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The study was conducted to determine the factors that influencing the
manipulation of financial statements of companies listed on the HaNoi
Stock Exchange (HNX) by a logistic regression model. The data set
used includes 103 financial statements of 71 enterprises that are listed
on the Hanoi Stock Exchange over the period of 2016 to 2019. Most of
the companies investigated were operating in the real estate sector
(34.21%) or the utility business (26.32%). The analysis found that 38
financial statements were classified into manipulated group. The result
from logistics model suggested that the possibility of manipulated
financial statements is inversely correlated with two variables (TATA
and FIRM AGE). The probability of manipulated financial statements is
higher as AQI, SGAI, CAF and SIZE variables increase. As a result of
this study, the paper has proposed four solutions for companies listed
on the HaNoi Stock Exchange to improve transparency and reduce the
problem of manipulated financial information in audited annual reports.
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Bao cdo tai chinh
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Nghién ctru nay duoc thyc hién nham phan tich cac yéu t6 anh huéng
dén sy thao tlng bao céo tai chinh cua cac doanh nghiép duoc niém yét
tai So giao dich chung khoan Ha Noi (HNX) théng qua mé hinh hoi
quy logisic. Bo di liéu duoc sir dung gom 103 béo céo tai chinh cua 71
doanh nghiép niém yét tai S¢ giao dich chirng khoan Ha Noi giai doan
2016-2019. Pa sb cac cong ty dugc diéu tra hoat dong trong linh vyc
bat dong san (34,21%) hoic kinh doanh dich vu tién ich (26,32%). Két
qua phan tich cho thay c6 38 béo céo dugc xép vao nhém c6 thao tlng.
Két qua md hinh logistic cho thay kha nang thao ting béo céo tai chinh
c6 twong quan nghich véi hai bién TATA va FIRM AGE. Kha ning
thao tang bao cdo tai chinh cao hon khi cac bién AQI, SGAI, CAF va
TONGTS ting 1én. Tir két qua nay, nghién ctru da d& xuit bon giai
phép véi muc dich nang cao tinh minh bach va giam thiéu van dé thao
tung thong tin trong béo cdo tai chinh duoc kiém toan hing nam tir goc
d6 noi bo doanh nghiép.
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1. Giéi thigu

Béo c4o tai chinh (BCTC) 1a mot trinh bay mang tinh cau tric vé tinh hinh tai chinh va két
qua cua nhitng giao dich dugc thyc hién boi mot doanh nghiép, khong nhing cung cap thong tin
vé nhitng hoat dong dlen ra trong qua khir ma con du bao dwoc kha ning tao ra dong tién va cac
khoan twong duong tién ciia doanh nghiép (DN) trong nhiing giai doan cu thé trong tuong lai [1].
Vi vay ma, mot BCTC dugc lap trung thuc, hop ly trén cac khia canh trong yéu that sy hiru ich
trong viéc dua ra cac quyét dinh kinh té, cung cp nhitng thong tin vé tinh hinh tai chinh, hoat
dong va dong tién cua doanh nghiép. Hon nita, nhiing thong tin nay réat hiru ich d6i voi nhiéu doi
tugng trong viéc dua ra cac quyét dinh kinh té.

Véi ap luc toi da hod tai san cua co dong [2] va ap lyc ting trudng, cac DN co dong co thao
ting, quan ly théng tin céng b trén BCTC. Khi mot BCTC bj thao tdng, tinh hinh tai chinh cua
DN khéng con phan &nh trung thuc va hop ly trén céc khia canh trong yéu.

Hé qua kinh té tir viéc stir dung BCTC bj thao ting di duwoc chang minh bang hang loat sy phéa
san ciia cac cong ty 16n trén thé gigi. Co thé ké dén su phé san cia cong ty ning lugng Enron nim
2001 voi ton that 63,4 ty USD va su sup do cua tip doan cong nghé hang dau Nhat Ban Olympus
vai thiét hai 1,7 ty USD. Tai Viét Nam, gian 1an s6 sach ké toan dién hinh cua BiBiCa (2002), CTCP
Bong Bach Tuyét (2005), CTCP Basa (2010), CTCP G6 Truong Thanh (2016), Toshiba hon hai
thap ky qua d gay suy giam long tin cia nha dau tu Ve thong tin tai chinh ma phia DN cung cap

Ly thuyét Tam giac gian lan [3] va Ly thuyet co dong [4] 1a cac 1y thuyét c6 dién can dé cap
dau tién khi n6i vé céc nghién ciru lién quan dén hanh vi gian lan BCTC trén thé gisi. Hai ly
thuyét nay nhan manh déng co cua cac DN niém yét khi thao ting BCTC.

