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Tém tit:

Bai viét kham pha co hay khong, ap lyc loi nhudn co lién quan dén sw sai léch bdo cdo tai chinh
gitka triede va sau khi dwoc kiém todn ciia cdc cong ty niém yét ¢ Viét Nam. Phwong phép hoi
quy logistic duoc su dung dé xdc dinh mai lién hé gitta ap luc loi nhudn, va kha nang xay ra bdao
cdo tai chinh dwoc trinh bay lai, ¢ giai doan 2011 - 2014. Két qua nghién cieu tim thay bang
chitng, nhitng cong ty bi dp luc vé loi nhudn, thi kha ndng xdy ra bdo cdo tai chinh dwoc trinh
bay lai cao hon nhitng céng ty khdc. Bén canh, nghién citu con tim thdy 1y s6 no, quy mé cia
cong ty cé lién hé véi kha néng xdy ra bdo cdo tai chinh dwoc trinh bay lai. Mdc khac, két qua
kiém dinh T- test cho thay, c¢é s khdc biét vé dp lic loi nhudn giita nhém cong ty phai diéu chinh
giam loi nhudn, va nhom cong ty phdi diéu chinh tang loi nhudn sau khi co két quad kiém toan.

Tir khoa: Ap lyc lgi nhuan, ty s6 no, quy mo, bao céo tai chinh dugc trinh bay lai

Earning pressure and the restated financial statements: evidence in Vietnam
Abstract:

This paper explores whether or not earning pressure is related to the false financial statements
before and after the audit of listed firms in Vietnam. Logistic regression is used to determine the
relationship between earning pressure and the possibility of the restated financial statements in
the period from 2011 to 2014. The research results show when the company is pressured by prof-
itability, the possibility of the restated financial statements is higher than other companies.
Besides, the findings also show that the ratio of debt and the size of the company are associat-
ed with the possibility of the restated financial statements. On the other hand, T-test inspection
results show that there is difference in earning pressure between the groups of companies that
must reduce profits and groups of companies that have revised up the profit after audit.

Keywords: Earning pressure; debt ratios, size; financial restatements.

1. Mé dau

Thi truong chung khoan Viét Nam trai qua 15
nim véi nhitng budc phat trién thing trim ciia no,
cic yéu to gop phan vao viéc phét trién bén viing
ctia thi truong, khong thé khong ké dén yéu td vé su
minh bach théng tin trén thi truong, dac biét la
thong tin tai chinh ctia cdc cong ty niém yét cong bo.
Nhiéu nghién ctu ¢ cac nudc nhu My, Canada,
Trung Qudc, Malaysia... tim thiy bao cdo tai chinh
trinh bay lai (cong bd lai bdo céo tai chinh co su

khac biét so vdi bao cao tai chinh trude) co xu
huodng tang qua cac nam (Government Accountabil-
ity Office, 2007; Abdullah & cong sy, 2010;
Zhizhong & cong sy, 2011; Srinivasan & cOng su,
2013). Thoi gian qua, trén thi truong chirng khoan
Viét Nam ndi 1én van dé sai 1éch bao cdo tai chinh
trinh gitra trudc va sau khi duoc kiém toan.

Su sai léch nay khong chi xay ra & mot sd cong
ty, ma con xay ra & phan 16n & cac cong ty niém yét,
c6 cong ty sb tién sai 1éch 1én téi vai tram ty dong.
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Diéu nay it nhiéu giy anh huong dén nha dau tu, va
lam giam niém tin cta ngudi st dung bio cao tai
chinh d6i v6i cac cong ty niém yét & Viét Nam. Van
dé nay dwoc nhidu nghién ctru dé cap, nhung chi
mo&i dimg lai & chd cung cap thong tin & mot s cong
ty, hodc chi théng ké s luong cong ty c6 bio cio tai
chinh phai diéu chinh lai trong nim kiém toan.

