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Tom tat

Chat luong bao céo tai chinh (BCTC) la yéu té quan trong dam bao cho thi trudng tai chinh hiéu
qua, anh hudng nhiéu téi qua trinh dua ra quyét dinh chién lugc cua nha quan tri va nha dau tu.
Bai viét nghién ciru cac nhan té cua quan tri cdng ty (QTCT) anh hudng dén chat lwong BCTC
cua 152 cong ty niém yét ¢ Viét Nam nam 2020. C4c yéu t6 thuoc QTCT duoc téc gia phan tich,
téng hop tir nhitng nghién ctru trong va ngoai nudce da duoc thuc hién trude d6. Két qua nghién
ctu chi ra sy tac dong tich cuc cua ty Ié thanh vién hoi dong quan tri (HPQT) doc lap, chuyén
mén HPQT, viéc kiém toan doc 1ap bai Big4, su ton tai cua ay ban kiém toan va sy tac dong
tiéu cuc cua tan suat hop HPQT dén chat lugng BCTC. Dua vao két qua co duoc, tac gia dua ra
mot s6 khuyén nghi nham xay dung va hoan thién co ché QTCT tai cac cong ty niém yét & Viét
Nam, tir 6 gitip gia ting chat lwong BCTC dugc cong bé.

Tir khoa: Chit lwong béo céo tai chinh, hoi dong quan tri, quan tri céng ty.

THE IMPACT OF CORPORATE GOVERNANCE ON FINANCIAL REPORTING
QUALITY OF LISTED COMPANIES IN VIETNAM

Abstract

The finacial reporting quality is an important factor to ensure an efficient financial market,
greatly influencing the strategic decision-making process of managers and investors. The article
studies the factors of corporate governance affecting the quality of financial statements of 152
listed companies in Vietnam in 2020. The elements of corporate governance are analyzed and
synthesized by the author from the studies in Vietnam and abroad have been done before. The
research results show the positive impact of the proportion of independent board members, board
expertise, independent audit by Big4, the existence of the audit committee and the negative
impact of board frequency on financial reporting quality. Based on the obtained results, the
author makes some recommendations to build and improve the corporate governance mechanism
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at listed companies in Vietnam, thereby helping to increase the quality of financial statements
published.

Keywords: Financial reporting quality, board of directors, corporate governance.

1. Tinh cép thiét ciia dé tai

Qua trinh tao lap, trinh bay va cong bé BCTC cua cac cdng ty niém yét chju anh huéng caa
nhiéu yéu t5 bén trong l1an bén ngoai doanh nghiép. Viéc danh gia chét luong cia BCTC hién
nay dudng nhu giao cho kiém toan doc lap. Song trén thuc té khdng thé ky vong kiém toan vién
c6 thé phat hién ra tat ca hanh vi khong tuan tha phap luat caa don vi duoc kiém toan. Trach
nhiém 1ap BCTC phan anh trung thyuc va hop ly tinh hinh tai chinh caa céng ty thudc vé ban diéu
hanh, boi vay quan tri cong ty (QTCT) dong vai trd rat quan trong trong viéc dam bao chat
lugng théng tin trén BCTC. Nhiéu nghién cau trén thé gidi cho thay gbc ré cua gian 1an va sai
s6t cia BCTC phan 16n xuat phat tir QTCT yéu kém nhu co ciu hoi ddng quan tri (HPQT)
khong dam bao du s6 luong thanh vién, tinh doc 1ap caa HPQT chua cao, sy hoat dong cua céc
uy ban tryc thuoc HPQT khong hiéu qua hay khdng ¢ ché do dai ngd phu hop vai thanh vién
HDQT (Beasley, 1996; Cohen, 2004). Do vay, dé nang cao chat luong BCTC, can bét dau tir gbc
ré cua van dé 1a nang cao chat luong QTCT.

M6 hinh QTCT cua Viét Nam dang han ché vai trd ndy. Mac du khung phap da dugc hinh
thanh nham diéu chinh céc quan hé lién quan dén hoat dong QTCT, tuy nhién cac quy dinh nay
chi mang tinh chat dinh huéng, thyc tién 4p dung di boc 16 nhiéu van dé bat cap. Cu thé, Nghi
dinh 71/2017/ND-CP huéng dan vé QTCT 4p dung ddi véi cong ty dai chung quy dinh cong ty
niém yét phai dam bao c6 it nhat 1/3 téng s6 thanh vién HPQT 1a thanh vién khong diéu hanh.
Tuy nhién, ty 1& doanh nghiép dap (ng yéu cau nay chi dat 20,3% (HOSE, 2020). Hay chi
khoang 13% doanh nghiép niém yét da thanh 1ap uy ban kiém toan (HOSE, 2020). Trong bbi
canh thi truong chitng khoan Viét Nam con non tré, hau hét cac nha dau tu nho ¢, dua ra quyét
dinh dya vao thong tin dugc cong bd trén BCTC la chu yéu thi viéc nang cao chat lugng BCTC
1a diéu hét suc can thiét. Nhan thire duoc tim quan trong cia van dé trén, bai viét dugc thuc hién
nham lugng hdéa mdi quan hé giira cac nhan té cia QTCT vai chit lugng BCTC cua cac cdng ty
niém yét va tir 46 dé ra giai phap hoan thién co ché QTCT tai cac doanh nghiép niém yét.