Beneish [1] dé kiém dinh su khéc biét v& c4c chi s, cac thdng tin trén BCTC cua cac DN c6 thao
tang thu nhap va cac DN khéng c6 thao tung trong giai doan 1982-1992. Trong nghién ciru sau do,
Beneish va cong su [2] xay dung cong thuc tinh toan chi s6 M — score nham xéac dinh mét DN ¢ thao
ting BCTC. Chi sb M- score sau d6 da duoc rat nhiéu tac gia ké thira & nghién ciru thao ting BCTC.

Hansen va cong su [3] da ap dung M-score dé xay dung mo hinh phan hdi chat luong tong thé
dé nhan dién thudc tinh cua cac DN c6 thao ting BCTC va da tim ra ton tai thao ting BCTC va
hiéu &ng Fisher trong cac DN niém yét cia Han Qudc, Malaysia, Singapore va Théi Lan.
Christianto [4] van dung M — score dé phan loai cac DN c6 thao ting BCTC va khdng c6 thao
ting BCTC tai Indonesia va anh huong cua viéc thao ting 1én loi nhuan cb phiéu. Bang chimng
thuc nghiém cho thiy cac BCTC c6 chi sb thao tang dugc tinh toan theo M — score cang cao thi
loi nhuan trén c6 phiéu cang thap. Repousis [5] da dwa trén md hinh M — score dé tim ra 8486
BCTC c6 thao ting cua cac DN & Hy Lap trong giai doan 2011-2012. Hasan va cong su [6] tiép
tuc sir dung M — score lam nén tang dé tinh chi s6 thao tang cho ting quéc gia. Két qua tir nghién
ctiru ndy cho thay cac qubc gia co chi sé thao tlng theo thir tu cao nhat dén thap nhat ¢ chau A lan
luot 1a Trung Qu0c Indonesia, Hong Kong, Singapore, Thai Lan, Malaysia, Nhat Ban va co su
khéc biét chi sé thao tung BCTC giita cac quic gia.

Spathis [7] phat trién m6 hinh nhan dinh thao ting thdng tin trén BCTC dua trén khao sat 76
DN. Nghién ciru da phat trién md hinh nhan dinh kha niang thao ting BCTC véi d6 chinh xac
84%. M6 hinh hdi quy gom 10 bién, trong d6 9 bién la céc chi s dugc thu thap tir BCTC va Z-
score. Udc lugng md hinh chi ra céc bién “Hang ton kho/ Téng doanh thu”, “Téng no/ Tong tai
san” tuong quan duong vdi thao ting BCTC trong khi d6 Z — score tuong quan am vdi kha nang
thao ting BCTC.

Bang viéc van dung mé hinh F — score dé danh gi4 kha nang gian 1an, Dechow va cong su [8] da
khao sat cac DN trong ndm 2019 tai My nham chi ra cac sai pham trong BCTC thugc cac nganh nghé
khac nhau. Nhiing thong tin thiéu sot va sai pham thuong gap nhét trong BCTC gom: bao céo loi
nhuan khéng chinh xéc, ghi nhan loi nhuan cao hon thuc té hoac ghi nhan thiéu cac khoan chi phi.

Yang va cong su [9] da phan tich mbi quan hé giita quan tri DN va c4c yéu ciu cia co quan
quan ly voi kha ning thao ting BCTC tai Trung Québc. Két qua nghién ciru cho thay quan tri DN
c6 anh huong dang ké I18n gian lan BCTC. Cu thé, khi cac DN c6 quyén s& hitu it tap trung hon,
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giam dbc didu hanh kiém Chu tich, kiém Giam d6c va nhiém ky dich vu kiém toan ngan hon, gap
&p luc hon vé cac quy dinh, ho ¢6 xu hudng tham gia vao cac hanh vi gian Ian tai chinh.

Tai Viét Nam, trong linh vuc nghién ctu vé sy thao ting BCTC, Nguyén Hitu Anh va Nguyén
Ha Linh [10] da sir dung chi s6 M — score nham xéc dinh cac DN c6 dau hiéu thao ting thu nhap
trén BCTC. Nghién ciru khao sat 10 nhém nganh, 223 DN. Pham Thi Méng Tuyén [11] két hop
M-score va Z- score dé xay dung mé hinh hoi quy Binary logistic nham nhan dién kha ning gian
lan trén BCTC cua cac DN niém yét trén S¢ giao dich ching khoan TP.HCM. Ngoai ra, c4c
nghién ciu cua Hoang Thi Thanh Huyén [12] hay Vii Minh Duong [13] ciing tap trung vao viéc
xéc dinh cac yéu t6 anh huong dén gian lan trén BCTC.