Tac gia chua tim thdy nghién ctru dinh luong nao
cung cip bang ching vé nhitng nguyén nhan dan
dén béao cao tai chinh dugc trinh bay lai cho thoi ky
dai. Viéc di xac dinh nhiing nguyén nhan dan dén
kha nang trinh bay sai bdo céo tai chinh ctia cac
cong ty niém yét khong chi co y nghia dbi voi nha
dau tu, ma con dbi véi kiém toan vién va co quan
quan 1y thi truong ching khoan. Tir thuc té d6, vin
dé dat ra 1a c6 phai do nguyén nhan ap luc loi
nhuan, dan dén cac cong ty niém yét ma sau khi bao
cdo tai chinh duoc kiém toan phai trinh bay lai, tr
d6 dan dén co su sai léch bao cdo tai chinh gilia
trude va sau khi kiém toan.

Dé tra 101 cu hoi nay, tac gia thyc hién nghién
ctru mdi lién hé gitra ap luc 1gi nhuan, va kha nang
ma bdao cdo tai chinh phai trinh bay lai cia cac cong
ty niém yét & Viét Nam giai doan 2011- 2014, sau
khi di dwoc kiém toan boi cac cong ty kiém toan
doc 1ap. Ngoai Iy do vé ap luc loi nhudn, tac gia con
kham pha mdi lién hé gitta quy mé cong ty, mirc ng
cua cong ty, va sy tang truong tai san va kha nang
cong ty trinh bay sai béo cdo tai chinh. Két qua cua
nghién ciru nay cung cép bang ching dinh luong vé
nhitng nhén t6 ¢6 lién quan dén kha ning trinh bay
sai bao c4o tai chinh cua cac cong ty yét & Viét Nam.
Diéu nay lam co s& cho nha dau tu c6 nhitng nhan
dinh, danh gia khi st dung bao cao tai chinh chua
duogc kiém toan dé dua ra quyét dinh dau tu.

Xuét phat tir myc dich néu trén, nén nodi dung
chinh cta bai viét tp trung giai quyét gdm nhiing
n6i dung sau: Co s& 1y thuyét va nhirng nghién ctu
lién quan, phuong phap nghién ctru (gém céc bién
va thang do, mau sir dung cho nghién ciru, phuong
phap xir 1y s liéu), két qua nghién ciru va thao luan,
cudi cung la két luan va mot sd kién nghi.

2. Téng quan cac nghién ciru, co' s& 1y thuyét
va phuong phap nghién ctru

2.1. Téong quan cdc nghién civu, va co sé Iy
thuyét

Nhiéu nghién ciru trudc chi ra rang thong tin trén
bao cdo tai chinh la dugc sir dung boi nha dau tu cho

viéc xac dinh gia tri cong ty (Ball & Brown, 1968;
Beaver, 1968), va thong tin ké toan lam giam sy bat
can xung thong tin gitra nhitng cong ty va thi truong
chtng khoan (Lee & cong su, 1993). Nha dau tu s&
thu duoc suét sinh 101 tich cuc khi thi truong co6 tin
tot, nguoc lai thu sudt sinh 161 tiéu cyc khi ¢6 tin x4u
(Ball & Brown, 1968). Thong tin ciia ké toan duoc
cong ty cong bd trong bao céo tai chinh cua cong ty.
Vi vy, mot khi cong ty cong bd bao cdo tai chinh
duogc trinh bay lai s¢ anh hudng dén niém tin cua
ngudi sir dung bao céo tai chinh ddi véi cong ty.