2. Tong quan tinh hinh nghién ciru

Trén thé gisi ciing nhu Viét Nam, cac nghién ctu vé tac dong cia QTCT dén chét luong
BCTC rat da dang véi nhiéu phuong phap nghién ctru khac nhau, cac bién doc lap duoc lra chon
dua vao md hinh ciing rat phong phu, tir d6 can ¢ su nhan thic rang cac yéu té trong co ché
QTCT thuc su ¢6 su anh huong nhat dinh dén chit lugng BCTC va can thiét phai ¢ nhiing
nghién ctru sau hon vé tac dong cua QTCT dén chat lugng BCTC. Cac nghién ciu trong va
ngoai nude déu tap trung vao cac bién doc lap lién quan dén quy md, sy doc lap, tan suit hop
HPQT, sy ton tai cua ay ban kiém toan, kiém toan doc lap.

2.1. Nghién cizu vé quy mé HPQT

Quy m6 HPQT khac nhau ¢ cac qudc gia khac nhau, bi chi phdi boi luat phap nudc so tai
cling nhu quy mé va linh vuc hoat dong cua cong ty. Tai Viét Nam quy dinh sé luong thanh vién
HPQT cua cong ty dai chlng it nhat 1a 03 ngudi va nhiéu nhat 13 11 ngudi (Luat doanh nghiép,
2020). R4t nhiéu nghién cau két luan rang quy mé HPQT cang 16n thi chét lugng thdng tin cong
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b tu nguyén cang cao va mac do quan tri loi nhuan cang it (Al-Shammari, 2010; Xie va cong
su, 2003).

Tuy nhién, ciing ¢ y kién cho rang quy mé HPQT 16n sé& dan t&i su phuc tap trong cac mdi
quan hé, khién gia ting cac xung dot ndi bd (Jensen, 1993). Ban giam dbc thudng giir im ling
thay vi lam trai y cac nha quan ly cip cao caa minh, mic d6 im lang cang Ién khi quy mé caa
HDQT cang 16n. Qua nghién ciru, tac gia nhan thdy quy mé HPQT tbt nhat nén & muc 8 hoic 9
thanh vién.

2.2. Nghién ciu vé sw déc Idp ciia HPQT

Su doc 1ap cua HPQT thé hién ¢ ty I thanh vién doc 1ap va su bat kiém nhiém chac vu cha
tich HDQT va giam dbc diéu hanh.

Ty & thanh vién doc lap trong HPQT cao duge xem la c¢6 tac dong tich cuc dén chit luong
BCTC vi ho tham gia vao qua trinh hoach dinh chién luoc, didu hanh ciing nhu kiém soat cac
hoat dong caa cong ty ma khong bi anh husng bai bat cir lgi ich ca nhan nao (Kantudu, 2015;
Huang, 2011).

Su kiém nhiém chic vu ¢6 xu huéng din dén sy thiéu minh bach cia BCTC bai khi quyén
lyc roi vao tay mot nguoi qua nhiéu, su thao ting thong tin tai chinh s& dé dang xay ra (Saleh,
2005; Fathi, 2013). Bong thoi, né c6 thé dan téi xu hudng che dau nhiing thong tin bat loi cua
cong ty dén voi co dong (Al-Shammari, 2010). Tuy nhién, mét sé cong ty lai cho cha tich
HDQT kiém nhiém giam dbc dé tranh cac van dé mau thuin trong didu hanh, quan ly, giam sat
hoat dong kinh doanh (Finkelstein va D'Aveni, 1994).

2.3. Nghién cizu vé chuyén mon ciia HPQT

Viéc cang c6 nhiéu thanh vién cé chuyén mén vé ké toan-tai chinh trong HPQT duoc ky
vong sé nang cao kha nang ngan ngua, phat hién kip thoi cac hanh vi gian lan hay quan tri
loi nhuan cia ban giam déc va do dé 1am ting chat lwong BCTC (Xie va cong su, 2003;
Agrawal, 2005).

