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TOMTAT:

Nghién cifu nay tim hi€u vé tdc dong cla cdc dic diém vé Hoi ddng quan tri (HPQT) va Ciu
triic s@ hitu (CTSH) dén quyét dinh Iwa chon cong ty kiém todn thudc nhom Big4. Chiing toi da si
dung mot miu 16n gdm 6354 quan sat tr nim 2009 dé€n nim 2022 va dp dung phuong phap Hoi quy
Binary Logistic d& khim ph4 m&i quan hé giita cdc dic diém vé HPQT va CTSH véi quyét dinh
lua chon cong ty ki€m toan. K&t qua cho thiy, mitc do doc 1ap cia HPQT, ty 1& sé hitu t§ chiic
trong nudc va ty 1& s& hitu nuéc ngoai déu c6 mdi lién hé tich cuc véi viec lua chon cong ty kiém

todn thudc Big4. Ngugc lai, chiing t0i cling phét hién ty 1& s& hitu cta céc thanh vién Ban Gidm ddc

(BGD) c¢6 mdi tuong quan nghich véi su Iva chon cong ty ki€ém todn thudc Big4. K&t qui cia

nghién citu ndy mang y nghia quan trong d6i v6i cdc nha quén 1y, nha hoach dinh chinh sich va

ki€ém toan vién d€ hiu rd hon vé cic y&u td 4nh hudng dén quyét dinh Iwa chon cong ty ki€m todn

ctia doanh nghiép (DN).

Tt khéa: Big4, sy Iwa chon cong ty ki€m todn, dic diém hoi ddng quan tri, ciu tric s§ hitu.

1. Dat van dé

Bédo cdo tai chinh (BCTC) dong vai tro quan
trong trong viéc hd trg cdc bén lién quan ddnh gid
va dua ra cdc quyét dinh kinh t€ phu hgp. Tuy
nhién, BCTC c6 thé bi thao ting bdi ban lanh dao
do xung dot 1¢i ich giita cht s& hitu va ngudi diéu
hanh cdng ty. Viéc thao ting BCTC din dén thong
tin kém chat lugng, 4nh hudng dé€n quyé&t dinh cia
ngudi sit dung thong tin. P& gidi quyét van dé nay,
ki€m todn doc 1ap dudc ky vong sé gitip DN tim ra
gidi phap bing cich ki€m tra, danh gi4, dua ra y
ki€n vé cdc van dé lién quan dé€n BCTC ctia DN,
phéthién sai sét va gian lan trén BCTC.
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Bén canh do, theo Jensen va Meckling (1976),
ly thuyét dai dién 1a su gidi thich cho van d& xung
dot 1gi ich giita c8 dong va nha quan ly. Ly do vi
gudi dudce dai dién c6 quyén truc tiép trong viéc
gidm sat cdc hoat dong kinh doanh hang ngay, do
d6 ho c6 thé dua ra cdc quyét dinh hay hanh dong
nhiim t3i da héa 1di ich clia bdn than thay vi mang
lai 1gi ich cho ¢§ déng va cong ty. Ngoai ra, méi
quan hé giifa tinh trang thong tin bat cAn xting va
hanh vi quén tri 1¢i nhuan d3 dudc nhiéu nghién
cttu khing dinh nhu Dye (1988), sau d6 ciing dudgc
dé cap trong nghién ctu clia Richardson (2000),
cho riing s ton tai tinh trang thong tin bit cAn xtiing
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giita nha quan ly va c6 dong 1a diéu kién cho hanh
vi quéan tri 1¢gi nhudn ctia nha quan ly bép méo
thong tin trén BCTC. Nhan thifc vé tAim quan trong
clia van dé nay, nhiéu nghién citu da tim hi€u vé
cdc y€u td din dén quyét dinh lya chon cong ty
kiém todn, mot trong s& d6 1a tic dong clia dic
diém HPQT va CTSH.

