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Du bao rui ro gian lan bao cao tai chinh cua cac céng ty
niém yét trén thi truong chirng khoan Viét Nam
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Nhan ngay 22 thang 01 nam 2021
Chinh sira ngay 19 thdng 3 nam 2021; Chap nhan dang ngay 20 thang 3 nam 2021

Tém tit: Nghién ciru tap trung phan tich rai ro gian l4n, x4c dinh cic nhan t6 anh huéng dén rai ro
gian 14n bao cdo tai chinh cia cac cong ty niém yét trén thi truong ching khoan Viét Nam va dwa
ra dy bao kha ning gian 1an bao cdo tai chinh cua cic c6ng ty niém yét trén thi trudng ching
khoan Viét Nam. Van dung mé hinh M-score va mo hinh F-score, dong thoi khao sat thuc nghiém
duya trén mau nghién ctru 3.684 béo c4o tai chinh ciia 307 cong ty giai doan 2007-2018, nghién ctru
chi ra két qua: Chi s6 don bay tai chinh cang cao thi sai s6t trong bao céo cang nhiéu, xu huéng
gian 1an cang ting. Pong thoi, cong ty cang lau nim, quy mo cang 1on va dugc niém yét trén thi
treong chirng khoan thi cang c6 khuynh hudng gian 1an bao céo tai chinh.

Tir khéa: Gian 1an bao céo tai chinh, M-score, F-score, cong ty niém yét, Viét Nam.

1. Giéi thidu

Gian lan bao céo tai chinh (BCTC) 1a mot
trong nhitrng chu dé thoi sy hién nay, dgc biét
sau su kién hang loat cac cong ty hang dau trén
thé gigi bi pha san vao dau the ky XXI. Gian
1an BCTC duoc dinh nghia la hanh vi ¢6 ¥ hodc
thi€u than trong, du 1a c6 y hay bo sot, lam sai
1éch trong yéu BCTC [1]. Céac cdng ty bi pha
san dugc cho la c6 gian lan vé BCTC nhu
Lucent, Xerox, Rite Aid, Waste Management,
Micro Strategy, Raytheon, Sunbeam, Enron,
Worldcom, Global Crossing, Adelphia, Qwest
[2]. Nha quan 1y cao cap, gbm cd giam dde diéu
hanh (CEO) va giam dbe tai chinh (CFO) cua
nhiing cong ty nay déu bi cho rang d3 tham gia
thao ting s6 liéu trén BCTC. “Gian 1an 1a hanh
vi ¢0 ¥ do mdt hay nhi€u nguoi trong ban quan
tri, ban gidm doc, cdc nhéan vién hodc bén thir
ba thuc hién bang cac hanh vi gian doi dé thu
loi bat chinh hodc bat hop phép” [3]. Do do, bai
viét nay tap trung nghién ctru dén hanh vi gian
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1@1} dua trén co s& huéng din ctia chuin muc
kiém toan Viét Nam [3]. Viéc phat sinh gian lan
trén BCTC & nhitng cong ty co quy mo 16n da
diy 1én sy quan tAm ngay cang 16n vé tinh trung
thuec, hop Iy cta BCTC. N6 cung la thach thirc
16n d6i voi nha quéan 1y cling nhu kiém toan
vién trong vi€c phat hién sai pham trén BCTC.
Cac nghién ctru trong va ngoai nudc déu da
chi ra chinh cac hanh vi gian 1an trong cac cong
ty niém yet (CTNY) 1a mgt trong nhirng nguyén
nhan co ban dan dén that thu ngan sach nha
nude, ton hai hinh anh qudc gia va moi truong
dau tu, anh hudng téi1 loi ich kinh té cta cac ¢o
dong, ngn hang cling nhu nguoi lao dong. Cac
gian 1an BCTC thé€ hién qua viéc ghi nhan cac
khoan chi phi, hoach toan khau hao, dinh gia tai
san hay cac hoat dong mua ban, sap nhip. Dién
hinh, tai Viét Nam gian 1an BCTC da xuat hién
tai cac cong ty 1on nhu cong ty ¢6 phan (CTCP)
Bibica, CTCP Béng Bach Tuyét, CTCP Nudc
khoang Vinh Héo, ngin hang Eximbank [4].
Tuy theo mire do gian 14n khac nhau ma c6 thé
dan dén nhiing tac dong ti€u cyc khac nhau, tir
d6 anh huong dén sy phat trién lanh manh, bén
viing cua cac CTNY noi riéng va nén kinh té
noi chung. Thém vao do, hanh vi gian lan
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BCTC khong thé chi duge ngin chin bang cac
quy dinh phép 1y tlr co quan chirc nang, ma con
doi hoi su thay doi trong tu duy cia nha quan ly
khi lua chon phuong thic, ndi dung, thoi gian
cong bd thong tin tai chinh trén cac BCTC.

Trén TTCK, thong tin cong bd cua CTNY
luén c anh huong tryc ti€p t6i quyéet dinh cua
nhg‘l dau tu. Hégnh vi gian 1an BCTC cang pho
bi‘én thi cang can c6 nhitng nghién ctru sdu hon
vé hanh vi nay. Mic du hiép nay, o quan chuc
ning da c6 cac quy dinh vé cong bo thong tin
trén TTCK, budc dau ngdn chan hanh vi gian
1an nhu Thong tu so 155/2015/TT-BTC huéng
dan cong bd thong tin trén TTCK. Tuy nhiérj,
cac quy dinh nay van boc 10 nhiing k& h¢ nhat
dinh d¢ cac CTNY loi dung nham_gian I4n
BCTC nhu ghua quy dinh mo rong vé cong bo
thong tin bat budc, chua c6 che tai xir phat
mang tinh ran de cao hon doi v6i hanh Vj glan
lan BCTC. bong thoi, hé thong phap 1y dé ngan
nglra va xtr Iy cac hanh vi gian 1an BCTC chua
duoc xay dung day du va dong bo.

