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Tém tit

Muc tiéu cia nghién ciru nay la gioi thiéu mé hinh Beneish nham dw dodn khd nang phat hién

sai s6t trong yéu trong bdo cdo tai chinh. M6 hinh ndy dwoc sir dung phé bién trong gidi hoc thudt
va tdac nghiép o cac nudc do kha nang dy doan dung trén 50% bdo cdo tai chinh co sai sot trong
yéu/gian lgn. Bé phix hop véi ngit canh cia Viét Nam, mét s6 leu y dwoc dwa ra nham tinh todn
mot s6 bién cia mé hinh. Sir dung ham Excel dé tinh toan cdc bién va chi sé M-Score ctia mé hinh
véi 30 céng ty ¢6 sai sét trong yéu trong bdo cdo tai chinh nam 2012 do kiém todn phdt hién va
cong bo, két qua kiém chitng cho thdy mé hinh dy dodn diing voi xdc sudt 53,33%. Két qua nay goi
¥ rang, mé hinh ndy cé thé dwoc sir dung nhw mét cong cu hé tro cho cdac kiém todn vién dé danh
gid riii ro ¢6 sai s6t trong yéu trong bdo cdo tai chinh. Ngodi ra, mé hinh ciing cé thé dwoc cdc co
quan quan 1y sir dung dé kiém tra khi c6 nghi ngo vé gian ldn ciia cdc cong ty ngay ca khi béo cdo

tai chinh cua cdc cong ty nay da dwoc kiém toadn.

Tiwr khoa: sai sot trong yéu, gian 1an bdo cdo tai chinh, mo6 hinh dy doan sai sét trong yéu trong

bao cao tai chinh.

1. Pit van dé

Phat hién sai sot trong yéu trén bao céo tai chinh
1a cong viée cua kiém toan vién bao céo tai chinh.
Kiém toan vién chiu trach nhiém dat duoc sy dam
bao hop 1y ring liéu bdo cdo tai chinh, xét trén
phuong dién tdng thé, co con sai sot trong yéu do
gian 1an hodc nham 1in hay khong (B Tai chinh,
2001, doan 05). Tong hop tir cac tai liéu c6 lién
quan (B¢ Tai chinh, 2001; Rezaee va Riley, 2010;
Singleton va Singleton, 2010), xét & gbc do cong ty
kiém toén, viéc phat hién gian 1an BCTC phu thudc
vao ba yéu té co ban:

1) Yéutd k¥ thuat nhu trinh d9, nang lyc cua kiém
toan vién;

ii) Yéu t6 moi trudng nhu ap luc cia canh tranh
trong dich vu kiém toan, phi kiém toan, thoi gian
kiém toan, gilr thi truong, mc d6 doc lap cia kiém
toan vién;

iii) Pao dic nghé nghiép cua kiém todn vién.

Pham vi va mirc d6 hién dién cuia cac yéu t6 trén
1a khac nhau & cac cong ty kiém toan khac nhau va
& cac tinh hubng khac nhau trong ciing mot cong ty
kiém toan. Tir d6, ngay ca khi bao c4o tai chinh da
duogc kiém toan, kha ning sai sot trong yéu trén bao
c4o tai chinh van con ton tai, nhu truong hop Bong
Bach Tuyét, Cong ty ¢d phan banh keo Bién Hoa.

Phat hién gian 1an béo céo tai chinh tir ngudn
thong tin tai chinh cong bd 1a mot cong viéc khong
dé dang. Nhiéu nha nghién ctru quan tim dén chu dé
gian 1an bao cdo tai chinh nhung c6 it co hdi thu
thap truc tiép thong tin tai chinh cta cac cong ty va
cling khong c6 du quyén so v6i cac co quan chinh
phu dé tham nhap thuc té. Tir d6, ho tim cach xdy
dung cac mo6 hinh nhan dién gian 14n bdo cao tai
chinh cua cac cong ty. Cac mo hinh nay gitip nhan
dién bao cao tai chinh co sai sot trong yéu; qua do
gitip cac nha kiém toan danh gia rii ro c6 sai sot
trong yéu trong bao céo tai chinh dé thuc hién cac
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thi tuc kiém toan tiép theo. Mt khac, cac mo hinh
nhan dién gian 14n nay co thé giup phat hién gian lan
béo céo tai chinh da dugc kiém toan nhung van con
sai sot do cac nguyén nhan vira noi ¢ trén.