2.1.1. Bdo cao tai chinh dwoc trinh bay lgi
(RESTATEMENT)

Theo Palmrose & Scholz (2000), bao cao tai
chinh duoc trinh bay lai vé téng thé bao céo tai
chinh duoc nhin théy khi ¢6 nhiing sy hi€u chinh
phai dugc lam dén bao cao tai chinh do khong tuan
thii cic nguyén tic ké toan chap nhan. Con theo
Government Accountability Office (GAO) (2007),
bao cao tai chinh duoc trinh bay lai xuat hién khi
mot cong ty tu nguyén hodc khong, hoac dugc su
nhic nho boi kiém toan vién, hodc nhitng ngudi c6
thim quyén vé viéc sira lai nhitng thong tin tai chinh
clia bao céo tai chinh da duoc cong b trude do.
GAO (2007) cho ré'lng, bao cao tai chinh dugc trinh
bay lai n6i chung 1a do cong ty ¢ ¥ trinh bay sai bao
c4o tai chinh, hodc cb tinh 4p dung sai mot phuong
phap ké toan, hodc do cac 18i ké toan néi chung
khong chu y trong xir ly mét giao dich, hoac ap
dung mot nguyén tic ké toan, ma két qua trong bao
cao tai chinh khong phai 1a hoan toan phu hgp voi
cac nguyén tic ké toan dugc chip nhan. Tur do,
GAO (2007) khang dinh nhitng bao c4o tai chinh
dugc trinh bay lai c¢6 thé do 18i ké toan va ciing c6
thé do gian 1an. B4o cdo tai chinh duoc trinh bay lai
la nhiing bao cao tai chinh dugc lap lai co sb tién &
mot s6 chi tiéu khac so véi trude khi duge kiém
toan. Bao cdo tai chinh dugc trinh bay lai dé cap
trong nghién ctru nay, la nhirng bao céo tai chinh
duoc diéu chinh lai s6 tién & chi tiéu loi nhuan sau
thué khi c6 két qua kiém toan. Nhimng cong ty co
bao cao tai chinh dugc trinh bay lai 1a nhiing cong
ty ¢6 bao cdo tai chinh sau khi dugc kiém todn ¢ su
diéu chinh s6 tién & chi tiéu loi nhuan sau thué so
v6i bao cdo tai chinh chua duge kiém toan.

2.1.2. Ap lyc lgi nhudn (EP)

Ap luc loi nhuan 1a khoang cach giita loi nhudn
du bao va sy mong doi cia nha quan ly vé 1gi nhuan
tiém nang cua cong ty (Zhang & Gimeno, 2010).
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Dbi véi mot sé cong ty, muyc tiéu kinh doanh 14 phai
dat dugce loi nhuan nhu ké hoach dé ra, hodc it nhat
cling bang loi nhuan nim truéc (Yin & Cheng,
2004). Vi vay, nhiing cong ty lam ra lgi nhuén it hon
nam trude, kha ning cong ty d6 dang bi ap luc rat
16n vé loi nhuan. Tir do, nha quan ly s€ thyc hién
cac thao tac ké toan dé c6 duge loi nhuan nhu mong
mudn.

Theo Watts (1977), bao cao tai chinh xem nhu
mot san phém cua thi truong va qua trinh chinh tri,
va su tuong tac gitra cadc ca nhan va nhoém trong
nhitng qua trinh d6. Watts (1977) gia dinh khi cac ca
nhén 1a t6i da hoa loi ich cua riéng ho, thi thong tin
trong bao céo tai chinh phu thudc vao 1y thuyét dai
dién, quy dinh kinh té va su lua chon cua cong
ching. Theo 1y thuyét dai dién cua Jensen & Meck-
ling (1976), trong quan h¢ gitta nha quan ly doanh
nghiép va ¢ dong, d6i khi nha quan 1y dai dién loi
ich cuia ban thdn ma c6 nhimg hanh xtr 1am t6n hai
dén loi ich cua chu s& hiru. C6 thé dé duge nhan
khoan tién thudng, lwong cao, nha quan 1y c¢6 xu
hudng bao cao két qua kinh doanh bang hodc vuot
ké hoach, mic du thuc té két qua kinh doanh cua
cong ty khong nhu bao cao. Do vay, mot khi cong ty
khong tao ra loi nhuan nhu mong mudn, tirc 1a cong
ty dang chiu ap luc vé loi nhuan. Nhiéu kha ning
nha quan 1y s thuc hién cac chinh sach va phuong
phap ké toan dé c6 chi tiéu loi nhuan nhu mong
mubn. Tir 6 dan dén bao céo tai chinh cac cong ty
cong bd ¢ kha ning c6 sai 1éch so véi thuc té cua
cong ty. Vi vy, tic gia kiém tra liéu nhitng cong ty
bi ap luc vé loi nhudn c6 lién quan dén kha ning xay
ra bao cdo tai chinh dugc trinh bay lai. Tu do, gia
thuyét nghién ctru 1a:

H1. C6 mdi lién hé duong giira 4p luc loi nhuan
cua cong ty va bao cao tai chinh dugc trinh bay lai.