Bén canh d0, cac nghién ciru trong nudc chi
dung lai & muc ap dung toan bd mo hinh, tinh
toan kha nang gian 1dn BCTC theo m6 hinh M-
score cho cac CTNY trong nhitng khoang thoi
gian khac nhau [5], chang han Vi Thi Huong
Sac va Tran Quang Anh (2020) nghién ctu ap
dung tir nam 2017-2018 va Lé Thi Mén (2019)
nghién ctu ap dung tr nam 2014-2017 [6, 7].
Cac nghién clru cling chua lam 10 thang do va
ngudng canh bao kha nang rii ro gian lan
BCTC ctia mot cong ty tai Viét Nam. Do do,
nghién gfru nay dugc thuc hién voi mong mudn
phat trién cac phuong phap QO luong va nhan
dinh cac yéu td anh huéng dén gian lan BCTC
phu hop véi thi truong Viét Nam. Dua trén mo
hinh M-score cua Beneish (1999) [5] va mo6
hinh F-score ctia Dechow va cong su (2011)
[8], két hop v6i st dung di liéu BCTC cua 307
cobng ty giai doan 2007-2018, nghién ctru nay
kiém dinh céc nhan td anh huéng dén gian 1an
BCTC. Tinh ung qdung cua nghién ctru chinh 1a
hd tro chu thé kiém toan nhan di¢n rii ro gian
lan BCTC trong cac ky kiém toan sau dya trén
dir liéu trong qua khu, dong thoi gilp cac nha
hoach dinh chinh sach ban hanh céc chinh séach
kiém soat hanh vi gian 1an BCTC phu hop
nham ngan chan hanh vi gian lan BCTC cua

CTNY mét céch hiéu qua, gop phan nang cao
hiéu luc quan ly cua Nha nudac.

2. Co s6' 1y luén va gia thuyét nghién ciru
2.1. Cac ly thuyét nén tang lién quan

Ly thuyét dai dién: Co ché hinh thanh va
anh huong cua hanh vi gian lan BCCT c6 thé
duoc giai thich bang ly thuyét dai dién (agency
theory) [9]. Ly thuyét nay cho rang khi co su
tach biét gitra nguoi s& hitu (bén Uy nhiém) va
ngudi didu hanh cong ty (bén nhan uy nhiém),
bén nhén Gy nhiém co thé ¢ hanh vi tu loi thay
vi phuc vu loi ich cta bén iy nhiém. Do do, cac
nhan t6 anh hudng dén hanh vi gian 1an BCTC
c6 thé xuat phat tir dong co ctia nguoi diéu hanh
ma khong tinh dén sy anh huong téi loi ich cua
ngudi sé hitu. Piéu nay din dén cac gia thuyét
ctia nghién ctru lién quan dén viéc nguoi diéu
hanh chép nhan danh doi dé theo dudi muc tiéu
ngin han nhu ting truong doanh thu, tang chi phi
ban hang, tang don bay tai chinh.

Ly thuyet cac bén lién quan: Mot 1y thuyet
khéc ¢o thé duoc st dung lam can ci dé giai
thich 1a 1y thuyét v& cac bén lién quan
(stakeholder theory) [10]. Ly thuyét nay cho
rang mdi cong ty déu c6 cac bén lién quan nhu
ngéan hang, nha cung cap, khach hang, nha dau
tu, co quan thué,. - Viée gian lan BCTC co6 the
Xudt phat ttr mong mudn truc lgi trong cac moi
quan h¢ vai cac bén lién quan.

2.2. M6 hinh nghién cuu

M®& hinh M-score cua Beneish (1999):
Pay |4 mo hinh théng ké giup nhan dién cac
cong ty co didu chinh loi nhuén va cac cong ty
khong diéu chinh loi nhuan [5]. Chi s
M-score dugc cdu thanh boi 8 bién doc lap:
DRSI (chi s6 khoan phai thu khach hang trén
tong doanh thu thuén) GMI (ty suét loi nhuan
g0p bién), AQI (chi so chét luong tai san), SGl
(chi s0 tang truong doanh thu), DEPI (chi sO
khiu hao tai san c¢b dinh), SGAI (chi s6 chi phi
ban hang va quan ly doanh nghiép), TATA (ch1
s6 bién don tich ké toan so véi tong tai san) va
LVGI (chi s6 don by tai chinh).
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M& hinh F-score ctia Dechow va cong su
(2011): F-score 1a mo hinh chi s6 dénh gia kha
ning xuét hién chénh léch c6 thé dan dén gian
lan trong BCTC cua 2,190 cong ty tai My [8].
Nghién ctru chi ra nhitng thong tin thiéu sot va
sai pham thuong gip nhat trong BCTC gom:
bao cdo lgi nhuan khong chinh xac, ghi nhan lgi
nhuén cao hon thuc té hoac ghi thiéu cac khoan
chi phi. Nghién ctru cting chi ra nhitng sai pham
trong BCTC cua cac cong ty tuy thudc vao
nganh nghé va khoang thoi gian khac nhau.