Hién tai, c6 kha it nghién ctu da dudc thuc hién
vé anh hudng ctia HDQT va CTSH dé&n lya chon
cong ty ki€m toan & Viét Nam; hau hét cic nghién
citu hién nay tap trung vao cdc yé&u t& khac nhu quy
mo cong ty, nganh nghé kinh doanh,... Trong khi
do, trén th€ gidi, cac nghién citu da tap trung vao
vai trd0 cia HPQT va CTSH trong qué trinh lya
chon cong ty kiém toan. V6i muc dich tim hi€u tim
quan trong ctia ki€m toan, 4nh hudng ciia HDQT va
CTSH dén lya chon ki€ém todn, nhém tdc gid da
quy&t dinh thuc hién dé tai nghién cu nay.

2. Cd s6 1y thuy&t va xay dung gia thuyét

Dua theo Luit Kiém todn ddc lap nam 2011,
mot cong ty ki€m todn dugc xdc dinh 1a modt DN c6
da diéu kién @€ cung cip dich vu kiém toan, tuan
theo quy dinh ctia ludt nay cuing véi cdc quy dinh
khic lién quan dén phép luat. C6 nhiéu cich dinh
nghia kiém todn nhung nhin chung kiém todn la
“qué trinh thu thip va ddnh gia cc bing chitng vé
nhitng thong tin dudc ki€m todn ctia mot don vi cu
thé, nhiim x4c dinh va bdo cdo vé mitc dd phii hop
giita nhitng thong tin d6 v6i cdc chudn muc di dugc
thi€t 1ap” (Kumar va Sharma, 2015). Ngoai ra,
Lién doan k€& todn quoc t€ (IFAC) dd néu, “muc
tiéu ctia ki€m todn 12 cung cap cho cic Nha dau tu
(NDT) va cac bén lién quan khac su ddm bao hgp
ly ve viéc liéu toan bd BCTC c6 dudc lap, trinh bay
theo cdc hudng din va khdng c6 sai s6t trong y&u
hay khong.”

2.1. Anh huéng ciia Cdu tric sé¢ hitu dén lua
chon cong ty kiém todn

Theo nghién citu cia Jensen va Meckling
(1976), khai niém CTSH dugc dung dé chi sy phan
bd ngudn von chid sé hitu theo ty 1& nim giit ¢4
phan giffa cdc thanh vién bén trong va bén ngoai
DN. Hay néi céch khéc, theo Manna va cOng su
(2016), CTSH 12 ty 1& ¢6 phan dugc nim giit bdi cdc
chii s& hitu cia DN, bao gdm nha quin 1y va cic
NDT khic. Tuong ty, Dinga va cOng su (2009)
tru6c d6 da dinh nghia CTSH Ia su chia quyén s&

hitu va quyén ki€m sodt von trong mdt cong ty giita
céac chi sg hiru khdc nhau.

Nghién citu cia Gerged va Elmghaamez (2020)
da chi ra khi cic DN c6 ty 1& sé hitu tS chifc cang
cao, ho s& Iwa chon cdc cong ty kiém todn 16n 1a
Big4 d€ cung cap dich vu kiém todn chat lugng.
Tuong tuw, nghién ciu cia El-Dyasty va Elamer
(2021) ciing dua ra k&t qua ring DN c¢6 ty 1& s& hitu
t6 chic cao thudng lua chon cong ty ki€m todn
thudc Big4. Ly gii cho k&t qud nay do cdc DN c6
ty 1& s& hitu t6 chifc cao thudng c6 nhu ciu cao vé
tinh doc 1ap va chat lugng ctia ki€ém todn vién nhim
mang lai sy tin tudng va ddm bao chat lugng thong
tin BCTC cho cic ¢ dong va NDT. Vi vy, viéc
chon céc cong ty kiém todn 13 Big4 s& gitp gidm
thiéu cac trudng hop gian 1an thong tin, lam ting 1gi
ich cho ciac NPT 6 chic. Theo d6, gia thuyét sau
day dugc xay dung nén nhu sau:

HI: T¥ I s& hitu t6 chiic trong nudc cang cao thi
khd ndng lwa chon cong ty kiém todn thudc Big4 ciia
DN cang cao.

