=S,

®

FTU

WORKING PAPER SERIES

FWPS Working Paper 2023.2.4.20
:.,—.., -Vol 1, No 6

VAN DUNG MO HINH TAM GIAC GIAN LAN TRONG NGHIEN CUU CAC
NHAN TO ANH HUONG PEN KHA NANG XAY RA GIAN LAN BAO CAO TAI
CHINH CUA CAC DOANH NGHIEP NIEM YET

D6 Thi Ngoc Thuy', Pham Thach Anh, Ta Thi Hwong, Nguyén Gia Han, Nguyén Minh Nhat
Sinh vién K60 chuyén nganh Kinh té ddi ngoai
Truong Dai hoc Ngoai thuong Co so I — TP. Ho6 Chi Minh, Viét Nam

Nguyén Thi Mai Anh
Giang vién B6 mon Quan trj kinh doanh va Tai chinh - Ké toan

Truong Bai hoc Ngoai thuong Co so I — TP. Ho Chi Minh, Viét Nam

Toém tit

Van dung 1y thuyét tam giac gian 1an, bai nghién ctru tim hiéu cac nhan t6 anh hudng t&i gian 1an trén
béo cdo tai chinh ctia cac doanh nghiép niém yét trén thi truong ching khoan Viét Nam. Cac yéu t6
duoc xem xét bao gém ap luc/ dong co, co hoi va thai do. Sir dung dir 1i€u cac cong ty phi tai chinh
niém yét trén ca 2 So giao dich chimg khoan Thanh phé H6 Chi Minh (HOSE) va Ha Noi (HNX)
trong giai doan 2013-2017, két qué nghién ctru cho théy cac bién ap luc, co hoi va thai d§ cé anh
hudng téi gian 1an trén bdo céo tai chinh.
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THE FACTORS AFFECTING FINANCIAL STATEMENT FRAUD IN VIETNAM:
FRAUD TRIANGLE THEORY

Abstract

This study focuses on the impact of factors on fraud of financial statements of Vietnamese listed firms
based on fraud triangle theory. Fraud risk factors of fraud triangle are pressure, opportunity and
attitude. Using data of non-financial firms listed on the Hanoi and Hochiminh Stock Exchange from
2013 to 2017, the pressure proxies, opportunity proxies and attitude proxies are identified and
suggested to be significantly related to financial statement fraud.
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1. Pit van dé

Trong nén kinh té thi truong Viét Nam hién nay, Béo céo tai chinh (BCTC) dugc kiém toan 1a
mot co s& tao niém tin cho cac nha dau tu trong viéc dua ra cac quyét dinh kinh té. Do d6, tinh minh
bach va trung thyc cta cac thong tin trén BCTC giit vai trd ngay cang quan trong. Nhimg nim gan
day, dic biét sau hang loat bé bdi gian 14n cua cac cong ty hang dau trén thé gidi vao dau thé ky XXI,
chang han nhu Enron (2001) hay Lehman Brothers (2008), gian 14n BCTC d4 tré thanh vin dé nhan
dugc su quan tdm cao dd tir cac co quan quan ly, kiém toan vién (KTV) va cong ching boi nhimng
t6n that va thiét hai nghiém trong ddi v6i nén kinh té.