F-score la md hinh dugc xdy dung dya trén
dit liéu cua cac chi so ghj nhan trén co s& don
tich, c¢6 tinh dén céc chi s hiéu qua tai chinh va
phi tai chinh. Pong thdi, mé hinh F-score ciing
xem xét cac hoat dong tai chinh khong dugc
bdo cdo va cac chi s6 lién quan dén thi truong.
Uu diém cta mo6 hinh 13 x4ac dinh dugc cac
ngudng du bdo mirc d§ chénh léch cua BCTC.
F-score 1a chi s sa1 Iéch tai chinh cta cong ty
so v&i cong ty ngau nhién duoc chon trong mau
chung. Cu }he, F-score dua ra cong thirc tinh hé
s6 logit nham tinh toan xé&c suét cong ty co tinh
trang gian 1an BCTC (cong thirc 1), hé $b logit
duoc xac dinh dua trén cic chi so: DeltaAR
(Chénh 1éch khoan phai thu), Delta INV (chénh
léch khodn phai thu), PerSFT (Ty 1¢ phén tram
clia tai san mém), Delta CashSales (Thay doi
doanh thu tién mit), DeltaROA (Chénh léch ty
suat loi nhun trén tai san), PHCP (Phat hanh
thém c6 phiéu); tiép do tinh hé sb logit dé xac
dinh kha nang xuét hién chénh 1éch trong
BCTC so véi cac cong ty duoc chon ngﬁu nhién
trong mau chung (cong thuc 2).

Prob (FFR) = g9t/ (1 + glogit) (1)

F-score = Prob(FFR)/Prob(vo diéu kién) (2)
2.3. Gia thuyét nghién ciru

Dua vao co so 1y thuyét va cac nghién ctru
trude, nhom tac gia dé xudt mo hinh hdi quy
logit dya theo md hinh M-score, bao gdm 8 chi
s6 doc 1ap. Theo do, gia thuyét nghién ctru duge
dé xuat nhu sau: Cac chi tieu DSRI, GMI, AQI,
SGI, DEPI, SGAI, TATA va LVGI c6 tac dong
cung chiéu véi kha nang gian 14n BCTC.

Ngoai ra, dwa theo mé hinh F-score, nghién
clru dé xudt 7 nhan t§ tic dong dén kha
ning gian 1an BCTC: bién ddong ddn tich
(RSST-accr), DeltaAR, DeltaINV, PerSFT,
DeltaCashSales, PHCP c¢ tac dong cung chiéu

voi kha nang gian lan BCTC. Bén ganh do, bién
dong ty suat sinh 101 trén téng tal san
DeltaROA c6 tac dong ngugc chiéu vai kha
nang gian lan BCTC.

3. Phwong phap nghién ciru

Pé giai quyét cac muc tiéu nghién cuu,
nhom tac gia thu thip cac BCTC cua 307 cong
ty giai doan 2007-2018, ‘tuong Ung tong b
3.684 BCTC nam (thoi diém niém yet cla cac
cong ty co6 thé khac nhau). Trong do6, 207
BCTC niam cua cdc CTNY trén San Giao dich
Chung khodn Ha No6i (HNX), 1.673 BCTC nam
cia cac CTNY trén San Chung khoan Thanh
phd Hb Chi Minh (HOSE) va 1.804 BCTC nim
ctia cac CTNY trén San Chimg khoan UPCOM.
Nghién ctru nay 4p dung mo hinh hoi quy logit
M-score cua Beneish (1999) va mé hinh
F-score ciia Dechow va cong sy (2011) dé Xac
dinh cac nhan t0 anh hudéng cling nhu du doan
muc d0 rai ro gian 1an BCTC doanh nghiép. )

) Ngoai ra, nhom tac gia su dung thém 5 bién
ki€ém soat m¢i anh huong dén kha nang gian 1an
BCTC cua CTNY bao gom Z-score [11-14], so
tudi doanh nghiép [5], quy mo doanh nghiép
[15, 16], tinh trang niém yét [17] cho nghién
ciru nay. Summers va Sweeney (1998) [18],
Bhavani va Amponsah (2017) [19] dé st dung
Z-score lam bién kiém soat danh gia tinh trang
gian 1an cua cac BCTC. Benelsh s (1999) su
dung bién kiém soat do tudi doanh nghiép va
bién quy md doanh nghiép. Két qua chi ra ring
Xac suét xuét hién gian 1an BCTC cang ting khi
tong tal san cang giam. Quy mod cong ty, ty sb
tai chinh trén téng tai san 12 mot nhan td anh
huéng tdi gian 1an BCTC [15, 16]. Bén canh
do, kha ning gian 1an va sai léch BCTC ¢6 xu
hudng tang trong cac cong ty quan tri yeu kém
béi ho thuong lua chon cac cong ty ki€ém todn
dé thoa hiép hon [12-14]. PBiéu nay c6 the duoc
giai thich 1a cong ty sir dung kiém toan vién
dang tin cay hon thi kha nang gian lan BCTC
hay viéc ¢6 y lam sai 1éch BCTC cua ho s& thap
hon. Pay 1a co Sy dé nghién ctru st dung bién
KT Big4 1am blqn kiém soat trong mo hinh xéc
dinh xac suat xuat hién gian 1an BCTC. Nghién
clru cua Semadeni va cong sy (2008) su dung
tinh trang duoc niém yét dé du bao gian lan
BCTC. Chu s¢ hiru cua cc cong ty quy md nho
va chua niém yét thuong c6 xu hudng bi€u hién
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su kiém soat d(f)c‘quy‘én. Ho thuong vira giilr
chirc giam doc di€u hanh, vira la chu tich hoi
dong quan tri, dieu nay lién quan chat ché den
su that bai hodc thanh cong cua cong ty [17].
Mic du Nghi dinh 71/2017/ND-CP ¢6 hiéu luc
tir ngay 1/8/ 2020 quy dinh chi tich hoi dong
quan tri khong dugc kiém nhiém chirc danh
giam doc tai mot doanh nghiép, nhung trong
pham vi thoi gian khao sat cia nghién cuu,
Nghi dinh nay van chua c¢6 hiéu luc. Do do,
nghién ctru nay xem xét tic dong cua cic bién
doc 1p dén gian 1an BCTC khi tinh dén anh
huong cua ca 5 bién kiém soat dé xuat ¢ trén.
Bién phu thudc duoc do luong bang chénh
1éch loi nhuén trén BCTC cua CTNY truge va
sau kiém toan [8], duoc tinh bang phan tram
mic do chénh Iéch cua loi nhan truée va sau
kiém toan chia cho lgi nhuin sau kiém todn. Do

