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Tinh thanh khoan cua chimg i<hoan giiip tang cudng gia tri cda cac cdng ty ni§m yet va thu hut nha dau tu tai chinh qua 
niem tin ve ca hoi thu Igi nhuan. Kiem toan doc lap la mot trong c^c nhan to gop phan tang sir tin cay thong tin tai chinh 
noi Chung va tinh thanh khoan chUng t<hoan ndi rieng. Bai viet xem xet vai tro cija kiem toan doc lap doi vdi tinh thanh 
khoan chUng kho^n thong qua mau nghien a^u dinh ii/ang 100 cong ty niem yet tren san giao dich thanh pho Ho Chi 
Minh va Ha Noi. Ket qua cho thay, chUng khoan tai cac cong ty niem yet Viet Nam cd tinh thanh khoan cao han khi cd sir 
dong gdp dang ke ciia cdc nhan to: tinh doc lap cOa kiem toan vien, si/ thay d6i cong ty kiem toan, nang life cua cong ty 
kiem toAn va y kien cOa kiem toan vien doc lap. NhQng ket qua nay la phu hgp vdi ngi dung khao li/gc c^c nghien cdu ly 
thuyet trong phan nghien cdu dmh tinh. Tir do, bai viet ham y nhiJng chinh s^ch de nang cao viec danh g/a, /tra chgn, 
giam sat cong ty kiem toan doc lap, gdp phan thu hut von diu tif cho doanh nghiep. 
lii khoa: Tinh thanh khoan, kiem toan dgc tap, chirng khoan, cong ty niem yet 
Atjsbad 

The liquidity of stocks helps listed companies to mobilize capital for production and business activities on the stock market 
and gives the opportunity for investors to obtain profits Independent audit is one of the factors that contribute to increase 
the reliability of financial information in general and liquidity of securities in particular This article examined the role of inde
pendent audit by the sample of 100 listed companies on the Ho Chi t/linh and Hanoi Stock Exchange. The results show 
that the securities in Vietnamese listed companies are higher when there are significant contributions of the factors: the 
independence of auditors, the change of audit companies, the capacity of audit firms and the opinion of independent audi
tors. So, we imply some policies to improve the selection and supervision of audit company inorder to raise capital for com
panies. 
Keywords: liquidity, independent audit, listed company, security. 

T
hj trudng chdng khoan (TTCK) 
la noi huy dpng nhdng ngudn 
vdn Idn vd dai han, tao ddng 
lue cho su phat triln kmh td. 

Thdng qua TTCK, cac cdng ty niem ydt 
(CTNY) huy ddng them ngudn vdn dau 
tu, hd trp md rpng san xuat kinh doanh 
bang hinh thdc phat hanh chdng khoan. 
Chdng khoan cd tinh thanh khoan cao 
se nhan dupc nhilu su chu y eDa nha 
dau tu, CTNY se thuan Ipi trong viec 
huy dpng vdn. Dya theo nen tang eae 
hpc thuyet tam ly phd bidn, tinh thanh 
khoan chdng khodn dupc dmh nghTa 
lign quan den hanh vi cDa nha dau tu 
(Grahl va Lysandrou, 2006). Niem tin 

cCia nha dau tu la nen tang cho su thanh 
cdng cua thj trudng tai chinh, phu thupc 
dang ke vao vipc hp cd dupe eae thdng 
tin dang tin cay (IOSCO, 2003). Dp tin 
cay chinh la mpt dac tinh thiet yeu eua 
thong tin (Maines va cae cdng sy, 2006) 
va kilm toan dpc lap (KTDL) la mpt 
nhan td quan trpng, trong viec nang cao 
su hyu ich cua thdng tin tren bao cao tai 
ehinh (BCTC) (lAASB. 2015). 