Bén canh céc t§ chiic DN trong nuéc, cic NDT
nuéc ngoai ciing wa chudng lwa chon ki€m todn
vién chit lugng cao (Big4) nhim ddm bdo dugc
chit lugng BCTC d€ dua ra cdc quyét dinh tai
chinh sing sudt va diy di. Theo Guedhami va
Saffar (2009), khi ty 1& sd hitu clia t8 chic nudc
ngoai cang cao thi DN s& uvu tién chon cong ty
ki€ém todn 1a Big4. Ngoai ra, nghién cttu cia
Waresul Karim va cong su (2013) ciing cho ring,
cdc c6 dong nudc ngoai cé xu huéng danh ddi chi
phi gidm sat ngay cang ting so vdi chi phi dai dién
khi thué cong ty ki€m todn 1a Big4, 1y do 1 vi tinh
trang bat cAn xitng thong tin x4y ra khi NDT nudc
ngoai s& khong thé nim rd vé thi trudng, dic di€m
kinh t&€ ciing nhu vin héa t8 chiic & cong ty so vdi
cdc NPT trong nudc.

Theo Zureigat (2011), do céc cong ty c6 quyén
s& hitu nuc ngoai thudng c6 hoat ddng toan ciu
nén ho s& uu tién chon cic kiém todn vién c6 kinh
nghiém giai quyét cic yéu ciu BCTC qudc t& phiic
tap. Bén canh doé, viéc thué mot cong ty kiém todn
Big4 c6 thé nang cao niém tin cia NDT vao BCTC
ctia cong ty do NPT nudc ngoai ¢6 thé quen thudc
va tin tudng hon vdi y ki€n ki€ém toan dugc dua ra
bdi cdc cong ty kiém toan thudc Bigd. Dya vao cic
nghién citu trén, nhém tdc gid dua ra gid thuyét sau:
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H2: T¥ 1é 56 hitu t6 chitc nude ngodi cang cao thi
khd nang lya chon cong ty kiém todn thudc Big4 ciia
DN cang cao.

Ty 1€ sG hitu cia BGP trong mot cong ty ¢6 anh
huéng khdng nhé dén nhiéu vdn dé quan trong,
bao gdm hoat dong cong ty va mau thuin vé ngudi
dai dién. C6 nhiéu nghién cttu da tim hi€u vé maoi
quan hé giita ty 1& s& hitu cia BGD va cdc yé&u to
nay. Chow (1982) da nhan thdy ring cdc DN ma
BGD s6 hitu mot ty 1€ cao thuong khong st dung
dich vu kiém todn c6 chat lugng cao. Ly do cho
viéc nay 12 BGP da ndm giit vai trd quan trong
trong cong ty, tir d6 gidm nhu cAu st dung dich vu
gidm sdt ddm bdo tir bén ngoai. Theo Leung va
Liu (2015), khi ty 1€ s& hitu cia BGDP cang cao, tiic
12 ho c6 quyén luc va dnh huéng cao d6i vdi cong
ty, ho ¢6 xu hudng Iwa chon cic cong ty kiém todn
khong thudc Bigd do BGD ¢6 1gi ich cd nhdn va
ki€m sodt cong ty khi ty 1& s& hitu cia ho cao nén
ho muén chon cic cong ty kiém toan khdng phai
Big4 d€ gitp ho duy tri sy ki€m soat va quyén luc
cia minh. T nhitng nghién citu trén, nhém tdc gia
dua ra gia thuy€t sau:

H3: Ty 1¢ s6 hitu thanh vién BGD cang cao thi
khd néing lywa chon cong ty kiém todn thudc Big4 ciia
DN cang thap.

2.2. Anh hudng ciia dic diém HPQT dén lua
chon cong ty kiém todn

Theo khodn 1 DPiéu 153 Luat Doanh nghiép
2020, HPQT dudgc hiéu 1a co quan quan ly cdng
ty, ¢6 toan quyén nhian danh cong ty d€ quyét
dinh, thyc hién cdc quyén va nghia vu clia cong ty,
trlir cdc quyén va nghia vu thudc thim quyén ciia
Pai hoi ddng c6 dong. Ngoai ra, nghién citu cia
Lucian Bebchuk (2004) ciing di cung cip mot
dinh nghia vé HPQT nhu sau: "HPQT la mot cd
quan tap thé duge giao nhiém vu gidm sit viéc
quan Iy cdng ty, bao gdm gidm sdt hiéu qua cla
BGP va ddm bio ring cic 10i ich clia c6 dong
dudgc bao vé."

