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Nghién ciru ndy xem xét anh huong cia dic diém cong ty dén kha
nang trinh bay sai loi nhuén trén bao cao két qua hoat dong kinh doanh
va phai diéu chinh lai khi c6 két qua kiém toan & cac cong ty niém yét
tai VN. Dit liéu duoc thu thép tir 2.490 bao céo tai chinh nam giai doan
2010-2015. Thong qua phuong phap hoi quy logistic, két qua nghién
cuu tim thay bang chirng mot so dac diém cong ty nhu: Lo & nim
trudce, bao cdo nam truge trinh bay sai, ap lyc loi nhudn ¢ ndm hién
tai, ti s6 ng, gia tri thi trudng so véi gia tri s0 sach c6 tac dong dén kha
nang trinh bay sai lgi nhuan va phai diéu chinh lai chi tiéu nay khi c6
két qua kiém toan. Két qua nay la co s dé nguoi sir dung bao céo tai
chinh nhan dién nhiing cong ty c6 kha nédng trinh bay sai loi nhuén, tir
d6 c6 nhitng quyét dinh kinh té phu hop.

Abstract

This study aims to examine the effects of firm characteristics on
misstatements of profit shown in the income statements which must
be adjusted after auditing of Vietnamese listed firms. Using a sample
of 2,490 annual financial statements collected for the period from
2010 to 2015 and logistic regression method, we find evidence of the
characteristics of firms such as losses in the previous year, previous
annual misstatements, current earning pressure, ratio of debt, and
market values versus book values which impact the likelihood of
profit misinterpretation and adjustment after the release of audit
results. These findings provide a basis for financial statement users’
identification of misstatements of target firms for sensible economic
decisions.
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1. Giéi thiéu

Thi truong chimg khoan VN d trai qua hon 15 nim véi nhitng budc phat trién thing
tram. Trong cac yéu t& gop phan vao sy phat trién bén vimg cia thi truong khong thé
khong ké dén yéu td vé tinh trung thyuc thong tin trén thi truong, dac biét 1a thong tin tai
chinh dugc cong bd boi céc cong ty ni€ém yét (Levitt, 1998; Tran Thi Phuong, 2017).
Tuy nhién, trén thi truong chimg khoan VN thoi gian qua ndi 1én van dé c6 su chénh
léch s lidu trén bao cao tai chinh (BCTC) gitra trudc va sau khi duoc kiém toan & cac
cong ty niém yét. Pac biét 13 sy chénh 16ch s6 tién & chi tiéu lgi nhuan trén bao céo két
qua hoat dong kinh doanh. Su chénh 1éch nay khong chi dién ra & mot s6 cong ty ma
chiém phin 16n & cac cong ty niém yét. Theo sb lidu théng ké cua Vietstock, ti 1€ cong
ty niém yét diéu chinh lai chi tiéu loi nhuan khi c6 két qua kiém toan tir nim 2012
dén nam 2014 1an luot 1a 82%, 77% va 72%; va riéng 6 thang dau nam 2015, ti 1¢
nay 1a hon 52% (Minh An, 2015). No6i bat c6 mot sb cong ty c6 sb liéu sai léch 1én toi
vai tram ti dong, nhu: Cong ty c¢6 phan Dia ¢ Dau khi, sau kiém toan 15 ciia nim 2013
tang thém 156 ti dong; Tong cong ty cd phan Xay lip Dau khi VN, sau kiém toan 156 ¢
niam 2013 giam 487 ti dong. Véan dé nay anh hudng dén quyét dinh kinh té cua ngudi st
dung BCTC, vi thong tin trén BCTC dugc nha dau tu sir dung dé xac dinh gia tri cong
ty (Ball & Brown,1968). Mot khi cong ty cong bd lai BCTC c6 thong tin khac biét so
Vi trudce, gia ¢ phiéu trén thi truong thay d6i nhanh chong (Fama,1970). Thi truong sé
phan tng tich cyc 1én gia ¢6 phiéu ciia cong ty khi cong ty cong bd thong tin tot va phan
(g tiéu cuc 1én gia c6 phiéu khi cong ty cong bd thong tin xau (Palmrose & cong su,
2001; Anderson & Yohn, 2002; GAO, 2007), tir d6 1am giam niém tin ctia nha dau tu
d6i véi thong tin trén BCTC.

Viéc cac cong ty niém yét cong bd BCTC duoc kiém toan c6 sy sut giam s tién loi
nhuén so véi BCTC trude khi dugc kiém toan di 1am cho gia ¢ phiéu cua cac cong ty
nay trén thi trudng suy giam, dan dén 1am giam gid tri von hoa ctia cong ty trén thi trudng
(Anderson & Yohn, 2002; GAO, 2007). Diéu nay khong chi anh huéng dén ban than
cong ty ma con anh huong dén nhitng nha dau tw dang nam giir ¢6 phiéu cua cong ty.

Tir thuc té trén, nhiéu cdu hoi dat ra nhu: Nguyén nhan nao din dén viée cac cong ty
niém yét tai VN trinh bay sai chi tiéu lgi nhudn va phai trinh bay lai chi tiéu nay khi ¢
két qua kiém toan? Liéu cac dic diém cta cong ty nhu: Tinh hinh kinh doanh thua 15
nam trudce, ap lyc lgi nhuan ¢ nam hién tai, ap Iyc ng, su trinh bay sai BCTC ¢ nadm
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true 1a nhitng nhan t6 gy ra? Do d6, nghién ciru nay duoc thyc hién nham muc tiéu
tim ra mdi lién hé giita mot sb ddc diém cua cong ty nhu: Kinh doanh thua 16 & nim
trudce, ap luc logi nhuan & nam hién tai, ap Iyc ng, BCTC nam trudce trinh bay sai va kha
ning trinh bay sai chi tiéu loi nhuan trén bao céo két qua hoat dong kinh doanh, va phai
diéu chinh lai khi c6 két qua kiém toan.

Nghién ctru anh hudng cta dic diém cong ty dén su trinh bay lai (diéu chinh lai) loi
nhuan trén BCTC d3 timg duoc thyc hién ¢ nhiéu quéc gia khac nhau (nhu: My, Uc,
Iran), tiéu biéu c6 thé ké dén: Kinney va McDaniel (1989), Ahmed va Goodwin (2007),
Rezaei va Mahmoudi (2013). Kinney va McDaniel (1989) tim thiy nhirng cong ty trinh
bay lai lgi nhuan thuong 13 nhirg coéng ty nho, ¢6 it loi nhuan, tbc do ting truong thap
hon va ¢6 ti s6 ng cao hon. Xac suit trinh bay sai lgi nhuan va sau d6 trinh bay lai chi
tiéu nay xay ra ¢ nhiing cong ty co tinh hinh tai chinh khé khan (Kinney & McDaniel,
1989), dan dén nha quan li thyc hién quan 1i 1gi nhuan (Schipper,1989; Jone, 1991) nhim
gitip cong ty nhan duoc cac hop dong vay von (Watts & Zimmerman, 1986), hoic tac
d6ng vao gia c6 phiéu cua cong ty trén thi truong (Dichev & cong su, 2013). Cac nghién
chu sau nay ciing cho két qua twong tu (Defond & Jiambalvo, 1991; Rezaei &
Mahmoudi, 2013). Tuy nhién, Richardson va cong sy (2002) lai tim thay nhiing cong ty
tang trudng cao c6 khuynh hudng trinh bay lai lgi nhudn. Vi ¢ nhitng cong ty co6 su ting
truong nhanh, cac nha quan li thyc hién quan 1i 1gi nhuén (Schipper,1989; Jone, 1991)
cho nhitng nim suy giam dé danh lira moi nguoi 1a cong ty van dang phat trién 6n dinh
(Loebbecke & cong sy, 1989; Bell & cong su, 1991). Mac khac, cac nghién ctru trén
khong tim thay c6 su khac biét giira nhitng cong ty trinh bay lai loi nhuén vé&i nhimng
cong ty khong trinh bay lai loi nhudn lién quan dén dic diém vé kha ning sinh 161 va
quy mé cong ty. Mai dén nam 2007, Ahmed va Goodwin di tim thay c6 su khac biét
giita hai nhom cong ty nay lién quan dén hai dic diém cong ty, d6 la: Ti s6 gia tri thi
truong so véi gia tri s6 sach va quy mo cong ty.

