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Sai pham bdo cdo tai chinh thuong cé tinh chat nghiém trong. Chii yéu la hanh vi diéu chinh ting
hodc giam loi nhudn, dan dén kha ndng sinh loi, co cdu tdi san va nguon von cong bé béi doanh
nghiép bi bép méo so véi thire té. Ung dung cdc nghién citu ciia DeAngelo (1986), Friedlan
(1994) va Beneish (1999), nhém nghién ciru xdy dung hai mé hinh dinh heong nham xdc dinh kha
ndang sai pham bdo cdo tdi chinh ciia cdc doanh nghiép nganh xdy dung niém yét trén thi truong
chitng khodn Viét Nam trong giai doan hai nam tai chinh 2012 - 2013. Két qua nghién ciru cho
thay cdac mé hinh dinh lwong cé thé danh gid kha ndng sai pham bdo cdo tdi chinh dwa trén cdc
chi tiéu ty sé tang truong doanh thu, ty sé chat hrong tdi san, 1y s6 khdu hao tai san c6 dinh va
Yéu té bién ké todn don tich cé thé diéu chinh.

Tir khoa: Bao cdo tai chinh, Beneish, diéu chinh loi nhuan, sai pham, xay dung

Detecting fraudulent financial reporting in listed construction companies in Vietnam
Abstract

Fraudulent financial reporting is considered as an extremely serious problem, represented in
forms of earnings management. It may create distorted images of companies’ profitability, book
value of assets and capital structure. Applying DeAngelo (1986), Friedlan (1994), Beneish
(1999) s and a variety of studies worldwide, we conducted probit regression models in order to
determine the probability of frauds embedded in financial reports of listed construction company
in Vietnam in 2012 and 2013. Generally, the findings indicated that earnings management in con-
struction companies could be detected by analyzing their sales growth, assets quality, deprecia-
tion changes and discretionary accruals.

Keywords: Beneish, earnings management, construction, financial reports, fraudulent.

1. Pt van dé

Béo céo tai chinh 1a tim guong phan 4nh tinh
hinh tai chinh cia mét doanh nghiép. Vi vay, tinh
chinh xac, trung thuc cua cac bao céo tai chinh ludn
1a van dé dugc quan tim hang dau. Tuy nhién, chat
lwong cua viée cong bd thong tin tai chinh trén thi
truong chimg khoan niém yét Viét Nam dang duoc
dat cau hoi khi co ngay cang nhiéu doanh nghiép
cong bd bao cao tai chinh cham tré, khong day di,
sai s6t, tham chi c6 biéu hién gian 1an trong bao cao
tai chinh.

Dé quan 1y chat lugng bao cio tai chinh, cac co
quan quan 1y di ban hanh nhiéu vin ban phép luat
nham ngan chin hanh vi cong b thong tin tai chinh
sai léch cua cac doanh nghiép, nhu Chinh phu
(2012), Chinh phu (2013) va B¢ Tai chinh (2013)
quy dinh x1r phat hanh chinh trong linh vuc chting
khoan va thi truong chimg khoan. Tuy nhién, néu so
sanh voi 1oi ich thu duogc tir viéc gian 1an bao céo tai
chinh thi mtrc xir phat cao nhét chi 1a 100 triéu VND
chua du dé ran de. Bén canh d6, d¢ tré thoi gian tir
khi doanh nghiép cong bd béo cdo tai chinh riéng
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dén khi cong bd bao céo tai chinh kiém toan c6 thé
kéo dai mot t6i hai thang hodc hon, c¢6 thé gay thiét
hai cho cac nha dau tu trén thi truong chimg khoan
cling nhu cic chi no ciia doanh nghiép néu hién
tuong sai pham dugc ghi nhan sau do.

Tai Viét Nam, trong giai doan 2009 - 2013, tinh
trang dong bang cua thi truong bt dong san da anh
huong 16n dén cac doanh nghiép nganh xay dung.
Nhiéu doanh nghiép phai d6i mat véi tinh trang loi
nhuén suy giam, ng x4u ting cao va nhitng kho khan
tai chinh khéac. Tinh trang nay da gop phan thuc day
nhitng doanh nghiép nay diéu chinh bao céo tai
chinh coéng b ra cong chung. Theo théng ké ciia
riéng nhom tac gia, tinh riéng trong hai nam 2012 va
2013, ¢6 t6i khoang 50% sb bao cao tai chinh riéng
ctia doanh nghiép nganh xdy dung niém yét phai
diéu chinh lai chi tiéu loi nhuan sau qué trinh kiém
toan doc 1ap. Vi vay, ngoai cac ché tai cua phap luat,
nhu cdu cép thiét dit ra hién nay 1a can c6 nhiing
cong cuy, phuong phap gitip phat hién sai pham bao
c4o tai chinh danh cho cac nha quan tri, cac kiém
toan vién va nhing ddi tugng c6 lién quan. Nghién
clru ndy cung cap mot phuong phap va cong cu giup
phat hién sai pham bao cdo tai chinh cta cac doanh
nghiép xdy dung niém yét tai Viét Nam.

