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dic diém chat hrong co ban ciia thong tin tai chinh tai Viét Nam
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Tom tat

Chdt lwong B&o c&o tai chinh (BCTC) luén la vin dé dwoc nguoi sik dung quan tam hang
dau. Trong boi canh mirc dé minh bach cua thi truong tai chinh chwa tuwong ximg voi sir
phat trién cua thi truong thi nguoi sir dung théng tin can c¢é nhiing cong cu dé danh gia
chat lwong BCTC ciia doanh nghiép tride khi siv dung dé dua ra cdc quyét dinh kinh té.
Bai viét nay giGi thiéu cdc mé hinh nghién cvu dinh lwong dwoc sir dung phé bién trén thé
gidi nham cung cdp cac cong cu triuc quan hon trong viéc danh gia chdt lwong BCTC, tdp
trung vao danh gia tinh phu hop va muec do trinh bay trung thuc cua thong tin.

Tir khéa: BCTC, Chat luong BCTC, Nghién ciu dinh lwong, Quan tri loi nhudn, Tinh
thich hop ciia théng tin ké toan.

Abstract

Quality of financial statements is the topic which is most concerned about by users. In
case of the transparency of information is not proportional to the development of financial
market, users need powerful tools to evaluate financial statements’ quality before making
economic decision. This paper summarizes the quantitative research models which are
commonly used to measure the quality of financial statements, focusing on assessing the
relevance and faithful representation of accounting information.
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Cung véi su phét trién ciia nén kinh té va thi truong tai chinh, BCTC ngay cang
duoc st dung rong rai va trd thanh cong cu khong thé thiéu hd trg viéc ra cac quyét dinh
kinh té. Chinh vi vay, chat lugng BCTC tro thanh chii dé duoc tit ca cac ddi tugng sir
dung thong tin dic biét quan tim. Tuy nhién, chat luong BCTC cua cac doanh nghiép Viét
Nam hién nay ludn Ia ban khodn ddi véi nguoi sir dung. DA ¢d rat nhiéu truong hop BCTC
duoc phat hién 1a c6 gian lan va che dau c4c thong tin tiéu cuc vé tinh hinh tai chinh va
kinh doanh. Nhu méi day nhat 1a truong hop caa cong ty ¢ phan ki nghé G& Truong
Thanh (M4 ching khoan: TTF) nam 2016 bi phat hién gian lan thiéu hon 1000 ty dong
hang ton kho. Pang ndi hon 1a BCTC tir nam 2011 dén 2015 ctia G6 Trudng Thanh van
duoc cong ty kiém todn DFK danh gia 1a “trung thuc va hop 1y”. Su viéc ndy mét lan nira
giong 1én hoi chudng béo dong vé chit lugng BCTC cua cac doanh nghiép Viét Nam.
Chinh vi vay, nguoi sir dung BCTC can ¢6 nhitng cong cu dé cé thé tu danh gia chat
lugng BCTC nham tranh nhirng rai ro tir viéc sir dung thong tin khong dat yéu cau.

Tai Viét Nam, cac nha khoa hoc da nghién ctru vé chat lwong BCTC tir lau, tuy
nhién da phan cac nghién ctru dya trén nhitng danh gia dinh tinh hodc st dung mot vai
phwong phap thong ké don gian trong thoi gian ngin va sb luong cong ty nho. Nhirng nam
gan ddy, mot sé nha khoa hoc dd manh dan ap dung phuong phap nghién ciru dinh lugng
vao viéc danh gia chit lwgng BCTC, c6 thé ké t&i cac nghién ctru ctia Pham Thi Bich Van
(2015), Nguyén Thi Phuong Hong (2016), Nguyén Phuong Thao, Pham Thanh Huwong
(2014), Tran Thi Thuy Linh, Mai Hoang Hanh (2015), Nguyén Tran Nguyén Tran (2014),
Tran Thi Giang Tan (2014), Bui Thi Mai Hoai, Nguyén Thi Tuyét Hoa (2015). Cac cong
trinh nay sir dung nhitng mé hinh san c6 cua cac nha nghién ctu trén thé gidi, tuy chua
thuc su xay dung dugc mot moé hinh hoan toan méi nhung da tién phong trong viéc ap
dung cac phuong phap nghién ctu hién dai vao linh vuc ké toan, kiém toan.

Nham cung cip mot s6 mé hinh dinh luong dé do ludong chat lugng BCTC, tac gia
da tién hanh tong hop tir cac nghién ctiu trén thé gidi va tai Viét Nam va khai quat thanh
nhitng phuong phap chinh. Tuy nhién, trong pham vi cua bai viét, tac gia chi tap trung
gidi thiéu mot s6 mo hinh danh gia chat lugng BCTC theo cac dic diém chét luong co ban
cua théng tin ké toan theo quan diém caa Uy ban chuan muc ké toan quéc té IASB.