2.4. Nghién cizu vé tan sudt hop HPQT

Mot trong nhitng hoat dong cia thanh vién HPQT 1a tham du céc cuéc hop HPQT dé dua
ra quyét dinh chién lugc, ké hoach kinh doanh va ban luan nhiing van dé cua cong ty. Tan sut
cudc hop cao hon ngu ¥ ap luc 16n hon ddi véi cac nha quan 1y trong viéc cung cap thong tin,
ddng thoi giap HPQT c6 nhiéu thoi gian thao luan vé nhiing ké hoach va giam sat ban diéu
hanh, cd quan h¢ tich cuc trong viéc giam hanh vi quan tri lgi nhuan (Xie, 2003).

2.5. Nghién citu vé vige BCTC dwoc Kiém todn déc |dp béi Bigs

Kiém toan doc lap 1a mot cdng cu cua bo may QTCT, cung cap y kién danh gia doc lap,
khach quan, dam bao ring BCTC duoc trinh bay mét cach trung thuc va hop ly. Céc cong ty
kiém toan thudc Bigd dong vai tro viing chic trong hé thdng kiém toan doc 1ap nho so hiru doi
ngii nhan vién chuyén nghiép va trinh d6 chuyén mén cao, cap nhat kip thoi cac thdng tin ké
toan - kiém toan. Cac cong ty kiém toan danh tiéng khong chi thuc hién nhitng tha tuc thich hop
dé phat hién gian 1an trong qua trinh kiém todn ma con cung cip cac béo co nham tu van cho
don vi dugc kiém toan cai thién méd hinh QTCT tir d6 ning cao chat lwong BCTC cong b
(Cohen, 2004; Poan, 2015).
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2.6. Nghién citu vé sw ton tai cia sy ban kiém toan

Uy ban kiém toan 1a ay ban duy nhat trong cac uy ban truc thuoéc HDQT yéu cau tat ca cac
thanh vién phai 1a thanh vién khong diéu hanh. Ngoai ra, c4c thanh vién cua uy ban kiém toan
cling can c6 chuy@n mén vé tai chinh, ké toan. Nhitng cong ty khéng c6 uy ban kiém toén thi
c6 mirc d6 céng bd lai BCTC cao (Huang, 2011). Tuong tu, Al-Shammari (2010) da chi ra
rang su ton tai cua uy ban kiém toan c6 lién quan dang ké va tich cuc dén mic d6 cong bd
thong tin tu nguyén.

Tai Viét Nam, cac nghién ciu vé tac dong cua co cdu QTCT dén chat lwong BCTC ngay
cang duoc chl trong, tiéu biéu nhu luan an tién sy caa Nguyén Trong Nguyén, luan van thac sy
cua Truong Thi Kim Thuy, Poan Thi My Thuong, Lé Thi Hurong Giang, Giap Thi Lién,...Tuy
nhién, tir nam 2017 t6i nay, khéng c6 nghién ciu ndo mai véi mau nghién ciu da 16n vé tac
dong cia QTCT dén chat lugng BCTC. Trong khi d6, nim 2017, Nghi dinh 71 huéng dan céc
van d¢é lién quan dén QTCT d4i véi cong ty dai chiung duoc ban hanh. Nghi dinh ¢é sy mé rong,
bao quat, nhiéu quy dinh duoc stra d6i, bo sung vira tao diéu kién thuan loi, vira tao thém stc ép
bat budc thyuc hién, tir d6 it nhiéu dan dén nhiing thay doi trong co cau QTCT cua doanh nghiép.

3. Phwong phap nghién ciru

Dir liéu st dung trong nghién ctiru dugc thu thap tir BCTC cua 152 cbng ty phi tai chinh cé
gia tri vén hoa 16n nhat niém yét trén thi truong chiing khoan Viét Nam nam 2020. Phan mém
thdng ké Stata 14 dwoc sir dung dé thuc hién thong ké mo ta va phan tich hai quy.

3.1. Xay dwng gid thuyét nghién cizu
Dua trén co s& ly thuyét da phan tich, tac gia dua ra gia thuyét nghién ctru nhu sau:
H1: S6 luong thanh vién HPQT cang 16n thi chat luong BCTC cang cao
H2: Ty & thanh vién HPQT doc lap cang 16n thi chat lwong BCTC cang cao

H3: Céc cong ty c6 chi tich HDQT kiém nhiém chic vu tong giam déc thi chét luong
BCTC cang thap

H4: Ty 1¢ thanh vién trong HDQT c6 chuyén mén vé ké toan-tai chinh cang Ion thi chat
lugng BCTC cang cao