2. Tong quan nghién ctru va co sé 1y thuyét

2.1. T67ng quan nghién ciru

Nghién ciru vé sai pham bao céo tai chinh 1a mot
linh vuc nghién ctru dugc quan tam trong nhiéu thap
ky gan day. Trén thé giGi, cac nghién ciru ciia DeAn-
gelo (1986), Friedlan (1994), Beneish (1999), Leuz
& cong su (2003), Rhee, Kim & Liu (2003),... da
1an lugt chi ra nhitng hudng di quan trong trong viéc
danh gia tinh minh bach cua thong tin tai chinh
doanh nghiép.

Céc nghién ctru ké trén c6 thé duoc chia thanh hai
nhém chinh. Nhom thir nhat gdm nhitng nghién ctru
xay dung bo chi ti€u tai chinh dya trén cac dir kién
trich xuét truc tiép tir bao céo tai chinh hodc danh
gi4 tinh chat ctia hién tuong sai pham béao céo tai
chinh va tinh trung thyuc cua chi tiéu lgi nhuédn. Cac
nghién ctru thugc nhom nay cé thé ké dén nghién
cuu cua DeAngelo (1986), Leuz & cong su (2003),
Friedlan (1994),... Nhom tht hai bao gdm céac
nghién ctru dinh lwong nham xay dung mot mé hinh
du béo, danh gia xac suat xay ra va phat hién hién
tuong sai pham bao cdo tai chinh, vi du nhu nghién
cuu cua Beneish (1999), Gémez & cdng su
(2000),...

Trong d6, cac nghién ctru cia DeAngelo (1986)
va Friedlan (1994) xac dinh kha nang gian lan bao
c4o tai chinh dua trén yéu t6 bién ké toan don tich
(Accruals). Theo hai tac gia nay, sy khac biét vé
phuong phap ké toan theo co s¢ don tich va phuong
phap ké toan theo co s tién chinh 1 k& hé cho nha
quan tri thyc hién hanh vi gian 1an bao cao tai chinh
bang cach diéu chinh loi nhun thong qua mot sd
giao dich khong sir dung tién mat.

DeAngelo (1986) gia dinh rang cac thanh phan
bién ké toan khong thé diéu chinh (NDA - Non-Dis-
cretionary Accruals) sinh ra mot cidch ngau nhién
trong hoat dong kinh doanh ctia doanh nghi¢p va
bang véi tong sb bién ké toan don tich (TA — Total
Accruals) cta thoi ky lién trudc. Friedlan (1994)
nghién ctru bién ké toan don tich c6 thé diéu chinh
(DA — Discretionary Accruals) v6i gia dinh bién nay
¢6 hai thanh phan: Sy thay ddi do sy ting truong
ctia doanh nghiép va su thay doi do Iya chon cua
nha quan tri. Theo Friedlan va DeAngelo, bién ké
toan don tich c6 thé diéu chinh cang l6n hodc c6 su
dot bién thi cang biéu hién kha ning nha quan tri
dang thyc hién hanh vi diéu chinh loi nhuén.

Beneish (1999) da xay dung mo hinh probit
nghién ctru x4c suit xay ra sai pham béo céo tai
chinh doanh nghiép véi dit li¢u thu thap tir cac cong
ty ¢6 phan va trach nhiém hiru han tai My. Két qua
nghién ctru nay c6 do chinh xac 1én tdéi 76% khi ap
dung nhén dién sai pham trong bdo cao tai chinh.
Bén canh d6, cac nghién ctu cia Rhee & cong su
(2003), Lestari & Yadiati (2014) tim kiém méi quan
hé tuyén tinh gitta mot s6 dic trung cta doanh
nghiép véi hién tugng diéu chinh loi nhuén. Rhee &
cong su (2003) phat hién ra thyc trang cac doanh
nghiép nho c6 xu thé phong dai loi nhuan hon so voi
nhitng doanh nghi¢p lén. Ngugc lai, Lestari &
Yadiati (2014) khong chi ra dugc mbi quan hé cu
thé giita quy md doanh nghiép va chit luong thong
tin tai chinh doanh nghiép.

