10%, 5% va 1%. Sai sb chuin cua tham sé u6c lugng dwoc ghi trong (). Két qua tinh
toan ciia nhom tac gia
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Béang 5 trinh bay két qua kiém dinh ndi sinh véi ting bién giai thich dwoc kiém tra
riéng qua phuong phap 2SLS, st dung bién tré lam cong cu. Két qua kiém dinh Hausman giita
mo hinh IV-FE va m6 hinh FE thong thuong cho thdy khong c6 bang ching ndi sinh dang ké,
v6i cac p-value déu vuot ngudng 0.1. Diéu nay cho phép tiép tuc udc lugng bang mé hinh dir
li¢u bang thong thuong.

Do d6, nhom tac gia tién hanh uéc lwong cac phuong trinh (1), (2) va (3) st dung mé
hinh dit liéu bang thong thuong. Trong cac lya chon udc luong, md hinh FE giup kiém soat di
biét khong quan sat ¢b dinh theo thoi gian nhung lai loai bo cac bién khong bién thién. Trong
khi d6, mo hinh RE giit lai cac bién nay nhung doi hoi gia dinh khong thuc té vé tinh doc 1ap
gura hiéu tng riéng va bién g1a1 thich. Vi Vay, nghién ctru lra chon phuong phap CRE, theo dé
xuat cua Mundlak (1978), nham kiém soat mi twong quan trén bang cach dua trung binh thoi
gian cua céc bién doc 1ap vao mod hinh. CRE vura tan dung dugc bién khong ddi theo thoi gian,
vira nang cao hiéu qua va do tin ciy cua udc lugng. Kiém dinh Mundlak ciing x4c nhan sy phu
hop ctia CRE so véi RE.

4.3. Két qua wéc lwong mé hinh chinh
4.3.1. Vai tro ciia tap trung quyén lwc doi véi mire do MBTT

Bang 5 trinh bay két qua wéc luong cho mé hinh (1), (2) va (3) st dung CRE véi
phuong sai cta sai s6 chuan dugc hiéu chinh Huber-White. Kiém dinh Mundlak cho thay
phuong phap CRE duogc lua chon. Tép trung vao mé hinh co so (1), két qua ude luong cho
thdy ba bién c6 ¥ nghia thong ké: tap trung quyén luc (dual) va tip trung s hiru (bo) déu co
hé¢ s6 4m va dat mirc y nghia 5%, trong khi DB (lev) ciing c6 h¢ sé 4m va khac khong &
ngudng 5%; cac bién kiém toan Bigd, quy mé hdi dong, quy mé tai san, ty 1& nit trong hoi
dong va kha nang sinh loi khong co y nghia thong ké. Nhing phat hién nay ham y rang tinh
MBTT ctia cac cong ty duoc pham niém yét suy giam khi quyén luc tip trung vao mot ca nhan
kiém nhiém, khi hoi dong nam giit co phan 16n va khi DN ¢6 don bay cao. Két qua nay nhat
quéan véi 1y thuyét dai dién rang sy kiém nhiém lam suy giam giam sét, tang chi phi dai dién va
dong co gilr lai thong tin. Bén canh do, viéc sé hiru tap trung lam tdng xung dot 1oi ich, tao
dong co che gidu va giam MBTT. Vé mit thuc nghiém, két qua nay ciing phu hop véi cac
nghién ctru trudc nhu Abels va Martelli (2013), khang dinh rang su kiém nhiém lam suy giam
kha ning giam sat va lam yéu di sy minh bach cia DN. Tuong tu, Truong va Nguyen (2024)
cling cho thay su kiém nhiém c6 tac dong tich cuc véi hanh vi diéu chinh loi nhuan, qua d6
anh huong tiéu cyc dén tinh MBTT tai chinh. Patel va cong su (2002), cho ring mirc d6 tip
trung s& hitu cao khong tot cho ¢6 dong thiéu sé vi nd lam giam MBTT.