Cac CTNY se edng bd tinh hinh hoat 
ddng va thdng tin tai chinh eua minh 
thdng qua BCTC. Thdng tin dupc trinh 
bay tren BCTC gid vai trd quan trpng 
trong viec ket ndi cdng ty vdi rat nhidu 
ddi tuong sd dung thdng tin khac nhau 

bdn ngoai doanh nghipp, cung cap 
nhdng thdng tin hffu ich giup ngudi sH 
dung thdng tin ra quydt dmh mpt each 
hpp ly. Chat lupng thdng tin trSn BCTC 
cd mdi quan he tuong quan vdi tinli 
thanh khoan chdng khoan (Karkon va 
cac cpng sy, 2013). Nhieu nghien edu 
tren the gidi tap tmng vao vipc kham 
pha cac nhan td khac anh hudng den 
tinh thanh khoan chCrng khoan, nhu: 
thdng tin bat can xdng (He va Wang, 
1995), chi phi dau tu tai chinh (Aeharya 
va Pedersen, 2005), quy md edng ty 
(Sirani va cac cpng sy, 2011),... Dae 
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bidt, BCTC eda CTNY can phai dupc 
kilm toan tafde khi cdng bdtren TTCK, 
Tuy nhien, nghien cdu ve mdi quan hp 
cda KTDL va tinh thanh khoan chdng 
khoan vln cdn it dupc quan tam, 

Tai Vipt Nam, nhdng cdng trinh 
nghidn cdu chd ydu ve thuc trang TTCK 
ndi chung trSn nhidu each tiep can khae 
nhau (D6 Hoai Giang, 2003, La th j Kim 
Lan, 2013; Nguyen Thanh PhUPng, 
2013;...) va sd it eae nghien cdu ve tinh 
thanh khoan chdng khodn ndi rieng 
nhung nhin chung van chua dupe phd 
bidn va hoan thien, Xuat phat td khoang 
trdng trong nghidn cdu ndi tren, nhdm 
tac gia lya chon nghidn cdu "Vai trd cda 
KTDL ddi V(!n tinh thanh khoan ehdng 
khoan tai cdc CTNY Viet Nam", Bai viet 
dupe trinh bay theo kdt cau phu hpp. 
Dau tien la co sd ly luan va tdng ket eae 
nghien cdu tafdc cd lidn quan den chd 
dd nghidn edu. Tidp theo la phuong 
phap nghien cdu va dd lipu nghien cdu, 
Sau dd, bai vidt tdm tat cac kdt qua 
nghien cdu, Cudi cung la dua ra kit 
luan va ham ^ chinh sach. 

Co sd ly luan ve KTDL va tinh 
thanh khoan chiimg khoan cOa CTNY 

Chdng khoan c6 mat dp giao djch 
thudng xuydn va mdc phi tdn thap thi cd 
mdc thanh khoan cao hon 
(Yahyazadehfar va Larimi, 2010), Tinh 
thanh khoan cdng thap thi sdc hap dan 
cua chdng khoan trdn thi trudng se 
cdng giam, Nhin chung, tinh thanh 
khoan la kha nang giao djch vdi sd 
luong Idn trong then gian ngan eung mdc 
chi phi thap nhung lai ft bj thay ddi ve 
gia (LIU, 2006). 

Tinh thanh khoan ehdng khoan ed 
thd do bang nhilu tieu chi khac nhau vi 
nd la bidn da chieu (Shen va Starr, 
2002). Cae nghien cdu ndn tang 
(Garbade, 1982; Kyle, 1985 va Harris, 
1990) de cap ba khia canh eo ban eda 
Unh thanh khoan la dp chat (tightness), 
dp sau (depth) va dp eo gian (resilien
cy). Mat khac, nghien cdu cua Gonzalez 
va RulJio (2007) cho thay, bien da chieu 
nay chi can do ludng d hai khia canh la 
gia (price) va thdi gian giao djch (trading 
time). Quan diem nghidn cdu trude ed 

su khac bipt trong goc nhin vd mdc dd 
thanh khoan nhung deu giong nhau d 
tfnh chat bieu thj kha nang giao djch sd 
lupng Idn vdi chi phi thap (Pastor va 
Stambaugh, 2003). Lien quan den thdi 
gian giao dich lai ed nhieu each tinh 
khac nhau, nhu ddm sd lupng giao djch 
hang ngay {Chordia va cae cpng su, 
2001), thdi gian trung binh giya hai giao 
dich lien ke (Peng, 2001),... 