Nhu vay, ¢6 thé thdy xu huéng nghién cau vé thao ting BCTC trén thé gigi tap trung vao ba
khia canh: Xay dung chi ti€u, m6 hinh dénh gia thao ting, mo rong mé hinh danh gia thao ting
BCTC va sau d6 1a tac dong cua cac yéu té bén trong va giao dich bén ngoai DN dén thao ting
BCTC ciing nhu anh huong cuia BCTC bi thao tang dén quyét dinh cua nha dau tu hoic gia tri
hop ly ctia cbng ty trén thi truong.

Cac nghién cau ¢ Viét Nam trong nhiing ndm gn ddy vé van dé thao ting BCTC tap trung &
viéc van dung mo hinh Beneish [1] két hop véi chi s6 Z- score dé danh gia kha ning thao tung
BCTC. Bén canh do, mot sb nghién ctu con két hop cac yeu t6 quan tri cong ty va yéu tb bén
ngoai nhu sb lugng ching khoén giao dich. Tuy nhién, da phan cac nghién ciu tai Viét Nam da
sir dung muac chénh léch lgi nhuan trudc va sau kiém toan (5%) dé nhan dién doanh nghiép c6
thao ting BCTC hay khong. Dén thoi diém hién tai, van chua co nghién ctru tai Viét Nam cin ci
vao y kién trén bao co kiém toan dé xac dinh BCTC c6 thao tdng.

Tir bdi canh d6, nham phan tich cac yéu té tac dong dén sy thao ting BCTC véi trudng hop
dién hinh 1 cac cong ty niém yét (CTNY) tai So giao dich ching khoan Ha Noi, nghién ciru nay
tiép can y kién cua kiém toan dé xac dinh BCTC c6 thao tung. Sau do, st dung s6 lidu trén BCTC
dé tinh cac bién doc lap, qua do phan tich céc yeu t6 tac dong dén kha ning thao tang BCTC. Két
qua cua nghién ctu nay s& cung cip cho nha dau tu thém thong tin kip thoi dé nhan dién kha
ning thao ting BCTC, tir &6 giam rui ro khi ra quyét dinh dau tu. Bén canh d6, xay dung cé4c giai
phap tir phia noi bo DN dé kiém soét hanh vi thao ting BCTC.

2. Phuong phap nghién ciru
2.1. Khéi nigm vé thao ting BCTC

Thao tiing BCTC theo Beneish [1] 1a viéc ké toan va nha quan ly trinh bay thiéu thdng tin tai
chinh, két qua 1a tang thu nhap rong dé tang gia c6 phiéu, dugc thuc hién bang cach ting doanh
thu va giam chi phi.

Mamo and Aliaj [14] cho rang thao ting théng tin tai chinh Ia su trinh bay sai léch, BCTC sai
hozc thiéu thong tin va hoat dong tai chinh tao ra mot nhan dinh sai vé tiém luc tai chinh cua té
chire. N6 con dugc goi 1a: quan 1y doanh thu, diéu chinh thu nhap, thuc hanh ké toan sang tao va
thao ting ké toén.

Atabay and Dinc [15] xac dinh BCTC c6 thao ting néu y kién cua kiém toan doc 1ap khong
phai 12 Y kién chip nhan toan phan.

Tai Viét Nam, theo quy dinh cua Bo Tai chinh tai Chuan muyc kiém toan 700 va 705, c6 4 loai
y kién kiém toan twong ang véi mirc d¢ sai sot, gian lan cia BCTC duoc phat hién boi kiém toan
doc lap. Cu thé: (|) Y kién chap nhan toan phan; (ii) Y kién ngoai tri; (iii) Y Kién trai nguoc; (iv)
Tir chéi dua ra y kién [16], [17] Nhu vy, v6i sy phan loai y kién kiém toan ciia Chuan muc
kiém toan Viét Nam, cin cir vao tinh trong yéu cua thong tin trén BCTC c¢6 thé phan BCTC thanh
hai nhém: nhém ¢ sai s6t trong yéu ma nhiing sai sot d6 co the lan toa hoac khéng va nhom lap
va trinh bay BCTC trung thyc va hop ly trén khia canh trong yéu.

