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Nghién ctru nay dugc thyc hién nham phan tich viéc thao
ting bao co tai chinh cta cac doanh nghiép dugc niém yét trén san
chtng khoan Thanh phé H6 Chi Minh. B6 dit liéu dugc st dung
gdm 185 bao céo tai chinh ctia 128 doanh nghiép niém yét trén san
giao dich ching khoan Thanh phé H6 Chi Minh giai doan 2016 -
2019. Két qua phan tich cho thay c6 47 bao cdo duge xép vao nhom
¢6 thao tung. Két qua kiém dinh t-test cho thdy hai nhém bao cdo
tai chinh c6 thao tling va khong thao ting c6 sy khac biét vé chi s6
chi phi ban hang va quan 1y doanh nghiép. Két qua mé hinh logistic
cho thay kha ning thao tiing bao cao tai chinh ¢ twong quan nghich
v6i cac bién SGI, DEPI, TATA, INV. Ngoai ra, kha ning thao ting
bdo céo tai chinh cao hon khi bién SGAI ting l1én. Tir két qua
nghién ctru ndy, dé tai da dé xuat mot sd giai phap dé nang cao tinh
minh bach va giam thiéu van dé thao ting thong tin trong bao cio
tai chinh.

ABSTRACT

This study was conducted to analyze the manipulation of
financial statements of enterprises listed on the Stock Exchange of
Ho Chi Minh City. The data set used 185 financial statements of
128 enterprises listed on the Ho Chi Minh Stock Exchange the
period from 2016 - 2019. The analysis found that 47 reports were
classified as manipulated. The t-test results showed that the two
groups of financial statements with manipulation and non-
manipulation had differences in the cost index of sales and
administration. Logistics model results showed that the ability to
manipulate financial statements is inversely correlated with SGI,
DEPI, TATA, and INV variables. In addition, the likelihood of
manipulated financial statements is higher as SGAI variables
increase. As a result of this study, the topic has proposed several
solutions to improve transparency and reduce the problem of
information manipulation in financial statements.

1. Giéi thiéu

Ngay nay, Thi Trudong Chirng Khoan (TTCK) la mot kénh thu hat von tir cac nha dau tu;
trong d6 thong tin cia Doanh Nghiép (DN) duoc cdng b qua cac Bao Céo Tai Chinh (BCTC) giit
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vai tro 12 mot cau ndi dé cac nha dau tu va cac ddi twong quan tm ndm bit tinh trang tai chinh cua
DN. Vi vay, BCTC trung thuc va hop ly trén cac khia canh trong yéu s& gitip nha dau tu danh gia
dung tinh hinh caa DN, tir 46 dua ra nhitng quyét dinh kip thoi. V6i su phét trién caa nén kinh té
cuing su canh tranh giita cac DN ngay cang gay git tao ra ap luc dbi voi hoat dong kinh doanh cua
cac DN. Dudi &p luc dam bao lgi ich c6 dong, ap luc cua thi truong, loi ich caa chinh DN ciing
nhu 4p luc tir canh tranh cua thi trudng ma cac DN cang c6 nhiéu dong co dé thao ting BCTC
(Atieh & Hussain, 2012; Kasznik, 1999; Mamo & Aliaj, 2014; Moreira & Pope, 2007).

Trong céc nam gan day, nhidu vy bé béi lién quan dén cong bd thong tin cua cac DN da
anh huong x4u dén niém tin cia nhimg nha dau tu cling nhu tinh 6n dinh caa thi trudng. Nam 2016
- 2020, ¢6 nhiéu van dé vé BCTC caa cac DN niém yét thé hién qua viéc DN théi phong doanh
thu va loi nhuan. Trong khoang thoi gian nay, tai san trén BCTC cua khong it DN niém yét ting
rat manh, nhét 1a cac DN c6 loi thé thwong mai. Tai Viét Nam vao thang 02/2016, sau su kién cong
ty ¢6 phan gé Truong Thanh niém yét trén s giao dich chitng khoan Thanh phd Ho Chi Minh, véi
1,000 ty dong hang tén kho bién mat trén BCTC, nhiéu DN niém yét khac ciing bi phét hién c6
véan dé tuong ty. O nuéc ngoai, cd thé ké dén sy pha san cia DN vién thong dudng dai 16n tha 02
& My - WorldCom vao nam 2005 ciing cdo budc gian 1an soé sach ké toan 1én dén 11 ty USD (Chi
Lan, 2021). Viéc cac DN c¢é tinh che gidu tinh hinh tai chinh thyc té da giy nén nhiing thiét hai
nang né cho tat ca cac bén lién quan: DN phé san, gia c6 phiéu tut doc, thi truong bat 6n dinh, nha
dau tu thua 13, cac chu ng khong doi duoc no.