2. Cac dic diém chét lwong co ban ciia théng tin tai chinh
2.1. Theo quan diém ciia FASB
FASB (Financial Accounting Standards Board — Hoi dong chuan myc BCTC) duoc
thanh 1ap nam 1973 tai My, 1a t6 chirc soan thao va ban hanh cac chuan muc vé ké toan tai

chinh va BCTC cho cac cong ty tu nhan, cong ty dai chiing va cac to chirc phi lgi nhuan



tuan thu theo hé théng GAAP (Generally Accepted Accounting Principles — Nhiing
nguyén tic ké toan chung dugc thira nhan). FASB duoc Uy ban chimg khoan My cong
nhan 14 hoi dong ban hanh cac chuan myc ké toan cho cac cong ty niém yét trén thi truong
chimg khoan My. Ngoai ra, cic chuan myc ké toan cia FASB con dugc rt nhiéu t6 chirc
khac cong nhan, trong d6 c6 Hiép hoi ké toan vién cong chimg My (AICPA). Theo quan
diém cua FASB, dic diém chat luong cta thong tin trén BCTC dugc chia thanh 2 nhém
1a: Cac dic diém co ban, bao gdm: tinh thich hop va dang tin ciy; va cac dic diém b
sung, bao gdm: nhat quan va c6 thé so sanh duoc. Nhu vay, théng tin tai chinh can ¢ hai
dac diém co ban sau:
e Thich hop (Relevance): Thong tin ké toan thich hop 1a théng tin giup ngudi sir
dung c6 thé thay d6i quyét dinh ciia minh. Dé dat duoc tiéu chi, thong tin phai co gia
tr1 du doan hay danh giad va kip thoi. Thong qua viéc du doan hay danh gia lai cac du
doan trong qué khtr, nguoi st dung co thé thay doi cac du doan trude do, dan dén viéc
thay doi quyét dinh ciia minh. Bén canh d6, thong tin nay phai duoc cung cap kip
thoi, trc 14 sdn sang cho ngudi st dung trudc khi thong tin ndy mat kha ning anh
huéng t6i viée ra quyét dinh.
e Dang tin ciy (Reliability): Thong tin ké toan dang tin ciy 1 thong tin trinh bay
trung thuc (faithful representation), khach quan (neutrality) va co thé kiém chimg
(verifiability). Trinh bay trung thuc tirc 1a viéc danh gia dé tao thong tin va viée trinh
bay thong tin phai pht hop v6i nghiép vu hodc su kién mudn trinh bay. Trung lap hay
khéach quan nghia 1a thong tin khong dugc thién 1€ch nham tao ra mot két qua da dinh
trudc hay chiu anh hudng cia mot tac dong ca biét nao d6 nham thay dbi théng tin dé
tac dong 1én quyét dinh cua ngudi sit dung theo mot hudng dinh sin. Co thé kiém
ching 13 kha ning dong thuan giira nhitng ngudi danh gia c6 di ning luc va doc lap
dé dam béao thong tin tai chinh phu hop véi nghiép vu hodc su kién muén trinh bay,
hodc phuong phap danh gia tao thong tin khong c6 sai sot hoac thién 1&ch.
2.2.  Theo quan diém ciia IASB
Hoi ddng chuan muc BCTC qubc t& (IASB — International Accounting Standards
Board) 1a co quan soan thao chuan muc doc lap truc thude T6 chire Chuan muc BCTC
qudc té (International Financial Reporting Standards Foundation - IFRS Foundation),
duoc thanh 1ap nam 2001, cé tru sé tai Anh. Hién nay da co gﬁn 120° nude bat bude hodc

cho phép cac cong ty niém yét trén thi trudng ndi dia 4p dung Chuan muc BCTC quéc té
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(IFRS) do IASB soan thao. Trong Khudn kho khéai niém (Conceptual Framework) duoc
IASB ban hanh nim 2010, muyc tiéu caa BCTC la nham cung cap thong tin hitu ich cho
cac bén sir dung bao céo, dong thoi cho phép danh gia trinh d6 sir dung cac ngudn luc
kinh té ciia ban quan tri doanh nghiép. Thong tin tai chinh duoc xem 13 hiru ich khi n6 dap
g dugc mot s6 dic diém vé chat lugng hay con duoc goi 1a cac yéu cau co ban doi voi
thdng tin ké toan tai chinh. P& hitu ich, thong tin tai chinh phai thich hop (Relevance) va
Trinh bay trung thuc hay Phan anh trung thuc (Faithful Representation). Pay 1a hai yéu
cau co ban dé thong tin tai chinh do BCTC cung cap I hitu ich ddi véi nhitng nguoi sir
dung.

Yéu cau vé tinh thich hep caa théng tin ludn 1a yéu cau dau tién dugc IASB nhan
manh. Thoéng tin thich hop la nhirng théng tin cé gia tri du bdo va gia tri xac nhdn. Co
nghia 14 BCTC cung cap c4c thdng tin dau vao cho qua trinh dy doan trién vong tuong lai
va x4c nhan hoic diéu chinh cac danh gia trude do.

