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Tém tat - Sai s6t trong cong bd thdng tin trén Bao céo tai chinh
(BCTC) la mét trong nhirng chl dé dac biét dwoc quan tam va mang
tinh thoi sy tai Viét Nam. Nghién cieu nay nh&m cung cap btre tranh
tdng quét vé thuc trang sai sét BCTC theo cac chi tiéu trong yeu nhw
loi nhuan, tai san. Dwa vao cach tiép can mé ta, so sénh va gii thich,
két qua phan tich cho théy sai sét loi nhuan va tai sén clia cac cong
ty niém yét phd bién ca vé sé lwong va mic do sai sét. Sai sét ciing
khéng gidm qua 5 nam va khéng phu thudc vao thi treéng niém yét
va nganh nghé hoat dong. Két qua nay mét mét cung cap thong tin
¢6 gia tri cho co’ quan quan Iy, nha d&u tw d& xem xét trong viéc quan
ly va ra quyét dinh, mat khac cung cép két qué cho cac nha nghién
ctru dé nghién ctru gidi thich hién twong sai sét BCTC.

T khoa - sai s6t bao cao tai chinh; sai sét lgi nhuan; sai sét tai
san; thj treorng chirng khoan; cong ty niém yét.

1. Pit véan dé

Béo céo tai chinh (BCTC) nham cung cip thdng tin
hitu ich cho nguoi sir dung dé ra quyét dinh. Théng tin sai
s6t ¢6 thé 1am ton hai dén viéc ra quyét dinh dau tu cua
nha dau tu. Sai s6t BCTC la mét chu dé c6 tinh thoi sy
trong linh vuc kinh té, x& hoi va chinh tri. Tinh pho bién
cua sai s6t BCTC trén thé gidi va ¢ nuéc ta (Nguyén Cong
Phuong, 2016) dat ra van dé, can tim hiéu ban chat,
nguyén nhan va hé qua cua sai s6t. Mot chu dé nghién ciru
rong rai trong hoc thuat I1a nghién ciru vé gian lén BCTC
(fraudulent financial statements). Chu dé nay da va dang
thu hat su quan tdm ctaa cbng chdng, quan 1y nha nuéc va
cac bén c6 lién quan khéac vi hanh vi nay xay ra ¢ nhiéu
cdng ty v&i mie d6 khac nhau, 1am anh huong tiéu cuc
dén loi ich cua cac bén c6 lién quan trén thi truong va ca
trong doi séng xa hoi (chang han truong hop cua Enron,
WorldCom, Global Crossing, Adelphia, ... & My hay
Bong Bach Tuyét, Duoc Vién Dong, G4 Truong Thanh,

. & Viét Nam.). Khong nhu & mot s nuéc, chang han
nhu o My, gian lan va sai sot BCTC dugc tong horp va
cdng b rong rai hang nam béi co quan cong quyen co
liéen quan hoic cac hiép hoi dé cung cip thong tin cho
cong ching. O Viét Nam co quan quéan 1y nha nudc (nhu
Uy ban Ching khoan Nha nuéc) hoidc cac td chicc nghé
nghiép khdng cong b cac bao cao vé sai pham BCTC cua
céc cong ty niém yét. Sai s6t n6i chung va gian lan BCTC
ctia cac cdng ty niém yét ndi riéng & Viét Nam dugc béo
chi phan &nh rai rac théng qua béo co kiém toan cua cac
cong ty kiém toan doc lap. Tur do, rat kho dé c6 mot danh
gia day dii, bao quat thyc trang sai s6t BCTC cua cac cong
ty niém yét tai Viét Nam. Ngoai nghién ciru ciia Nguyén
Cong Phuong va cong su (2016) vé sai s6t BCTC trong

Abstract - This study aims to provide a general picture of
fraudulent financial statements through the key indicators such as
profit and assets. Based on the descriptive, comparative and
explanatory approaches, the results of the analysis show that the
fraudulent profit and assets of listed companies are popular both in
terms of quantity and level of error. Errors also do not decrease
over 5 years and are not dependent on the listed stock market and
the industry. This result, on the one hand, provides valuable
information to regulators and investors for consideration in
management and decision making, and on the other hand provides
results for researchers to do research in the future.