Tém lai, thao ting BCTC trong nghién ctiru nay la hanh vi b&o céo tinh hinh tai chinh cta DN
khong con phan anh trung thuc va hop ly trén cac khia canh trong yéu vi nhimg dong co tir ban than
DN va tir phia c6 dong. Cu thé: néu BCTC c¢6 “y kién chap nhan toan phan”, c6 nghia 1a BCTC
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khong bi thao ting nguoc lai nhimg BCTC da kiém ton véi “y kién kiém toan ngoai trir”, “y kién
kiém toan trai nguoc” va “tir chdi dua ra y kién” s& dugc xép vao nhém BCTC bj thao tlng.

2.2. M6 hinh logistic

bé phan tich cac yéu té anh hudng dén kha nang thao ting BCTC, nghién ctu nay su dung
ham hoi quy Logistic dugc ke thura tir m6 hinh Beneish [1], voi cac bien doc lap la cac chi so
dugc tinh toan tur s6 liéu trén BCTC. M6 hinh cé dang nhu sau:

P(Y=1)
n [P(YZO)] = Bo + B1X1 + B2 Xy + B3 X3 + BaXy + BsXs + BeXe + B7X7 + PgXg + BoXg (1)

Céc bién s6 trong mo hinh dugc thé hién trong Bang 1.
Bang 1. Cac bién sé trong md hinh logistic
Kyhiégu  Tén bién Pinh nghia Ky vong dau Nguon
Thao tung Y=1: Thao ting BCTC

Y BCTC  Y=0: Khong thao ting BCTC

X1 DSRI Chi s6 phai thu khach hang trén doanh thu thuan + [41,[8]
X, AQI Chi s6 chit luong tai san + [4].[18]
X SGI Chi s6 tang truong doanh thu + [31.[41.[19]
X4 SGAI  Chi s chi phi ban hang va quan ly DN - [41.[8]
Xs LVGIl  Chi sb don bay tai chinh - [8]

Xs TATA  Chi sé téng don tich trén tong tai san + [8].[19]
X7 CAF Ké toan truong 1a nix (Nhan gid tri 1 1a nit, 0 la nam) - [20],[21]
Xs TONGTS  Tdng tai san + [22]

X,  FIRM AGE Tudi cua cong ty - [23]

Bién X, cho thiy doanh thu va khoan phai thu c6 mat can bing trong hai niam lién tuc hay
khéng. Su ting 1én cuia chi s6 nay sé& dan dén tang kha ning thao tang BCTC [1],[5].
X1 = DSRI = thoan ?hal th‘lf nam t/Doanh thu nf\m t (2)
Khoan phai thunam t—1/Doanh thunamt —1
Bién X, cho thay chét lugng tai san ndm nay so véi nam trudc. Néu chi s6 ndy 16n hon 1, co
nghia 1a DN c6 kha nang hoan lai chi phi [1],[24]. Su tang lén cua tai khoan tai san chi ra xu
huéng vén hod tai san caa DN va tri hodn chi phi. Repousis [5] da tim thdy bang ching gitta moi
tuong quan dong bién giira chi sé chat lugng tai san vai thao tang thu nhap.
1- ('Tai san ngin han ¢+ PP&PE )

XZ — AQI — - __ ¢T6ngtéisént (3)

(Tai sdn ngdn han t_ 1 + PP &PE {_1 )

Téng tai san ¢— 1

Bién X; cho thay ty 18 doanh thu niam t so v&i nam t -1. Tang truong khéng am chi thao ting
nhung dudi goc d6 cua cac chuyén gia, nhu'ng DN ting trudng thu’(mg c6 BCTC glan lan so voi
cac DN con lai bai vi tinh hinh tai chinh va nhu cau vén dat ra ap luc ddi véi cac nha quan ly
phai dat duoc muc tiéu loi nhuan. Bén canh do, lién quan dén viéc kiém soat va xu huéng béo
céo cham tré trong nhiing giai doan tang truong cao. Néu mot DN ddi dién vai sy suy giam gia
chung khoén 13 dau hiéu dau tién cua sy suy thoai, khi d6 ho c6 dong luc hon dé thao ting thu
nhap. Nghién ciru cia Lu and Zhao [25] chi ra rang bién X; co tuong quan dong bién véi kha
ning thao ting BCTC. Diéu nay twong dong véi nghién ctu cua Beneish [1] va dong thoi dong

nhét vai ly thuyét tam gi4c gian lan cua Clinard and Cressey [18] vé dong co gian 1an.
X3 - SG] = Doanh thurvzamt (4)

