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TOM TAT:

Bai viét nghién cifu sai s6t trong bdo cdo tai chinh (BCTC) tai cdc cong ty niém yét trén thi
trudng chitng khodn Viét Nam. K&t qui cho thiy c6 4 yé&u t& tic dong ngugc chiéu d&n sai sot
BCTC, gdbm: “ki€m todn bdi cong ty Bigd, “c6 két qua kinh doanh duong”, “qui md doanh nghiép
16n”, “ty 1& thanh vién HDQT khong diéu hanh cao”. Va 2 y&u t& tic dong cling chiéu dén sai st
BCTC 1a “don biy tai chinh”, “ty 1& s& hifu ctia cdn bd quan 1y” vai mdt s6 nhan t& khong dnh
hudng ciing dugc chi ra. Nghién cttu cung cap tin hiéu cho thi trudng, cho nha diu tw xem xét cin
trong hon trong viéc sit dung thong tin k& todn d€ ra quyét dinh, tir d6 gitp nha diu tu dua ra cdc
bién phép han ché sai s6t nhim nang cao do tin cay va chat lugng trong BCTC.

Tir khéa: sai sét trong bao cdo tai chinh, Top 4 cong ty ki€m todn, thi trudng chiing khodn, cong

ty niém yét.

1. Dit van dé

Sai s6t ¢6 thé phat sinh do nham 14n hoidc gian
1an. Hanh vi ¢6 ¥ 1am sai 1éch thong tin trong y&u
trén BCTC thudng dugc nha quan tri thyc hién (S.
Khan, 2019) va ki€m todn vién cAn fim ra bing
chimg d€ t& cdo hanh vi gian lan trén (Thu Ha,
2007). Theo ly thuyét tam gidc gian lan, (D.
Cressey, 1950), 3 y&u t6 quyét dinh dé€n hanh vi
gian lan g6m dong cd, co hdi, sy bién minh, tao nén
gian 1an & moi cAp dd nhiim dat 1gi ich clia c4 nhan
hoic doanh nghiép. Kiém todn dya vio cic dau
hiéu nhu nguyén tic k& toan khong ding, du phong
ton tha't nhé hon chi phi ng x&u, doanh thu tai san
thap, chi phi va ng cao lién tuc, 16i nhuan cao bat
thudng va lién tuc @€ xac dinh c6 hay khong sai s6t
va gian 1an BCTC. Viéc do ludng sai sot ¢6 thé dya
vao viéc xac dinh chénh 1€ch 1¢i nhuan trudc va sau
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ki€m toin nhu C. Lennox va B. Li (2014) va L.
Pasch (2017), hodc dwa vao dong tién tir cdc hoat
dong cta doanh nghiép (J. Pittman va Y. Zhao,
2018) biing céch cidn ci thong tin trén bdo cao
thudng nién. Y&u t6 vé viéc don by tai chinh dugc
xem xét mot cach ki cang va né dugc xem la nhan
t6 4nh hudng dén sai sét trong BCTC (L. Pasch,
2017), W. Chi et. al. (2015), S. Rui (2017), X. Du et.
al. (2018). Tran et. al. (2018) da nhén ra chi s& ty
sut 1ai gop, chi s& khau hao, chi s6 chi phi ban
hang va chi phi quan 1y doanh nghi€p anh hudng
dé&n kha niing gian 1an va sai s6t trén BCTC. Ngoai
ra, (Nguyen & Hoang, 2020) cling chitng minh cac
nhan t§ thudc quén tri cong ty (quy mé HPQT, chii
tich HPQT kiém TGD, s6 cudc hop clia HDQT, s
hitu clia ¢§ dong 16n bén ngoai) 4nh hudng do vo
tinh hodic c8 y dé&n sai s6t BCTC. Chat lugng ki€ém
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toan va chat lugng ki€m sodt dugc dé cap trong Ly
thuyé&t dai dién, nguyén citu ciia (Fama & Jensen,
1983) va (Shleifer & Vishny, 1986).

