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Tém tit

Trong nghién ctru ndy, chung t6i tim hiéu vé tic dong cua cac dic diém vé Hoi dong quan tri
(HPQT) va Céu tric s¢ hitu dén quyét dinh lya chon cong ty kiém toan thudc nhom Big4. Chung
t6i da sir dung mot mau 16n gdm 6354 quan sat tir nam 2009 dén 2022 va ap dung phuong phap
Hoi quy Binary Logistic dé kham pha mdi quan hé giita cac dic diém vé HPQT va Cau tric s&
hitu v6i quyét dinh lya chon Cong ty kiém toan. Két qua cho thy rang muc do doc 1ap cua HDQT,
ty 1& so hitu to chirc trong nude va ty 1& s¢ hitu nude ngoai déu c6 mdi lién hé tich cuc voi viée lua
chon Céng ty kiém toan thudc Bigd. Nguoc lai, chung t6i ciing phat hién rang ty 18 s¢ hitu cia cac
thanh vién Ban Giam déc (BGP) c6 méi twong quan nghich véi sy lua chon Cong ty kiém toan
thudc Bigd. Két qua cua nghién ctru ndy mang ¥ nghia quan trong ddi véi cac nha quan 1y, nha
hoach dinh chinh sach va kiém toan vién dé hiéu rd hon vé cic yéu té anh hudng dén quyét dinh
lwa chon Cong ty kiém toan ctia doanh nghiép (DN).
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THE INFLUENCE OF BOARD CHARACTERISTICS AND OWNERSHIP
STRUCTURE ON AUDIT CHOICE

Abstract

In this study, we learn about the influence of Board characteristics and Ownership structure on
audit choice. We used a large sample of 6354 observations from 2009 to 2022 and applied the
Binary Logistic Regression method to explore the relationship between the characteristics of Board
directors and Shareholders with the decision to select an Auditor. The results show that the level
of independence of the Board directors, domestic institutional ownership rate, and foreign
institutional ownership rate are all positively and significantly related to the choice of Big4
economic corporations. On the contrary, we also found that the ownership ratio of members of the
Board of Directors has a negative correlation with the choice of Big4 Company. The results of this
study have important implications for managers, policymakers, and auditors to better understand
the factors that affect the decision to choose an accounting program of enterprises.

Keywords: Big4, audit choice, board characteristic, ownership structure

1. Dit van dé

B4o c4o tai chinh (BCTC) déng vai trd quan trong trong viéc hd trg cac bén lién quan danh
gi4 va dua ra cac quyét dinh kinh té phu hop (IASB, 2008). Tuy nhién, BCTC c6 thé bi thao ting
boi ban linh dao do xung dot loi ich giita chil s¢ hitu va ngudi diéu hanh cong ty (Jensen va
Meckling, 1976). Viéc thao ting BCTC dan dén thong tin kém chat lugng, anh hudng dén quyét
dinh cua nguoi st dung thong tin, vi du cdc ngan hang nhu Oceanic Bank, Platinum Bank,... da
gip phai van dé ton tai do BCTC bi sai 1éch va din dén viéc dua ra quyét dinh dau tu kém hiéu
qua (Amahalu, 2020). Dé giai quyét vin dé nay, kiém toan doc lap dugc ky vong s& giup DN tim
ra giai phap bang cach kiém tra, danh gia, dua ra y kién vé cac van dé lién quan dén BCTC ctia
DN, phat hién sai s6t va gian lan trén BCTC.

Jensen va Meckling (1976) cho rang 1y thuyét dai dién 1a sy giai thich cho van dé xung dot loi
ich gitra c6 dong va nha quan 1y. Ly do 1a vi nguoi duoc dai dién c6 quyén truc tiép trong viée
giam sat cac hoat dong kinh doanh hang ngay, vi vdy ho c6 thé dua ra cac quyét dinh hay hanh
dong nham tbi da hoa loi ich ctia ban than thay vi mang lai loi ich cho c6 déng va cong ty. Ngoai
ra, moi quan h¢ gitra tinh trang thong tin bat can xtng va hanh vi quan tri 191 nhuan da dugc nhiéu
nghién ctru khang dinh nhu Dye (1988) cho rang su ton tai tinh trang thong tin bat can xtng giita
nha quan 1y va ¢ dong 1a diéu kién cho hanh vi quan tri lgi nhudn ctia nha quan Iy bop méo thong
tin trén BCTC. Nhan thtic vé tim quan trong ciia van dé nay, nhiéu nghién ctru da tim hiéu vé cac
yéu t6 dan dén quyét dinh lya chon cong ty kiém toan, mot trong s6 do 1a tac dong cua dac diém
HPQT va Cau trac so hitu.

Hién tai, c6 kha it nghién ctru da dugc thyc hién vé anh hudng ciia HDQT va Ciu tric sé hitu
dén Iya chon Coéng ty kiém toan ¢ Viét Nam; hau hét cac nghién ctru hién nay tap trung vao céc
yéu t6 khac nhu quy mé cong ty, nganh nghé kinh doanh,... Trong khi d6, trén thé gidi, cac nghién
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ctru di tap trung vao vai tro cia HDQT va Céu tric sé hitu trong qua trinh lua chon Cong ty kiém
toan. Vi muc dich tim hiéu tAm quan trong ctia kiém toan, anh huéng cuia HDQT va Céu tric so
hitu dén lua chon kiém toan, nhom nghién ctru da quyét dinh lua chon dé tai nghién ctru lién quan:
“Anh hwéng caa dic diém Hoi ddng quén tri va Céu tric sé hitu dén su Ira chon Cong ty
kiém toan”.