H5: Tan suat hop HPQT cang cao thi chit lwong BCTC cang cao

H6: Viéc kiém toan boi Big4 co tac dong tich cuc dén chét lugng BCTC

H7: Su ton tai caa ty ban kiém toan co tac dong tich cuc dén chat lugng BCTC
3.2. M6 td cé4c bién trong md hinh
3.2.1. Bién phu thugc

Chét lugng BCTC trong nghién ctru duoc do luong bang bién phu thudc 1a quan tri loi
nhuan (EM). Quan tri loi nhuan lién quan téi van dé lya chon chinh sach va wéce tinh ké toan
dua trén co sé phd hop véi cac nguyén tic ké toan duoc chap nhan chung. Tuy nhién, su diéu
chinh lgi nhuan qué muc s& khién théng tin BCTC bi sai léch, dan toi viéc gay hiéu nham cho
nguoi s dung.
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Quan tri loi nhuan duoc wdc luong bang bién don tich c6 thé diéu chinh (Discretionary
accruals - DA) theo mé hinh Jones (1995) do Dechow va cong su phat trién tir md hinh goc cua
Jones (1991). Pay 1a mé hinh do ludng yéu td quan tri loi nhuan duoc st dung phé bién nhit tai
Viét Nam cho dén thoi diém nay (Nguyén, 2015). Mac di c6 nhitng md hinh tién tién véi kha
ning kiém dinh cao hon nhung do han ché trong viéc thu thap dit liéu, viéc van dung nhitng mo
hinh nay s& gay ra mot s6 kho khan nhét dinh.

M0 hinh Jones (1995) dugc do luong nhu sau:

Udc luong tham sb ay, ap, as trong md hinh sau theo phuong phap OLS:

(1) TAWAn = ar* LAy + a2 (AREV; — ARECii)/ A1) + 33*PPEi/Aie.1) + Eit
Trong do:

TA:: tong bién ké toan don tich nim t cua doanh nghiép i;

Ai.1): Gid tri s6 sach cua tong tai san tai nam t-1 ciia doanh nghiép i;

AREVi:: Chénh léch doanh thu thuan ban hang nam t so voi ndm t-1 ctia doanh nghiép i;
AREC;:: chénh Iéch khoan phai thu nam t so v&i nam t-1 caa doanh nghiép i;
PPE;:: Nguyén gia TSCD hitu hinh nam t ctia doanh nghiép i.

Trong d6, tong bién ké toan don tich dugc tinh nhu sau:

(2) TA;: = Loi nhuan sau thué - Dong tién thuan tir hoat dong kinh doanh

Udc luong cac khoan don tich khdng thé diéu chinh (NDA) :

(3) NDAW Ai1) = 0r* /A1) + 02*(ARE Vi — ARECi)/Aie.y) + 03*PPEi/Aiey)

Phan du € trong md hinh trén dai dién cho bién chua thé nhan dién duogc, trong d6 bao gobm
céc khoan don tich c6 thé diéu chinh (DAy). Sau khi u6c lwong duoc NDA, DA dugc tinh theo
phuong trinh sau:

(4) DAi; = TAi; - NDA;
L4y DA;; 1am bién EM trong md hinh chinh cuaa bai nghién ctu.
3.2.2. Bién dgc ldp

Ngoai 7 bién doc 1ap, md hinh sir dung thém 3 bién kiém soat 12 quy md doanh nghiép, don
bay tai chinh va loi nhuan trén tai san.

C6 mot sy tac dong nguoc chiéu gitra quy mé doanh nghiép va quan tri loi nhuan vi cac
cong ty 16n hon ¢6 xu huéng phoi bay cac khoan don tich bat thuong (Hope, 2011). Cac cong ty
quy mo 16n sé it cd kha nang thuc hién hanh vi quan tri lgi nhuan vi phai chiu sy giam sat
nghiém ngat cua cac ngan hang dau tu, cha ng, ay ban ching khoan va céc nha phan tich tai
chinh.

Pon bay tai cho biét tong sd tai san hién tai caa doanh nghiép duoc tai trg khoang bao nhiéu
phan tram 13 no vay. Néu ty 1& nay qua cao thi c6 thé dan dén tinh trang doanh nghiép khong du
kha nang tra ng. Tuy nhién, ty & ndy qua thip c6 nghia 4 doanh nghiép chua tan dung kénh huy
dong vén bang ng, ham y chua khai thac tot don bay tai chinh. Mot s6 nghién ciru da ching
minh nha quan ly cua nhimg cong ty co don bay tai chinh cao c6 dong luc Ion dé bép méo thu
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nhap nham muc dich ndi long cac quy dinh vé vay vén (Ali va cong su, 2008; Jiang va cong su,

2008).