Key words - fraudulent financial statement; profit errors; asset
errors; stock market; listed company.

ba nam tir 2010 dén 2012, chua tim thiy mot nghién ctu
phan tich c6 hé thong sai s6t BCTC trong nhiéu nam.

Bai viét phan tich sai s6t BCTC cua c4c cong ty niém
yét trén thi truong ching khoan Viét Nam tir nam 2012 dén
nam 2016. Phén tich sai sot tap trung vao cac noi dung
trong yeu gom: sai sotVe loi nhuan, sai s6t vé tai san. Nham
cung cip buc tranh vé thuc trang sai sét BCTC cua cac
cong ty niém yét theo thoi gian. Két qua phan tich, cung
cap bang chung thuc té gilp cho cac nghién cau thuc
nghiém vé sau, trong viéc nhan dién va do luong bién phu
thudc (sai sot BCTC) trén co s két hop danh gid nguyén
nhén sai sét.

2. Phwong phap nghién ciru

Vé mit phuong phap, phén tich dya vao sé lidu théng
ké md ta (con dwoc goi la nghién ciru dang md ta -
Descriptive studies). Muc dich 1a cung cAp mot buc tranh
hién thuc Ve sai s6t BCTC cua cac cong ty niém yét, nhan
dién mot sé thudc tinh cua sai s6t, qua d6 cung cap cac bang
chling 1am can cu cho thuc hién cac nghién ciru phén tich
chuyén sau hon & céc nghién ctu tiép theo. Céch tiép can
phan tich dya vao sé liéu thong ké md ta da dugc nghién
ctu thyuc hién ¢ nhiéu nudc trén thé gisi, nhat 1a & My.
Bremser, LicataRollins (1991) phan tich sai s6t cua cac
cong ty va kiém toan Vién trong giai doan tir 1982-1989 da
téng hop cac thong tin vé cac dang vi pham trong ké toén,
cta kiém toan vién va y kién kiém toan ddi véi BCTC cua
cac cong ty nay va nhitng hinh phat do Uy ban Chirng
khoan va Héi doai My (SEC) &p dung. Beasley, Carcello
Hermanson (1999) da phan tich cac BCTC c6 sai sot do
COSO cong bd. Dya vao théng ké mo ta, phan tich cac
nghién ciru da hé thong héa cac thudc tinh cua cac cong ty
c6 BCTC sai sot. Nghién ciru ctua Hiép hoi cac nha diéu tra
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gian lan Hoa Ky (ACFE)! ciing sir dung phuong phap
thdng ké mo ta dé thong ké cac truedng hop vaty 16 cac cong
ty c6 sai pham gian lan BCTC theo cac treong hop (ghi
nhan, do luong va cong bd thdng tin). St dung théng ké
md ta, nghién ctu cia KPMG (2003) da nhan dién top 4
dang sai pham tai chinh, d6 1a sai sot vé xac dinh gié tai san
va ghi nhan doanh thu, cho dau ng va chi phi, ghi nhan
doanh thu khdng cé thuc, va bo sét hodc cong bd thdng tin
khong hop Iy2 Diéu tra ciia COSO tir nim 1987 dén 1997
d6i véi 204 cong ty dai ching & My cung cap bang chang
vé sai pham BCTC, nhét 1 sai pham vé xéac dinh gi4 trj tai
san cao hon thyc té thdng qua viéc ghi nhan tai san khong
¢6 thyuc hoac von hod chi phi dang ra phai ghi nhan vao chi
phi xac dinh lgi nhuan trong ky (COSO, 1999). O Viét
Nam, nghién cttu caa Nguyén Cong Phuong va cong su
(2016) da théng ké mo ta vé sai s6t BCTC trong ba ndm tir
2010 dén 2012.