2. Co s6 Iy thuyét

Dua theo Luat Kiém toan doc lap nam 2011, mot cong ty kiém toan duge xac dinh 1a mot DN
c¢6 du diéu kién dé cung cap dich vu kiém toan, tuan theo quy dinh cta luat ndy cung véi cac quy
dinh khac lién quan dén phap lut.

Arens va Loebbecke (2005) da dinh nghia kiém toan 13 “qua trinh thu thap va danh gia cac
bang chimg vé nhitng thong tin duoc kiém toan ctia mot don vi cu thé, nham xac dinh va bao cdo
vé muc do phu hop giira nhitng thong tin d6 véi cac chuan muc di duge thiét 1ap.”

Ngoai ra, Lién doan ké toan quéc té (IFAC) di néu rang “muc tiéu cta kiém toan 14 cung cap
cho cac Nha dau tu (NDT) va cac bén lién quan khac sy dam bao hop 1y vé viéc liéu toan bo BCTC
c¢6 dugc 1ap, trinh bay theo cac hudng dan va khong c6 sai sot trong yéu hay khong.”

2.1. Anh hwong ciia Céu triic s6 hitu dén lya chon cong ty kiém todn

Theo nghién ciru clia Jensen va Meckling (1976), khai niém Cau tric s¢ hitu dugc dung dé
chi sy phan b6 ngudn vén chii s¢ hitu theo ty 16 ndm giir ¢6 phan giita cac thanh vién bén trong va
bén ngoai DN. Hay néi cach khac theo Manna va cong su (2016), Cau trac so hiru 13 ty 16 ¢ phan
duoc ndm giit boi cac chil s¢ hitu ctia DN, bao gém nha quan 1y va cac NDT khac. Tuong tu,
Dinga (2005) d3 dinh nghia Cau trac so hitu 14 su chia quyén s& hiru va quyén kiém soét vén trong
mot cong ty gilta cac chu sé hiru khac nhau.

2.1.1. Anh hwong cia Ty 1é s6 hitu t6 chirc trong nwde dén sw liwa chon céng ty kiém todn

Theo nghién ciru ciia Gerged va Elmghaamez (2020) da chi ra rang khi cac DN ¢6 ty 1¢ so
hiru t6 chirc cang cao thi ho s& lya chon cac cong ty kiém toan 16n 1a Big4 dé cung cap dich vu
kiém toan chat lwong. Tuong tu, nghién ctru cta El-Dyasty va Elamer (2021) ciing dua ra két qua
rang DN co ty 1& s& hitu t6 chirc cao thudng lwa chon cong ty kiém toan thudc Big4. Ly giai cho
két qua nay 1a do cac DN c6 ty 1¢ so hitu t6 chirc cao thuong co nhu cau cao vé tinh doc 1ap va
chat luong cua kiém toan vién nham mang lai su tin tuéng va dam bao chét lugng théng tin BCTC
cho céc c¢b dong va NDT. Thé nén, viéc chon cac cong ty kiém toan 1a Big4 sé giup giam thiéu cac
truong hop gian 1an thong tin, 1am ting lgi ich cho cac NDT t6 chirc. Theo do6, gia thuyét sau day
dugc xay dung nén:

H1: 7y 1é 56 hitu t6 chirc trong nudc cang cao thi kha ndng liea chon céng ty kiém todn thuéc Big4
cia DN cang cao.
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2.1.2. Anh huong cia Ty 1é s6 hitu t6 chire niede ngodi dén sw liwa chon céng ty kiém todn

Bén canh céc td chitc DN trong nudc, cac NPT nudc ngoai cling ua chuong lua chon kiém
toan vién chét luong cao (Big4) nhim dam bao duoc chat luong BCTC dé dua ra cac quyét dinh
tai chinh sang sudt va day du. Theo Guedhami va Saffar (2009), khi ty 1& so hitu cia t6 chirc nuéc
ngoai cang cao thi DN s& uu tién chon cong ty kiém toan 1a Big4. Ngoai ra, v6i nghién ctru cia
Karim va cong su (2013) ciing cho ring cac cb dong nudc ngoai c6 xu hudéng danh ddi chi phi
giam sat ngdy cang ting so v6i chi phi dai dién khi thué cong ty kiém toan 1a Big4, 1y do 1a vi tinh
trang bt can ximg thong tin xay ra khi NPT nudc ngoai s& khong thé nim rd vé thi trudng, dic
diém kinh té cling nhu vin héa té chirc & cong ty so v6i cac NPT trong nude.