2.1.3. Téc dé tang trucng tai san (GROWTHAS)

Loebbecke & cong su (1989), va Bell & cong su
(1991) cho rang, sy ting trudng tai san c¢6 lién quan
dén kha ning cong ty diéu chinh bao céo tai chinh.
Nhitng cong ty ¢ su ting tudng vé tai san, thi it co
kha nang diéu chinh giam loi nhudn trén bao céo tai
chinh. Vi vay, tidc giad mong doi su tang truong tai
san cua cong ty co lién hé am véi kha nang bao céo
tai chinh dugc trinh bay lai. Tu d6, gia thuyét
nghién ctu duoc dua ra nhu sau:

H2: C6 mbi lién hé 4m giita sy ting truong tai
san va bao cdo tai chinh dugc trinh bay lai.

2.1.4. Quy mo cong ty (SIZE)

Nhitng nghién ctru truée tim thay bang ching
nhitng cong ty trinh bay sai bao co tai chinh thuong
[a nhitng cong ty quy mo nho, it 1gi nhuan (Kinney
& McDaniel, 1989; Callen & cong su, 2002). Tac
gid mong doi, nhitng cong ty niém yét 0 Viét Nam
c6 quy md nho, kha nang xay ra bao cao tai chinh
duoc trinh bay lai nhiéu hon & cac cong ty co quy
md 16n. Vi vay, gia thuyét nghién ctru theo sau:

H3: C6 mdi lién hé am gitra quy mo cong ty va
bao céo tai chinh dugc trinh bay lai.

2.1.5. Ty s6 no (DEBT)

Duke & Hunt (1990), Press & Weintrop (1990),
va Dichev & Skinner (2002) tim thdy bang chiing
don bay tai chinh c6 mbi lién hé duong vai loi
nhuan gilr lai. Kinney & McDaniel (1989), Defond
& Jiambalvo (1991) tim thdy bang ching nhiing
cong ty c6 mirc ng cao dé c6 kha ning trinh bay sai
b4o cdo tai chinh. Ho cho rang nhimg cong ty c6
mirc ng cao c6 kha ning mic sai lam trong viéc
trinh bay sai bao cao tai chinh. Tur do, tac gia mong
doi nhitng cong ty c¢6 ty sd ng cao s& c6 nhiéu kha
nang trinh bay sai bao cdo tai chinh. Vi vay, gia
thuyét nghién ctru theo sau:

H4: C6 sy lién hé duong giita ty s6 no ciia cong
ty va bao cdo tai chinh dugc trinh bay lai.

Thuyec té & Viét Nam, khong phai tat ca bao cao tai
chinh dugc trinh bay lai déu theo chiéu huéng tiéu
cuc cho cb dong. Co nhing cong ty, phai diéu chinh
giam loi nhudn sau thué trén béo cdo tai chinh.
Nhung ciing c6 nhimng cong ty phai diéu chinh ting
loi nhuan trén bao cdo tai chinh sau khi kiém toan.
C6 phai do su khéc biét vé ap luc loi nhuén giita hai
nhom cong ty nay, nén dan dén c6 nhitng bao cdo tai
chinh dugc trinh bay lai va phai diéu chinh nhu
trén? Tac gia mong doi c6 su khac biét vé lgi nhuén
gilta nhom cong ty c¢6 bdo cdo tai chinh dugc trinh
bay lai tiéu cuc, va nhom c6 bao cao tai chinh dugc
trinh bay tich cyuc. Tir d6, gia thuyét nghién ciru la:

H5: C6 su khac biét vé ap luc loi nhusn giira
nhom cong ty c6 bao cao tai chinh phai diéu chinh
giam lgi nhuan va nhom cong ty c6 bao cao tai
chinh phai diéu chinh ting loi nhuén.

2.2. Phwong phdp nghién ciru

2.2.1. Mau st dung cho nghién ciru

Dé co day du sb liéu phuc vu cho nghién ciru nay,
tac gia sir dung phuong phép khao sat, bang cach
thu thap bao cdo tai chinh nam chua duoc kiém toan
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(s6 lidu cia bao cdo tai chinh ndy dugc cong bd
cung voi bao cdo tai chinh quy 4), va bao cao tai
chinh nam d duoc kiém toan cia tat ca cac cong ty
niém yét & Viét Nam giai doan 2011 — 2014. Tét ca
ngudn bio cdo tai chinh nay do chinh cic cong ty
niém yét cong bd trén S¢ giao dich chimg khoan
Thanh phé H6 Chi Minh, va S¢ giao dich chimg
khoan Ha Noi. Sau do6, tac gid loai bé bao céo tai
chinh cua nhiing don vi kinh doanh trong linh vuc
tai chinh va ngan hang. Két qua tic gia thu thap
duoc 2.324 béo céo tai chinh ndm chua duge kiém
toan va cting s6 d6 1a bao céo tai chinh nim da duoc
kiém toén.