Muc ti€u cua nghién ctru nay khong phai la dy
doan kha nang sai sot trong yéu trong bio céo tai
chinh ciia cdc cong ty ma 1a nham gidi thiéu mot mo
hinh duoc st dung phé bién trong gidi hoc thuéat
cling nhu trong tac nghiép & cac nudc phat trién dé
du doéan kha nang bao cao tai chinh c6 sai sot trong
yéu; qua d6 giup cho cac nghién ciru vé sau thuc
hién dénh gi, kiém nghiém day du hon vé kha ning
sai sOt trong yéu trong bao céo tai chinh cua cac
cong ty.

2. M6 hinh xac suét ciia Beneish va mot sé diéu
chinh phu hop véi ngit cinh ciia Viét Nam

Tdn tai mot sé md hinh du doan kha nang gian
1an bao cdo tai chinh dua vao bién ké toan don tich
(accruals), nhu mo6 hinh cua Beneish (Beneish,
1999), mo hinh logic ctia Spathis (Spathis, 2002),
md hinh logic ctua Jones va cac cong su (Jones,
Krishnan, va Melendrez, 2008). Cac mo hinh nay
tim cach dy doan kha nang gian lan bdo céo tai
chinh thong qua chuyén sé liéu bao céo tai chinh
thanh cac ty s6 va cac chi sb (index) tai chinh.

Tiép sau nhitng nghién ctru vé quan tri loi nhuén
dua vao bién don tich (cac mé hinh dya vao bién
don tich accruals), nhitng nghién danh gi4 gian lan
bao cdo tai chinh dga vao mo hinh logit va probit
(Logit va Probit models). Beneish 1a nguoi tién
phong vé cach tiép can moi dé nhan dién kha nang
gian 1an bao cdo tai chinh thong qua nghién ciru
cong bd nam 1997 va nghién ciru tiép theo vao nim
1999. Ngoai viéc sir dung phuwong phap hdi quy
tuyén tinh dé nhan dién nhiing thay doi cta bién don
tich accruals, Beneish con sir dung cac mo hinh
Logit va Probit dé nghién ctru cac bién khac c6 thé
dugc st dung dé nhan dién kha nang gian lan bao
céo tai chinh. Trong khuén kho bai viét, mo hinh
Beneish duoc gidi thiéu va kiém chimng, vi day 1a
mé hinh duoc sir dung phd bién trong cac nghién
ctru trén thé gidi, do kha nang cao vé dy doan gian
lan bao céo tai chinh.

Trong nghién ctu xdy dung mo hinh cuia minh
duoc cong bd vao cac ndm 1997 va 1999, Beneish
nhin manh ring cac cong ty gian lan bao céo tai
chinh khong phai luén luon st dung chi mdt minh
bién ké toan don tich accruals ma con cac yéu tb
khac 6 thé duge van dung dé thuc hién gian 1an bao

c4o tai chinh. Nhitng yéu t6 (bién) nay dwoc tim
thdy trong bao cdo tai chinh va chita duyng nhiing
thudc tinh c6 thé giup xac dinh hanh vi gian 1an bao
c4o tai chinh cua cac cong ty. Nhitng bién nay ciing
gitp xac dinh c6 hay khong cac cong ty co6 nhiing
nghiép vu ké toan khong tuan thu cac nguyén tic ké
toan dugc trinh bay trong cac chuidn muc ké toan,
ché do ké toan.