ROA thé hién mirc do hiéu qua khi sir dung tai san cua doanh nghiép. Khi loi nhuan thap,
ban quan 1y c6 dong luc cao hon dé ting loi nhuan hoac giam chi phi nhim 1am lam ting cac
khoan don tich c6 thé diéu chinh (DA) (McNichols, 2000). M3t khac, cac nha quan 1y thuong
thuc hién quan tri lgi nhuan 1am giam loi nhuan thyc té rdi chuyén chiing sang doanh thu caa ky

ké toan khac nham muc dich tranh thué va giam chi phi (Chen at al., 2007).

Céc bién doc lap dugc mo ta cu thé trong bang dudi day.

Bang 1. Bang md ta cac bién doc lap duoc str dung trong nghién ctu

Anh hwéng ky

STT Tén bién M0 ta bién Cach do luwong vong dén bién
phu thudc
1 B Size Quy mo HPQT So lu’(_yng thanh vién ]
- HPQT nam 2020
Su d6c lap caa Ty 1€ thanh vién
2 B_Independence HDQT HDPQT doc lap nam -
2020
Kiém  nhiém Néu chu tich HPQT
chuc vu kiém nhiém chirc danh
Giam déc diéu hanh,
3  B_Duality bién gia nhan gia tri +
bang 1. Nguoc lai,
bién gia nhan gia tri
bang 0.
Chuyén moén Ty 1¢ thanh vién
. HDQT HDQT c6 chuyén mon
4 B_Qualit X LA g e et -
-Quality vé ké toan, tai chinh
trong nam 2020
. Tan suat hop Sb6 lan hop HPQT
B_Meetin j ’ -
> -Meeting HDQT trong nam 2020
Kiém toan doc Bién gia nhan gia tri
lap bang 1 néu duoc kiém
6 B_Big4 todn boi Bigd. Nguoc -
lai, bién gia nhan gia
tri bang 0.
Uy ban kiém Bién gia nhan gia tri
toan bang 1 néu c6 uy ban
7 B_AuditCommitee kiém toan. Nguoc lai, -

bién gia nhan gia tri
bang 0.
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Anh hwéng ky

STT Tén bién M0 ta bién Cach do lwong vong dén bién
phu thugc
g SIZE Quyﬂmo doanh Lf)gatlthm cua tong tai )
nghiép san nam 2020
Pon bay tai Tong no phai tra nim
9  Leverage chinh 2020 / Tong tai san +
nam 2020
Loi nhuan trén Loi nhuan sau thué
10 ROA tai san n?m 2‘020 / Tong :cal ]
san binh quan nam
2020

Nguén: Téc gia ty phan tich

Cac dau cong, trir ¢ bang trén 1a nguoc lai véi gia thuyét da néu. Nguyén nhan 1a khi bién
quan tri loi nhuan ting 1én nghia 14 doanh nghiép di thyuc hién bop méo sé liéu nhiéu hon, do d6
chat lugng BCTC giam di.

3.3. Mé hinh dé xudt

M6 hinh hdi quy da bién dugc xay dung bao gébm 7 bién doc 1ap 1a cac nhan té thuoc QTCT
d3 néu ¢ phan gia thuyét va 3 bién kiém soat.

EMi; = Bo + B1*(B_Sizejr) + B2*(B_Independencej;) + Bs*(B_Duality;;) + B4*(B_Qualityi) +
Bs*(B_Meetingi) + Bs*(B_Big4i) + B7*(B_AuditCommiteej;) + Bs*(SIZEj) + Po*(Leverage;j) +
B1o*(ROA) + Eit

Trong do:
EM la quan tri lgi nhuéan, dugc tinh dya trén mé hinh Modified Jones
it 12 bién quan sét cua cong ty i tai thoi diém t
Bo, it 12 phan du cua md hinh
4. Két qua nghién ciéu

Vé6i mé hinh nghién ctru nhu trén, tac gia st dung phan mém Stata 14 dé téng hop két qua,
phan tich hdi quy. Cac kiém dinh can thiét da duoc thuc hién nham danh gia do tin cay va phu
hop cia mo hinh.

4.1. Thong ké md td@ mdu nghién ciu

Théng ké md ta nham mé ta nhirng dic tinh co ban cua dir liéu tham gia vao nghién cau,
gilp cung cip nhitng tom tit don gian vé mau nghién ctu, tao nén tang cho cac phan tich
dinh lugng khac. Két qua thdng ké md ta céac bién trong md hinh nghién ctu thé hién & Bang
2 duéi day.
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Bang 2. Théng ké mé ta mau nghién ctu

