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TOM TAT

Nghién ctru ndy phan tich vé tac dong cua cac dic diém kiém toan anh huéng
dén hiéu qua hoat dong cua cac doanh nghiép dugc niém yét trén san chung khoan Thanh

phd Hd Chi Minh giai doan tir nim 2009 dén nam 2018.

Trong nghién ctru nay, quy mé Uy ban kiém todn (AUDSIZE), tan suat cac cudc
hop cua Uy ban kiém toan (AUDMEET) va chat luong kiém toan bén ngoai (BIG4),
dugc st dung lam dai dién cho cac dac diém kiém toan va hiéu qua hoat dong cua cac
doanh nghiép dugc do ludng thong qua ROA, PM va EPS. Quy mé mau gém 369 cong
ty duoc niém yét trén san ching khoan Thanh phé HO Chi Minh trong giai doan 2009
dén 2018. Chiing toi sir dung phan mém STATA d¢ tién hanh phan tich hoi quy da bién.
Két qua cho thay rang, chat lugng kiém toan bén ngoai (BIG4) ¢o tac dong dén hicu qua
hoat dong ctia cac doanh nghiép. Cac doanh nghiép dugc kiém toan béi cic cong ty
thudc Big 4 c¢6 hiéu qua hoat dong cao hon so véi cac doanh nghiép khong duoc kiém
toan boi Big 4. Nguoc lai, quy mé cia Uy ban kiém toan (AUDSIZE) va tan suit cac
cudc hop cta Uy ban kiém toan (AUDMEET) khong c6 mdi quan hé doi véi hiéu qua
hoat dong ctia doanh nghiép. Ngoai ra, dé kiém tra két qua nghién ciru, ching toi phan
chia mau dva theo khu vuc, téng tai san cua doanh nghi¢p, tinh s¢ hiru nha nudce, trung
binh d6 tudi ciia doanh nghiép, von dau tu nudc ngoai. Két qua cho thay rang c6 mbi

quan hé khac nhau giita cac bién dwra theo viéc phan chia nay.
Tu khoa: BIG4; Cudc hop kiém toan; Hiéu qua hoat dong; ny ban kiém toan.

Keywords: BIG4; Audit Meeting; Firm Performance; Audit Committee.
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DANH MUC KY HIEU VA TU VIET TAT

BCTC Bao céo tai chinh
DN Doanh nghiép

DNNN Doanh nghi€p nha nudc

DNTN Doanh nghiép tu nhan

HOSE San giao dich chimg khoan do s¢ giao dich thanh phé Ho Chi
Minh quan 1y (Ho Chi Minh Stock Exchange)

HNX San giao dich chimg khoan do s¢ giao dich thanh phé Ha Noi
quan ly (Hanoi Stock Exchange)

QTCT Quan tri cong ty

TNHH Cong ty trach nhiém hiru han

UBKT Uy ban kiém toan

UPCOM Thi trudng cua nhimng cong ty dai chung chua niém yét
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1. Thong tin chung
Tén dé tai: Pac diém kiém toan va hiéu qua hoat dong cua cac doanh nghiép trén san

ching khoan Thanh phé H6 Chi Minh (Hose) giai doan 2009-2018.
Sinh vién thyc hién: Vii Thi Diém My

Lép: KTK44B
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Ngudi huéng dan: TS. Bui Thi Kim Dung

2. Muc tiéu dé tai

Muc tiéu dé tai nay 1 phan tich cac dic diém kiém toan anh huong dén hiéu qua
hoat dong ctia cac doanh nghiép niém yét trén san ching khoan Thanh phd Ho Chi Minh
giai doan tir naim 2009 dén nam 2018. Trong d6 phan tich dé chi ra timg dic diém kiém
toan vé quy mé cua Uy ban kiém todn, tan suit cac cudc hop cua Uy ban kiém toan va
chat luong kiém toan bén ngoai tic dong dén hiéu qua hoat dong cua cac doanh nghiép

niém yét trén san chtig khoan Thanh phd Ho Chi Minh.
3. Tinh méi va sang tao

Dé tai nay dong gop vao luoc sir nghién ctru ctia chuyén nganh Kinh té & cac khia
canh nhu sau: Thir nht, nhitng nghién ctru trude xoay quanh nhitng van dé dic diém
kiém toan anh huong dén viéc cong b thong tin, quan 1y thu nhap, chua co nghién ciru
nao di sau vao dé giai quyét van dé dic diém kiém toan anh huéng dén hiéu qua hoat
dong ctia cac doanh nghiép. Dé tai nay sir dung bé mau cac doanh nghiép duge niém yét
trén san chimg khoan Thanh phé Ho Chi Minh giai doan 2009-2018 dé lam 13 cac dic

diém anh huong dén hiéu qua hoat dong ciia doanh nghiép. Thir hai, dé tai ndy con bo
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sung vé dac diém kiém toan la chat lugng ki€ém toan bén ngoai anh hudng dén hi¢u qua

hoat dong cua doanh nghiép.
4. Két qua nghién ciru

Bing viéc ap dung mé hinh hi¢u tmg fixed effect cho bo miu gém 369 doanh
nghiép phi tai chinh niém yét trén san chimg khoan Thanh phé H6 Chi Minh trong giai
doan 2009-2018, nghién ciru nay nham danh gia anh huong ciia quy mé Uy ban kiém
toan, tin sut cac cudc hop cua Uy ban kiém toan va chat luong kiém toan bén ngoai
(BIG4) dén hiéu qua hoat dong ctia doanh nghiép. Két qua cho thay rang, chat luong
kiém toan bén ngoai c6 tic dong dén hiéu qua hoat dong ciia cac doanh nghiép. Cac
doanh nghiép duoc kiém toan boi cic cong ty thudc Big 4 co hiéu qua hoat dong cao
hon so véi cac doanh nghiép khong duoc kiém toan bai Big 4. Tuy nhién, quy mé cua
Uy ban kiém toan va tan suat cac cudc hop ciia Uy ban kiém toan khong tim ra méi quan
hé dbi voi hiéu qua hoat dong ctia doanh nghiép. Ngoai ra, chung t6i phan chia miu theo
khu vyec, tong tai san ciia doanh nghiép, tinh sé hitu nha nudc, trung binh d6 tudi cia
doanh nghiép, von dau tu nude ngoai dé kiém tra két qua nghién ctru. Két qua cho thiy

rang c6 moi quan hé khac nhau gitra cac bién dua theo viéc phan chia nay.

5. Pong gép vé mit kinh té - xi hoi, gido duc va dao tao, an ninh, qudc phong va

kha niing ap dung ciia dé tai:

Viéc nghién ctru dic diém kiém toan anh hudng dén hiéu qua hoat déng cua
doanh nghiép trén thi truong ching khoan Viét Nam giai doan 2008-2019 1a mot khuyén
nghi dé gitp cac doanh nghiép nim bt trong viéc quan tri ndi bd doanh nghiép. Dé tai
ndy ciing dua ra cac goi ¥ cong cu kiém soat cong ty dé cac doanh nghiép co thé dua ra

cac chién lugc quan tri cong ty hi¢u qua.

6. Cong bd khoa hoc ciia sinh vién tir két qua nghién ciru ciia dé tai (ghi ré tén tap
chi néu c6) hoiic nhan xét, danh gia cia co sé di ap dung cac két qua nghién ciru
(néu co):

Ngay 15 thang 05 nam 2023

Sinh vién chiu trach nhiém chinh

thue hién dé tai
(ky, ho va tén)
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Nhan xét ciia ngwoi huéng din vé nhirng déng gép khoa hoc ciia sinh vién
thue hién dé tai (phdn nay do ngwoi hwong din ghi):

bé tai nghién ctru khoa hoc “Pac diém kiém toan va hiéu qua hoat dong cua cac
doanh nghiép trén san ching khoan Thanh phé Ho Chi Minh (Hose) giai doan 2009-
2018” ¢ dong gdp nhat dinh vé mit khoa hoc. Két qua ctia dé tai nghién ctru nay 1a tai
liéu tham khéo hitu ich cho cac nghién ctru trong twong lai. Dic biét, két qua nghién ctru
c6 thé cung cép cho cac nha quan trj cac thong tin hitu ich dé ting cuong vai tro cua dic

diém kiém toan trong viéc quan Iy va giam sat hoat dong ctia doanh nghiép.

Ngay 15 thang 05 nam 2023
Xac nhan cua trueong dai hoc Nguwoi hwéng dan

(ky tén va déng dau) (ky, ho va tén)

Bui Thi Kim Dung
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CHUONG 1. TONG QUAN

1.1 Pit van dé nghién ciu

Quan tri d4 tao ra nhirng thay doi ddng ké trong méi truong kinh doanh néi chung
va trong nghé ké toan, kiém toan noi riéng (Zraiq & Fadzil, 2018). Trong dé, kiém toan
12 mot trong nhitng thanh phan quan trong cua quan tri doanh nghiép trong cong ty nhim
dam bao quan diém trung thuc va cong bang vé bao cao tai chinh cia cac tip doan va
do d6 dam bao hi€u qua hoat dong cao hon cua cac tap doan. Cac nghién ctru trude day
d3 chi ra rang vai trd giam sat ctia iy ban kiém toan 1a yéu t6 chinh trong quan tri doanh
nghiép, gitp kiém soat va giam sat hoat dong cta cic nha quan ly (Campbell va
Minguez-Vera, 2008; Afify, 2009). Hon niia, iy ban kiém toan c6 thé cai thién chat
lugng bao céo tai chinh va giam rii ro kiém toan, tir d6 cai thién chat lugng bao céo thu
nhap (Contessotto va Moroney, 2014; Abernathy va cong sy, 2015). Su quan tam dén
vai tro clia y ban kiém toan da tang 1én trong vai nim gan ddy vi day 1 cong cu quan
tri cong ty. Quan tri cong ty 1a mot van dé gay xon xao trong giGi kinh doanh sau mot
s6 vu bé bdi & mot sd cong ty hang dau (vi du Xerox (2000), Enron (2001), Worldcom
(2002), Royal Ahold (2003), Parmalat (2003), Lehman Brothers (2010) va Tyco

International).

Vi vay, Uy ban kiém toan 1a mot trong nhirng thanh phan quan trong ctia quan tri
cong ty nham dam bao cai nhin trung thuc va cong bing vé bao cdo tai chinh cua tp
doan va do d6 dam bao hiéu qua hoat dong cao hon cua tap doan. Trén toan thé gidi,
moi cong ty TNHH dai chiing bét budc phai c6 kiém toan theo luat dinh ¢ cac qudc gia
twong tng dé dam bao quan tri cong ty hiéu qua va hoat dong tét hon, minh bach va
trach nhi¢m giai trinh (Rahman & Khatun, 2017). Theo Luat kiém toan doc 1ap (2015),

céc doanh nghiép phai kiém todn béo cdo tai chinh hang nim theo quy dinh.

Mot iy ban kiém toan hiéu qua duoc diéu hanh bdi mot sd thanh vién cu thé do
hoi déng quan tri b6 nhiém, c6 cac hoat dong do cac thanh vién td chirc thong qua céc
cudc hop, thdo luan va bao céo vdi hoi dé)ng quan tri vé céc hoat dong cua ho, dam bao
quan diém cong bang ciia bao cdo tai chinh dugc kiém tra bai kiém todn bén ngoai cac

cong ty. Uy ban kiém toan déng vai tro quan trong dé anh huéng dén hoat dong ciia cong



ty thong qua vai tro gidm sat cua iy ban (Rahman, Meah, & Chaudhory, 2019). Trach
nhiém chinh cua ty ban 13 thiét ké, giam sat va thuc hién cac quy trinh bao cdo tai chinh

lién quan dén cac cong ty va dam bao quan trj cong ty tot hon.

O cac nude trén thé gidi, dién hinh 13 Bangladesh, chi ¢c6 mot s6 nghién ctru da
duoc thuc hién cho dén nay vé tac dong cua uy ban kiém toan dbi véi hoat dong cua
doanh nghiép. Nhitng nghién ctru trudc day ¢ Bangladesh vé tac dong cua ty ban kiém
toan dbi véi hidu qua hoat dong cua cong ty chi str dung mot bién dai dién cho hiéu qua
hoat dong ctia cong ty d6 1a ROA dé dua ra két luan vé tac dong cta uy ban kiém toan
d6i v6i hoat dong ciia cong ty. Trong nhing nam qua, t6 chirc ciing dang ngay cang quan
tam dén vai tro cta Uy ban kiém toan trong viéc 1ap cic bao cdo tai chinh (Pucheta-
Martinez & De Fuentes, 2007). Nghién ctru cia Wild (1994) cho thiy mirc d6 tin cay va
tinh cong bang clia cac bao céo tai chinh do cac cong ty phat hanh phu thudc vao sy ton
tai ciia mot iy ban kiém toan xuat phat tir hoi dong quan 1y cua cac cong ty d6. Ngoai
ra, nghién ctru ctia Pucheta-Martinez va De Fuentes (2007) cho thdy méi lién hé tich cuc
giita quy mo cua Uy ban kiém toan va chat luong bao cdo tai chinh, va cac két qua nay
tuong thich v6i nghién ctru cta Felo, Krishnamurthy, va Solieri (2003) nham chi ra rang

ij ban kiém toan 16n hon s& cai thién chat luong béo cao.

Tan sudt cla cac cudc hop dé cap dén sd luong cac cudc hop duoc td chirc boi
mot uy ban kiém toan trong mot nam tai chinh, voi nhiéu cude hop hon cho théy muc
d6 hoat dong cao (Grandon va cong su, 2004). Xie va cong sur (2003) goi y rang cac ty
ban kiém toan gip nhau thudng xuyén sé cai thién tinh minh bach cta thu nhap doanh
nghiép do d6 nang cao chit luong thu nhap. Nghién ciru trude day ciing chi ra rang s6
lugng cac cude hop do Uy ban kiém toan to chirc 13 yéu t6 quyét dinh chinh dén hiéu luc
va hiéu qua ctia ty ban vi cac thanh vién oy ban hop cang thudng xuyén thi xac suat dat

duogc cac muc ti€éu va muc ti€u cua to churc cang cao (Raghunandan va cong su, 2003).