Trong mo6 hinh Beneish (1999), dir liéu dung cho
phan tich probit bao gdm ca dir liéu cua cac cong ty
bi phat hién gian 1an va dit liéu ctia cac cong ty kiém
soat (cac cong ty dugc xem la khong c6 gian lan).
Phan tich probit 1& mot phwong phap phan tich hoi
quy thich hgp vdi cac bién phu thudc 1a bién ludng
phéan. M6 hinh Beneish dugc trinh bay nhu sau:

M. = BiXi +¢

Trong do, M; 1a bién ludng phan (dichotomous),
c6 gid tri 1 doi vdi cac cong ty co gian lan bao cao
tai chinh, gid tri O cho cac cong ty khong cd gian
lan (bién kiém soat); X, 1a ma trfn cc bién giai
thich; ' 1a h¢ s6 chan cua cac bién giai thich trong
md hinh; ¢ 13 sai sd cia md hinh. M6 hinh Beneish
(1999) bao gém tam bién giai thich duoc trinh bay
nhu sau:

M, = -484 + 0.92*DSRI, + 0.528*GMI, +
0.404*AQI, + 0.892*SGIL, + 0.115*DEPL, —
0.172*SGAI + 4.679*TATA, — 0.327*LVGI,

M.: H¢ s6 Beneish (M-Score). Néu M-score > -
2,22, kha niang BCTC c6 sai sot trong yéu.

Céc bién giai thich trong mé hinh Beneish (nam t
la ndm phat hién gian 1an) duoc trinh bay dudi day.

Chi s6 phdi thu khdch hang so véi doanh thu
thudn (DSRI)

Chi s6 nay dugc so sanh gitta nim t so v6i nam t-
1 cia ty s6 phai thu khach hang so voi doanh thu
thuan. Ty 18 phai thu khach hang so voi doanh thu
tang 10n co thé 1a do thay d6i chinh sach tin dung dé
gia tang doanh thu ban hang khi c6 nhiéu dbi thu
canh tranh. Tuy nhién, sy ting lén khong tuong
xung cua khoan phai thu khach hang so voi doanh
thu ciing c6 thé 1a thu thuat nham thoi phong doanh
thu. Beneish cho rang DSRI cang 16n thi kha ning
cang cao vé doanh thu va lgi nhuén dugce bao céo
cao hon thyc té. Can luu y rﬁng, & Viét Nam, doanh
thu thuan ban hang can cong thém thué GTGT dé
dam bao co so so sanh vai khoan phai thu khach
hang do khoan phai thu khach hang bao gdm ca thué
GTGT.
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DSRI = (Receivables, / Sales,) / (Receivables, | /
Sales, )

Trong do Receivables: phai thu khach hang;
Sales: doanh thu thuan

Chi s6 ty 1¢ ldi gop (GMI)

GMI duogc so sanh gilta nam t-1 so voi ndm t cla
ty 1¢ 1ai gop. Khi GMI 16m hon 1, 1ai gdp gidm so voi
nam trude. Lai gop giam 1a mot tin hidu xau vé trién
vong ctia cong ty. Mot cong ty c6 trién vong xau co
kha nang gian l1an 1gi nhuan. Tt d6, Beneish da 1ap
luan va chiing minh réng, GMI ¢6 mébi lién hé thuin
chiéu vé6i kha ning gian l1an.

GMI = [(Sales,, - COGS, ) / Sales,_,]/ [(Sales, -
COGS,) / Sales,]

Trong do, Sales: doanh thu thuan; COGS: gia
vén hang bdn

Chi 56 chdt lwong tai san (AQI)