Carcello va cong su (2002) 1ap ludn, thanh
vién HPQT doc 1ap c6 thé yéu ciu chdt lugng
ki€m todn cao hon d€ bio vé dd uy tin ciia minh,
trdnh trach nhiém phdp 1y va thic diy 1¢i ich clia
cd dong. Fama va Jensen (1983) ciing cho ring,
thanh vién HDQT ddc l1ap véi tu cdch 1a dai dién
cla céc cd dong, c6 dong cd dic biét manh mé dé
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ngin chdn va phdthién nhitng hanh vi khong ding
din cta BGP. Viéc tich quyén sé hitu va ki€m
sodt lam ting xung dot dai dién trong cOng ty
(Jensen va Meckling, 1976) va do dé lam tdng
nhu cdu gidm sit quan 1y (Fama, 1980; Fama va
Jensen, 1983; Ang va coOng su, 2000). Tu do,
nhém tdc gid dua ra gid thuyé&t vé moi quan hé
gitta tinh doc 1ap cia HPQT va lya chon cong ty
ki€m todn thudc Big4 nhu sau:

HA4: Ty ¢ thanh vien HPQT doc ldp cang cao thi
khd ndng lua chon cong ty kiém todn thudc Big4 ciia
DN cang cao.

Trong b&i canh ctia Y, qudc gia ¢6 mitc do tap
trung s& hitu cao, HPQT 16n c6 thé 1a ddu hiéu
cho thdy sy déng g6ép nhiéu hon vao viéc quén tri
doanh nghiép t6t hon (Di Pietra va cong su 2008).
Anderson va cOng su (2004) ciing cho ring,
HDPQT I6n 1a ¢ quan gidm sat hiéu qua hon qud
trinh k& todn tai chinh va c6 xu huéng cdi thién
tinh minh bach va d6 tin ciy tai chinh tong thé.
HPQT c6 quy m6 16n sé kho bi thao ting bdi mot
nhém 1gi ich ndo d6, vi viéc ra quyét dinh cin c6
su d6ng thuin cda da sd cdc thanh vién, nén sé
gitip ddm bao tinh khdch quan va cong bing. Vi
vay, khi quy mé HPQT cang I6n, cong ty s€ cang
c6 kha ning cao trong viéc lua chon ki€m toan
vién tai Big4 d€ gidm thi€u cdc van dé vé t chic,
tlr d6 gitp cai thién sy nhin thic vé chat lugng
ki€m toan BCTC va ning cao tinh thdng nhat giita
céc thanh vién khi dua ra quy€t dinh. Tir d6, nhém
tdc gid dua ra gid thuy&t vé mdi quan hé giita s6
lugng thanh vién HPQT va lua chon cong ty ki€m
todn thudc Bigd nhu sau:

H5: S6 luong thanh vien HPQT cang nhiéu thi
khd ndng luwa chon cong ty kiém todn thudc Big4 ciia
DN cang cao.

Wan Abdullah va cong su (2008) cho ring,
thong thudng tai Malaysia, HDQT c6 tinh chat
kiém nhiém ctia CEO dudc coi 1a khong hiéu qua vi
xung dot 1gi ich c6 thé phat sinh. Viéc ddm nhiém
ddng thdi hai vi tri quyén luc 1a Chd tich HPQT va
CEO sé& giy ra sy thi€u ki€m tra ndi bd trong qui
trinh dua ra quy€t dinh cho cong ty, tir d6 x4y ra tinh
trang lam quyén ctia ngudi kiém nhiém. Ianniello
va cong su (2013) cho thdy su tp trung quyén luc
nay c6 xu huéng can trg viéc lva chon cong ty ki€m
todn c6 uy tin. Ngoai ra, nghién ctu cia Alfraih
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(2017) ciing dua ra k&t ludn vé moi lién hé tiéu cuc
clia viéc tap trung quyén luc nay. Do d6, nhém tic
gid dua ra gid thuyét sau:

H6: Chii tich HPQT kiém nhiém CEO thi
khd ndng chon céng ty kiém todn thuéc Big4 ciia
DN thap.