O VN, tac gia nhan thay c6 mot sd bai viét d& cap dén su chénh 1éch sb liéu gitta
trude va sau khi dugc kiém toan cta cic cong ty niém yét nhu: My Ha va Cong Ly
(2014), Minh An (2015), Vi Xuyén (2015). Tuy nhién, cac nghién ctru nay chi dung lai
0 pham vi théng k& nhiing cong ty c6 BCTC sai 1éch, hodc chi ra nhitng khodn muyc sai
léch va s6 tién sai léch trong BCTC ciia mot s6 cong ty niém yét. Gan day, Tran Thi
Giang Tén va Truong Thuy Duong (2016) tim thay bang chimg mét s dic tinh cua hoi
déng quan tri (Quy mo hoi déng quan tri, ti 1¢ thanh vién khong diéu hanh, s thanh vién
c¢6 quan hé gia dinh...) c6 anh huong dén sai sot trong yéu trén BCTC. Tuy nghién, Tran
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Thi Giang T4n va Truong Thiy Duong (2016) chi tip trung vao nghién ciru ddc diém
cta hoi ddng quan tri, con mot sé dic diém khéac cua cong ty nhu: Kinh doanh thua 15 &
nam trudc, ap luc loi nhuan nam hién tai, gia tri thi trudng so véi gia tri s6 sach thi chua
duogc nghién ciru dé cap dén.

Nhu vy, viéc luge khao cac nghién ciru trong va ngoai nudc cho thay c¢6 nhidu nghién
ctru trén thé gidi chi ra mot sé dic diém cua cong ty 12 nguyén nhan dan dén cong ty
trinh bay sai lgi nhuan va phai diéu chinh lai. Trong khi tai VN, Tran Thi Giang Tén va
Truong Thity Duong (2016) chi tim thiy nguyén nhén 1a do dic tinh ctia hoi dong quan
tri. Pac diém kinh té cua cong ty c6 vai tro quyét dinh dén hiéu qua hoat dong va su
thanh cong ciia cong ty (Dean & cong su, 2000); tuy nhién, tac gia chua thiy cac nghién
clru trong nudc xem xét anh hudng ctia nhimng yéu té nay dén sy trinh bay sai lgi nhuan
trén BCTC va duoc diéu chinh lai khi c¢6 két qua kiém toan.

Mot khi cong ty roi vao tinh hudng bi 4p luc vé kinh té (Cressey, 1973) nhu: Kinh
doanh thua 15, no cao, gia ¢ phiéu cua cong ty trén thi truong sut giam, chinh 4p luc
nay dé& dan dén cong ty trinh bay sai loi nhuén trén BCTC. Trong nghién ciru nay, tac
gia tap trung xem xét mot sd dic diém kinh té ké trén cia cong ty va di im dap an cho
cdu hoi lidu ring cac cong ty niém yét & VN khi bi ap luc vé kinh té c6 dan dén viéc
cong ty trinh bay sai loi nhuan va phai trinh bay lai chi tiéu nay khi c6 két qua kiém toan.

Do viy, dé gitp ngudi sir dung BCTC ¢6 thém co s¢ nhan dién nhitng cong ty c¢6 kha
ning trinh bay sai lgi nhuan khi chua c6 két qua kiém toan, thi viéc thyc hién nghién
ctru vé moi lién hé gitra nhimng dic diém cia cong ty va kha ning xay ra trinh bay sai loi
nhuédn kéo theo phai trinh bay lai khi cé két qua kiém toan ciia cac cong ty niém yét &
S¢ Giao dich Chung khoan TP.HCM (HOSE) va S¢ Giao dich Chung khoan Ha Noi
(HNX) giai doan 2010-2015 1a thyc sy can thiét.

Pé dat duoc muc tiéu nghién ciru nhu trén, bai viét nay gdm nhirng nodi dung sau:
Phan 1 gi6i thiéu bbi canh nghién ctru, phan 2 trinh bay co s¢ li thuyét va phuong phap
nghién ciru, két qua nghién ciru va thao luan duoc trinh bay & phan 3, va phan 4 1a két
luan va kién nghi.

2. Co s6 li thuyét va phat trién cac gia thuyét nghién ciu

2.1.  BCTC duoc trinh bay lai
BCTC dugc trinh bay lai nhin chung 14 ¢6 sy diéu chinh do BCTC trudc d6 khong
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tuan thi cac nguyén tic va nhirng thong 1¢ ké toan dugc chdp nhan trong thyc tién
(Palmrose & Scholz, 2000). Theo GAO (2007), BCTC dugc trinh bay lai xuat hién khi
mot cong ty tu nguyén hodc khong; hay khi dugc nhic nhd boi kiém toan vién hodc
nhing ngudi c6 thim quyén vé viée stra lai thong tin tai chinh cia BCTC da dugc cong
b truée d6. Theo GAO (2007), BCTC trinh bay lai ¢6 thé do nham 1an va ciing c6 thé
do gian Ian.

Tac gia xac dinh BCTC duogc trinh bay lai 1a BCTC c6 diéu chinh lai & mot sé chi
tiéu trén BCTC sau khi ¢6 két qua kiém toan. Hay néi cach khac, BCTC dugc trinh bay
lai 1a BCTC duogc cong bd di co su diéu chinh sd tién & mot s chi tiéu. Nhing chi tiéu
c6 su khac biét sb liéu gitta trudc va sau khi duoc kiém toan nhu: Tai san, ng phai tra,
doanh thu, chi phi, loi nhuan... BCTC dugc trinh bay lai ma tac gia dé cap trong nghién
ctru nay 1a nhimg BCTC ma sau khi kiém toan c6 sy diéu chinh sé tién & chi tiéu loi
nhuén trude thué so véi BCTC chua duoc kiém toan véi ti 16 diéu chinh > 5%. Theo
huéng din cua chuong trinh kiém toan mau cta Hoi kiém toan vién hanh nghé VN
(VACPA- 2013, mau A710 - xac dinh mirc trong yéu ké hoach), ¢6 nhiéu chi tiéu dé xac
dinh muc trong yéu nhu: Loi nhuén trude thué, doanh thu thudn, téng chi phi, von chu
so hitu, tong tai san, khac. Trong nghién ciru nay, tac gia str dung chi tiéu loi nhuén trude
thué dé 1am can cu xac dinh nhitng BCTC dugc trinh bay lai (diéu chinh lai) chi tiéu loi
nhuan, 1a vi: Nhiing cong ty c6 BCTC dugc xem xét trong nghién ctru nay la nhitng cong
ty niém yét trén thi truong ching khoan, ngudi sir dung BCTC rat quan tdm dén chi tiéu
loi nhuan. Hon nita, nghién ctru ndy xem xét anh hudng cua dic diém cong ty dén sy
diéu chinh lgi nhuan. Ciing theo VACPA (2013), ti 1& str dung dé udc tinh muc trong
yéu d6i v6i chi tiéu loi nhuan trude thué 1a [5% — 10%]. Do d6, mirc diéu chinh véi ti 16
> 5% loi nhuan trude thué dugce sir dung dé 1am can cr xac dinh nhitng BCTC ¢6 trinh
bay lai chi tiéu loi nhuan trudc thué trong nghién ciru nay 1a pha hop voi hudng din cua
VACPA (2013). Mit khéc, theo 1i thuyét c6 dong ctia Friedman (1970), muc tiéu cia
kinh doanh 1a tao ra lgi nhuén, do vy mdt khi thong tin vé loi nhudn c6 su thay ddi
(tang/giam) trong yéu so v&i cong bd trude d6 s& lam anh hudng rat 1on dén co dong va
nha dau tu.