Vi vay, viéc phat hién thao ting BCTC va xac dinh cac yéu td anh huong dén thao ting
BCTC tré thanh mot van dé cap thiét. Cac nghién ctu o Viét Nam trong nhitng nam gan day vé
van dé thao ting BCTC tap trung & viéc van dung md hinh Beneish (1999) két hop véi chi sé Z-
score dé danh gia kha nang thao ting BCTC (Hoang, 2016; Nguyen & Nguyen, 2016; Pham, 2019;
Vu, 2016). Tuy nhién, da phan cac nghién ctu tai Viét Nam da st dung muc chénh léch loi nhuan
trudc va sau kiém toan (5%) dé nhan dién doanh nghiép cé thao ting BCTC hay khong. Bén thoi
diém hién tai, van chua c6 nghién cau tai Viét Nam cin cr vao y kién trén bao céo kiém toan dé
xac dinh BCTC ¢6 thao ting. Tir béi canh d6, nghién ctru nay duoc thuc hién dé phan tich cac
BCTC cua cac DN niém yét trén san giao dich chiing khoan, Iy trueang hop nghién ciru tai san
giao dich Thanh phé Ho Chi Minh, nham thyc hién hai muc tiéu: (i) Phan tich sy khéc biét gitra
hai nhdm BCTC c6 d4u hiéu thao ting va khong c6 thao tung; va (ii) phan tich cac yeu t6 tac dong
dén kha niang nhan dién su thao ting BCTC. Két qua cua nghién cuu nay s& cung cap cho nha dau
tu thém thong tin kip thoi, giam rai ro khi ra quyét dinh va 1a co s dé dua ra cac giai phap hudéng
tGi tang cuong tinh minh bach théng tin trong BCTC.

2. Co so 1y thuyét

Theo Beneish (1999), khéi niém thao ting thong tin trén BCTC I viéc ké toan va nha quan
ly trinh bay thieu théng tin tai chinh, két qua lam tang thu nhap rong dé tang gia c6 phiéu, duoc
thuc hién bang cach ting doanh thu va giam chi phi.

Mamo va Aliaj (2014) cho ring thao ting thong tin tai chinh Ia sy trinh bay sai léch, BCTC
sai hoic thiéu théng tin va hoat dong tai chinh tao ra mét nhan dinh sai vé sitc manh tai chinh cua
t6 chire. N6 13 duoc goi 1a: quan 1y doanh thu, diéu chinh thu nhap, thuc hanh ké toan sang tao va
thao tiing ké toén.

Nghién ciru cua Spathis (2002) va Alaryan, Haija, va Alrabei (2014) da chia BCTC thanh
hai nhom: thao ting va khong thao ting, trong ing vé6i y kién cua kiém toan doc lap va y kién cua
cac co quan thué. Nhitng BCTC ma kiém toan vién nghi ngd nghiém trong vé tinh dung dén cua
cac khoan muc hoic béo céo bi co quan thué tir chéi s& duoc xép vao nhdm BCTC c6 thao ting
va nguoc lai.
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Tai Viét Nam, theo quy dinh cta Bo Tai Chinh tai Chuan muc kiém toan 700 va 705, c6
04 loai y kién kiém toan twong ung véi muc do sai sot, gian 1an caa BCTC dugc phat hién bgi
kiém todn doc lap (Bo Tai Chinh, 2012a, 2012b). Cu thé: (i) Kiém toan vién dua ra ¥ kién chap
nhan toan phan; (ii) Kiém toan dua ra y kién kiém toan ngoai trir; (iii) Kiém toan vién trinh bay y
kién kiém toan trai nguoc; (iv) Kiém toan vién tir chdi dua ra y kién (B6 Tai Chinh, 2012a, 2012b).
Nhu vay, véi su phan loai y kién kiém toan cua Chuan muc kiém toan Viét Nam, can ctr vao tinh
trong yéu cua théng tin trén BCTC c6 thé phan BCTC thanh hai nhém: nhdm c6 sai st trong yéu
ma nhiing sai s6t d6 c6 thé lan toa hozc khéng va nhém lap va trinh bay BCTC trung thuc va hop
ly trén khia canh trong yéu.

TOm lai, khai niém thao ting BCTC trong nghién ctu nay la hanh vi bao céo tinh hinh tai
chinh ciaa DN khéng con phan anh trung thuc va hop ly trén cac khia canh trong yéu vi nhiing
dong co tir ban than DN va tir phia c6 dong. Cu thé: néu BCTC c6 “y kién chap nhan toan phan”,
c6 nghia la BCTC khong bi thao tung nguoc lai nhu'ng BCTC di kiém toan VO’i “y kién kiém toéan
ngoai trir”, “y kién kiém ton trai nguoc” va “tir chdi dua ra y kién” s& duoc xép vao nhém BCTC
bi thao ting.

Trong linh vuc nghién ctu vé dong co, hanh vi gian 1an cua cac to chirc, dau tién can dé
cap t6i hai nghién ciru quan trong dé 1a 1y thuyét Tam giac gian lan (Clinard & Cressey, 1954) va
ly thuyét c6 dong (Friedman, 1970). Hai ly thuyét nay duoc sir dung trong nghién ciru dé nhan
manh dong co ciia cac DN niém yét khi thao ting BCTC.

Ly thuyét tam giac gian lan da chi rd ba dic tinh cin ban cta ca nhan, té chtc gian lan d6 1a
dong co, co hoi va sy bién minh (Clinard & Cressey, 1954). Vé mit dong co, khi cc ca nhan, to
chirc chiu &p luc vé tai chinh hay tinh cam thi ¢ kha ning dan dén gian lan. Trong dé, ap lyc vé tai
chinh 1a &p lyc 16n nhét. Bén canh d6, khi c¢6 ap luc, néu ¢ co hoi, tic 1a ca nhan t6 chac c6 kha
nang thyc hién ké hoach gian 1an ma khéng bi phét hién thi ho s& thuc hién hanh vi d6. Cudi cung,
sau khi thuc hién hanh vi gian lan, c& nhan va té chiic s& bién minh cho hanh vi da thyc hién.