DPong thoi, BCTC phai phdn anh trung thuc tinh hinh tai chinh va tinh hinh kinh
doanh caa don vi béo céo. Bé phan anh trung thuc, BCTC phai phan anh day dii, trung ldp
va khong sai sot tinh hinh ciia don vi bao céo. Trong d6, trung lap duoc hiéu 1a viéc khong
thién Iéch trong lua chon chinh sach ké toan va trong viéc &p dung cac chinh sach ké toan
da Iya chon. Thdng tin trung 1ap 1a khéng bi thanh kién, bi nhan manh hoac coi nhe, khong
bi diéu chinh dé co lgi hay gay hai cho nguoi sir dung théng tin va viéc nay phai duoc
thuc hién mot cach thdn trong. Néu nhu trong ban sira doi Khuén kho khai niém nam
2010, IASB di dwa Thdn trong ra khoi yéu cau co ban ddi véi Ké toan, thi trong Du thao
méi nhat vé Khudn khé khai niém nam 2015, yéu té than trong lai duoc dua vao dé hd tro
cho tinh trung lap. Than trong & day duoc hiéu 1a viéc thuc hién mot cach can trong khi
xem xét, danh gia trong didu kién khdng chic chin. Than trong c6 nghia 14 tai san, thu
nhap khong dugce danh gia cao hon; no phai tra, chi phi khong duoc danh gia thap hon.
Dong thoi, Than trong khéng cho phép danh gia thap hon tai san va thu nhap; déng thoi
khéng duoc danh gia cao hon ng phai tra va chi phi. Thyc té, nhiéu doanh nghiép da tim
cach che gidu thu nhap hoic thdi phong no phai tra vi cac muc dich giam thué thu nhap
phai nop hoac muc dich quan tri khac, tir d6 1lam cho BCTC khong con “Trinh bay trung
thuc” nira.

2.3.  Theo quan diém ciia VAS

Viét Nam khdng c6 Khuén khé khai niém cho ké toan riéng, ma cac dic diém chat

lwong thong tin ké toan dugc quy dinh rai rac trong cac chuian muc ké toan. Trong VAS

01 — Chuan muc chung, phan “Céc yéu cau co ban doi voi ké toan”, bao gom: Trung thyc,



Khach quan, Pay du, Kip thoi, D& hiéu va Co thé so sanh. Trong VAS21 — Chuan myc vé
Trinh bay BCTC ciing quy dinh: “Truwong hop chua cé quy dinh & chudn myc ké todn va
ché do ké toan hién hanh, thi doanh nghiép phdi cin cir vao chudn muc chung dé xdy
dung cdc phwong phdp ké toan hop Iy nham dam bao BCTC cung cdp dwoc cdc thong tin
ddp vmg cdc yéu cau sau:
e Thich hop véi nhu cau ra cic quyét dinh kinh té ctia ngudi st dung
e Dang tin cay, khi:
o Trinh bay trung thuc, hop 1y tinh hinh tai chinh, tinh hinh va két qua kinh
doanh ctia doanh nghiép
o Phan anh dang ban chat kinh té ciia cac giao dich va sy kién khong chi don
thuan phan anh hinh thtrc hgp phép ciia chiing
o Trinh bay khach quan, khong thién vi
o Tuén thi nguyén tic than trong
o Trinh bay day du trén moi khia canh trong yéu”

C6 thé thdy, tinh thich hop va trinh bay trung thuc luén 1a yéu cau bat bude ddi voi
thong tin trén BCTC. Néu thong tin dugc cung cip cho ngudi str dung khong thich hop va
khong duoc trinh bay trung thuc thi khong thé hd trg ngudi s dung trong viée ra cac
quyét dinh kinh té, tir d6 1am mat di gi4 tri caa thong tin ciing nhu gia tri cia BCTC.
Chinh vi vay, chit lugng BCTC c6 thé dugc danh gia théng qua tinh thich hop va muc d6
trung thuc ctia thong tin ké toan. Duéi day, tac gia gidi thiéu mot sb mo hinh duoc st
dung dé danh gia hai dic diém chat luong théng tin co ban trén.

Panh gia tinh thich hop ciia thong tin ké toan

Dé do ludng tinh thich hop cua thong tin trén BCTC, nhiéu nha nghién ctu cho
rang thong tin ké toan c6 gia tri thich hop néu ton tai mét mdi quan hé giira cac thong tin
cong bd trén BCTC voéi gia tri thi truong cua c¢d phiéu hodc loi nhuan cua cd phiéu
(Francis va Schipper,1999). N6i cach khac, gia tri thich hop cua thong tin ké toan 1a kha
ning cua cac sd lidu ké toan trong viéc tom tat cac thong tin co ban cua gia c¢o phiéu (Liu
va Liu, 2007). Quan diém nay ciing duoc Beisland (2009) tng ho khi cho rang «...Mot
muc tiéu cia BCTC 1a gitip cac nha dau tu trong viéc dinh gia cong ty. Thong tin tai chinh
thich hop khi nhitng con sb ké toan phai c6 méi lién hé véi gia tri cong ty hién hanh. Néu
khong c6 mdi quan hé giira nhitng con sb ké toan va gia tri cong ty, thong tin ké toan
khong thé cho 1a thich hop va nhu vay BCTC khong thé thuc hién duge mot trong nhiing
muc ti€u chinh cua minh...”. Nhu vay, néu xay dung mdt mo hinh hoi quy thé hién sy phu

thudc gitra gid tri cong ty va cac chi tiéu trén BCTC thi mbi lién hé nay cang chit ché



nghia 13 thong tin trinh bay trén BCTC s& cang thich hop. Trong bai viét nay, tac gia gioi
thiéu md hinh duoc sir dung kha phd bién trong cac nghién ctru vé gia tri thich hop cua
thong tin ké toan tai cac nude khac nhau nhu cia Collins va cac cong su (1997), King va
Langli (1998), Dumontier va Labelle (1998), Cheng va cac cong su (2005), Nguyén Thi
Phuong Hong (2016). M6 hinh nay duoc xay dung dua trén md hinh cta Ohlson (1995),
do luong chit lwong BCTC thong qua mbi quan hé giira gia tri s6 sach ctua von chi so
hiru, loi nhudn trén mot ¢d phiéu thuong va gia tri thi truong caa cd phiéu.