Nhiéu nghién ctru trude day tim thiy bang ching mot sé dic diém cia cong ty co lién
quan dén kha ning xay ra BCTC trinh bay lai nhu: Kinney va McDaniel (1989), Rezaei
va Mahmoudi (2013). Khi dé cap dén dic diém cuia cong ty, khong thé khong dé cap dén
mot sb dic diém nhu: Quy mo cong ty, ti s6 ng ciia cong ty, tinh hinh kinh doanh 13i/15
nhitng nam trude, ap luc loi nhuan & nam hién tai, sy tang trudng cua cong ty...Nhitng
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nghién ctru trude tim thay bang ching nhiing céng ty ¢6 BCTC trinh bay lai 1a nhiing
cong ty ¢6 quy mo nhd, it loi nhuan, hodc thua 18, ng cao, ting truong thip (Kinney &
McDaniel, 1989; Defond & Jiambalvo, 1991; Callen & cong sy, 2002).

Theo li thuyét dai dién cua Jensen va Meckling (1976), cong ty nhu 1a mdi quan hé
ctia hop dong giita cac bén khac nhau trong viéc cung cp ngudn luc. Hai bén dai dién
cho trung tm cua li thuyét ndy, dé 1a: Nguoi chit cong ty va ngudi cung cip von (chu
no), hodc nguoi chu cong ty va nguoi dai dién (nguoi quan 1i cong viéc hang ngay cua
cong ty). Khi hop dong giita chu sé hitu va nguoi dai dién dua trén két qua thi ngudi dai
dién c6 kha ning s& hanh xi vi loi ich cta chu so hiru. Hé thong thong tin ciing han ché
ch nghia co hoi & ngudi dai dién (Eisenhardt, 1989). Khi hé thong thong tin duoc thong
bao dén nguoi chu s¢ hitu vé nhimng gi ngudi dai dién thuc su 1am, c6 thé s& 1am han ché
chu nghia co hoi 6 nguoi dai dién, vi nguoi dai dién nhan ra réng minh khong thé lira
déi chit s¢ hiru. Fama va Jensen (1983) miéu ta vai tro ciia thong tin ma hoi dong quan
tri sir dung trong viéc kiém soat hanh vi quan li. i v6i cac cong ty, hé thong thong tin
ma ngudi chi ding dé giam sat hanh vi cia nha quan li 14 BCTC. Theo Watts (1977),
BCTC duoc xem nhur 13 san pham ciia ca thi truong va cac qua trinh chinh trj va sy twong
tac gilra cac cd nhan va cdc nhom trong cac qua trinh nay. Noi dung va hinh thic cta
BCTC phu thudc nhiéu vao li thuyét dai dién, thé ché kinh té va su lua chon cia cong
chung (Watts, 1977). Qua d6 c6 thé thiy, thong tin trén BCTC duoc cong bd phu thude
rat nhidu vao nha quan li. Néu nha quan li mudn chi tiéu lgi nhuan trén BCTC hoan
thanh ké hoach c6 déng dé ra, nha quan li s& thuc hién quan li loi nhuén (Schipper,1989;
Jone, 1991), dan dén thong tin duoc cong bd sai 1éch so véi thuc té. Pén khi duoc kiém
toan doc lap, kiém toan vién phat hién théng tin trén BCTC ma nha quan li cong bd
khong dung thuc té ciia cong ty nén dd yéu cau nha quan li diéu chinh lai. Vi vay, dan
dén c6 sy trinh bay lai chi tiéu lgi nhuan trén BCTC khi co Kkét qua kiém toan.

Theo li thuyét c6 dong ciia Friedman (1970), nhiém vu chi yéu cta cac nha quan li
trong cac cong ty 1a tdi da hoa sy giau cé cho cd dong. Y tudng cua i thuyét cd dong la
cac nha quan li cht yéu c6 nhiém vu tdi da héa loi ich ctia 6 dong theo nhirng cach ma
duogc su cho phép cta phap luat hodc cac gia tri xd hoi. Xuat phat tir quan diém nay, dé
dat muc dich cta c6 dong, nha quan li thuong c6 khuynh huéng di dén cong b chi tiéu
14i/15 trén BCTC nhu ki vong cta c¢b déng nhung khac voi 13i/18 thuc cua cong ty. Thuc
té su sup dd ctia Enron va Worldcom di ching minh cho viéc nha quan li thuc hién cac
thao tac 1én cac khoan muc cia BCTC dé dat dugc muc tiéu cia nha quan li 1a duy tri
tién luong, thuong.
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Theo li thuyét c6 dong cia Friedman (1970), muyc tiéu cua kinh doanh 14 tao ra loi
nhuin, mét sy kinh doanh ma khong tao ra 1gi nhuan thi s€ khong thé kinh doanh lau
dai. Vi vdy, & nhitng cong ty kinh doanh thua 16 nhitng nam trudc, c¢6 nhiéu kha ning
nha quan li sé& trinh bay sai két qua kinh doanh cta cong ty & nam hién tai dé c6 chi tiéu
loi nhuén nhu mong mudn nham thuyét phuc ¢ dong. Tir d6, dbi véi cac cong ty ma
nhirng nim trude hoat dong kinh doanh bi thua 13, d& c6 kha nang dan dén BCTC duoc
trinh bay lai hon nhitng cong ty ma nim trudc khong bi thua 15.

2.1.1. L6 nim trudce

Theo li thuyét c6 dong cia Friedman (1970), muyc tiéu cua kinh doanh 14 tao ra loi
nhuin, mdt sy kinh doanh ma khong tao ra lgi nhuén thi s€ khong thé bén ving. Diéu
nay cho thiy & nhirng cong ty kinh doanh thua 15 nhitng nim truéc cé nhiéu kha ning
nha quan li trinh bay sai két qua kinh doanh ¢ ndm hién tai dé c6 chi tiéu loi nhuan nhu
mong mudn nham thuyét phuc c¢6 déng. Két qua nghién ciru ctia Abdoli va Nazemi
(2013), Rezaei va Mahmoudi (2013), Kinney va McDaniel (1989) cung cdp thém bang
ching vé tinh hinh kinh doanh thua 16 ctia nim trude c6 lién quan dén sy trinh bay sai
BCTC ciia nam hién tai. Cac nghién ciru nay tim thiy bang ching & nhimng coéng ty ma
nim trude bi thua 16 thi kha ning xay ra BCTC duoc trinh bay lai cao hon nhirng cong
ty khac. Mit khéc, trong truong hop nguoc lai, khi cong ty biét minh ting truéng nhanh
vé loi nhuén, nha quan li s& thuc hién quan li 1gi nhuan, dan dén thong tin 191 nhuan duogc
cong bd it hon thuc té cong ty dat dugc, vi nha quan 1i mudn chuyén phan lgi nhuén nay
cho nhitng nim suy giam dé danh lira nhitng ngudi sir dung BCTC 14 cong ty van dang
phat trién 6n dinh (Loebbecke & cong su, 1989; Bell & cong su, 1991). Trong nghién
clru nay, tac gia chi xem xét & khia canh khi cong ty roi vao tinh hudng kinh doanh thua
16, dé dat dugc muc tiéu loi nhuan dé ra, nha quan li di dén thyc hién quan 1i loi nhuén,
tir 46 BCTC trinh bay sai chi tiéu loi nhudn va duoc trinh bay lai khi c6 két qua kiém
toan. Dbi v6i cac cong ty niém yét & VN, liéu sy thua 16 ctia nam trudc cé anh hudng
dén viéc trinh bay sai BCTC & nam hién tai va phai trinh bay lai khi c6 két qua kiém
toan hay khong? Tir d6, tac gia dit ra gia thuyét nghién ctru H; nhu sau:

H;: Tinh hinh kinh doanh thua 16 & ndm t—1 ¢é méi twong quan thudn dén kha nang
xdy ra BCTC dwoc trinh bay lai ¢ nam t.