Chat lugng tai san theo Beneish 14 phan gia tri tai
san dai han vo hinh - khong tinh quyén str dung dat
- 50 vOi tong tai san. Chét luong tai san thé hién
phan tai san mang lai lgi ich trong tuong lai it chic
chin, nhu chi phi trién khai vén hoa, cac cac chi phi
dai han cho phan bo. AQI 1a chi sé so sanh nam t véi
nim t-1 cta ty s6 phan anh chit lwong tai san. AQI
12 mot do ludng trung binh sy thay ddi vé rii ro thyc
hién gia tri tai san (gi4 tri tai san dugc chuyén vao
chi phi). Néu AQI 16n hon 1, cong ty c6 thé gia ting
cac cac thu tuc dé hoan ghi nhan chi phi va dich
chuyén chi phi cho céc ky sau, tir 6 ting loi nhudn.
Tang rui ro thuc hién gia tri tai san cho thay thién
hudng ting von hoa va tir d6 hodn lai ghi nhan chi
phi. Tir d6 Beneish 1ap luan va di chimg té mdi lién
hé thuan chiéu gitra AQI c6 v6i kha ning gian lan
BCTC.

AQI = [1 - (Current Assets, + TLTA)) / Total
Assets ] / [1 - (Current Assets_, + TLTA_ ) / Total
Assets, )]

Trong do TLTA,: Gia tri con lai cua tai san dai
han hiru hinh; Current Assets : Tai san ngan han.

Tuy nhién, pht hop véi ban chét cua chi s AQI
(lién quan dén cac chi phi dai han vn hoa hodc tinh
hét vao chi phi trong ky nhu chi phi nghién ciru va
trién khai (R&D), chi phi c6 thé phan bd dai han),
gid tri TLTA can diéu chinh ph hop véi bao céo tai
chinh Viét Nam (bao gdm gié tri con lai ciia TSCH
hitu hinh, gia tri con lai cia TSCP thué tai chinh,
gia tri xdy dung co ban do dang, GTCL cua bat
dong san dau tu, quyén st dung dat va dau tu chimg

khoén dai han thuan!.
Chi 56 tang truong doanh thu ban hang (SGI)

SGI dugc tinh bang cach so sanh ting trudng
doanh thu ndm t so v6i nam t-1. Tang trudng khong
c6 nghia la co6 gian lan, nhung nhling cong ty cod
tang truong dugc xem c6 kha nang gian 1an hon cac
cong ty khac, vi tinh trang tai chinh va nhu cau von
cua no tao ra ap lyc ddi véi nha quan tri trong viéc
dat dugc muyc ti€u loi nhuan. Hon nira, sy quan tam
dén kiém soat va bao céo lam cho hoat dong kinh
doanh cham tré trong nhiing ky c6 ting trudng cao.
Gia tri c6 phiéu giam sut cia cac cong ty ting
truong 1a ddu hidu dau tién ciia sy ting trudng cham
lai, va khi d6 cac cong ty nay c6 thién hudng gian
lan lgi nhudn hon cac cong ty khac. Beneish lap
luan va chirng minh ré’lng, SGI ¢6 mbi lién hé thuin
chiéu v6i kha ning gian lan.

SGI = Sales, / Sales,

Chi s6 ty 1é khdau hao ciia TSCP hitu hinh (DEPI)

Chi s6 DEPI duoc do luong bang so sanh ty 18
khiu hao ctia ndm t-1 v6i ty 18 khiu hao cua nam t.
Ty & khAu hao ctia mot ndm duoc xac dinh béng SO
sanh mirc khiu hao ctia ndm dé so véi gia tri con lai
cta tai san cb dinh hiru hinh trich khau hao (bao
gdm ca bat dong san dau tw) vao cudi nim cong véi
gi tri khau hao da trich trong nam.

DEPI = [Depreciation,,/(PP&E, ; + Deprecia-
tion,_,)]/[Depreciation /(PP&E, + Depreciation,)]

Trong d6 Depreciation: khdu hao ; PP&E: gid tri
con lai ciia TSCD hitu hinh (bao gom ca bdt dong
san ddu ti)

Néu DEPI 16n hon 1, ty 1¢ khdu hao nam t giam
so v6i nam t-1. Tin hiéu nay c6 thé do cong ty di
xem xét lai thoi gian sit dung hitu ich cua tai san
khdu hao hodc thay ddi phwong phap khiu hao
nhim ting lgi nhudn. Hay néi cach khac, chi s ty 18
khau hao c6 mbi quan hé thuén chiéu véi kha ning
gian 1an bao cdo tai chinh.

