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Toém tit

Céu trac chii s hitu anh hudng dén kha ning gian 1an BCTC, tir d6 c6 thé gdy mau thuin vé mat loi
ich va tic dong dén quyét dinh ciia nha dau tw, chil ng, nha quan 1y va nhitng ngudi c6 nhu cau st
dung thong tin trén BCTC. Dong thoi, cu tric chi so hitu giup danh gia thong tin doanh nghiép cong
b trén thi truong 1a minh bach va trung thyc. Bai nghién ctru nay ciia nhom tac gia tip trung vao
viéc kiém dinh cac yéu t6 ctia cdu trac chu so hitu anh huong dén gian 1an BCTC cua tat ca cac cong
ty niém yét trén hai so giao dich chimg khoan Ha No6i va TPHCM — d6 14 ty 1¢ s6 hitu cia Ban Giam
Déc, ty 18 so hitu cta c¢d dong to chirc (khong bao gdbm nha nudc), ty 1é s hitu ciia Hoi dong quan
tri, ty 16 s¢ hitu cta nha nude, ty 1& s¢ hitu nudc ngoai. Két qua nghién ctru ngoai ra ciing tng ho gia
thuyét ban dau rang nhitng doanh nghiép c6 ty 18 so hitu ctia ¢d dong t6 chirc va co dong nha nude
cang cao thi kha ning gian 1an BCTC ctia DNNY cang thip.

Tir khéa: Ciu trac chi s& hiru, chénh 1éch loi nhuén, y kién ngoai trir

THE IMPACT OF OWNERSHIP STRUCTURE ON THE POTENTIAL FOR
FRAUD OF FINANCIAL STATEMENT

Abstract

Owner structure affects the possibility of fraud in financial statements, which can cause conflicts of
interest and affect the decisions of investors, creditors, managers, and other people using the
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information in the financial statements. At the same time, the owner structure helps to evaluate the
information disclosed by enterprises in the market to be transparent and honest. This study of the
authors focuses on testing the factors of owner structure that affect the possibility of fraud in the
financial statement of all companies listed on the two stock exchanges in Hanoi and Ho Chi Minh
City which are the ownership rate of the Board of Directors, the ownership rate of Institutional
Shareholders (excluding the State), the ownership rate of the Administrative Council, the ownership
rate of the State, the ownership rate of Foreign. The research results also support the original
hypothesis that the higher the ownership ratio of Institutional and State shareholders, the lower the
possibility of fraudulent financial statements of the listed companies.

Keywords: Owner structure, possibility of fraud in financial statements, exception

1. D3t vin dé

Trong nén kinh té thi truong, nhu cAu cung cép va tiép nhén thong tin, ddc biét 1a cac bao céo
lién quan dén tai chinh, ludn déng vai tro thiét yéu nhdm nang cao niém tin va do tin cdy trong qua
trinh cung cap thong tin dé cac nha dau tu dua ra cac quyét dinh kinh té quan trong. Khi d6, BCTC
duoc xem 12 cau ndi quan trong nhét dé cac nha dau tu cling nhu céc don vi tin dung va céc bén lién
quan danh gia hoat dong tai chinh ctia doanh nghiép. Tuy nhién, sau sy pha san cua hang loat doanh
nghiép hang dau thé gidi trong vai nam trd lai ddy, gian 14n bao cdo tai chinh ngdy cang gia ting va
tr& thanh mdi de doa 16n, khong chi d6i v6i doanh nghiép ma con anh hudng nghiém trong dén niém
tin ctia cac cht no va nha dau tu.

Hang nam, tai Hoa Ky, thiét hai do gian 1an bao céo tai chinh udc tinh 1én t&1 572 ty USD (ACFE,
2008). Hon nira, trung binh mdi nim doanh nghiép bi that thoat khoang 5 - 6% tong doanh thu. Pic
biét, mgt trong nhitng vu gian 1an bao cdo nghiém trong nhét trong lich str 1a vu gian 1an bao cdo tai
chinh ctia Enron (2000) gy thiét hai 80 ty d6 la vn hoa thi trudng cho cac c4 nhan va nha dau tu t6
chirc vao cong ty nay. Tai Viét Nam, nhiing gian 1an BCTC gan day cia CTCP Tap doan K§ nghé G
Truong Thanh, CTCP thuy san Hung Vuong va mot loat cac DNNY trén san chung khoan bi phat
hién d4 gay ra tim 1y nghi ngd cho nha dau tu, anh hudng t6i hoat dong cua thi truong vén. viée sai
1éch sb liéu anh hudng nhiéu nhat ddi véi chat luong BCTC khi khong dam bao sy ton tai cia 2 yéu
t6 quan trong 1a tinh chinh xac va tinh trung thuc (Ferdy va cong su, 2009).