M6 hinh nhuw sau:

Pit= Po + B1 BVit+ B EPSi+ &€ (1)

Trong d6: Pi: Gia thi trudng cia c¢d phiéu cong ty i trong ndm t

BV, Gia tri s6 sach v6n chui so hitu ciia cong ty i trong nam t

EPS;:: Loi nhuan/1 ¢d phiéu cta cong ty i trong nam t

€i: Phan du

Vé sau, mo hinh Ohlson dugc bd sung thém mot bién 1a EPSI — Su thay doi trong
thu nhap trén mot cd phiéu, tao nén mo hinh EBO diéu chinh.

Mé hinh EBO diéu chinh:

Pit= Po + B1 BVit+ B2 EPS;i+ B3 EPS1;+ €; (2)

Trong phén tich hdi quy, hé sé xac dinh R* do luong kha ning giai thich cia mo
hinh, néi cach khac 1a mirc d6 giai thich cia cac bién doc 1ap trong su thay d6i cua bién
phu thudc. H¢ s6 R? trong m6 hinh EBO (EBO diéu chinh) cho biét muc do giai thich cua
cac chi tiéu trén BCTC (gia tri s0 sach cua vén chi s& hitu, loi nhuan trén 1 ¢b phiéu
thuong) véi su thay doi cua gia chimg khoan. R? cang cao thi thong tin ké toan cang thich
hop va nguoc lai.

Mot s6 két qua nghién ciru trén thé gisi sir dung R* dé danh gia tinh thich hop cua
thdng tin dugc tong hop trong bang 1:

Bang 1. Céc nghién ciru trén thé giéi sir dung md hinh EBO

Tac gia Quéc gia | Giaidoan |R® ciia| R® ciia mé
mo hinh | hinh  EBO
EBO diéu chinh

Collins va cong su (1997) My 1953-1993 54%
King va Langli (1998) Na Uy 1982-1996 65%
King va Langli (1998) Anh 1982-1996 66%

King va Langli (1998) birc 1982-1996 40%




Habib (2004) Nhat Ban | 1976-1999 74%
Habib va Azim (2008) Uc 2001-2003 50%
Hassan (2013) Nigeria 2009 94%
Camodeca va cong su (2014) Italia 2011-2013 43%
Camodeca va cong sy (2014) Anh 2011-2013 35%
Nguyén Thi Phuong Hong (2016) | Viét Nam | 2012-2014 38% 39%

Nguon: Tac gid tong hop

Pé danh gia tinh thich hop cua thong tin trén BCTC cho ting cong ty, sau khi thyc
hién héi quy véi mé hinh EBO va xac dinh duoc tham sb, ¢d thé thay tro lai dé tinh phan
du (€). Gid tri tuyét ddi cua phan du (J€]) duoc dung dé danh gid mirc d6 thich hop cua
thdng tin trén BCTC ciia cong ty vi d6 1a chénh 1éch (Am hodc duong) giita gia c6 phiéu P
v6i gia tri cia BV, EPS, EPS1 cua cong ty d6. Gia tri nay cang cao cho thiy chét luong
BCTC cang thap va nguoc lai.
4. Panh gia mirc d9 trinh bay trung thuc ciia thong tin ké toan théng qua mirc do
quan tri lgi nhuin

Tinh trung thuc cta thong tin ké toan duoc IASB giai thich bang cac dic tinh: day
du, trung lap va khong co sai sét trong yéu. Nhu vay, néu mot BCTC ¢6 su che ddu thong
tin, hodc ¢b y tdc dong dén céac chi tiéu nham dat duoc muc dich cu thé, hodc cd nhirng sai
sOt trong yéu thi s€ khong phan &nh trung thyc. Hay néi cach muc d¢ quan tri 1gi nhuan
(earnings management) trén BCTC ty 1& nghich v&i mirc d6 trung thyc cua thong tin ké
toan.
4.1. Qudn tri loi nhudn (Earnings Management)

Quan tri g1 nhuan 1a “mot su can thi¢p co tinh toan k¥ ludng trong qua trinh cong
b BCTC ra ngoai, v6i muc dich dat duoc mot s6 1oi ich c4 nhan” (Schipper, 1989). Quan
tr1 o1 nhuan dugc coi 1a “tro chot ctia nhitng con $6”, “la mot mang tdi ma & d6 ké toan
dang bi lam sai do nha quan tri da “mai diia” cac khia canh ctia n6 theo y mudn cia ho”
(Levitt 1998). Healy va Palepu (1993) da chi ra rang, muc dich khi nha quan tri sir dung
sy diéu chinh trong BCTC va trong cau tric giao dich dé thay d¢6i BCTC la dé danh hra
mdt s6 bén lién quan vé tinh hinh hoat d6ng kinh doanh cua cong ty hodc nham anh hudng
dén két qua cac hop déng ma phu thudc vao sO lidu bao céo ké toan. Nhu vay, quan tri loi
nhuan thuong nhdm t&i 5 muc dich nhu sau: Pé dat duoc nhitng dy bdo ctia cac nha phan
tich; Dé nha quan 1y dat dugc nhitng dai ngd ngin han; Dé phat hanh cb phiéu véi gia cao
hon; Pé giam thué thu nhap doanh nghiép; D¢ tranh vi pham hoic dat dugc hgp dong tin
dung.