Theo Zureigat (2011), do cac cong ty c6 quyén s hitu nudc ngoai thuong cd hoat dong toan
cau nén ho s& uu tién chon cac kiém toan vién c6 kinh nghiém giai quyét cac yéu cau BCTC qudc
té phirc tap. Bén canh d6, viéc thué mot cong ty kiém toan Big4 co thé nang cao niém tin cia NPT
vao BCTC cuia cong ty do NPT nudc ngoai cd thé quen thude va tin tudng hon voi y kién kiém
toan duoc dua ra bdi cac cong ty kiém toan thudc Bigd. Dya vao cac nghién ctru trén, nhom tac
gia dua ra gia thuyét sau:

H2: Ty 1é 56 hitu 16 chirc nwée ngodi cang cao thi kha ndng lwa chon céng ty kiém todn thudc Big4
cua DN cang cao.

2.1.3. Anh huong cua Ty 1é so hitu cua BGD dén su lua chon cong ty kiém todn

Ty 1¢ s¢ hitu ciia BGD trong mot cong ty c6 anh huong khéng nho dén nhiéu van dé quan
trong, bao gdbm hoat dong cong ty va mau thuan vé nguoi dai dién. C6 nhiéu nghién ctru di tim
hiéu vé mdi quan hé giita ty 18 s¢ hitu cia BGD va cac yéu té nay. Chow (1982) da nhan thiy rang
cac DN ma BGD s& hiru mot ty 1€ cao thuong khong st dung dich vu kiém toan co chat luong cao.
Ly do cho viéc nay 1a BGD da nam giit vai tro quan trong trong cong ty, tir d6 giam nhu cau st
dung dich vu giam sat ddm bdo tir bén ngoai. Theo Leung va Liu (2015), khi ty 1€ s& hitu cua BGD
cang cao, tirc 13 ho co quyén luc va anh hudng cao dbi voi cong ty, ho c6 xu hudng lwa chon cac
cong ty kiém toan khong thuoc Bigd do BGD ¢6 l¢i ich c4 nhan va kiém soat cong ty khi ty 18 so
hiru cia ho cao nén ho mudn chon cac cong ty kiém toan khong phai Bigd dé giup ho duy tri su
kiém soét va quyén lyc ctia minh. Tl nhimg nghién ctru trén, nhém tac gia dua ra gia thuyét sau:

H3: 7y 1¢ s¢ hitu thanh vién BGD cang cao thi kha ndng lwa chon cong ty kiém todn thudc
Big4 ciia DN cang thdp.

2.2. Anh hwéng ciia dic diém HPQT dén lwa chon cong ty kiém todn
Theo khoan 1 Piéu 153 Luat doanh nghiép 2020, HDQT duoc hiéu 1a co quan quéan 1y cong

ty, ¢ toan quyén nhan danh cong ty dé quyét dinh, thuc hién cic quyén va nghia vu cia cong ty,
trir cic quyén va nghia vu thudc tham quyén cta Dai hoi dong cb dong.

Ngoai ra, nghién ciru ctia Lucian Bebchuk va Jesse Fried (2004) ciing dd cung cip mot dinh
nghia vé HDQT nhu sau: "HDQT 1a mét co quan tap thé dugc giao nhiém vu gidm sat viéc quan
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1y cong ty, bao gom giam sat hiéu qua cia BGD va dam bao rang céc loi ich cia c6 dong duogc
bao vé."

2.2.1 Anh huéng ciia ty 1é thanh viéen HDOT déc ldp dén sw lwa chon céng ty kiém todn

Carecllo va cong sy (2002) l4p luan rang thanh vién HDQT doc 1ap co thé yéu cau chat luong
kiém toan cao hon dé bao vé d6 uy tin ciia minh, tranh trach nhiém phap 1y va thuc ddy loi ich caa
cd déng. Fama va Jensen (1983) ciing cho rang thanh vién HPQT doc 1ap véi tu cach 1a dai dién
clia céc ¢d dong, c6 dong co dac bi¢t manh mé dé ngan chdn va phat hién nhiing hanh vi khong
dung dian cia BGD. Viéc tach quyén sé hitu va kiém soat lam ting xung dot dai dién trong cong
ty (Jensen va Meckling, 1976) va do d6 1am ting nhu cu giam sat quan 1y (Fama, 1980; Fama va
Jensen, 1983; Ang va cong su, 2000). Tir d6, nhom tac gia dua ra gia thuyét vé mdi quan hé gitta
tinh doc 1ap cua HPQT va lya chon cong ty kiém toan thudc Big4 nhu sau:

H4: Ty 1é thanh vién HPOT déc ldp cang cao thi kha ndng lwa chon cong ty kiém todn thujc Big4
cuia DN cang cao.