Mot s6 nghién ciru cho rang chat luong kiém todn nang cao hiéu qua hoat dong
cua cong ty (Al-ahdal va Hashim, 2021; Phan va cong su, 2020; Sayyar 2015; Ching va
cong su, 2015; Ziaee, 2014; Afza va Nazir, 2014; Sulong va cong su, 2013 ; Jusoh va
cong su, 2013; Fooladi va Shukor, 2012). V& van dé nay, Afza va Sajid Nazir (2014) 1ap
luan rang chat lwong cua kiém todn bén ngoai (BIG4) di cai thién thanh cong cia cong
ty do nhan thrc ctia nha dau tu. Hon nita, ho tin ring cac cong ty dugc kiém toan boi
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cac cong ty kiém toan 16n s& dua ra bao cdo tai chinh chinh xac, day du va xac thuc, do
d6 cting cb niém tin cua ho vao cc cong ty nay. Sayyar (2015) di xem xét tac dong cta
chat lugng kiém toan (BIG4), duoc do ludng bang phi kiém toan va luan chuyén kiém
toan dbi v6i cac cong ty niém yét cong khai cia Malaysia tir naim 2003 dén nam 2012.
Céc phat hién cho théy su hién dién cua mdi quan h¢ tich cuc gitra chét luong kiém toan
va hiéu qua hoat dong ctia cong ty, nhu duoc do ludng béi cac chi sé dya trén thi truong
(Tobin's Q). Tuy nhién, Ching va cong su (2015) di phat hién ra rang tir naim 2008 dén
nam 2013, chat lugng kiém toan c6 tac dong tich cuc dén hiéu qua hoat dong cua cac

cong ty Malaysia dugc do bang ROA.

1.2 Ly do chon dé tai

So lugc cac nghién ctru trude day ta cé thé nhan thay rang pham vi nghién ctru
clia cac tac gia xoay quanh cac van dé vé: quy mo Uy ban kiém todn, tan suat cic cudc
hop Uy ban kiém toan va chat lugng kiém toan bén ngoai ciia cac cong ty. Pac biét 1a &
Viét Nam, kiém toan 13 mot trong nhitng thanh phan quan trong cta quan tri cong ty
nham dam bao cai nhin trung thuc va cong bang vé bao cdo tai chinh va do d6 dam bao
hiéu qua hoat dong cao hon cua tdp doan. Chu dé nghién ctru lién quan dén dic diém
kiém toan va hiéu qua hoat dong ciia doanh nghiép c6 y nghia quan trong bai nhiéu ly

do.

Thir nhat, quan tri cong ty ngay nay 1a mot van dé quan trong ddi véi cac nha
nghién ctru, cac nha hoach dinh chinh sach, cac chuyén gia, cac nha dau tu vi 1a nhan
chting cua cac vu bé béi kinh doanh manh mé trén khap thé gidi. Trong cac yéu to tac
dong dén hiéu qua hoat dong ctia doanh nghiép, thi Uy ban kiém toan 1a mot trong nhing
cdng cu quan trong trong quan tri cong ty nham dam bao hiéu qua hoat dong ctia doanh
nghiép tot hon. Nhung hiéu qua cta ty ban kiém toan khac nhau gitta cac qudc gia do
céc bdi canh van hoa va thé ché khac nhau. Thu hai, cac cong ty kiém toan dong vai tro
quan trong trong viéc nang cao chat lwong bao céo tai chinh va la cong cu quan tri cong
ty, giup dua ra cac khuyén nghi va goi ¥ dé cai thién quy trinh quan 1y, va nang cao hiéu
qua hoat dong ciia doanh nghiép. Thir ba, s6 lwong cac nghién ciru lién quan dén dic
diém kiém toan va hiéu qua hoat dong cua doanh nghiép tai Viét Nam con han ché.
Nghién ciru ciia Ha (2022) d4 phan tich dic diém uy ban kiém toan va cong bd thong tin

vé quan trj cong ty tir cic cong ty niém yét tai Viét Nam; Ngo va Le (2021) vé mdi quan
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h¢ gitra Uy ban kiém toan va quan ly 1oi nhuén trong cac cong ty niém yét tai Viét Nam.
Tuy nhién, chua c6 nghién ctru nao vé dac diém ki€m toan anh hudng dén hi¢u qua hoat

dong cua cac doanh nghi¢p ¢ Viét Nam.

1.3 Muc tiéu nghién ciru

Muc tiéu nghién ctru nay 1a tra 16i cdu hoi nghién ctru vé dic diém kiém toan nao
anh hudong dén hiéu qua hoat dong cta cac doanh nghiép niém yét san ching khoan
Thanh phé H6 Chi Minh giai doan tir nam 2009 dén nam 2018? Tir két qua nghién ctru
ching t6i co thé dua ra két luan cac dic diém kiém toan anh huong dén hiéu qua hoat
dong cua cac doanh nghiép va dua ra ham ¥ chinh sach nhim cai thién van dé quan tri

ndi bo cho cac doanh nghiép.

1.4 Phwong phap, ddi twong va pham vi nghién ciru

Nghién ctru cua ching t6i thu thdp dir li€u tir cac cong ty phi tai chinh dugc niém
yét trén san HOSE giai doan tir nam 2009 dén nam 2018. Ching t6i st dung phuong
phap nghién ctru dinh luong, str dung k¥ thuat hoi quy binh phuong tdi thiéu (OLS) cling
v6i hidu tmg fixed effect dé kiém tra cac gia thuyét lién quan dén cac bién phu thudc va
bién doc 1ap trong nghién ctru nay. Cac bién ROA, PM, EPS dugc sir dung lam cac bién
phu thudc trong nghién ciru. Cac dic diém kiém toan 1a quy mé Uy ban kiém toan
(AUDSIZE), tan suét cac cudc hop cua Uy ban kiém toan (AUDMEET), chit luong

kiém toan bén ngoai (BIG4) duoc sir dung lam cac bién doc lap trong nghién ctru nay.

1.5 Mt s6 déng gop nghién ciru
Nghién ctru ctia chung t6i dong gép vao nghién ctru hién tai trén mot sé mit nhu

sau:

Thi nhéat, tir két qua nghién ctru cua Rahman va cong su (2019); Hamdan, Sarea,
va Reyad (2013) vé tac dong cua cac dic diém kiém toan d6i v6i hoat dong ctia doanh
nghiép, cung voi nghién ctru vé hiéu qua caa Uy ban kiém toan va hiéu qué cta cong ty
clia (Algatamin, 2018) va két qua nghién ciru ciia Ha (2022) vé dic diém ty ban kiém
toan va cong bd thong tin vé quan tri cong ty tir cac cong ty niém yét tai Viét Nam; Ngo
va Le (2021) vé mdi quan hé giita Uy ban kiém toan va quan 1y loi nhuén trong cac cong
ty niém yét tai Viét Nam. Nhom nghién ciru thay rang chwa c6 nghién ctru ndo vé dic

diém kiém toan tac dong dén hiéu qua hoat dong ctia cac doanh nghiép tai Viét Nam. Vi



thé, nghién ctru ndy gép phan dong gép voi cung cap vé cac dic diém kiém toan anh
huong dén hiéu qua hoat dong cua cac doanh nghiép tai Viét Nam, tir d6 giup cac doanh

nghi¢p nam bat va xay dung cac cong cu d€ quan tri nd1 bd cong ty hi¢u qua.

Thir hai, nghién ctru cia Ha (2022) vé dic diém ty ban kiém toan va cong bd
thong tin vé quan tri cong ty tir cac cong ty niém yét tai Viét Nam da phan tich cac dic
diém kiém toan nhu tinh doc 14p cta ty ban kiém toan, chuyén mon vé tai chinh cua uy
ban kiém toan, sy da dang vé gidi cua iy ban kiém toan, quy mé cia ty ban kiém todn
va tan suit hop cua iy ban kiém toan. Tir d6, chung t6i dd phan tich bo sung vé dic diém
kiém toan 1 chat luong kiém toan bén ngoai (BIG4) 1a cong cu quan tri cong ty. Két qua
cac nghién ctru ndy c6 thé cung cap cho cac nha quén tri cac thong tin hitu ich dé ting
cudng vai tro ctia dic diém kiém toan trong viéc quan 1y va giam sat hoat dong cia

doanh nghiép.

Thir ba, nghién ctru cua chung toi 13 bang ching thuc nghiém dugc thuc hién
bang viéc sir dung dir liéu nghién ctru tir cac bao cdo tai chinh cta cac doanh nghiép
niém yét trén sain HOSE trong khoang thdi gian tir nim 2009 dén nam 2018, gop phin
lam da dang trong kho tang thu vién nghién ctru va dic biét 1a kho tang kién thirc trong

viéc quan tri doanh nghiép ¢ Viét Nam.

Phan con lai ctia nghién ctru ¢6 cdu trac sau: Chuong II trinh bay luoc sir nghién
clru ca vé co so 1y thuyét va ca cac nghién ctru di trude lién quan dén cac dic diém kiém
toan anh hudng dén hiéu qua hoat dong cua cac doanh nghiép. Tiép theo d6 chuong III
ctia dé tai mo ta dit liéu va phuwong phap nghién ctru duge ap dung trong dé tai. Chuong
IV trinh bay két qua nghién ctru. Va cudi ciing, chuong V két luan va rit ra cac dé xuat

trong tuong lai.



CHUONG 2. CO SO LY THUYET

2.1 Gi6i thiéu
Chuong II cta d¢é tai sé trinh bay mot cach hé thong co sd 1y thuyét va cac nghién
clru trude diy vé cac dic diém kiém toan anh hudng dén hiéu qua hoat dong cua doanh

nghiép.

2.2 Co sé 1y thuyét

Uy ban kiém toan (UBKT) la mét trong nhiing co ché quan tri quan trong véi
chtic nang chinh 14 nang cao chat lugng va hiéu qua hoat dong cua hé thong quan 1y tai
chinh va kiém to4n ndi bo. Bé giam thiéu rui ro that bai tai chinh doanh nghiép va tiang
cudng niém tin cta céng chung, cAn phai c6 hoat dong hiéu qua cua ty ban kiém toan.
Uy ban kiém toan 12 mot bo phan quan trong trong co ché quan tri cong ty, thé hién tinh
hiéu qua cua quan tri cong ty va hd trg ban 1anh dao hoan thanh trach nhiém trong viéc
diéu hanh hoat dong ctia cong ty (Bédard & Gendron, 2010; Li, Mangena, & Pike, 2012).
Tuy nhién, cac nghién ctru trude day chi yéu tp trung vao cic cong ty ¢ cac nudc phat
trién (Beisland, Mersland, & Strem, 2015), rat it nghién ctru dé cap hodc tham chi chi
ra cac thanh phéan va dic diém cia iy ban kiém toan anh hudng dén hiéu qua hoat dong

cua cong ty ¢ cac nudc dang phat trién.

Quy mo ctia Uy ban kiém toan: Cac nghién ciru truée day di bao céo rang hiéu
qua cta Uy ban kiém toan & mot mirc d6 nao d6 phu thudc vao dic diém cua ty ban,
chang han nhu quy mé cua ty ban (Herdjiono & Sari, 2017; Rochmah Ika & Mohd
Ghazali, 2012). Dya trén tién dé cua 1y thuyét phu thudc vao ngudn luc, quy mo cia ay
ban kiém toan cang 16n thi cang c6 ¥ nghia d6i véi hiéu qua hoat dong ctia cong ty. Mot
s6 nghién ctru ting ho 1y thuyét phu thude ngudn luc 1ap ludn rang ty ban kiém toan 16n
hon san sang danh ngu@)n luc va quyén han 16n hon dé thuc hién hiéu qua trach nhi¢m
ctia ho (Allegrini & Greco, 2013). Tuy nhién, mot sb nha nghién ctru 1ap luin rang khi
) lugng thanh vién ty ban kiém toan tang Ién, hi¢u qua hoat dong co thé bi anh huong
do quy trinh b1 giam sut va trach nhiém phan tan (Karamanou & Vafeas, 2005) va mot
Uiy ban 16n hon s& thiéu sy linh hoat (Afza & Nazir, 2014). Cac ly thuyét giai thich rang
céc t6 chirc nén thanh 1ap mot Gy ban khong qua 16n dé duy tri hiéu qua, nhung du 16n
hodac hop ly dé hoan thanh vai tro (Allegrini & Greco, 2013). Dalton, Daily, Johnson, va
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Ellstrand (1999) bao céo rang ty ban kiém toan trd nén kém hiéu qua néu ching qua
nho hodc qua 16n. Mot iy ban kiém toan c6 nhiéu thanh vién c6 xu huéng mét tap trung
va it tham gia hon so v&i nhitng Gy ban c6 quy md nhé hon. Mit khac, mot ty ban kiém
toan voi sb luong thanh vién it s& thiéu su da dang vé k¥ ning va kién thic nén hoat
dong kém hiéu qua. Yéu cau cia mot sé So giao dich ching khoan 13 ty ban kiém toan
cho cic cong ty niém yét phai gdm ba thanh vién (Al-Sa'eed & Al-Mahamid, 2011). C6
nhiéu quan diém tranh cii vé s6 luong thanh vién trong ban kiém soat, c¢6 y kién cho
rang ban kiém soét c6 it hon 3 thanh vién thi uy ban kiém toan khéng thuc hién tét vai
trd giam sat cua minh (Menon & Deahl Williams, 1994). Trong khi dé, s thanh vién
duoc cho 1a hoan hdo dao dong tur ba dén bdn (Abbott, Parker, & Peters, 2004). Vé van
dé nay, Lipton va Lorsch (1992) khuyén nghi gi6i han s6 thanh vién & muc bay hoic
tam nguoi.