Cac nghién curu tai Viét Nam vé dé tai sai pham
béo cdo tai chinh c6 thé ké dén nhu nghién ciru cua
Nguyén Cong Phuong & Nguyén Tran Nguyén Tran
(2014) vé tinh trung thuc cua loi nhuén va tng dung
mé hinh Beneish gbc; Pham Thi Bich Véan (2012)
dua ra cac nghién ctru danh gia tinh trung thuce loi
nhuan va cac nhan t6 anh huéng dén hanh vi diéu
chinh lgi nhuan; Huynh Thi Van (2012) nghién ctru
hanh vi diéu chinh loi nhuan & cac cong ty c6 phan
trong ndm dau tién niém yét trén thi trudng chimg
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khoan; Nguyén Bich Lién (2012) xac dinh cac nhan
t6 tac dong toi chat luong thong tin tai chinh ké
toan. Nguyén T6 Tam (2014) va Lé Thi TG Oanh
(2012) tiép can chat lugng béo cdo tai chinh bang
cach hoan thién co ché quan tri va thong tin dé bao
dam tinh trung thuc.

Trong cac nghién ctru ké trén, cac tic gia danh gia
chat luong bao cdo tai chinh théng qua tinh minh
bach cua chi ti€u lgi nhuén ctia doanh nghi€p niém
yét trén thi trudng chung khoan Viét Nam. Tuy
nhién, chua c6 md hinh nghién ctru nao dugc diéu
chinh theo huéng phu hop véi thuc trang Viét Nam
ma chi kiém dinh tinh chinh xac ciia mé hinh gbc
trén co s& dit liéu vé bao cdo tai chinh cac cong ty
niém yét Viét Nam. Dong thoi, chua c6 nghién ctru
nao trong nudc chi ra mbi quan hé chit ché gitra cac
nhan t6 tac dong toi hién tugng sai pham bao cao tai
chinh doanh nghiép.

2.2. Co so Iy lugn ciia nghién ciru

Duya trén 1y thuyét nén tang va mo hinh nghién
cuu cua DeAngelo (1986), Friedlan (1994) va
Beneish (1999), bai viét s& di siu vao danh gia va
xay dung md hinh kinh té lugng nhim nhan dién
hanh vi diéu chinh loi nhuin bao cdo tai chinh cac
cong ty nganh xay dung niém yét trén thi truong
chung khoan Viét Nam.

Mb hinh hdi quy probit ciia Beneish (1999) dugc
trich dan str dung pho bién trong nhiéu nghién ctru
trén thé gidi boi dd chinh xac cao, dugc biéu dién
nhu sau:

M,=a+BX, +e

Trong d6, Beneish 1ap mo hinh hdi quy véi bién
phu thudc 1a bién dinh tinh M, ¢6 gi tri bang 0 néu
cong ty nghién ctru khong c6 hanh vi diéu chinh loi
nhuén, bang 1 néu c¢6 hanh vi diéu chinh loi nhuan.
X la cac bién doc 1ap, duoc xay dung tur sy khac
biét gitta cc ty so tai chinh gitra cdc nam lién nhau
ctia cong ty dugc nghién ciru, tinh toan bang sb liéu
bao céo tai chinh trude kiém toan doc lap nam t so
sanh véi sb lidu sau kiém toan doc lap nim t-1.

Chi s6 M-score ctia md hinh cang cao thi cang c6
kha niang bao c4o tai chinh c6 sai pham, cu thé hon
1a hanh vi diéu chinh lgi nhuan. V& mit ban chat, M-
score dugc st dung nham danh gia xac suat xay ra
sai pham bdo cdo tai chinh theo cong thiic sau:

Prob(FFR|M,) = ®(M,)

Trong do, M, la gia tri M-score tai quan sat t;

®(M,) la gia tri phan phoi tich lily chuan héa cua

cua gia tri M,; Prob(FFRM,) 1a xéc sut xay ra sai
pham bao céo tai chinh, thé hién bang ty 1¢ nhat dinh
(tr 1% t6i 2,5%) mién phan phéi ciia gia tri M,
tuong Gng voi 1 - 2,5% kha nang doanh nghi¢p dang
¢6 hanh vi diéu chinh loi nhuén. Cac quan sat thudc
dién nay lap tic bi nhan dién 1a dang nghi ngo va
can phai diéu tra. Ty 1¢ nghi ngo thap phan anh co
ché tai chinh ké toan lién bang cia My duoc xay
dung rt chit ché va it 16 ra so hd doanh nghiép co
thé loi dung. D6i véi cac nude dang phat trién, noi
ma ché d6 ké toan va cac chuan muc ké toan chua
dugc hoan thién, ty 1 nghi ngd nay cin phai duoc
diéu chinh.