2.2.2. Anh hwong cua s6 lwong thanh vién HPQT déc ldp dén sw lira chon cong ty kiém todn

Trong bdi canh cua Y, qudc gia c6 muc do tap trung s hitu cao, HDQT 16n c6 thé 1a dau hiéu
cho théy su dong gop nhiéu hon vao viéc quén tri doanh nghiép tdt hon (D1 Pietra va cOng su
2008). Anderson va cong su (2004) ciing cho rang HPQT 16n 1a co quan giam sat hiéu qua hon
qué trinh ké toan tai chinh va c6 xu hudng cai thién tinh minh bach va d¢ tin cay tai chinh téng
thé. HDQT c6 quy mo 16n s€ kho bi thao ting bdi mot nhoém 1gi ich nao do, vi viée ra quyét dinh
can c6 sy dong thuan ciia da s6 cac thanh vién, nén sé& gitip dam bao tinh khach quan va cong bang.
Vi vay khi quy mé HPQT cang 16n, cong ty s& cang c6 kha ning cao trong viéc lira chon kiém
toan vién tai Bigd dé giam thiéu cac van dé vé t6 churc, tir d6 gitip cai thién su nhan thirc vé chat
luong kiém toan BCTC va nang cao tinh thong nhat giita cac thanh vién khi dua ra quyét dinh. Tur
d6, nhom tac gia dua ra gia thuyét vé méi quan hé giira s6 lwong thanh vién HPQT va lwa chon
cong ty kiém toan thudc Big4 nhu sau:

H5: S6 lwong thanh vién HPDQT cang nhiéu thi kha ning lea chon céng ty kiém todn thudc Big4
cua DN cang cao.

2.2.3. Anh huong cua chu tich HDQT kiém nhiém CEO dén sw lua chon cong ty kiém todn

Wan Abdullah va cong sy (2008) cho rang thong thudng tai Malaysia, HDQT c6 tinh cht
ki€ém nhiém ctia CEO dugc coi 1a khong hi¢u qua vi xung dot 1oi ich co thé phat sinh. Vi¢c dam
nhiém ddng thoi hai vi tri qua quyén luc 1a Chu tich HDQT va CEO sé& giy ra su thiéu kiém tra
ndi bo trong qua trinh dua ra quyét dinh cho cong ty va tir 46 xay ra tinh trang lam quyén cta
ngudi kiém nhiém. Ianniello va cong su (2013) cho thdy su tap trung quyén luc nay cé xu hudng
can trd viée lya chon cong ty kiém toan c6 uy tin. Ngoai ra nghién ciru ctia Alfraih (2017) ciing
dura ra két luan vé mdi lién hé tidu cyuc cua viée tap trung quyén luc ndy. Dwa vao nhitng diéu trén,
nhém tac gia dwa ra gia thuyét sau:
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H6: Chii tich HPOT c6 kiém nhiém CEO thi kha nang lwa chon céng ty kiém todn thudc Big4 ciia
DN thdp.

3. Phuwong phap nghién ctru

Dua trén mot s6 nghién ctru tuong ty lién quan dén viée Iya chon Cong ty kiém toan nhu
Abdullah va cong su (2008), Ianniello va cong su (2013), El-Dyasty va Elamer (2021), nhém tac
gia d& xudt mo hinh sir dung phuong phap hdi quy Binary Logistic nhu sau:

Big4 = B0 + B1 BoardSize + 2 Duality + B3 BoardInd + p4 FI_Owner + 5 DI_Owner + B6
M_Owner + 7 Control

Trong doé:
B: hé sO cua cac bién.

Big4 bang 1 khi cong ty dugc kiém toan bai 1 trong cac Cong ty kiém toan Bigd (KPMG, EY,
PwC, Deloitte), bang 0 néu nguoc lai.

BoardSize: s6 lugng thanh vién trong HDQT; Duality: bang 1 néu CEO kiém nhiém véi chu
tich HPQT, bang 0 néu khong kiém nhiém; BoardInd: ty 1¢ giita s6 thanh vién khong diéu hanh
v6i tong s thanh vién HPQT; FI_Owner: ty 1& ¢d phan nim giit cia NPT nudc ngoai;
DI_Owner: ty 1¢ co phan nam giit ciia NDT trong nudc; M_Owner: ty 1¢ giita s6 ¢ phan BGD
nam gitr va tong s6 cd phan hién hanh.

Control bao gém Fsize: Quy mé cong ty, dugc tinh bang cach 14y logarit ty nhién ctia tong
tai san; Loss: Tinh hinh kinh doanh thua 15 & nim trudc, bang 1 néu thu nhap rong am, bang 0
néu nguoc lai; InvRec: Do phirc tap cong ty, dugc tinh bang cach liy (Khoan phai thu+Hang
ton kho)/Tong tai san; Current: Ty s6 thanh toan hién hanh, dugc tinh bang cach 1y Tai san
ngén han/No¢ ngén han; Lev: Bon béy tai chinh, dugc tinh b'flng cach léy No dai han/Téng tai
san; Growth: Tdc do tang truong doanh thu, duge tinh bang cach ldy (DT nim nay-DT nim
trugc)/DT ndm trude; ROA: Ty suat sinh 10i trén tai san, dugc tinh bang cach 1y Thu nhép
rong/Tong tai san.