Dya trdn ndn tang quan diem cua 
Lee va Swaminathan (2000), Bogdan 
va cdng sy (2012) cung thay rang cae 
bipn phap nhu thu nhap trong qua khd 
va khdi luong giao dich cd the la sdc 
manh dy doan manh me eho Id nhuan 
trong tuong lai. Cdng thdc de xuat: 

Nt 

VK X^nVn 

Trong dd: 
VK la Tdng thu nhap; dupc xac djnh 

tai 5 thdi diem: dau nam, cudi quy 1, 
cudi quy 2, cudi quy 3 va cudi quy 4. 

Pf, la Gia tai thdi diem t; 
V,, la Khdi lupng giao djch tai thdi 

diem t. 
Mdc dp thanh khoan cd hipu qua 

trong viec ra quyet djnh dau tu ehdng 
khodn (Bogdan va edng su, 2012). Ndi 
each khae, eac chuySn gia dau tu ed k j 
vpng Ipi nhuan cao ddi vdi nhOng chdng 
khoan cd tinh thanh khoan thap thi phai 
chju rui ro eao hem (Rezapur, 2010). 
Trong nhieu tidu chi duoc nha dau tu 
chyng khoan can nhac thi KTDL la nhan 
td hdu ich, la ben thd ba ddc lap dua ra 
y kidn v l cae sai pham trpng ydu tren 
BCTC (IFAC, 2007). 

Niem tin cua nha dau tu se tang len 
khi ho nam bat dupc chat lupng thdng 
tin tai ehinh hdu ieh (Jeffrey Ng, 2011). 
KTDL ddng mdt vai trd quan trpng trong 
vipc tang dp tin cay thdng tin duPc trinh 
bay tren BCTC va gdp phan lam tang 
tinh thanh khoan cilia cac CTNY Kiem 
todn la edng viec thu thap cac bang 
chdng ve nhdng thdng tin, danh gia cac 
bang chyng nay so vdi cac tieu chuan 

dupc thiet lap nham xac djnh va bad cao 
ve sy phd hc^ eda thdng tin so vdi cac 
tidu chuan duoc thda nhan (Arens va 
cpng sy 1997). Cdng vipc kiem toan 
phai dap dng yeu eau ve chat lupng. 
Chat lupng kiem todn phai la san pham 
eua su tuan thd cae qui dinh eda chuan 
muc kiem toan va phap luat hien hanh; 
dam bao tinh tin cay va khach quan eda 
y kidn kilm toan; cd sy tu van, ho trp 
cua KTV nhSm nSng cao hieu qua quan 
ly tai chinh cua don vj dupe kilm toan; 
then han va gia phi kilm toan phd hpp 
(DeAngelo, 1981; Berry va eae cdng sy, 
1991; Salehi va Husini, 2011; Al-
Khaddash va cae cpng sy, 2013; 
lAASB, 2014), 

Phirong phap nghien cdu va thu 
thap dtf lieu 

Phuong phdp nghien c&u 
Dua tren phuong phap luan va 

khudn mau eua Taiwo Olalere (2011), 
bai vidt sd dung phuong phdp tiep can 
hon hop, bang vipc sd dung phuong 
phap nghien edu tu lipu, phuong phap 
phdng van sau chuyen gia (giam ddc 
CTNY giam ddc cdng ty kilm toan, 
KTV) va phuong phap dien giai d l phan 
tich danh gia van de dang nghidn cdu, 

Sau do bai vidt dung phuong phap 
djnh lupng d l kilm djnh mdi quan hp 
giya KTDL (bidn dpc lap) ddi vdi tinh 
thanh khoan chdng khoan (bien phu 
thudc) Kilm djnh tuong quan Pearson 
dupc sd dung d l nghien cdu mdi quan 
he giya cac bidn nay Cac gia dmh dupe 
kiem tra theo mdc dp tin cay 95%. 

Thu thdp du lieu 
Tai lipu nghidn cdu la cac BCTC, 

bao eao thudng nien cda 100 CTNY 
tren San Giao djch Chdng khoan thanh 
phd Hd Chi Minti va Ha Npi. 