2.1.2. Ap luc loi nhuan & nam hién tai

DeFond va Jiambalvo (1991) tim thiy & nhirng cong ty c6 toc d6 ting tudng lgi nhuan
thdp s& c6 nhiéu kha ning trinh bay sai BCTC. Két qua nay ciing pht hop véi phat hién
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ctia Kinney va McDaniel (1989), ho ciing tim thiy ¢ nhiing cong ty c6 it lgi nhuan thi
c¢6 nhiéu kha ning trinh bay sai loi nhuan trén BCTC. Trong nghién ctru nay, tic gia sir
dung lgi nhuan nam t-1 lam cén cu dé tinh ap luc vé loi nhuén cua cong ty & nam t, cach
do ludng nay twong tu nhu Mulyadi va cdng su (2013), Yin va Cheng (2004). Vi muc
tiéu kinh doanh ctia mgt cong ty 1a phai dat dugc lgi nhuén nhu ké hoach dé ra, hoic it
nhit ciing bang loi nhuan nam trude (Yin & Cheng, 2004) nén lidu nhirng cong ty niém
yét & VN ¢6 bi ap luc vé loi nhuan dé tir d6 diéu chinh BCTC, dan dén BCTC duoc trinh
bay lai? Gia thuyét nghién ctru dit ra nhu sau:

H: Ap luc loi nhudn & nam hién tai ¢6 méi twong quan thudn dén kha nang xday ra
BCTC duoc trinh bay lai.

2.1.3. Tisb ng

Trong bdi canh gitra lgi ich cla ) dong va chu no, li thuyét dai dién dé cap su xung
dot loi ich nay. Doi khi nha quan li dung vé loi ich ¢6 dong ma c6 nhitng hanh xir di
nguoc lai loi ich cua chi ng (Jensen & Meckling, 1976). Vi vay, thong tin tai chinh ma
nha quan li cong bd nhiéu khi dimg vé phia c¢6 dong, dan dén lam ton hai loi ich ctia chi
no. Thong tin BCTC la dac biét quan trong cho muc dich ki két hop df’)ng (Watts &
Zimmerman, 1986). Hon nita, khi thuc hién thiét 1ap cac diéu khoan cua hop dong cho
vay, ngudi cho vay phai dua vao BCTC (Li, 2010). Vi vdy, dé cong ty thuc hién dugc
nhirng hop ddng vay von, nha quan li s& cong bd thong tin loi nhuan cua cong ty trén
BCTC vuot xa s6 thuc té cong ty dat dugc. Nhidu nghién ctru trudc day tim thiy bang
chting nhitng cong ty c6 ng cao dé c6 kha niing xdy ra sy trinh bay sai BCTC nhu: Kinney
va McDaniel (1989), DeFond va Jiambalvo (1991). Bang ching nay ciing phu hop véi
phat hi¢n cua Abdullah va cong su (2010) thuc hi¢én & Malaysia. Cac nghién ctru nay tim
thiy & nhirng coéng ty c6 ng cao c¢6 nhidu kha ning mic sai 1am trong viéc trinh bay sai
BCTC. Tai VN, Tran Thi Giang Tan va Truong Thily Duong (2016) ciing tim thiy bang
chung twong tu. Thudng nhimng cong ty ¢6 no cao ciing s& gip kho khan vé tai chinh, do
vy dé nhan duoc nhimng hop déng vay von, nha quan li ¢6 khuynh hudng bao cio loi
nhudn cao hon thuc té cong ty dat duoc (Watts & Zimmerman, 1986). Vi vy, tac gia
mong doi nhitng cong ty c6 no cao thi kha ndng xdy ra vi¢c trinh bay sai BCTC cao hon
nhitng cong ty ¢6 mirc ng thap. Tir d6, gia thuyét nghién ctiru H; dit ra nhu sau:

Hs: Ti s6 ng ciia cong ty ¢é méi twong quan thudn dén kha ning xay ra BCTC dwge
trinh bay lai.
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2.1.4. Tang trudng tong tai san

Nhiéu nghién ctru trude dé cip dén su ting trudng cua cong ty co lién quan dén BCTC
trinh bay lai nhu: Abbott va cong sy (2004), Beasley (1996). Loebbecke va cong su
(1989), Bell va cong su (1991) cho rang sy ting tudng tai san c6 lién quan dén kha ning
cong ty diéu chinh BCTC. Richardson va cong su (2002) tim thdy bang chimg nhiing
cong ty tang trudng cao c¢6 xu hudng trinh bay lai chi tidu lgi nhuan. Nguoc voi két qua
trén, Kinney va McDaniel (1989) cho rang nhiing cong ty ting truéng thap hon c6 xu
huéng trinh bay lai chi tiéu lgi nhuan vi nhiing cong ty ting truong thap hon c6 it kha
ning tao ra lgi nhuan hon; va dé dap tmg yéu cau ciia ¢6 déng vi muc tiéu ciia kinh doanh
1a tao ra lgi nhuan (Friedman, 1970) nén nhiéu kha ning nha quan 1i s& thyc hién cong
bd loi nhuén cao hon thyuc té cong ty dat dugc. Ahmed va Goodwin (2007) cling tim théy
sy tang trudng co lién hé dén su trinh bay lai chi ti€u 1gi nhudn. Trong nghién ciru nay,
tac gia mong doi nhimg cong ty co sy ting trudng tai san thap hon, thi kha ning xay ra
BCTC dugc trinh bay lai nhidu hon nhiing cong ty khac. Vi tac gia thuc hién nghién ctru
trong giai doan 2011-2015, day la giai doan ma cic cong ty niém yét & VN gip kho
khan trong kinh doanh do sy phat trién cham lai cia nén kinh té VN, tang truéng GDP
binh quan nam ciia VN udc dat 5,88%, va 1a mirc ting thap nhat ké tir nim 2000 t&i nay
(Luong Bang, 2015). Do vdy & giai doan nay, nhiing cong ty ting truong thip chiu ap
luc rat 16n trong viéc hoan thanh ké hoach loi nhuén do ¢6 dong dé ra dé dap ung muc
tiéu ctia c6 dong (Friedman, 1970), dan dén nhiéu kha ning nha quan 1i di d¢én cong bd
loi nhuan trén BCTC cao hon thyc té cong ty c6 duoc (Jensen & Meckling, 1976). Su
tang truong cong ty duoc do luong trong nghién ctru nay gidng nhu nhing nghién ctru
trude day, do 1a dwa vao tong tai san cta cong ty & nam t so voi nam t—1. Vi vay, gia
thuyét nghién ctru Hy duoc dwa ra nhu sau:

Hy: Sw tang trudng tong tdi san cia cong ty ¢6 moi twong quan nghich dén kha nang
xdy ra BCTC dwoc trinh bay lqi.