Nguon va phwong phap xir Iy dir li¢u

Toan b dir lidu tai chinh va phi tai chinh cta ciac DN dugc niém yét trén cac san giao dich
chtng khoan nhu HOSE, HNX va UPCOM trong khoang thoi gian tir naim 2009 dén 2022 duogc
nhom tac gia thu thap thong qua phan mém FiinPro. Tir d6 tién hanh tinh toan céc chi sd tai chinh
can thiét cho mo hinh nghién ctru trén phan mém Microsoft Excel va sir dung phan mém Stata 17
dé loai bo céc dit liéu khong phi hop véi mé hinh. Trong d6, nhdém tac gia loai bo cac quan sat co
) lugng HDQT bé hon 3 va 16n hon 11, do Luat DN 2020 quy dinh HDQT ctia mt DN s€ c¢6 tir
3 dén 11 thanh vién. Ddi vi cac quan sat co gi tri bat thudng (outliers), nhom tac gia tién hanh
thay thé cac gi tri nim ngoai khoang tir phan vi thir 1 dén phan vi thir 99 bang cac gia tri gan nhét
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trong bang phan phdi. Sau khi di hoan thanh viéc xtr Iy s6 liéu, nhom tac gia co duge mot bo di
liéu cudi cung bao gdm 6.354 quan sat.

Sau cung 1a sir dung mé hinh hdi quy Logistic nhi phan két hop voi mé hinh sai s6 chuan
manh nham khéic phuc hién tuong twong quan thay ddi 1am cac hé sb wéc lugng bi chéch trong
mo hinh.

4. Két qua va thao luan
4.1. Théng ké dir ligu

Vé bién phu thudc Big4, nhin chung, trung binh ctr 100 DN lai ¢6 23 DN lya chon cong ty
kiém toan 1a Big4. Pay 1a mot con sé dugc xem 1a khong qua cao nhung ciing 1a dé hiéu ddi
v6i cac cong ty Bigd vi sy uy tin va chat lwong cao ludn di d6i v6i chi phi dit d6 so voi mit
bang chung.

Vé bién doc 1ap, trong két qua thong ké tir bai nghién ciru, vé bién BoardSize, & mdi cong ty
thudng c6 s6 luong thanh vién HDQT trung binh khoang 5 nguoi. Vé bién Duality ¢6 kiém nhiém
CEO (Duality), dwa vao sd liéu trong bang ta c6 thé thay trung binh ctr 5 DN niém yét s& c6 1 DN
b6 nhiém Chi tich HDQT ddng thoi giit chirc vu CEO. Dong nghia vai viée co khoang 80% DN
c6 su doc lap gitra hai vi tri nady. Nhu vay co thé théy, tai cac cong ty cd phén 0 Viét Nam, o1 ich
cla cb dong va lgi ich cia BGD c6 su tach biét kha rd rang. Ngoai ra véi BoardInd, & cac DN
niém yét tai Viét Nam, ty 1¢ nay roi vao khoang 61% c6 thanh vién HDQT khong c6 mbi quan hé
lién két v6i cac co dong va khong c6 loi ich chi phdi ndo khac tai cong ty. V& FI Owner, con sd
nay trung binh chi chiém khoéang 2,85% day 1a két qua kha thap so v&i cac nudc trén thé gidi. Trai
nguoc voi FI_ Owner, bién DI Owner dat duoc con sd vo cing kha quan véi ty 1¢ trung binh 1a
34,9% va gia tri 1on nhat c6 thé ghi nhan 1 99,13%. Két qua nay chirg minh cac to chirc trong
nuée chiém ty trong kha 16n trong co ciu von chi sé hitu cta cac cong ty cd phan. Vi bién
M_Owner dat gia tri trung binh chi khoang 5,66%, so véi ty 1¢ 16n nhat 1a hon 50% thi dong nghia
rang mit bang chung cac DN niém yét Viét Nam bi chi phdi boi BGD 1a khong cao.

Bang 4.1. Thong ké mo6 ta cac bién

Bién S6 Gia tri P 1éch chudn  Cuec tiéu Cuec dai

guan sat trung binh

Bién phu thujc

Big4 6.354 0,221435 0,4152455 0 1
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Bién ddc 1ap

DI_Owner 6.354 0,349511 0,2802154 0 0,9913
FI_Owner 6.354 0,027745 0,0822049 0 0,459
M_Owner 6.354 0,056631 0,0990634 0 0,504533
BoardInd 6.354 0,610779 0,2233708 0 1
BoardSize 6.354 5,397073 1,182882 3 11
Duality 6.354 0,203651 0,4027443 0 1
Bién kiém soat

Fsize 6.354 27,26909 1,460666  23,80581 31,7737
Loss 6.354 0,021876 0,1462901 0 1
InvRec 6.354 0,463772 0,2409735 0,00547 0,920959
Current 6.354 2,365699 2,865416  0,353216 20,8702
Lev 6.354 0,089605 0,1283067 0 0,590266
Growth 6.354 0,150464 0,629354  -0,917466 4,9597
ROA 6.354 0,053459 0,0523155 -0,033246 0,263593

Nguon: Nhom tac gia trich xuét tir phan mém Stata 17

Trong dé: Big4 bang 1 khi cong ty duoc kiém toan boi 1 trong cac Cong ty kiém toan Big4,
bang 0 néu nguoc lai; BoardSize: sé luong thanh vién trong HPQT; Duality bang 1 néu CEO
kiém nhiém véi cha tich HDQT, bang 0 néu khong kiém nhiém; BoardInd: ty 1¢ gita s6 thanh
vién khong diéu hanh véi tong sb thanh vién HPQT; FI Owner: ty 18 c¢6 phan nim giit cia NPT
nudc ngoai; DI Owner: ty 18 ¢6 phan ndm gitr cia NDT trong nudc; M_Owner: ty 1¢ gitra sd ¢b
phan BGD niam giit va tong s6 ¢o phan hién hanh; Fsize: Logarit ty nhién cua tong tai san; Loss
bang 1 néu thu nhdp rong am (Thu nhap rong), bang 0 néu nguoc lai; InvRec: (Khoan phai
thu+Hang tdn kho)/Téng tai san; Current: Tai san ngén han/Ng ngén han; Lev: No dai han/Téng
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tai san; Growth: (Doanh thu ndm nay - Doanh thu nam trudc)/Doanh thu nam trudc; ROA: Thu
nhap rong/Tong tai san.