Quan tr1 lg1 nhuan co thé chia thanh 2 loai: (1) Quan tri lgi nhuan thong qua bién ké
toan don tich (Accrual Earnings Management - AE) va (ii) Quan tri loi nhuan thong qua
sy dan xép cac giao dich thuc (Real Earnings Management - RE). AE xay ra 1a do céc
nguyén tic ké toan chung dugc thira nhan (GAAPs) cho phép cac nha quan trj linh hoat
trong viéc lya chon cac phuong phap ké toan, cac chinh sach ké toan va udce tinh ké toan
(Vi du: Nha quan tri c6 thé ude tinh ty 18 hoan thanh hop ddng cung cip dich vu dé ghi
nhan doanh thu va chi phi, udc tinh thoi gian st dung hitu ich cta tai san ¢ dinh; lua
chon phuong phéap xac dinh gia vn hang béan ra; Iya chon phuong phép khau hao tai san
c¢b dinh...). Chinh sy linh hoat ndy giup nha quan tri c6 thé che gidu két qua hoat dong san
xuét kinh doanh cua doanh nghiép. V& mit ban chat, AE khong 1am thay ddi co ban hoat
dong san xuat kinh doanh cua cong ty ma nd dugc thuc hién thong qua viéc lya chon céac
chinh sach ké toan, cac phuong phap ké toan. Piéu ndy c6 nghia rang, AE tuan thi khudn
kho phap 1y (chuan muc ké toan, ché do ké toan) chtr khong phai 1a hanh dong phi phap.
RE xay ra la do nha quan tri thay d6i thoi diém giao dich hoac cAu trac lai giao dich nhu:
lua chon thoi diém dau tu hodc ban cac khoan dau tu, lwa chon thoi diém thanh 1y tai san,
ra cac quyét dinh ddi v6i khach hang nhu: chiét khau thwong mai, chiét khiu thanh toan,
giam gia hang ban. Nhu vay, RE lam thay ddi co ban hoat dong san xuat kinh doanh cia
cong ty dé nang cao loi nhuan ké toan trong ky hién hanh, mic du hanh dong nay co thé
khong c6 1gi véi cong ty trong dai han.

Muc dich cudi cling cia ca AE va RE 1a lam anh hudng dén BCTC dic biét 1a béao
cao két qua hoat dong kinh doanh. BCTC c6 dau hiéu quan trj loi nhun s& lam cho théng
tin cong bd khong dat chat lwong, cu thé 1a khong trung thuc, khong khach quan, khéng
dang tin cay. Muc do quan tri lgi nhuan trén BCTC cang cao thi thong tin trén BCTC cang
khong dat yéu cau, tir d6 lam giam chit lvgng BCTC.

4.2. Cdac mé hinh danh gia mirc do qudn tri lgi nhudn
4.2.1. Mo hinh do luvong mirc do AE
M6 hinh cia Jones (1991)

TAi; = B1+ B2 AREVj; + B3 PPE;; + €;; (3)

Trong d6: TA: Tong bién ké toan don tich

AREV;:: Chénh léch doanh thu nam t va nam t-1

PPE;: Gia tri con lai cua bat dong san, nha xudéng va thiét bi ctia cong ty nim t

TA;;= ACA;; - ACash;; - ACL;; + ADCL;; - DEP;

V6i: ACAj:: Thay d6i trong tong tai san luu dong nam t

ACashy;: Thay dbi trong khoan muc tién va cac khoan twong dwong tién nam t



ACL;: Thay doi trong khoan muc no ngin han nam t

ADCL,;: Thay ddi trong cac khoan vay thudc ng ngan han trong nam t

DEP;;:: Chi phi khau hao nam t

Mot cach khac dé tinh tong bién ké toan don tich TA 1a dwa vao Bio cdo luu
chuyén tién &, theo do:

TA; = NI, - CFO;,

V6i NIy 1a loi nhuan thuan tir hoat dong kinh doanh trong nim t; CFOy 1a Luu
chuyén tién thuan tir hoat dong kinh doanh trong nam t.

Tur md hinh caa Jones (1991), nhiéu nha khoa hoc da phat trién thanh cac mé hinh
Jones diéu chinh nhu Dechow va cong su (1994) bing céch thay thé bién AREV;, bing
bién (AREV; - AREC;;) voi AREC;; la chénh léch cac khoan phai thu thuan cua cong ty i
trong ndm t va t-1. Kothari va cac cong su (2005) lai thém bién ty suat loi nhuan trén téng
tai san nam t-1 vao md hinh Jones diéu chinh caa Dechow.

M©& hinh caa McNichols va Stubben (2008)

AAR; = Bg + 1 ASales;; + €;; (4)

Trong d6: AAR; 1a sy thay ddi cac khoan phai thu hang ndm cua cong ty i trong
nam t.

ASales;; 1a sy thay ddi ciia doanh thu ban hang hang nim cua cong ty i trong nam t.

Muc d6 quan tri lgi nhuan thé hién thong qua doanh thu vuot trdi la phﬁn du trong
md hinh trén. D6 1a su thay doi cac khoan phai thu ma khong dugc giai thich boi su thay
dbi ctia doanh thu ban hang. |€;| cang cao thi chat lwgng BCTC cang thip va nguoc lai.
M6 hinh cia Kasnizh (1999)

TA= Bo + Py ASalesj; + B, PPE;; + B3 ACFO; + & (5)

Trong d6: TA; 14 tong bién ké todn don tich cua cong ty i trong nim t, dugc tinh
bang cong thuc: TA; = Nl;, - CFO;, vai NI 12 loi nhuan sau thué va CFO 1a dong tién thuan
tur hoat dong kinh doanh.