2161 han vé tiép can dir liéu, nghién ctru nay chi
xac dinh kha nang gian lan thong qua du bao
chénh 1éch kiém toan - chénh 1éch nay duogc
tinh dya trén céc chi tiéu duoc lya chon truge
va sau kiém toan bao cdo tai chinh nhu loi
nhuan tur hoat dong kinh doanh hodc loi nhuén
sau thué [8]. Phuong trinh cu thé nhu sau:

Gian 1an BCTC = o + iDSRI + B.GMI +
BsAQIl + B4SGI + BsDEPI + BsSGAI + B;TATA
+ PeLVGI + bién kiém soat + &
(3)

Gian lan BCTC = a + B:RSST accr +
BodeltaAR  +  BadeltaINV  +  B.SFT  +
B5deltaQaShSales + PedeltaROA + B;PHCP +
bién kiém soat +¢& (4)

Céc bién duoc sir dung trong ca 2 md hinh
duogc dinh nghia cu thé trong Béang 1.

Bang 1. Bang dinh nghia cac bién

A X . . Nguon/
Tén bien Dinh nghia Pham vi

Gian lgn BCTC BCTC

SL NI5 (10) [Bién nhij phan, bang 1 néu chénh léch giita bao céo loi nhuan tir hoat dong kinh|Vietstock
doanh doanh nghiép va bao cao di dugc kiém toan chénh léch khong qua 5%|2007-2018
(10%), bang 0 néu ngugc lai [8].

SL PR5 (10)[Bién nhj phan, bang 1 néu chénh léch giita bdo céo ;oi nhudn sau thué doanh
nghiép va béo cdo di duoc kiém toan chénh léch khong qua 5% (10%), bang 0
néu nguoc lai [8].
Chi 50 tai chinh BCTC

DRSI Chi s6 khoan phai thu khach hang trén tong doanh thu thuan [5]. Vietstock

GMI Chi s0 ty suat lgi nhuan gdp bién [5]. 2007-2018

AQI Chi s0 chat lugng san pham, dugc tinh bang dugc tinh bang ty 1€ tai san dai han
khac (ngoai nha may, tai san va thiét bi) trén tong tai san ctia nim nay so v6i nim
trudc [5].

SGI Chi s0 tang truong doanh thu [5].

DEPI Chi s0 khau hao tai san c¢6 dinh [5].

SGAI Chi s0 chi phi ban hang va quan ly doanh nghiép [5].

TATA Chi s0 bién don tich ké toan so vai tong tai san [5].

LVGI Chi s6 don bay tai chinh [5].

RSST Bién dong don tich

ACCR Tinh bang [(TotalAssets; — Cash&Equivalents; — Investments&Advances — Other; +
InvestmentsatEquity — TotalLiabilitiess — PreferredStock) — (TotalAssetsta —
Cash&equivalentsi; — Investments&Advances — Other.y + InvestmentsatEquity., —
TotalLiabilities.; — PreferredStock.1)]/[0.5(Total Assets; + Total Assetsy)] [8].

Delta AR |Chénh 1éch khoan phai thu
DeltaAR = (AR — AR:1) / 0,5(Total Assets:.; + Total Assets;).

Delta INV  |Chénh 1éch hang ton kho
DeltalNV = (Inventory; - Inventory:.1) / 0,5(Total Assets.1 + Total Assets;) [8].