Ké thira cac nghién ciu trude day, phuong phap st
dung trong cac nghién ctru nay 1a phuong phap thong ké
mo ta. Do do, cach tiép can cua bai viét la phan tich mé ta
dwa vao sé liéu thi cap 1a BCTC trudc va sau kiém toan.
Su sai léch sb liéu trude véi sau kiém toan nay phan énh
sai s6t BCTC, chua thé khang dinh hanh vi, nguyén nhan
va hé qua cua sai sot nay. Dé thu thap thdng tin vé cac cong
ty c6 sai s6t BCTC, nghién ciru nay nhan duoc su tro gilp
tir cong ty chuyén cung cap sb liéu tai chinh StockPlus, day
1a Cong ty hang du chuyén vé cung cip céc giai phéap
théng tin tai chinh, dix liéu thi truong.

Dix liéu vé cac cong ty niém yét c6 sai sét BCTC trong
thoi gian 2012 dén 2016 dwoc thu thap thong qua co s6 di
lieu StockPlus. Sé liéu nay do StockPlus tong hop tir BCTC
trudc va sau kiém toan, dinh kém bao cao kiém toan cua
cong ty kiém toan doc lap dugc cong bé trén hai s giao
dich chting khoan HNX va HOSE. Ngoai ra, mot sb dit liéu
con thiéu duoc thu thap truc tiép trén website cua
StockPlus, S.cafef.vn va tir wesite cta doanh nghiép niém
yét can thu thap. Cac doanh nghiép thudc linh vuc ngan
hang va cong ty tai chinh khong dwa vao nghién ctu, do ¢
khac biét vé BCTC.

Vé& mit do luong sai s6t BCTC, sai sot BCTC la chénh
léch sd ligu truge kiém toan voi sb lieu sau kiém toan.
Cheénh léch s liéu BCTC trudc va sau kiém toan chi phan
4nh sai sot, chua thé khang dinh c6 gian lan hay khong. Vi
khong c6 thong tin vé gian lan, viéc udce tinh gian 1an mang
tinh tuong ddi thong qua dong co gian 1an. Dya vao dong
co va thu thuat gian 1an, cac nha nghién ciru cho rang, dong
co gian 1an di kém véi thu thuat théi phdng loi nhuan nhu
tang doanh thu, giam chi phi; ting gia trj tai san; che gi4u
no; che gi4u thdng tin cung cap trong BCTC.... Trén co so
nay, do ludng trong dbi gan cho hanh vi c6 thé xay ra gian
lan khi cong ty béo cao loi nhuan, tai san (sé liéu trudc
kiém toan) cao hon thyuc té (s6 liéu sau kiém toan). Truong
hop nguoc lai duwoc xem 1a sai sot khong ¢d ¥ (c6 thé do hé
thong ké toan cua doanh nghiép yéu kém hozic do nham
1dn). Tir d6, nghién ciru phan loai mot cach tuong ddi (dua

vaotinh phé bién) hai dang sai st theo co sé ny, nhu dugc
tém tat & Bang 1.
Bdang 1. Phan logi sai sot

Thuc té bao c4o so véi sb ligu kiém toan
i e of Lgi nhuin . A x
Loai sai sot > o Tai Cong bo
: Doanh |Chi . Nog PO
thu phi san théng tin
Sa_l sotAc:o Y | Cao hon Thap |Cao |Thap it hon
(gian lan) hon hon |hon
Sai sot Thap [Cao |Thap |Cao [Khong thé gan
khdngcoy |hon hon |hon |hon |twongdong

3. Két qua phan tich

3.1. Sé lwgng céng ty cé sai sét BCTC qua niam tiv 2012-
2016

S6 lidu tong hop cua StockPlus cung cap cho thay, sé
lugng cac cong ty niém yét chinh thic trén san HOSE va
HNX qua cic ndm nhu sau: ndm 2012 c6 689 cong ty, nam
2013 c6 662, nam 2014 c6 679 cong ty, nam 2015 c6 684
cong ty va nam 2016 c6 698 cong ty. Trong do, cac cong
ty thiéu s liéu trudc kiém toan hoic thiéu sb liéu sau kiém
toan ciing nhur cac cong ty thudc nganh nghé tai chinh, ngan
hang, chitng khodn sé loai ra khoi dix liéu nghién ctru. Nhu
vay, sb liéu cac cong ty duoc dua vao dir liéu nghién ctu
nhu sau: nam 2012: 612 cong ty, nam 2013: 580, ndm
2014: 585 cong ty, nam 2015: 599 cong ty va nam 2016:
649 cong ty.