2. Phudng phap nghién ciu

2.1. Thong ké dit ligu

Téc gid da lya chon ra dugc miu nghién cifu
bao gdbm 129 cdng ty niém y&t trén S& Giao dich
chitng khodn TP. H6 Chi Minh (HOSE) va S&
Giao dich chitng khodn Ha No6i (HNX) giai doan
tir nim 2015 - 2019 (5 nim), s& bi€n quan sit sé&
dugc 129%5 = 645, loai bd mot s& mau sd liéu
khdng dong bod hoic thi€u so lidu, cdc cong ty c6
dit liéu dot bi€n (Outliers), c6 thé 1am dnh hudng
d&n mo hinh hoi quy.

2.2. M6 hinh nghién ciiu

Nhém tic gid dua ra md hinh nghién ctu nhu
sau:

MISSTATEU = ﬂo + ﬁ]BIG4il‘ + ﬁZLOSSit

+ 'B3SIZEU + ﬁ4AGEil + ﬁ5QTTAll

+ PeQTINV;, + B;ROA;, + BsLEV;, + ByBSI;,

+ B1oBIN; + B DCy + B1oMAO;,

+ B13ACS; + B1,AUCH + &

Trong do:

- Bi&n phu thudc: MISSTATE Ia sai s6t BCTC,
MISSTATE = Lgi nhuin sau ki€m toén - 1¢i nhuan
trude ki€ém todn.

- Bién doc lap:

+ MAO 12 quyén sé hitu cda nha quin ly
(HPQT, Ban kiém soit va BGD), MAO =Ty 1é s&
hitu cia cdn bd quéan ly.

+ DC 1a sy kiém nhiém chic vu cia Chd tich
HDQT va TGP (bién gid), gid tri bing 1 néu chu

tich hoi ddong quén tri kiém nhiém gidm doc, nguge
lai c6 gid tri bing 0.

+ LEV Ia don by tai chinh, LEV = Ng phai
tra/tdng tai san.

+ SIZE la quy mo cong ty, SIZE = Logarit ty
nhién clia tong tai san.

+ AGE 1a tudi ctia doanh nghiép, AGE = s6 nim
tinh tir 1dc thanh 1ap d€n nim nghién cdu.

+ BIG4 1a top 4 cong ty ki€m todn, bing 1 néu
cong ty i dugc ki€m todn bdi 1 cong ty Big4, biing 0
néu khong.

+LOSS 1a két qua kinh doanh, biing 1 néu cong
ty i bdo 16 trong ndm t, bing 0 néu ngudc lai.

+ QTTA la hé s6 luan chuyén tai san, QTTA =
Doanh thu thuan/T4i san.

+ QTINV la hé sd luan chuyén hang ton kho,
QTINV = gia von hang ban/hang ton kho.

+ROA 12 ty suit sinh 1¢i clia tai sdn, ROA = Lgi
nhuin/tai san.

+ BSI 12 56 lugng thanh vién clia hdi ddng quin
tri.

+ BIN 1a ty 1& % s6 thanh vién HPQT khong
diéu hanh.

+ ACS 1a s8 lugng thanh vién ban kiém sodt, gid
tri bing 1 néu sd thanh vién ctia ban ki€m sit trén 3
ngudi, bing 0 néu biing 3 ngudi.

+ AUCH 1a thay ddi cong ty ki€ém todn, gid tri
bing 1 cho cdc cdng ty ¢ thay dbi cong ty kiém
todn, bang 0 cho trudng hgp ngugc lai.

3. K&t qua nghién cifu va thao luan

Két qua tai Bidng 1 cho thdy, m&i quan hé giita
cdc bi€n doc 1ap 1a khong chit ché, cdc hé so