4.2. Ma trdn twong quan

Két qua tir bang cho thiy hé s trong quan giita cac cip bién doc 1ap khong vuot qua 0,5. Khi
hé s6 twong quan vuot qua 0,5, ta c6 thé c6 nghi ngd vé kha ning xay ra hién trong da cong tuyén.
Tuy nhién, trong nghién ciru nay, mirc d6 twong quan giita cac cip bién doc 1ap dugc xem 14 trung
binh va thap. Hé s6 tuong quan cao nhat trong nghién ctru 14 0,4268 < 0,5. Diéu nay cho thdy nhom
tac gia c6 thé khing dinh rang khong c6 hién tuong da cong tuyén giira cac bién doc 1ap khi thuc
hién phan tich mé hinh hdi quy.

FTU Working Paper Series, Vol. 1 No. 5 (04/2024) | 9



Bang 4.2. Ma tran twong quan giira cac bién

_ Board _ Board  FI_ DI_ M_ ) Growt
Big4 Duality Fsize Loss InvRec Current Lev ROA
Size Ind  Owner Owner Owner h
Big4 1
BoardSize 0,2256 1
Duality  0,1731 0,1746 1
- -0,4095 -0,0209 1
Boardind 0.1278
FI_Owner 0,0741 0,0187 0,0662 -0,141 1
DI_Owner 0,1485 0,0069 0,2353 0,0034 0,0676 1
- -0,188 10,0134 0,37 - - 1
M_Owner ;1022 0,2194 0,0039
Fsize 0,4268 0,0697 0,1383 - 0,0796 0,2995 -0,113 1
0,0639
Loss - -0,0363 -0,0021 - 0,0855 - -0,0516 - 1
0,0202 0,0395 0,0466 0,0123
InvRec - -0,1358 -0,0659 0,1519 - - 0,0816 - 0,0013 1
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0,0719

Current 0,06
Lev 0,0215
Growth 0,0094
ROA 0,0671

-0,042

0,0787

-0,0668

0,0918

0,0196

-0,0076

-0,0048

0,0878

0,0438

0,0615

0,0014

0,0122

0,0991

0,0519

0,0018

0,0243

0,0089

0,1444

0,0597

0,1311

0,0034

0,103

-0,0398

-0,0359

0,0027

0,0167

0,0915

0,1736

0,372

0,0392

0,0862

0,0203

0,0006

-0,0364

-0,228

-0,1472

-0,3305

-0,0027

-0,1999

-0,1356

0,0228

0,1849

0,0125

0,1746

1

0,0306

1

Ngudn: Nhom tac gia trich tir phan mém Stata 17
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Trong dé: Big4 13 bién gia, nhan gia tri 1 khi cong ty duoc kiém toan bdi 1 trong cac Cong
ty kiém toan Big4 va bang 0 néu nguoc lai; BoardSize 13 quy mé6 cia HDQT; Duality 13 bién gia,
bang 1 néu CEO kiém nhiém v&i chi tich HDQT, bang 0 néu khong kiém nhiém; BoardInd 13 mirc
dd doc 1ap cuia HPQT; FI Owner la ty 1€ so hitu t6 chirc nude ngoai; DI Owner 1a ty 1€ s¢ hitu to
chirc trong nude; M_Owner 14 ty 1 s¢ hiru thanh vién BGD; Fsize 1a quy m6 cong ty; Loss 1a bién
gia, bang 1 néu thu nhap rong am, bang 0 néu nguoc lai; Lev 1a don by tai chinh; Growth 1a toc
d6 tang truong doanh thu; ROA 4 ty suat sinh 15i trén tai san; InvRec 1a do phuc tap cong ty;
Current 12 ty sb thanh toan hién hanh.

4.3. Két qud héi quy

Bang 4.3 trinh bay két qua hdi quy Binary Logistic két hop véi mé hinh sai s6 chudn manh va
tac dong bién c6 ¢ dinh hiéu img nganh va nam.