Sb lwong va ty 1é phan trim cac cong ty bao céo loi
nhuan cao hon, thip hon, va khong thay déi so véi sé liéu
cua kiém toan duoc trinh bay & Bang 2. Bang 3, trinh bay
s6 lugng va ty 1é cac cong ty c6 sai s6t vé tong tai san trudc
va sau kiém toén.

Bdng 2. Thang ké céc cong ty c6 sai s6t loi nhugn

Thuctébéo| 2012 | 2013 | 2014 | 2015 | 2016

cé}o SO V& Ty Ty Ty Ty Ty
ket qua SL|1g [SL| I¢ |SL| 1g |SL| I¢ |SL| I¢
kigmtoan | |o6)| |@0)| |o6| 6] |©0)

1. Léchso

‘If’;' solieu\o14 |83 5| 46480,0| 435|74,4| 456 76,1|502|77,3
iém toan,

trong d6

-Baocao 1507150 91307 (52,0| 242 |41,4| 264 |44.0| 302|465

cao hon

-Baocao 1,155 311570271/ 193|33,0{19232,1| 200(30,8

thap hon

2.Khong | 1 116 51116200/ 150 25,6 143 |23,9| 147|22,7

thay doi

Téng 612|100(580|100|585|100 599|100 |649] 100

Bang 2 cho thiy cac cong ty cd sai st loi nhuan chiém
mot ty 1& trong doi cao, dao dong quanh mirc 80% trong
t6ng s6 cong ty dugc lya chon nghién ctru. Cu thé, nam 2012
ty 1€ nay 1a 83,5%, ndm 2013 1a 80%, nam 2014 la 74,4%,
nam 2015 13 76,1% va nam 2016 1 77,3 %. S6 liéu théng ké
nay cho thdy, tinh trang sai s6t trong loi nhuan c6 xu huéng

1 Trich dan trong nghién citu cua Tran Thi Giang Tan [7]. Tran Thi Giang Tan, "Gian lan trén béo c4o tai chinh: thuc trang va kién nghi déi véi cac
doanh nghiép Viét Nam", Tap chi Kinh té Phét trién, 225, thang 7, 2009, pp. 7..

2 Trich dan trong nghién ciu cia Beasley et al. [2]. Beasley M.S., Carcello J.V., Hermanson D.R., Lapides P.D., "Fraudulent financial reporting:
Consideration of industry traits and corporate governance mechanisms", Accounting Horizons, 14(4), 2000, pp. 441-454.
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giam trong nhung nam gan day. Trong do, cac cong ty ¢ sd
liéu trudce kiém toan toan cao hon sé liéu sau kiém toan (sai
s6t ¢b y) chiém ty 1¢ kha cao. Tuy nhién, ty 1& ndy cé xu
huéng giam trong cac nam vé sau (ndm 2012 14 50,2%, nam
2013 1a 52,9%, nam 2014 la 41,4%, nam 2015 1a 44% va
nam 2016 1a 46,5%). Ddng thoi céc cong ty cb bao céo loi
nhuan thap hon loi nhuan kiém toan (sai sot khong ¢ V)
ciing chiém ty 1é twong dbi cao, cu thé: nam 2012 13 33,3%,
nam 2013 1a 27,1%, ndam 2014 1a 33%, nam 2015 1a 32,1%
va nam 2016 1a 30,8%. Cau hoi dat ra ¢ day 1a phai chang
day la nhiing sai sot khong cbydo ke toan & cac cong ty con
han ché vé mit chuyén mon, chua nam viing cac nguyén tic
ké toan hodc do nham Ian hay la cha y cua doanh nghiép
niém yét. Thuc té, ciing c6 truong hop cong ty cong bd loi
nhuan thap hon dé phuc vu cac muc dich riéng cta ban diéu
hanh cong ty, chang han nhu mudn gia c6 phiéu xudng thip
dé mua vao, sau d6 khi cong bd loi nhuan chinh thic sau
kiém toén thi lai ban ra véi mirc gia cao hon.