Per SFT Ty 1€ phan trdm cua tai san mém
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N . N Ngudn/
Tén bién Pinh nghia .
: g Pham vi
SFT = (TotalAssets: — netPP&E; — Cash&Equivalents;) / Total Assets; [8].
Delta
deltaCashSales = {[Sales; — (AR;— AR.1)] / [Salest.1 — (ARw.1 — AR2)]} — 1 [8].
CashSales {[Sales: - (AR t1)] / [Salests — (AR t2)]} —1[8]
Delta ROA |[Chénh 1éch ty suat loi nhudn trén tai san
DeltaROA = [Netincome: / 0,5(TotalAssets.1 + TotalAssets;)] — [Netincomer.; /
0,5(Total Assetst.; + Total Assetst.1)] [8].
PHCP Phat hanh thém co phicu: Bien nhi phén, bang 1 néu cong ty phat sinh ng dai han|BCTC cua cac
hodc phat hanh c6 phiéu méi trong ndm t; bang 0 néu nguoc lai. doanh nghiép
Bién kiém sodt lay tir ngudn
Thoi gian  [SO nam thanh 1ap doanh nghiép tinh dén niam t. Vietstock
Quy mb Log tu nhién gia trj tOng tai san. 2007-2018
KT_Big4 |Bién nhi phéan, bang 1 néu cong ty kiém toan cua doanh nghiép 1a cong ty thudc
Big4, bang 0 néu nguoc lai.
Z-score Z-score dy doan tinh trang pha san, duya theo nghién ciru cia Altman (1968).
Niémyet |Bién nhi phén, bang 1 néu cong ty dd dugc ni€ém yet trén thi truong ching khoan
HOSE hodc HNX, bang 0 néu nguoc lai.
Nguoén: Tong hop ctia nhom tac gia.
4. Thao luin ket qua nghién ciru trong khi s0 tuoi, quy md clia cong ty va vigc st
A . . dung cong ty kiém toan Big4 c¢6 quan hé tuong
Bang 2 mo Ata thong A,ke mau cac A’blen s quan cung chiéu voi gian 1an BCTC. M6t doanh
dung trong nghién ctru. Kt qua cho thay, phan nghiép cang lau nam thi cang c6 xu huéng thu
16n cac BCTC trong mau nghién ciru ¢4 chénh hut nhiéu nha du tr va mé rong hoat dong kinh
léch 5%,. ;10% gitra loi nhuz_1~n trudc klen? toan doanh. VA vi thé, cac nha dau tu thucmg quan
va sau kiém toan. Bang 3 ciing chi ra cong ty tam dén BCTC dé thu hat, phat trién doanh
duoc ni€m yét trén thi trudng chimg khoan va nghiép, dan dén hanh vi gian lan, chinh sua,
cong ty niém yét trén san UPCOM c6 moi “lam dep” cac chi s0 BCTC c¢6 kha nang xay ra.
tuong quan nguoc chiéu véi gian 1an BCTC,
Béng 2. Thong ké mau
Bién N Mean Median Maximum Minimum Std Dev
SL NI5 3684 0,1819 0,0000 1,0000 0,0000 0,3858
SL NI10 3684 0,1295 0,0000 1,0000 0,0000 0,3358
SL PR5 3682 0,1795 0,0000 1,0000 0,0000 0,3838
SL PR10 3682 0,1228 0,0000 1,0000 0,0000 0,3282
GMI 3325 1,0264 0,9903 30,1039 -20,4811 1,3461
AQI 3325 1,0264 1,0065 5,1798 0,1941 0,2187
SGI 3325 1,3222 1,0966 245,4558 0,0096 4,9357
DEPI 3260 1,3816 1,0500 100,9492 -1,6347 3,0380
SGAI 3324 1,0389 1,0011 89,4246 -8,6370 1,5678
LVGI 3640 0,5038 0,5315 0,9929 0,0102 0,2180
TATA 3640 0,1802 0,1651 0,9620 -0,7408 0,2365
RSST ACCR 3325 0,0163 0,0121 1,5953 -1,1002 0,1287
DeltaAR 3325 0,0045 0,0026 3,4021 -4,8152 0,1179
DeltalNV 3280 0,0192 0,0089 0,4291 -1,1203 0,0697
Per SFT 3640 0,6311 0,6662 0,9994 0,0190 0,2170
Delta CashSales 3015 0,0387 0,0829 163,1997 -607,6636 11,8819
Delta ROA 3015 -0,0023 -0,0020 1,1163 -0,7310 0,0664
PHCP 3687 0,4302 0,0000 1,0000 0,0000 0,4952
Z-score 3458 1,2828 1,0262 12,7412 0,0045 1,1589
Niém yét 3684 0,5103 1,0000 1,0000 0,0000 0,5000
Thoi gian 3677 3,0023 3,0445 4,5109 0,0000 0,6781
Quy md 3640 27,0477 26,9994 33,2939 23,2204 1,5183
KT_Big4 3684 0,2307 0,0000 1,0000 0,0000 0,4214

Nguon: Tinh toan cia nhom tac gia.
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Bang 3. Hé sb twong quan
Dinh nghia cac bién dugc thé hién 6 Bang 1. *, ** va *** th¢ hién mirc ¥ nghia 10, 5 va 1% theo thir ty
Phén A. Chi s6 M-score

