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TOM TAT:

Muc tiéu clia nghién citu nay nhim x4c dinh cdc y&u dnh hudng dén chéch léch 1gi nhuan truée

va sau ki€m todn ctia cdc doanh nghiép dang niém yét tai S& Giao dich chitng khoan Ha Noi (HNX).
Dua vao s6 liéu thu thap tir 150 doanh nghiép dang niém yét tai HNX qua 5 nim (2017-2021) va
bing phuong phap hdi quy Logit, k€t qua nghién citu cho thiy, c4c yé&u t6 4nh huéng dé€n chénh 1éch

16i nhuén giita trude va sau ki€m todn bao gdm quy mé tai san ctia doanh nghiép, don bay tai chinh,

cong ty ki€m toan va 1¢i nhuan sau thué trén von chii sé hitu.
Tir khéa: chénh 1éch 1¢i nhuin, ki€ém todn, bdo cdo tai chinh, S& Giao dich ching khodan Ha Noi.

1.Pat van dé

Béo cdo tai chinh (BCTC) Ia cdn ct quan trong
gilp nha quin 1y dua ra cic quyét dinh vé quan 1y,
diéu hanh hoat dong sin xuit-kinh doanh, dong
thdi cung cAp thong tin cin thi€t nhim k&t ndi
doanh nghiép v6i nha diu tu, cdc cd quan quan ly
va cac bén lién quan khéac. Pac biét, khoan muc Igi
nhuin sau thu€ 12 quan trong nhat, phdn dnh két
qua hoat dong kinh doanh ctia doanh nghiép.

Tuy nhién, theo tai li€u tr cic doanh nghiép
niém yét trén thi trudng ching khodn th€ gidi va
Viét Nam, hang loat doanh nghiép cdong bd BCTC

v6i s6 lidu 101 nhuin sau thu€ truGe va sau ki€ém
todn c6 su chénh léch trong yé&u, diéu d6 c6 anh
hudng dang ké dén viéc ra quyét dinh ctia ngudi sit
dung BCTC chua ki€m todn, dic biét 1a cic nha
diu tu chitng khodn. Mot s6 trudng hdp dién hinh
vé 1¢i nhuan chénh léch trong y&u giita truc va sau
ki€m todn & cdc nudc phat trién nhu trudng hop clia
Tap doan Néang lugng Enron nam 2001, Tap doan
Vién thong Worldcom ndm 2002, Tap doan bén 1&
16n thtt hai nu6c M§ Kmart ndm 2018, Ngan hang
hang diu th& gidi Deutsche Bank nim 2019,... 0
Viét Nam, trudng hdp chénh 1&€ch 1gi trude va sau
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ki€m todn xdy ra & mot s§ cong ty nhu CTCP
Chitng khodn Sai Gon - Ha Noi ndm 2022, CTCP
Cung tng va Dich vu Ky thuat Hing Hai nam 2022,
Tdng cong ty Cd khi Xay dung nim 2022,...

Ki€m toan BCTC 1a bit budc d6i véi cic cong
ty niém y&t trén thi trudng chitng khodn Viét Nam
ciing nhv trén th€ gidi. Tuy nhién, tif lic doanh
nghiép cong bd BCTC quy 4 va ci nim chua ki€m
toan dén khi ¢6 BCTC ki€m todn s& mat tir 2-3
thang. Trong thdi gian nay, nha diu tv vin dya
trén BCTC chua ki€m todn dé thuc hién cic quyét
dinh giao dich ching khodn. Do viy, su chénh 1&éch
1gi nhuan giita trudc va sau ki€m toan 1 nhitng rai
ro cho cdc nha diu tu ngin han. Vi vay, viéc
nghién cifu cdc y&u td dnh hudng d&€n chénh léch
lgi nhuan giita trudc va sau ki€m todn cla cic
doanh nghiép niém yét trén HNX Ia rit cin thiét,
nhim nhin dién cdc y&u t6 c6 mdi tuong quan véi
chéch 1éch 1gi nhuédn gifra truGc sau va ki€m todn
biing phuong phap hdi quy véi dit liu lich st dé
khuyén cdo nha diu tu than trong khi st dung
BCTC chua ki€m todn.