Trong bdi canh cac hanh vi gian 1an BCTC ngay cang bién dbi tinh vi va da dang, ngay
01/01/2014, B6 Tai chinh va VACPA di ban hanh va sira d6i VSA 240 quy dinh vé trach nhiém cia
KTV lién quan dén sai pham trén BCTC. Theo d6, yéu ciu KTV phai danh gia rii ro sai sot trong
yéu trén BCTC duya vao cac nhom yéu td ciia Tam giac gian lan (Cressey, 1953). C6 thé thay véi
nhimng yéu cau vé viéc dam bao sy minh bach cua thi truong chimg khoan hién nay, viéc phat hién
gian lan trén BCTC dang ngay cang quan trong, trd thanh thach thirc 16n, doi hoi sy vao cude cua
nhting nha quan 1y doanh nghi¢p va cac bén lién quan. Nhan thirc dugce tinh thiét thuc cua van dé,
ciing nhur di tim 10i giai dap cho cac nhéan td anh huéng dén gian 1an BCTC, nhom tac gia di lya chon
dé tai: “vVan dung mé hinh tam giac gian 1an trong nghién ctru cic nhén té anh hwéng dén kha
ning xay ra gian lan bio co tai chinh ciia cic doanh nghiép niém yét” lam dé tai nghién ctru dé
dap Gmg sy cap thiét trong bdi canh hién nay.

2. Co sé ly thuyét

Theo VSA 240, “Gian lan trong 1ap BCTC dugc thyc hién thong qua viéc xuyén tac, lam gia
hoic stra doi chig tir, s6 sach ké toan; 1am sai 1éch hodc ¢b ¥ khong trinh bay cac thong tin quan
trong trong BCTC; c6 ¥ khong tudn thi cac nguyén tic ké toan lién quan dén lap va trinh bay BCTC”,

Theo 1y thuyét tam giac gian lan ctia Cressey (1953) hanh vi gian 1an s& xay ra khi hoi du ba yéu
tb: Pong co/Ap luc, Co hdi va Thai do/Su hop 1y hoa. Thir nhat, yéu td vé Pong co/Ap luc. Cressey
cho rang gian 14n xay ra khi nhan vién, Ban giam doc (BGD) hay t6 chirc chiu ap luc vé tai chinh,
tinh than hay ap luc vé két qua hoat dong kinh doanh (HDKD) d6i véi bén thir ba, chang han nhu su
kho6 khan vé mit tai chinh, ap luc khi chua hoan thanh hodc khong hoan thanh tdt nhiém vu duoc gia.
Thir hai, yéu t6 vé Co hoi. Yéu té thir nhét ¢ thé dugc xem 1a tién dé dé yéu t6 Co hoi xay ra. Theo
do, hanh vi gian lan co thé s& duoc thuc hién khi dong co hodc ap luc cao da tdn tai két hop véi co
hoi thuan loi. Thit ba, yéu t6 vé Thai d6/Kha nang hop 1y hoa. Yéu t cudi cing nay co thé xem la
diéu kién dii dé hanh vi gian 1an xay ra boi khong phai ai khi chiu ap luc cao va c6 co hdi tot déu thuc
hién hanh vi gian lan.

Hién nay, mo hinh Tam giac gian l1an da tré thanh mot trong nhitng mo hinh duoc sir dung phd
bién dé nghién ctru vé gian lan trong nhiéu linh vuc khac nhau va ddy ciing 1a co s¢ dé xay dung “Céc
yéu t& dan dén rui ro ¢ gian 1an” trong VSA 240. M6 hinh niy cung cip cho KTV céc dic diém
thudc ba nhém dé danh gia vé kha ning xay ra gian 1an BCTC va dua ra nhitng thu tuc kiém toan phu
hop. Vi vay, bai nghién ctru van dung mo hinh Tam gidc gian 1an dé tim hiéu cac yéu t6 anh huong
dén kha ning xay ra gian 1an BCTC.

i. Nh6ém yéu t6 Pong co/Ap luc
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Cressey (1953) cho biét Pong co/Ap luc ¢ thé bat ngudn tir su tric tré tai chinh, tinh than, sy
bét déng gitra nguoi Voi nguoi hay ap luc hoan thanh nhiém vy, dac két thanh hai dac trung bao gém
Sy 6n dinh tai chinh va Ap luc tir bén thir ba.