Ngoai ra, bat nguon tir mau thuin cua chi s¢ hitu va nha diéu hanh (Iy thuyét dai dién) dan dén
ky vong chti s& hitu sé tang cudng giam sat dé han ché gian 1an. Thé nhung, do céu tric sé hitu khac
nhau nén anh huong toi kha ning gian lan tai cac DNNY ciing s& khac nhau. Trong bdi canh do,
nghién ciru vé anh hudng ciia co cdu sé hitu dén kha ning xay ra gian 14n trén bao cdo tai chinh c6 y
nghia thyc tién va thu hiit su quan tim ctia cic nha nghién ctru trong va ngoai nudc.

Trong bai nghién ctru nay, nhom téc gia tién hanh xay dung mé hinh nghién ctru anh hudng cua
co cAu so hiru dén kha ning xay ra gian lan trén bao cdo tai chinh dya trén Ly thuyét dai dién, Ly
thuyét tam giac gian 14n (Cressey, 1953), Ly thuyét vé Ban cin gian 14n & cc d4u hiéu bao dong do
(Dr.W. Steve Albrecht, 1980) va Ly thuyét thong tin bat dbi xtng. Str dung dit liéu tir cac cong ty phi
tai chinh niém yét trén HOSE va HNX giai doan tir 2012 dén 2021 nén nhom tac gia di van dung mé
hinh Binary Logistic.

2. Gia thuyét nghién ctru

2.1 Gid thuyét nghién civu lién quan dén tic dong ciia ty 1é sé hitu ciia Hpi dong qudn tri
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Chi khi khién cac nha quan 1y so hitu ¢ phan trong DN, sé& khién ho cam thay viéc thyuc hién
muc tiéu t6i da hoa gid tri ctia chi s¢ hitu s& gitp ho c6 dat duge nhiing tién ich c4 nhan cang 16n.
Tuy nhién, theo Jensen va Meckling (1976), Loebbecke (1989) khi, ty 1€ s¢ hitu cia BGD cao s€ gitp
han ché chi phi dai dién vi khi d6 BGD dudng nhu dang diéu hanh cong ty ciia chinh minh nén dong
co thue hién gian 14n s& giam di vi loi ich c4 nhan d3 dugc gin lién voi muc tiéu chung cua cong ty.

Gid thuyét H1: Ty 1¢ sé hivu ciia BGP cang cao thi khd ndng xdy ra gian lgn BCTC cing
thap.

2.2 Gid thuyét nghién ciru lién quan dén anh hwéng ciia 1y 1¢ sé hivu ciia Co dong té chive (khéng
bao gom nha nwdc)

Beasley (1996) va cac hoc gia khac da chi ra rang tinh hiéu qua cta co ché giam sat DN c6 thé
bi anh hudng béi cac yéu td nhu sy hién dién cua cac ¢ dong 16n, quy mo cia HPQT, ty 18 thanh
vién HPQT ddc 1ap, hodc ty 1¢ phan trim sé hitu cta thanh vién HPQT doc 1ap. Do d6 su hién dién
ctia cac nha dau tu t6 chirc dong vai tro quan trong nhu thanh vién HPQT ddc 1ap, ho c6 dong co cd
ké hoach giam sat chdt ch€ hon céc nha dau tu nho 1¢.

Gid thuyét H2: Doanh nghiép c6 ty Ié s¢ hivu ciia co dong té chire cang cao thi khd ning xdy
ra gian lgn BCTC cang thip.

2.3 Gid thuyét nghién ciru lién quan dén tic dong ty I¢ so hiru cua Hpi déng qudn tri

S6 hitu cia HPQT c¢6 thé dan dén mau thun vé mat loi ich giita cac chi thé va ca nhan, do anh
huéng tir sy kiém nhiém trong cac DN. Cac nghién ctru chimg minh rang néu cé su ton tai ctia so hiru
ctia HDQT sé& dan dén co ché giam st co ché giam sat trd nén chit ché va hiéu qua hon cung véi dé
s& han ché viéc gian lan trén BCTC.