Bdng 3. Thong ké cé&c cong ty ¢ sai s6t gia trj tai san

V& sai st trén bang can di ké toan thé hién ¢ sé liéu
tdng hop la gi tri tong tai san (Bang 3) ciing ¢ chidu
huéng giam qua cic nam. Cu thé, nam 2012 ty 1& nay la
81,5%, nam 2013 1a 78,4%, nam 2014 1a 74,4%, c6 tang
nhe nim 2015 1a 76% va nam 2016 1a 75,7% nhung van
con thap so véi ndm 2012. Sai s6t gia tri tong tai san do cac
sai s6t cua mot s khoan muc phé bién s& duoc trinh bay
dudi day.

Két qua trén ¢ thé phan anh ba van dé di véi nha quan
ly. Tha nhat, tinh hinh sai s6t BCTC dang c6 xu huéng
giam, tuy nhién nhin chung van con twong di cao. Thir hai,
thai do tiéu cuc cua cac cong ty niém yét vé tuan tha
nguyén tac ké toan trong lap va trinh bay BCTC. Tht ba,
trinh d6 cua ké toan & nhiéu cong ty niém yét (cac cong ty
c6 bao céo loi nhuan trude kiém toan thip hon loi nhuan
sau khi duoc Kiém toan) chua dap tmg dugc yéu cau.

Céc cong ty trong mau nghién ctru duoc thu thap tir s6
liéu cua hai s¢ giao dich chieng khoan (HNX va HOSE).
Mac du hai s¢ giao dich ching khoén hoat dong theo khuén

Thuc té bao | 2012 2013 2014 2015 2016 kh phap ly chung, nhung gitta chdng ¢6 sy khac biét it
€40 S0 Véi Ty Ty Ty Ty Ty nhiéu vé quan ly, diéu hanh, uy tin, ... Dé danh gi xem liéu
kﬁt qua SL| lg |SL| I |[SL| I& [SL| I¢ [SL]| le sai sot BCTC cua cac cong ty niém yet ¢6 su khac biét gita
kiem toan (%) (%) (%) (%) (%)|  hai thi truong, kiém dinh so sanh T-test dugc &p dung. Két
1. Léch so qua phan tich dugc trinh bay ¢ Bang 4. Ket qua cho thay,
Vi s6 lieu kiém dinh T-test khong c6 ¥ nghia thong ké (mtrc ¥ nghia
kiém toan, 499/81,5|455|78,4|435|74,4|455|76,0| 491 75,7 sig. = 0,651). Két qua nay mudn néi rang khong cé su khac
trong do biét vé sai sot loi nhuan trong BCTC cua c4c cong ty niém
- BAo ca ét gitra hai so giao dich chirng khoan.

B0 0 |,q0147 4| 276|47,6| 244|417 248|41,4| 282 |4z 5| YO+ IV N SO GlROGIEh chung Knoan. -
cao hon Bé phan tich cd sy khac biét vé mure do sai sot chi tiéu
- Béo céo loi nhuan cua cac céng ty thuc cac nhém nganh khac nhau

% 209(34,1{179|30,8|191(32,7({207|34,6/209 (32,2 Y2 . , ; 7 LA !
thap hon kiém dinh so sanh ANOVA dugc st dung. Cac cong ty
2. Khong trong mau duoc xép vao chinh nganh theo phan loai cua
thay doi 113118,5)125/21,6/150125,6| 144/24,0/158124,3 Uy ban Ching khoan. Két qua phan tich duoc trinh bay ¢
Téng 612|100 580|100 |585|100(599| 100 |649|100|  BangS.