Chi s6 chi phi ban hang va quan 1y doanh nghiép
(SGAI)

Chi sb nay dugc do ludong bang cach so sanh nim
t so voi ndm t-1 cua ty sd chi phi ban hang va quan
1y doanh nghiép/doanh thu thuan. Str dung ty s nay
dwa vao lap luan cho ring sy ting truong khong
trong ung cua doanh thu 1 tin hiéu xdu vé trién
vong clia cong ty. Mot cong ty ¢6 ddu hiéu xéu vé
trién vong c6 kha niang gian 1an bao cdo tai chinh dé
cai thién tinh hinh. Mdi lién h¢ thuan chiéu giita
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SGAI va kha nang gian 1an bao cdo tai chinh da
duoc minh ching trong moé hinh cua Beneish.

SGAI = (SG&A Expense, /Sales) /(SG&A
Expense, , / Salest_l)

Trong d6 SG&A Expense: chi phi ban hang va
chi phi quéan ly doanh nghiép

Chi s6 don bay tai chinh (LVGI)

LVGI 1a chi sb so sanh gifta ty suat ng ciia nam t
v6i ndm t-1. LVGI 16n hon 1 ¢6 nghia ty suat ng
tang. Bién nay phan anh dong co thao tung loi
nhuan nham cai thién ty suat no trong Iy thuyét ké
toan thuc chiing.

LVGI = [(Current Liabilities, + Total Long Term
Debt,) / Total Assets] / [(Current Liabilities _, +
Total Long Term Debt, ,) / Total Assets, ]

Trong d6 Current Liabilities: ng ngfm han; Total
Long Term Debt: No dai han; Total Assets: téng tai
san.

Chi s6 bién don tich accruals so vdi tong tai san
(TATA)

Tong bién ké toan don tich (total accruals) 1a
phan chénh léch giita loi nhuan sau thué va dong
tién hoat dong kinh doanh. Mot phin cua total
accruals (12 phan discretionary) dugc nha quan tri sir
dung dé diéu chinh lgi nhuan (xem cac mo hinh
quan tri lgi nhuan dugc trinh bay ¢ trén). Beneish su
dung chi s6 TATA nhu mét bién (proxy) phan anh
mitc do nhat dinh theo d6 tién 1am co s& cho loi
nhuan dugc bao cao. Tu d6 Beneish 1dp luan réng
gid tri accruals duong va cang 16n (c6 nghia 1a tién
it) co gin két voi kha nang 16n cua hanh vi gian 1an
bao céo tai chinh.

TATA = (Net Income, - Cash Flows from Opera-
tions,) / Total Assets,

Trong d6, Net Income: Loi nhudn sau thué; Cash
Flows from Operations: dong tién thuin tir hoat
dong kinh doanh.

Tam bién cua mé hinh Beneish dugc chia thanh
hai nhém: mot nhom cac bién gitp nhan dién gian
1an va nhom con lai phan anh dong co gian lan. Cac
bién nhén dién kha nang gian lan gém DSRI, AQI,
DEPI, va TATA. Céc bién nhan dién dong co gian
lan gém GMI, SGI, SGAI LVGI. M6 hinh Beneish
giup nhan dién vua kha nang gian 1an, vua dong co
gian lan.