Gid thuyét H3: Doanh nghiép c6 ty Ié sé hitu ciia HDQT cang cao thi khd néing xdy ra gian
lgn BCTC cang thip.

2.4 Gid thuyét nghién civu lién quan dén tic dong 1y 1¢ sé hitu ciia nha nwéc

Liu Xiang va cong su (2014) cho rang ty 1¢ s& hitu ctia nha nudc trong cong ty cang cao s& cang
gia ting hanh vi gian 1an vi cac c6 dong nay tap trung theo dudi cac muc dich chinh tri hon 1a quan
tam dén hoat dong cua cong ty, do vay, viéc xu ly s6 liéu dugce lua chon dé che giéu nhirng yéu kém
thuc tai, vuot qua sy danh gia tur thi truong. Tuy nhién, nghién ctru cua Wenxuan Hou va Geoff Moore
(2010) lai cho rang sy rang budc boi cac quy dinh phap 1y ctia nha nude khién cac cong ty than trong
hon trong HDKD dén dén giam kha ning xay ra gian 1an BCTC.

Gid thuyét H4: Doanh nghiép cé ty I¢ sé hivu ciia nha nwéc cang cao thi khd néing gian lgn
trén BCTC cang thap.

2.5 Gid thuyét nghién cirvu lién quan dén tic dong ty 1é sé hivu ciia nwéc ngodi

S¢ hitu nude ngoai cé tac dong tich cuc dén hiéu qua kinh doanh cua DN (Aydin va cong su,
2007). Theo Chen va cong su (2006) giai thich rang cic cong ty co von dau tu nudc ngoai ¢ xu
hudng it tac dong dén viéc quan tri lgi nhuén trudce va sau kiém toan hon, boi vi su ton tai ciia s& hitu
nudc ngoai, va mirc dd gidm sat cao hon s& gitp ngin ngira sy gian 1an. Sy xuit hién cua cd dong
nudc ngodi gitip 1am giam tinh co hdi ctia nha quan 1y, dic biét khi c6 déng nude ngoai chu yéu 1a
nhitng nha dau tu dai han.
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Gid thuyét H5: Doanh nghiép ¢ ty Ié sé hitu nwéc ngoai cang cao thi khd ning xdy ra gian
Ign trén BCTC sau kiém todn cing thip.

3. M6 hinh nghién ctru dé xuit

Dua vao céac gia thuyét cdn nghién ctru vira duoc 14p luan ¢ phan 3.1, nhom tac gia dé& xuit md
hinh nghién ctru st dung phwong phép hdi quy Binary Logistics nhu sau:

FRAUD;, = B¢ + B1OWNERSHIP;, + B;NEGATIVE_GROWTH,
+ B3(OWNERSHIP*NEGATIVE_GROWTH);, + B4CONTROL;,
Trong do:
B; : hé sb cta cac bién (i: tir 1 dén 4);
€ : sai s6 ciia mo hinh.
Bién phu thudc va bién doc 1ap duge mé ta & phan 3.1.
3.1 Gidi thich cdc bién ciia mé hinh
3.1.1 Bién phu thuoc

Loi nhuan sau thué 13 mot chi tiéu duoc cac nha dau tu quan tam dé danh gia tinh hinh va két
qua hoat dong kinh doanh cua cic cong ty niém yét, tir d6 dua ra quyét dinh dau tu ctia minh. Nhém
tac gia tién hanh nghién ctru cac bién phu thugc gian 1an BCTC (FRAUD) trong hai truong hop:

Truong hop 1: Loi nhuan sau thué nam n ciia cac cong ty niém yét xay ra sy chénh léch 5%
trudc va sau kiém toan hozc diéu chinh tir 18 thanh 13i hodc ngugc lai thi bién FRAUD P5 nhan gia
tri bang 1, nguoc lai 12 0;

Truwong hop 2: Loi nhuan sau thué nim n cua cac cong ty niém yét xay ra sy chénh léch 10%
trudc va sau kiém toan hodc diéu chinh tir 15 thanh 14i hodc nguoc lai thi bién FRAUD P10 nhan gia
tri béng 1, nguoc lai 1a 0.