Trong d6, bién DI_Owner c¢6 ¥ nghia thong ké véi muc y nghia 1%, hé s hdi quy duong va
hé s tac dong bién bang 0,239 cho thay khi ty 18 s& hitu to chirc trong nuwdc nim 1%, kha ning
DN chon cong ty kiém toan thudc Big4 ting 23,9 diém phan trim. Két qua nghién ctru nay phu
hop voi gia thuyét H1 ma nhom da dé ra va co sy tuong dong v6i nghién ciru ciia El-Dyasty va
Elamer (2021). NDT trong nude 1la mot bo phén cua tap hgp chi s¢ hitu, do do ciing s& tdn tai mbi
quan h¢ xung dot loi ich gitra hg va BGD (theo 1y thuyét dai dién). Chinh vi vay, ho s& c6 xu hudng
lwa chon Cong ty kiém toan thuoc Big4 hon. Bién FI_Owner c6 mirc y nghia 1%, két qua thu
dugc tir nghién ctru phit hop véi gia thuyét H2 khi cho rang ty 1& s¢ hitu nudc ngoai cang cao thi
cang DN cang c6 xu huéng lya chon cong ty kiém toan thudc Bigd. Pong thoi, két qua nay ciing
gidng nhu nghién ctru trudc ciia Meah va Hossain (2023). Ngoai ra, hé sd tac dong bién cho thiy
khi FI_ Owner ting 1% thi kha ning DN chon cong ty kiém toan Big4 ting 1én 18,2 diém phan
tram. Trén thuc té, cac NDT nudc ngoai ludn can trong khi dua ra quyét dinh dau tu vao cac DN
Viét Nam va ludn nghi d&én cac bién phap dé giam thiéu rui ro. Do d6, ho s& mong mudn DN sir
dung cac dich vu kiém toan c6 chat luong cao dé dam bao tinh minh bach va dang tin cay cua
BCTC. M_Owner cé ¥ nghia 5% va h¢ s6 hoi quy 4m cho thay ty 1¢ s¢ hiru cta thanh vién BGD
cang cao thi s& lam giam kha nang DN Iya chon cong ty kiém toan Big4. Két qua nay phu hop gia
thuyét H3 va twong ddng véi két qua ciia Leung va Liu (2015). Nguyén nhan 1a do khi BGD s¢
hitu ¢ phﬁn cua DN, ho s€ c6 xu huong hoat dong vi loi ich chung va céc thong tin trén BCTC
cua DN cling dugc trinh bay mot cach trung thyc, khach quan va dang tin cay hon. Vi vay, DN
cling it c6 xu hudng lua chon cong ty kiém toan thudc Bigd hon. BoardInd co6 két qua y nghia
phu hop véi gia thuyét H4, cho thiy duoc ty 18 thanh vién HPQT doc 1ap cang cao thi DN cang
¢6 xu hudng lya chon Cong ty kiém toan Big4, tuong dong véi két qua ciia Wan Abdullah va cong
su (2008), Matonti va Tommasetti (2016) va Alfraih (2017). Ngoai ra, hé s tac dong bién cho
thiy khi BoardInd tang 1%, kha ning DN chon cong ty kiém toan thudc Big4 giam 5,2 diém phan
tram. Theo Nowak (2008), nhitng thanh vién HDQT doc 1ap s€ gidm sat cong tac quan ly chit ché
va tim cach giam thiéu sy bat cAn ximg thong tin véi cac thanh vién HPQT khong doc 1ap, tir o,
ho s& c6 xu hudng chon cong ty kiém toan Big4 nham ting tinh trung thuc, khach quan cia BCTC
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va lam giam nguy co gian 1an trong cac hoat dong ctia DN.

V& cac bién kiém soat, Fsize mang ddu dwong cho thidy DN c6 quy moé tai san cang 16n cang
c¢6 xu hudng chon cong ty kiém toan Big4. Cac DN c6 quy mé cang 16n thi khéi lwong giao dich
va cac nghiép vu cang nhiéu va phirc tap, do vay, chu s& hitu ciia DN cang c6 nhiéu kha ning yéu
cau mot cude kiém toan chét lugng cao hon nham giam thiéu kha ning xay ra gian lan. Current
mang ddu 4m, thé hién khi ty 18 thanh toan hién tai tang 1én, tirc 1a DN c¢6 xu hudng thanh toan cac
khoan phai trudc diing han, thi kha nang lwa chon cong ty kiém toan thuc Big4 s& giam di. InvRec
¢6 trong quan duong cho thiy chi sé khoan phai thu va hang ton kho trén téng tai san cang cao thi
DN cang it c6 kha ning lwa chon cong ty kiém toan thudc Big4. Béi khi chi s6 nay cang cao thi
DN cang c6 kha ning dang bj chiém dung vdn va & dong hang héa, gay anh huong dén dong tién
va kha ning thanh toan cia DN. Do d6, DN s& c6 xu hudng lya chon cac cong ty kiém toan bén
ngoai khong thudc Big4 nham 1am giam thiéu chi phi phat sinh ciia DN. Lev c6 mbi twong quan
am vé6i sy lua chon cong ty kiém toan thudc Bigd. Gia tri don bay cao cho thiy DN c6 thé dang
d6i mat vi mirc ng dai han 16n. Vi vay, dé tranh tinh trang ng dang tich tu qué nhiéu, nhiéu DN
dit uu tién vao viéc giam thiéu cac chi phi phat sinh nén thuong c6 xu hudng thué cic cong ty
kiém toan nho hon. Growth mang dau 4m thé hién rang néu doanh thu ctia nim nay ting trudng
tang 1én so v&i nam trude thi kha nang DN Iya chon cong ty kiém toan thudc Big4 s& giam. Su
tang truong trong doanh thu 13 mot trong nhing tin hiéu gitp kiém toan vién c6 thé kiém tra, ra
soat cac khoan muc trén BCTC ¢ mtrc d§ cao hon. Chinh vi vay, nhom tac gia cho rﬁng khi DN
¢6 su tang truong trong doanh thu, ho s& c6 xu hudng khong chon Cong ty kiém toan Big4 cao
hon do kiém toan vién Big4 14 nhitng c4 nhan c6 bang cip, kién thirc nghiép vu va trinh do chuyén
mon xuét sac. Ho s& nhitng nguoi ¢ kha ning phat hién ra nhiing sai sot (hay gian 1an) trén BCTC
cao hon so v&i bo phan con lai. ROA c6 hé s6 hdi quy duong cho thiy ROA ting thi DN c6 nhiéu
kha ning chon cong ty kiém toan Big4 hon. Trén thyc té, cong ty kiém toan Bigd thuong co phi
kiém toan cao hon so v&i nhém cong ty dia phuong. Do d6, khi DN c6 suét sinh 10i trén tai san
16n s& c6 xu hudng sin 1ong chi tra phi kiém toan cao hon cho mét cong ty kiém toan co quy md
va uy tin 16n hon trén thi truong.