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17
[ sC SC SC SC TAT | - Nem | Thoi | Quy | KT_
Bien | s NI10 | PR5 prio | DSRI | GMI AQl SGI DEPI | SGAI | LVGI | score | yét gian mo Big4
1|1
0,818
2 sk 1
0.726 | 0,66
3 Hkk Hkk 1
0,682 | 0,716 | 08
4 ok sk ok 1
0,054 | 0,054 | 0,05 | 0,034
5 * * * *k 1
6 | o021 | 29 | o021 | 0000 | 91 |1
o pvanil [
;| oos7 | 0037 | o0ss | 004t | gooi | gor | 1
x|
8 | o001 | 0014 | 0016 | o011 | %01 | 9935 | o008 | 1
bivantl vl vl v e
0018 | 0,017 | 0014 | 0023 | : - 018 | :
9 Kkk Kkk Kkk Kkk 0'001 0'001 Kkk 0'004 1
s | o
10 | 0008 | 0008 | 0007 | 0000 | 2922 | ooa8 | 299 | oo | 0051 |4
bl Il IRt s . e
0112 | 0,101 | 0,105 | 0,095 | : 0004 | -002 | 0003 | : 0,001
1 e ok ok ok 0,016 | i i ok 0,023 | i 1
e r
12 | 0117 | 0108 | 0007 | o0sg | 9018 | 0006 | 0016 | 0008 | 0001 | (405 | g5e5 | 1
vl Il I B vl B
13 | %12 | o121 | o146 | 0146 | 29 | 0007 | 2% | 0014 | 0032 | 0022 | 0024 | 20% |4
pivanill il s e bl R vl s
14 | 0001 | 0086 | 0107 | 0069 | 0033 | 0022 | 0023 | 0019 | 0005 | %%° | o152 | 9201 | 0oes | 1
AN IDad DGl AR B anttil Bbennllll Ebenadill Eewadil B o .
15 | 9064 | 0049 | 0043 | 0021 | 43 | o016 | 0002 | 0% | 00s0 | 0033 | %% | goar | 005 | 007 |,
s | e | e . o i
16 | %054 | 0038 | 0045 | 0047 | 456 | o021 | 206 | o015 | 0015 | %028 | 0307 | o237 | 0233 | 9412 | 0089 |,
. e pvandll s o |
17| 9004 | 001 4 g008 | 0011 | 0032 | 0038 | 0007 | 0011 | 0033 | 0012 | %04 | 0032 | o0se | 9387 | 0044 | 0509 |,
Phan B. Chi s6 F-score
1 2 3 3 5 6 7 8 9 10 1 2 13 m g 16
Bién | St sL sL SL RSST | Delta Delta Per g:;‘haSa Delta prce | Z Niem | Thoi Quy |KT_
NI5 | NI | PRS PRIO | ACCR | AR INV | SFT o ROA score | yét gian | mo |Bigd
1|1
0,818
2 o 1
"
s [ [ [
4 | ope |o7ier | o0go0r |
p - -0,070 -0,044
5| 0074 | goaer | 0| 1
0,003 | 0,001 | 0,030 | 0,038
6 ok e by *x 0,058* | 1
- 0018 | 0030 | 0025 | 0103 | 0004
7 0,028 | i s sk v sk 1
0,100 | 0106 | 0,095 e | 0083 | 005 | 017
8 oo sk e 0,1 s e sooese 1
- 0039 | 0033 | 003 | oooe | o132 | o0 | -001
9 0,033 | . s sox s v s sk 1
- ; ; ; 0,276 0124 | -0,006
10| 0089 | gocie | ooesr | ooss | e | 0053 [ x| P Lo |1
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0,002 -0,022 0,004 0,001 0,077 0,017 0,124 0,021 0,021 -0.046
11 Hkk Kkk Kkk Kkk *kk *kk Kkk Kkk *kk *k 1
-0,12 -0,121 -0,146 -0,146 -0,007 -0,01 -0,02 - 0,006 0.036 -
SEI il s I e B i el e I e oost | 1
p -0,086 -0,107 -0,069 0,026 0,004 -0,011 0,023 0.014 0,072 -
13 [ ooor | o0 |00 |20 | 2020 | DX oosr | 20| 22RO | o |2
0,064 " - 0,021 -0,035 -0,012 -0,076 0,011 0,024 0.008 0,03 -

14 * 0’049 0’043 Kkk *k *kk Kkk Kkk *kk Kkk Kkk 0'05* 0’017 1
0,054 0,038 0,045 - -0,016 0,01 0,096 0,043 0,017 -0,012 0,273 -0,233 0,412 0,089
15 * s * 0'047 *kk *kk Kkk *k *kk Kkk Kkk *kk Kkk Kk l

0,004 -0,01 -0,008 -0,011 0,003 0,002 0,001 -0,013 0,018 -0,003 0,13 -0,089 0,187 0,044 0,509

Nguén: Tinh toan ctia nhom tac gia

Bang 4 mo ta két qua hdi quy logit dwa theo
md hinh M-score 8 bién. Két qua md hinh (1)
dén (4) cho thdy DSRI, GMI, AQI, LVGI va
TATA c6 mdi quan hé véi gian 1an BCTC va y
nghia théng ké véi do tin cay 90%. Mdi quan
hé gitta gian 1an BCTC va LVGI, TATA duoc
gilr nguyén [8, 20, 21] khi thém bién kiém soat
Z-score. Két qua cting cho thay CTNY véi kha
ning phéa san thip theo chi s6 Z-score it gian
lan BCTC hon. Ngudng gian lan tr mé hinh
nay la -1,83 cd gia tri cao hon so v4i ngudng
trong md hinh ma Beneish [5] da xay dung.

Tuong tu, Bang 5 cung cap két 'qua cia hoi
quy logit theo m6 hinh F-score. Két qua chi ra
rang ngoai trr Delta AR, céc bién khéc c6 y
nghia théng ké lién quan dén gian lan BCTC.