Bdng 4. Kiém dinh T-test so sanh sai s6t ciia cac cong ty giza hai s¢ giao dich chizng khoan
Levene's Test T-test for Equality of Means
F Sig. t df Sig. (2-tailed) | Mean Difference | Std. Error Difference
Chénh| Phuong sai ciahaitong | 5 503 | o051 | 0497 | 3.023 0619 | 1.088.885.9663 |  2.190.549.185,7

léch thé bang nhau

Loi | Phwong sai cta hai tdng
nhuan| " thé khong bang nhau 0,453 | 1.565,6 0,651 1.088.885.966,3 2.403.742.252,9

Bdng 5. Kiém dinh ANOVA so sanh sai st loi nhugn giiza cac nganh
Source of Variation SS df MS F P-value F crit
Between Groups 4,26E+22 8 5,32E+21 1,33865 0,21929 1,941824
Within Groups 1,07E+25 2.704 3,98E+21
Total 1,08E+25 2.712

Két qua kiém dinh & Bang 5 cho thay mirc ¥ nghia
thdng ké cua kiém dinh ANOVA 12 0,21 Ién hon 0,05. C6
nghia 14 sai sot loi nhuan trudc va sau kiém toan cua cac
cbng ty gitra cac nganh la khéng cé su khac biét c6 y nghia
thong ké.

Tir hai két qua kiém dinh trén cho thay, sai sot lgi nhuan
cua cac cong ty khdng phu thude vao noi niém yét (HNX
hay HOSE) va ciing khong phu thuoc vao nganh nghé k|nh
doanh. Piéu nay c6 nghia rang, sai s6t loi nhuan 1a do yéu té
ndi tai cua cong ty nhu quan 1y didu hanh, quan tri céng ty.

3.2. Quy mo0 sai s6t BCTC

Sai s6t lgi nhuan 1a chénh léch giira lgi nhuan sau thué
truc kiém toén va loi nhuan sau thué sau kiém toén. Bang
6 trinh bay quy md lgi nhuan sai s6t cua cic cong ty bao
céo lgi nhuan cao hon loi nhuan sau kiém toan. Bang 7
trinh bay quy mo lgi nhuén sai s6t cta cac cong ty bdo céo
loi nhuan thap hon loi nhuén sau kiém toan.

Xét vé quy mo sai s6t loi nhuan (xem céc Bang 6, 7),
gié tri lgi nhuan sai s6t 14 twong ddi I6n. i véi cac cong
ty béo c4o loi nhuan cao hon loi nhuan sau kiém toan (Bang
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6), quy md sai s6t nhu sau: nam 2012 (gia tri sai sot 1.588
ty dong), nam 2013 (gia tri sai sot 1.094 ty dong), ndm 2014
(gié tri sai s6t 4.421 ty dong), ndm 2015 (gi4 tri sai sot
1.080 ty dong) va nam 2016 (gia tri sai sot 1.286 ty dong)
Qua d6 ta thay, gia tri sai sot trong nam 2014 ¢6 sy dot bién
S0 V&i cac nam con lai, s& di nhu vay 1a vi trong ndm 2014,
qua két qua kiém toan BCTC nam 2014 thi loi nhuan sau

nhuan thip hon lgi nhuan sau kiém toan (Bang 7), gia tri
sai sot 16n nhét cling rat 16n, 14n luot qua 5 nam 13 119,45
ty ddng, 403,95 ty ddng, 657.95 ty dong, 101,30 ddng va
333,65 ty ddng.