3.1.2 Bién déc ldp

Céc bién doc lap vé céu truc chu sé hitu trong mo6 hinh dugc xac dinh nhu sau: Ty I¢ s¢ hitu
cia BGD (OWN_MNG): Puoc x4c dinh bang ty 1¢ phan trim giita tong sd luwgng c6 phan ma BGD
s hitu trén tong sd luong c6 phan cia doanh nghiép. Ty 18 so hitu cua c6 dong Nha nude
(OWN_STATE): Puoc xé4c dinh bang ty 1é phan trim giira tong sd cd phan nha nudc nam giit trén
5% va s lwong c6 phan ctia doanh nghiép. Ty 18 so hitu ciia c6 dong T6 chirc (OWN_INST): Puogc
xéac dinh bang s ¢6 phan nha dau tu to chire nam gt trén 5% chia cho s6 luong cb phan ctia doanh
nghiép (d4 loai nha nudc). Ty 18 s¢ hitu cua cd dong nudc ngoai (OWN_FR): Pugc xac dinh bang ty
1¢ phan tram giita s6 c6 phan nha dau tu nudc ngoai nam giit trén 5% chia cho s lugng ¢d phan cua
doanh nghiép. Ty 1¢ s6 hitu ciia Hoi dong quan tri (OWN_BOARD): Puoc xac dinh bang ty 1& phan
tram gitra tong s lugng c¢6 phan ma HPQT sé hitu trén téng sb lwong cd phan cia doanh nghiép. Tir
d6, nhom tac gia tién hanh lay tong cua 5 ty 1& s& hitu trén (OWNERSHIP) dé phuc vy cho mé hinh
tuong tac.

3.1.3 Bién kiém sodt
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Vé dic diém cua doanh nghiép bao gdm céc bién nhu sau: ASSETSIZE (Quy md tong tai san):
Logarit ty nhién ciia tong tai san. LEV (Don bay cua Doanh nghiép): Puoc xac dinh bang cong thirc
téng no phai tra/téng tai san. CFOA (Chi sé dong tién tir hoat dong kinh doanh): Puoc do ludng bang
tong dong tién tir hoat dong kinh doanh chia cho tong tai san ctia doanh nghiép dau ky; LOSS: Bién
gia nhan gi4 tri bang 1 néu doanh nghiép c6 loi nhuan sau thué am, nguoc lai bang 0. Cudi cing 1a:
NEGATIVE_GROWTH: Bién gia nhan gia tri bang 1 néu doanh nghiép c6 chi s6 ting trudng trong
doanh thu 4m va nguoc lai bang 0.

3.1.4 Bién twong tic

- NEGATIVE_GROWTH_INST: duoc x4c dinh bing tich cua bién NEGATIVE_ GROWTH va
bién OWN_INST.

-NEGATIVE_ GROWTH_ST: duoc xac dinh bang tich ciia bién NEGATIVE_ GROWTH va bién
OWN_STATE.

Ngoai ra, bai nghién cru con st dung bién gia nganh (industry), duoc chia ra thanh 08 nganh
nham cd dinh hiéu tng nganh.

Bang 3.1. Ky hiéu, ¥ nghia, cach do lwong, ky vong vé diu va nghién ciru tham khio céc bién

Loai Tén bién Ky hi¢u Ky Cach do Nghién ctru
bién vong tham khao
vé dau
Bién Kha nang xay FRAUD Loi nhudn sau thué nim n c6 Woolsey
phu ra gian 1an trén su chénh 1&ch 5% (hoac 10%) (1954),
thuoc  BCTC trude va sau kiém toan hodc Kinney
diéu chinh tir 15 thanh 13i hodc (1994)
nguoc lai thi nhan gié tri béng
1, nguoc lai 1a 0.
Bién Ty 1¢ so hitu OWN_MNG - Tbong s6 luong c6 phan ma Warfield va
doclap cua BGD BGD s hﬁ’u/téng ) luong ) cong su
(Nhom phan ctia doanh nghiép. (1995)
co cau . . .
s hitu) Ty 1€ qsé’ hiru OWN_STATE - Tq}"l 1€ phén tram giira ‘Eéng sO Aziz va cOng
cua co dong cO phan nha nudc nam gitr su (2017)
Nha nudc trén 5%/S4 lugng ¢6 phan cua
doanh nghiép.
Ty 1é s& hitu OWN_INST - S ¢b phan nha dau tu t6 chirc Chung va
ctia c6 dong T nam giit trén 5%/ sb lugng cd cong sy
chirc phan ciia doanh nghiép (da (2008).
loai nha nudc).
Ty 1€ s¢ hiru OWN_FR - S6 ¢6 phan nha dau tu nuéc Aziz va cong
ctia c6 dong ngodi nim giit trén 5%/SO su (2017)
nudc ngoai
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luong c6 phin cua doanh
nghi¢p.