2.2.2. Thiét ké nghién ciru

Dé kiém dinh gia thuyét H1, H2, H3, va H4, mo
hinh nghién ctru theo sau:

RESTATEMENT;, =a+B1EP, + B,GROWTHAS,
+ B,SIZE,, + B,DEBT, . + & (1)

Cic bién va thang do:

t

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

Bién phu thudc: RESTATEMENT, : Bdo cdo tai
chinh duogc trinh bay lai.

RESTATEMENT; : Néu béo cdo tai chinh cia
cong ty 1 6 nam t dugc kiém toan c6 lgi nhuan sau
thué 1éch so v6i loi nhun sau thué trén béo cdo tai
chinh chua kiém toan 1a 1, nguoc lai 1a 0.

Cic bién ddc lap:

+EP ¢ Ap lyc loi nhuan. Pay 14 bién quan trong
trong mo hinh hoi quy. Trong nghién ctru nay, tac
gia str dung loi nhuan ndm t-1 1am can ctr dé tinh ap
loi nhudn cua cong ty & ndm t, cdch do luong nay
tuong tu nhu Mulyadi & cong su (2013), va Yin &
Cheng (2004). Vi muyc ti€u kinh doanh ciua mdt
cong ty la phai dat duoc 1gi nhuan nhu ké hoach dé
ra, hodc it nhat cling b?mg lgi nhuan nam trude (Yin
& Cheng, 2004). Trude hét, nghién ctu di tinh
chénh léch gitra 1gi nhuan sau thué ctia nam t so véi
loi nhudn sau thué nam t-1. Sau d6 chia két qua nay
cho tong tai san & cudi nam trudce (nam t-1). Viée st
dung tong tai san nam t-1 trong viéc di xac dinh ap
lwc loi nhuin nam t 13 dé loai bo anh hudng cia
nhing yéu t6 ngau nhién, su do ludng nay phu hop
voi Mulyadi & cong su (2013), va Yin & Cheng

(2004). Tir két qua tinh dugc, nhimg cong ty nao co
ap luc loi nhuén (EP) am (-), cho thay nhiing cong
ty d6 khong co sy tang trudng loi nhuan, ma con suy
giam loi nhuan so véi nam trude. Vi vy, nhiing
cong ty nao co6 ap luc loi nhuan (EP) am (-), nghién
clru cho rang nhimng cong ty d6 dang bi ap luc vé loi
nhudn, ngugc lai nhitng cong ty c6 ap luc loi nhuan
(EP) duong (+), 1a nhitng cong ty khong bi ap luc vé
loi nhuan. Cu thé 4p luc loi nhuan (EP) dugc xéac
dinh nhu sau:

EPLt = (Loi nhuan sau thué nam t - Loi nhuén sau
thué nam t -1)/ TOng tai san cuodi nam t-1.

Pé thuc hién hdi quy logistic, tac gia chuyén di
liéu ap lyc lgi nhuan (EP) sau khi tinh dugc nhu trén
thanh hai nhom nhu sau: Nhom bi ap luc loi nhuén
l1a 1 (nhiing cong ty c6 EP am(-)),va nhom khong bi
ap luc 1oi nhuan 1a 0 (nhitng cong ty con lai).

+GROWTHAS, ;: Toc d9 tang truong tai san.,

GROWTHASLt = (Téng tai san cudi nam t - Téng
tai san cuoi nam t-1)/ Tong tai san cuodi nam t-1.

+SIZE; ;: Quy m6 cong ty, tinh bang log(tai san).

+ DEBTi’t: Ty sb ng cua cong ty i nam t, (No
phai trd nam t/Tong tai san nam t).

- Pé tinh m6 hinh héi quy (1), tic gia st dung
phuong phap hdi quy logistic nhu nghién ctru cta
Beasley (1996), Abbott & cong su (2004), Agrawal
va Chadha (2005), Abdullah & cong sy ( 2010), va
Rezaei & Mahmoudi (2013)...