Tan suét cac cudc hop ciia Uy ban kiém toan: Theo Luat Doanh nghiép (2020),
dugc hudng dan boi Nghi dinh 155/2020/ND-CP quy dinh vé Uy ban kiém toan phai
hop it nhat 02 1an trong mot nam. Al-Mamun, Yasser, Rahman, Wickramasinghe, va
Nathan (2014) cho rang cc cudc hop thuong xuyén cua oty ban kiém toan co thé giup
giam thiéu cic van dé vé dai dién va thong tin bat ddi xting cia mot cong ty bang cach
cung cip thong tin cong bang va kip thoi cho cac nha dau tu. DeZoort, Hermanson,
Archambeault, va Reed (2002) goi ¥ rang mdt cong ty ma iy ban kiém toan hop thuong
xuyén hon co thé s& can than hon trong viéc bao vé€ lgi ich cta cac nha dau tu. Mit khac,
Rebeiz va Salameh (2006) 1ap ludn rang viéc ting tan suit cac cudc hop cua ty ban kiém
toan khong nhét thiét 1am ting hiéu qua hoat dong ctia cong ty vi chéat lugng cua céac
cudc hop ciing duoc dam bao. Twong tu, Hsu va Petchsakulwong (2010) di tim thiy
mbi quan hé tiéu cuc dang ké gitra s6 lugng cac cude hop ctia iy ban kiém toan va hiéu

qua hoat dong cua cong ty.

Chat luong kiém toan bén ngoai (BIG4): Chét luong kiém todn bén ngoai duoc
danh gia boi cac cong ty kiém toan thudc Big 4. Cac cong ty kiém toan 16n ¢ Viét Nam
bao gom Klynveld Peat Marwick Goerdeler (KPMG), PricewaterhouseCoopers (PwC),
Ernst & Young (EY) va Deloitte. Nghién ctru trudc day cho thay rang c6 mot mbi quan
hé tich cuc dang ké giita cac cudc danh gia BIG4 hodc cudc danh gia tir cac cong ty co

uy tin va hiéu qua hoat dong (Afza & Nazir, 2014). Al Ani va Mohammed (2015) cling
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d3 phan tich mdi quan hé gitra chat luong kiém toan (kiém toan Big 4) va hiéu qua hoat
dong. Mit khac, Sulong, Gardner, Hussin, Mohd Sanusi, va Mcgowan (2013) cho thay
chat luong kiém toan co tac dong tiéu cuc co ¥ nghia théng ké dén hiéu qua hoat dong

cua cong ty.

Hi¢u qua hoat dong cua mot cong ty s€ phu thude vao cac ti€u chi danh gia nhu
doanh thu va thi ph?m, loi nhuan, hé s6 ROA, ROS, do do c6 rat nhiéu dinh nghia va
tinh toan vé hiéu qua hoat dong kinh doanh theo nhiéu cach khac nhau. Vi dy, danh gia
hiéu qua kinh doanh dua trén lgi nhuan dat dugc khi so voi1 doanh thu, 191 nhuan trén
téng tai san ctua cong ty va lgi nhuén trén von chu sé hitu (Omondi & Muturi, 2013),
Shah va cong sy (2011) da dung hiéu s6 ROE dé do ludng hiéu qua hoat dong tai chinh
va kinh doanh cua doanh nghiép. Nhung trong nghién ctru nay tap trung chu yéu danh
gia hiéu qua hoat dong ctia cong ty dua trén ba ti€u chi (ROA, PM, EPS). Vi¢c tap trung
vao cac tiéu chi nay 1a do quy md nghién ciru va kha nang thu thap dir liéu khi xét dén

hiéu qua hoat dong cua cic doanh nghiép niém yét trén san chimg khoan.

2.3 Mt s6 nghién ciru trude day

Nhiéu nghién ctru chtirng minh rang quy mé iy ban kiém toan 1a mot trong nhiing
yéu t6 quyét dinh dang ké dén hiéu qua hoat dong cua cong ty (Afza & Nazir, 2014;
Pucheta-Martinez & De Fuentes, 2007). Theo KMPG (2009) quy mé cuia iy ban kiém
toan khac nhau tity thuéc vao nhu cau va vin hoa ctia cong ty va muic do trach nhiém
duogc giao cho uy ban. Nghién ctru cua Eichenseher va Shields (1985); Menon va Deahl
Williams (1994) tim thidy méi lién hé yéu giira quy mo cta ty ban kiém toan va hiéu
qua hoat dong ctia cong ty. Afza va Nazir (2014) chi ra ring c6 mdi quan hé tiéu cuc
dang ké gitta quy mo Uy ban kiém toan va hiéu qua hoat dong ctia cong ty. Nhung Ojeka,
Odianonsen, va Imoleayo (2014) cho két qua nguoc lai. Ho nhan thiy raing c6 mot mbi
quan hé tich cuc dang ké giita uy ban kiém toan kich thudc va hiéu suit cong ty.
Alqatamin (2018) ciing tim thdy mdi quan hé tuong ty trong cac nghién ctru ctia ho. Hon
nita, nghién ctru ctia Al-Matari, Al-Swidi, va Fadzil (2014) vé mbi quan hé tuong tu cho
thiy quy mo ty ban kiém toan duoc phat hién c6 mdi quan hé dang ké vai hi¢u qua hoat
dong cuia cong ty.

Két qua cac nghién ctru trude cho thay rang quy mé ciia Uy ban kiém toan cé tac

dong tich cuc va tiéu cuc dén hidu qua hoat dong cta cac doanh nghiép. Tuy nhién, quy
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mo cua Uy ban kiém toan con phu thudce vao quy dinh vé quan tri cong ty dé thanh lap

s6 lwong thanh vién trong Uy ban kiém toan phu hop.

Hop kiém toan 13 hoat déng chung cta cac thanh vién cta uy ban kiém toan dé
quyét dinh sy thay doi va thu tuc lién quan dén kiém toan. Tan suat cta cac cudc hop dé
cap dén s luong cac cude hop do iy ban kiém toan to chirc trong mot nam tai chinh,
cang nhiéu cudc hop cho thdy murc d6 hoat déng cao (Gendron va cong su, 2004) ciing
chi ra rang sé luong cac cude hop do iy ban kiém toan t6 chirc 13 yéu t6 quyét dinh
chinh dén hiéu luc va hiéu qua cia ty ban vi cdc thanh vién uy ban hop cang thudng
xuyén thi xac suat dat duoc cac muc tiéu va muc tiéu cia td chirc cang cao (Abbott va
cong su, 2003). SO cude hop ty ban kiém toan khong hoat dong khong c6 nghia 1a kha
ning giam sat quan 1y hiéu qua. P& c6 hiéu qua cua bao cio hang quy, ngudi ta mong

doi rang can toi thiéu mot cude hop trong mot quy dé giam sat dy du.

Al-Mamun va cong sy (2014) cho rang cac cudc hop thuong xuyén cta ty ban
kiém toan c6 thé gitp giam thiéu cac van dé vé dai dién va thong tin bat dbi xing cua
mot cong ty bang cach cung cip thong tin cong bang va kip thoi cho cac nha dau tu.
Néu 1y ban kiém toan doc 1ap va cong viéc ctia iy ban cong bang thi gian 1an xdy ra
trong cac cong ty co thé duoc han ché (Yunos va cong su, 2014). Céac thanh vién doc lap
clia iy ban c6 thé xem xét cac bao céo tai chinh mot cach cong bang va quan sat cac
thanh phan nhu vén chu s& hitu, thu nhap rong, téng tai san va doanh thu, nhimng thanh
phan thé hién hiéu qua hoat dong va tinh hinh tai chinh cua cong ty (Sarkar, 2013).
DeZoort va cong su (2002) goi ¥ rang mot cong ty ma uy ban kiém toan hop thuong
xuyén hon co thé s& can than hon trong vi¢c bao v¢ loi ich cua cac nha dau tu. Bryan,
Liu, va Tiras (2004) di diéu tra cdc khuyén nghi ciia Uy ban Blue Ribbon (1999) lién
quan dén viéc cai thién hiéu qua cta cac Gy ban kiém toan doanh nghiép va lap luan
rang cac ty ban kiém toan sé& ting cudng kiém tra bao cdo tai chinh, khi c6 nhiéu thanh
vién doc 1ap va hiéu biét vé tai chinh cam két danh thoi gian thich hop dén hoi dong
quan tri va gdp nhau thuong xuyén. Menon va Deahl Williams (1994) da xem xét hai
dic diém cua Gy ban kiém toan (tin suat hop va tinh doc lap) dé xac dinh xem liéu hoi
ddng quan tri c6 truc tiép dura vao ty ban kiém toan nhu mét cong cu dé kiém soat cac
nha quan 1y hay khong va nhan thay rang hai dac diém nay di cai thién viéc giam sat

cong ty va do do c6 thé cai thién hi€u suat cua nd. Mot s6 nghién clru quan sat moi quan
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hé giita tan suat hop Uy ban kiém toan va hiéu qua hoat dong cta cong ty di dua ra két
qua khac nhau. Abdul Rahman va Haneem Mohamed Ali (2006); Mohd Saleh va cong
su (2007) cung cap bang chimg cho thay s6 luong cudc hop ty ban kiém toan it hon da
cai thién hiéu qua tai chinh cta coéng ty vi né giam chi phi bd sung phat sinh v6i mdi
cudc hop, nhung Kyereboah-Coleman (2008) da thiét 1ap két qua thuan lgi cua cac cudc

hop uy ban kiém todn thuong xuyén vé cac thudc do thi trudng cua hié¢u suat viing chac.

Nguoc lai, Rebeiz va Salameh (2006) lap luan réng viéc tang tan sudt cac cudc
hop ctia iy ban kiém toan khong nhét thiét 1am ting hiéu qua hoat dong cuia cong ty vi
chat lugng cua cac cudc hop cling dugc dam bao. Tuong tu, Hsu va Petchsakulwong
(2010) da tim thdy mbi quan hé tiéu cyc dang ké giita s6 luong cac cudc hop ciia ty ban
kiém toan va hiéu qua hoat dong ctia cong ty. Tuy nhién, mét s nghién ctru khong tim
thay bat ky mbi lién hé ndo giita tan suat hop va hiéu suat cong ty (Be dard, Chtourou,
& Courteau, 2004; Yang & Krishnan, 2005). Két qua ctia cac nghién ctru trude day cho
thdy tan suit cic cudc hop ctia Uy ban kiém toan c6 tac dong dén hiéu qua hoat dong
ctia cong ty. Tuy nhién, tan suit cac cudc hop ciia Uy ban kiém toan con phu thudc vao
co ché quan trji cong ty dé duy tri sé lugng cudc hop phu hop gitip cac doanh nghiép

tang hiéu quéa qua hoat dong.

Chat lugng kiém toan bén ngoai 1a mot trong nhirng yéu t6 c6 thé tac dong manh
mé dén hiéu qua tai chinh ctia doanh nghiép, dic biét 1a cac cong ty kiém toan thudc Big
4. Nguoi ta thuong cho rang danh gia tir Big 4 ¢6 chat luong danh gia tot hon. Kiém
toan bén ngoai dong mot vai trd quan trong trong viéc nang cao chat lugng ciia cac van
dé cong bd va bao céo tai chinh (Rahman, 2017). Cac nghién ctru truéc ddy cho thiy
mbi lién hé va anh huong tich cuc cua céac kiém toan vién 16n dbi véi hoat dong tai chinh
va thi truong (El Ghoul va cong su, 2011; Francis va cong su, 2003; Sawan & Alsaqqa,
2013). DeFond va Zhang (2014) 1ap luan rang cac cong ty kiém toan 16n cé tac dong
tich cuc dén chat lugng dich vu kiém toan. Diéu nay la do cac cong ty kiém toan 16n c6
nhiéu nhén vién c6 ning luc hon, ngudn tai chinh va cong nghé t6t hon dé cung cép dich
vu ctia ho cho cac cong ty 16n hon 1a cac cong ty kiém toan nho c6 sb lugng nhan vién,
khach hang va nguén tai chinh rt han ché dé cung cép cac dich vu duogc ca nhan hoa va
ho du kién s& dap Gmg yéu cau quan Iy (Sawan & Alsaqqa, 2013). Jusoh va Che-Ahmad

(2014) chi ra rang chat lugng kiém toan co tic dong tich cuc dén ca hai chi sb hiéu qua
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hoat dong: ROA va Tobin's Q; El Ghoul va cong sy (2011) xem xét tAm quan trong ctia
kiém toan Big 4 dé giam chi phi dai dién cta ky han no. Ho d3 phan tich mot mau 16n
céc cong ty dai ching tir 42 qudc gia. Két qua cho thay ty 1é ng dai han trong cau tric
vbn cua cac cong ty ting 1én khi c6 sur hién dién cua kiém toan vién Big 4, cho thiy ring
kiém toan chit lugng cao hon thay thé ng ngin han cho muc dich kiém soat. DeAngelo
(1981) nguoi da chimg minh mot cach phan tich ring quy mé cong ty kiém toan c6 mbi
quan h¢ tich cuc voi chét lugng kiém toan, nhiéu nghién ctru chi ra réng cac kiém toan
vién cua Big 4 cung cip cac cudc kiém toan cé chét luong cao hon so véi cac kiém toan
vién khong thudc Big 4. Vi cac kiém toan vién ciia Big 4 c6 kha ning 16n hon trong viée
han ché khach hang cta ho str dung cac thong 1& quan Iy thu nhap. Teoh va Wong (1993)
ghi nhan rang hé s6 phan hoi thu nhap (ERC) ciia cac khach hang dugc kiém toan bai
cac kiém toan vién cua Big 4 cao hon so véi cac khach hang duoc kiém toan béi cac
kiém toan vién khong thudc Big 4. Cac nghién ctru trude day cung cap bang ching cho
thdy cac cong ty kiém toan 16n (Big 4) danh nhiéu thoi gian hon cho céac cudc kiém toan
clia cong ty, thu phi cao hon va dan dén it vy kién hon so véi cac cong ty kiém toan
khong thuéc nhom Big 4, diéu nay cho thiy rang kiém toan vién thudc Big 4 cung cip
chat luong kiém toan cao hon so véi kiém toan vién khong thuoc Big 4 (DeAngelo,

1981; Palmrose, 1988).