Véi ly thuyét co dong, trach nhiém cua DN 14 sir dung céc ngudn luc dé kinh doanh nham
muc tiéu ting loi nhuan trong khudn kho luat kinh doanh (Friedman, 1970). Tién d& cua ly thuyét
nay la viéc nhan dinh cac nha quan tri dai dién cho cac co dong ciia DN va 1a ngudi duoc thué dé
lam viéc. Do d6, ho sé& t6 chtic hoat dong DN véi muc tiéu tdi da hoé loi nhuan cho DN.

Beneish (1999) di kiém dinh su khéc biét vé cac chi s6, cac théng tin trén BCTC caa cac DN
co thao tang thu nhap va cac DN khéng c6 thao ting trong giai doan 1982 - 1992. Két qua nghién
ctu chi rd cac bién “Khoan phai thu/ Doanh thu thuan”, “Loi nhuan gop”, “Chat lugng tai san”,
“Tang truong doanh thu”, “Chi s6 don tich” twong quan thuan vai kha nang thao ting BCTC. Trong
nghién ctru sau do, Beneish, Lee, va Nichols (2013) Xay dung mot phuong phap rat quan trong, d6
la cong thirc tinh toan chi s6 M-score nham dua ra diém chuan dé xac dinh mot DN ¢6 thao ting
BCTC. Chi s6 M-score sau d6 da duoc rat nhiéu dé tai ké thira dé nghién cau thao ting BCTC.

Hansen, McDonald, Messier, va Bell (1996) da ap dung M-score dé xay dung md hinh
phan hdi chat lugng tong thé dé nhan dién thudc tinh cua cac DN ¢6 thao tang BCTC va di tim ra
ton tai thao ting BCTC va hiéu tng Fisher trong cac DN niém yét cua Han Quéc, Malaysia,
Singapore va Thailand. Christianto (2014) van dung M-score dé phan loai cac DN cd thao ting
BCTC va khong cd thao ting BCTC tai Indonesia va anh hudng cia viéc thao ting 1én lgi nhuan ¢
phiéu. Bing chiing thuc nghiém cho thdy cac BCTC c6 chi sb thao ting duoc tinh toan theo M-score
cang cao thi loi nhuan trén c6 phiéu cang thap. Repousis (2016) da dwra trén md hinh M-score dé tim
ra 8,486 BCTC c0 thao tung cua cac DN ¢ Hy Lap trong giai doan 2011 - 2012. Hasan, Omar,
Barnes, va Handley-Schachler (2017) tiép tuc sir dung M-score lam nén tang dé tinh chi sé thao tng
cho tirng quéc gia. Két qua tir nghién ciru ndy cho thay cac qudc gia co chi sb thao ting theo thir tu
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cao nhat dén thap nhat & Chau A lan luot 13 Trung Qudc, Indonesia, Hong Kong, Singapore, Thai
Lan, Malaysia, Nhat Ban va cd su khéc biét chi sé thao ting BCTC giira cac quéc gia.

Spathis (2002) phat trién md hinh nhan dinh thao ting thong tin trén BCTC duya trén khao
sat 76 DN. Nghién ctru da phat trién mé hinh nhan dinh kha ning thao ting BCTC véi d6 chinh
Xé&c 84%. M6 hinh hdi quy gdm 10 bién, trong d6 09 bién Ia c4c chi sb duogc thu thap tir BCTC va
Z-score. Udc lugng md hinh chi ra cac bién “Hang ton kho/Tong doanh thu”, “Téng no/Tong tai
san” twong quan duong vdi thao ting BCTC trong khi d6 Z-score tuong quan am voi kha nang
thao ting BCTC.

Bang viéc van dung md hinh F-score dé danh gia kha ning gian 1an, Dechow, Ge, Larson,
va Sloan (2011) d4 khao sat cac DN trong nam 2019 tai My nham chi ra cac sai pham trong BCTC
thudc cac nganh nghé khac nhau. Nhitng thdng tin thiéu sot va sai pham thuong gap nhat trong
BCTC gom: béo céo loi nhuan khdng chinh xéc, ghi nhan loi nhuan cao hon thuc té hoic ghi nhan
thiéu cac khoan chi phi.

Yang, Jiao, va Buckland (2017) d3 phan tich méi quan hé gitta quan tri DN va c4c yéu cau
clia co quan quan |y véi kha nang thao ting BCTC tai Trung Québc. Két qua nghién ctu cho thay
quan tri DN ¢6 anh huéng déng ké 1én gian lan BCTC. Cu thé, khi cac DN c6 quyén sé hitu it tap
trung hon, giam dbc diéu hanh kiém Chu tich, kiém Giam déc va nhiém ky dich vu kiém toan ngan
hon, gap &p luc hon vé cac quy dinh, ho c6 xu hudng tham gia vao cac hanh vi gian 1an tai chinh.

Tai Viét Nam ciing da c6 mot s6 nghién ciru vé thao ting BCTC, Nguyen va Nguyen (2016)
nghién cttu vé hanh vi quan tri thu nhap bang céach st dung chi sé M-score nham xac dinh cac DN
c6 dau hiéu thao ting thu nhap trén BCTC. Nghién cau khao sat 10 nhdm nganh, 223 DN. Pham
(2019) két hop M-score va Z-score dé xay dung mé hinh hdi quy Binary logistic nham nhan dién
kha ning gian 1an trén BCTC cua cac DN niém yét trén san giao dich Thanh phd H6 Chi Minh.
Ngoai ra, con c6 mot s6 nghién ciru khac chang han nhu ciia Hoang (2016) hay Vu (2016).