ASales;; 12 sy thay doi ciia doanh thu ban hang hang nim cta cong ty i trong nim t.

PPE: Nha xudng, may moc, thiét bi

ACFO: Su thay doi trong dong tién hoat dong

Ciing gidng nhu mo hinh ciia McNichols va Stubben (2008), |€; ciing duoc sir
dung dé do luong chat luong BCTC. [€; cang cao thi chat lwong BCTC cang thap va
nguoc lai.

422, Mo hinh do luong murc do RE



Theo cac nghién ctru ctia Gunny (2005), Gunny (2010), Roychowdhury (2006),
Roychowdhury va cong su (2012), Zang (2012), viéc do luong RE duoc thuc hién thong
qua 3 bién 1a: (1) dong tién tir hoat dong kinh doanh (CFO), (2) chi phi san xuét (PC), (3)
chi phi ban hang va quan 1y doanh nghiép (DE). 3 bién nay duogc xac dinh thong qua mo
hinh sau:

CFOWTAit1 = Bo (1/TAit1) + Br (Si/TAir) + B2 (ASi/TAir) + Eie

PCit/ TAit1 = Bo (1/TAit1) + B1 (Si/TAia) + B2 (ASi/ TAir1) + B3 (ASiea/TAir1) + it

DE/TAit1 = Bo (1/TAit1) + B (Sita/TAira) + Ait

Trong d6: CFO;;: Dong tién tir hoat dong kinh doanh cong ty i nam t

TA;: Tong tai san cong ty i cudi nam t

PCi: Gia von hang ban + Thay doi cua hang ton kho ciia cong ty i nim t

DE;;: Chi phi ban hang va chi phi quan 1y cong ty i nam t

Sit: Doanh thu cong ty i nam t

ASii: Su thay d6i ctia doanh thu nam t so véi t-1

ASii.1: Su thay ddi ctia doanh thu nim t-1 so véi t-2

Muc d0 quan tri lgi nhuan thuc (Real Earnings Management Model REMM) duoc
xac dinh bang tong gia tri tuyét ddi ctia phan du trong 3 mo hinh trén.

REMM = [€;¢| + 8| + [Mie] (6)
REM cang cao thi chat luong BCTC cang thip va ngugc lai.
4.2.3. Mo hinh do luong kha nang ton tai quan tri loi nhugn

Cac mé hinh duéi day dugce str dung rong rii dé phat hién BCTC ¢ gian lan. Cac
md hinh nay khéng dénh gia truc tiép mirc d6 quan tri loi nhuan ctia mot doanh nghiép ma
chi 1a nhitng mo6 hinh chi bdo (red flag model) vé hién tugng quan tri 1gi nhuén trong cac
cong ty. Tuy nhién, cic mé hinh nay khong &p dung cho cac ngan hang va té chuc tai
chinh.

M6 hinh M-score ctia Beneish (1999)
M-score = -4.84 + 0.92*DSRI + 0.528*GMI + 0.404*AQI + 0.892*SGlI +
0.115*DEPI - 0.172*SGAI + 4.679*TATA - 0.327*LVGI (7)
Trong do:
e M-score: chi s6 do luong kha ning quan trj loi nhuan.
e DSRI (Days Sales Receivable Index): Chi sb phai thu khach hang so v6i doanh thu
DSRI = (Khoén phai thuy Doanh thu thuan,) / (Khoan phai thu.; / Doanh thu thuan,.,)
e GMI (Gross Margin Index): Chi sb ty 1¢ 141 gop



GMI = Ty 1¢ 1ai gop..«/ Ty 1€ 1ai gop; = [Loi nhuan gop..; / Doanh thu] / [Loi nhuan
gop: / Doanh thu]
e AQI (Asset Quality Index): Chi sb chat luong tai san
AQI =[1-(CA;+PPE)/TA]/[1-(CA +PPEy) / TAw)]

V6i PPE: Gi4 tri con lai cua tai san dai han hiru hinh (g6m TSCP hiru hinh, TSCD
thué tai chinh, gia trj xdy dung co ban do dang, bat dong san dau tu) va quyén st dung
dat; CA: Tai san ngan han; TA: Tong tai san.

e SGI (Sales Growth Index): Chi s6 ting trudong doanh thu ban hang
SGI = Doanh thu; / Doanh thu;.;
o DEPI (Depreciation Index): Chi s6 ty 1& khau hao
DEPI = [Chi phi khiu hao.,/ (PPE.; + Chi phi khiu hao1)]/ [Chi phi khdu haoy/ (PPE,
+ Chi phi khau haoy)]
e SGAI (Sales, General and Administration expense Index): Chi sd chi phi ban hang
va quan ly doanh nghiép
SGAI = (SGA;/ Doanh thuy) / (SGA:.; / Doanh thuy.)

e TATA (Total Accrual on Total Assets): Chi s6 bién don tich so v&i tong tai san
TATA = (Loi nhuén trudc thué; — Tién thuan tir san xuat kinh doanh,) / Tong tai san
e LVGI (Leverage Index): Chi s6 don bay tai chinh