Hé s6 hdi qui 4m va co ¥ nghia thong ké cta bién lev ham ¥ rang DN vay no nhiéu
hon ¢6 xu huéng han ché cong bd thong tin nham giam thiéu sy giam sat tir chii ng va thi
truong. Két qua nay xac nhan 1y thuyét thong tin bat can xtmg. Khi rang budc ng cao, DN ¢
thé wu tién cung cip thong tin riéng cho chii no va han ché minh bach cong khai dé tranh soi
xét boi thi truong hay ddi thi, 1am ting bt can xtng thong tin. V& mat thyc nghiém, két qua
nay phu hop véi phat hién cia Truong (2023), ciing ghi nhan mébi quan hé am va ¢ ¥ nghia
giita don bay va MBTT tai cac cong ty niém yét & Viét Nam. Tuy nhién, két qua nay khong
ddng nhat voi mot sd nghién ctru qubc té, nhu Aksu va Kosedag (2006) va Othman va
Zeghal (2010), khi cac tic gia nay khong tim thiy mdi quan hé c6 y nghia giita don bay va
murc d6 cong bd thong tin.
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Bang 6

Céc Yéu Té Tac Dong dén Mirc P MBTT va Vai Tro cia Lwa Chon Pon Vi Kiém Todn va Ty
Lé So Hitu cua HDQOT

1) (2) 3)
dual -0.033**  -0.037** -0.010
(0.01) -0.012 -0.013
bo -0.055**  -0.055**  -0.053%%*
(0.02) (0.02) (0.02)
aud -0.002 -0.002 -0.002
(0.02) -0.015 (0.02)
1.dual#1.aud 0.030%*
(0.01)
1.dual#c.bo -0.078**
(0.03)
Ibs -0.052 -0.053 -0.053
(0.04) (0.04) (0.04)
fs 0.052 0.053 0.055
(0.04) (0.04) (0.04)
bf -0.024 -0.03 -0.03
(0.02) (0.02) (0.02)
lev -0.085**  -0.084**  -0.084*
(0.03) (0.03) (0.03)
pro 0.051 0.058 0.027
(0.09) (0.09) (0.08)
_cons 3.970%*%*  3.902%** 4 (57***
(0.13) (0.13) (0.16)
obs 126 126 126
Mundlak 112,646 147,025 179,093
p value 0,00 0,00 0,00

Ghi chi: *, **, *** ]a ky hiéu chi ra ¢6 y nghia thng ké & cac muc y nghia lan luot 1a 10%, 5% va 1%. Sai sb
chuan cua tham s udc luong dugce ghi trong (). Tac gia

4.3.2. Vai tro diéu tiét ciia kiém todn Big4 va ty 1¢ s hitu cia HPQT

Trong mé hinh 2 (c6t 2, Bang 5), sau khi bo sung bién tuwong tac dual x aud, hé sb cia
dual vin am va c¢6 y nghia 5% (-0.037), bo duy tri tic dong am & mirc 5%, con lev tiép tuc 4m
va c¢6 y nghia 5%; dang cht ¥, bién tuong tac duong (0.030) dat muc ¥ nghia 10%, goi y kiém
todn Big4 lam giam tac dong ti€u cuc cua viéc ki€ém nhiém ddi voi MBTT. Mic du cac nghién
ctru trude day (nhu Abels & Martelli, 2013; Truong & Nguyen, 2024) da khang dinh dual lam
suy yéu tinh doc 1ap va minh bach ciia cong ty, nhung chua c6 nghién ctru nio chi ra vai tro
diéu tiét cuia kiém toan Big4. Két qua nay c6 ham y rang chat lugng kiém toan cao tir Big4 -
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vbn dugc cong nhan 13 co tinh doc 14p va chuyén mén cao (Harakeh & ctg., 2023; Lang &
ctg., 2012; Truong & Nguyen, 2024) - c6 thé lam suy giam xung dot loi ich do kiém nhi¢m
gay ra, gop phan nang cao muc do MBTT.

Trong mo hinh 3 (cot 3, Bang 5), hé s6 truc tiép cua dual khong con ¥ nghla bo Van am
va co ¥ nghia 5%, trong khi hé s6 twong tac 4m (-0.078) cd ¥ nghia 5%, cho thiy khi quyén s&
hitu tap trung cao vao HPQT, tac dong tiéu cuc cua kiém nhi¢m 1én MBTT cang nghlem trong
hon. Phét hién nay chwa duoc dé cap truc tiép trong cac nghlen cu’u trude, nhung co thé duge
giai thich tir géc do xung dot loi ich. Cu thé, khi HPQT vira nim quyen diéu hanh vira s hitu ty
16 ¢6 phﬁn 16m, co ché giam sat ndi bd co thé bi suy yéu do sy thiéu Véng dong luc kiém soat 13n
nhau, th d6 dan dén giém MBTT (Bushman & Smith, 2003; Patel & ctg., 2002). Trai ngugc véi
mot sd nghién ctru cho rang sé hitu cua HDQT cai thi¢n minh bach (Truong & Nguyen, 2024)
phat hién cta nghlen clru nay goi y rang trong diéu kién tap trung quyeén lyc qua muc, quyen so
hiru c6 thé 1am tram trong thém véan dé dai dién va han ché cong b thong tin minh bach.