, Doanh thunam t—1 N
Bién X, la ty 1€ chi phi ban hang, chi phi quan Iy DN trén tong doanh thu ctiia ndm nay so véi
nam trugc. Chi s6 ndy cho thay su ting 1én can ddi gitra chi phi ban hang, quan Iy DN so V6i
doanh thu qua 2 nam. Chi s6 nay trong cac mé hinh trudc day di thé hién quan hé nghich bién
vai kha nang thao taing BCTC [1],[5].
Chiphi ban hang,chi phi quan ly doanh nghiép,chi phi chung namt
X4 =SGAI = Chi phi ban h:‘mg,chiphiT;andl;?;,;:;igleé;,chiphi chung nam t—1 (%)
Téng doanh thunam t—1
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Bién Xs chinh 14 ty 1¢ don by tai chinh ciia ndm nay so voi ndm trudc. Néu ty 1 ndy 16n hon
1 cho thiy DN sir dung don cén ng nhiéu hon. Theo nghién ctru cua Repousis [5]va hé s6 goc
trong md hinh M — score, c6 mdi quan hé nghich bién giira ty 1& don can ng gitra hai nam so véi
kha nang thao ting BCTC.
(Nodaihan + N ngén han t)/
TdOng tai san ¢

Xs = LVGI =

(6)

(No dai han {_; + No¢ ngin han _ 1)/
TOng tai san ¢_ 1

Bién X; la thu nhap tir don tich trén tong tai san caa nam hién hanh thay vi thu nhap tir tién
mat. Beneish [1] st dung bién nay nham dai dién cho thu nhap khong bang tién mat duoc bao
céo. Bién nay duoc dua ra véi ky vong mot mirc ting 1én cua khoan don tich s& twong ung véi
kha ning thao ting tai chinh cao hon. Cac nghién ctru trudc day ciing chi ra mdi tuong quan
duong giira bién doc 1ap nay va kha niang thao ting BCTC [5],[25].

A Tai sdn ngan han— ATién mit—(A No ngin han—
A No dai han dén tra trong nam—
AThué TNDN phai tra)— Chi phi khau hao (7)
Tong tai san t

Bién X c6 gié tri 1a 1 khi ké toan truong 1a nit. M6t sé nghién ciru cho rang khi giam déc tai
chinh va ké toan truong 1a nir thi s& 1am giam hanh vi diéu chinh lgi nhuan [19],[20]. Néi cach
khéc, ké toan truong Ia nit thi kha niang thao ting loi nhuan trén BCTC cang thap.

Bién Xg chinh 1a quy md cong ty theo tong tai san, la yéu t6 tac dong dén hanh vi diéu chinh
loi nhuan. Theo Fakhfakh va Nasfi [21], nhan dinh quy mé cong ty cang Ion thi kha niang diéu
chinh lgi nhuan cang cao. Hay ndi cach khéc, cong ty c6 tai san cang 16n cho thiy kha ning thao
ting lgi nhuan trén BCTC cang cao.

Xg = Tong tai san nam, (8)

Bién X, 1a tudi cua cong ty. CAc cong ty co lich sir hinh thanh va phét trién 1au doi s& cho thay sy
dung ving trén thi truong, dugc gidm sat va thira nhan cta cong chiing va nha dau tu nén tinh minh
bach cao. Theo Hassan [22] va Liu [23], cong ty cd thoi gian hoat dong cang dai thi chat luong BCTC
cang cao. N6i cach khac, tudi doi cua cong ty cang 16n thi kha ning thao ting BCTC cang thap.

X9 = FIRM AGE = Nam kiém todn — nam thanh lap 9
2.3. Phwong phdp thu thap sé liéu

Nghién ctu tiép can BCTC hop nhit niam cua cac doanh nghiép da duoc kiém toén trong giai
doan 2015 — 2019, dugc cdng khai trén website cua S& giao dich chirng khoan Ha Noi. Sau do,
can ctr vao y kién cua kiém toan vién dé phan loai BCTC thanh hai nhém: c6 thao tung va khodng
c6 thao ting. S6 miu duogc lya chon theo Greene 1a n > 50 + kP. V6i P va bién sé doc lap cua
mo hinh, k 1a sé quan sat caa mot bién (k = 5 hoac 10). Vi s6 bién doc lap 12 9, k = 5, s6 mau téi
thiéu ctia nghién ciu 14 95. Pé tang d6 tin cay, nghién ciru di thu thap téng cong 103 mau BCTC
tuong ung voi 71 cong ty dugc niém yét tai So giao dich ching khoan Ha Noi tir 2015 — 2019
theo hai nhdm cé thao ting va khéng c6 thao tung.