a. Su 6n dinh tai chinh

Su 6n dinh tai chinh 1a yéu tb quan trong thé hién su phat trién bén virng va lau dai ctia cac doanh
nghiép, 1a mot nhan t6 kich thich BGD gian 1an BCTC. Dé do luong sy 6n dinh ctia mot doanh nghiép,
mot s6 nha nghién ctru str dung ty suét sinh 161 (Skousen va cong su, 2009), vong quay khoan phai
thu (Albrecht, 1986), ty 1& hang t6n kho (HTK) (Persons, 1995), dong tién (Lou va Wang, 2009) hoic
chi s6 Z-score do luong kha ning kiét qué tai chinh (Persons, 1995). Theo d6, khi doanh nghiép gip
kho khan vé tai chinh nhu loi nhuan thip, kha ning thu hdi ng kém, nguy co kiét qué, sé tao ra ap luc
sa thai hodc lvong thudng 1én BGD. Do vy tai cac doanh nghiép thiéu 6n dinh tai chinh xay ra nguy
co gian 1an BCTC

b. Ap luc tir bén thir ba

Ap lyc tir bén thir ba ¢6 anh hudng dén hanh vi thuc hién gian 1an cta cac cong ty. Cac doanh
nghiép ludn ddi mat voi sy danh gia tur cac ) dong hién hiru, nha dAu tu, cac bén lién quan va ca thi
truong bén ngoai, khién BGD dung trude ap luc 1am hai long cac d6i twong nay. Trong tinh hinh
HPKD kho khin, cac cong ty ¢6 xu hudng lya chon hanh vi gian 1an dé dam bao goc nhin lac quan
vé tinh trang hién tai ctia minh. Theo Skousen va cong su (2009), doanh nghiép c6 kha ning tu tai trg
thap cho thay dau hiéu khong thé tiép tuc sir dung ngudn tai trg noi bd dé duy tri HDKD thudng ngay,
dan dén viéc sir dung cac ngudn tai trg bén ngoai. Piéu nay dan dén hanh vi gian lan thong qua diéu
chinh céc chi tiéu trén BCTC dé thé hién tinh hinh tai chinh kha quan. Trong khi d6,Persons (1995),
Smith va cong sy (2005), Skousen va cong su (2009) va Santoso va cong su (2017) cho rang cac
doanh nghiép c6 ty 1€ vay ng cao s€ c6 dong co gian 1an vdi chu ng. Ngugce lai, Jensen (1986) lai cho
rang viéc vay no nhiéu lam giam kha ning gian 1an BCTC vi diéu nay gitip giam bt chi phi dai dién
khi c¢6 sur tham gia giam sat hoat dong ctia BGD tir bén cho vay. Trong khi d6 4p Iuc tir viéc thua 16
dan dén hiy niém yét, bi tich thu tai san hodc xiét ng, su can thiép cta chinh phu dé dam bao kha
nang ton tai ciia cong ty c6 thé din ti dong co gian 1an BCTC dé tranh cac nguy co nay (Liu va cong
su, 2014)

Lién quan t6i ap luc tir chi s¢ hitu, Liu va cong su (2014) cho rang doanh nghiép c6 ty 18 s¢ hitu
ctia nha nudc cang cao sé cang gia ting hanh vi gian 14n vi cac ¢ dong ndy wu tién cac muc dich
chinh tri hon 1a két qua hoat dong cua cong ty, do vay, viéc xu ly s6 liéu duoc lua chon dé che giéu
nhitng yéu kém noi bd, qua mit sy dénh gia tir thi truong. Tuy nhién, nghién ctru cia Wang va Yung
(2011) va Nguyen (2020) lai cho rang sy rang budc boi cac quy dinh phap 1y ciia nha nude khién cac
cong ty than trong hon trong HDKD dan dén giam kha ning xdy ra gian lan BCTC. Trong khi d,
Jensen va Meckling (1976), Loebbbecke (1989) khi cho rang ty 18 so hitu cia BGD cao s& gitip han
ché chi phi dai dién, vi khi d6 BGD c6 nhiéu quyén kiém soat véi cong ty hon. Khi dé, loi ich ca
nhan di dugc gan lién véi loi ich chung cua cong ty nén BGD sé& ¢b gang cai thién HPKD cho tich
cuc hon. Hon nita, ty 18 so hitu cia BGP cao 1am giam thiéu ap luc bi thay thé dbi véi BGD, tir d6
lam giam kha ning xay ra gian l4n trong lap BCTC. Ty 1¢ s¢ hiru ctia nha dau tu t6 chirc dugc nghién
ctru boi Cornett va cong su (2008), khi chi ra s¢ hiru ciia nha dau tu to chic thuong di kém véi sy
tang cudng giam sat hoat dong quan 1y cia BGD, cong thém chuyén mén trong cac linh vuc dau tu
nén su kiém soat co thé duoc thuc thi tét hon, tir d6 lam giam kha nang x4y ra gian lan BCTC. Tuy
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nhién, nghién ctru cia Cheng va Reitenga (2003) lai 1ap luan rang nha dau tu t6 chirc c6 thé thao ting
BGD dua trén stic anh huong 16n caa minh, dan dén gia tang hanh vi gian 1an BCTC.