2. Téng quan nghién ciu

bing Ngoc Hung (2016) da thu thap sd liéu tir
320 cong ty dang niém yét tai HOSE va HNX &
nim 2015 d€ nghién citu cdc y&u t& 4nh hudng dén
chénh 1éch 1i nhuin tru6c va sau kiém todn cta
cdc cong ty niém yét. K&t quéa nghién citu cho thdy,
c6 3 nhan 8 c6 dnh hudng dén chénh léch 1gi
nhuin trudc va sau kiém todn, d6 1a: BCTC hop
nhat, don by tai chinh (PBTC) va quy md cdng ty.

Nghién ctu clia Nguyén Hoang Anh va Vii
Hoang Phiic (2021) da thu thap s6 liéu tir 621 cong
ty niém yé&t trén san chiing khoan UPCOM dé xic
dinh cdc nhan t6 4nh hudng d&€n hanh vi tron thu€ &
cdc doanh nghiép niém yé&t. Biing mo6 hinh hdi quy
tuyén tinh, tdc gid da phat hién 5 nhan t& ¢6 4nh
huéng d&n hanh vi tron thué 1a khd ning sinh 15i,
DPBTC, tudi tho doanh nghiép, cong ty kiém todn va
quy md doanh nghiép. Trong d6, nhan t6 PBTC
dnh hudng cuing chiéu trong khi cdc nhin t& kha
ning sinh 18i, tudi tho va quy md doanh nghiép c6
4nh hudng ngudc chiéu v6i hanh vi tron thug.
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Bén canh d6, Francis (2004) cho thdy, chat
lugng ki€m todn s& cao hon khi Hoi ddng va Uy
ban Ki€m todn ddc 1ap hon. Cic nghién cttu clia
Beasley (1996) va Dechow va cong su (1996)
déu cho thay ring sy doc 1ap cia HPQT c6 mdi
tuong quan ngugc chiéu dén kha ning gian 14an tai
chinh. Trong khi d6, theo Xie va cdng sy (2003),
mdt HPQT c6 s6 lugng 16n hon ciing ¢ chuyén
mon 16n hon mdt HPQT nhd va nd cé xu hudng
hi€éu qua hon trong gidm sdt chi phi trich trudc,
tirc 12 gidm sdt dudec mot y&u t6 gy ra sai léch
trén BCTC.

Bén canh d6, c6 kha nhiéu nghién cttu phat
hién, cAp do x&p hang clia cong ty kiém todn c6 4nh
hudng dén chit lugng ki€m todn (O'Keefe va cong
su, 1994; Becker & Huselid, 1998; Francis &
Krishnan, 1999; Francis & Yu, 2009; Choi va cOng
su, 2010). Céc nghién cttu nay déu phét hién, cic
cong ty ki€ém todn 16n vé6i thuong hiéu quoc t& (Big
4) ¢6 chatlugng 1am viéc cao hon c4c cong ty khic.

DPon by tai chinh (PBTC) vira 12 mdt cdng cu
nang cao hé s6 1gi nhuan sau thu€ trén von chii s&
hitu (ROE). Tuy nhién, cdc doanh nghiép c6 ty 1&
nd cao trong co cAu von sé& chiu sy gidm sat nhiéu
cia bén lién quan hon cdc doanh nghiép hoat
dong chi yé&u dua vao von chii s§ hitu (Dahawy,
2009; Libby va Kinney, 1999; Vi Hitu buc,
2010). Bén canh d6, theo Persons (1995), BPBTC
12 y&€u t& quan trong dnh hudng dé€n khd niing gian
lan trén BCTC clia doanh nghiép, dong thdi cdc
doanh nghiép gian 1dn c6 PBTC cao hon so v&i
cdc doanh nghiép con lai.

Nghién ctu cia Atiase (1985), Bamber (1987),
Wright & Wright (1997), Llorente va cong su
(2002) déu cho thdy, quy md doanh nghiép 4nh
huéng truc ti€p dén gian 1an bdo cdo tai chinh. Bén
canh d6, Wallace va cong su (1995) phat hién, cac
cong ty ¢6 van d& vé kha ning sinh 15i ¢6 gian 1an
BCTC nhiéu hon so vdi cdc cong ty khéc.