LVGI = [No phai tra, / Tong tai san;] / [No phai tra,,/ Tong tai san.,]

M-score 1a mdt bién phan phéi ngan nhién cé gia trj trung binh béng 0 va d¢ léch
chuan béng 1. Do do6, kha nang cé quan tri 1gi nhuédn trong BCTC co thé duoc tinh toan
bang M-score thong qua chirc ning tra vé ham phan phdi chuain NORMSDIST trong
Excel. Vi du: M-score = -1,49 thi kha nang BCTC ctia cong ty c6 quan tri loi nhuan 1a
6,81%. M-score cang cao (gia tri cang gan 0 ddi voi s6 4m) thi kha ning xay ra quan tri loi
nhuan cang 16n. Tuy nhién, viéc st dung M-score c6 kha ning dan dén sai sot nhu: phan
loai nhAm cong ty c6 quan tri loi nhuan thanh khéng c6 hodc phan loai nham cong ty
khong c6 quan tri loi nhudn thanh c6. Vi vy nén dat ra ngudng gid tri cho viéc phan loai
dé giam thiéu ton thit do phén loai sai. Beneish khuyén cao ngudng cutoff thich hop cho
nha dau tu 1a 3.75% (M-score = -1.78), tic 12 véi M-score 16n hon -1,78 thi BCTC cua
cong ty s& duoc danh ddu 1a c6 quan tri loi nhuan.

Tam bién cia mo hinh Beneish dugc chia thanh hai nhom: nhém cac bién giup
nhan dién gian 1an gdbm DSRI, AQI, DEPI, va TATA; va nhom cac bién phan anh dong co
gian 1an gdm GMI, SGI, SGAI, LVGI.



Mo hinh M-score cua Beneish dugc Marinakis (2011) dung lai cho nuéc Anh véi
viéc thém vao 3 bién sd khac gdm: EFTAXI — Chi sb ty 1¢ thué sut hiéu qua, DIRAI — chi
s0 ddi ngd cho cac giam dbc trén tong tai san, AUDI — Chi s6 thu lao kiém toan trén tong
tai san. Mo hinh nhu sau:

M-score* = -5.124 + 0.242*DSRI + 0.512*GMI + 0.424*AQI + 0.421*SGlI +
0.317*DEPI - 0.152*SGAI + 3.21*TATA + 0.624*LVGI + 0.421*AUDI —
0.391*EFTAXI + 0.317*DIRAI (8)

Marinakis cling dé xuat ngudng gia tri cho mo hinh diéu chinh 1 -1.31, cao hon
ngudng gia tri cia mo hinh gbe.

M0 hinh F-score cia Dechow va cong su (2004)

Mo hinh cua Dechow va cdng su st dung cac bién s6 trong BCTC gém cac khoan
ké toan don tich (rsst), thay d6i khoan phai thu khach hang (Arec), thay d6i hang tén kho
(Ainv), tai san ngan han (softassets), thay doi trong doanh thu bang tién (Acr), thay doi ty
suét sinh 1oi trén tai sin (Aroa) va bién giabang 1 néu nim d6 cong ty phat hanh ¢6 phiéu
bang 0 néu khong phat hanh (issue):

F-score 1 = -7.893 + 0.790*rsst + 2.158*Arec + 1.191*Ainv + 1.979*softassets +
0.171*Acr - 0.932*Aroa + 1.029*issue (9)

Sau d6, & cap do 2, mod hinh bao gém thém bién do ludng phi tai chinh 1 su thay
ddi s6 lwong nhan vién (Aemp) va hoat dong cho thué hoat dong dai dién bang bién gia
leasedum (bang 1 néu cho thué hoat dong va nhan gia tri bang 0 néu khong cho thué hoat
dong). Viéc dua thém bién gia vé cho thué hoat dong vao mo hinh 1a dé loai trir kha ning
quan tri lgi nhudn thong qua nghiép vu ban va tai thué (sales and lease back) — mdt trong
nhirng thu thuat thuong dugce st dung nhéat.

F-score 2 = -8.252 + 0.665*rsst + 2.457*Arec + 1.393*Ainv + 2.011*softassets +
0.159*Acr — 1.029*Aroa + 0.983*issue — 0.150*Aemp + 0.419*leasedum (10)

Trong cip d6 3, F-score 3 bao gom thém cac do ludng trén thi truong 13 ty sut sinh
loi diéu chinh theo thi trudng trong nim hién tai (ret; ) va v6i do tré (rete):

F-score 3 = -7.966 + 0.909*rsst + 1.731*Arec + 1.447*Ainv + 2.265*softassets +
0.160*Acr — 1.455*Aroa + 0.653*issue — 0.121*Aemp + 0.345*leasedum + 0.082*ret; +
0.098*ret;; (11)

Néu F — score > 1 chi bao kha ning cao trong viéc cac cong ty trinh bay sai BCTC,
bop méo thu nhap. Két qua md hinh cho thiy 65.9% cac cong ty trinh bay sai BCTC c6 F-
score 1>1. Cac con sb nay lan luot 13 65.78% dbi véi F—score2 va 63.36% dbi véi F—

scores.