Tylésohtu  OWN_BOARD - Téng s6 lwong ¢ phanma  Chen va
ctia Hoi dong HDQT s6 hitu/ Tong sb cong su
quan tri lwong cb phan cta doanh (2008)
nghiép.
Bién  Quy md tong ASSETSIZE - Logarit ty nhién cta tong tai Hasnan va
kiém tai san san cong su
soat (2020)
(Nhém . . , . , .
diic Don bay cua LEV + Tong ng phai tra/Tong tai Abdullah va
di' im Doanh nghiép san cong su
, (2010)
cua
doahh Chi s6 dong CFOA - Tong dong tién tir hoat dong  TS. Nguyén
nghiép) & tir hoat kinh doanh/ Cho tong tai san Thi Mai Anh
dong kinh ctia doanh nghiép dau ky (2020)
doanh trén tong
tai san dau ky
Tinh hinh kinh LOSS Bién gia nhan gia tri bang 1 Kinney va
doanh thua 16 & néu doanh nghiép c6 lgi McDaniel
nam trudc nhuin sa}l thué b.e hqn Q, (1989)
nguoc lai nhan gia tri bang 0.
Tinh hinh ting NEGATIVE_G Bién gia nhan gia tri bang 1~ Nhom tac
truédng doanh ROWTH néu chi sb ting truong trong  gia ty dé
thuénamn-1 doanh thu am va nguoc lai Xuét

bang 0.

3.2 Nguén va phwong phdp thu thip dit ligu

Dit liéu dugc thu thap 13 dit liéu trude va sau kiém toan tir phan mém FiinPro va trén trang web
Vietstock thudc khoang thoi gian tir nim 2010 dén nam 2021 va 1a dir liéu tir cac cong ty va doanh
nghiép da dugc niém yét, khong bao gdm cac dinh ché tai chinh nhu cong ty bao hiém, chimg khoan,
ngan hang.

Tiép theo, Nhom tac gia tién hanh tinh toan céac chi sb tai chinh dua trén bo dir liéu tho & trén,
loai bo tat ca cc bién quan sat nao thiéu dix liéu cua it nhét mot bién doc lap. Cudi cung, Nhém tac
gia sir dung phan mém Stata dé tién hanh loai bo cac quan sat bi ldp va cac quan sat c6 gia tri bat
thudng, sau do thay thé cac quan sat co gia tri nho hon 1% béng gia tri tai 1%, gia tri 1én hon 99%
duogc thay thé bang gié tri tai 99% ddi véi tit ca cac bién doc 1ap trong md hinh. Sau khi thyuc hién xtr
ly dit liéu, bo dir liéu cudi cing duoc nhom tac gia sir dung bao gdm 4.732 quan sét.
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3.3 Phwong phap phdn tich dir li¢u

Nhom tac gia st dung sir dung phuong phap Thong ké mé ta va Ma trin tuong quan trong Stata
dé tir 46 danh gia va dua ra cac két luan chung cho tit ca cac bién. Ngoai ra, Nhom tac gia sir dung
mo hinh hdi quy Binary Logistics véi mé hinh sai s6 chuédn manh theo hoi quy robust trén gia dinh
than trong voi khuyét tat phuong sai thay doi.

4. Két qua

Bang 4 trinh bay két qua hdi quy Binary Logistic ¢ diéu chinh sai s chudn manh (Robust
standard errors), dong thoi ¢b dinh hiéu tng nim va nganh.