Microsoft Excel va phan mém SPSS duoc sir dung dé tinh toan cac bién doc 1ap va phan tich
dix liéu caa md hinh.

X, = TATA =

3. Két qua va ban luan
3.1. Thuc trang thao ting BCTC cua cdc DN dwot khdao sét

Tong sb lugng quan sat 1a 103 BCTC tuong (g véi 71 cong ty dugc niém yét tai S¢ giao
dich chung khoan Ha Noi tir 2016 den 2019. Trong do, c6 65 BCTC khong c6 thao ting va 38
BCTC c0 thao tlng. Phéan loai theorthéri giap, s0 lugng BCTC ndm 2016, 2017, 2018, 2019 lan
luot la 59, 21, 13 va 10 BCTC. Thong ké so lugng BCTC tuwong tng véi ¥ kien kiem toan giai
doan 2016 — 2019 duoc thé hién tai bang 2.
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Bang 2. S6 lwong BCTC va cac y kién kiém todn giai dogn 2016-2019
BCTC theo nim kiém toan

BCTC Y kien 2016 2017 2018 2019 '°nd
BCTC khong c6 thao ting Y kién chap nhan toan phan 51 11 3 0 65
Y kién ngoai trir 8 10 10 10 38
BCTC c6 thao tlng Y Kién trai ngugc 0 0 0 0 0
Tir chbi dua ra y kién 0 0 0 0 0

Téng 50 21 13 10 103

(Nguon: Két qua phan tich, thang ké)

Trong 38 BCTC c6 thao tling, sé luong cac cong ty thuoc nganh Bat dong san la 13 (chiém
34,21%). Tiép dén s6 luong cac cong ty thuoc nganh Dich vy tién ich 1a 10 (chiém 26,32%). Cac
nganh Cong nghiép, Cong ngh¢ thong tin va nhitng nganh, linh vuc con lai chiém 39,47%. Vi
65 BCTC khdng ¢ thao ting, nganh Bat dong san van chiém ty trong 16n nhét véi 24,62%. Sau
do 1a cac nganh Dich vu tién ich, Cong nghiép, Cong nghé thdng tin va nhirng nganh, linh vuc
con lai chiém 75,38%. Phan loai BCTC theo nhom nganh dugc thé hién tai Bang 3.

Bang 3. Phan logi cdc BCTC theo nhdm nganh

Nhém nganh ]SCTC khong c6 thao ting i BCTC cé thao tling
So lugng Ty 1€ (%) So lugng Ty 1€ (%)
1. Dich vu tién ich 7 10,77 10 26,32
2. Bat dong san 16 24,62 13 34,21
3. Cbng nghiép 6 9,23 1 2,63
4. Cdng nghé thdng tin 1 1,54 5 13,16
5. Nganh, linh vyc con lai 35 53,85 9 23,68
Téng 65 100 38 100

(Nguon: Két qua phan tich, thang ké)

Két qua thdng ké céc bién doc 1ap trong mé hinh tir phan mém SPSS, duoc thé hién tai Bang 4
cho thay cac cong ty dugc thanh 1ap muon nhat da 6 nam, lau nhit 13 64 nam. Chi sé phai thu
khach hang trén doanh thu thuan c6 gié tri nho nhat 1a 0,060, gia tri I16n nhét 12 6,944, gié tri trung
binh 12 1,196. Chi s6 chét luong tai san so voi nam trudc trung binh 12 0,992. Chi s6 ting truong
doanh thu trung binh 14 1,403, c6 nghia 1a binh quan cac DN c6 sy ting truong phat trién so voi
nam truéc. Chi s chi phi ban hang va quan Iy DN nim nay so v6i ndm trudc véi gid tri trung
binh 16n hon 1. Ngoai ra, cac DN trong mau khao sat co xu hudng st dung no nhiéu hon qua cac
nam véi ty 1& don bay tai chinh trung binh la 1,118.