Bién S0 quan Trung binh Do Ié;Ch Nhé nhdt  Lén nhat
sat chuan
EM 152 -712.616,4 2.793.035  -19.400.000 6.373.603
B_Size 152 6,086 1,64 3 11
B_Independence 152 0,193 0,175 0 0,6
B_Duality 152 0,092 0,290 0 1
B_Quality 152 0,427 0,223 0,111 1
B_Meeting 152 14,993 17,011 2 115
B _Big4 152 0,546 0,5 0 1
B_AuditCommitee 152 0,243 0,431 0 1
SIZE 152 15,346 2,098 9,671 19,862
Leverage 152 0,492 0,219 0,015 0,834
ROA 152 0,056 0,075 -0,161 0,429

Nguén: Téc gia tong hop tir phan mém Stata 14
Tir Bang 2 c6 thé thay:

S6 luong thanh vién HPQT it nhat 12 3, nhiéu nhat 1a 11, trung binh khoang 6 thanh vién.
Diéu nay dap ung yéu cau caa Luat Doanh nghiép va Nghi dinh 71/2017/ND-CP 1a cong ty dai
ching phai c6 tir 3 dén 11 thanh vién trong HDQT.

Ty Ié thanh vién HDQT doc l1ap c6 gié tri nho nhat 1a 0% va 16n nhat 1a 60%, ty ¢ trung
binh 12 19,3%. Tai Viét Nam, cong ty ¢ phan bat budc c6 it nhat 20% thanh vién HPQT ddoc lap
khi lya chon thuc hién to chac quan Iy theo mé hinh thar hai (Pai hoi dong ¢6 dong, HPQT,
giam dbc hoic tong giam doc) (Luat doanh nghiép, 2020).

Gia tri trung binh cua bién kiém nhiém chuc vu 1a 0,09 cho thiy van tdn tai viéc kiém nhiém
chirc vu. Tai Viét Nam, tir ngay 01/08/2020, “chu tich HPQT khong dugc kiém nhiém chuc
danh giam doc (tong giam dbc) cua ciing 01 cong ty dai ching”, (Nghi dinh 71, 2017). C6 4
cong ty van ton tai su kiém nhiém chac vy sau ngay 01/08/2020, tirc 1a vi pham Nghi dinh nay.

Ty l¢ thanh vién HPQT c6 chuyén mén vé ké toan-tai chinh nho nhat 12 11% va Ién nhat 1a
100%. CO6 thé thay, mac du khong co quy dinh cu thé ndo yéu cau cac cdng ty niém yét phai co
thanh vién c6 chuyén mén vé ké toan-tai chinh trong HPQT, nhung cong ty ndo ciing lua chon it
nhat mot ngudi co chuyén mon dé ting kha ning giam sat cac hoat dong kinh doanh.

Tan suit hop HPQT c6 sy chénh léch rat 16n, it nhat 1 2 va nhiéu nhét 12 115 1an trong mot
nam. S6 lugng cudc hop sé& thay dbi tly thude vao quy mé, dic diém nganh nghé cua ting doanh
nghiép, nhung phai dap ting quy dinh t6i thiéu 12 4 lan/nam (Luat doanh nghiép, 2020). C6 9
cong ty trong mau quan sat hop it hon 4 1an/nidm, vi pham quy dinh nay va cé 23 cong ty chi hop
& muc tdi thiéu 12 4 lan/nam.
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83/152 cong ty dugc kiém toan doc 1ap bai Big4, chiém 54,6%. Diéu nay 1a hop ly khi mau
quan sat bao gdm phan 16n 1a cac doanh nghiép c6 gié tri vén héa 16n trén thi truong.

37/152 cong ty c6 ty ban kiém toan. Tai Viét Nam, khong phai tat ca cac cong ty c6 phan
déu bat budc ¢ uy ban kiém todn ma chi bat budc khi céng ty co phan lua chon thuc hién té
chtrc quan ly theo md hinh thir hai (Luat doanh nghiép, 2020).

4.2. Thdo lu@n két qud nghién cizu

Sau khi thuc hién céc kiém dinh can thiét, tic gia phét hién ra md hinh méc khuyét tat
phuong sai sai s thay doi. M hinh sai sé chuan manh (Robust Standard Errors) duoc sir dung
dé khac phuc hién tuong nay.