Bang 4. Tac dong ctia ciu trac so hitu dén kha ning gian 1an BCTC

M6 hinh 1 M6 hinh 2
M6 hinh
FRAUD P5 FRAUD_P10
Nhém Bién déc lip
-0,5334412 -0,7215943
OWN_MNG (0,443) (0.375)
“1,105171%**  -1,065474%*% -1 34500%** -1 340719%**
OWN_STATE (0,000) (0,000) (0,000) (0,000)
B - - **k* - *kk
ownInsT  OazTszsTee opugziggees “LASEOLTTT L16TCSS
(0,000) (0,001) ! !
-1,039744  -1,060992  -0,731451  -0,7379905
OWN_FR (0,256) (0,245) (0,489) (0,486)
-0,1277784 -0,3529654
WN_BOARD ’ ’
OWN_BO (0,780) (0,524)

Nhom Bién kiém sodt

0,3450265%** 0,3460485%** (505556%** (,5062828***
NEGATIVE_GROWTH (g 00) (0,000) (0,000) (0,000)

-0,0296895  -0,0275404  -0,0309182  -0,0299487
ASSETSIZE (0,552) (0,583) (0,585) (0,598)

1,33867***  1,324067*** 0,0517626%** 0,0509197***
LEV (0,000) (0,000) (0,004) (0,004)
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MO0 hinh 1 MO0 hinh 2

M6 hinh
FRAUD P5 FRAUD_P10
-2, 565578*** -2 5E212TH** 2 346254%** D 33731R*
CFOA (0,000) (0,000) (0,000) (0,000)
1,110263%%*  1,112214%%* 1 206397*** 1 227181%**
LOSS (0,000) (0,000) (0,000) (0,000)
Hi¢u tng b dinh theo Ch Ch Ch Céh
nam
Hiéu tng c¢6 dinh theo Ch Ch Ch Céh
nganh
R binh phuong 0,0855 0,0853 0,0949 0,0948
Sé quan sét 4.700 4.700 4.700 4.700

p-value trong ngodc don ***p<0,01, **p<0,05, *p<0,1

Két qua nghién ciru cho thy c6 2 trong s6 5 bién doc 1ap trong hai mé hinh c6 ¥ nghia thdng
ké, bao gom bién ty 1¢ s& hitu ctia Nha nudc (OWN_STATE) va bién ty 18 so hitu ctia ¢6 dong to chirc
(OWN_INST).

Bién OWN_STATE c6 twong quan am véi kha ning ¢ gian 1an BCTC & ca hai mé hinh voi
murc ¥ nghia rat cao & mirc 1%. Piéu nay ham y rang DN c6 ty 1& s¢ hitu cia Nha nudc cang cao thi
kha nang BCTC c6 gian lan cang thap. Phat hién nay phu hop véi gia thuyét H3 ctia nhom tac gia va
trong dong vi mot sb nghién ciru nhu két qua cua Sadique & cong su (2019), hay két qua tai Viét
Nam ctia Nguyén Thi Mai Anh (2020).

Bién OWN_INST c6 y nghia théng ké & ca hai mé hinh v6i mirc y nghia 1% cho ca hai mo
hinh, dng thoi hé s6 hdi quy mang ddu 4m cho thay rang cong ty co ty 1& s¢ hitu ciia c6 dong to chirc
cang cao thi cang lam giam kha ning c6 gian 1an BCTC. Két qua nay khang dinh chap nhan véi gia
thuyét H2 ctia nhom tac gia va twong déng véi nghién ctru cia Dechow va cong su (1996), Cornett
va cong su (2008), Natasha Burns, Simi Kedia & Marc Lipson (2010), Sadique va cdng su (2019) va
Nguyén Thi Mai Anh (2020).

Ngoai ra, nghién ctru chua tim thay bang chung thuc nghiém vé tac dong cta so hitu ctia nha
quan 1y, nha quén tri hay c6 déng nudc ngoai dén kha nang ton tai gian 1an BCTC. Cac két qua nay
twong dong véi két luan rang cd twong quan khong déang ké vé mbi quan hé giira ty 1& s hitu cta
BGD, HDPQT, va cd dong nude ngoai voi kha nang chénh 1éch 1gi nhudn BCTC trude va sau kiém
toan ma Wang et al. (2013) dua ra, ddng thoi ciing giéng véi mot sd cac nghién ciru trude ddy nhu
Abdullah va cong su (2010); Shukeri va cong su (2012).
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Céc bién kiém soat NEGATIVE_ GROWTH, LEV va LOSS c6 d4u duong v6i mirc y nghia 1%
& ca hai mo hinh, ddng nghia voi ting truong doanh thu am, don bay kinh doanh thap va tinh hinh
thua 16 s& lam ting kha ning gian 1an BCTC. Nguoc lai, dong tién tir hoat dong kinh doanh (CFOA)
s€ lam giam kha nang nay.