M6 hinh cta Beneish c4u thanh boi cac bién sb sau:

Ty 56 phdi thu khach hang trén doanh thu thuan
— DSRI (Days Sales in Receivables Index)

DSRI = (Receivables, / Sales, ) / (Receivables, , /
Sales, ;)

Receivables 1a cac khoan phai thu khach hang;
Sales 1a doanh thu thuin. Beneish cho ring DSRI
cang 16n thi kha ning loi nhuan dugc cong bd cao
hon thuc té cang 16n, thé hién & sy ting trudng
khong tuong xtng cuia khoan phai thu khach hang
so v6i doanh thu.

Ty s6 ldi gop — GMI (Gross Margin Index)

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

COGS 1a gia vn hang ban. Néu ty s6 nay 16n hon
1 chung to 1ai gdp cua doanh nghiép dang suy giam.
Beneish cho réng GMI c6 mébi lién hé thuan chiéu
v6i kha nang gian 1an, thé hién & viéc doanh nghiép
sut giam 1ai gdp va nay sinh dong co che gidu loi
nhuan.

Ty s6 ting trucng doanh thu bdn hang — SGI
(Sales Growth Index)

SGI = Sales, / Sales, ,

Mot doanh nghiép c6 SGI cao bét thuong thi kha
nang c6 hanh vi didu chinh lgi nhuan cao hon so véi
doanh nghié¢p c6 SGI thong thuong.

Ty s6 chdt lwong tai san — AQI (Asset Quality
Index)

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

TLTA 1a gia tri con lai cua tai san dai han hiru
hinh, Current Assets la Tai san ngfm han. Néu AQI
16n hon 1, ¢6 kha nang rat cao doanh nghiép dang

86 218(1) thing 8/2015 44

Kinh téPhat trién




tri hodn ghi nhan chi phi vén héa va dich chuyén chi
phi sang cac ky sau. Pay 1a co s& dé phan anh sai
gia tri tai san va duy tri 1gi nhudn cao khong thuc
chat. Beneish xac dinh AQI ¢ mdi twong quan
thuan chiéu v6i hanh vi diéu chinh loi nhuén.

Ty s6 khdu hao tai san c6 dinh hitu hinh — DEPI
(Depreciation Index)

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

Depreciation 1a khiu hao, PP&E la gia tri con lai
ctia tai san ¢ dinh hitu hinh va bat dong san dau tu.
Mot ty s DEPI 16n hon 1 va cao bat thuong chimg t6
doanh nghiép dang c6 sy thay d6i nhat dinh trong
chinh sach khéu hao tai san nham diéu chinh loi nhuan.

Ty s6 chi phi ban hang va quan 1y doanh nghiép
— SGAI (Sales, general and administrative expense
Index)

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

Theo Beneish, SGAI ¢6 mdi quan h¢ thuan chiéu
v6i kha niang xay ra hanh vi diéu chinh lgi nhusn
bao cao tai chinh.

Ty s6 don bay tai chinh — LVGI (Leverage Index)

LVGI = [(Current Liabilities, + LTD, )/Total
Assets ]/[(Current Liabilities,_, + LTD, )/Total
Assets, ]

Current Liabilities 12 n¢g ngin han. Total Long
Term Debt la No dai han; Total Assets: téng tai san.
Mot ty sé6 LVGI 16n hon 1 nghia la doanh nghi¢p
dang tang cuong st dung ng. Mot doanh nghiép co
LVGI 16n dong nghia véi sirc ép tai chinh 16n va co
thé nay sinh dong co diéu chinh loi nhuén.

Viéc tinh toan cac bién sé DSRI, GMI, SGI, AQI,
DEPI, SGAI, LVGI déu trén co sé so sanh giita nim
t (trudc kiém toan) va t - 1 (sau kiém toan).

Ty 56 bién don tich ké todn so véi tong tai sian —
TATA (Total Accruals to Total Assets)

TATA = (Net Income, - CFOs, ) / Total Assets,

Chénh 1éch loi nhuan sau thué va dong tién thuan
tr hoat dong kinh doanh dugc Beneish xac dinh la
tong bién ké toan don tich ctia doanh nghiép. Gia tri
nay cang 16n thi du tién thyuc té cia doanh nghiép
cang thap va ting kha ning doanh nghiép dang diéu
chinh lg1 nhuan.

Ty s6 bién ké todn don tich cé thé diéu chinh —
DA (Discretionary Accruals)

Dua trén cac nghién ctru cua DeAngelo (1986),

Friedlan (1994), Total Accruals 14 tong bién ké toan
don tich, DA dugc xac dinh dya trén cc cong thirc
sau:

Total Accruals= Net Income - CFOs

Discretionary  Total Accruals, Total Accruals,

Accruals =
(DA,

Tuy nhién, dé dua Iy thuyét cia DeAngelo (1986)
va Friedlan (1994) vao ting dung trong mé hinh cua
Beneish, nhém nghién ctru str dung bién giai thich
la gia tri binh phuong cua DA,. Su diéu chinh nay
dé nham thé hién sy khac biét tuyét d6i giita hai ty
) TA/Doanh thu, va TA, ,/Doanh thu, ,.