Dic biét, RSST ACCR c6 tac dong nguoc chiéu
va Per SFT c6 tac dong cung chiéu véi gian 1an
BCTC [22] ¢ muc ¥ nghia 1a 1%. Cac bién
khac, Delta INV [23], Delta Cash, Delta ROA,
PHCP [5, 20] c6 anh huong thong ké mot phan
dén gian 1an BCTC. Phu hop véi két qua Bang
4, Bang 5 ciing thé hién anh hudng cta Z-score
va tinh trang niém yét cia cong ty ddi v6i gian
lan BCTC ¢ muc y nghia 1%. Cudi cing, mo
hinh F-score trong nghién ctru nay chi ra diém
phan dinh rui ro lan luot 1a 1,85 va 2,45 di véi
rui ro trén muc binh thudng, rui ro cao va rui ro
rt cao. Két qua nghién ctru cho thdy di voi thi
truong Viét Nam, néu cong ty c6 diém F-score
[8] cao hon 1,183 (m6 hinh (2)), cong ty cd xu
hudng gian 1an BCTC nhiéu hon.

Bang 4. Nhan dién gian 1an BCTC theo M-score
DPinh nghia cac bién dugc thé hién 6 Bang 1. *, ** va *** th¢ hién muc y nghia 10%, 5% va 1% theo tha tu

SL SL SL SL SL SL SL SL
NI5 NI10 PI5 Prio NI5 NI10 PI5 Pri0
Intercept 1,911%%* 2,280%%* 2,060%%* 2,453%** 0,778 0,0800 0,323 -0,664
(6,05) (6,36) (7,59) (7,23) (0,66) (0,06) 0,27) (-0,48)
DSRI 0,0342% 0,0131 0,0428* 0,00671* 0,0263 0,0103 0,0295 0,00416
(2,09) (1,69) (2,39) (1,99) (1,82 (1,57) (1,92) (1,24)
GMI -0,111% -0,0819 -0,124* -0,0431 -0,0974* -0,0773 -0,102* -0,0420
(2,27) (-1,81) (-2,48) (-1,00) (2,11) (-1,81) (:2,19) (-1,08)
AQI 0,350* 0,388* 0,348 0,413* 0,282 0,298 0,248 0,307
(1,97) (1,98) (1,90) (2,08) (1,54) (1,53) (1,35) (1,57)
SGI -0,0405 -0,0661 -0,0319 -0,0161 -0,0257 -0,0350 -0,0236 -0,0133
(:0,72) (-0,82) (-0,66) (0,47) (0,64 (:0,61) (-:0,65) (:0,48)
DEPI 0,0113 0,0131 0,00710 0,0191 0,0110 0,0107 0,00370 0,0132
(0,79) (0,82) (0,51) (1,23) (0,76) (0,66) (0,25) (0,83)
SGAI -0,0012 -0,170 -0,0302 -0,251 -0,130 -0,186 -0,0512 -0,229
(-0,53) (-0,86) (-0,42) (-1,50) (:0,76) (-1,04) (-0,43) (1,52)
LVGI 0,930%** 0,074%%* 1,022%%* 1,055%%* 0,774%* 0,839** 0,825%* 0,998**
(3,61) (3,30) (3,96) (3,50) 2,79 (2,66) (2,97 (3,12)
TATA -0,866%%* -0,856%* -0,608** -0,648* -0,936%%* -0,966™** -0,699** -0,816%*
(-3,68) (:3,19) (-2,58) (2,37) (:3.95) (-3,60) (-2,95) (:3,00)
Z-score -0,410%** -0,560%** -0,572%** | -0,787***
(6,75) (-7,20) (-8,44) (-8,81)
Niém yét -0,247* -0,264* -0,361** -0,170
(:2,24) (-2,09) (:3,23) (-1,30)
Thai gian 0,166* 0,147 0,0906 0,0376
(2,29) (1,78) (1,24) (0,45)
Quy md -0,0309 -0,0633 -0,0348 -0,0788
(:0,70) (-1,25) (:0,78) (-1,51)
KT _Big4 -0,0612 -0,0928 -0,105 -0,117
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(-0,50) (-0,65) (-0,84) (-0,80)
Pseudo 0,026 0,025 0,022 0,02 0,047 0,055 0,057 0,066
N 3260 3260 3258 3258 3221 3221 3219 3219
Pr (Con) 0,2009 0,1433 0,1989 0,1360 0,2030 0,1447 0,2010 0,1373
Pr(Uncon) 0,1819 0,1295 0,1795 0,1228 0,1819 0,1295 0,1795 0,1228
Breakpoint | -1,3806 -1,7885 -1,3032 -1,8491 -1,3674 -1,7770 -1,3801 -1,8378

Nguén: Tinh toan ctia nhom téc gia.

Béang 5. Nhan dién gian 1an BCTC theo F-score
DPinh nghia cac bién dugc thé hién 6 Bang 1. *, ** va *** th¢ hién muc y nghia 10%, 5% va 1% theo tha tu