Mit khac, Humayun Kabir va cong sy (2011) khong tim thdy mdi quan hé nao
giita chat lugng thu nhap cia cac chi nhanh thudc Big 4 va cac chi nhanh khong thudc
Big 4 & Bangladesh. Phat hién thong nhit duoc tim thiy bai Jeong va Rho (2004) & Han
Quéc, két qua cta ho cho thay kiém toan vién ciia Big 6 khong c6 tac dong dén chat
lugng céc khoan ddn tich khi dat canh cac khoan don tich cua cac cong ty kiém toan
khong thudc Big 6. Sulong va cong su (2013) cho thay chét lugng kiém toan co tac dong
tiéu cuc cd y nghia thdng ké dén hiéu qua hoat dong ctia cong ty. Mot nghién ctru khac
ctia Yasar (2013) khi nghién ctru & thi truong Tho Nhi Ky cho thiy rang quy mé cong
ty kiém toan dai dién cho chat luong kiém toan, khong c6 tac dong dén céac khoan don
tich tily . Nhitng két qua nay chi ra ring khong c6 su khac biét vé chat lugng kiém toan
giita cac cong ty kiém toan Big 4 va khong phai Big 4 d6i voi viée han ché quan 1y thu

nhap & Thd Nhi Ky.
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Két qua ctia cac nghién ciru trén cho thay tic dong cua chat luong kiém toan bén
ngoai ddi v6i hidu qua hoat dong cua doanh nghiép 1a tich cuc va tiéu cuc. Ngoai ra yéu
t6 nay con bi tic dong chéo giita cac yéu td khac trong doanh nghiép tir d6 1am anh

huong t6i chat lugng kiém toan bén ngoai.

2.4 Thi truong chitng khoan Viét Nam va cac dic tinh kiém toan

2.4.1 Thi truwong churng khodn Viét Nam

Thi truong ching khoan Viét Nam mé dau bang viéc thanh 1ap Uy ban Chimng
khoan Nha nudc Viét Nam vao ngady 28-11-1996 theo Nghi dinh sé 75/CP ctia Chinh
phu. Vao ngay 11-7-1998 thi truong chirng khoan Viét Nam chinh thirc dugc khai sinh
khi Nghi dinh s6 48/CP cua Chinh pha duoc ky két. Hai ndm sau do, 28-7-2000 Trung
tam Giao dich Chung khoan TP.HCM (SGDCK TP.HCM) chinh thirc dugc dua vao hoat
dong voi phién giao dich dau tién duoc thuc hién 1a hai ma ching khoan REE va SAM.
S& giao dich chiing khodan Ha Noi cling chinh thirc dugc khai truong vao ngay 8-3-2005.
Hau hét cac c6 phiéu ciia cong ty 1on & thoi diém nay dugc giao dich trén (HOSE) So
giao dich chimg khoan Thanh Phd H6 Chi Minh, trong khi cdc doanh nghiép nhé hon
thi giao dich trén S& Giao dich Chung khodn Ha Noi. Hién tai thi truong Viét Nam co
ba san giao dich chiing khoan 1a HOSE, HNX va UPCOM.

Theo thdng ké thi truong?, két thic phién giao dich cudi ciing cua thang 4/2023,
chi s6 VNIndex dat 1.049,12 diém, giam 1,46% so v&i thang 3/2023 va tang 4,17% so
voi cudi ndm 2022; VN30 dat 1.051,43 diém, giam 2,07% so vo1 thang 3/2023 va tang
4,60% so v&i cudi nam 2022. Pbi v6i thi truong trén HOSE, tinh dén hét ngay
28/4/2023, c6 476 mi ching khoan niém yét trong d6 gébm: 400 ma c6 phiéu, 03 ma
chtng chi quy déng, 12 mi chung chi quy ETF va 61 ma ching quyén c6 bao dam.
Téng khdi luong c¢o phiéu dang niém yét dat trén 141,16 ty cd phiéu. Gid tri von hoa dat
hon 4,18 tri¢u ty dong, giam 1,46% so v&i thang trudce, chiém hon 94,16% tong gia tri
v6n hoa niém yét toan thi trudng va twong duong 43,99% GDP nam 2022 (GDP theo
gi4 hién hanh). Dén hét thang 2/2023, trén HOSE c6 36 doanh nghiép c¢6 v6n héa hon 1
ty USD, trong d6 Ngan hang Thuong mai C6 phan Ngoai thuong Viét Nam van 1a doanh
nghiép duy nhat c6 von hoa trén 10 ty USD.

https://Www.ssc. gov.vi/webcenter/portal/ubck/pages_r/l/chitit?dDocName=APPSSCGOVVN1620128988
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2.4.2 Gidi thigu vé diic diém kiém todn

Uy ban kiém toan 12 mot bd phan chuyén trach va chiu trach nhi€ém dam bao tinh
chinh xéc va d¢ tin cdy cua cac bao cao tai chinh do ban quan 1y lap. Hi€u qua cua uy
ban kiém toan ngay cang duoc quan tdm do vai trd clia iy ban ndy trong viéc giam sat
chat lugng béo cdo tai chinh. Theo Luat doanh nghiép (2020), Uy ban kiém toan c6 chirc
nang chinh 13 giam st tinh trung thyc cta bao céo tai chinh cua cong ty va cong bd
chinh thtrc lién quan dén két qua tai chinh cia cong ty déng thoi ra soat hé thdng kiém
so4t ndi bo va quan 1y riii ro. Bén canh d6, Ban kiém soat cling dong vai trd quan trong
trong quan 1y va giam sat hoat dong cia doanh nghiép. Theo quy dinh ctia Luat doanh
nghiép (2020), Ban kiém soat thyc hién gidm sat Hoi dong quan tri, Giam dbc hoic Tong
giam dbc trong viéc quan 1y va diéu hanh cong ty. Nhiém vy ciia Ban kiém soat bao gdm
kiém tra tinh hop 1y, hop phap, tinh trung thuc va mitc do can trong trong viéc quan 1y,
diéu hanh hoat dong kinh doanh, thdng ké va 1ap bao cdo tai chinh va ra soat, kiém tra
va danh gia hiéu luc va hi€u qua cta h¢ théng kiém tra giam sat ndi bo, kiém toan noi
bd, quan 1y rui ro rai ro va canh bao sém cua coéng ty. Do d6, chiing t6i ¢6 thé két luan
rang Uy ban kiém toan va Ban kiém soat déu c6 vai trd va tdm quan trong nhu nhau

trong viéc quan tri va quan 1y diéu hanh doanh nghiép.

Vai tro quan trong ciia Uy ban kiém toan 1a mbi quan tim 16n ddi véi cac doanh
nghiép trong viéc quan trj cong ty dé do ludng hiéu qua hoat dong cua hé théng quan 1y
tai chinh va kiém toan noi bg, bao gom cac dic diém nhu quy mé cua Uy ban kiém toan,

tan suat cac cudc hop cuia Uy ban kiém toan va chat lugng ki€m toan bén ngoai.

Quy mo6 ciia Uy ban kiém toan: Theo Luat doanh nghiép (2020) quy dinh Uy ban
kiém toan phai c6 tir 02 thanh vién tré 1én. Bén canh d6, Bo luat Vuong qudc Anh (2010)
dé xuat rang mot ty ban kiém toan nén bao gom it nhat ba thanh vién, tat ca déu phai la
thanh vién doc 1ap khong diéu hanh. Trong truong hop cua Viét Nam, Bg Tai chinh Viét
Nam (2017) yéu cau thanh vién ciia ity ban kiém toan trong cac cong ty niém yét khong
duogc 1a giam déc didu hanh, quan 1y, nhan vién ké toan va tai chinh hodc thanh vién cua
nhom kiém todn bén ngoai.

Tan suat cac cudc hop cua Uy ban kiém toan: Theo Luat Doanh nghiép (2020)
dugc huéng dan béi Nghi dinh 155/2020/ND-CP quy dinh vé Uy ban kiém toan phai
hop itnhit 02 1an trong mot nam. Theo hudéng dan quan tri cong ty (2012) tai
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Bangladesh khuyén nghi rang, ty ban kiém toan phai hop it nhat 4 1an trong mot nim

tai chinh va khoang cach thoi gian gitra hai cudc hop phai trong vong 4 thang.

Chat luong kiém toan bén ngoai (BIG4): Chét luong kiém toan bén ngoai duoc
danh gia boi cac cong ty kiém toan thudc Big 4. Cac cong ty kiém toan thudc Big 4 &
Viét Nam bao gém PricewaterhouseCoopers (PwC), Deloitte, Klynveld Peat Marwick
Goerdeler (KPMG), Ernst & Young (EY). Ngudi ta thuong cho rang danh gia tir Big 4
c6 chat lugng danh gia t6t hon. Nghién ctru trude ddy cho thdy rang c6 mot mdi quan
hé tich cuc dang ké giira cac cude danh gia Big 4 hodc cudc danh gia tir cic cong ty co

uy tin va hi€u qua hoat dong (Afza & Nazir, 2014).

Céc doanh nghi€p Viét Nam mdi chi thuc sy tiép can va lam quen vdi dich vy
kiém toan va khai niém kiém toan doc 1ap tir hon 10 nim tré lai day. Cubi nim 2011,
Luat kiém toan doc 1ap méi dugce ban hanh cuing véi mot ) nghi dinh va thong tu nham
nang cao tinh doc 1ap va chat lugng dich vu do cac cong ty kiém toan trong nudc thuc
hién. Bén canh do, su gop mat cta cac tap doan kiém toan toan cau nhu Klynveld Peat
Marwick Goerdeler (KPMG), PricewaterhouseCoopers (PwC), Ernst & Young (EY) va
Deloitte (duoc goi 1a nhom Big 4) cung cap dich vu kiém toan theo chuan muc qubc té
cling da tao dong lyc 16n cho tinh doc lap va chat luong cua cac dich vu kiém toan duoc
thue hién cta cac cong ty kiém toan trong nudc nham dap tng nhu ciu ngay cang cao

ctia thi truong va nén kinh té dang phat trién nhanh.

Theo céc théng ké trén cac san giao dich chiing khoan ¢ Viét Nam, c6 t6i hon
70% céc cong ty niém yét trén san chon Big 4 13 cong ty kiém toan doc 1ap2. Tinh dén
cudi nam 2021, ba sain HOSE, HNX, UPCOM c6 téng cong hon 1.600 doanh nghiép
niém yét. Vi viéc kiém toan cho 664 don vi ¢6 1gi ich cong chung, EY, PwC, Deloitte,
KPMG dang phuc vu khoang 40,5% doanh nghiép dai chung tai Viét Nam. Tong doanh
thu ciia Big 4 tai Viét Nam dat gan 3.764 ty dong, loi nhuan sau thué khoang 235 ty
dong. Bién loi nhuan rong nhin chung & mirc thip néu so vdi cac nganh khac, cao nhat
1a PwC véi 15,4% trong khi KPMG c6 bién 14i rong chi 0,4%. Tinh dén nam 2022, theo
bao cao minh bach cta cac cong ty Big4, PwC c6 doanh thu cao nhit 13 hon 1.361 ty,

tiép dén 1a EY hon 1.200 ty, dan vi tri tha 3 1a Deloitte hon 1.111 ty va cudi cung la

2 https://tapchitaichinh.vn/big-four-va-su-phat-trien-cua-he-thong-kiem-toan-doc-lap-o-viet-nam.html
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KPMG hon 598 ty. Theo s6 liéu ciia B Tai chinh duoc tong hop béi Cong dong kiém
toan Viét Nam (CPAVN)? thi nhom Big 4 (Ernst & Young, Pricewaterhouse Coppers,
Deloite va KPMG) chiém t&i gin mot nira thi phan ciia toan nganh (49,8%).

2.5 Gia thuyét nghién ciru

2.5.1 Quy mé Uy ban kiém todn

Nhiéu nghién ctru ching minh rang quy mé ty ban kiém toan 1a mét trong nhiing
yéu t6 quyét dinh dang ké dén hiéu qua hoat dong cua cong ty (Afza & Nazir, 2014;
Pucheta-Martinez & De Fuentes, 2007). Theo KMPG (2009) quy md cua iy ban kiém
toan khac nhau tity thuéc vao nhu cau va vin hoa cta cong ty va muic do trach nhiém
duogc giao cho uy ban. Nghién ctru cua Eichenseher va Shields (1985); Menon va Deahl
Williams (1994) tim thdy méi lién hé yéu giita quy mé cua ty ban kiém toan va hiéu
qua hoat dong cuia cong ty. Afza va Nazir (2014) chi ra rang c6 mdi quan hé tiéu cuc
dang ké giita quy mé uy ban kiém toan va hiéu qua hoat dong cua cong ty. Nhung Ojeka
va cong sy (2014) cho két qua nguoc lai. Ho nhan thdy rang c6 mot méi quan hé tich
cuc dang ké gitra iy ban kiém toan kich thudc va hiéu suit cong ty. Algatamin (2018)
cling tim thdy mdi quan hé twong ty trong cac nghién ctru cta ho. Hon nita, nghién ciru
clia Al-Matari va cong sy (2014) vé méi quan hé twong tu cho thdy quy mé iy ban kiém

toan dugc phat hién c6 mdi quan hé déng ké véi hiéu qua hoat dong cia cong ty.

Mic du c6 nhitng phat hién gay tranh cii vé quy mo uy ban kiém toan, nhung
quy mo ty ban kiém toan c6 mdi quan hé tich cuc v6i hoat dong tai chinh cua doanh
nghiép duoc nhan manh boi 1ap luédn cua Ly thuyét phu thudc nguén luc (Pearce Ii &
Zahra, 1992). Theo 1y thuyét nay, hiéu qua cua iy ban kiém toan duoc cai thién khi quy
mo cuia uy ban kiém toan ting 1én khi c6 nhiéu nguén lyc hon ludn thao luan dé giai
quyét cac vin dé ma cac cong ty dang phai d6i mat. Do d6, dua trén gia thuyét 1ap luin

co ban nay duogc phat trién:

Gia thuyét H1: C6 mbi quan hé cung chiéu gita quy mé Uy ban kiém toan va

hi€u qua hoat dong cia doanh nghiép.