Ket qua nghien cdu 
Thong ke mo td 
Td'ng thu nhap (VK) dupc dung d l 

dai dipn cho tinh thanh khoan cua cae 
CTNY. Thuc nghipm eho thay, VK cua 
100 CTNY trong mlu nghien edu trai 
ddu ty 0 ddn 159.200 {tripu dong) va cd 
gia trj trung binh la 9495 (tripu ddng). 
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VK cho thay, eae CTNY ed tinh thanh 
khoan chdng khoan cao (bang 1). 

Cac nhan td dai didn cho vai trd 
KTDL trong mdi quan hp vdi tinh thanh 
khoan ehdng khoan dupe dupe do 
ludng theo thang do Likert 5 bac: 

1 - Lam giam manh tinh thanh 
khoan; 

2 - Lam giam tinh thanh khoan; 
3 - Khdng anh hudng ddn tinh 

ihanh khoan; 
4 - Lam tang tinh thanh khoan; 
5 - Lam tang manh tinh thanh 

khoan. 
Gia tri tmng binh cua tdng nhan td 

eho thay cac nhan td: Tinh ddc lap cua 
KTV (2.56), nang luc cda edng ty kilm 
tdan (2.55), y kidn cua KTV dpc lap 
(2.99) phan anh cd th i lam tang tinh 
thanh khoan chdng khoan. Trong khi 
nhan td thay ddi cdng ty kiem toan 
(2.45) cd th i la giam tinh thanh khoan 
chdng khoan (bang 2). 

Kiem dinh tuang quan Pearson 
tai mice y nghia 5%. 

Cae bidn quan sat ve KTDL, bao 
gdm: "Tinh dpc lap cda KTV", "Thay ddi 
eong ty kilm toan", "Nang luc cua cdng 
ty kiem toan", "y kidn eua KTV dpc lap" 
dupc udc lupng binh quan thanh 1 bidn 
dai dipn la bien "KTDL" d l tidn hanh 
kiem djnh xem cd tUPng quan vdi tinh 
thanh khoan chdng khoan (dai dipn la 
VK) thdng qua phuong phap kilm dinh 
Pearson. 

Kdt qua cho thay, bien kiem toan ed 
tucmg quan cung ehilu vdi bien tinh 
thanh khoan (gia trj dp tin cay Sig = 
0,000 < 0,05), Vdi gia dinh eae nhan td 
khac khdng ddi, khi cac nhan td kilm 
toan tdt se lam tang tinh thanh khoan 
chyng khoan (bang 3). 

Nhu vay, cac nhan td dai dipn vai trd 
eda KTDL dupc nhan dipn trong mdi 
quan hp vdi tinh thanh khoan chyng 
khoan va kdt qua kilm djnh da cung cap 
bang ehdng ve vai trd eua kilm toan 
lam gia tang tinh thanh khoan ehdng 
khoan. Day la eo sd d l dua ra cac ham 
y chinh sach d l nang eao vai trd eua 

Bang 1. Thdng kg tdng thu nhap 

VK 

(Don VI tfnh 1 000 000 iJ6ng) 

N 

100 

Minimum 

0 

Maximum 

159 200 

Mean 

9.495 

BSng2 Thdng ke 

N 
Valid 

Missing 

Mean 

Std Error of Mean 

Minimum 

Maximum 

cac nhan td dai dien cho kiem toan 

Tfnh a^ 
lap KTV 

100 

0 

2 56 

073 

1 

4 

Thay d6l cflng ty 
Mim toAn 

100 

0 

2.45 

077 

1 

3 

Nang 1 ^ cQa c6ng 
ty kitfm todn 

100 

0 

2.55 

091 

1 

1 

YMtfncbr 
KTV aec MD 

100 

0 

2 99 

063 

2 

5 

sang 3. Ket qua kiem djnh tuong quan Pearson 

Tinh Oianti khoSn 

Ki4m todn 

Pearson Correlallon 

Sig. (2-tailed) 

N 

Pearson Correlation 

Sig. (2-lailed) 

N 

Tfnh thanh khoin 

1 

100 

.554" 

.000 

100 

KTCL 

554" 

000 

100 

1 

100 

KTDL, gdp phan tang tinh thanh khoan 

chdng khoan ci;ia eac CTNY. 