Quy mo doanh nghiép — Size

Rhee & cong su (2003) cho ring mot doanh
nghiép 16n s& c6 kiém soat ndi bo va kiém sodt tir
phia c6 déng chit ché hon so v6i doanh nghiép nho.
Tir d6, hanh vi diéu chinh loi nhuan kho c¢6 thé xay ra
hon va quy mé doanh nghiép c6 quan hé ngugc chiéu
véi kha nang xay ra vi pham bao cao tai chinh. Trong
hau hét cac md hinh nghién ctru vé quy mé doanh
nghiép, bién sb sir dung dé xay dyng mé hinh kinh té
luong duoc tinh toan bang cach tién hanh iy logarit
co sb tu nhién cua gia tri khoan muc Téng tai san.

Sales, Sales, ,

Dua trén co so ly thuyét trén, cac gia thiét nghién
ctu dugce dat ra nhu sau:

H,: DRSI ¢6 moi quan h¢ thugn chiéu voi xac
suat xay ra sai pham bao cao tai chinh

H,: GMI c6 moi quan hé thudgn chiéu voi xdc suat
xay ra sai phagm bado cado tai chinh

H,: SGI c6 moi quan hé thudn chiéu voi xac suat
xay ra sai pham bao cao tai chinh

H,: AQI c6 moi quan h¢ thugn chiéu vdi xac suat
xay ra sai phagm bdo cado tai chinh

H: DEPI c6 moi quan hé thudgn chiéu voi xac
suat xay ra sai pham bao cao tai chinh

H,: TATA c6 moi quan hé thudn chiéu voi xdc
suat xay ra sai pham bao cao tai chinh

H,: SGAI c¢6 moi quan hé nghich chiéu voi xac
suat xay ra sai pham bdo cdo tai chinh

Hg: LVGI ¢6 moi quan hé nghich chiéu voi xdc
suat xay ra sai pham bao cao tai chinh

H,: DA c¢6 moi quan hé thudn chiéu voi xac suat
xdy ra sai pham bao cao tai chinh

H,,: Size c6 moi quan hé nghich chiéu vdi xac
suat xay ra sai pham bdo cdo tai chinh
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2.3. Phuwong phdp nghién ciru

Dir liéu nghién ctru bao gém dir liéu tai chinh
trude va sau kiém toan doc 1ap ctia 60 cong ty nganh
xay dung niém yét trén thi truong chimg khoan Viét
Nam trong ba nam 2011, 2012, 2013 va 2014 trudc
va sau khi tién hanh kiém toan doc 1ap theo quy dinh
cong bo thong tin. Riéng dit liéu ndm 2014 nhom tac
gia chi thu thap dugc ddy du bao céo tai chinh kiém
toan ctia 41 doanh nghiép xay dung niém yét, tinh
t6i ngay thu thap dir liéu cudi cung 1a 30/04/2015.

Dé bao dam tinh chat dong nhat cia mau nghién
ctru, nhom tac gia loai bo cac quan sat ma tai do
doanh nghiép khong con hoat dong ding nganh
nghé xay dung, hodc khong thé thu thap day du dir
liéu do doanh nghiép hity niém yét. Bén canh dé,
nhom téc gia loai bo 2% s6 quan sat thudc nhom
phan vi (quantile) trén cing va dudi cuing ctia mau
nghién ctu nham han ché d6 nhiéu vé gia tri cua cac
quan sat. Do d6, mau nghién ctru nhim xay dyng
cac md hinh con lai 111 quan sat danh gia trong hai
nam tai chinh 2012 va 2013.

2.4. M6 hinh nghién ciru

Nhoém nghién ciru xdy dung hai mo hinh dinh
luong nham dy bao va phat hién sai pham bao cdo
tai chinh nhu sau:

(1) Mo hinh probit cia Beneish trén mau nghién
ctru duge thu thap. M6 hinh (1) gdm 8 bién AQI,
SGI, DEPI, SGAI, DRSI, GMI, LVGI va TATA nhu
duoc dé cap 6 muc 2.2.

(2) M6 hinh probit ctia Beneish trén mau nghién
ctru duoc thu thap, dong thoi nhom nghién ciu dua
vao mo hinh probit ciia Beneish yéu t6 bién ké toan
don tich ¢ thé diéu chinh (DA) va quy mb doanh
nghiép (Size) theo 1y thuyét ciia DeAngelo (1986)
va Friedlan (1994), Rhee & cong su (2003), Lestari
& Yadiati (2014) nham danh gia tac dong cua céc
yéu t6 nay tdi kha nang nhan dién sai pham ctia mo
hinh. Tr d6, x4c dinh sy dong diéu trong nghién ctru
cua Beneish, DeAngelo va Friedlan cung céc tac gia
khéc tai mau nghién ctru dugc thu thap.