3 https://cafef.vn/thong-linh-nganh-kiem-toan-viet-nam-nhom-big-4-chiem-mot-nua-thi-phan-du-co-chua-day-20-khach-hang-
20180708174036925.chn
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2.5.2 Tén sudt cudc hop Uy ban kiém todn

Cudc hop cua iy ban kiém toan 1a can thiét dé ra quyét dinh va thue hién cac yéu
cau vé bao cdo tai chinh. Tan suét cia cac cudc hop dé cap dén sb lugng cac cudc hop
do uy ban kiém toan t6 chirc trong mot nim tai chinh, cang nhiéu cudc hop cho thiy
murc do hoat dong cao (Gendron va cong sy, 2004), cling chi ra r.;ing $6 lugng cac cudc
hop do uy ban kiém toan t6 chirc 13 yéu t6 quyét dinh chinh dén hiéu lyc va hiéu qua
clia iy ban vi céc thanh vién ty ban hop cang thudng xuyén thi xac suit dat dugc cac
muc tiéu va myc tiéu cua t6 chic cang cao (Raghunandan & Rama, 2007). Uy ban kiém
toan nén to chirc tdi thiéu ba hodc bdn cudc hop mdi nam va cac cudc hop dic biét khi
can thiét (IIA, 1991; Price Waterhouse, 1993). Pé c6 hiéu qua cua bao céo hang quy,

ngudi ta mong doi rang can t6i thiu mot cude hop trong mot quy dé giam sat day du.

Al-Mamun va cong sy (2014) cho rang cac cudc hop thuong xuyén cta ty ban
kiém toan c6 thé gitp giam thiéu cac van dé vé dai dién va thong tin bt dbi xing cia
mot cong ty bang cach cung cip thong tin cong bang va kip thoi cho cac nha dau tu.
Bryan va cong su (2004) da diéu tra cac khuyén nghi ciia Uy ban Blue Ribbon (1999)
lién quan dén viéc cai thién hiéu qua cua cac uy ban kiém toan doanh nghi¢p va lap luan
rang cac Uy ban kiém toan sé& ting cuong thuc hanh bao cio tai chinh, khi c6 nhiéu thanh
vién doc 1ap va hiéu biét vé tai chinh cam két danh thoi gian thich hop dén hoi dong
quan tri va gap nhau thuong xuyén. Abdul Rahman va Haneem Mohamed Ali (2006);
Mohd Saleh va cong su (2007) cung cip bang chimg cho thiy sé lwong cudc hop ty ban
kiém toan it hon da cai thién hiéu qua tai chinh cta cong ty vi né giam chi phi bd sung
phat sinh voi mdi cudc hop, nhung Kyereboah-Coleman (2008) da thiét 1ap két qua
thuan loi ctia cac cudc hop ty ban kiém toan thuong xuyén vé cac thude do thi truong

cua hiéu suat virng chac.

Nguoc lai, Rebeiz va Salameh (2006) lap luan r%mg viéc tang tan sudt cac cudc
hop ctia iy ban kiém toan khong nhét thiét lam tang hiéu qua hoat dong ciia cong ty vi
chét luong cua cac cude hop cling dugc ddm bao. Tuong tu, Hsu va Petchsakulwong
(2010) da tim thdy mbi quan hé tiéu cyc dang ké giita s6 luong cac cudc hop ciia ty ban
kiém toan va hiéu qua hoat dong cuia cong ty. Tuy nhién, mot s6 nghién ctru khong tim
thiy bat ky mdi lién hé ndo giira tan suit hop va hiéu suit cong ty (Be’dard va cong su,

2004; Yang & Krishnan, 2005). Vai tro tiéu cuc cua viéc khong giam sat tan sudt cac
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cudc hop cua ty ban kiém toan dé ting hiéu qua hoat dong ctia doanh nghiép ciing da
duogc ghi nhan trong cac nghién ctu trude d6 (Aanu va cong su, 2014) nhung khong
dang ké theo quan diém cua cac qubc gia twong Gng. Duya trén cac thao ludn & trén va

phu hop v6i Hsu va Petchsakulwong (2010) gia thuyét sau di duoc thiét 1ap:

Gia thuyét H2: C6 moi quan hé nguoc chiéu gilra tan suat cac cudc hop cua Uy

ban kiém toan va hiéu qua hoat dong cuia doanh nghiép.

2.5.3 Chit lwong kiém todn bén ngodi

Chat lugng kiém toan bén ngoai 1a mot trong nhirng yéu té ¢ thé tic dong manh
mé dén hiéu qua tai chinh ctia doanh nghi€p, dic biét 1a cac cong ty kiém toan thudc Big
4. Nguoi ta thuong cho rang danh gia tir Big 4 ¢6 chat luong danh gia tot hon. DeFond
va Zhang (2014) 1ap luan ring cac cong ty kiém toan 16n co tac dong tich cuc dén chat
luong dich vu kiém toan. Diéu nay 1a do cic cong ty kiém toan 16n c6 nhiéu nhan vién
c¢6 nang lyc hon va ngudn tai chinh va cong nghé tét hon dé cung cap dich vu cua ho
cho cac cong ty 10n hon 14 cac cong ty kiém toan nho co s lugng nhan vién, khach hang
va nguén tai chinh rat han ché dé cung cép cac dich vu dugc ca nhan héa va ho du kién
s& dap tmg yéu cau quan Iy (Sawan & Alsaqqa, 2013). DeAngelo (1981) ngudi di chimg
minh mot cach phén tich ring quy mé cong ty kiém toan c6 méi quan hé tich cuc véi
chat lugng kiém toan, nhiéu nghién ctru chi ra rang cic kiém toan vién ciia Big 4 cung
cap cac cudc kiém toan co chat lugng cao hon so véi cac kiém toan vién khong thudce
Big 4. Al Ani va Mohamed (2015) ciing d& phén tich mdi quan hé giira chat luong kiém
toan (kiém toan Big 4) va hiéu qua hoat dong. Jusoh va Che-Ahmad (2014) chi ra rang
chat lugng kiém toan co tac dong tich cuc dén ca hai chi s6 hiéu qua hoat dong: ROA
va Tobin's Q. Cac nghién ctru trude ddy cho thdy méi lién hé va anh hudng tich cuc cua
cac kiém toan vién 16n ddi véi hoat dong tai chinh va thi treong (El Ghoul va cong su,

2011; Francis va cong su, 2003; Sawan va Alsaqqa, 2013).

Mit khac, Humayun Kabir va cong su (2011) khong tim thdy mdi quan hé nao
giita chét luong thu nhap cta cac chi nhanh thudc Big 4 va cac chi nhanh khong thudc
Big 4 & Bangladesh. Phat hién thong nhét dugc tim thiy bai Jeong va Rho (2004) & Han
Quéc, két qua cua ho cho thay kiém toan vién ctia Big 6 khong co tac dong dén chit
lugng cac khoan ddn tich khi dit canh cac khoan don tich cua cac cong ty kiém toan
khong thudc Big 6. Sulong va cong su (2013) cho thay chét lwvong kiém toan c6 tac dong
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tiéu cuc co ¥ nghia thong ké dén hiéu qua hoat dong cua cong ty. Nhin chung, cac két
qua nghién ctru vé cac cong ty kiém toan 16n Big 4 va thu nhap cia cong ty dang dugc

tranh luan, nhung trén co s& cac nghién ciru trén ta c6 thé phat trién gia thuyét sau:

Gia thuyét H3: C6 mdi quan hé cung chiéu giita chat luong kiém toan bén ngoai

va hiéu qua hoat dong ctia doanh nghiép.
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CHUONG 3. DU LIEU VA PHUONG PHAP NGHIEN CUU

3.1 Gioi thiéu

Chuong 111 ctia dé tai s& tap trung mé ta dit liéu duoc st dung dé kiém dinh thong
ké. Cu thé hon, nhdém tac gia trinh bay cac phuong phap nghién ctru dé do ludng cac dic
diém kiém toan anh hudéng dén hiéu qua hoat dong ctia doanh nghiép trén san ching
khoan Thanh phd H6 Chi Minh. Va cudi cing, nhom tac gia dé xuat mo hinh kinh té

lwong dé thue hién nghién ctru dé tai.

3.2 Dir liéu nghién ctru

Dir lidu nghién ctru cua dé tai gdm cac cong ty duge niém yét trén so giao dich
chtng khoan Thanh phé HS6 Chi Minh (HOSE) trong vong 10 nam, tir nim 2009 dén
nam 2018. Dir liéu duogc thu thap tir cac bdo céo tai chinh va bao cédo quan tri dugc dang
tai chinh thirc trén céc trang thong tin. Chung t6i chon dit liéu tir nim 2009 dén nim
2018 vi vao nam 2007 lam phét tai Viét Nam tang cao dén 12,63%, khién chi phi cua
cac doanh nghiép kinh doanh tang dot bién, anh huong dén 1gi nhuan hoat dong cua
doanh nghiép. Pén nam 2008, nén kinh té Viét Nam van gip khé khin do anh huong
ctia khung hoang kinh té. Nam 2019, theo Quy Tién t& Qudc té (IMF) va Ngan hang thé
gidi (WB) danh gia, nén kinh té toan cau dang ¢ giai doan ting trudong cham nhat ké tir
sau cudc khung hoang tai chinh thé gidi nim 2008 do xung dot thuong mai gitra My va
Trung Qudc. Pdi véi ndm 2020 va ndm 2021, do anh hudng tiéu cuc cia dich Covid-19
d3 gy ra nhitng khé khan va thach thtrc 16n ddi vé6i kinh té thé gidi ndi chung, trong d6

c6 Viét Nam.

Nhom tac gia cin cit vao danh sach cic cong ty dugc niém yét trén san chimg
khoan dé thu thap thong tin. Theo thng ké tir Vietstock trén thi truong nim 2023, ¢6
khoang 400 cong ty dugc niém yét trén san HOSE. Tién trinh thu thap dir liéu dugc thuc
hién nhu sau. Dau tién, chung t6i truy cip vao hai trang mang 16n 1a cafef * va vietstock®,
tai tat ca bao cao tai chinh duoc ding tai. Tiép theo, chiing t6i tién hanh sang loc bao
cdo tai chinh, b4o cdo quan tri va loai bd cac bao cdo khong du dir ki¢n thuc hién dé tai.

Cu thé, chiing t6i loai bo cac doanh nghiép nganh ngan hang, bao hiém, cong ty ching

4 Cafef: 1a trang web cung cég théng tin vé kinh té,rtéi chinh, thong tin chimg khoéan cua Viét Nam (https:/cafef.vn/)
5 Vietstock: trang web cung cap thong tin vé kinh té va tai chinh - dau tu (https://vietstock.vn/)
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khoan (cac ma ching khoan nhu AGR, AMD, APG, BIC, BID, BSI, BMI, BVH, CTG,
CTS, EIB, EVF, HCM, HDB, LPB, MBB, MIG, MSB, OCB, ORS, SHB, SSB, STB,
TCB, TCH, TPB, TVB, TVS, VCB, VCI, VDS, VIB, VIX, VND, VPB), loai b6 cac
doanh nghiép thudc dién canh bao do 15 nhiéu nim lién (md MCG, SII, FLC). Miu
nghién clru dé thyc hién nghién ctru cac dac diém kiém toan va hiéu qua hoat dong cua
cac doanh nghiép niém yét trén so giao dich chimg khoan thanh phdé H6 Chi Minh
(HOSE) giai doan ndm 2009-2018 la 2226 quan sat cua 369 doanh nghiép phi tai chinh.

3.3 Phuong phap nghién ctru

Véi dé tai “Pac diém kiém toan va hiéu qua hoat dong ctia cic Doanh nghiép
niém yét trén san chting khoan Thanh phé Ho Chi Minh (HOSE) giai doan 2009-2018”
thi phuong phéap nghién ctru dugc s dung ¢ day la phuong phap nghién ctru dinh lugng,
sir dung k¥ thuat hoi quy binh phuong téi thiéu (OLS) cung v6i hiéu tng fixed effect dé
kiém tra céc gia thuyét lién quan dén céc bién phu thudc va doc 1ap. Dé ting muc do tin
cay cho két qua hdi quy, nhém nghién ctru st dung thém mét sé phuong phap khac dé

kiém dinh nhu 13 kiém dinh da cong tuyén, dé tim ra mo hinh phu hop véi nghién ciru.

3.4 Xay dung mo6 hinh nghién ctru
Mo hinh 1: Dic diém kiém toan tac dong dén loi nhuan rong trén tong tai san cua

doanh nghiép

ROA = B0 + B1.BIG4 + P2.AUDMEET + B3.AUDSIZE + B4.LNSIZE +
B5.LNAGE +¢

Mb hinh 2: Pic diém kiém toan tac dong dén ty I¢ bién lgi nhudn cua doanh

nghiép

PM = B0 + B1.BIG4 + P2.AUDMEET + B3.AUDSIZE + P4.LNSIZE +
BS.LNAGE + ¢

Mo hinh 3: Pic diém kiém toan tac dong dén thu nhap trén mdi co phicu cua

doanh nghiép

EPS = B0 + B1.BIG4 + B2.AUDMEET + B3.AUDSIZE + B4.LNSIZE +
B5.LNAGE + ¢
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Trong d6: ROA 14 lgi nhuan sau thué trén téng tai san. PM 1a tong loi nhuan trén

doanh thu. EPS 14 thu nhép trén mdi c¢6 phiéu.