Persons (1995) da nghién ctu cdc y&u t6 anh
hudng dén gian 1an trén BCTC. S6 liéu dugc st
dung 1a 203 cdng ty c6 gian 1an va 203 cong ty
khong c6 gian lan tr ndm 1970-1990. Nghién ctu
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cho thdy, PBTC, vong quay von, tai sin va quy mo
cong ty 1a nhitng y&u t6 c6 dnh hudng dé&n su gian
lan BCTC. Martin (1994) di nghién cttu cic diéu
chinh ctia ki€m todn cudi nim c6 lam gidm cic sai
léch vé thu nhap va tai sdn hay khong, néu c6 thi
gidm bao nhiéu. Nghién citu st dung bd dit liéu lién
quan dén diéu chinh cta ki€m todn, cu thé 1a hon
1.500 cudc ki€m todn dudc quan st sudt 15 nam.
K&t qua nghién cttu cho thdy, n€u ki€m todn khong
dugc ap dung thi BCTC ctia céc cong ty s€ c6 xu
huéng thé hién thu nhap va tai sin bi thdi phong
mot cach ding ké.

Céc nghién cttu trén cho thay, hién tugng chénh
léch s6 ligu gitta BCTC tru6e va ki€ém todn da x3y
ra kh4 phd bi€n v6i nhiéu nguyén nhan khic nhau
nhu gian 14n, sai s6t trong cong tic k& todn,... Pong
thdi, cdc nghién ctu cling tim th'y c6 m&i quan hé
gifta cdc y€u t6 noi tai clia doanh nghiép vdi xéc
sudt x4y ra chénh léch s& liéu gitta BCTC trudc va
sau ki€m todn.

3. Phuong phap nghién ciu

3.1. Ditligu

Téc gid da thu thap s liéu tir BCTC clia 150
doanh nghiép dang niém y&t trén HNX trong 5 nim
(2017-2021) tai trang dién t& Vietstock
(https://vietstock.vn) nén tdng s& quan sit 1a 750
quan sdt. T s6 liéu cda Vietstock, nhém nghién
cttu chon ra cdc cong ty thda min diéu kién ctia
nghién cttu (c6 s6 liu ki€m todn bdo cdo tai chinh
lién tuc 5 nam cua giai doan nghién ciu, la cic
cong ty phi tai chinh va phai day dd cdc chi tiéu cin
cho viéc nghién ciu).

3.2. M6 hinh nghién ciiu

DPé xic dinh cic yéu t& anh huéng d&n chénh
1éch 16i nhuan trude va sau ki€m todn, md hinh hdi
quy Logit dugc 4p dung va cé dang nhu sau:

CLLN;; = B, - B,SLTVHDQT;,

+ BoKNj, = B3KT; + B4DBTC,
- BsQUYMO;, — BROE;; + ¢; (1)

Trong d6: Bi€n phu thudoc 1a Chénh léch lgi
nhuin trude va sau kiém todn. Bi€n nay c6 gid tri
bing 1 néu c6 chénh l&ch 1¢i nhudn tru6c va sau
ki€m todn trong y€u, biing o néu chénh léch khong

trong y&u. Dua trén cdch ti€p cin clia Pdng Ngoc
Hung (2016), tinh trong y&u ctia chénh léch lgi
nhuin giita trudc va sau kiém toan dugc xdc dinh
nhu sau:

Chénh léch loi nhudn trude va sau kiém todn

LN sau kiém todn — LN trudc kiém todn
= I I (2)
LN trudc kiem todn

Nghién citu dya trén mtc trong y&u dé phan loai

quan sat theo Messier va cOng su (2005). Dya trén

chuin muyc kiém todn, nghién ctu nay chon mic
trong 1a chénh Iéch Igi nhudn trudc va sau kiém
todn tir 5% trd 1én.

By: Hé s6 chin clia mo hinh; B;: Hé s cla cic
bi€n doc 1ap trong mo hinh; &: Sai s§ clia mo hinh.
Céc bién doc 1ap dude mo ta tai Bang 1.