Theo Dechow, Sloan va Sweeney (1996), mo
hinh Beneish gitip nguoi st dung bao cdo tai chinh

danh gia tinh trang va hiéu qua tai chinh cia cac
cong ty & nhitng khia canh khac nhau, bd sung thém
cho danh gia quan tri lgi nhuan cia mo6 hinh Jones
(1991). Cac nha kiém toan, nha dau tu, co quan
quan 1y c¢6 thé van dung mo hinh nay dé nhan dién
mot cong ty cd kha nang gian 1an bao cdo tai chinh
hay khong; theo d6, néu két qua tinh toan M, cang
16n so voi gia tri -2,22 thi kha nang cong ty i gian
lan cang cao; va nguoc lai (voi xac suit du doan
dung 76% dbi v6i cac cong ty gian 1an va 56,1% ddi
véi cac cong ty khong gian 1an). Mo hinh Beneish
da giap sinh vién truong dai hoc Cornell phat hién
gian 14n ctia cong ty Enron trudec mot nam thoi diém
cong ty nay pha san trong khi kiém toan khong tim
thay.

3. Kiém chirng mé hinh Beneish

Dir lidu cac cong ty c6 sai 1éch s6 lidu trong bao
c4o tai chinh trudc va sau kiém toan dugc cung cp
tr Cong ty chuyén vé dit lidu chimg khoan
StoxPlus. Trong tong sd 567 cong ty c6 sai léch lgi
nhuan so v6i lgi nhuan kiém toan, c6 240 cong ty
b4o c4o loi nhuan thap hon thyc té, 327 cong ty bao
c4o loi nhuan cao hon thuc té. Dé kiém chirng mo
hinh Beneish ¢ Viét Nam, chiing t6i chon 30 cong ty
niém yét bi kiém toan phat hién c6 sai sot trong yéu
16n nhét trong bao cdo tai chinh. Cac cong ty duoc
chon nay da bao cdo loi nhudn tang so voi loi nhuan
sau kiém toan. Viéc kiém chig nay 1a can thiét dé
xem md hinh Beneish c6 thé su dung ¢ Viét Nam
khi ma cac ty s tai chinh trong mo hinh Beneish
duoc thiét 1ap va tinh toan dya vao bao cao tai chinh
ctia My. Do nguyén tic, hinh thirc trinh bay bao cao
tai chinh ctia Viét Nam c6 mot sb khac biét so véi
bao céo tai chinh cua My nén mdt thong tin trong
bao cao tai chinh duoc sir dung dé tinh mot sd bién
ctia mo hinh phai dugc hiéu chinh (nhu da trinh bay
O trén).

Mo hinh nhan dién kha nang bao cao tai chinh c6
gian 1an cua Beneish duoc sir dung ¢ day dé kiém
ching két qua cia kiém toan cua 30 cong ty duoc
chon ¢ sai sot trong yéu. Céc cong ty duge chon co
lgi nhuén bdo céo 16n hon nhiéu so véi loi nhuan
kiém toan, va dau hién nay thuong 1a do ¢b ¥ (cac
thi thuat thoi phong loi nhuan thuong dugc gan cho
gian lan bao cao tai chinh). Nhu da dé cap o trén,
néu cac chi so tai chinh chu yéu ctia mé hinh (c6
lién quan dén cac thi thuat gian 1an thuong dugc ap
dung) vao nim phat hién c6 sai st trong yéu co6 bién
dong 16n so voi nam trude (khong cd sai sot trong
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yéu) thi kha ning gian 14n cang cao. Str dung sb liéu
béo cao tai chinh da kiém toan nam 2011 (dugc xem
1a khong c6 sai sot trong yéu) va bao cdo tai chinh
chwra kiém toan nam 2012 cta 30 cong ty dugc chon
(bi kiém toan phat hién c6 sai sot trong yéu) dé tinh
toan chi s6 M-score cua ting cong ty. Néu két qua
tinh toan pht hop véi két qua cia kiém toan thi kha
nang du doan sai sot trong yéu cua mo hinh cang
cao. Str dung Excel dé tinh toan gia tri cac bién va
chi s M-score. Bang 1, 2 minh hoa két qua tinh
toan cuia Cong ty C6 phan Than Ha Lam (ma chimg
khoan HLC).