3. Phuong phap nghién ciu

Dua trén mot s& nghién citu twong ty lién quan
dén viéc Iva chon cong ty ki€m toan nhu Abdullah
va cOng su (2008), Ianniello va cong su (2013), El-
Dyasty va Elamer (2021), nhém téc gia d& xuidt mod
hinh st dung phudng phap hdi quy Binary Logistic
nhu sau:

Big4 =0 + 1 BoardSize + 32 Duality

+ B3 BoardInd + 4 FI_Owner + 35 DI_Owner

+ 6 M_Owner + 37 Control

Trong dé: B: hé so clia cdc bi€n; Big4 bing 1 khi
cong ty dugc ki€m todn bdi 1 trong cic cong ty
ki€m todn Big4d (KPMG, EY, PwC, Deloitte), bﬁng
0 néu ngudc lai; BoardSize: sd lugng thanh vién
trong HDQT; Duality: bing 1 n€u CEO kiém nhiém
v6i chli tich HDQT, bing 0 n€u khong kiém nhiém;
BoardInd: ty 1& giita s6 thanh vién khdng diéu hanh
v6i téng s& thanh vien HPQT; FI_Owner: ty 1& cd
phan ndm giit cia NPT nu6c ngoai; DI_Owner: ty
lé ¢ phin nim git cia NPT trong nudc;
M_Owner: ty 1& giita s6 ¢& phin BGP nim giit va
tong s cd phan hién hanh.

Toan bd dit liéu clia cdc DN niém yét tif nim
2009 dén 2022 dugc thu thap qua FiinPro, cdc chi s&
tai chinh can thi€t dudc tinh trén Microsoft Excel va
diing Stata 17 d€ loai bd céc dit liéu khdng phit hop.
Sau khi hoan thanh xtt 1y s6 liéu, bo dit liéu cudi
cling gdm 6.354 quan sat. Nhém tac gid sit dung md
hinh hdi quy Logistic nhi phan k&t hgp v6i md hinh
sai s6 chudin manh nhim khic phuc hién tugng
tuong quan thay ddi lam cdc hé s§ udc lugng bi
chéch trong mo hinh.

4. K&t qua va thdo luan

Theo két qua hdi quy Binary Logistic k&t hop
vdi mo hinh sai s6 chudn manh va tic dong bién c6
c6 dinh hiéu tng nganh va nim, bién DI_Owner
c6 ¥ nghia thong ké véi mic y nghia 1%, hé s6 hdi
quy duong va hé s6 tdc dong bién bing 0,239 cho
thay khi ty 1& s& hitu t8 chifc trong nudc nim 1%,
kha ning DN chon cong ty ki€m todn thudc Big4
tang 23,9 di€m phan trim. K&t qua nghién cttu nay