2.1.5. BCTC nam trudc trinh bay lai

Dechow va cong sy (2011) cho rang pham vi ciia nhitng ghi nhan khong thich hop
trong ké toan c6 thé anh huong dén nhiéu nam. Lobo va Zhao (2013) cung cip thém
bang chung vé su lién hé gitra BCTC duoc trinh bay lai ciia nhitng ki trudc va kha ning
xay ra BCTC duoc trinh bay lai & ndm hién tai. Vi vay, nhitng cong ty ¢ nam trudc co
BCTC duoc trinh bay lai thi nhiéu kha ning s& anh huéng dén sy trinh bay BCTC cia
cong ty d6 & nam hién tai. Do d6, tac gia mong doi nhiing cong ty c6 BCTC nam trudc
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sai 1éch thi nhiéu kha nang kéo theo BCTC cua ndm hién tai cling bi sai 1&ch. Tu do6, gia
thuyét nghién ctru Hs duoc dé xuit nhu sau:

Hs: BCTC nam truéce trinh bay lai ¢6 moi twong quan thudn dén kha ndng xdy ra
BCTC duoc trinh bay lai o nam hién tqi.

2.1.6. Quy md cong ty

Theo li thuyét dai dién cua Jensen va Meckling (1976), nhitng cong ty 16m cé chi phi
iy nhiém cao hon. Hon nira, cic cong ty 16n thuong phirc tap va d6i dién voi cac giao
dich phurc tap (Daboub & cong su, 1995). Tir d6, nhitng cong ty c6 quy md 16n dé co
kha nang trinh bay sai BCTC. Nghién ctru cia Watts va Zimmerman (1978), va Guenther
(1994) cho rang nhiing coéng ty c6 quy mé 16n s& linh dong hon trong viéc ghi nhan chi
phi. Vi vay, nhing cong ty ¢6 quy mé 16n c6 nhiéu kha nang thyc hién phuong phéap ké
toan dé c6 dugc loi nhuan trén BCTC nhu mong mudn nén sé& c6 nhiéu kha ning xay ra
BCTC duoc trinh bay lai hon 1a nhiing cong ty nho. Trai voi két qua trén, nghién ctru
cua Kinney va McDaniel (1989), Defond va Jiambalvo (1991), Callen va cong su (2002)
tim thay & nhitng cong ty 6 quy mé nho, kha nang xay ra BCTC duoc trinh bay lai nhiéu
hon. Viéc do ludng quy mé cong ty c6 nhiéu cach, nhu do luong quy mé cong ty theo
gia thi truong, hodc thong qua tong tai san (Beasley, 1996; Abbott & cong su, 2004;
Ahmed & Goodwin, 2007; Rezaei & Mahmoudi, 2013). Trong nghién ctru nay, tac gia
mong doi nhirg cong ty niém yét & VN ¢6 quy md nho thi kha ning xay ra BCTC dugc
trinh bay lai cao hon nhiing cong ty c6 quy mo 16n. Sy mong doi nay phu hop véi phat
hién cua Kinney va McDaniel (1989) vi nhiing cong ty c6 quy md nho thuong thi kha
ning kinh doanh mang lai lgi nhuan thap hon, dong thoi nhimng cong ty nay s& gap kho
khin hon trong kinh doanh khi ma sy ting truéng GDP cta VN trong giai doan nay thap
nhit tir nam 2000 dén nay (Luong Bang, 2015). Dé nhan dugc nhitng hop dong kinh
doanh hoic hop ddong vay vn (Watts & Zimmerman, 1986), nhiéu kha ning nha quan
li s& di dén cong bd loi nhuan trén BCTC cao hon thuce té cong ty c¢6 duge. Quy mé cong
ty duoc do luong théng qua gid tri tai san cua cong ty tai ngdy cudi nam. Tir d6, gia
thuyét nghién ctru Hg duoc dwa ra nhu sau:

Hp: Quy mé cong ty ¢é moi twong quan nghich dén kha ning xay ra BCTC dwoc trinh
bay lai.

2.1.7. Gié tri thi trudng so véi gia tri s6 sach

Két qua nghién ciru cia Dichev va cong sy (2013) tim thdy c6 93,45% v kién cho
rang cong ty trinh bay sai loi nhuan 1a dé tic dong 1én gia c6 phiéu cua cong ty trén thi
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truong. Do vay, khi gia tri thi truong ciia cong ty & mirc thap so véi gia tri s6 sach, nha
quan li c6 khuynh huéng trinh bay lgi nhuén trén BCTC cao hon so véi thuc té cong ty
dat dugc nham danh lira nha dau tu dé nang gia thi truong cia cong ty 1én. Nghién ctru
ctia Ahmed va Goodwin (2007) tim thay bang chimg 1am 5 c¢é sy khac biét giita nhiing
cong ty co6 BCTC trinh bay lai va nhiing cong ty khong c6 BCTC trinh bay lai lién quan
dén ti sb gia tri thi trudng so voi gia tri s6 sach. Trong nghién ctru ndy, tac gia mong doi
nhing cong ty ¢ gia tri thi truong so véi gia tri s sach thap thi c6 kha ning xay ra
BCTC trinh bay sai loi nhuan hon nhitng cong ty khac.Vi vay, tic gia dat ra gia thuyét
nghién ctru H; nhu sau:

Hy: Gid tri thi trieong so véi gid tri s6 sdch cé6 méi twong quan nghich dén kha nang
xdy ra BCTC dwoc trinh bay lqi.

2.1.8. Thoi gian niém yét

Thoi gian niém yét (AGE) ciing 1a mot trong nhiing dic diém cong ty ma tac gia quan
tam xem xét. Thoi gian niém yét 1a thoi gian (s6 ndm) ma c6 phiéu cua cong ty trong
mau dugc niém yét & HOSE hodc HNX, va dugc tinh ké tir nim niém yét dén nam cong
ty ¢6 BCTC trinh bay lai. Abbott va cong su (2004) tim thdy ¢ nhitng cong ty c6 nhiéu
thoi gian niém yét thi it xay ra BCTC trinh bay lai. Vi nhitng cong ty c6 nhiéu thoi gian
niém yét trén thi truong c6 thé bi sy giam sat ki ludng cua nha dau tu, truyén thong bao
chi va cac nha phan tich tai chinh... nén giup cong ty c6 nhiu co hoi phat trién
(Alyousef, 2010). Pong thoi chinh sy giam sat ki ludng nay gitp cho viéc cong bd thong
tin trén BCTC ctia nhitng cong ty c6 thoi gian niém yét 1au sé it sai pham hon nhiing
cong ty moi niém yét. Vi véy, tac gia mong doi thoi gian niém yét ciia cac cong ty tai
VN c¢6 anh huong dén kha nang xay ra BCTC dugc trinh bay lai. Tir d6, gia thuyét nghién
cuu Hg duoc dat ra:

Hy: Thoi gian niém yét ciia cong ty ¢é moi twong quan nghich dén kha néing xdy ra
BCTC duoc trinh bay lai.
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2.2.  Khung phan tich cua nghién ciru

BCTC nam trudc

L4 nim trude

(LOSSE;.))

trinh bay lai
(RESTATE;.1)

. . Gia tri thi
Ap luc loi

an & n3 BCTC nam t dugc truong/gia tri
nhuan ¢ nam

hién tai (EP;)

s0 sach

(M/Bjy)

trinh bay lai 1gi nhuan
trude thué

(RESTATE,)

Thoi gian

Ti sO ng

(DEBT;)

niém yét

(AGEy)

Tang trudng tong

tai san

(GROWTH,)

Hinh 1. Khung phan tich dic diém cong ty va sy diéu chinh loi nhuan
khi ¢6 két qua kiém toan.