Néu M-score > -2,22 thi BCTC ¢6 chira dung sai
sot trong yéu. Néu M-score <-2,22 thi ¢6 thé cho
ring bao céo tai chinh khong chira dung sai sot
trong yéu. Két qua cho thay, M-score ctia Cong ty
C6 phan Than Ha Lam c6 gia tri - 0,81, 16n hon
nhiéu gia tri ngudng -2,22 — gia tri dugc xem la cd

kha ning gian 1an bao cdo tai chinh. Két qua nay
phil hop véi két luan ciia Cong ty kiém toan AFC
rang Cong ty nay da bao cao loi nhuan ting 80% so
vé6i loi nhuan thyc té.

Tinh toan tuong tu cho 29 cong ty con lai trong
mau, két qua tinh chi s6 M-score dugc trinh bay &
Bang 3.

Két qua phan tich cho thiy mé hinh Beneish nhan
dién 16 cong ty c6 sai sot trong yéu trong bao cdo
tai chinh. Véi 14 cong ty con lai, m6 hinh khong
cung cip tin hiéu vé kha ning co sai sot trong yéu
trén bio c4o tai chinh mac du thuce té ¢6 sai sot trong
yéu (theo két qua kiém toan). V&i két qua nay, xac
sudt du doan diing ctia mé hinh dat 53,33% (16 cong
ty/ 30 cong ty). Két qua nay thap hon két qua van
dung M6 hinh & nhiéu nudc (véi xéc suat trung binh
du doan diung 76% - Xem ¢ trén).

Bang 1: Cac thong tin tir bao cdo tai chinh dwoe sir dung dé tinh M-score
ciia Cong ty C6 phan Than Ha Lam

Thong tin tai chinh dé tinh cac bién Nam

2012 2011
Doanh thu thuin 1.792.907.523.505 |  1.865.408.876.334
Gia vén hang ban 1.273.971.140.741 |  1.373.278.126.125
Khoan phai thu thuin 99.824.833.984 76.099.088.461
Tai san ngén han 246.967.174.148 167.111.726.576
Nguyén gia TSCD 1.358.812.638.173 |  1.176.370.307.008
Khiu hao 775.298.740.033 622.738.023.607
Téng tai san 1.619.992.682.211 | 1.347.272.271.368
Chi phi ban hang va QLDN 158.144.341.317 203.661.476.221
Loi nhuan sau thué 103.367.275.395 51.574.637.694
Luu chuyén thuan tir HDKD -76.264.926.466 -53.237.428.131
No ngén han 571.036.512.275 364.597.330.725
No dai han 798.476.593.788 829.008.702.092

Bang 2: Tinh gia tri cAc bién va M-score ciia Cong ty ¢6 phin than Ha LAm

Ky hi¢u Bién Tén bién Gia tri
DSRI Chi s6 phai thu khach hang so véi doanh thu thuin 1,365
GMI Chi s6 ty 18 1ai gop 0,911
AQI Chi s chét lugng tai san 3,119
SGI Chi s ting truong doanh thu ban hang 0,961
DEPI Chi s ty 1 khdu hao ctia TSCD hitu hinh 0,953
SGAI Chi s6 chi phi ban hang va quéan 1y doanh nghiép 0,808
TATA Chi s6 bién don tich accruals so voi tong tai san 0,111
LVGI Chi s don bay tai chinh 0,954

M-scre -0,81 ‘
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Bang 3: Két qua M-score ciia 30 cong ty