Nhu vay, cd thé thiy rang cac nghién ciru thao ting BCTC da phan sir dung cac mé hinh
M-score, Z-score, F-score. Cac md hinh trén déu st dung céc chi sb trén BCTC dé danh gia phan
loai cac DN c6 thao ting BCTC va khong c6 thao ting BCTC. Ddng thoi, cac tac gia trude da tap
trung 1am ré murc do tac dong caa cac nhan té DSRI, GMI, AQI, SGI, DEPI, SGAI, TATA, LVGI,
INV [én viéc thao tung BCTC (Beasley, Carcello, & Hermanson, 1999; Beneish, 1999; Clinard &
Cressey, 1954; Liu, 2012; Lu & Zhao, 2021; Repousis, 2016; Siegel, 1991).

3. Phwong phap nghién ciru
3.1. Phwong phdp phan tich sé liéu

Nghién ciru phan tich yéu té anh huong dén kha niang thao ting BCTC cua DN. Trong do,
kha ning thao ting BCTC cua DN 1a mot ham héi quy Logistic cta cac chi sé BCTC theo md hinh
Beneish (1999) va cac chi sé “Hang ton kho/Tong doanh thu”, “Ty Ié nit gisi”, “Thoi gian hoat
dong” cua DN.

P(Y=1)
In [P(Y:O)] = Bo + B1X1 + B2Xp + B3 X5 + BaXa + BsXs + PeXe + B7X7 + PaXs +
BoXo + B10X10 + B11X11 1)

Trong d6: P (Y = 1) 1a x4c suat BCTC c6 thao ting va P (Y = 0) 1a x4c suat BCTC khéng
¢ thao tang. C4c bién trong m6 hinh dugc thé hién qua Bang 1.
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Bang 1
Céc bién trong m6 hinh hdi quy
Ky hiéu Tén bién Pinh nghia Ky vong déau
, Y =1: BCTC c6 thao tun

v Thao ting Y =0: BCTC khong thaogtl]ng
X1 DSRI Chi s6 phai thu khach hang trén doanh thu thuan +
Xz GMI Chi s6 lgi nhuan gop +
X3 AQI Chi s6 chét lugng tai san +
Xa SGlI Chi s6 tang truong doanh thu +
Xs DEPI Chi s6 khau hao +
Xs SGAI Chi sé chi phi ban hang va quan Iy DN -
X7 TATA Chi s6 tong don tich trén tong tai san -
Xs LVGI Chi sé don bay tai chinh -
Xo INV Ty Ié Hang tén kho trén tong doanh thu +
X10 FEMALE Ty 1€ nix gidi +
X1 FIRM AGE |Thoi gian hoat dong -

Ngudn: T4c gia tong hop

Bién X1 cho thay doanh thu va khoan phai thu c6 mat can bang trong hai nam lién tuc hay
khong. Su ting 1én cua chi s6 nay s& dan dén ting kha ning thao ting BCTC (Beneish, 1999;
Repousis, 2016).

Khoan phdi thu nam t/Doanh thu nam t (2)

X, = DSRI =

Khoan phai thunam t—1/Doanh thunamt -1

Bién Xz cho thay thay d6i ty 1¢ Ii gop ctia nim trudc so véi nam nay. Néu ty Ié nay Ion
hon 1, c6 nghia la ty 1€ 18i gop giam di gitra hai nam, ty I¢ 1&i gop xau di. Khi ty 1€ 1ai gop giam di
cho thay dau hiéu tiéu cuc vé trién vong ciaa DN. Mot DN c6 trién vong kém thi ¢ kha nang thao
tung hon (Beneish, 1999).

Lai gop t—1

_ _ /Doanh thu _ 4
X, = GMI = —zrg55- (3)
Doanh thu ¢

Bién Xs cho thiy chat luong tai san ndm nay so véi nam trudc. Néu chi s6 ndy Ién hon 1, co
nghia 1a DN c6 kha nang hoan lai chi phi (Beneish, 1999; Siegel, 1991). Sy tang 1én cua tai khoan
tai san chi ra xu huéng vén hod tai san cia DN va tri hodn chi phi. Repousis (2016) di tim thay bang
ching giita méi trong quan dong bién giira chi s6 chat lwong tai san vai thao ting thu nhap.

1- ('Tai san ngin han ¢+ PP&PE )

X3 — AQI — - Téng tai san ¢ (4)

(Taisanngénhan¢_ ; + PP&PE {_1)
Téng tai san ¢— 1

Bién X4 cho thay ty I& doanh thu nim t so véi nam t-1. Tang truong khong am chi thao
tung nhung dudi goc do cua cac chuyén gia, nhitng DN tang truong thuong ¢ BCTC gian lan so
véi cac DN con lai bai vi tinh hinh tai chinh va nhu cau von dat ra &p luc doi véi cac nha quan ly
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phai dat duoc muc tiéu loi nhuan. Bén canh do, lién quan dén viéc kiém soat va xu huéng béo cao
cham tré trong nhiing giai doan ting truéng cao. Néu mot DN ddi dién véi su suy giam gia chung
khoén 1a dau hiéu dau tién caa su suy thodi, khi d6 ho c6 dong luc hon dé thao tang thu nhap.
Nghién ctu c6 lién quan caa Lu va Zhao (2021) ciing chi ra rang bién X4 c6 twong quan dong bién
vé6i kha ning thao ting BCTC. Piéu nay tuong dong vai nghién ciu cia Beneish (1999) va dong
thoi dong nhat vai ly thuyét tam giac gian 1an cua Clinard va Cressey (1954) vé dong co gian 1an.