Nhéom tac gia tao hai bién twong taic NEGATIVE GROWTH_INST va
NEGATIVE_GROWTH._ ST bang cach tién hanh nhan bién kiém soat NEGATIVE_ GROWTH véi
1an luot hai bién doc 1ap co ¥ nghia théng ké 1a OWN INST va OWN_STATE nham xac dinh mirc
d6 anh hudng cua s hiru cia Nha nude va cd dong to chire téi cac DN ¢6 mire ting truong doanh
thu kém.

Bang 5: Két qua hoi quy mo hinh Binary Logistic ¢6 tac dong ctia bién tuong tac.

M0 hinh 1 M0 hinh 2
M0 hinh
FRAUD P5 FRAUD_P10
Nhém Bién déc lip
-0,5094393 -0,7065355
OWN_MNG (0.466) (0,386)
. -0,896895%** -1 2882%** -] 28576%**
OWN_STATE 0,9347314***
(0,002) (0,005) (0,001) (0,001)
- *% * - -
OWN_INST 0’5(?(’)0(?55)6 0’?(? ecs);s;c)ﬁ 0,9407435%** (,9372278***

’ ! (0,005) (0,007)
-1,069218 -1,080437  -0,7486896  -0,7548723

OWN_FR (0,242) (0,232) (0,479) (0,476)
-0,1267392 -0,355217

OWN_BOARD (0,784) (0,524)
NEGATIVE_GROWTH_INST* OTALZET g aszesTer SISO o 5068668

- - (0,035) (0,033) (0,223) (0,222)
NEGATIVE_GROWTH_ST* 042070 gazmzeay  OHBED 01181388

- - (0,273) (0,269) (0,792) (0,793)

Nhom Bién kiém sodt

0,5431736*** 0,5448793*** 0,6105697*** 0,6132475***
NEGATIVE_GROWTH (0,000) (0,000) (0,000) (0,000)
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MO0 hinh 1 MO0 hinh 2

M6 hinh
FRAUD P5 FRAUD_P10
-0,0289372  -0,0269301  -0,0309597  -0,0301149
ASSETSIZE (0,562) (0,592) (0,585) (0,596)
1,333458***  1,319983***  0,048236*** 0,0485003***
LEV (0,000) (0,000) (0,004) (0,004)
-2,566485%%% -2 562085%** .2 341501%**  -2,33234%**
CFOA (0,000) (0,000) (0,000) (0,000)
1,1057%%*  1107523%%% 1 206662%** 1 207424%**
LOSS (0,000) (0,000) (0,000) (0,000)
Hiéu tng c¢6 dinh theo ndm Co Co Co Co
Hiéu tmg c¢d dinh theo nganh Co Co Co Co
R binh phuong 0,0865 0,0863 0,0953 0,0952
S5 quan sét 4.700 4.700 4.700 4.700

p-value trong ngodc don ***p<0,01, **p<0,05, *p<0,1

Két qua cho thiy c6 1 trong 2 bién twong tac co y nghia thong ké. D6 13 anh hudng cua ty 18 s&
hitu ctia c6 dong t6 chirc dén cac DN c6 tang trudng doanh thu kém (NEGATIVE_GROWTH_INST).

Bién NEGATIVE_GROWTH_INST c6 tuong quan am & md hinh 1 véi muc y nghia 5%, cho
thdy rang sy hién dién ciia ¢6 dong 16n 1a ¢ dong t6 chirc ¢ thé 1am giam nguy co gian 1an BCTC
ngay ca khi DN c6 ting truong vé doanh thu khong tot,. Didu nay phu hop véi lap luan da dé cap
trude d6 clia nhom tac gia khi cho rang ty 1¢ s¢ hitu ctia co dong to chirc cao thi kha nang gian 1an
BCTC s& thap hon.