Ket luan va ham y chinh sach 

Tinh thanh khoan la mdt trong 

nhdng van d l dupe quan tam hang dau 

khi lya chpn cae danh muc dau tu trdn 

TTCK. Bdn canh dd, ddi vdi eac CTNY 

thi tinh thanh khoan chyng khoan mang 

lai gia trj doanh nghipp, tao sy thu hut 

tren thi trudng khi dUPc dat trong niem 

tin cda nha dau tu. Do dd, vipc xac djnh 

tinh thanh khoan chdng khoan va eac 

nhan td tac dpng la that sy can thiet ddi 

vdi khdng chi nha dau ty nha quan trj 

ma cdn ddi vdi cac nha chinh sach, nha 

nghien cdu. Kdt qua ei!ia bai nghign cdu 

nay cho thay, cd sy tac ddng cua KTDL 

ddi vdi tinh thanh khoan chdng khoan 

cua cae CTNY Vipt Nam. 

Mdt sd ham y ehinh sach rut ra td 

nghien edu nhu sau: 

Mot Id, tinh doc Idp KTV 
Can danh gia tfnh dpc lap cda KTV 

va cdng ty kilm tdan ducmg nhipm d l 

tranh nhung nguy co lam f in hai ddn 

ta i the 0 01 level (2-lailed) 

(Ngudn: Nhom tdc gid tong hap] 

tfnh doe lap theo quy dinh cCia Chuan 
myc dao ddc nghe nghipp kd toSn 
kiem toan Vipt Nam nhu: Mdi quan hp 
kinh td cda KTV va cdng ty kilm toan; 
Mdi quan hp hp hang cua KTV dUPng 
nhipm vdi nhdng ngudi cd anh hudng 
den vipc lap, trinh bay va cdng bfi 
BCTC (Giam ddc, kd toan trudng...); 
LuSn chuyen KTV va cdng ty kilm toan 
sau 3 nam kilm toan lien tue; ^nh 
hudng cua gia phi kilm toan; Sd dyng 
dich vu phi kiem toan td cdng ty kilm 
tdan khac. 

Hai la, thay ddi cdng ty Idim 
toan 

Can danh gia vipc thay ddi cdng ty 
KTDL djnh ky 3 nam hoac ddt xuat khi 
ma nang lye va sy doe lap cua cdng ty 
kiem todn khdng dam bao. Vipc thay ddi 
cdng ty kilm toan mdi s§ tdn nhidu chi 
phf hon va mat nhidu thdi gian eung cdp 
kien thdc ve hoat dpng san xuat kinh 
doanh cho KTV, tuy nhien se gia tang 
tinh khdch quan, dam bao chat lupng 
kilm loan. 

(&m tiep trang 38) 
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DO lieu tai Bang 5 ed thd giai thich 
dupe su chenh laeh giiJa l̂ dt qua kinh 
doanh thuc td va ngan sach ed su anh 
hu&ng cua ehi phi cdng suat, Nhin vao 
cdt chdnh lech giOa thuc td va ngan 
sach, hai kdt luan quan trpng dupc rtit ra 
nhu sau: 

- Ndu DN hoat ddng & mCrc tdi da 
hoa edng suat thi t j 16 loi nhuan gop 
theo ngan sach va thue td khdng eo su 
khae bidt (eung dat mCrc 39%). 

- Chenh Ideh tdng ty Id Ipi nhuan gdp 
d mire am -5,6% dupc giai thich mpt 
phan bdi su chdnh lech ehi phi cdng 
suat ehua tdi uu, khi nang luc san xuat 
cang thap (doanh sd ban hang cang 
thap) thi chi phi cdng sua't cang cao, 
dan ddn su sut giam ei!ia Ipi nhuan gpp 
va t j le Ipi nhuan gdp tuong irng. 

Nhu vay, si!r dung bao eao ngan 
sach CO tinh den chi phi cdng suat se 
eho thay ehi phi cdng suat eo anh hucmg 
dang kd ddn cac chi tieu chinh tren 
BCKQKD nhu: ehi phi gia vdn, Ipi nhuan 
gdp, lpi nhuan rdng. Bang each xem xet 
anh hu&ng eua ehi phi edng suat tdi uu 

(Tiep theo trang 28) 

Ba Id, ndng luc cua cong ly 
kiem todn 

CTNY can cd nhBng thu tuc, quy 
trinh, tidu ehi cy the de xem xet lua chpn 
edng ty KTDL dD nang lue va cd danh 
tidng. Viae lua chpn do mpt bd phan ddc 
lap dam nhiem. 