Bang 4. Két qua thong ké cac bién dgc Idp trong md hinh

Variable Min Max Mean Std. Deviation
X1 0,060 6,944 1,196 0,945
X2 0,093 1,647 0,992 0,156
X3 0,137 22,208 1,403 2,174
X4 0,025 23,301 1,484 2,665
X5 0,380 10,671 1,118 0,983
X6 -6,430 3,814 -0,063 0,772
X7 0 1 0,57 0,497
X8 16,302 8897,123 1279,110 1759,835
X9 6 64 23,52 13,381

(Nguén: Két qua phan tich, thang ké tir phan mém SPSS)
3.2. C4c yéu té anh hwéng dén swthao ting BCTC
Két qua kiem dinh Omnibus cua md hinh logistic cho cac gia trj Sig. déu nho hon 0,05. Nhu
vay, cac bién doc lap cé moi quan hé véri’bién phu thuéc. M6 hinh lya chon la phu hop.
Trong 65 truong hop quan sat thuc te khong cd thao ting BCTC, du doan c¢6 59 truong hop
khong co thao tung, ty 1€ du doan dung la 90,8%. Trong 38 truong hgp quan sat thuc té c6 thao
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tung BCTC, du doan c6 17 truong hop 6 thao ting, ty 1€ du doan ding la 44,7%. Ty 1¢ du doan
dang cua toan bd mé hinh la 73,8%, dugc mo ta chi tiét ¢ Bang 5.
Bang 5. Kha nang dy bao cia md hinh

Dw béo
Quan sat — Thao tng BCT? Phén trim chinh xic
Khéng Co
, Khoéng 59 6 90,8
Thao tung BCTC co 21 17 44.7
Phén trim tong quét 73,8

(Nguon: Két qua phan tich, thang ké tiz phan mém SPSS)

Bién X, (Chi sb chit luong tai san) cé gia tri Sig.= 0,080 tai mirc y nghia 10%, c6 ¥ nghia
thdng ké. Hé s hdi quy cua X, la 3,950 mang dau dwong, nghia 1a ¢6 mdi twong quan cung chiéu
gitta Chi s6 chat luong tai san véi hanh vi thao ting BCTC. Khi chi s6 chat lwong tai san ting 1én
thi xac suét xay ra thao ting BCTC ciing téng theo.

Bién X4 (Chi s6 chi phi béan hang va quan ly DN) c6 gia tri Sig.= 0,093 do d6 c6 y nghia thong
ké véi bién phu thudc Y. Hé s6 hoi quy mang dau 4m dung voi ky vong ban dau va tuong dong
vei nghién cau truoce [1], [5]. Két qua nay cho thdy, co quan quan ly va DN kiém toan can c6
nhitng danh gia than trong ddi véi nhitng CTNY c¢6 chi phi ban hang va quan ly DN cuing giam
manh qua cic nim. Kiém toan vién can kiém tra sy bién dong cua chi phi ban hang va quan ly
DN trén béo cao két qua hoat dong kinh doanh, quan tdm tai sy bién dong cua cac chi tiéu c6 méi
quan hé mat thiét voi doanh thu nhu: hang ton kho, gia von... V& phia nha dau tu, can than trong
xem xét, danh gia chi phi ban hang va quan ly DN tir phia DN so véi két qua kiém toan trudc khi
dua ra quyét dinh dau tu vao CTNY.

Bién Xs (Chi sb tong don tich trén tong tai san) c6 y nghia thng ké tai mac y nghia 10%. Hé
s6 hoi quy B caa bién Xs 12 -0,803, nghia 1a bién X ¢ tic dong ngugc chiéu véi bién phu thudc
Y. Két qua ude luong nay nguoc voi Ky vong ban du va ciing khac véi két qua cua cac nghién
ctru trudc [5], [25].

Bién X; (Ké toan truong | nit) c6 gia tri Sig.= 0,072, c6 y nghia théng ké & mic y nghia 10%.
Hé s6 hoi quy cua bién X 12 0,912 mang dau duong nghia 1a bién X; cé tac dong cung chiéu voéi
bién phu thuoc Y.

Bién Xg (Tdng tai san) co gié tri Sig.= 0,046, c6 ¥ nghia théng ké tai mic ¥ nghia 5%. Tuy
nhién hé s6 hdi quy va gia tri Exp(B) rat nho nén tac dong cua bién Xg 1én xac sut thao ting
BCTC larat nhé.

Bién X, (Tudi cta cong ty) co ¥ nghia thong ké tai muc ¥ nghia 5%, v6i hé s6 hdi quy mang
dau am, nghia 1a bién X9 c6 tac déng nguoc chidu vai bién phu thudc Y. Nhu vay, cong ty hoat
dong thoi gian cang dai thi kha ning thao ting BCTC cang giam. Két qua nay tuong dong Vi
nghién ctru cua Hassan [22] va Liu [23].