3. Két qua nghién ciru va thao luan

3.1. Két qud nghién civu

Sau khi dua dir liéu nghién ciru vao phan mém

Bang 1: Thong so thong ké ciia miu nghién ctu

Obs Mean Std. Dev. Min Max
M 111 0.5495495 0.4997952 0 1
DRSI 111 1481256 1.585872 0.2564999 1599776
GMI 111 1.222074 1.321751 -3.051007 8.787699
SGI 111 0.9875451 04746763 0.1563385 3.954285
AQI 111 0.9840054 0.5376174 -0.5239472 3.882295
DEPI 111 1.836502 10.02746 -26.18986 102.6206
SGAI 111 1.249018 1.145252 0.0340272 11.60855
LVGI 111 1.003821 0.1167928 0.3612321 1.479902
TATA 111 0.0156607 0.0475477 6.07E-07 0.376138
DA 111 0.2571063 1.299323 0.0000322 13.04188
Size 111 27.40332 0.8613761 25.44574 30.43249

Nguon: Tinh todan cua tdac gid

Bang 2: Kiém dinh tinh twong quan giira cac bién trong mé hinh (1)

DSRI  GMI SGI AQI DEPI  SGAI LVGI TATA
DSRI 1
GMI -0.0602 1
SGI 03449 0.0499 1
AQI -0.0368  0.0262  0.1138 1
DEPI 0.0324 00168 00407 00526 1
SGAI 03127 0167 -03937 01063  -0.0209 1
LVGI 00674 -0.0279  0.0495  -0.1012 00951  -0.0719 1
TATA | -0.0314 -0.0497 0039 0294  -00016 -0.0389 0.0241 1
Nguon: Tinh todn cua tic gid
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Bang 3: Két qua hdi quy mé hinh cdt 16i (1)

Number of
obs = 111
LR chi2(3) = 18.23
Prob > chi2 = 0.0004
Log likelihood =-67.280627 Pseudo R2 = 0.1193
M Coef. Std. Err. z P>|z|  [95% Conf. Interval]
SGI -0.669492 03177757 -2.11 0.035 -1.292321 -.0466632
0686685
AQI 0.6836599  0.3137769 2.18 0.029 1.298651
-0.9412314 -
DEPI -0.477447 02366289 -2.02 0.044 0.0136633
-.2768565
_cons 0.6787202 04875481 1.39 0.164 1.634297

Nguon: Tinh todn ciia téc gid sir dung phan mém Stata

Stata 12, nhém nghién ctru sir dung mé hinh hdi quy
probit va c¢6 dugc cac két qua nhu sau:

3.1.1. M6 hinh (1)

Mb hinh (1) véi bién phu thudc 1a M, 8 bién doc
lap 1a DRSI, GMI, SGI, AQI, DEPL, SGAIL LVGI va
TATA. Trugc khi tién hanh hoi quy, nhom tac gia
kiém dinh xem md hinh ban dau c6 hién tuong tu
trong quan hay khong. Qua két qua kiém dinh, c6
thé nhan dinh rang mé hinh khong c6 hién tuong tu
tuong quan.

Sau khi tién hanh hdi quy probit, mé hinh cdt 13i
(1) duoc diéu chinh bang cach loai di 5 bién DRSI,
GMI, SGAI, LVGI va TATA do khong c6 y nghia
thong ké & mirc 15%. Mo hinh con lai 3 bién SGI,
AQI va DEPI. Két qua hdi quy mé hinh c6t 15i (1)

nhu bang 3.

Panh gia tinh phu hop cia mé hinh cbt 18i (1)
bang 1énh classification cho thiy mé hinh c6 kha
nang phan loai chinh xac téi 67,57% hai gia tri 0 va
1 cuia bién phy thuéc M. Do d6, mé hinh cbt 15i (1)
1a twong dbi dang tin cdy va dugc trinh bay nhu sau:

M, = 0,67872 — 0,669SGI, + 0,684AQI, —
0,477DEPI, + ¢, (1)

Viy, so voi md hinh gbc cia Beneish (1999)
dugc xdy dung tai thi truong My, md hinh cdt 15i (1)
xdy dung trén mau nghién ctru thu thap tir bao céo
tai chinh cac céng ty niém yét nganh xay dung tai
Viét Nam chi con 3 bién giai thich. Tuy nhién, kha
ning giai thich ciia md hinh khong vi thé ma sut
giam.