- Pé kiém dinh gia thuyét H5, tac gia nhom
nhiing bao cdo tai chinh dugc trinh bay lai trong
mau thanh hai nhém. 6 1a nhém -1 (4m 1) va nhém
1. Nhém -1 1a nhom nhitng béo céo tai chinh phai
diéu chinh giam chi tiéu loi nhuan sau thué khi c6
két qua kiém toan; va nhom 1 1a nhém nhimng bao
céo tai chinh phai diéu chinh ting chi tiéu loi nhuan
sau thué. Sau do tac gia st dung phuong phap kiém
dinh T- test dé kiém dinh sy khac vé ap luc loi
nhuén (EP) gilta hai nhom.

3. Két qua va thao luan

Két qua thong ké o hinh 1 cho thay, s6 bao cao tai
chinh duogc trinh bay lai (sai 1éch chi ti€u lgi nhuén)
c6 xu hudng gidm qua cac nam & giai doan 2011 -
2014. Tuy nhién, xu huéng giam nay khong nhiéu,
va s bao céo tai chinh phai diéu chinh lai chi tiéu
loi nhuén sau thué cua ca giai doan 2011- 2014
chiém toi 82% trong mau. Cho thiy sb cong ty co
bao cdo tai chinh dugc trinh bay lai khi cé Kkét qua
kiém toan con & mirc cao. Néu xét nhitng cong ty co
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Hinh 1. Xu huéng bio cdo tai chinh dwgc trinh bay lai ciia cac cong ty niém yét, giai doan 2011 — 2014
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BTy 18 s6 bao cdo tai chinh phai diéu chinh lai chi tiéu loi nhuan sau thué (s6 tién 1éch >5%)

DTy 1é s6 bao céo tai chinh phai didu chinh lai chi tiéu loi nhun sau thué

Nguon: So giao dich chitng khodn Thanh phé Ho Chi Minh va So giao dich chitng khodn Ha Ngi.

bao céo tai chinh dugc trinh bay lai chi tiéu loi
nhuén sau thué véi sb tién thay ddi so vé6i trude tir
5% trd 1€n, thi ty 1€ nay 1a 34%.

Két qua hdi quy logistic & bang 1 cho thdy: Ap
luc loi nhuan (EP) c6 lién hé duong va c6 y nghia
thong ké vai kha ning bao céo tai chinh dugc trinh
bay lai. Qua dé cho thiy, nhiing cong ty khong tao
ra 1gi nhuén, hodc co6 lgi nhuan khoéng bs"mg nam
trudc. Hay noi cach khac, nhitng cong ty dang chiu
ap luc vé lgi nhuan, thi c6 nhiéu kha ning méc sai
1Am trong viéc trinh bay bao cdo tai chinh. Bén canh
ap lyc loi nhuén, ty 6 ng (DEBT) c6 lién hé duong
va c¢6 y nghia thong ké vé6i bao céo tai chinh duoc

trinh bay lai. Nhiing cong ty c6 ty sd ng cao, co
nhiéu kha nang trinh bay sai bao cao tai chinh hon
nhitng cong ty co ty sd no thap. Két qua con cho
thiy, ty s6 no 12 nhan t6 anh hudng nhiéu nhat dén
kha nang trinh bay sai bao cdo tai chinh cta cac
cong ty niém yét.

V& nguyén nhan quy mé cong ty (SIZE), thi quy
mo cong ty cd lién hé am vai bao cdo tai chinh dugce
trinh bay lai. Cho thdy, nhiing cong ty c6 quy md
16n, kha ning xdy ra bao céo tai chinh dugc trinh
bay lai it hon nhitng cong ty ¢6 quy mé nho. Két qua
nghién ctru nay phu hop véi nghién ctru cua Kinney
& McDaniel (1989), Defond & Jiambalvo (1991),

Bang 1: Cac thong s lién quan dén cac bién trong mé hinh hdi quy logistic.