3. Dirliéu va phuong phap nghién ctiru

3.1. Phuong phap nghién ciru

Phuong phép nghién ctru dinh lugng dugc str dung cho nghién ctru nay. Theo do, cac
dir liéu dinh luong trong quéa khir dugc tac gia thu thap va phan tich dé kiém tra cac gia
thuyét nghién ctru vé dic diém cia cong ty 1a nhitng nguyén nhan dan dén cong ty trinh
bay sai lgi nhuén trén BCTC. Pac biét 1a dir liéu tai chinh cta cac cong ty niém yét, tat
ca nguon dir liéu nay duoc cac cong ty niém yét cong bd. Ngudn dit liéu nay dugc thu
thap tur co s& dir liéu cua HOSE va HNX. Vi vay, phuong phap khao sat dugc sir dung
dé thu thap dur liéu vé BCTC chua duoc kiém toan va BCTC duge kiém toan cua céc

43
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cong ty niém yét tai VN giai doan 2010—2015. Bé kiém dinh cac gia thuyét nghién ctru
trén, mo hinh nghién ctru dugc thiét 18p nhu sau:

RESTATE;, = a + B;LOSSE;; ; + B EP;, + B3 DEBT; + B, GROWTH,, + s RESTATE;, ;
+ BsSIZE; + f7M/Bi + PsAGE; + ¢
Dinh nghia va thang do cac bién trong mé hinh dugc trinh bay & Bang 1.
Bang 1
M6 ta bién va thang do

Ki hiéu bién Ténbién,  Mong Do luong Nghién ctru trude
dinh nghia doi
Bién phu thudc
RESTATE; BCTC nim NéuBCTC namtcuacongty Abbott va cong sy
t duoc trinh i 6 su diéu chinh lai s6 tién  (2004); Ahmed va
bay lai loi 0 chi tiéu lgi nhuin truéc Goodwin (2007);
nhuan trudc thué khi c6 két qua kiém toan Rezaei va Mahmoudi
thué > 5% 1a 1, nguoc lai 14 0. (2013).
Céc bién doc lap
LOSSE;.; L4 nam + Néu cong ty i nam t-1 kinh Kinney va McDaniel
trudc doanh 1513 1, nguoc lai 0 (1989)
EP; Ap luc lgi + Néu congtyioniamtco (loi  Rezaei va Mahmoudi
nhuan & nhuan sau thué nam t trur (-) (2013)
nam hién tai loi nhuén sau thué nam t—1)/
loi nhuan sau thué nam t—
1)<0, 1a 1, ngugc lai 0.
DEBT;; Ti s6 no + Ti 1€ % gilra ng phdi trd so Kinney va McDaniel
vOi tong tai san ¢ cudinamt.  (1989); Abdullah va
cong su (2010); Tran
Thi Giang Téan va
Truong Thuy Duong
(2016)
GROWTH; Tang trudng - Ti 1€ % cua sy thay dbi tai Kinney va McDaniel
tong tai san san cong ty i 6 nam t so voi  (1989)
nam t—1
RESTATE; BCTC nam + NéuBCTC nim t-1 cua cong Lobo va Zhao (2013)
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Ki hiéu bién Ténbién,  Mong Do luong Nghién ctru trude
dinh nghia doi

trudce trinh ty i c6 su diéu chinh lai so0

bay lai tién & chi tiéu loi nhuén trude
thué khi c6 két qua kiém toan
> 5% 1a 1, nguoc lai 0.

M/B; Gia tri thi - Gia tri thi truong cua congty  Ahmed va Goodwin
truong so i tai ngay két thuc nam t /gia  (2007)
véi gia tri tri s& sach cua vén chu so
s6 sach hitu cua cong ty i tai ngay

két thic nam t.

SIZE; Quy md - Tinh bang logarit ciia tai san  Kinney va McDaniel
cong ty cong ty i & cubi nam t (1989); Callen va cong
su (2002)
AGE;; Thoi gian - Tinh béng logarit s6 nam Abbott va cong su
niém yét cong ty i niém yét. (2004)

Thang do cua timg bién trong mé hinh dugc ké thira va phat trién tir cdc nghién ciru
trude day nhu: Kinney va McDaniel (1989), Beasley (1996), Abbott va cong su (2004),
Agrawal va Chadha (2005), Abdullah va cong su (2010), Rezaei va Mahmoudi (2013)...

Dé xir li s6 lidu cho mo hinh trén, tac gia sit dung phuong phap hdi quy logistic.
Phuong phap hoi quy logistic dung dé du doan xac suét cia sy xuét hién caa mot su kién
(Hailpern & Visintainer, 2003; Peng & cong su, 2002). Trong nghién ctru nay, tac gia
str dung phuong phap hdi quy nay dé du doan xéac suit xay ra BCTC dugc trinh bay lai
(BCTC diéu chinh lai loi nhuan trude thué > 5%). Mic khac, do bién phu thuc cia mod
hinh 13 bién nhi phén (xay ra va khong xay ra), dong thoi s6 liéu cia mot s6 bién doc lap
khong tuyén tinh voi bién phu thudc nén phwong phap hdi quy logistic duoc sir dung 1a
phu hop cho nghién ciru ndy. Pay 1a phuong phap dugc nhiéu nghién ciru trude st dung
dé kiém dinh cac gia thuyét vé nhitng nguyén nhan dan dén BCTC duoc trinh bay lai
nhu: Beasley (1996), Abbott va cong su (2004), Agrawal va Chadha (2005), Abdullah
va cong su (2010), Lobo va Zhao (2013).

3.2.  Ditliéu cho nghién ciru

Dé c6 day du sb liéu phuc vu cho nghién ciru nay, tac gia thu thap BCTC nim chua
duogc kiém toan (s6 liéu cia BCTC nay duoc cong b cung véi BCTC quy 4) va BCTC
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niam di dugc kiém toan cia tit ca cic cong ty niém yét & VN giai doan 2010-2015. Tt
ca ngudn BCTC nay do chinh cac cong ty niém yét cong bd trén HOSE va HNX. Sau
do, tac gia loai bo BCTC cua nhitng don vi kinh doanh trong linh vyc tai chinh - ngan
hang va nhiing cong ty khong du co so dit liéu BCTC trong giai doan nay. Két qua tac
gia thu thap dugc 2.490 BCTC nam chua duogc kiém toan, va cung s6 d6 1a BCTC nim
da duoc kiém toan. Trong 2.490 BCTC nam dugc kiém toan, c6 702 BCTC diéu chinh
lai chi tiéu lgi nhuan trude thué véi so tién > 5%.

4. Két qua nghién ctru va théo ludn

Két qua phan tich hé s6 twong quan & Bang 2 cho thiy mbi twong quan giira cac bién
trong mo hinh khong cao, diéu nay cho thay khong c6 kha ning xay ra hién tuong da
cong tuyén. Véi muce y nghia 1%, mot sb dic diém cua cong ty nhu: Lo niam trudce, bao
cao tai chinh nam trudce trinh bay lai, ti s6 ng, ap luc lgi nhudn ¢ nadm hién tai, gia tri thi
truong so voi gia tri s6 sach co twong quan va ¢ y nghia thong ké véi BCTC nam t dugc
trinh bay lai.