Bang 4: Kiém dinh tinh twong quan giira cac bién trong mé hinh (2)

DSRI GMI SGI AQI DEPI SGAI LVGI TATA DA Size
DSRI 1
GMI | -0.0602 1
SGI | -0.3449 0.0499 1
AQI | -0.0368 0.0262 0.1138 1
DEPI | -0.0324 0.0168 0.0407 0.0526 1
SGAI | 03127 0.167 -0.3937 0.1063 -0.0209 1
LVGI | 0.0674 0.0279 0.0495 -0.1012 0.0951 0.0719 1
TATA | -0.0314 0.0497 0.039 0294 -0.0016 0.0389 0.0241 1
DA 0.1355 0.2244 -0.0292 0.0376 0.0394 0.8157 0.0998 0 0_344 1
Size —0.9193 0.1404 0.0279 0.1824 -0.0231 0.1029 0.1442 0.1397 0.0782 1
Nguon: Tinh toan cua tac gid
S6 218(11) thing 8/2015 47 Kinh té<Phat trién




Bang 5: Két qua hdi quy mo hinh ¢t 16i (2)

Number of

obs = 111

LR chi2(3) = 22.61
Prob > chi2 = 0.0002

Log likelihood = -65.08779 Pseudo R2 = 0.148

M Coef. Std. Err. z P>[z| [95% Conf. Interval]

SGI -0.932822  0.3547533 -2.63 0.009 -1.628126 -0.2375183
AQI 0.7481658  0.3249014 23 0.021 0.1113707 1.384961
DEPI -0.523801  0.2084485 -2.51 0.012 -0.9323528 -0.1152498
DA 0.8448561  0.5265809 1.6 0.109 -0.1872235 1.876936
_cons 0.8432319  0.4826015 1.75 0.081 -0.1026495 1.789113

Nguon: Tinh todn ciia téc gid sir dung phan mém Stata

3.1.2. M6 hinh (2)

M0 hinh (2) 1a m6 hinh mo rong hon cua md hinh
(1), cac bién doc 1ap duoc su dung bao gém 8 bién
cua mé hinh cii (DRSI, GMI, SGI, AQIL DEPI,
SGAI LVGI, TATA) va 2 bién dugc bd sung thém
la DA va Size.

Kiém dinh hién tuong ty tuong quan giita cac
bién du kién ciia md hinh, c6 thé nhan dinh ring
giita 2 bién DA va SGAI c¢6 su twong quan twong
d6i 16n. Tuy nhién, két qua hdi quy mé hinh (1) cho
thiy SGAI khong c6 y nghia thong ké khi xac dinh
quan h¢ voi M, nén bi loai khoi nghién ctru va khong
con tac dong téi DA trong moé hinh cot 161 (2).
Tuong ty, cic bién DRSI, GMI, LVGI, TATA va
Size khong cho thay y nghia thong ké & muc 15%
trong mo hinh (2) va bi loai khoi mo6 hinh. M6 hinh
c6t 15i (2) duoc diéu chinh nhu bang 5.

Sau khi diéu chinh, mé hinh c6t 15 (2) dugc xac
dinh dang tin cdy v6i xac sudt gia tri kiém dinh co
két qua 16n hon Chi binh phuong 13 0,02%. Céc bién
gidi thich déu c6 y nghia véi muc tin cay 1%, 5% va
15%. M6 hinh dugc trinh bay nhu sau:

M, = 0,84323 - 0,933SGI, + 0,748AQI, -
0,524DEPI, + 0,845DA, +¢, (2)

Danh gia tinh phu hop cia mé hinh cdt 13i (2)
bang 1énh classification cho thiy mé hinh c6 kha
nang phan loai chinh xac td1 66,67% hai gia tri 0 va
1 ctia bién phu thuéc M. Do d6, mé hinh cbt 15i (2)
v6i 4 bién SGI, AQI, DEPI va DA la twong dbi dang
tin cay.

3.2. Thdo ludn két qud mé hinh nghién ciru

3.2.1. Vé tinh iing dung ciia cdc nghién ciru co s

- Céc 1y thuyét nhan dién hanh vi diéu chinh loi

nhuén cia DeAngelo, Friedlan va Beneish cho thay
su twong dong va kha thi trong nghién ctu thyuc
nghiém tai Viét Nam.

- Theo Beneish, cac bién SGI va DEPI ¢6 twong
quan thudn chiéu voi kha ning xay ra sai pham bao
c4o tai chinh. Tuy nhién, tai mau nghién ciru ctia bai
viét, hé s0 cua céc bién SGI va DEPI lan luot 1a
0,669 va -0,477 d6i véi mo hinh cbt 16i (1) va
-0,933 va -0,524 d6i v6i mé hinh cbt 151 (2), thé hién
mdi twong quan ngugc chidu. Két qua nghién ctu
ctia ca 2 md hinh déu cho thiy sy khac biét trong
nghién ctu thuc nghiém cia Beneish tai cac doanh
nghiép My va thuc nghiém tai cac cong ty niém yét
nganh xay dung tai Viét Nam.