Bang 4.3 Két qua phan tich hdi quy Binary Logistic

H¢ s6 wéc lwong

Téac dong bién

2,015%** 0,239***

DI_Owner
(0,159) (0,019)
1,532*** 0,182***

FI_Owner
(0,385) (0,045)
-1,279** -0,152**

M_Owner
(0,568) (0,067)
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0,436* 0,052*
Boardind
(0,224) (0,027)
-0,036 -0,004
BoardSize
(0,032) (0,004)
) -0,087 -0,010
Duality
(0,114) (0,013)
) 1,050*** 0,125%**
Fsize
(0,039) (0,004)
0,067 0,008
Loss
(0,294) (0,035)
-0,327* -0,039*
InvRec
(0,189) (0,022)
-0,043** -0,005*
Current
(0,019) (0,002)
-4,205%** -0,499***
Lev
(0,394) (0,045)
-0,129* -0,015*
Growth
(0,068) (0,008)
2,672%** 0,317***
ROA
(0,759) (0,090)
-30,83***
_cons
1,047
S6 quan sat 6354
R binh phuong 0,2874
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Hiéu tng c¢6 dinh nam Cé

Hiéu tng c¢6 dinh nganh Co

*p<0,1,**p<0,05 ***p<0,01
Ngudn: Trich xuét tir phdn mém Stata 17

Trong dé: Bigd bang 1 khi cong ty duoc kiém toan bai 1 trong cac Cong ty kiém toan Big4,
bang 0 néu nguoc lai; BoardSize: s6 lugng thanh vién trong HDQT; Duality bang 1 néu CEO kiém
nhiém voi chu tich HPQT, béng 0 néu khong kiém nhi¢m; BoardInd: ty 1¢ gitra s6 thanh vién
khong diéu hanh véi tong sé thanh vién HDQT; FI Owner: ty 1& ¢6 phan nim giit cia NPT nudc
ngoai; DI Owner: ty 1& ¢6 phan nim giir cua NDT trong nudc; M Owner: ty 18 giira s6 ¢6 phan
BGD nam giir va tong s6 c¢o phan hién hanh; Fsize: Logarit ty nhién ctia tong tai san; Loss bang 1
néu thu nhap rong 4m (Thu nhép rong), bang 0 néu nguoc lai; InvRec: (Khoan phai thu + Hang
ton kho)/Té)ng tai san; Current: Tai san ngén han/N¢ ngén han; Lev: No dai han/Téng tai san;
Growth: (Doanh thu ndm nay - Doanh thu ndm trudc)/Doanh thu ndm truéc; ROA: Thu nhap
rong/Tong tai san.

5. Két luin

Bang cach phéan tich mot bo dit liéu gdm 6,354 quan st trong khoang thoi gian tir nim 2009
dén 2022 ciia cac DN dugc niém yét trén san HOSE, HNX va UPCOM, cung voi phuong phap
hoi quy Binary Logistic két hop mo hinh sai s6 chuan, két qua nghién ctru da khang dinh dugc cac
yéu t6 anh huong dén viéc lya chon cong ty kiém toan. Theo d6, cac DN c6 ty 1é thanh viéen HDQT
doc lap, ty 1€ s& hitu td chue ngoai, ty 1¢ s¢ hiru td chuc trong nudc cang cao thi DN cang c6 kha
nang lwa chon Cong ty kiém toan thugc Big4. Trong khi do, ty 1é thanh vién BGD cang cao thi DN
it ¢ xu huéng lya chon Cong ty kiém toan hon Big4 hon. Tir két qua nghién ctru trén, cac co quan
quan Iy Nha nudc, NDT, Cong ty kiém toan ¢ thé dua ra cac bién phap va chinh sach phu hop dé
dam bao chat luong va tinh minh bach cia BCTC. Tuy nhién, nhém tac gia chua tim thiy bang
chtng thuc nghiém vé anh hudng cta s luong thanh vién HPQT va viéc HPQT kiém nhiém CEO
c¢6 anh huong dén kha niang lya chon Cong ty kiém toan Big4 ctia DN.
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