Tir cac nghién ctru nay, nhom tac gia dua ra cac gia thuyét sau:

H1: Doanh nghiép cé ty sudt sinh 16i trén tai san cang Ién kha nang xday ra gian lin BCTC sé
giam

H2: Doanh nghiép co vong quay khoan phai thu cang lon thi kha nang xay ra gian lan BCTC
cang giam.

H3: Doanh nghiép cé ty 1é HTK trén tong tai san cang I6m thi kha ndang xdy ra gian lgn BCTC
cang cao

H4: Doanh nghiép cé dong tién tir HDKD bi dm trong hai ndm triede lién ké sé c6 kha nang xay
ra gian lan trén BCTC cao.

H5: Doanh nghiép c6 kha nang kiét qué tai chinh cang thép, thi kha ndng xdy ra gian lin BCTC
cang cao.

H6: Doanh nghiép c6 nhu cdu vé dong tién cang cao, kha ndang xdy ra gian lgn BCTC cang cao

H7: Doanh nghiép c6 ty Ié vay no cang cao, kha nang gian lgn BCTC cang thap.

H8: Doanh nghiép cé nhu cau huy dong von cang I6n, kha ndng gian lin BCTC cang cao

H9: Doanh nghiép 16 trong hai nam trude lién ké sé gia tang kha nang gian lan BCTC.

H10: Doanh nghiép co ty [¢ so hitu nha nudc cang cao kha nang xay ra gian lagn BCTC cang
giam.

H11: Doanh nghiép cé ty 1é s¢ hitu ciia nha dau tw té chirc cang 16m thi kha ndng xdy ra gian
lan BCTC cang giam.

H12: Doanh nghiép co ty Ié so hitu cia BGD cang lon thi kha nang xay ra gian lgn BCTC cang
giam
ii. Nhém yéu té Co hji

Yéu t6 Co hdi c6 tac dong dén kha nang xay ra gian 1an BCTC chu yéu duge d& cép trong cac
nghién ciru trude ddy 1a nhimg yéu té vé dic diém cia HDQT. HPQT la co quan quan 1y ciia doanh
nghiép, déng vai tro quan trong trong viéc kiém soat van dé dai dién, thay mit c6 dong thyc hién
gidm sat cac hoat dong ctia BGD. Do d6, su chat ché trong co ciu t chuc, dic biét 1a dic diém cua
HDQT s& hd tro cho viée quan 1y, theo ddi cling nhu han ché co hdi thuan loi cho BGD thuc hién
gian 1an BCTC. Theo d6, cac nghién ctru trude ddy thuong do luong yéu t6 nay bang viée sir dung
tiéu chi sy kiém nhiém giita chirc danh chi tich HDQT va giam ddc diéu hanh. Yéu t6 nay dugc
nghién ctru bdi Lou va Wang (2009), Skousen va cong su (2009) va Roden va cong sy (2016). Lou
va Wang (2009) dit ra yéu cau vé hé thong quan tri hiéu qua, tic 1a doanh nghiép c6 su tach biét giira
chure vu chu tich HPQT va BGD, trong do, chu tich HDQT chiu trach nhi¢m t6 chuc hop dai hoi
ddng cb dong dé giam sat, chat van hoat dong ciing nhu quyét dinh thu lao cta giam ddc diéu hanh.
Bén canh d6, néu giam doc diéu hanh dam dwong nhiéu vi tri s& c6 xu hudng doc doan, chuyén quyén
trong cac quyét dinh chién lugc, dan dén co hoi thue hién hanh vi gian lan dé truc 1oi ca nhan. Nghién
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ctru ctia Loebbecke va cong su (1989), Beasley (1996) ciing cho ra két qua twong tu. Tir 6, nhom
tac gia dua ra cac gia thuyét sau:

H13: Doanh nghiép c6 tinh trang kiém nhiém gitta chire ndng chii tich HDQT va gidm doc diéu
hanh thi kha nang xay ra gian lgn BCTC cang cao

H14: Doanh nghiép cé chii tich HPQT ¢é chuyén mén vé kinh té, tai chinh thi kha ning xdy ra
gian lan trong lap BCTC sé giam.
iii. Nh6m yéu t6 Thai d6/Kha niing hop 1y hoa

Cressey (1953) chi ra yéu t6 Thai d6/Kha ning hop 1y hoa dugce xem nhu diéu kién du dé xay ra
hanh vi gian 1an BCTC, boi khong phai c4 nhan nao chiu ap luc va c6 co hoi tét déu gian 14n ma con
phu thudc vao tinh cach, tinh liém chinh cia ca nhan d6. DeFond va Jiambalvo (1991) dé cung cép
bang chimg thuc nghiém cho thiy cac doanh nghiép sir dung dich vu kiém toan ciia cac cong ty thude
nhom Big4 s& c6 it sai pham hon. Twong tu, Farber (2005) chi ra rang cac doanh nghiép c6 hoat dong
quan tri yéu kém thuong it sir dung dich vu kiém toan thudc nhom Big4, vi BGD lo s hanh vi gian
1an s& bi phat hién bdi nghi€p vu cao ciia KTV. Ngoai ra, Loebbecke (1989) chi ra réng ty 1€ kién
tung ting 1én ngay sau khi mot doanh nghiép thay d6i cong ty kiém toan, cho thay ddu hiéu dang ngd
vé tinh liém chinh cia BGD nham che gidu gian 1an hodc anh huéng tir sy bat dong gitta KTV va
BGD. Roden va cong su (2016) ciing cho ra két qua twong dong khi cho rang viéc thay doi nay thé
hién mdi quan hé cang thang gitta BGD va KTV.

Twr do, nhom tac gia dua ra cac gia thuyet sau:

H15: Doanh nghiép dwoc kiém todn béi cong ty thuéc nhém Big4 thi khd ndng xdy ra gian lgn
trong lap BCTC cang giam

H16: Doanh nghiép thay doi cong ty kiém todn thi kha néing xdy ra gian lgn BCTC cang cao

Nhu vy, cac yéu té cdu thanh Tam giac gian l4n cling da dugc nghién ciru va cho ra cac két qua
dang tin cay vé kha nang du bao gian 1an. Nho d6, nhom téc gia tham khdo va su dung cac dac diém
thudc ba nhom yéu t6 ciu thanh Tam giac gian 1an dé kiém tra tic dong ctia cac nhan t6 nay téi kha
ndng xay ra gian lan.