Céc bién doc 14p cua mé hinh gdm: Puogc kiém toan boi cong ty Big 4 (BIG4),
AUDMEET (s6 luong cac cudc hop duoc to chirc bai Uy ban kiém toan trong nim),
AUDSIZE (s6 luong thanh vién trong Uy ban kiém toan)

Céac bién kiém so4t cia md hinh gom: LNSIZE (tong tai san cua cong

ty), LNAGE (tudi cong ty). &: Sai s6 ngau nhién
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CHUONG 4. KET QUA NGHIEN CUU

4.1 Gi6i thiéu

Tai Chuong IV cua dé tai nay, két qua thong ké mé ta cia cac bién duoc sir dung
trong dé tai dugc trinh bay tai tiéu muc 4.2 va su twong quan giita cac bién duoc trinh
bay tai tiéu muc 4.3. Thém vao d6, nhom tac gia trinh bay két qua nghién ctru chinh cua
dé tai tai tiéu muc 4.4. Cubi cung, nhom tac gia thyc hién kiém tra tinh nhét quan cua

két qua nghién ctru.

4.2 Thong ké mé ta

Bang 1: Két qué cua thong ké mo ta

Variable Obs Mean Std. Dev. Min Max

ROA 2,224 0.069493 0.084137 -0.85259 0.783699
PM 2,224 0.214626  0.28002 -9.22183 4.033282
EPS 2,224 2876.173 3270.616 -10332.4 32506.82
BIG4 2,226 0.326146 0.468907 0 1
AUDMEET 791  3.754741 2.438203 0 20
AUDSIZE 2,102 3.038059 0.380983 2 6
LNSIZE 2,224 2790977 1.264898 25.22336 33.29389
LNAGE 2,226 1.417376 0.711504 0 2.944439

Két qua théng ké mo ta cho théy gia tri trung binh (d6 léch churfln) loi nhuan/tai
san (ROA) 14 0.069493 (0.084137). Ty 1& bién loi nhuan (PM) c6 gia tri trung binh (d6
léch chuan) 14 0.214626 (0.28002). Gia tri trung binh (d6 1éch chuan) cta thu nhap/cd
phan (EPS) 12 2786.173 (3270.616).
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Gia tri trung binh cua cac cong ty duoc kiém toan boi BIG4 13 0.326146, ndm
trong khoang tir 0 dén 1. S6 lugng cudc hop (AUDMEET) cua Uy ban kiém toan trung
binh trong mot nim 1a 3.754741 véi s luong cudc hop tdi thiéu va tdi da nam trong
khoang tir 0 dén 20. S luong thanh vién (AUDSIZE) cta Uy ban kiém toan c6 mic
trung binh 1a 3.038059, t6i thiéu 1a 2 va tdi da 13 6. Quy mo kiém toan trung binh 16n
hon 3 14 bang ching vé viéc tuan thu hudng dan ctua Ludt doanh nghiép 2020 quy dinh
c6 it nhat 2 thanh vién trong ty ban kiém toan. Tong tai san (LNSIZE) trung binh ciia
cong ty 14 27.90977, nam trong khoang tir 25.22336 dén 33.29389. Tudi trung binh cta
cong ty (LNAGE) 1a 1.417376 nam, ti thiéu 13 0 dén ti da 1a 2.944439.

4.3 Ma trin twong quan giira cac bién phu thudc va doc lap

Két qua & bang 2 cho thiy su trong quan giita bién phu thudc va bién doc 1ap
trong nghién ctru 6 moi quan hé hai chiéu gitra cac cip bién v6i nhau, hé s6 twong quan
duong dugc thé hién bang dau (+) 1a mdi quan hé cing chiéu, nguoc lai hé s twong

quan 4m duogc thé hién bang dau (-) 1a mdi quan hé nguoc chiéu, trong do:

Loi nhuén trén tai san (ROA) c6 twong quan manh nhét voi bién loi nhuan (PM)
13 (0.7533), nguoc lai c6 mbi twong quan yéu nhat voi AUDSIZE 1a (-0.0017). PM ¢6
tuong quan manh nhit voi EPS (0.1973) va twong quan yéu véi AUDSIZE (0.0036).
EPS c6 twong quan manh nhat véi LNSIZE la (0.0747) va twong quan yéu véi
AUDSIZE 14 (0.0049). BIG4 c6 twong quan duong véi cac bién phu thudc 1a ROA , PM,
EPS. Tan suét cac cudc hop ctia Uy ban kiém toan (AUDMEET) ¢6 tuong quan duong
v6i ROA, PM, EPS, BIG4 lan luot 1a (0.0867), (0.0281), (0.0416), (0.0053). Quy md
ciia Uy ban kiém toan (AUDSIZE) c6 twong quan dwong véi PM (0.0036), EPS
(0.0074), BIG4 (0.0523), AUDMEET (0.0555) nguogc lai c6 su tuong quan am voi ROA
(-0.0017). Téng tai san (LNSIZE) c¢6 mdi twong quan duong voi PM, EPS, BIG4,
AUDMEET, AUDSIZE lan luot 1a (0.0381), (0.0747), (0.4283), (0.0295), (0.1012),
nguoc lai ¢6 sy twong quan 4m v6i ROA 1a (-0.0832). Tudi cta cong ty (LNAGE) ¢6
méi twong quan duong voi ROA (0.012) va nguoc lai c6 sy trong quan am véi BIG4,
AUDMEET, AUDSIZE, LNSIZE lan luot 1a (-0.0394), (-0.005), (-0.015), (-0.0015),
(0.0641).
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Bang 2: Két qua ctia ma trin twong quan

ROA PM EPS BIG4 AUDMEET AUDSIZE LNSIZE LNAGE
ROA 1.0000
PM 0.2730 1.0000
EPS 0.7533 0.1973 1.0000
BIG4 0.0122 0.0245 0.0537 1.0000
AUDMEET 0.0867 0.0281 0.0416 0.0053 1.0000
AUDSIZE -0.0017 0.0036 0.0049 0.0523 0.0555 1.0000
LNSIZE -0.0832 0.0381 0.0747 0.4283 0.0295 0.1012 1.0000
LNAGE 0.0033 -0.0351 -0.0058 0.0040 -0.0244 0.0005 -0.0568 1.0000

24



4.4 Kiém dinh da cong tuyén

Bang 3: Két qua cua kiém dinh da cong tuyén

Variable VIF 1/VIF
BIG4 1.18  0.84452
EPS 1.03  0.97153
PM 1.02  0.979268
AUDMEET 1.01 0.993272
AUDSIZE 1.01 0.986441
LNSIZE 1.18  0.843939
LNAGE 1.01  0.988435
Mean VIF 1.06

Két qua cho thdy mo hinh khong ton tai hién tuong da cong tuyén cho mdi bién
dugc sir dung trong nghién ctru nay, nam trong khoang tir 1.01 dén 1.18 cung véi gia tri

VIF trung binh dudi 10 (Gujarati, 2003).

4.5 Két qua nghién ciru

Bang 4: Két qua cua hoi quy tuyén tinh

: @) 2) 3)
Independent variable ROA PM EPS
Constant 0.174%* 0.258  6142.8**
(3.32) (1.47) (-5.84)
BIG4 0.00193 -0.0215  243.1*
(0.29) (-0.75) (2.73)
AUDMEET 0.00240 0.00244 45.14
(2.16) (0.73) (0.92)
AUDSIZE 0.00665 0.00471 173.1
(0.88) (0.24) (0.45)
LNSIZE 0.00451*  0.000624 296.2%**
(-2.89) (-0.14) (10.13)
LNAGE -0.00587  -0.0371*  -89.94
(-1.58) (-2.66) (-0.56)
Observations 785 785 785
R-squared 0.1441 0.0320 0.0676
Industry fixed effect Yes Yes Yes
Year fixed effect Yes Yes Yes

t statistics in parentheses

* p<0.05, ** p<0.01, *** p<0.001
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Céac dic diém kiém toan va hiéu qua hoat dong cua cac doanh nghi¢p dugc niém
yét trén san ching khoan Thanh phé Hd Chi Minh giai doan tir nim 2009 dén nam 2018

dugc do luong thong qua mo hinh sau:

Y = B0 + p1.BIG4 + f2.AUDMEET + B3.AUDSIZE + p4.LNSIZE + B5.LNAGE

Trong d6 Y 14 céc bién phu thuéc ROA, PM, EPS (tir cot 1 dén cot 3). Cac bién
doc 1ap bao gdm BIG4, AUDMEET, va AUDSIZE. Gi4 tri sai s6 chuin trong ngoic don
d3 duoc diéu chinh dé xur 1y hién twong phuong sai khong dong nhat bang ky thuat
cluster tai cap do thoi gian. Cac ky hiu (¥**), (**), va (*) & cudi bang thé hién ¥ nghia

théng ké 1an luot & mac 0,1%, 1% va 5%.

Két qua bang 4 cho thay rang cac bién ROA (cot 1), PM (cot 2) khong c6 moi
quan hé voi cac bién BIG4, AUDMEET, AUDSIZE. Két qua ciing ghi nhan rang bién
EPS (cot 3) c6 mdi quan hé ciing chiéu vai bién BIG4 (243.1) véi mie ¥ nghia thong ké
1a 5%. Két qua nay pht hop v6i voi Afza va Nazir (2014), né ngu y rang hiéu qua hoat
dong cua cong ty bi anh hudng bai chat lugng kiém toan bén ngoai. Twong ty, phit hop
v6i két qua cua DeFond va Zhang (2014), DeAngelo (1981), Al Ani va Mohamed
(2015), Jusoh va Che-Ahmad (2014). Nghién ciru trudc day cho thiy rang c6 mot moi
quan hé tich cuc dang ké giita cac cudc danh gia BIG4 hoic cudc danh gia tir cac cong
ty c6 uy tin va hi€u qua hoat dong (Afza & Nazir, 2014). Nguoc lai, két qua nghién ctru
chi ra rang bién EPS khong c6 mdi quan hé véi cac bién AUDMEET, AUDSIZE.

Dé kiém tra két qua nghién ctru vé tac dong cua dic diém kiém toan anh huong
dén hiéu qua hoat dong cua doanh nghiép, ching t6i d3 phan chia mau theo khu vuc,
tong tai san cta doanh nghiép, tinh s¢ hitu nha nude, trung binh d6 tudi cua doanh
nghiép, von dau tu nude ngoai. Cac moi trudng cong ty khac nhau co thé co nhirng tac
dong khac nhau cta dac diém toan dén hiéu qua hoat dong cua doanh nghiép. Tac dong
clia dic diém kiém toan anh huéng dén hiéu qua hoat dong ctia doanh nghiép c6 thé
khéac nhau ddi v6i moi truong doanh nghiép khac nhau (Béc, Nam; DN 1én, DN nho;
DNNN, DNTN; DN lau nam, DN non tré; DN ¢6 von dau tu nudce ngoai cao, DN co

vOn dau tu nudc ngoai thap).
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Bang 5: Két qua hoi quy theo khu vuc

North South
1) (2) 3) 1) (2) 3)
Independent Independent
variable ROA PM EPS variable ROA PM EPS
Constant -0.0176 0.269 -8121.6 Constant 0.216** 0.0454  -6929.3%%**
(-0.11) (0.98) (-2.12) (5.35) (0.50) (-9.57)
BIG4 -0.00950 -0.0989 803.7* BIG4 0.00786*  -0.0193* 61.89
(-0.46) (-0.48) (2.96) (2.95) (-3.11) (0.48)
AUDMEET 0.00556%** 0.00545  124.2%* AUDMEET -0.000212  0.00277 50.01
(5.42) (0.76) (6.08) (-0.09) (0.47) (0.46)
AUDSIZE 0.0754%* 0.120 1844.6** AUDSIZE -0.00134  -0.00814 -69.98
(3.99) (1.57) (5.70) (-0.15) (-0.38) (-0.18)
LNSIZE -0.00531 -0.0105 154.8 LNSIZE -0.00488**  0.00774  356.4%**
(-0.86) (-0.84) (1.11) (-5.28) (2.20) (14.33)
LNAGE -0.0120 -0.128 -147.2 LNAGE -0.00363 -0.0136 -94.94
(-1.23) (-1.33) (-0.57) (-1.40) (-1.23) (-1.83)
Observations 183 183 183 Observations 581 581 581
R-squared 0.3293 0.0470 0.5025 R-squared 0.1861 0.1804 0.0617
Industry fixed effect Yes Yes Yes Industry fixed effect Yes Yes Yes
Year fixed effect Yes Yes Yes Year fixed effect Yes Yes Yes

t statistics in parentheses

* p<0.05, ** p<0.01, *** p<0.001

t statistics in parentheses

* p<0.05, ** p<0.01, *** p<0.001
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Chung t6i chia mau dya trén tru sé chinh dé xac dinh cic cong ty phia Bic va cac
cong ty phia Nam. Két qua bang 5 trinh bay két qua mé hinh hdi quy theo vung (Bic,
Nam) vé dic diém kiém toan va hiéu qua hoat dong cia doanh nghiép cho thiy rang c6
su khac biét dang ké giira hai vung. Két qua cho thiy rang theo khu vuc mién Bic
(North) ghi nhan bién phu thuéc ROA (c6t 1) ¢6 mbi quan hé cung chiéu véi AUDMEET
(0.00556) véi mirc ¥ nghia thong ké 1a 1% va AUDSIZE (0.0754) véi mirc y nghia thong
ké 13 5%. Twong tu, bién phu thudc EPS (cot 3) c6 mdi quan hé cing chiéu v6i BIG4
(803.7) véi mirc ¥ nghia thong ké 1 5%, AUDMEET (124.2) v6i muc y nghia thong ké
13 1% va AUDSIZE (1844.6) v&i muc ¥ nghia théng ké 1a 1%. Két qua cling ghi nhén,
cac DN khu vuc mién Nam (South) cho thdy bién phu thuéc ROA (cot 1) ¢6 mdi quan
hé cung chiéu véi BIG4 (0.00786) véi mirc y nghia thong ké 13 5%. Tiép dén, bién phu
thudc PM (cot 2) c6 mbi quan hé nguoc chiéu véi BIG4 (-0.0193) v6i mire ¥ nghia thong
ké 1a 5%.