X4 — SG] = Doanh thunamt (5)

Doanh thunamt—1

Bién Xs chinh 1a ty 18 khau hao ndm truéc so v&i ndm nay. Khi Xs Ién hon 1 cho thdy kha
ning DN ting thoi gian st dung hitu ich caa tai san hodc ap dung cac phuong phap dé 1am ting
thu nhap. Vi vay, c6 tuong quan duong gitra bién Xs va kha nang thao ting BCTC. Céac nghién
ctru ¢6 lién quan ciing chi ra két qua tuong tu (Lu & Zhao, 2021; Repousis, 2016).

Khiu hao naim t—1

— _ Khiu haonamt—1+ PP&R Enimt—1
X5 = DEPI = Khiu haonimt (6)

Khiu hao nam t—1+ PP& Enamt
Bién Xg la ty & chi phi ban hang, chi phi quan Iy DN trén tong doanh thu cta niam nay so
v6i nam trude. Chi s6 ndy cho thay su tang 1én can dbi gitra chi phi ban hang, quan ly DN so véi
doanh thu qua 02 nim. Chi s nay trong cic mé hinh trudc day da thé hién quan hé nghich bién
véi kha nang thao taing BCTC (Beneish, 1999; Repousis, 2016).
Chiphi ban hang,chi phi quan ly doanh nghiép,chi phi chungnamt
X6 = SGA] = Téng doanh thunamt (7)

Chiphi ban hang,chi phi quan ly doanh nghiép,chi phi chung nam t—1
Téng doanh thu nam t— 1

Bién X7 chinh 14 ty 1& don bay tai chinh ctia nim nay so véi ndm truéc. Néu ty 1& nay Ion
hon 1 cho thiy DN st dung don can no nhiéu hon. Theo nghién ctru ciia Repousis (2016) va hé sb
g6c trong mo hinh M-score, c6 méi quan hé nghich bién gitra ty 1& don can ng giita hai ndm so véi
kha nang thao ting BCTC.

( No dai han .+ No ngin han t)/
Téng tai san ¢

X, = LVGI = (8)

(Nodaihan_; + No ngin han {_ 1)/
Téng tai san ¢— ¢

Bién Xs la thu nhap tir don tich trén tong tai san caa nam hién hanh thay vi thu nhap tir tién
mat. Beneish (1999) sir dung bién ndy nham dai dién cho muac do tién mit an dudi thu nhap duoc
bao c4o. Bién nay duoc dua ra v6i Ky vong mot muc ting 1én ciia khoan don tich sé twong wng voéi
kha nang thao ting tai chinh cao hon. Cac nghién ciru trude day ciing chi ra méi trong quan duong
gitra bién doc 1ap nay va kha niang thao ting BCTC (Lu & Zhao, 2021; Repousis, 2016).

A Tai sdn ngin han— ATién mit—(A Ng ngan han—

A No dai han dén tra trong naim—

AThué TNDN ph:éu' tra)— Chi phi khau hao (9)
Tong tai san t

Xg = TATA =

Bién Xo la ty 16 Hang ton kho/tong doanh thu, dugc ké thira tir cac nghién ctu trude day
(Alaryan & ctg., 2014; Kaminski, Wetzel, & Guan, 2004; Spathis, 2002; Summers & Sweeney,
1998). C4c nghién ctru trudc cho thiy Xe dong bién vai kha nang thao ting BCTC. Persons (1995),
Beasley va cong su (1999) va Loebbecke, Eining, va Willingham (1989) ciing khang dinh tam
quan trong caa hang ton kho khi x4c dinh thao ting trén BCTC.

X9 — INV = Hang ton kho nam t (10)

Téng doanh thunamt
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Bién Xio la ty I& s6 thanh vién nir trong Hoi Bong QUan Tri (HPQT)/Téng sé thanh vién
hoi ddng quan tri nam kiém toan. Thanh vién nit trong hoi ddng quan tri tao ra sy da dang cho hoi
ddng quan tri (Dutta & Bose, 2006). C4c nghién ciru trude day ciing di chi ra ty 18 nix gigi trong
hoi ddng quan tri c6 tac dong nghich bién dén su thao ting BCTC (Safdar, Vo, Al-Haddad, &
Nguyen, 2019; Wahid, 2019).

Xy0 = FEMALE = ——— 2092 (11)
S0 thanh vién trong HDQT
Bién Xu1 1 thoi gian hoat dong cia DN. DN ¢6 thoi gian niém yét cang lau thi cho thay
kha nang ton tai trén thi truong, dwoc gidm sét va thira nhan cua cong ching va nha dau tu nén
tinh minh bach cao hon, tir d6 kha ning sai sét BCTC thip hon. DN c6 thdi gian hoat dong cang
dai thi chat luong BCTC cang cao (Liu, 2012). N6i cach khéc, tudi doi cua DN cang 16n thi kha
ning thao ting BCTC cang thap.

X171 = FIRMAGE = Nam lay s0 liéu — nam thanh lap (12)
3.2. Phwong phdp thu thap sé ligu

Nghién ciu sir dung sé liéu thir cap 1a cac BCTC di duoc kiém toan va cong khai trén san
giao dich chimg khoan. Kich thuéc mau duoc chon theo Greene (2012) 1a n > 50 + kP. Trong
do, P 1a s6 bién doc 1ap caa md hinh, k 1a s6 quan sat caa mot bién. Vai s6 bién doc lap 1a 11, k =
5, 6 mau t6i thiéu ciia nghién ciru 1a 105. Dé tang do tin cay cua két qua phan tich, nghién ciu da
sir dung bo dit liéu gom 185 BCTC cua 128 DN niém yét trén san giao dich ching khoan Thanh
phé HO Chi Minh giai doan 2016 - 2019.