Bang 2

H¢ so tuong quan cua cac bién trong mo hinh

I =
= R o~
= 1 = 2
ﬁ (L}]J ﬁ £ = = = g
2 8 2 2 & 2 g2 & 8
. A . A m = O < 7
RESTATE; 1
LOSSE; 0,168 1
RESTATE; , 0,327 0,150 1
DEBT; 0,156 0,026 0,181 1
EP, 0,140"  -0,088" 0,031 0,051 1
M/B;, -0,206"  —0,097" 0,209  -0,158" —0,138" 1
GROWTH;, -0,026  —0,069" -0,040" 0,011 -0,164"" 0,078" 1

AGE;, -0,034 0,017 -0,031 -0,014 -0,053"" 0,030 -0,083"" 1
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. Z =
= 5 E
ﬁ (L}]J ﬁ F‘: = B = =
2 & 4 & = 2 2 3 N
o = o a & = o Z 7
SIZE; 0,000 —0,073" —0,006 0,359 -0,020 0,139” 0,142" 0,108" 1
2.490 2.490 2.490 2490 2490 2490 2490 2490 2.490
N
Ghi chit: *, ** 1an lugt tuong ng v6i mirc y nghia 5% va 1%
Bang 3
Kiém tra tong quét ciia cac hé sé mo hinh
Chi’ df Sig.
Bude 1 (Step 1) Step 426,482 8 0,000
Block 426,482 8 0,000
Model 426,482 8 0,000

Két qua & Bang 3 cho thiy do phu hop tong quat co mirc y nghia quan sat Sig. = 0,000
nén bac bo gia thuyét Hy. Nhu vay, to hop lién hé tuyén tinh cua toan bo cac hé sd trong
mo hinh ¢6 ¥ nghia trong viéc giai thich cho bién phy thudc (BCTC duoc trinh bay lai).
Bang 4
Céc thong s cua cac bién trong mé hinh hoi quy logistic trong Budc 1

Hésd Saisd Kiém Bac Mucy Tisdkha
(B) chuén dinh  tydo nghia nang
(SE) Wald () (Sig) (ExpB))

L6 nim trudc (LOSSE; ) 1,011 0,165 37,745 1 0,000 2,749
Ap lyc loi nhuan & nam hién tai (EP;) 0,650 0,102 40,750 1 0,000 1,916
Ti s6 ng (DEBT}) 0,978 0,247 15,669 1 0,000 2,659

Téng truéng tong tai sin (GROWTH;) 0,186 0,145 1,633 1 0201 1204
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Hésd Saisd Kiém Bac Mucy Tisdkha
(B) chuén dinh  tydo nghia nang
(SE) Wald () (Sig) (ExpB))

BCTC ndm trudc trinh bay lai 1,231 0,100 150,447 1 0,000 3,425
(RESTATE; ;)

Gia tri thi trrong so voi gia tri s6 sach -0,663 0,110 36,352 1 0,000 0,515
(M/By)

Thoi gian niém yét (AGE;) -0,070 0,103 0,459 1 0498 0,933
Quy moé cong ty (SIZEj) -0,016 0,088 0,032 1 0859 0,985
Hing s6 -1,587 0,973 2,658 1 0,103 0,205
Chi sé: -2 Log likelihood 2.535,447

Heé sb x4c dinh (R* Cox & Snell) 0,157

He¢ s6 xac dinh (R* Nagelkerke) 0,226

Ti 1& % tong thé (Ti 1 % du doan dung ) 75,6%

Két qua Bang 4 cho thay chi tiéu —2 log likelihood (—2LL) = 2.535,447 khong cao
lam, nhu vdy c¢6 do phu hop ctia md hinh tong thé. Ti 1é du doan diing cua tong thé 1a
75,6%.

Vi két qua & Bang 4, mb hinh hdi quy logistic duoc viét 1a:

Log(ﬁ) = _1587 + 1,011 LOSSE,, + 0,650 EP, + 1,231 RESTATE,.,

+ 0,978 DEBT;; + 0,186 GROWTH;,— 0,663 M/B;,— 0,016 SIZE;, —
0,070 AGE,‘, + &

Két qua hoi quy logistic & Bang 4 cho thdy anh hudng cta dic diém cong ty dén su
diéu chinh lgi nhuan khi c6 két qua kiém toan & cic cong ty niém yét tai VN giai doan
2010-2015 nhu sau:

Trong 8 dic diém cong ty ma tic gia dwa vao mo hinh xem xét, thi c6 5 dic diém
cong ty (LS niam trudc, p luc lgi nhuan & nim hién tai, BCTC nam trudc trinh bay lai,
ti 6 ng, gia tri thi trudng so vai gia tri s6 sach) c6 anh huong dén kha ning xay ra cong
ty trinh bay sai loi nhuan trudc thué va phai diéu chinh lai chi tiéu nay khi co két qua
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kiém toan voi muc ¥ nghia 1%. Tuy nhién, tbc do ting trudng tai san, quy mo cong ty
va thoi gian niém yét khong anh huong dén kha ning xay ra BCTC duogc trinh bay lai.
Tir két qua d6, c6 thé nhan thay co 5 gia thuyét nghién ciru duoc chap nhan (H,, H,, Hs,
Hs, Hy) va 3 gia thuyét nghién ciru bi bac bo (Hy, Hg va Hg). Anh hudng cia timg dic
diém dén kha ning xay ra BCTC duoc trinh bay lai nhu sau:

- Dic diém th nhat: BCTC nam trude trinh bay lai (RESTATE;.,). Tac dong bién
cua BCTC nam trudc trinh bay lai dén BCTC nam hién tai v6i xac suit ban dau 0,28 (co
702 BCTC dugc trinh bay lai trong sb 2.490 BCTC dugc thu thap) 1a 0,28x(1—
0,28)x1,231 = 0,248. Ti s6 kha ning 1a 3,425, nghia 1a khi cac yéu t6 khac khong d6i, &
nhitng cong ty c6 BCTC nam trudce trinh bay lai, kha nang xay ra BCTC nam hién tai
trinh bay sai lgi nhuan gip 3,425 lan so v6i nhiing cong ty ma BCTC nam trude khong
phai trinh bay lai. Két qua nay phu hop v6i Lobo va Zhao (2013) ciing nhu nhan dinh
ctia Dechow va cong sy (2011) vé pham vi ctia nhitng ghi nhan khong thich hop trong
ké toan c6 thé anh huong dén nhiéu nam.

- Pic diém thir hai: Ti s6 no (DEBT). Khi cac yéu t6 khac khong doi, nhitng cong ty
¢6 ti s6 no cao thi c6 nhiéu kha nang mic sai lam trong viéc trinh bay BCTC. Néu cong
ty c6 ti s6 no ting 1én 1%, thi kha ning xay ra BCTC duoc trinh bay lai gap 2,659% so
v6i nhitng cong ty khong cé tang ti s6 ng. Két qua nay twong dong véi phat hién cua:
Kinney va McDaniel (1989), DeFond va Jiambalvo (1991), Abdullah va cong su (2010).

- Pac diém th(r ba: Tinh hinh kinh doanh thua 16 & nam trudc (LOSSE;. ;). Bang 4
cho thay sy kinh doanh thua 16 ¢ niam trudc c¢6 twong quan thuan dén kha ning xay ra
BCTC duogc trinh bay lai & nim hién tai. Khi cac yéu t6 khac khong doi, néu nhiing cong
ty ¢6 nim trudc xdy ra kinh doanh thua 16 thi kha niing trinh bay sai lgi nhuan trén BCTC
& ndm hién tai cao gip 2,749 1an so véi nhitng cong ty ma nam trudc khong bi thua 16.
Két qua nay phu hop voi phat hién cua: Rezaei va Mahmoudi (2013), Abdoli va Nazemi
(2013), Lobo va Zhao (2013), Kinney va McDaniel (1989), DeFond va Jiambalvo
(1991).