4. K&t qua nghién ciu va thao luan

K&t qua nghién cttu & Bang 2 cho thiy, cdc bién
c6 anh hudng dé€n chénh 1éch 1gi nhuén giita trudc
va sau ki€m todn, bao gom: quy mo tii sdn cia
doanh nghié¢p, PBTC, cong ty kiém todn va 1gi
nhuin sau thu€ trén von chi sé hitu (ROE).

Bié&n Cong ty kiém toan (KT) c6 y nghia thong
ké & miic 10% va c6 hé s6 Am ham ¥ ring, cic
doanh nghiép st dung dich vu ki€ém todn clia cic
cong ty ki€m toan thudc nhoém Big 4 thi c6 xac sudt
chénh 1&ch Igi nhuin gifra trudc va sau ki€m todn
thap hon cac doanh nghiép khac. K€t qua nay tuong
thich v6i phéat hién cta Simunic va Stein (1987),
Becker va Huselid (1998), Francis va Krishnan
(1999), Francis va Yu (2009), Choi va cdng su
(2010). K&t quéa phlt hgp véi co ché hoat dong clia
cc cong ty kiém todn trong nhém Big 4, theo do,
céc cdng ty chi trong van hanh co ché gidm chi phi
iy nhiém va phat huy nhi€u hon vai trd gidm sét
biing cdch han ché& hanh vi nhim thay d6i BCTC
theo hudng ¢4 1gi cho nha quén tri.

Bi&n Quy md cong ty c6 y nghia thong ké & mic
5% va c6 hé s6 duong ham y ring, cdc doanh
nghiép c6 quy mod cang 16n thi c6 xdc suat xay ra
chénh léch 1¢i nhuan giita trudc va sau ki€m todn
cang 16n. K&t qua nay tuong thich vgi nghién citu
Persons (1995), Dahawy (2009), Ptc (2010). K&t
qud nay sé khong thuyét phuc néu cic doanh
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Bdng 1. Cdc bién trong mé hinh Logit

Tén bién Ky hiéu Cach do luong Ngudn
Chénh |éch Igi nhuan CLLN 0: Chénh léch khong trong yéu (dudi 5%)
trudc va sau kiém toan 1: Chénh léch trong yéu (tu 5% trg 1én)
of hanh vié , R " .

EOD gi”gt amVIEN 1 SLTVHBQT | S6 lugng thanh vien HDQT Francis (2004)

Chii tich HPQT kiem 0 phu E,!ch HDQT khong kiém tdng Beasley (1996), Def:h?w vacong

6na aidm dac KTGD giam déc su (1996), Dalton va cong su

99 1: Chlitich HDQT kiém t8ng giam déc | (1999)
Tong tai san clia doanh nghié Aliase (1985), Bamber (1987)
Quy md cong ty QUYMO .Ag . ghiep Wright & Wright (1997), Llorente
(triéu dong) .
va cong su (2002)
s A 0 e T exe 2 Persons (1995), Dahawy (2009),
0,
DBTC cua coéngty BBTC Téng ng phai tra/Tong tai san (%) Diic (2010)
Hiéu qua hoat dong kinh Loi nhuan sau thué "
' ROE o e o a Wall 1

doanh cua céng ty 0 /Téng von chu s6 hiiu (%) allace va cong sy (1995)
Simunic va Stein (1987), Becker

Cong ty kiém toan KT 0: Kiém toan khong thuoc BIG 4 va Huselid (1998), Francis va

BIG4 1: Kiém toan thudc BIG 4 Krishnan (1999), Francis va Yu
(2009), Choi va cong su (2010)

BAng 2. Céc yéu énh hudng dén chénh Iéch Igi nhudn
gilia fruéc va sau ki€m todn

Hé s6 héi quy Tacdongbién | P_Value
Hang s -6,810902*** -0,0020239 0,002
SLTVHDQT -0,0232398ns -0,0020239 0,779
KN -0,4218612ns -0,0367381 0,178
KT -0,9881467* -0,0860535 0,074
QUYMO 0,2925689** 0,0254786 0,012
bBTC -0,0107852* -0,0009392 0,065
ROE -5,84542*** -0,5090528 0,001
S6 quan sat 750
LR chi2 24,46
Prob > chi2 0,0009
Pseudo R2 0,0973
Log Likelihood -228,2255