Bdng 7. Quy mo sai st loi nhudn, trweong hop cac cong ty bao
cdo lgi nhudn thap hon loi nhudn kiém todn (PVT: Triéu dong)

thué cuia cong ty C6 phan Tap doan Pai Duong (m chirng Cf" t'eu_ 2012] 2013  2014) 2015] 2016
khodn OGC) c6 chénh Iéch loi nhugn 1én dén 2.956 ty (lgi  (TONQ loi nhuaN| 754 40611 507 245|1 538.164| 861.306|1.191.278
nhuan truéc kiém toan I4i 408 ty ddng, loi nhuan sau kiém  |S&1 SO
toan 16 2.548 ty). Day ciing 1a chénh l1¢ch loi nhuan cao  [Mean cua loi 3708|7689 7970 4488 5956
nhat caa mot cong ty trong 5 ndm nghién ctru. Nhu vay, |nhuan sai sot
néu ngoai trir s6 liéu sai s6t ciia OGC nai trén thi tong gia ian cia loi
U Ngoat I S0 ficul Sal SOt cua % ninitong gia - \Median cualoi| - g0 583 338| 388 396
tri sai sOt loi nhuan cia cac cong ty nay qua cac ndm 6 mic  [nhuén sai léch
tur 1.080 ty dong dén 1.688 ty dong. Minimum ciia . . . . .
Bdng 6. Quy md sai sot loi nhudn, #rwrong hop cac cong ty bao loi nhuan sai s6t
€40 loi nhudn cao hon lgi nhudn kiém toan (PVT: Triéu dong) ) )
Maximum cia | 1 1q 450\ 403,948 657.946| 101.295| 333.648
Chi tiéu 2012 | 2013 | 2014 | 2015 | 2016 loi nhuan sai s6t ' ' : ' :
ST;”S%t lot nhuanl; sag 38811.003.777(4.421.334]1.080.013|1.286.006|  [SOluongdngty| 204 157 193] 192 200
Vean  cia_loi Bang 8 trinh bay gia tri lgi nhuén sai sét so vai gia tri
nhuansaiset | 5174|3563 18270] 4001 4258  vdn hod thi truong dao dong tir 0,16% dén 0,57%, dic biét
NVedian caa loi ty I& nay cao nhat & nam 2014 (chiém 0,57% gié tri von hoa
nhuan sai lach 532 417 393 394 623 thi truong). Ket qud nay cho théy, tinh trang xau cua thi
— — truong cé lién quan dén muic do sai sé6t BCTC cuia cac cong
Minimum cua lgi 0 0 0 0 0 2 Nhan dinh na han dinh P d6 aian 14
nhuan sai sot ty’ an dinh nay Fuot‘lg tu Nhan dinh vé muc do g’lan an
Maximum caa loi Cua cac cong ty khi roi vao tinh trang kho khan tai chinh
nhuansaisot | 320812 155.8052956.283| 103452| 126926  mhu da duoc dé cap nhicu trong Iy thuyét, theo d6 khi cong
2 " ty cang kho khan thi mirc d6 sai sot cang lon.
S6 Iugng cong ty 307 307 242 264 302

Déi voi nhitng cong ty béo cao lgi nhuan thip hon loi
nhuan sau kiém toan (Bang 7), quy mo sai sot nhu sau: nim
2012 (gi4 tri loi nhuan sai sot la 756 ty dong), nim 2013
(gié tri loi nhuan sai st 1 1.207 ty dong), nam 2014 (gia
tri loi nhuan sai s6t 1a 1.538 ty dong), nam 2015 (gia tri loi
nhuan sai sot 12 861 ty dong) va nam 2016 (gia tri lgi nhuan
sai sOt 1a 1.191 ty dong). Nhu vay, tong gia tri sai sot loi
nhuan cia cic cong ty ndy qua cidc nam & muc tir 756 ty
ddng dén 1.538 ty dong.

Xét vé gia tri sai sot binh quan cho tirng cong ty (xem
cac Bang 6, 7), gi4 tri sai sot tir nim 2012 dén 2016 bién
dong 16n va khong theo xu hudng rd rang. Cu thé, dbi voi
nhitng cbng ty bao cdo lgi nhuan cao hon lgi nhuin sau
kiém toan (Bang 6), gia tri lgi nhuan sai s6t tir nam 2012
dén 2016 tuong ing 1a 5,18 ty dong 3,56 ty dong 18,27 ty
ddng, 4,09 ty ddng va 4,26 ty ddng. Nhu vay, so liéu nim
2014 ciing c6 sy dot bién so vé6i cac ndm con lai la do anh
hudng tir sai sot loi nhuan caa OGC.