- M6 hinh ¢4t 16i (1) va (2) thé hién tuong ddi 16
cac nhan td co ban trong xac dinh sai pham bao cao
tai chinh cac doanh nghiép trong nganh xay dung
niém yét trén thi truong chimg khoan Viét Nam, bao
gdm: toc do ting truong doanh thu (SGI), chat
luong tai san (AQI), khau hao tai san (DEPI) va
bién ké toan don tich co thé diéu chinh (DA).

3.2.2. Vé kha néng d bdo ciia 2 mé hinh

- M6 hinh cbt 15i (1): gia tri phan loai cang nho
dd chinh xac cang cao, tuy nhién gid tri phan loai
can duogc xac dinh mot cach hop 1y bai néu giam gia
tri nay xudng mirc qua thap c6 thé dan dén viéc
nhan dién nhdm nhimng quan sat khong c6 hanh vi
sai pham béo céo tai chinh.

- M6 hinh ¢t 18i (2): gi4 tri phéan loai tir -2,326
toi -0,842 twong ung véi mirc nghi ngo tu 1% tdi
20% mién phan phdi, cho két qua kiém nghiém vé
ty 1¢ chinh xac khong dong déu. Bén canh do, do
chinh xac trung binh ctia mé hinh cbt 18i (2) dat
duoc 1a cao hon so v6i mé hinh ¢dt 16i (1). Pidu nay
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cho thay Mo hinh c6t 15i (2) v6i diéu chinh theo 1y
thuyét cia DeAngelo va Friedlan 1a phu hop véi
viéc nghién clru thyc trang sai pham bao céao tai
chinh cta cac cong ty xdy dung niém yét tai Viét
Nam.

- M6 hinh ¢6t 18i (1) va (2) dugc kiém dinh bang
dir liéu bao cdo tai chinh trudc va sau kiém toan
nam 2014 ciia 40 cong ty niém yét nganh xay dyung
tinh t&i ngay 30/04/2015 nhim xac dinh kha ning
phat hién gian 1an. Két qua cho thiy tinh chinh xac
ctia hai mé hinh 1an luot 13 63,41% va 68,29%. Diéu
nay cho thiy viéc bd sung bién DA vao md hinh
khién tinh chinh xac ciia mé hinh duoc nang 1én, do
d6, DA khong chi co y nghia thong ké trong mo
hinh ma con c6 thé duge coi 13 mot su bd sung phu
hop cho mé hinh c6t 18i (1). Bén canh d6, viéc bo
sung bién DA vao mé hinh khién sai sb chuan cua
cac bién SGI, AQI va DEPI cua mé hinh (2) thap
hon so voi mé hinh (1), cho thiy tinh 6n dinh cua
md hinh (2) 1a cao hon.

4. Két luan

Sai pham bao cao tai chinh dang tré nén ngay
cang phé bién tai Viét Nam. Mot sb ca nhan va td
chirc da bi thu hut boi su ha‘ip dan cua cac loi ich

Tai liéu tham khao

ngén han va thuyc hién cac hanh vi diéu chinh loi
nhuan so véi thyuc trang hoat dong kinh doanh cua
doanh nghiép. Nhitng hanh vi d6 da tac dong khong
nho téi tinh minh bach thong tin trén thi truong
chimg khoan, gay thiét hai cho cac nha dau tu, cac
t6 chirc tai chinh trung gian ciing nhu co quan quan
1y Nha nudc.

Nghién ciru nay c6 thé gitip cho nhiing d6i tuong
str dung bao céo tai chinh nhan dién hanh vi diéu
chinh lgi nhuan va cac loai sai pham khac, gop phﬁn
danh gia tinh trung thyuc cua chi tiéu 1gi nhuan. Bén
canh d6, nghién ctru danh gia tinh tng dung cua mét
s6 1y thuyét kinh dién trén thé gidi vé nhan dién sai
pham béo céo tai chinh néi chung va hanh vi diéu
chinh lgi nhuén noi riéng tai cac doanh nghiép ni€m
yét nganh xay dung & Viét Nam.

Tuy nhién, nghién ciru con mot s6 han ché nhét
dinh: pham vi khong gian cua nghién ctru chua du
16n dé bao quat nganh xay dung tai Viét Nam; pham
vi thoi gian cua nghién ctru chi méi goéi gon trong
hai nam tai chinh 2012 va 2013 nén chua phan anh
duoc tinh thoi ky cua cac hau qua gay ra boi cac sai
pham bao céo tai chinh. Nhitng han ché néu trén s&
dugc khic phuc trong nhitng nghién ctru sau.CJ
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