Bang 6. Két qua wéc lwong md hinh logistic

B S.E. Sig. Exp(B)
X1 -0,362 0,288 0,209 0,697
X2 3,95 2,256 0,080 51,942
X3 -0,165 0,203 0,417 0,848
X4 0,349 0,208 0,093 1,417
X5 0,471 0,466 0,312 1,601
X6 -0,803 0,469 0,087 0,448
X7 0,912 0,508 0,072 2,488
X8 0,0003 0 0,046 1,0003
X9 -0,052 0,024 0,030 0,949
Constant -4,625 2,606 0,076 0,01

(Nguon: Két qua phan tich, thong ké tw phan mém SPSS)
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Cac bién con lai gom X, (Chi s phai thu khéch hang trén doanh thu thuan), Xs (Chi so ting
truong doanh thu), bién Xs (Chi s6 don bay tai chinh) khong c6 ¥ nghia thong ké. Két qua chi tiét
ciia mo hinh Logistic dugc thé hién trong Bang 6.

4. Két luan

Trong nghién ciu, tac gia da tién hanh thu thap dir liéu cia 103 miu BCTC tuwong tng véi 71
cong ty duoc niém yét tai S giao dich chung khoan Ha Noi giai doan 2016 — 2019 dé tién hanh
phan tich va dua ra cac két luan mang tinh khoa hoc nham gilp cac bén lién quan nhu cong ty
kiém to4n, nha dau tu, co quan quan ly cd thé ap dung dé phét hién thao ting BCTC. Théng qua
phuong phép théng ké md ta, hoi quy logistic véi cac kiém dinh lién quan, nghién ciru da dua ra
dugc mé hinh dy bao kha nang co6 thao ting BCTC cua cac CTNY tai S giao dich chiing khoan
Ha Noi. Md hinh bao gém séau bién doc 1ap c6 y nghia thong ké 12 Chi sé chat luong tai san, Chi
s6 chi phi ban hang va quan ly DN, Chi s6 téng don tich trén tong tai san, Ké toan trusng 12 nit,
Tong tai san va Tudi cua cong ty. Dua vao két qua phan tich, nghién ciu dua ra mot s6 kién nghi
dbi voi cac CTNY nham ngan chan thao ting BCTC tur goc d6 noi bo nhu sau:

Ther nhdt, can ra soat qué trinh ghi nhan chi phi trong giai doan mua sam hoic xay dung tai
san dai han cua cac cong ty. Tir do, loai bé cac khoan muc dugc vbn hod sai vao gia tri cua tai
san, ghi nhan dung dan caa chi phi thoi ky, dam bao khong co su tri hoan ghi nhén chi phi, han
ché thao tdng thu nhap trén BCTC. Méc du ché do ké toan hién hanh cé quy dinh r6 rang Ve
khoan muc, thoi diém vén hod cac chi phi trong qua tr|nh hinh thanh tai san CO dinh vao nguyén
gid nhung v6i nhitng cong ty quy mo cang I6n, mua sam cang nhiéu tai san ¢ dinh thi viéc phan
dinh thoi diém ma chi phi dugc von hoa cang tré nén phic tap hon. Tir d6, kha ning xay ra
nhirng sai sot, gian 1an khi phan anh gié tri tai san ciing cao hon.

Ther hai, xem xét su bién dong cua chi phi ban hang va quan ly doanh nghiép so véi doanh thu
hang nam. Khi c6 su sut giam cua ty 1 nay, cac CTNY can kiém tra lai doanh thu ban hang. Su
sut giam doanh thu ban hang qua cac nim cho thay tinh hinh tai chinh cua doanh nghiép khong
t6t, d6 ciing 1a mét tin hiéu cho thay kha ning thao ting BCTC tir phia doanh nghiép. Nguoc lai,
néu CTNY kiém soét chi phi ban hang va quan ly doanh nghiép tot, c6 thé loai trir kha ning thao
ting BCTC khi ty Ié chi phi ban hang va quan ly doanh nghiép thap.

Thit ba, han ché sy bién dong bat thuong ciia thu nhap don tich va thu nhap tir tién mit.

Thir tur, bén canh thdm nién, cac CTNY Can mo rong quy mo bang viéc phat hanh thém cod
phiéu trén thi truong, vay ng dé thay d6i co cau von nham ting tong tai san dé cang cd long tin
ctia nha dau tu.

Loi cam on
Chiing toi xin cam on Trudng Pai hoc Nong Lam TP.HCM da tao diéu kién va hd tro vé mat
tai chinh dé thyc hién nghién ctu nay.
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