Ghi chii: **%; *%%: %: c6 ¥ nghia thong ké mé miic 1%, 5%

va 10%; ns: khong cé ¥ nghia thong ké
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Nguén: Két qud phan tich stata, 2023

Nguédn: Téng hop ciia tdc gid, 2023

nghiép 16n st dung kiém todn Big 4. Tuy
nhién, két qud nay thuyé&t phuc d6i véi
doanh nghiép 16n khong st dung kiém
to4n Big 4; diéu nay dudc 1y gidi 12, nhitng
doanh nghiép 16n nhung chua sin sang su
dung dich vu ki€m toan Big 4 c6 thé do hé
thong ki€m sodt, kiém todn ndi bd chua
manh nén c6 xdc suit x4y ra chénh léch
1¢i nhuin gitta truSc va sau ki€m todn 16n
hon doanh nghiép c¢6 quy md nhd hon,
ddng thdi doanh nghiép c6 quy md hoat
dong 16n hon, khé kiém sodt hon.

Bi&n PBTC ¢6 ¥ nghia thng ké& & mifc
5% va c6 hé s6 Am ham ¥ riing, cdc doanh
nghiép st dung PBTC cang cao thi ¢6 xdc
sudt xdy ra chénh léch lgi nhuin giita
trude va sau ki€m todn cang thap. Két qua
nay c6 thé 1y gidi 12 nhitng doanh nghiép
c6 d6n bay tai chinh cao chiu sy gidm sit
chit ché clia chi ng, dong thdi ban than
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doanh nghiép ciing han ch€ t6t da nhitng sai s6t
nhim gidm thi€u bt tin nhiém ctia cht ng, nha dau
tu, doi téc,...

Bi&n ROE ¢6 y nghia thong k& & mitc 1% va c6
hé s& Am, ham ¥ ring, cdc doanh nghiép c6 ROE
cang cao sé c6 xdc sudt xay ra chénh I&ch 1gi nhuin
giita trudc va sau ki€m todn cang thap. K&t qua nay
tuong thich v6i phat hién ctia Wallace va cong su
(1995). K&t qua nay rat thuyét phuc, bdi khi doanh
nghiép c6 tinh hinh hoat dong kinh doanh t6t hay
kha ning sinh 15i cao khdng c6 1y do gi dé lam dep
hay thdi phdong 1¢i nhuén, vi vy kha ning chénh
léch 1gi nhuén s€ it xay ra hon.

Ngoai ra, bi€n quy mo Hoi ddong quén tri khong
c6 ¥ nghia thong k&, két qua nay cho thay, cdc sai
s6t dan d&€n chénh 1éch 1gi nhuan trude va sau ki€m
todn do cidc bd phan chuyén mon trong doanh
nghiép nhu bo phan k€ toan, hé thong kiém soit...
Bén canh d6, Bi€n Sy kiém nhiém ciing khong c6 y
nghia thong ké cho thdy, chd tich HPQT c6 kiém
CEO hay khong déu khong dnh hudng dén sy
chénh l€ch 1¢i nhuin gitra trude va sau ki€m todn
ma chi y&u do cdc bd phan chuyén mon trong
doanh nghiép.

5.Ké&tluan

Thong qua phuong phap hdi quy logistic vdi cdc
ki€ém dinh lién quan, nghién citu da dua ra dugc mod
hinh dv bdo chénh 1éch I¢i nhuin trude va sau kiém
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todn clia cdc cong ty niém yét trén sin HNX. Két
quéd cia mod hinh cho thdy, c6 4 bi€n ddc 1ap cb ¥
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tru6c sau ki€m todn cé thé xdy ra, cidc doanh
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FACTORS AFFECTING THE PRE- AND POST-AUDIT
PROFIT DIFFERENCES OF LISTED COMPANIES
ON THE HANOISTOCK EXCHANGE
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ABSTRACT:

This study determines the factors affecting the pre- and post-audit profit differences of listed
companies on the Hanoi Stock Exchange (HNX). By analyzing data collected from 150 listed
companies on HNX over the past 5 years (2017-2021) and using the logit regression method,
the study finds that factors affecting the profit difference between before and after audit are: the
size of the enterprise's assets, financial leverage, audited company, and return on equity.

Keywords: profit difference, audit, financial statement, Hanoi Stock Exchange.
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