B. Nguyen, Mickiewicz va Du (2018) cho rang hiéu qua hoat dong ctia cong ty
c6 thé bi anh huong bai tinh bén vimng van héa 1au dai. Mién Bic nam gan trung tdm
chinh tri va hanh chinh ctia qudc gia, noi tp trung cac co quan quan 1y, cac t6 chirc va
co quan quoc gia. Ngoai ra, trung tdm dau ndo cua qudc gia thudng c6 mot hé thong
phép 1y va quy dinh kinh doanh 10 rang, nghiém ngat. Viéc tuan thu ludt phap cao tao ra
mot moi truong kinh doanh on dinh va tin cdy, gitp cong ty hoat ddng mot cach minh
bach va dang tin cay. Bén canh do, mién Bic ¢ cac trung tam tai chinh va kinh té 16m
nhu Ha Noi, noi c6 mot s6 ngan hang, cong ty chimg khoan va to chuc tai chinh quan
trong. Do d0, cac doanh nghiép thuong quan tim t&i quan tri doanh nghiép nham tuan

thu luét phap, thong tin minh bach, tir d6 gbép nang cao hi¢u qua doanh nghiép.
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Bang 6: Két qua hdi quy theo quy mé doanh nghiép

Big Small
(1) (2) 3) (1) (2) (©)
Independent Independent
variable ROA PM EPS variable ROA PM EPS
Constant 0.132 0.658* 298.1 Constant 0.0329  -0.111  -10957.5***
(1.90) (16.21) (0.58) (0.80)  (-1.06) (-124.35)
BIG4 0.0194 -0.0844  682.7** BIG4 -0.00458 0.00167 80.55
(2.67) (-2.21)  (295.24) (-0.36)  (0.16) (0.31)
AUDMEET -0.000352  0.00656 -4.661 AUDMEET 0.00419 0.00239 101.9
(-0.14) (0.62) (-0.06) (1.98) (0.58) (1.14)
AUDSIZE 0.00454  0.00415 -264.9 AUDSIZE 0.00635 0.00317 308.8
(0.42) (0.31) (-1.29) (0.74) (0.14) (0.65)
LNSIZE -0.00268  -0.0128 126.8 LNSIZE 0.000260 0.0116 441.9*%*
(-1.59) (-4.17) (4.35) (0.24) (2.19) (12.88)
LNAGE -0.00888  -0.0770 -271.8** LNAGE -0.00323 -0.0144 -6.582
(-2.39) (-6.58)  (-97.66) (-0.54) (-1.55) (-0.03)
Observations 207 207 207 Observations 504 504 504
R-squared 0.1616 0.0271 0.0878 R-squared 0.2018 0.1745 0.1295
Industry fixed effect Yes Yes Yes Industry fixed effect Yes Yes Yes
Year fixed effect Yes Yes Yes Year fixed effect Yes Yes Yes
t statistics in parentheses t statistics in parentheses
="* p<0.05 ** p<0.01 *** p<0.001" ="* p<0.05 **p<0.01  ***p<0.001"
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Chung t6i chia mau dua trén trung binh tong tai san cia DN dé phan chia thanh
cac DN c6 quy mé 16n va cac DN ¢ quy md nho. Két qua bang 6 trinh bay két qua mo
hinh hdi quy theo quy mé doanh nghiép (16n, nho) vé dic diém kiém toan va hiéu qua
hoat dong cia doanh nghiép cho thiy rang c6 sy khac biét dang ké giita doanh nghiép
c6 quy md 16n va doanh nghiép c6 quy mé nho. Két qua bang 6 cia nhing DN c6 quy
moé 16n (big) cho thiy bién phu thuéc ROA (cot 1) khong c6 mdi quan hé véi BIG4,
AUDMEET, AUDSIZE. Tuong tu, bién phu thudc PM (cot 2) khong co6 co mbi quan h¢
v6i cac bién BIG4, AUDMEET, AUDSIZE. Nguoc lai, EPS (c6t 3) ¢c6 mdi quan hé tich
cuc voi BIG4 (682.7) v6i muc ¥ nghia thong ké 13 1%, nguoc lai EPS khong c¢6 mbi
quan hé voi AUDMEET, AUDSIZE. Két qua bang 6 cta nhimg DN ¢6 quy md nho
(small) cho thdy bién phu thuéc ROA (cot 1) khong c6 mdi quan hé véi BIG4,
AUDMEET, AUDSIZE. Tuong tu, bién phu thuéc PM (cot 2), EPS (cot 3) khong ¢o
mbi quan hé voi BIG4, AUDMEET, AUDSIZE.

Dua trén két qua hdi quy cho thdy cac doanh nghiép quy mé 16n c6 tac dong dén
hiéu qua hoat dong doanh nghiép. Cac DN quy mé 16n ¢ hé théng kiém soat ndi bo
hiéu qua va quy mé vén 16n. Bén canh d6, quy dinh phap luat va tiéu chuan qudc té ngay
cang chat ch€ hon dbi véi hoat dong kinh doanh ctia cac doanh nghi¢p. Do do, viéc lua
chon cac cong ty kiém toan co chét luong cao dong vai tro quan trong trong viéc ting
su tin cdy va thong tin minh bach cho cac doanh nghi¢p. Cac DN quy mo 16n thuong
Iira chon cac cong ty kiém toan chat luong cao (Big 4) dé tang do tin ciy, dam bao minh
bach trong bdo céo tai chinh, vi Big 4 dugc danh gia c6 do uy tin cao nhu kinh nghiém
va dao tao trong linh vuc kiém toan va tu van lau doi, quy mo va pham vi hoat dong 16n.

Do do, cac DN quy mo 16n ¢6 xu huéng minh bach hon cadc DN quy m6 nhd.
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Bang 7: Két qua hoi quy theo s& hiru nha nudc

SOE Non-SOE
1) 2) 3) 1) 2) 3)
Independent Independent
variable ROA PM EPS variable ROA PM EPS
Constant 0.232 0.101 662.6 Constant 0.145* 0.192 -7874.6**
(1.26) (0.59) (0.09) (4.19) (0.85) (-9.66)
BIG4 -0.0297*  -0.0214  -1365.5* BIG4 0.0132 -0.0175 779.6**
(-4.93) (-0.83) (-3.61) (1.76) (-0.43) (8.18)
AUDMEET 0.00342* -0.00377 7.629 AUDMEET 0.00193 0.00693 105.2
(4.60) (-2.09) (0.14) (0.84) (1.08) (1.72)
AUDSIZE -0.000890  0.0132 48.86 AUDSIZE 0.0194 0.0235 357.5
(-0.15) (1.04) (0.29) (1.37) (0.84) (0.52)
LNSIZE -0.00570  0.00258 72.05 LNSIZE -0.00482**  -0.000408  325.8**
(-0.87) (0.48) (0.28) (-6.60) (-0.08) (7.64)
LNAGE 0.00634  0.00750 341.7 LNAGE -0.0111 -0.0478 -220.3
(0.72) (1.38) (1.48) (-1.54) (-2.63) (-0.75)
Observations 171 171 171 Observations 592 592 592
R-squared 0.2262 0.1412 0.1699 R-squared 0.1800 0.0418 0.1046
Industry fixed effect Yes Yes Yes Industry fixed effect Yes Yes Yes
Year fixed effect Yes Yes Yes Year fixed effect Yes Yes Yes
t statistics in parentheses t statistics in parentheses
* p<0.05 *p<0.01 *** p<0.001" * p<0.05 ** p<0.01 *** p<0.001"
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Dua vao ty 1 so hitu, ching t6i chia mau thanh cac doanh nghiép nha nuéc va
doanh nghiép tu nhan. Két qua bang 7 trinh bay két qua mé hinh hdi quy theo s& hitu
nha nuéc (doanh nghiép nha nudc, doanh nghiép tu nhan) vé dic diém kiém toan va
hiéu qua hoat dong ciia doanh nghiép cho thiy ring c6 su khac biét dang ké giira doanh
nghiép nha nudc va doanh nghiép doanh nghiép. Két qua bang 7 cua nhimg DNNN
(SOE) cho thay céac bién phu thuoc ROA (cot 1) c6 mdi quan hé nguoc chiéu voi bién
BIG4 (-0.0297) véi mirc ¥ nghia thong ké 14 5%. Tuong ty, bién phy thuéc ROA c6 mbi
quan hé cing chiéu v&i bién AUDMEET (0.00342) véi mirc y nghia théng ké 1a 5%.
Ngoai ra, bién phu thudc EPS (cot 3) c¢6 mdi quan hé ngugc chiu véi bién BIG4 (-
1365.5) v6i muc ¥ nghia thong ké 1a 5%. Két qua cta nhimg DNTN (Non-SOE) EPS
(cot 3) ¢6 mdi quan hé cing chiéu véi BIG4 (779.6) véi mire y nghia théng ké 1 1%.

Két qua hdi quy & bang 7 chi ra rang, cac dic diém kiém toan cé tac dong dén
hiéu qua hoat dong ddi voi cac DNNN. Doanh nghiép nha nudc thuong phai tuan tha
nhiéu quy dinh, tiéu chuan ciia nha nudc va chiu sy giam sat ciia cac co quan nha nude.
Céc dic diém kiém toan nhu tan suét cudc hop ciia Uy ban kiém toan c6 thé giap dam
bao tuan thu cac quy dinh nay va dap ing yéu cau quy dinh mot cach hiéu qua. Bén canh
d6, viéc lua chon céc cong ty kiém toan co chat lugng cao c6 thé gitp doanh nghiép
thudc nha nude ndm bat duge thong tin tai chinh chinh xéc va tin cay, dé dam bao tinh
minh bach va trach nhiém khai bao trong hoat dong kinh doanh. Hon nira, cac quy dinh
ctia luat phap va tiéu chuan qudc té ngay cang chit ché hon dbi véi hoat dong kinh doanh
cua cac doanh nghié€p. Do d6, tuan tha phap luat chat ché co thé tao niém tin va thu hat

von dau tu trong va ngoai nudc dé nang cao hoat dong va phat trién ctia doanh nghiép.
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Bang 8: Két qua hoi quy theo tudi doanh nghiép

Old Young
(@) 2) 3) @) 2 3)
Independent Independent
variable ROA PM EPS variable ROA PM EPS
Constant 0.0755 0.119 -10281.8* Constant 0.319** 0.445 518.0
(0.77) (0.25) (-4.92) (6.62) (3.03) (0.72)
BIG4 -0.00225 -0.0653 451.3%* BIG4 0.0151 0.0339  500.0
(-0.35) (-1.76) (6.57) (1.42) (1.49) (1.46)
AUDMEET 0.00158 0.00260 12.94 AUDMEET 0.00348 0.00151  120.1
(1.42) (0.32) (0.46) (1.39) (0.66) (1.03)
AUDSIZE 0.0127 0.0326* 499.7 AUDSIZE 0.00582 -0.0235  61.14
(2.03) (4.07) (1.09) (0.42) (-0.56)  (0.15)
LNSIZE -0.00154 0.00388  406.0*** LNSIZE -0.00972**  -0.00499  67.85
(-0.59) (0.31) (13.26) (-12.79) (-0.65)  (1.51)
LNAGE -0.00604 -0.0705 -27.45 LNAGE -0.0105 -0.0279  -680.6
(-0.70) (-0.82) (-0.04) (-0.90) (-2.11)  (-1.24)
Observations 417 417 417 Observations 343 343 343
R-squared 0.1548 0.0260 0.0908 R-squared 0.1978 0.1980  0.1056
Industry fixed effect Yes Yes Yes Industry fixed effect Yes Yes Yes
Year fixed effect Yes Yes Yes Year fixed effect Yes Yes Yes

t statistics in parentheses
* p<0.05, ** p<0.01, *** p<0.001
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Chung t6i chia mAu thanh cac DN lau ndm va cac DN non tré bang cach str dung
trung binh d6 tudi cua cong ty. Két qua bang 8 cho thiy két qua mé hinh hdi quy theo
tudi doanh nghi¢p (lau nam, non tr¢) vé dic diém kiém toan va hiéu qua hoat dong cua
doanh nghiép cho thiy ring c6 su khac biét dang ké giita tudi cua doanh nghiép. Két
qua bang 8 ctia nhirng doanh nghiép ldu nim (old) ghi nhan bién phu thudéc ROA (cot 1)
khong c6 mdi quan hé véi cac bién BIG4, AUDMEET, AUDSIZE. Nguoc lai, bién phu
thudc PM (cot 2) c6 mdi quan hé cung chiéu véi AUDSIZE (0.0326) véi mitc y nghia
thdng ké 1a 5%. Tuy nhién, PM (cot 2) khong c6 c6 mdi quan hé véi cac bién BIG4,
AUDMEET. Bién phu thudc EPS (cot 3) c6 mdi quan hé cing chiéu voi BIG4 (451.3)
v6i mirc ¥ nghia thong ké 13 1%. Tuy nhién, EPS khong c6 ¢6 mdi quan hé véi cac bién
AUDMEET, AUDSIZE. Két qua bang 8 ghi nhan cic doanh nghiép non tré (young),
bién phu thuéc ROA (cot 1) khong c6 mbi quan hé véi cac bién BIG4, AUDMEET,
AUDSIZE. Tuong tu, cic bién phu thudc PM (cot 2), EPS (cot 3) khong tim thay mdi
quan hé véi cc bién BIG4, AUDMEET, AUDSIZE.