phlt hop véi gia thuy&t H1 ma nhém da dé ra va c6
sy tuong dong vdi nghién ctu clia El-Dyasty va
Elamer (2021). NPT trong nudc la mdt bd phan
clia tap hop chi s hitu, do d6 cling s& ton tai mdi
quan hé xung dot 1di ich gitra ho va BGD (theo ly
thuyé&t dai dién). Chinh vi vay, ho s& c¢6 xu huéng
lya chon Cong ty ki€m todn thudc Big4 hon. Bi€n
FI_Owner ¢6 mifc § nghia 1%, k&t qua thu dudc tir
nghién citu phi hdp v6i gid thuyé&t H2 khi cho riing
ty 1& sG hitu nudc ngoai cang cao thi cang DN cang
c6 xu huéng Iwa chon cong ty kiém todn thudc
Big4. Pong thdi, k&t qud nay ciing gidng nhu
nghién cdu trudc clia Meah va Hossain (2023).
Ngoai ra, hé s6 tic dong bién cho thdy khi
FI_Owner ting 1%, khd ning DN chon cdng ty
ki€m todn Big4 ting 1én 18,2 diém phan trim.
Trén thuc t&, cic NPT nudc ngoai ludn cin trong
khi dua ra quyét dinh ddu tu vao cdc DN Viét Nam
va ludn nghi d&n cic bién phap d€ gidm thi€u rai
ro. Do d6, ho s& mong mudn DN sit dung cic dich
vu ki€m todn c6 chit lugng cao d€ ddm bdo tinh
minh bach va ddng tin cdy cia BCTC. M_Owner
c6 ¥ nghia 5% va hé s6 hdi quy am cho thay ty 1&
sd hitu cia thanh vién BGD cang cao thi s€ lam
giam kha ning DN lya chon cong ty ki€m todn
Big4. K&t qua nay phit hgp gid thuyét H3 va tuong
dong v6i két qua clha Leung va Liu (2015).
Nguyén nhian do khi BGD sé hitu c6 phin ctia DN,
ho s& c6 xu hudng hoat dong vi 1gi ich chung va
céc thong tin trén BCTC ctia DN ciing dugc trinh
bay mot cidch trung thyc, khiach quan va ding tin
cdy hon. Vi vay, DN ciing it c6 xu huéng lya chon
cong ty kiém todn thudc Bigd hon. BoardInd c6 két
qua y nghia phu hdp véi gid thuyét H4, cho thiy
dugc ty 1€ thanh vién HPQT doc 1ap cang cao thi
DN cang c6 xu huéng Iwa chon cong ty kiém todn
Big4, tuong ddng vdi két qua clia Wan Abdullah va
cong su (2008), Matonti va Tommasetti (2016) va
Alfraih (2017). Ngoai ra, hé s& tdc dong bién cho
thd'y khi BoardInd ting 1%, khd ning DN chon
cong ty ki€m todn thudc Big4 gidm 5,2 di€ém phan
traim. Theo McCabe va Nowak (2008), nhitng
thanh vién HPQT ddc lap s€ gidm sit cong tic
quéan 1y chit ché va tim cdch gidm thi€u sy bat can
xtng thong tin v6i cdc thanh vién HPQT khdng
doc lap, tr d6, ho s€ c6 xu hudng chon cdng ty
ki€m todn Big4 nhim ting tinh trung thuc, khich
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quan ciia BCTC va lam gidm nguy cd gian lan
trong cac hoat dong ctia DN.

5. K&t luan

Nghién cttu di duwa ra cdc bing chiing thuc
nghiém vé& 4nh hudng clia dic diém HPQT va
CTSH dén su lya chon cong ty kiém toan. Cdc DN
c6 t 1& thanh vién HPQT doc 1ap, ty 1¢ s hitu t§
chiic ngoai, ty 1& s& hitu t§ chic trong nudc cang
cao thi DN cang c6 kha ning Iua chon cong ty ki€ém

todn thudc Bigd. Ty 1€ thanh vién BGD cang cao thi
DN it c6 xu huéng lya chon cong ty kiém todn hon
Big4 hon. Tuy nhién, chiing tdi chuta tim thdy biing
chitng thu'c nghiém vé s6 lugng thanh vién HDQT
va viec HPQT kiém nhiém CEO c¢6 4nh hudng dén
kha ning Iva chon cong ty kiém todn Big4 ctia DN.
Tur két qué trén, cd quan quan ly nha nuéc, NPT,
cong ty ki€ém todn c6 thé dua ra cdc bién phip va
chinh sach phtt hgp =
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ABSTRACT:

This study examines the influence of Board of Directors (BOD) and ownership structure
(OWS) characteristics on the selection of Big 4 audit firms by enterprises. Using a sample of 6,354
firm-year observations from 2009 to 2022, the study employs Binary Logistic Regression to
analyze the relationship between BOD and OWS variables and the decision to engage a Big 4
auditor. The findings reveal that BOD independence, domestic institutional ownership, and
foreign ownership are positively associated with the choice of a Big 4 audit firm. In contrast, the
ownership proportion held by BOD members is negatively related to this choice. These results
provide valuable insights for managers, policymakers, and auditors, enhancing the understanding
of governance and ownership factors that shape firms’ audit firm selection decisions.

Keywords: Big 4, audit firm selection, board characteristics, ownership structure.
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