Cic bién trong mé kiém | Bactu
hinh Hésé | Saisé | dinh do Micy | Ty sé chénh
(B) chuin Wald (df) nghia (Exp(B))
SIZE 0,322 | 0,085 | 14,393 1 0,000 0,725
DEBT 2,041 | 0245 | 69,265 1 0,000 7,700
EP 0,587 | 0,097 | 36,600 1 0,000 1,799
GROWTHAS 0,020 | 0,151 | 0,018 1 0,895 1,020
Hang s6 1,689 | 0947 | 3,181 1 0,075 5,415

Chi sb: -2 Log likelihood : 2.518,416
Hé s6 xac dinh (R* Cox & Snell): 5,6%
Hé sb xac dinh (R*Nagelkerke): 7,7%

Ty 1& % tong thé (Ty 1é % du doan dung ): 67,4%

86 229 thang 7/2016

39 Kinh téPhat trién




Bang 2: Cic thong sb lién quan dén kiém dinh sy khac biét

. Kiém dinh su khac biét cta cac gia tri trung binh
Kiém dinh
phuong sai
Khoang tin cay
Khéc cua su khac biét
Mirc ¥ Bactw | Mucy | bit | Saisd 95%
nghia | Gia tri do nghia trung chuan | Thap
F ®) (Df) binh hon [Cao hon
EP  Gia dinh
phuong sai 0,038 | 0,845 [ -4,237 | 686 0,000 ([-0,02259] 0,00533 [-0,03305]-0,01212
béng nhau
Gia dinh
phuong sai
khong bang -4,110 | 528,082 | 0,000 |-0,02259( 0,00550 |-0,03338{-0,01179
nhau.

va Abdullah & cong sy (2010). Tuy nhién, 6 bang 1
con cho thdy, téc do ting truong tai san
(GROWTHAS) ctia cong ty khong cé lién hé voi
kha néng xdy ra bao céo tai chinh dugc trinh bay lai.

Theo két qua thong ké, trong s6 nhirng bao cdo tai
chinh phai diéu chinh chi tiéu lgi nhuan khi c6 két
qua kiém toan (s6 tién diéu chinh > 5% so véi trudc),
¢6 478 bao céo tai chinh diéu chinh giam chi tiéu loi
nhuén sau thué. Trong khi s bao cdo tai chinh diéu
chinh tang chi tiéu nay 1a 308 bao cdo tai chinh. Két
qua kiém dinh gia thuyét H5 & bang 2 cho thiy, véi
muc y nghia 1%, c6 su khac biét vé ap lyc lgi nhuan
(EP) giita hai nhém cong ty. Két qua nay giai thich
Iy do tai sao c6 nhitng cong ty phai diéu chinh giam
loi nhuan, trong khi c¢6 nhiing cong ty khéc thi diéu
chinh tang loi nhuan sau kiém toan. Su khac biét
trung binh vé ap luc loi nhuan gitta hai nhém la am
2,26% (-2,26%). Nhom cong ty phai diéu chinh
giam lgi nhudn sau khi c6 két qua kiém toan, co ap
luc loi nhuan trung binh am 1,37% (-1,37%). Trong
khi nhém cong ty phai diéu chinh ting chi tiéu loi
nhuén sau thué, co ap luc loi nhuan duong 0,88%.
Qua d6 cho thdy, nhitng cong ty dang bi ap luc vé loi
nhuan, cé xu huéng bao cao lgi nhudn cao hon so
v6i thyuc té cong ty. Nguoc lai, nhitng cong ty khong
phai chiu ap luc vé loi nhuan lai c6 xu huéng cong
b6 it lgi nhuan hon so véi thyc té.

4. Két luan va kién nghi

4.1. Két lugn

Nghién ciru da tim thiy bang chimg vé sy lién hé
gitra &p luc loi nhuan va kha nang xay ra bao céo tai
chinh duoc trinh bay lai khi c6 két qua kiém toan ciia
cac cong ty niém yét ¢ Viét Nam giai doan 2011 —
2014. Bén canh d6, nghién ctru con tim théy ty sb no,
quy mo cdng ty, c¢o lién h€ véi kha nang cong ty trinh
bay sai bao cao tai chinh. Nhiing cong ty dang bi ap
luc vé lgi nhuan, ng cao, quy mo nho 1a nhirng cong
ty c6 kha ning méc sai 1am trong viéc lap va trinh
bay bao céo tai chinh. Nghién ctru ndy cung ¢ thém
cac nhan dinh trude day vé 1y do vi sao cong ty trinh
bay sai bao cdo tai chinh. Qua day, giup cho cac bén
tham gia thi truong tai chinh c6 céi nhin va danh gia
xéc thue hon vé thuc trang cong bd bao cdo tai chinh
trong nhitng nam qua. Tur d6, gitp cho cac bén cod
lién quan dua ra nhimg quyét dinh cho phu hop.