4. Két qua nghién ciru va thao luin
4.1. Phan tich su khac biét gia hai nhém BCTC thao ting va khéng thao tang

Trong s6 185 BCTC da thu thap, ¢6 138 bao céo khdng c6 thao ting va 47 béo céo co thao
ting. Phan loai theo thoi gian, nam 2016 ¢6 112 BCTC, nam 2017 ¢c6 BCTC DN, nam 2018 ¢6 25
BCTC vanam 2019 c6 13 BCTC.

Bang 2
S6 lugng BCTC ¢6 y kién kiém toan
BCTC c6 y kién kiém toan Nim
2016 | 2017 | 2018 2019
BCTC khong co thao ting | Y kiém chap nhan toan phan 102 23 12 1
Y kién ngoai trir 10 10 13 12
BCTC c6 thao tiing Y Kién trai nguoc 0 0 0 0
Tur chdi dua ra y kién 0 0 0 0
Tong cong 112 33 25 13

Ngudn: Piéu tra va téng hop

Trong s6 47 BCTC c6 thao ting, ¢6 13 BCTC thudc nganh hang tiéu dung thiét yéu (chiém
27.66%). Sb lugng béo céo thudc linh vuc tai chinh, ngan hang 1a 11 (chiém 23.40%). Cac BCTC
con lai thugc cac nganh cdng nghiép, bat dong san, nguyén vat liéu, va mot s6 nganh, linh vyuc khac.

BCTC trong linh vuc c6ng nghiép chiém 31.16% trong sé 138 BCTC khéng c6 thao tng.
Sau d6 1a nganh hang tiéu dung thiét yéu chiém 20.29% s6 mau khéng c6 thao ting. BCTC cua
cac DN tai chinh, ngan hang, bat dong san, nguyén vat liéu lan lugt chiém céc ty trong con lai.
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Bang 3

Phan loai BCTC theo nganh nghé kinh doanh

. BCTC khong cé thao tang BCTC c6 thao tung
Linh vgc kinh doanh . .
: S6 lwgng Ty 18 (%) S6 lugng Ty 18 (%)

Tai chinh, ngan hang 20 14.49 11 23.40
Bat dong san 17 12.32 2.13
Cong nghi¢p 43 31.16 19.14
Hang tiéu dung thiét yéu 28 20.29 13 27.66
Nguyén vat liéu 12 8.67 9 19.15
Nganh, linh vyc con lai 38 27.53 4 8.51
Téng Cong 138 100 47 100

Ngudn: Piéu tra va téng hop

Két qua kiém dinh su khéc biét giira hai nhém BCTC c¢6 thao tiing va khong thao ting dugc

thé hién trong Bang 4. Cac bién X1, X2, X3, X4, X5, X7, X8, X9, X10, X11 déu c6 muc y nghia
ctia Levene’s test va T-test 16n hon 0.05 nén khdng c6 sy khac biét c6 y nghia thong ké gitra hai
nhom BCTC.

Déi véi bién Xg 1 ty 18 chi phi ban hang, chi phi quan ly DN trén tong doanh thu ctia nim

nay so vai nam trudc, ta cé sig Levene’s Test = 0.00 < 0.05 nén phuong sai gitra hai nhom BCTC
la khac nhau. Gia tri sig T-Test = 0.018 < 0.05 nén cd thé két luan c6 su khac biét c6 ¥ nghia thong
ké vé bién SGAI. Két qua thong ké cho thay nhom BCTC bi thao tdng ¢ ty Ié ty I¢ chi phi ban
hang, chi phi quan Iy DN trén tong doanh thu ciia nim nay so v&i nam trudc thap hon dang ké so
vadi cac BCTC khong bi thao tang.

Bang 4
Két qua kiém dinh sy khac biét giita hai nhom BCTC
Gia dinh Gia tri trung binh Levene’s Test T-test
Phuwong sai Thao tung | Khoéng thao tung Sig. Sig. (2-tailed)
Bang nhau 0.189 0.463
X1 - 1.509 1.305
Khong bang nhau 0.381
Biang nhau 0.025 0.174
X2 - 0.977 1.133
Khong bang nhau 0.239
Bang nhau 0.817 0.422
X3 - 0.808 1.017
Khong bang nhau 0.378
Bang nhau 0.865 0.235
) - 1.305 1.112
Khong bang nhau 0.251
Bang nhau 0.073 0.148
Xs : 1.447 1.093
Khong bang nhau 0.070
Bang nhau 0.000 0.018
Xe ; 1.133 1.713
Khong bang nhau 0.086
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Gia dinh Gia tri trung binh Levene’s Test T-test
Phwong sai Thao tung | Khoéng thao tung Sig. Sig. (2-tailed)
Bang nhau 0.009 0.583
X7 ; 0.970 1.046
Khong bang nhau 0.745
Bang nhau 0.523 0.570
Xs - -0.079 -0.042
Khong bang nhau 0.465
Bang nhau 0.402 0.831
Xo - - 0.049 0.593
Khoéng bang nhau 0.797
Bing nhau 0.056 0.816
X1o : 0.160 0.116
Khong bang nhau 0.826
Biang nhau 0.336 0.368
Xu : 17 18.659
Khong bang nhau 0.400

Ngudn: Diéu tra va tong hop

4.2. Phan tich cac yéu té anh hweng téi thao ting BCTC

Két qua ude lugng md hinh logistic cho hé sé mirc d6 giai thich caa md hinh Nagelkerke.
R? = 0.347. Diéu nay c6 nghia 1a 34.7% su thay d6i cia bién phy thudc duoc giai thich bai 11 bién
doc lap trong md hinh. Kiém dinh Omnibus c6 mirc y nghia Sig. nhé hon 0.05 nén cac bién doc
lap c6 quan hé tuyén tinh véi bién phu thudc trong tong thé. Nhu vay, md hinh lya chon 14 twong
d6i phi hop. Tai mirc y nghia 95%, cac bién Xa, Xs, Xs, X7, Xo c6 y nghia théng ké. Céac bién doc
lap X1, X2, X3, Xa, X10 V& X11 khong thé hién méi twong quan véi kha ning thao tang BCTC do

déu c6 p-value Ién hon 0.05.