Bdng 1. Ma trdn hé sé tuong quan

Correlation |MISSTATE | BIG4 LOSS SIZE AGE QTTA | QTINV ROA LEV BSI BIN DC MaO ACS |AUCH
MISSTATE 1

BIG4 -0.09033 1

LOSS -0.10222 | 0.060749 1

SIZE -0.19782 | 0518929 | 0.001552 1

ACGE 0.018018 | 0.117447 | 0.050874 | 0.083424 1

QTTA 0082454 | -0.1469 | -0.06192 | -0.26797 | 0.059604 1

QTINY 0.019889 | -0.04657 | -0.03834 | -0.11731 | -0.0564 | 0.06994 1

ROA 0.054579 | 0.009543 | -0.41687 | -0.08843 | -0.067 |0.320453| 0.159376 1

LEV -0.06097 | -0.02089 | 0.110791 | 0.303488 | 0.037965 | -0.04339 -0.11 -0.45476 1

BSI -0.06353 | 0.241494 | 0.072703 | 0.169916 | 0.056001 | -0.07957 | -0.06571 | 0.062042 | -0.10435 1

BIN -0.03363 | 0.160538 | 0.078171 | 0.019082 | 0.022757 | 0.011749 | 0.021165 | 0.076928 | -0.17065 [0.811726 1

DC 0.043758 | -0.10116 | -0.01409 | 0.011497 | -0.04995 | -0.10272 | -0.11444 | -0.078 [0.110039]-0.33116 | -0.37119 1

MAO -0.04218 | 0.044389 | -0.05067 | 0.083176 | -0.09265 | -0.0344 [ -0.11941 | 0.016775 [0.058882]-0.02843 | -0.07143 [0.189363 |

ACS 0035551 | -0.01396 | -0.03687 | -0.00893 | 0.039716 [ -0.00673 | -0.06855 | 0.059414 |-0.01465 |0.185784 [ 0.064135 |-0.03914 | 0.03816 1

AUCH 0.0407 -0.01589 | 0.055751 | -0.04679 | -0.0404 |-0.05295 | -0.00457 | -0.03182 [-0.03577 [0.026516| 0.017413 |0.006985 | -0.0473 | 0.045538 1
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tuong quan déu < 0.52, nghia 12 khong c6 hién
tugng tu tuong quan giita hai bi€n nay (Gujarati,

Bdng 2. Bang hé sé VIF

Variable Variance VIF
2004).

K&t qua & Bang 2 cho thi'y hé s6 VIF clia cdc BIG4 31360176 1.886728
bi€n déu < 10. Qua d6 c6 thé k&t luan ring khong LOSS 1.70E+08 1.315705
xudthién hién tugng da cong tuy€n trong mo hinh.

DPoi véi bi€n BIG4 (B = -39798.05), mic y AGE 703107.6 9.745064
nghia 1% cho thdy cdc doanh nghiép dugc ki€m QTTA 5828250 272361
toan bdi Cong ty Big4 s€ it bi rui ro sai s6t BCTC '
hon. K&t qué nghién citu phit hgp véi nghién citu QTINV 451.4112 1.15554
ctiia: C. Lennox va B. Li (2014), J. Garrett et. al.

+
(2014); khong phu hgp véi nghién citu cia: Chen, ROA 207E+09 3564991
C. Y. et. al. (2008), Nguyén Cong Phuong va LEV 1.90E+08 8.703021
Lim S(uan bao (2016) va trdi v6i gia thuyét BSI 8537792 6.126714
ban dau.

D6i v6i bién Loss (B = 10165.5), miic y nghia BIN 3.99E+08 4.600412
1% cho thdy céc doanh nghiép c6 k&t qua kinh DC 35638325 1658115
doanh t8t thudng sé& it bi ridi ro sai s6t BCTC. K&t
quéa nghién ctu phi hgp vdi nghién cdu cua J. MAO 1.32E+08 1.571761
Barton et. al. (2017), W. Chi et. al. (2015); khong ACS 84337532 1.172661
phu hgp vdi nghién ctu cta J. Pittman va Y. Zhao
(2018); va phit hop véi gid thuy&t ban dau. AUCH 54405567 1.149261