Bai viét chi méi kham pha mot vai nguyén nhan
dan dén bao cdo tai chinh dugc trinh bay lai sau khi
c¢6 két qua kiém toan. D6 1a do ap luc loi nhuén, quy
mo cong ty va ty s6 ng. Ngoai nhitng nguyén nhan
dugc nghién ciru nay tim thay, con c6 nhitng nguyén
nhén nao khéac dan dén BCTC duoc trinh bay lai khi
c6 két qua kiém toan hay khong? Van dé nay mo ra
nhiéu huéng nghién ctru trong tuong lai cho nhiing
ai quan tdm dén su trinh bay béo céo tai chinh cua
cac cong ty niém yét.

4.2. Mt 56 kién nghi

Pé giam quy mo béo céo tai chinh duoc trinh bay
lai, cling nhu giam hau qua do bao cdo tai chinh
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duoc trinh bay lai mang dén cho nguoi sir dung bao
c4o tai chinh, va ban than cong ty niém yét, bai viét
xin dua ra mot sb kién nghi ddi véi cac bén co lién
quan dén thi truong chimg khoan nhu sau:

- Poi véi Uy ban chitng khodn nha nwée: Mbi
niam Uy ban chimg khoan nha nudc nén chim diém,
va xép hang bao cdo tai chinh cua cc cong ty niém
yét. Viéc chdm diém xép hang dua trén co s bao
cdo tai chinh chua duoc kiém toan va bao cdo tai
chinh di duoc kiém toan. Viéc 1am nay tuong tu nhu
cham diém xép hang bao céo thudng nién. Thong
qua bang xép hang vé bao céo tai chinh, cac cong ty
dé dang nhan ra su trinh bay sai bdo céo tai chinh
giita trudc va sau khi duoc kiém toan anh hudng
dén uy tin cta cong ty nhu thé nao. Tir d6, cac cong
ty niém yét s& cai thién quy trinh lap va trinh bay
bo cdo tai chinh dé lay niém tin tir nguoi sir dung
bao céo tai chinh. Nhu vay, s€ gidm bot su sai léch
bao cao tai chinh.

- P6i véi nha dau ti: Nha dau tu nén than trong
khi str dung théng tin trén bao cédo tai chinh chua
dugc kiém toan dé dua ra quyét dinh dau tu. Vi quy
mo, va muc do cua sy sai 1éch bao céo tai chinh gitra
trude va sau khi kiém toan hién con & murc cao. Khi
chua ¢6 bao céo tai chinh dwoc kiém todn, nha dau

Tai liéu tham khao

tu nén danh gid, xem xét liéu cong ty co bi ap luc loi
nhuan, va ap luc vé no khong? Tur d6, co6 nhiing
nhan dinh c6 hay khong bao cdo tai chinh do céc
cong ty cong bd, ¢6 loi nhuin duogc bao cdo vuot
qué thyc té cta cong ty, va sau d6 di dén quyét dinh
dau tu cho phu hop.

- Déi véi cdc cong ty niém yét: Cong ty nén thanh
1ap ban kiém toan ndi bo, ban nay s& gitp cong ty
trong viéc soan thao bao cdo tai chinh. Nho vay,
giup cho cong ty hoan thién quy trinh lap va trinh
bay bao cdo tai chinh. Tir d6, giup cong ty cong bd
bao céo tai chinh chua duge kiém toan dang tin cay
hon, va lam ting uy tin cua cong ty dbi voi nha dau
tu.

- D6i véi kiém todn vién: Khi kiém toan bao céo
tai chinh cta cac cong ty niém yét, kiém toan vién
nén nhan di¢n khach hang c6 bi ap luc loi nhuan, va
ng hay khong? Néu khach hang bi 4p luc vé loi
nhuén, va no, thi nhiéu kha nang khach hang dugc
kiém todn trinh bay sai bao cdo tai chinh cho muc
dich lgi nhuan. Vi vay, kiém toan vién can lap ké
hoach kiém toan va cac thu tuc kiém toan cho phu
hop dé phat hién sy trinh bay sai bao cdo tai chinh
cua khach hang.(J
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