5. Két luan va ham y nghién ctu

Nghién ctru ndy xem xét méi quan hé gitta yéu to tap trung quyén lyc va mic do
MBTT ciia cic cong ty niém yét trong nganh duoc tai Viét Nam giai doan 2018 - 2023. Két
qua uéc luong tir phwong phap CRE cho thiy viéc tap trung quyén lyc c6 anh huong dang ké
dén MBTT. Cu thé, viéc CTHPQT dong théi gitt chire TGD c6 tac déng tiéu cuc Ién mic do
MBTT, cho thdy tinh trang tap trung quyén lyc 1am suy giam co ché giam sat va giam tinh
minh bach. Bén canh d6, cac yéu té nhu ty 1& s¢ hitu cua HDQT va mirc d6 don bay ciing c6
tac dong ti€u cuc dén muc do MBTT, phan anh kha nang tdn tai cta xung dot loi ich va rui ro
tai chinh. Pang chu ¥, cac két qua tir mo hinh twong tac cho thiy vai trd giam nhe cta kiém
toan Big4 trong mdi quan hé giita tp trung quyén luc va MBTT, ddng thoi phat hién ring
ml'rc do tap trung so hitu cao cia HPQT c6 thé khuéch dai tac dong ti€u cuc cua su tap trung
quyén luc. Cac ket qua nay nhat quan v6i mot s6 nghlen ctru trude ddy vé vai tro han ché cia
su tap trung quyén luc va su can thiét cia co ché kiém soat doc 1ap.

Ham y cta cac két qua trén nhu sau. Thir nhat, két qua nghién cru nhan manh tam
quan trong clia viéc phan tach vai tro gitta CTHPQT va TGP nham ning cao hiéu qua giam
st va thuc ddy MBTT. Day c6 thé 1a mot goi ¥ cho co quan quan 1y khi xay dung quy dinh vé
quén tri DN niém yét tai Viét Nam. Thir hai, cic DN nén tiang cudng vai trd ciia kiém toan doc
1ap, dac biét 1a sir dung dich vu cta céc cong ty kiém toan thudc Big4 nham tao niém tin cho
nha dau tur va nang cao chit lugng thong tin tai chinh. Thir ba, két qua vé sé hitu tap trung goi
mo rang, trong bdi canh thiéu co ché bao vé cd dong thiéu sd, su sé hitu 16n cia HPQT khéng
nhat thiét dong nghia véi lgi ich cho co dong néi chung. Piéu ndy dit ra yéu cau ting cuong
cong khai minh bach va thiét 1ap cac co ché kiém soat ndi bo hiéu qua hon.

Nghién ctru con mét sd han ché nhu gidi han vé mau nghién ctru v6i quy mo nho va
tap trung vao nganh dugc. Thém vao do6, viéc do luong cac bién quan tri con tuong dbi don
gian, chua phan anh hét cu triic s¢ hitu thyc chat. Trong twong lai, cac nghién ctru c6 thé mo
rong mau sang cac nganh khac va cap nhat thoi gian gan day hon, do ludng bién tap trung so
hiru theo cach phan biét 15 gitra quyén s hitu thuc té va quyén kiém soét, hodc theo loai cd
dong chi phdi.

PONG GOP KHOA HQC

Bai bao xé4c dinh rd khoang tréng nghién ctru; bai bao cung cip bd dir liéu méi hoic
bang chung thuc nghi€ém mdi; bai bdo c6 y nghia thong ké va thuc tién rd rang; bai bao dua ra
ham y chinh séach; bai bdo goi mo cac hudng nghién ctru tiép theo.
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PONG GOP CUA TAC GIA

CRediT: Dwong Thi Thiuy An: Xy dung ¥ tudng va thiét ké nghién ctru, Phan tich dir
li¢u, Thiét ke, soan ban thao va chinh stra nd¢i dung hoc thuat, chiu trach nhiém vé tinh chinh
xac va toan ven cua toan bd cong trinh; H6 Thi Thu Thao: Xay dung y tudng, Thu thap dir
li¢u, Viét mdt phan ndi dung, tham gia chinh stra va phan bién ndi bo ban thdo.

TUYEN BO KHONG CO XUNG POT LOQI iCH

Céc tac gia cam két, tuyén bd khong co bat ky xung dot loi ich nao lién quan dén viéc
cong bo bai bdo nay.
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