SL SL SL SL SL SL SL SL
NI5 NI10 PI5 Pri0 NI5 NI10 Pr5 Prio
Intercept 2,008 2,550 1,065 2,596 4,305 4,552 3,643 3,207*
(12,63) (13,56) (12,38) (13,57) (3,93) (3,62) (3,30) (2,48)
RSST
ACCR -2,056%** -1,369** -1,811%%* -1,247** -1,862%** -1,167* -1,622%%* -1,084*
(-4,81) (-2.87) (-4,25) (-2,61) (-4,40) (:2,51) (-3.87) (:2.37)
Delta AR 0,230 0,261 0,199 2,028* 0,190 0,206 0,149 1,557*
(0,56) (0,55) (0,48) (2,18) (0,49) (0,47) (0,39) (2,00)
Delta INV__| -0,546 -0,424 -0,707 -0,969 0,512 -0,347 -0,662 -0,902
(0,81) (-0,56) (-1,04) (-1,25) (0,74 (:0,45) (:0,94) (1,14
Per SFT 1,262%%* 1,507%%* 1,183*%* 1,403*** L114%%* 1,205%%* 0,096*** 1,142%%*
G.71) (5,83) (5,35) (5,33) (5,10) (5,13) (4,58) (4,52)
Delta Cash | -0,00641 -0,00642 -0,00617 -0,0279 -0,00613 -0,00582 -0,00549 -0,0190
(-0,97) (-1,05) (:0,99) (-1,33) (-0,90) (-0,95) (-0,87) (1,07)
Delta ROA | -1,142 -1,028% -2,184%* -2 483** -0,973 -1,648 -1,002% -1,965*
(-1,45) (2.17) (2,73) (:2,76) (1,22) (-1,83) (:2,33) (2.17)
PHCP -0,165 -0,316%* -0,181* -0,176 -0,202* -0,357** -0,221* -0,229*
(-1,80) (-2,99) (-1,97) (-1,65) (-2,10) (:3,24) (-2,28) (-2,04)
Z-score -0,341%** -0,470%* -0,506%** -0,683%**
(5.77) (-6,21) (7.62) (-7,85)
Niém yét -0,475%** -0,530%** -0,575%* -0,435%**
(-4,58) (-4,45) (-5,46) (:357)
Thoi gian 0,114 0,109 0,0378 -0,0242
(1,50) (1,25) (0,49) (0.27)
Quy md 0,100% 0,0971* 0,0952* 0,0688
(2,48) (2,09) (2,33) (1,44)
KT Bigd -0,227 -0,279 -0,276* -0,321*
(1,82 (-1,94) (2.17) (2,15)
Pseudo 0,023*** 0,026** 0,023*** 0,026%** 0,046*** 0,056*** 0,06%** 0,069%**
N 2977 2977 2975 2975 2977 2977 2975 2975
Pr (Con) 0,2163 0,1532 0,2145 0,1469 0,2163 0,1532 0,2145 0,1469
Pr(Uncon) | 0,4764 0,5117 0,4555 0,4848 0,4764 0,5117 0,4555 0,4848
Breakpoint | 1,1895 1,1830 1,1946 1,1966 1,1895 1,1830 1,1946 1,1966

Nguén: Tinh toan ctia nhom tac gia.

5. Két luan

Dya trén mo6 hinh M-score va F-score,
nhom tac gia da xac dinh duoc cac nhan to anh
huong dén rui ro gian 1an BCTC phu hop véi
cac nghién ctu trudc. Ket qua cho thiy chiéu
anh huéng cta cac nhan td dén rui ro gian lan
BCTC, tuy nhlgn mure do anh huoqg cta phan
16n cac nhan t0 déu khong dang ké. Pac biét,
khuynh huéng gian 1an BCTC thuong xay ra ¢
cac cong ty co chi sO don bay tai chinh cao. Do
do, cic nha quan 1y va cic don vi thuc hi¢n
chu:c nang giam sat th1 tmong cin chu trong
kiém tra va giam sat dbi voi cac cong ty nay dé
han ché Xay ra glan lan. Ngoai ra, trong qué
trinh kiém toan, kiém toan vién cén luu y va

xac 1ap muc rui ro cao d6i véi cac BCTC ¢6 chi
s6 don bay tai chinh cao. Nghién ctru ciing chi
ra mot két qua tuong ddi ngac nhién 1a céng ty
cang lau nam, quy mo cang lén va dugc niém
yét trén TTCK thi cang ¢6 khuynh hudng gian
lan BCTC.

Nghién ciru dé xuat goi y cho nha dau tu,
kiém toan vién va cac bén lién quan mé hinh du
bao kha ndng gian 1an véi ngudng -1,8378.

Gian lan BCTC = -0,664 + 0,00416DSRI —
0,0420GMI  + 0,307AQI -0,0133SGI +
0,0132DEPI 0,229SGAI 0,816TATA +
0,998LVGI — 0,787Z-score — 0,170Niém yét +
0,0376Thoigian - 0,0788Quymé -
0,117KT_Big4.
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Nghién ctru khiang dinh moéi quan hé cua

don bay tai chinh doanh nghiép v6i rui ro gian
lan BCTC, dong thoi dua ra canh bdo voi cac
kiém toan vién trong qua trinh kiém’ toan C::SIC
cong ty thanh 1ap 14u ndm va c¢6 chi s6 don bay
tai chinh cao. Nghién ctru ciing khiang dinh kha
nang van dung md hinh M-score va F-score tai
thi truong Viét Nam.

Tuy nhién, do giéi han vé thoi gian va dix

liéu, nghién ctru con nhitng han ché nhét dinh
nhu xéac dinh gian 1an BCTC chi dwa trén chénh
1éch trudc va sau kiém toan, hay gdp kho khan
trong viéc ti€p can ndi dung cu thé cua cac gian
1an BCTC. Do d6, cdc nghién ciru tiép theo co
the phéan tich sdu hon va str dung thang do hop
1y hon dé€ do luong gian 1an BCTC.
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