Véi nhitng cong ty c6 bao cao loi nhuan thip hon loi
nhuan sau kiém toan (Bang 7), cac gia tri nay lan luot 14
3,71 ty ddng, 7,69 ty dong, 7,97 ty ddng, 4,49 ty dong va
5,96 ty ddng. V&i sai s6t nay, gié tri sai s6t binh quan cho
1 cong ty nam 2014 1a cao nhit (7,97 ty dong).

Murc sai sOt 16n nhat (gi4 tri maximum) 1 chi s6 déng
quan tam vi gid tri sai s6t qua Ion. Véi nhirng céng ty ¢
bao céo lgi nhuan cao hon lgi nhuan sau kiém toan (Bang
6), mirc sai s6t 16n nhit qua 5 nam lan luot 14 326,81 ty
ddng, 155,81 ty ddng, 2.956,28 ty ddng, 103,45 ty ddng va
126,93 ty ddng. Di voi nhitng cong ty c6 bao cao loi

Bdng 8. Quy mo sai s6t loi nhugn so véi gia tr; von hod thi frirong
2012 2013 2014 2015 2016

Chi tiéu
Téng loi
nhuin sai sot
(nghin ty)
Gia tri vén
héa thi truong 648,750
(nghin ty)

Ty 1€ hksai
sot so véi gia
tri von héa thi
truong (%)

2,344 | 2,301 5,959 1,941 2,477

850,350 [1.038,500 |1.243,783|1.500,933

0,36% | 0,27% 0,57% 0,16% 0,17%

“Gia tri von hoa thj truong (HOSE va HNX) thu thdp tir nguén
StockPlus.
Nhin chung, gié tri lgi nhuan sai s6t cia cac cong ty bao
cao lgi nhuan c6 xu hudng tang (dugc xem la gian lan) va
cua cac cong ty bdo céo lgi nhuan giam (duoc xem la sai
s6t khong ¢6 ¥) déu c6 xu hudng ting. Nhing s liéu nay
bao dong vé muc do sai sot BCTC ciing nhu chiéu huéng
sai S6t va goi v cho cac co quan quan ly nhiéu diéu can suy
nghi dé c6 giai phéap thich hop nham han ché sai st BCTC
cuia cac cong ty niém yét.

4. Két luan

Tong két tir cac noi dung phan tich sai s6t BCTC cua
cac cong ty niém yet tai Viét Nam c6 thé thay, tinh trang
sai s6t BCTC la pho bien ca ve so lugng, ve chat lugng
(mure d6 sai sot lon) va ve thoi gian sai sot. Tir ket qua phan
tich c6 thé rat ra mot s6 két luan sau:

i) Sai s6t BCTC cuia cong ty niém yét 1a pho bién ca vé
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s6 lwong cong ty va vé& quy md sai sot;

i) Sai s6t khong cé chiéu huéng giam qua 5 nam;

iii) Ngoai sai s6t c6 dau hién gian lan (bao céo doanh
thu, loi nhuan cao, chi phi thap, gi4 tri tai san cao, no thip),
sai sot theo chiéu hudng nguoc lai ciing ddng ké ¢ tat ca
céc khia canh. Dang sai sot nay thuong dugc cho 1a nham
Idn. Diéu nay dat ra vin dé vé trinh d6 ké toan cua céc cong
ty niém yét.

Phén tich trén chi danh gia hién tuwong, chua giai thich
nguyén nhan. Nghién ciru vé sau can danh gid nguyén nhan
cua sai sot thdng qua phan tich mdi lién hé gitra sai sot
BCTC va cac yéu tb c6 lién quan dén lap va cong bé BCTC,
dac biét Ia quan tri cong ty. Qua dé c6 giai phap quan Iy tot
hon cac yéu t6 ndy nham giam thiéu sai s6t BCTC, gitp thi
truong chiing khoan minh bach hon.
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