5. Két luan

Van dung mét sd 1y thuyét lién quan nhu Ly thuyét dai dién (Agency Theory), Ly thuyét Tam
giac gian 1an (Fraud Triangle Theory). 1y thuyét vé Ban cén gian 1an va cac ddu hiéu bao dong do cua
Dr.W.Steve Albrecht (1980) va Iy thuyét thong tin bét can x(mg, nghién ctru da cung cap mot sb bang
chimg thuc nghiém vé cac sy chi phdi ciia cdu triic so hitu dén gian 14n BCTC. Sau khi hoan thanh
mo hinh hdi quy, nghién ctru phat hién 3 bién dé xuét thudc cu trac so hitu c6 anh hudng dén hanh
vi gian 1an BCTC ctia cac DNNY tai Viét Nam. Két qua nghién ctru cho thy cac doanh nghiép co ty
1& s¢ hiru cd dong to chirc, ty 18 s& hitu ¢6 déng nha nude cang cao, thi hanh vi gian 14n BCTC cua
DNNY cang thap. Cu thé, Cac doanh nghiép c¢6 s¢ hitu nha nudc cao phai thuc hién trach nhiém
chinh tri va xa hoi, do d6 cac doanh nghiép nay sé& c6 nhiéu dong luc dé gia ting su kiém soat vai cac
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nha quan 1y cu thé 1a BGD, tir do sé tao ra nhiéu strc ¢p cho BGD khi dua ra céc sb liéu trén BCTC
tir nhitng ché tai luat phap hién thoi. Déi véi bién s hiru t6 chire, Vi vai trd 1a cong sy chién luoc
c6 loi ich gin lién voi doanh nghiép, cac to chirc dau tu c6 dong co thic ddy sy quan sat va kiém tra
nha quan 1y dé bao vé quyén loi ciia minh. Nghién ciru ciing cho thdy, bién ting truéng kém ciing co
anh huong dén hanh vi gian 14n trong viéc thyc hién BCTC nhu sau: Nhitng doanh nghiép ting truong
kém nhung c6 ty 1é s& hitu cua cac nha dau tu td chirc cang cao s& cang it xay ra hanh vi gian 1an hon.
Nhitng doanh nghiép c6 ting trudng kém thudng s& gay ap luc 16n dbi voi BGD, vi vy tao ra nhiéu
su thiic bach BGD gdy ra nhitng gian 14n trén BCTC giup BCTC tré nén dep hon nhim giam kha
ning xay ra nhimg van dé anh huéng dén loi ich ctia nha quan Iy. Tuy nhién, nhirng tac dong vé cdu
trac s& hitu dbi voi cac doanh nghiép du ting trudng kém nhung c6 nhidu sy hién dién cua c6 dong
t6 chirc nhu da dugc phén tich ¢ trén s& gop phan that chat nhiing quy trinh dwa ra két qua cudi cing
trén BCTC trd nén minh bach va dang tin cdy hon. Ngoai viéc cung cip bang chimg thuc nghiém vé
moi quan hé noi trén, két qua nghién ctru con dua ra goi y ddi véi cac co quan quan 1y Nha Nudc,
cac chii thé sir dung BCTC va cac doanh nghiép niém yét. Ddi véi cac co quan quan ly Nha nudc,
can cai thién chinh sach giam sat va chinh sach thong tin dé yéu cau cac doanh nghiép cung cap tron
ven thong tin theo quy dinh va dam béo tinh rd rang, cu thé va déng tin trong hoat dong cia TTCK
Viét Nam. Ddi v6i chu thé sir dung BCTC, dé dua ra cac quyét dinh kinh té phu hop hon, céac ddi
tugng st dung BCTC can xem xét can than ca ciu trac s hitu va cac thong tin khac dé dua ra danh
gia day du. Déi v6i cac DNNY, két qua nghién ctru vé anh huong cia ciu tric so hitu dén hanh vi
gian 1an trén BCTC cho thay chiic ning chinh yéu ctia ¢6 déng to chirc va c¢6 dong nha nudc. Do do,
doanh nghiép can dua ra cac chinh sach thu hat von tir cac ¢6 dong to chlic bang cach ting cudng
phat hanh riéng 1& cd phiéu, dua ra céc chién lugc bao vé va uu tién cho cac nha dau tu t6 chirc.
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