STT | MaCK Tén cong ty M-Score
1 PVX TCT CP Xay Lap Dau Khi Viét Nam 3,07
2 PPC CTCP Nhiét dién Pha Lai -1,84"
3 HLC CTCP Than Ha Lam Vinacomin -0,81°
4 VNR CTCP Tai bao hiém qudc gia VN 2,04
5 MPC CTCP TP Thily San Minh Phti 2,38
6 SBT CTCP MD Thanh Cong T4y Ninh 2,47
7 HDG CTCP Tap Poan Ha P6 -1,72"
8 TCS CTCP Than Cao Son - Vinacomin 2,197
9 SDH CTCP Xay Dyng Ha Tang Song Pa 2,75
10 HVG CTCP Hung Vuong 2,18
11 MSN CTCP Tap doan Masan -2,73
12 DHP CTCP Pién Co Hai Phong 1,18
13 VID CTCP BPTPTThuong Mai Vién Dong 2,9
14 VNE TCT CP Xay dung Pién Viét Nam -2,59
15 SD1 CTCP Song Pa 1 1,37
16 PVA CTCP TCT XL Dau Khi Nghé An 2,14"
17 KMR | CTCP Mirae -3,62
18 AVF CTCP Viét An -2,53
19 BT6 CTCP Beton 6 -2,09°
20 DRH CTCP Pau Tu Cin Nha Mo Uéc -1,94°
21 CSC CTCP Pau Tu & XD Thanh Nam 2,16"
22 TST CTCP DV K§ Thuét Vién Théng 0,41
23 PXA CTCP BT & TM Dau Khi Nghé An -3,16
24 V15 CTCP Xay Dung S6 15 -1,45"
25 ABT CTCP XNK Thuy San Bén Tre -3,08
26 TTF CTCP TP KN G Trudng Thanh 3,43
27 CTI CTCP DT PT Cuong Thuin IDICO 2,20"
28 PXM CTCP Xay Lap Dau Khi Mién Trung 3,5
29 NLC CTCP Thuy Dién Na Loi 0,69°
30 STT CTCP Van Chuyén Sai Gon Tourist -2,74

Chui thich: ”*”: Nhiing cong ty c6 M-score > -2,22

4. Két luan

M5 hinh Beneish dugc xem 1a mé hinh c¢6 nhiéu
uu viét vé nang lyc du doan kha nang bao cdo tai
chinh ¢6 gian lan/sai sot trong yéu. Kha ning du
doan dung cong ty gian lan trong bao céo tai chinh
kha cao nén mo hinh nay la cong cu hd trg tich cuc
cho cac cong ty kiém toan bao céo tai chinh dé danh
gi4 rai ro sai sot trong yéu bao céo tai chinh cua cac
cong ty niém yét. Mt khac, do ap luc canh tranh va
chat lugng ctia cac cong ty kiém toan, nhiéu bao cao
tai chinh da dugc kiém toan nhung van c6 sai sot
trong yéu. Tir d6 md hinh nay c6 thé dugc sir dung

dé hd trg cho cac co quan quan 1y (cac S giao dich
chtng khoan) kiém tra cac cong ty niém yét khi co
nghi ngd vé gian 1an trong bio céo tai chinh dé tiép
tuc thuc hién céc thu tuc kiém tra tiép theo.

Viéc van dung mo hinh nay ¢ Viét Nam can ¢o
mot s6 hiéu chinh thich hop véi thong tin trinh bay
trong bao cao tai chinh. Mat khac, mo hinh Beneish
chi dugc ap dung dé du doan kha nang gian lan cla
cac cong ty bao cdo 1oi nhuén tang so véi quy dinh.
Nghién ctru trong tuong lai can kiém dinh & mau 16n
hon, va van dung mo hinh dé du doan kha nang gian
1an cua cac cong ty niém yét.(J
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Beneish’s model for detecting material errors in financial statements

Abstract:

The aim of this study is to introduce Beneish's model for detecting material errors in financial statement
that are widely used by researchers and auditors in developed countries due to the ability of predict accu-
rately over 50% of financial statements frauds. To be consistent with the regulation of financial statements
of Vietnam, a few notes are taken to calculate the variables of the model. Using Excel function to calculate
the variables and M-score to detect material errors in financial statements of 30 enterprises, the result
shows that the model predicts exactly with the probability 53,33%. This result suggests that this model
might be used as a support tool for auditors to assess the risk of material misstatement of financial state-
ments. In addition, the model can also be used by the state agencies to check if a company engaged in
financial statement fraud.
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