Nhu vay, ¢6 kha nhiéu mé hinh danh gid mirc do quan tri loi nhuan cua doanh
nghiép, trong d6 mé hinh cua Jones dugc sir dung rat phd bién. Mot s6 két qua nghién cau
trén thé gisi sr dung mo hinh Jones va mé hinh Jones diéu chinh dé danh gia muc d6 quan
tri loi nhuan (véi tu cach 1a bién phy thudc trong nghién ctru) duogc tong hop trong bang 2:

Bang 2: Céc nghién ciru trén thé giéi sit dung mé hinh Jones va Jones diéu chinh

Tac gia Qudc gia | Giai doan | Mirc dd quan tri loi
nhuén trung binh
Gerayli va cong su (2011) Iran 2004-2009 0.7410
Abed va cong su (2012) Jordan 2006-2009 0.1330
Liu (2012) Uc 2004-2007 0.0624
Soliman va Ragab (2013) Ai Cap 2007-2010 0.9875
Nguyén Thi Phuong Hong (2016) | Viét Nam 2012-2014 0.2032

Nguon: Tac gid tong hop
5. Kha ning ap dung cac mo hinh trén dé danh gia chat lwong BCTC tai Viét Nam
Tai Viét Nam, cac quy dinh vé cong bd thong tin cling nhu cac ché tai xtr 1y chua
c6 tinh rin de da khién cho chat lugng BCTC tro nén kho kiém soat va danh gia. Bén canh
d6, viéc tim kiém cac thdng tin tap trung, chinh théng vé cac cong ty cé gian lan BCTC
ciing rat kho khin do chua c6 don vi cd tham quyén nao bao cio day du. Cac cong ty c6
sai pham BCTC phai giai trinh tham chi con coi d6 1a hoat dong ddi phd, mang tinh hinh
thirc. Chinh vi vay, viéc danh gia chat lwong BCTC la khong dé dang di voi ca nguoi st
dung théng tin va nhitng nha nghién ctu. Trong bdi canh do, viéc c6 nhitng md hinh chi
sir dung nhiing thong tin duoc cong bd trén BCTC dé do luong chat lwong BCTC 1a mot
bién phap don gian, d& thuc hién ddi véi sb dong nhitng nguoi s dung. Hon nira, cic md
hinh nay c6 thé duoc sir dung linh hoat dé danh gia chat luong BCTC cua mot cong ty
hoac mét nhém cac cong ty trong mot nam hoac mot thoi ky. Viéc nay gitp cho nguoi sir
dung théng tin ¢6 cai nhin toan dién hon vi c6 thé so sanh vai sb lidu chung caa nganh
hodc cua chinh cong ty dé qua ting thoi ky. Bong thoi, cac co quan quan ly ¢d thé thay
duoc tac dong caa chinh sach ké toan dén chat lugng BCTC trong nhitng thoi Ky ¢ su
thay doi trong biéu mau hoac cach tinh cac chi tiéu trén BCTC...
Tuy nhién, st dung nhitng mé hinh nghién caru dinh luong c6 san vao thi truong
Viét Nam can dic biét can nhic dén sy phd hop cua cac bién phu thudc ciing nhu hé sb
trong md hinh. Vi du nhu khi sir dung mé hinh caa Dechow (md hinh 10 va 11) thi bién
leasedum (bién gia vé hoat dong cho thué tai san) chi phti hop véi mét sé it cong ty 16n.

Hay cach sir dung mé hinh cia Beneish véi cac hé sé beta giit nguyén (md hinh 7) nhu



trong nghién ciru cia Nguyén Tran Nguyén Chan (2014), Nguyén Cong Phuong (2014) 14
chua phu hop vai thi truong Viét Nam.

Theo tac gia, cac mo hinh trén c6 gié tri tham khao cao va c6 thé dugc str dung Véi
cac cach nhu sau:

(i) Loai bo mét sé bién chua phu hop hoic thém vao mét sé bién mudn kiém tra
(t0y vao muc dich nghién ctru va dbi twong nghién cau);

(i) Vi m6 hinh 1 ¢én md hinh 6, c6 thé chay lai dit liéu caa mot nhom céc cdng ty
dé danh gia chat lugng BCTC chung va tim ra cac hé sb beta phu hop. Tir d6 co thé thay
tré lai mo hinh dé danh gia chat luong BCTC riéng caa mdi cong ty;

(i) Voi md hinh 7 dén 11, nén chay lai md hinh dé tim cac hé sb beta va ngudng
canh bao phu hop véi thi treong Viét Nam.

6. Két luan

Chat lugng BCTC chinh la chat lugng thong tin trén BCTC, duoc danh gia theo cac
tiéu chi nhu thich hop, trinh bay trung thuc, kip thoi, dang tin cay, co thé so sanh dugc. ..
Trong d6 hai tiéu chi 1a thich hop va trinh bay trung thuc 1a nhitng yéu cau nén tang ddi
vai thong tin trén BCTC. Vi vay, tac gia da tap hop va gidi thiéu 11 mé hinh duoc sir
dung phd bién trén thé giéi dé do luong tinh thich hop caa thong tin ké toan ciing nhu murc
d6 trinh bay trung thuc cia BCTC, thong qua d6 danh gia chét lwong BCTC. Cac mé hinh
nay cung cap thém cac cdng cu danh gia hién dai cho nhitng nha nghién ctru trong linh
vuc Ké toan, kiém toan, tai chinh, ciing nhu nhimng nguoi sir dung BCTC trudce khi dua ra
cac quyét dinh kinh té dua vao thong tin trén BCTC.
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