Bdng 3. K&t qud héi quy theo mé hinh FEM

Variable Coefficient Std. Error t-Statistic Prob.
C 349079 180347.3 1.935594 0.0535
BIG4 -39798.05 14701.51 -2.707072 0.0007
LOSS 10165.5 14642.54 -0.694245 0.0087
SIZE -27830.02 13992.48 -1.988926 0.0473
AGE 1932.879 1854.265 1.042396 0.2977
QTTA -1404.759 9411.287 -0.149263 0.8814
QTINV 6.314512 39.69723 0.159067 0.8737
ROA -63179.94 81919.72 -0.771242 0.4409
LEV 34679 34811.41 0.996196 0.0316
BSI -4214.482 4387.321 -0.960605 0.3372
BIN -44796.24 39142.67 1.144435 0.0253
DC 2975.535 12018.18 0.247586 0.8046
MAO 17283.61 27292.78 0.633267 0.0268
ACS 2929.578 11886 0.246473 0.8054
AUCH 9394.183 7701.883 1.219725 0.2231
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D3&i v6i bién SIZE (B = -27830.02), mic y
nghia 13 5% c6 thé k&t luan c6 mdi quan hé ngudc
chiéu giita SIZE va MISSTATE. K&t qua nghién
ctru phit hgp véi cdc nghién cdu ctia Z. Singer va
J. Zhang (2021), S. Khan (2019); khong phu hgp
v6i k€t qua nghién cfu cia X. Du et. al. (2018); va
phl hop véi gid thuyét ban dau.

Véi bién AGE (B = -27830.02), khdng c6 ¥
nghia thong ké, di€u nay c6 nghia cdc doanh
nghiép dui thanh 14p s6ém hay mudn déu khong tic
dong nhiéu dén sai sé6t BCTC. Do d6, khong c6
mdi quan hé giita bi€n AGE va MISSTATE. K&t
qua nghién cttu phtt hgp véi nghién cttu cia Baber
va cong su (2009), trai v6i gid thuyét ban dau.

Dboi v6i bién QTTA (B = -1404.759), khong c6
Y nghia thong ké. Do d6, khong c6 mdi quan hé
gitta bi€n QTTA véi MISSTATE. Nghién ciu
khong pht hgp v6i nghién cdu cia D. Gabrié
(2017) va trdi vé6i gia thuy€t ban dau.

Dai véi bién QTINV (B = 6.314512), khdng ¢
¥ nghia thong ké. Piéu nay c6 nghia bi€n QTINV
khong tuong quan véi MISSTATE. Nghién cttu
khéng phu hgp véi cidc nghién cttu la Skousen
(2009), D. Gabri¢ (2017) va trdi véi gia thuyét
ban diu.

D6i véi bién ROA (B =-63179.94), khong c6 ¥
nghia thdng ké. Piéu nay c6 nghia 1a bi€n ROA
khong tuong quan véi MISSTATE. K&t qud
nghién cttu phut hgp véi cdc nghién ctu cua J.
Barton et. al. (2017), Lilia Pasch (2017); khong
pht hgp véi cdc nghién ctu cia F. Chen et. al.
(2015); va trdi v6i gia thuyé&t ban dau.

Dboi v6i bién LEV (B = 34679), mitc y nghia 1a
5%, cho thdy mdi quan hé cling chiu giita bié€n
LEV va MISSTATE. K&t qua nay phit hop véi cac
nghién cdu cta L. Pasch (2017), W. Chi et. al.
(2015); khong phu hgp véi cac nghién cdu: X. Du
et. al. (2018), J. Pittman va Y. Zhao (2018); va phu
hgp vdi gia thuy&t ban dau.

Véi bi€n BSI (B = -4214.482), khong c6 y
nghia thdng ké, do vy khong c6 mdi quan hé
giita BSI va MISSTATE. K&t qua nay phu hgp
v4i nghién cttu cia Chen va cdng su (2000);
khong phi hgp véi cdc két qua nghién citu clia J.
Pittman va Y. Zhao (2018), Trin Thi Giang T4n
va Trudng Thuy Duong (2016); trdi v6i giad
thuy&t ban diu.

Vi bi€n BIN (B = -44796.24), mic § nghia la
3%. Piéu nay c6 nghia 1a BIN tuong quan ngudc
chi¢u v6i MISSTATE. K&t qua nay phi hdp véi
nghién ctu cia Chen, C. Y. et. al. (2008); khong
phll hop vé6i k€t qua nghién citu cla cdc tdc gid J.
Pittman va Y. Zhao (2018), Tran Thi Giang Tin
va Trudng Thuy Duong (2016); va phu hgp vdi gia
thuy&t ban dau.