Két qua hoi quy ¢ bang 8 chi ra rang, cac doanh nghiép da hoat dong lau nam
thuong da xay dung dugc mot hinh anh déng tin cdy dbi v6i khach hang, déi tac, cb
d6ng va nha dau tu. Dé duy tri va ting cuong uy tin va niém tin nay, cac doanh nghiép
can tuan tha phap luat va cong bd thong tin chinh xac, minh bach. Diéu nay giup xiy
dung va duy tri mdi quan hé dang tin cdy véi cac bén lién quan va tao diéu kién thuin
loi cho hoat dong kinh doanh. Ngoai ra, hé thong phéap luat va quy dinh quan 1y hoat
dong kinh doanh dit nhiéu yéu cau vé bdo cdo tai chinh va tudn thu cac quy dinh ké
toan. Cac doanh nghiép 1au nim nhén thirc dugc tam quan trong cua viéc tuan thu phap
luat va quy dinh dé tranh rai ro phap 1y va xdy dung mét vin héa tuan thu trong to chirc.
Viéc tuan tha phap luat cling dam bao su 6n dinh va bén virng cua hoat dong kinh doanh
trong thoi gian dai. Hon nita, cac doanh nghiép ludn can thu hut dau tu vén tir c6 dong
va nha dau tu. Dé dat dugc diéu nay, chat luong bao céo tai chinh 12 yéu t quan trong.
B4o c4o tai chinh chinh xac va minh bach giup c6 dong va nha dau tu danh gia dugc
tinh hinh tai chinh, hiéu suét kinh doanh va tiém ning phat trién ctia doanh nghiép. Do
d6, cac doanh nghiép nay thuong thué cac cong ty kiém toan c6 uy tin va kinh nghiém

nhu Big 4 dé dam bao bao céo ¢ do tin cdy cao, chinh xac va thong tin minh bach.
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Bang 9: Két qua hoi quy theo vén dau tu nudc ngoai

Highforeign Lowforeign
@) 2) 3) @) 2 3)
Independent Independent
variable ROA PM EPS variable ROA PM EPS
Constant 0.326** 0.281%* 272.2 Constant 0.250* 0.353 2392.9
(7.10) (4.13) (0.11) (4.45) (2.38) (-1.04)
BIG4 -0.000304 -0.0351 200.7 BIG4 0.00829 0.00268 258.4
(-0.03) (-0.76) (0.81) (1.02) (0.10) (1.91)
AUDMEET 0.00491** 0.00451 103.0* AUDMEET -0.00179  -0.00292  -25.59
(10.93) (1.15) (3.43) (-0.78) (-0.73) (-0.40)
AUDSIZE 0.00995 0.00864 140.6 AUDSIZE -0.00155 -0.0399 167.6
(1.29) (0.42) (0.30) (-0.26) (-1.15) (0.54)
LNSIZE -0.0101* -0.00107 79.57 LNSIZE -0.00662*  -0.000766  141.9
(-4.42) (-0.40) (1.20) (-4.16) (-0.14) (2.10)
LNAGE -0.00732 -0.0529 -24.29 LNAGE -0.00331  -0.000379  -81.85
(-1.10) (-2.68) (-0.13) (-0.75) (-0.04) (-0.47)
Observations 479 479 479 Observations 325 325 325
R-squared 0.2283 0.0283 0.0962 R-squared 0.1805 0.3761 0.1082
Industry fixed effect Yes Yes Yes Industry fixed effect Yes Yes Yes
Year fixed effect Yes Yes Yes Year fixed effect Yes Yes Yes
t statistics in parentheses t statistics in parentheses
="* p<0.05 **p<0.01 *x% p<0.001" ="*p<0.05 **p<0.01 *E% p<0.001"
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Chung t6i chia mau dya trén mic s¢ hitu von dau tw nude ngoai gdm cac DN c¢6
vbn dau tu nudc ngodi cao va DN ¢ von dau tu nude ngoai thip. Két qua bang 9 cho
thdy rang c6 su khac biét dang ké giita cac doanh nghiép c6 von dau tu nude ngoai cao
va doanh nghiép c6 vbn dau tu nudc ngoai thap. Két qua ghi nhan cic doanh nghiép c6
vbn dau tu nude ngoai cao (highforeign) cho thiy bién phy thudc ROA (cot 1) khéng co
mbi quan h¢ vdi cac bién BIG4, AUDSIZE, nguoc lai ROA c6 mbi quan h¢ tich cuc voi
AUDMEET (0.00491) v&i murc ¥ nghia thong ké 1a 1%. Bién phu thudc PM (cot 2)
khéng c6 mbi quan hé véi cac bién BIG 4, AUDSIZE, AUDMEET. Bién phu thuéc EPS
(cot 3) khong c6 mdi quan hé véi cac bién BIG4, AUDSIZE. Nguoc lai, EPS c6 mbi
quan hé cung chiéu v6i AUDMEET (103.0) véi mirc ¥ nghia thong ké 1a 1%. Két qua
bang 9 ciia nhitng doanh nghiép c6 von dau tu nudc ngoai thap (lowforeign) cho thay
rang bién phu thudc ROA (c6t 1) khong c6 mbi quan hé véi cac bién BIG4, AUDMEET,
AUDSIZE. Tuong tu cc bién phy thudc PM (cot 2), EPS (cot 3) khong tim ra mdi quan
hé véi cac bién BIG4, AUDSIZE, AUDMEET.

Két qua hoi quy duoc trinh bay trong bang 9 chi ra rang, cac doanh nghiép c6
vbn dau tu nude ngoai cao thudng c6 quy mé 16n hon, pham vi hoat dong rong hon va
phai dap ung véi nhiéu quy dinh va tiéu chuan qubc té. Bén canh do, vai trd Uy ban
kiém toan 1a yéu t6 giup dam bao rang doanh nghiép tudn thu cac quy dinh phap luat va
quy dinh ké toan lién quan dén hoat dong kinh doanh, kiém tra va xac nhan tinh ding
dan va minh bach cta bdo céo tai chinh ciia doanh nghiép. Do d6, Uy ban kiém toan
thuong t6 chic hop dinh ky nhim danh gia va giam sat hoat dong cua doanh nghiép,
xem x¢&t cac bdo cdo tai chinh va thong tin quan tri cua doanh nghié¢p, va dua ra danh gia
vé tinh minh bach, tuan thu phap luat, va hi¢u qua hoat dong. Mét khéc, dya trén két qua
cac cudc hop cia UBKT c6 thé dé xuat cac cai tién va khuyén nghi cho doanh nghiép
lién quan dén viéc cai thién quy trinh quan 1y, ting cudong kiém soat nodi bo, ti wu hoa
tai chinh, nang cao tuan thi phap luat. Diéu nay gitp cac doanh nghiép c6 von dau tu
nudc ngoai cao cai thién hoat dong va tang cuong dg tin cdy cua thong tin tai chinh. Vi
vay, s6 lugng cude hop ciia Uy ban kiém toan 1a cong cu dam bao quan tri cong ty hiéu

qua doi véi cac doanh nghi¢p cé von dau tu nudc ngoai cao.
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CHUONG 5. KET LUAN VA HAM Y CHINH SACH

5.1 Gi6i thi¢u
Muc tiéu dé tai nay 1a phan tich cac dic diém kiém toan anh huéng dén hiéu qua
hoat dong cta cac doanh nghiép niém yét trén san chimg khoan Thanh phd Ho Chi Minh

giai doan tir nim 2009 dén nam 2018.

5.2 Két luin

Dua trén phan phén tich thong ké mo ta cac dic diém kiém toan va hiéu qua hoat
dong cua cac doanh nghiép trén san chimg khoan Thanh phé HO Chi Minh (Hose) giai
doan 2009-2018, nhém nghién ctru da cho thay hiéu qua hoat dong cua cong ty (ROA,
PM va EPS) bi anh hudng nhiéu boi chat lugng kiém toan bén ngoai, cu thé cac doanh
nghiép khi dugc kiém toan boi BIG4 sé& 1am tang chi sé EPS, két qua nghién ctru cho
thay sy tuong dong véi nghién ciru cia Afza va Nazir (2014), nguoc lai bién BIG4 khong
c6 mbi quan hé v6i ROA, PM. Két qua cho thiy ring cac bién ROA, PM khong c6 mdi
quan hé véi cac bién BIG4, AUDMEET, AUDSIZE. Két qua nay phu hop v6i nghién

ctru cua Be'dard va cong su (2004).

Ngoai ra, dé kiém tra két qua nghién ctru, chung t6i chia mau theo khu vuc (Bic,
Nam), tong tai san cta cong ty (DN quy mé 16n, DN quy md nho), s hiru nha nudc
(DNNN, DNTN), trung binh d6 tudi cong ty (DN lau nim, DN non tré), vén s¢ hitu
nude ngoai ( DN ¢6 von dau tu nudc ngoai cao, DN ¢6 von dau tu nudc ngoai thap).
Két qua cho théy réng, bién BIG4 cho théy c6 mbi quan hé ddi voi hiéu qua hoat dong
cac doanh nghié¢p c6 quy mo 16n, cac doanh nghié€p nha nudc, doanh nghiép tu nhan &
khu vuc mién Bac va mién Nam. Két qua nghién ctru ciing ghi nhan, bién AUDMEET
c6 mbi quan hé véi cac doanh nghiép tu nhan, doanh nghiép c6 vén dau tu nudc ngoai
cao & khu vye mién Béc. Két qua nghién ctru ciing chi ra, bién AUUSIZE c6 mdi quan

hé v&i cac doanh nghiép 1au nam ¢ khu vye mién Bac.

5.3 Ham y va chinh sach

Két qua nghién ctru tir d& tai nay cung cap nhitng ham ¥ chinh sach sau day:

37



Thir nhat: Pé ting hiéu qua hoat dong cua cong ty, cac doanh nghiép can thué
kiém toan dén tir nhitng cong ty kiém toan thudc Big 4, tir d6 cai thién tinh hinh doanh

nghiép cling nhu dam bao tinh minh bach trong bao cdo tai chinh.

Th hai: Tan suit cic cudc hop cua Uy ban kiém toan tac dong hi¢u qua hoat
dong cua cac doanh nghi€p phu thudc vao khu vuc va tinh s hitu nha nudce. Do do, dé
danh gia tac dong cua tan suit cic cude hop ciia Uy ban kiém toan dén hiéu qua hoat
dong cua cac doanh nghiép, cac doanh nghiép can can nhéc theo khu vuc va tinh chét
so hitu cua cong ty dé ting cudng vai trd cua Uy ban kiém toan dbi v6i quan tri ndi bo
cong ty.

Thi ba: Quy mé Uy ban kiém toan tac dong téi hiéu qua hoat dong doanh nghiép
con phu thude vao von dau tu nude ngoai. Do do, vi¢c tang $6 lugng thanh vién trong
Uy ban kiém toan dua vao mdi truong doanh nghiép va viéc tuan thi phap luat cia

doanh nghiép. Tt d6, dong gdp vao su gia tang hi€¢u qua hoat dong cua doanh nghiép.

5.4 Han ché ciia nghién ciru va hwéng din nghién ctru trong twong lai
Mic du di dua ra két qua nghién ctru ¢6 ¥ nghia, nhung con mét sé han ché nhu

Sau.

Tht nhét, dé tai chi tap trung vao cac dac diém kiém toan va hiéu qua hoat dong
ctia cac doanh nghiép trén san chimg khoan Thanh phé HO Chi Minh tir nim 2009 dén
nam 2018. Vi vay, nghién clru nay chua tap trung vao toan b cac doanh nghi¢p dugc

niém yét trén san chung khodn Viét Nam.

Th hai, do kién thtrc han ché, nhom téc gia chua ap dung cac mé hinh va phuong
phap phan tich théng ké, dic biét 1a trong viéc giai quyét cac van dé nhu van dé noi sinh
khi xtr 1y dir liéu bang, nén nhém tac gia chua thé ap dung ching vao nghién ciru cia

minh.

Do d6, nhitng nghién ciru tiép theo cé thé tap trung vao giai quyét nhitng han ché
nay dé nghién clru vé cac dic diém kiém toan anh huong dén hiéu qua hoat dong cua

cac doanh nghiép duogc thyc hién mot cach hoan thién va toan dién hon.
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PHU LUC

Phu luc bang 1: Danh muc bién trong mo hinh

Bién Ky hiéu Cong thuc

Bién phu thudc

Kha nang sinh 1061 cua ROA Loi nhuan rong/Tong tai

doanh nghiép san

PM Téng lo1 nhuan/Doanh thu
EPS Loi nhuan sau thué/Téng

sO ¢6 phiéu dang luu hanh

Bién doc lap

Doanh nghiép duoc kiém BIG4 Bién gia bang 1 néu doanh

toan boi cong ty Big 4 nghiép duoc kiém toan boi
Big4 va bang 0 cho trudng
hop nguoc lai

S6 cude hop cua Uy ban AUDMEET S6 cudc hop trong nam

kiém toan

S6 lwong thanh vién trong AUDSIZE S thanh vién trong Uy ban

Uy ban kiém toan kiém toan

Bién kiém soat

Quy mo doanh nghiép LNSIZE Toéng tai san cua doanh
nghiép

Tudi ciia doanh nghiép LNAGE S6 nam thanh lap
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Phu luc bang 2: Két qua FEM va REM

FEM REM
(1) (2) (3) (1) (2) (3)
ROA PM EPS ROA PM EPS
Constant 0.427 -0.711 -2527.8 Constant 0.222%* 0.293 -4392.2
(1.50) (-0.33) (-0.27) (2.20) (0.84) (-1.18)
BIG4 0.0217 0.0234 324.1 BIG4 0.0114 0.00113 301.9
(1.67) (0.24) (0.75) (1.37) (0.04) (1.02)
AUDMEET -0.00175 -0.00153 -56.03 AUDMEET -0.000118  0.00388 -25.29
(-1.36) (-0.16) (-1.32) (-0.11) (0.69) (-0.66)
AUDSIZE 0.0103 -0.0199 347.7 AUDSIZE 0.0119 0.00818 320.6
(1.06) (-0.27) (1.08) (1.49) (0.21) (1.16)
LNSIZE -0.0136 0.0353 162.7 LNSIZE -0.00661 -0.00275 2259
(-1.36) (0.47) (0.49) (-1.90) (-0.24) (1.76)
LNAGE -0.00585 -0.0126 -117.7 LNAGE -0.00586*  -0.0367 -107.5
(-1.92) (-0.55) (-1.17) (-2.02) (-1.91) (-1.11)
Observations 785 785 785 Observations 785 785 785

t statistics in parentheses
* p<0.05, ** p<0.01, *** p<0.001
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