Bdn Id, y kien cua KTV dpc lap 
Xem xet y kidn kidm toan tru&c khi 

cdng bd BCTC. Bd phan kd toan, tai 
chinh can du chuyen mon de khdng 
nhOng thyc hien viec lap BCTC mpt caein 
trung thuc, dung quy djnh ma cdn danh 
gia lai y kien kiem toan e6 phu hpp hay 
i(hdng, tidn hanh thao luan V(!ri KTV va 
cdng ty kiem toan de thdng nhat y kidn. 

Ndm Id, thdnh lap Uy ban Kiem 
todn. 

Ben canh nhOng ham ^ chinh sach 
tran, bai viet eung dem lai mpt ham y 
quan trj eho cac nha quan trj doanh 
nghiep. Kdt qua nghidn ci?u cho thay, 
djnh hudng bdn ydu td eau thanh dai 

va phan chia gia vdn hang ban thanh 
hai thanh phan dinh phiva bidn phi, cac 
nha quan tri eo the giam sat chi phi thuc 
td hidu qua hon va dua ra dupe kd 
hoach ngan sach chinh xac hon. 

Ket luan 
Bai vidt phan anh anh hu&ng cija 

bao eao ngan sach khi dua vao phan 
tich tang taring doanh thu hOu eo va vd 
eova chi phi cdng suat. Cae sd lieu cho 
thay, ndu ghi nhan cac ydu td nay khi lap 
ngan sach, nha quan trj se ed mdt BCK
QKD toan dien hon, eung ca'p cai nhin 
sau sac hon vd eau tnJe chi phi cua DN. 

Hian nay, mac dO vide phan tach chi 
phi edng suat tdi uu hoa va chi phi eong 
suat chua tdi uu da dupe ghi nhan nhidu 
trong eac quydt djnh kinh doanh ehinh 
nhu dinh gia san pham, eae DN nen can 
nhac dua ydu td nay vao qua trinh xay 
dung ngan sach, chi phi cdng suat eung 
nen dupc ghi nhan trong bao cao ket 
qua kinh doanh dd dam bao nguyen tac 
phu hpp giCra doanh thu va chi phi, giOp 
BCTC ed tinh minh bach cao hem va 
chinh xac hon. 

dien cho vai trd KTDL (Tinh ddc lap 
KTV; Thay ddi eong ty kidm toan; Nang 
lye cua cdng ty kidm toan va y kidn cija 
KTV ddc lap), tuy nhien nhdm eae ydu 
td nay khong phai la didu kien dd dd 
nang cao vai trd eCia KTDL ddi vdi tinh 
thanh khoan chyng khoan. Do vay, cac 
CTNY mudn nang cao hon niJa vai trd 
cua KTDL thi budc phai thidt kd va sCr 
dung thdng tin kd toan mpt each chu 
dpng. Trong dd, thanh lap Oy ban Kidm 
toan la mpt giai phap. Uy ban nay la mdt 
bd phan ddc iap trong CTNY cd chiJc 
nang danh gia, lua chpn cdng ty kiem 
toan; giam sat nang lue, tinh ddc lap cija 
KTV; va ti ; do giam sat qua trinli kidm 
toan nham dam b§o chat lyong cudc 
kidm toan BCTC.Q 
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eiia ngan sach theo dd cijng tr& thanti 
mpt nhidm vij quan trpng ddi vd cac 
nha quan tri DN. De dat dupc dieu do, 
cac nha quan trj c§n ghi nhSn anh 
hu&ng eiia tang tn/&ng vd co va tang 
tru&ng hiJu co eung nhu ehi phi cdng 
suat trong bao cao ngan sach de \m 
ndi bat tac ddng cOa cac kho^n dau tu 
miS va phan biet dupc ro rang hieu qu3 
cOa danh mue kinh doanh hi&n tai va 
danh myc dau tumtSi.D 
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