V6i bién DC (B = 2975.535), khong ¢6 ¥ nghia
thong k&, do d6 khdng c6 mdi quan hé giita DC va
MISSTATE. K&t qud nay phl hdp véi cdc nghién
cttu cia X. Du et. al. (2018); khong phu hgp véi
cdac nghién ctu cda J. Pittman va Y. Zhao (2018),
R. Natarajan and K. Zheng (2019); khong phtu hgp
véi gid thuyét ban dau.

DP&i véi bién MAO (B = 17283.61), mic y
nghia 12 3%. Piéu nay c¢6 nghia MAO tuong quan
cung chiéu v6i MISSTATE. K&t qui nay phil hgp
v6i nghién ctru ctia X. Du et. al. (2018); khong
pht hgp vdi cdc nghién cttu: Chen, G. et. al.
(2006), W. Chi et. al. (2015); phu hgp véi gia
thuy&t ban dau.

Véi bi€n ACS (B = 2929.578), khong c6 y
nghia thong ké, do vay khong c6 mdi quan hé gitta
ACS va MISSTATE. K&t qud nay phl hgp véi
nghién ctu ctia Abbott, L. et. al. (2004); khong
pht hgp v6i nghién citu cta L. Pasch (2017); va
khong phit hgp véi gid thuyé&t ban dau.

Véi bi€én AUCH (B = 9394.183), tuy nhién
khong c6 y nghia théng k&, do vay khong c6 mdi
quan hé gitta AUCH va MISSTATE. Két qui
nghién cttu phit hgp véi nghién cttu ctia L. Pasch
(2017); khong pht hgp vé6i k€t qua nghién citu cda
B. Li va C. Ma (2015), Chen, C. Y. et. al. (2008);
va khong phii hgp véi gid thuyét ban dau.

5.Ké&tluan va thao ludn

Trong pham vi bai nghién cttu nay, tic gid da
tim hiéu cdc nhan t& tic dong dén sai s6t BCTC cic
cong ty phi tai chinh trén HOSE va HNX giai doan
2015-2019. K&t qua nghién ciu chi ra néu doanh
nghiép dugc ki€m todn bdi cong ty Bigd, K&t qua
kinh doanh 18, Qui md ctia doanh nghiép 16n, Ty 1&
thanh vién HPQT khong diéu hanh 16n, s& it phat
hién sai s6t BCTC. Viéc st dung Bon b?fy tai chinh
va Ty 1& s hitu clia can bd quan 1y cao thé din dén
dén Sai sé6t BCTC hon. Ngoai ra, cic nhan t6 nhu:
Tudi cia doanh nghiép, Hé s luan chuyén tai san,
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Hé s6 luan chuyén hang ton kho, Ldi nhuin trén
tong tai san, S6 lugng thanh vien HPQT, Chii tich
HPQT kiém Tdng gidm ddc, S& lugng thanh vién
ban ki€m soat, Thay d6i cong ty ki€m toan khong
6 tdc dong dén Sai s6t BCTC.

Tir viéc k&t qua nghién ctu, tdc gid dé xuit cic
nha diu tu nén vu tién lya chon diu tu vao céc

doanh nghiép dudc ki€m todn bdi cong ty Big4, c6
k&t qua kinh doanh duong, qui md doanh nghiép
16n, ty 1& thanh vién HPQT khong diéu hanh cao
dé trdnh rdi ro BCTC c6 sai sét. Pong thdi, wu tién
diu tu vao doanh nghiép it sit dung Pon bay tai
chinh va ty 1& s& hitu ctia cdn bo quan ly thap dé
tranh rii ro BCTC c6 sai s6t B
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ABSTRACT:

This study analyses financial statement errors of listed companies in Vietnam. The study
finds out that there are four factors which have negative correlation with financial statement
errors of listed companies in Vietnam. These factors are financial statements audited by Big4
accounting firms, positive business results, large enterprise size, and high number of members
of the board of directors not manage the company. This study is expected to help investors
become more carefully when using accounting information to make decisions.

Keywords: financial statement errors, fraud, Big4 accounting firms, stock market, listed
companies.
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