Bang 5
Két qua mo hinh hoi quy logistic
Bién sb Hé s6 hdi quy S.E. Sig. Exp(B)
X1 -0.157 0.246 0.525 0.855
X2 0.324 0.568 0.569 1.382
X3 0.051 0.191 0.789 1.053
X4 -1.727 0.868 0.047 0.178
Xs -1.574 0.679 0.020 0.207
Xe 1.155 0.516 0.025 3.174
X7 -0.867 0.412 0.035 0.420
Xs 0.648 0.875 0.459 1.913
Xo -0.413 0.209 0.048 0.661
X10 2.365 1.570 0.132 10.642
X1 0.002 0.017 0.909 1.002
Hang sb 1.799 1.628 0.269 6.043

Ngudn: Piéu tra va téng hop
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4.3. Thdo lugn két qud

Bién X4 (SGI) c6 tac dong dén thao ting BCTC véi hé s6 B = -1.727 nghia 1a X4 c0 tac
dong nguoc chiéu vai bién phu thugc. Mic du hé s Beta mang dau (-) khac so véi ky vong ban
dau nhung két qua nay tuong ddng nghién ctu ciia Dikmen va Kiigiikkocaoglu (2010). Nhu vay,
phia co quan ly TTCK va cac DN kiém toan can phai quan ly chat ché nhitng Céng Ty Niém Yét
(CTNY) c6 két qua hoat dong kinh doanh khéng tét va can cé nhirng danh gia than trong di voi
nhitng CTNY c6 két qua kinh doanh thua 156. Bong thoi dua ra nhimg co ché, bién phép nham giam
sat ddi voi nhitng CTNY c¢6 d4u hiéu kinh doanh thua 13 trong nhiéu nam. Nha dau tu can c6 nhiing
danh gi4 toan dién va day du hon di vai tinh hinh tai chinh cua cac CTNY trudc khi dua ra quyét
dinh dAu tu, can canh giac ddi véi thdng tin caa cac CTNY khi ¢d dau hiéu thua 16 hay c¢é dau hiéu
che day théng tin.

Bién Xs (DEPI) ¢6 tac dong nguoc chiéu véi kha nang thao ting BCTC, ¢ nghia 1a ty 1¢
khau hao niam trudc so V&i nam nay cang giam thi kha ning BCTC c6 thao ting s& cao hon. Méi
quan hé nay khac so véi ky vong ban dau. Két qua nghién ciru nay twong dong véi két qua cua
DeAngelo (1986), Friedlan (1994) va Beneish (1999). Cac DN da lam giam ty I¢ DEPI bang céach
tang thay doi thoi gian st dung cua tai san hogc thay d6i phuong phap khau hao 1am chi phi khau
hao niam kiém toan ting 1én, két qua ty 18 khau hao giam qua cac nam. D4i Véi cic co quan quan
ly va cong ty kiém toan can ¢ nhimng danh gia than trong ddi vai nhitng CTNYc6 chi s6 khau hao
giam so véi nam trudc. V& phia nha dau tu can than trong xem xét, danh gia chi s6 khau hao tir
phia DN so voi két qua kiém toan trudc khi dua ra quyét dinh dau tu vao CTNY.

Bién Xs (SGAI) c6 tac dong Cl]ng chiéu dén kha nang thao ting BCTC. H¢ s6 Beta mang
diu duong khéc so v6i Ky vong ban ddu nhung lai twong dong voi két qua nghlen ctru cua Dikmen
va Kiigiikkocaoglu (2010). Nhu vay, co quan quan ly va cdng ty kiém toan can c6 nhirng danh gia
than trong ddi voi nhitng CTNY ¢ chi phi ban hang va quan 1y DN cung ting manh qua cc nam,
kiém toan vién can kiém tra sy bién dong cua chi phi ban hang va quan ly DN trén béo céo két qua
hoat dong kinh doanh, quan tdm t&i sy bién dong cua céac chi tiéu c6 mdi quan hé mat thiét véi
doanh thu nhu: hang ton kho, gia von, ... V& phia nha dau tu, can than trong xem xét, danh gia cac
chi tiéu nay tir phia DN so véi két qua kiém toan trude khi dua ra quyét dinh dau tu vao CTNY.

Bién X7 (LVGI) ¢6 twong quan nguoc chiéu vai kha nang thao tang BCTC, moi quan hé
nay dung véi ky vong ban dau. Két qua nghién ctu nay tuong dong véi két qua nghién ctu cua
Repousis (2016). Cac CTNY sir dung don can no nhiéu hon thi mic d6 minh bach BCTC dugc
gia tang. Nhu vay, viéc cac td chic tin dung va ca nhan cho vay siét chat quy trinh tham dinh tin
dung mot mat sé dam bao kha nang thu hoi vén, mot mit s& thuc day DN cung cdp BCTC trung
thuc va hop 1y. Pay ciing 13 mot trong cac giai phap dé tang cudng mac do minh bach BCTC cua
cac CTNY.