- Pic diém thir tu: Ap luc loi nhuén & ndm hién tai (EPy,). Nhitng cong ty trong nim hién
tai bi ap luc vé loi nhuan, nghia la cong ty khong tao ra lgi nhuan, hodc tao ra lgi nhuan
khong bang nam trudc, nhidu kha ning c6 BCTC duoc trinh bay lai cao hon nhiing cong ty
khong bi ap luc lgi nhuén. Cu thé, khi cac yéu t6 khac khong ddi, & nhitng cong ty nam hién
tai tao ra logi nhuan thép hon nam trudce, kha nang xay ra BCTC trinh bay sai lgi nhuan cao
gap 1,916 1an so v6i nhing cong ty c6 lgi nhuén nim nay cao hon nam trudc.
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- Pic diém tha nam: Gi4 tri thi truong so voi gia tri s6 sach. Gia tri thi trudong cua
cong ty so vai gia tri s6 sach cé twong quan nghich dén kha ning xay ra BCTC dugc
trinh bay lai. Khi cac yéu t6 khac khong ddi, nhitng cong ty co gia tri thi trudng cao hon
gia tri s sach s& it c6 kha nang xay ra BCTC duoc trinh bay lai hon nhiing cong ty con
lai. Két qua nay phu hop voi cac nghién ciru Rezaei va Mahmoudi (2013), Ahmed va
Goodwin (2007).

5. Két luan va nhirng ham y

5.1. Két luan

Nghién ctru tim thdy bang chimg mot sé dic diém cua cong ty 1a nguyén nhan dan
dén BCTC trinh bay lai loi nhuan khi c¢6 két qua kiém toan ddi voi cac cong ty niém yét
tai VN. Mot s6 dic diém ctia cong ty ma tac gia tim thdy nhu: BCTC nidm trude cé trinh
bay lai, kinh doanh thua 16 & nim trudc, ap luc lgi nhuan & nam hién tai, ti sb no cua
cong ty, gia tri thi truong so voi gia tri so sach. Két qua cho thay nhitng cong ty kinh
doanh thua 16 & nam trude va bi ap luc lgi nhuan ¢ nam hién tai c6 anh hudng dén viéc
trinh bay sai lgi nhuén trén BCTC va duoc trinh bay lai khi c6 két qua kiém toan, két
qua nay phu hop véi Kinney va McDaniel (1989), Rezaei va Mahmoudi (2013); tai
nhiing cong ty c6 ng cao, kha nang xdy ra BCTC dugc trinh bay lai cao hon cac cong ty
khac, két qua nay phu hop v6i Tran Thi Giang Tan va Truong Thiy Duong (2016),
Kinney va McDaniel (1989), Rezaei va Mahmoudi (2013), c¢6 thé vi mudn nhan dugc
hop ddng vay von (Watts & Zimmerman, 1986), nhirng cong ty nay di dén cong bd loi
nhuén cao hon thuc té cong ty dat dugc; nhitng cong ty ma nam trudce sai sot trong viée
trinh bay BCTC, thi ¢6 nhiéu kha ning xay ra sai sot & ndm hién tai, két qua nay phu
hop v6i Lobo va Zhao (2013). Cudi cing, nhirng cong ty c6 gia tri thi truong thap hon
gia tri sO sach, thi kha ning xay ra BCTC dugc trinh bay lai cao hon céc cong ty khac,
két qua nay phu hop v6i Rezaei va Mahmoudi (2013), Ahmed va Goodwin (2007). Qua
d6 cho thay, BCTC duoc trinh bay lai x4y ra ¢ nhitng cong ty c6 tinh hinh tai chinh kho
khan. Nghién ciru ndy chua tim thay su ting trudng vé tai san cua cong ty, quy mo cong
ty va thoi gian niém yét c6 anh huong dén kha ning trinh bay sai BCTC, va dugc trinh
bay lai khi c6 két qua kiém toan, trong khi nghién ciru ctia Kinney va McDaniel (1989)
tim thdy BCTC trinh bay lai xay ra ¢ nhirng cong ty c6 quy md nho, Richardson va cong
su (2002) tim thay nhirng cong ty ting truong cao cd xu hudng trinh bay lai chi tiéu loi
nhudn; Abbott va cong su (2004) tim thdy & nhiing cong ty c¢6 nhiéu thoi gian niém yét,
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kha ning it xdy ra BCTC dugc trinh bay lai. Nghién ctru nay cing c¢b thém mot sb bang
chtng lién quan dén dic diém cong ty giap cho ngudi sir dung BCTC ¢6 co s& dé nhan
dién khi sir dung thong tin trén BCTC chua dugc kiém toan.

5.2, Nhitng ham ¥ qudn li va ham y li thuyét

- Két qua nghién ctru cho thay nhitng cong ty kinh doanh thua 15 nam trudc, ap luc
loi nhuan nam hién tai, ng cao, gia tri thi trudng thap so voi gia tri s6 sach c6 nhiéu kha
ning xay ra BCTC dugc trinh bay lai. Didu ndy ham y rang nhitng cong ty c6 tinh hinh
tai chinh khé khin c6 nhiéu kha ning xay ra BCTC trinh bay sai va dugc trinh bay lai
khi c6 két qua kiém toan (Kinney & McDaniel, 1989).

- Nhitng cong ty ma nim trudc méc sai 1am trong viéc trinh bay BCTC thi ¢6 nhiéu
kha ning xay ra BCTC trinh bay lai & nim hién tai. Diéu nay ham y rang pham vi cia
nhitng ghi nhan khong thich hop trong ké toan c6 thé anh hudng dén nhiéu nam (Dechow
& cong sy, 2011).

- Dbi v6i nha dau tu: Hay than trong khi str dung thong tin trén BCTC chua dugc
kiém toan dé dua ra quyét dinh dau tu. Khi sir dung BCTC chua duogc kiém toan, nha
dau tu c6 mot sy hoai nghi vé sb tién loi nhuan ma cong ty niém yét cong bd. Nha dau
tu can nhén dién cong ty d6 co bi ap luc vé lgi nhuan khong, ndm trudc kinh doanh cé
thua 16 khong, mic ng c¢6 cao khong, BCTC nim trudc cé trinh bay sai khong? Nhing
cong ty nao c6 nhitng dic diém nhu trén thi kha nang trinh bay sai s6 tién lgi nhuan la
rat 16n.

- Bdi véi cong ty niém yét: Cong ty can phai nhan thy viéc trinh bay sai lgi nhuan
va phai diéu chinh lai khi c6 két qua kiém toan anh huong dén gia thi truong ciia cong
ty (Anderson & Yohn, 2002; GAO, 2007), ciing nhu anh hudng dén cac quan hé tin dung
cua cOng ty sau nay. Dé han ché van dé nay, cong ty can 1ap ban kiém toan noi bo, ban
nay s& hd tro hiéu qua cho cong tac quan tri va gitp hoi ddng quan tri giam sat mot cach
hiéu qua méi trudng kiém soat trong cong ty (Xavier Potier, 2017).

5.3, Han ché va huéng nghién citu tiép theo

Nghién ctru cua tac gia chi méi ding lai & mot sé dic diém vé kinh té cua cong ty va
cha yéu xem xét trong trudng hop céc cong ty dang gip kho khan vé tinh hinh tai chinh,
dan dén cong ty trinh bay sai lgi nhuan va phai diéu chinh lai chi tiéu nay khi c6 két qua
kiém toan. Nghién ctru nay chua xem xét truong hop nhirng cong ty cé su ting truong
cao, lgi nhuan vuot xa ké hoach dé ra, liéu rang nhirng cong ty nay c6 trinh bay loi nhuan
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trén BCTC thap hon thyc té cong ty dat duoc hay khong? Mic khac, nghién ctru ciing
chua xem xét dén nhirng dic diém vé quan tri cong ty va co ciu sé hitu von cia cong ty.
Liéu nhitng dic diém vé quan tri cong ty (Quy md hoi dong quan tri, sy doc 1ap cua hoi
ddng quan tri, su tach bach gitra chii tich hoi dong quén tri va tong giam ddc) va co céu
so hitu von c6 phai 1a nhitng nguyén nhan dan dén cac cong ty niém yét tai VN trinh bay
sai BCTC va phai diéu chinh lai khi c6 két qua kiém toan? Day s& 13 hudng nghién ciru
md rong trong tuong lail
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