Két qua mo hinh duoc thé hién ¢ bang dudi dy:

Bang 3. Két qua md hinh sai s6 chuan manh

Number of obs = 152

F(10,141) = 319

Prob > F = 0,0010

R-squared = 0,3767

Root MSE = 2,3e+06
EM Coef, Std, Err, t P>t [95% Conf, Interval]
B_Size -4.021,344 129.360,6 -0,03 0,975 -259.758,3  251.715,7
B_Independence -2.567.729 1.226.370 -2,09 0,038 -4.992.178 -143.279,4
B_Duality 326.097,2 489.061,8 0,67 0,506 -640.744,5  1.292.939
B_Quality -2.244.067 897.301,6 -2,50 0,014 -4.017.971 -470.163,6
B_Meeting 25.533,33 134776 189 0,060 -1.110,962 52.177,63
B _Big4 -033.364,2 318.364,9 -2,93 0,004 -1.562.750 -303.978,5
B_AuditCommitee -1.675.742 497.724,4 -3,37 0,001 -2.659.709 -691.775,2
SIZE -256.017,2 104.5454 -2,45 0,016 -462.696,4 -49.338,08
Leverage -2.603.721 888.512,2 -2,93 0,004 -4360.248  -847.192,9
ROA 6.312.088 3.198.261 1,97 0,050 -10.654,56  1,26e+07
_cons 6.128.327 2.037.761 3,01 0,003 2.099.812 1,02e+07

Ngudn: Tac gia tong hop tir phan mém Stata 14

M6 hinh hoi quy cho ra gia tri p = 0,001 tic 1a mé hinh dugc chdp nhan & muc y nghia
thdng ké 1%. Két qua nay khién md hinh nghién ctiru hoan toan thich hop va dang tin cay.

Céc bién doc 1ap c6 hé sb hdi quy véi P-value I6n hon 1%, 5%, 10% sé& khong duoc xem 1
¢ y nghia théng ké, vi thé khong thé dwa ra két luan vé tac dong cua ching tai bién phu thudc.
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Bién B_Size dai dién cho quy md HPQT, B_Duality dai dién cho su kiém nhiém chic va nam
trong truong hop nay.

Bién B_Independence c6 P-value bang 0,038 duoc chip nhan & mirc ¥ nghia théng ké 5%.
Hé s6 hoi quy 1a -2.567.729 cho thay ty & thanh vién HDQT doc lap c6 tac dong nguoc chiéu téi
bién phu thudc 1a quan tri loi nhuan, tic 1a c6 tic dong cling chiéu téi chat luong BCTC. Két qua
nay giéng vai két qua cua cac nghién ciru di truée nhu Huang (2011), Nguyén Trong Nguyén
(2015), Kantudu (2015).

Bién B_Quality c6 P-value bang 0,014 dugc chip nhan c¢6 ¥ nghia & mac 5%. Hé sé hdi
quy la -2.244.067 cho thay cho ty 1& thanh vién c6 chuy&n mon vé ké toan, tai chinh trong
HDQT tac dong nguoc chiéu téi bién phu thudc 1a quan tri loi nhuan, tic 1a tac dong cing
chiéu téi chat lugng BCTC. Két qua nay gidng véi két qua cua cac nghién ciu di trude nhu
Xie va cong su (2003).

Bién B_Meeting c6 P-value bang 0,060 dugc chap nhan & mic y nghia thong ké 10%. Hé sé
hoi quy 1a 25.533,33 cho thay tan suat hop HPQT c6 tac dong cling chiéu toi bién phu thudc 1a
quan tri loi nhuan, tic 13 c¢6 tac dong nguoc chiéu téi chat lwgng BCTC. Két qua nay nguoc lai
véi cac nghién ciru trude d6 nhu Gulzar (2011), Xie (2003), Nguyén (2015). Cac cong ty cd tan
suat hop HPQT cao thuong 14 cac cong ty quy md rat Ién. Tuy nhién, mic dd HPQT hop nhiéu
lan nhung thudng chi quan tim dén cac hoat dong kinh doanh va dau tu, khong quan tim nhiéu
dén hoat dong dinh hudng va giam sét qua trinh 1ap va cong bé BCTC.

Bién B_Big4 c6 P-value bang 0,004 duoc chap nhan & muc y nghia thong ké 1%. Hé sb hoi
quy 1a -933.364,2 cho thay viéc kiém toan bai Big4 c6 tac dong nguoc chiéu téi bién phu thudc
1a quan tri lgi nhuan, tic 1a c6 tac dong clng chiéu toi chat lugng BCTC. Két qua nay gidng véi
két qua cua cac nghién ctu di trude nhu Cohen (2004), Poan (2015). Biéu nay 1a hop Iy vi cac
cong ty kiém toan Big4 chi trong thuyét minh, trinh bay cac khoan muc trén BCTC chi tiét va dé
hiéu hon cac cong ty khac.