Bién X (INV) ¢c6 tac dong nguoc chidu véi bién Y, méi quan hé nay khac so vai ky vong
ban dau. Nhu vay, ty Ié “Hang ton kho/doanh thu” nghich bién véi kha niang thao ting BCTC.
Nhan té chi sé hang ton kho trén tong doanh thu rat d& phét hién sai s6t, vi vay cac CTNY hoi
dong quan tri can tang cuong hon nita vai trd giam sat ciia minh dé cac nha quan ly phai gia tang
mtic d6 minh bach. V& phia DN kiém toan can phai kiém tra chinh xac va dua ra nhitng sai sot néu
6 vé chi sb hang ton kho trén tong doanh thu. Vé phia nha ddu tu can than trong xem xét, danh
gia ty 18 hang ton kho trén tong doanh thu tir phia DN so véi két qua kiém toan trude khi dua ra
quyét dinh dau tu vao CTNY.

Bién X1o trong nghién ciru nay c6 tac dong nghich bién dén bién phu thugc. Két qua nghién
clru ndy trai nguwoc V6i cac nghién ciu trude day vé tac dong tich cuc cua da dang gisi trong viéc
giam thiéu kha nang BCTC bi thao ting (Safdar & ctg., 2019; Wahid, 2019). Can c6 thém nhiéu
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nghién ctru trong tu vé sau dé c6 thé xac dinh vai trd ctua da dang giGi trong hoi dong quan tri dén
su thao ting BCTC.

5. Két luan

Nghién ctiu phan tich anh huong cua cac yéu té khéc nhau 1én kha ning thao ting BCTC
cua cac DN trén san giao dich Thanh phé H6 Chi Minh va da kiém dinh sy khac biét giira cac chi
s6 BCTC giira DN c6 thao tiing va khong thao ting. Két qua chi ra c6 6 bién anh huong cu thé 1a:
chi s6 tang truong doanh thu (SGI), chi s6 khau hao (DEPI), chi sb chi phi ban hang va quan ly
DN (SGAL), chi sé tong don tich trén téng tai san (TATA), ty 1 hang ton kho trén tong doanh thu
(INV) va ty Ié nit gidi trong hoi dong quan tri (FEMALE). Khac véi nhitng nghién ciru trong nugce
trude day da nhan dién BCTC cd thao ting qua muc chénh 1éch lgi nhuan trudc va sau klem toén,
nghién ctru nay tiép can BCTC cé thao ting cin cir vao y kién cua kiém toan doc lap vé BCTC
hop nhat. Ngoai ra, nghién ctru nay con danh gia tac dong cua sy da dang gigi tinh 1&n kha nang
thao tling BCTC. Két qua nghién ctu tréi vai Ky vong ciing nhu két qua cia cac nghién ctiu ¢ nuéce
ngoai vé vai tro da dang gigi (Safdar & ctg., 2019; Wahid, 2019). Can c6 nhitng nghién ctu tiép
tuc dé khang dinh tac dong cua sy da dang gii tinh 1én kha ning thao ting BCTC. Bén canh do,
c6 sy khac biét c6 y nghia thong ké cua chi s SGAI gitta BCTC c6 thao ting va khéng cé thao
ting. Tir két qua nay, nghién ciru dua ra mot s6 ham y giai phap nhiam nang cao tinh minh bach
cua BCTC.

Mt trong nhitng ap luc khién DN thuc hién hanh vi thao ting BCTC la do khong thé dat
dugc cac muc tiéu loi nhuan ma HPQT dé ra. Vi vay, HPQT can phai can nhic ky ludng céc yéu
t6 bén ngoai nhu diéu kién nén kinh té, méi truong kinh doanh véi nhiing yéu té noi tai, kha ning
ctia DN dé dwa ra cac muc tiéu tai chinh hop ly, kha thi, nhdam han ché tao ap luc qua muc ddi voi
DN. Truéc khi dua ra cic muyc tiéu tai chinh cho timg giai doan, can thiét phai cé sy thao luan ky
cang giita Ban Giam doc va HPQT dé xac dinh tinh kha thi, mtc d6 hop 1y va bién phap dé dat
dugc muc tiéu mot cach 16 rang, dé khdng cd su bat ddng vé quan diém gitra cac bén va thuc day
cac thanh vién caa DN nd luc dat duoc muc tiéu.

Th hai, xay dung va hoan thién hé théng kiém toan noi bo trong DN. B6 phan kiém toén
noi b dong vai tro vo cung quan trong trong viéc ngan chan rai ro sai sot, gian 1an BCTC. Trong
d6, nhan manh dén t6 chirc kiém tra chéo cong viéc ké toan. Day 1a mot cong viéc ton kém chi phi
va thaoi gian, nhan lyc tuy nhién phu hop vai quy mé ciaa cdc CTNY.

Thir ba, xay dung chuong trinh phong chdng thao ting BCTC. Xay dung chuong trinh
phang chong thao tdng la that su can thiét dé gitip DN ching minh su trung thyuc vé van héa kinh

doanh, glup ngan chan thao ting va ho tro phat hi¢n soém, han che céc bat ngd tiéu cuc lam anh
hudong dén uy tin, d6 tin cay va gia co phiéu, gop phan nang cao niém tin caa nha dau tu dén DN.

LO1 CAM ON
Chung t6i xin cam on Trudng Pai hoc Néng LAm Thanh phd HO Chi Minh d tao diéu kién
va hd trg vé mit tai chinh dé thyc hién nghién ctu nay.
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