Bién B_AuditCommitee dai dién cho sy ton tai cua uy ban kiém toan trong HPQT c6 P-
value bang 0,001 dwoc chip nhan & mic ¥ nghia thong ké 1%. Hé sé hoi quy 1a -1.675.742 cho
thdy viéc ton tai ty ban kiém toan trong HPQT c6 tac dong ngugc chiéu téi bién phy thuoc la
quan trj loi nhuan, tic 13 c¢6 tic dong cing chiéu téi chat lugng BCTC. Két qua nay gidng véi
két qua cua cac nghién ctu di trude nhu Al-Shammari (2010), Cohen (2004), Huang (2011).
Mic di ay ban kiém toan 1a mot bo phan vé cling quan trong, chiu trach nhiém vé quan tri rai ro,
kiém tra, giam sat caa HPQT, tuy nhién do khong bat budc nén khdng c6 nhiéu cong ty niém yét
tai Viét Nam thanh 1ap ay ban kiém toan. Trong mau quan sat chi c6 37 cong ty da thanh 1ap ay
ban kiém toan, twong duong véi ty 18 24,34%.

Bén canh cac bién doc lap, cAc bién kiém soat trong mo hinh chinh déu ¢ y nghia thong ké.
bo la:

Bién SIZE c6 hé sé hoi quy 1a -256.017,2 cho thiy quy md doanh nghiép c6 tac dong
nguoc chiéu toi bién phu thudc 1a quan tri lgi nhuan, tace 1a c6 tac dong cung chiéu téi chat
luong BCTC.

Bién B_Leverage c6 hé sé hoi quy 1a -2.603.721 cho thdy don bay tai chinh c6 tac dong
nguoc chiéu toi bién phu thudc 1a quan tri lgi nhuan, tice 1a c6 tac dong cung chiéu téi chat
luong BCTC.
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Bién ROA c6 hé sé hdi quy 1a 6.312.088 cho thay ROA c6 tac dong cung chiéu toi bién phu
thudc 1a quan tri loi nhuan, tic 1 ¢6 tac dong nguoc chiéu téi chat luong BCTC.

5. Khuyén nghi

Két qua nghién ctu chi ra ring co cau té chice HPQT c6 tac dong nhat dinh dén chat luong
BCTC. Do d6, tac gia dua ra mot sb dé xuat hoan thién co ché QTCT nham han ché téi da viéc
loi dung quyén lyc dé thao ting s liéu BCTC, danh lira c6 dong va gay tén hai dén sy phét trién
bén viing ciia doanh nghiép.

5.1. Khuyén nghi téi cac cong ty niém yét

Thir nhat, cac cdng ty niém yét can ting cudng tinh doc 1ap caa HPQT, bao gom giit ty Ié
thanh vién doc lap cao va khong cé su kiém nhiém chac vu. Ty 1€ thanh vién HPQT doc lap nho
khién y kién cua ho khong dugc thdng qua néu cac thanh vién con lai khong c6 cling quan diém.

Thi hai, can chon ra nhirg nguoi c6 bang cip vé ké toén, tai chinh hoic da co kinh nghiém
lién quan dé bau vao HPQT, thanh 1ap ay ban kiém toan. Viéc nay sé lam ting cuong kha ning
ngin ngira, phat hién hanh vi diéu chinh s6 liéu BCTC cua ban diéu hanh dé qua mat c6 dong
khi cong ty phat sinh nhiting van dé trong hoat dong kinh doanh. Nhiéu doanh nghiép hién nay
chi thanh Iap ty ban kiém toan véi muc dich tuan thu cac quy dinh bén ngoai nhu quy dinh vé
thué, ké toan, ...hon 1a tich cuc, chu dong phat hién va ngan ngtra rai ro, ting cudng kiém soat
hoat dong cuaa doanh nghiép.

Thir ba, lya chon cong ty kiém toan cé chit luong. Cac cong ty kiém toan thudc Big4 dugc
ky vong c6 chat lwong tét hon, kiém toén vién thudc cic cong ty nay dugce dao tao bai ban va
chuyén nghiép hon, ciing vdi d6 1a chi phi cao hon.

5.2. Khuyén nghi téi cdc co quan nha nwéc

Can thiét ban hanh nhiing quy dinh yéu cau vé ty 1é thanh vién doc 1ap, c6 chuyén mon ké
todn-tai chinh trong HDQT dé ho phat huy dugc tét nhat vai tro cua minh trong viéc giam sat
chat lugng BCTC.

Pong thoi, can quy dinh cu thé hon vé sb lugng cudc hop HPQT ¢6 lién quan dén ké toén,
tai chinh. Nhiéu cong ty c6 tan suat hop HPQT rat I6n nhung thuong chi quan tam dén cac hoat
dong kinh doanh va dau tu, khong quan tdm nhiéu dén hoat dong dinh huéng va giam séat qua
trinh 1ap va cong bé BCTC.

Ngoai ra, can ting cuong cdng tac giam sat chat luong viéc cong bé BCTC di duogc kiém
toan, t6 chuc kiém tra dinh ky va bt thuong cic cong ty dai ching va xir ly nghiém cac truong
hop vi pham.
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