3. Phuong phap nghién ciu

Sau khi tham khao mo6 hinh Tam giac gian 1an ctua Cressey (1953) cling nhu cac nghién ctru cua
Skousen (2009), Lou va Wang (2009) va Nguyen (2020), nhom tac gia dua ra phuong trinh hdi quy
nhu sau:

FRAUDi,t = B0 + B1PRESSUREi,t + B20PPORTUNITYi,t + B3ATTITUDEi,t +
CONTROLi, t + i,t (1)

Trong do:

FRAUD:;: Kha ning xay ra gian lan trong 1ap BCTC ciia doanh nghiép. FRAUD nhan gia tri bang 1
néu la doanh nghiép co déu hiéu gian 1an, nguoc lai, FRAUD nhan gia tri béng 0.

PRESSURE;;: bién thé hién yéu t6 Dong co/Ap luc.
OPPORTUNITYiy: bién thé hién yéu t6 Co hoi.
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ATTITUDE;: bién thé hién yéu t6 Thai do/Kha ning hop 1y hoa.
CONTROLiy: bién kiém soat.

&it: Sai s0 cua mo hinh.

3.1. Gidi thich cdc bién
3.1.1. Bién phu thudc

Dua trén huéng dan cua Hoi KTV hanh nghé Viét Nam (VACPA) va nghién ciru ciia Nguyen
(2020), bién FRAUD do luong kha nang gian 1an BCTC 1a mét bién gia, dugc xac dinh theo cac cach
Sau

Thir nhét, FRAUD 1 bang 1, ttc 1a doanh nghiép c6 kha niang xay ra gian 1an BCTC khi chénh
1éch lgi nhuan trude va sau kiém toan tir 5% tré 1én, twong ty nhu nghién ctru ciia Nguyén Tién Hing
va cong su (2018), ngugc lai, FRAUD 1 béng 0.

Thir hai, FRAUD 2 bang 1, tirc 1a doanh nghiép c6 kha nang xay ra gian 1an BCTC khi chénh
1éch lgi nhuan trude va sau kiém toan tir 5% trd 1én, twong ty nhu nghién ctru ctia Nguyén Tién Hing
va cong su (2018) hoic bao cio kiém toan ctia doanh nghiép nhan y kién kiém toan khong phai chap
nhan toan phan, nguoc lai, FRAUD 2 bang 0.

Thir ba, FRAUD 3 bang 1, tic 1a doanh nghiép c6 kha ning xay ra gian 1an BCTC khi chénh
1éch loi nhuan trudc va sau kiém toan tir 10% tré 1én, twong ty nhu nghién ctru ctia Tran Thi Giang
Tan va cong su (2014), nguoc lai, FRAUD 3 bang 0.

Thir tw, FRAUD 4 bang 1, tirc 1a doanh nghiép c6 kha ning xay ra gian 1an BCTC khi chénh
léch loi nhudn trudc va sau kiém toan tir 10% trd 1én, twong ty nhu nghién ctru ctia Tran Thi Giang
Tan va cong su (2014) hodc bao céo kiém toan thé hién y kién kiém toan khong phai chap nhan toan
phan, ngugc lai, FRAUD 4 bang 0.

Trong do6, khoan chénh 1éch 191 nhuén dugc tinh nhu sau:

Loi nhuan sau kiém todn — Loi nhuan trudc kiém toan

Chénh léch loi nhuan = - A = z
Loi nhuan truéc kiém toan

Theo d6, loi nhuén trén BCTC sau kiém toan dugc xem 1a 1gi nhuan thuc té cua cong ty vi da
duoc KTV kiém tra va chép nhan. Cong thirc trén dugc su dung dé tinh gia tri chénh 1éch gitra loi
nhuan ghi nhan va lgi nhudn dung, tir d6 x4c dinh dugc mirc d) gian lan. Bai nghién ctru str dung gia
tri tuyét ddi v&i muc dich xem xét trén ca hai khia canh khi khong phan biét gia tri chénh Iéch 1a
dwong hay 4m (thdi phong loi nhuan hay che gidu loi nhuén).

3.1.2. Bién déc lap
Nhém yéu té dp luc
(1) ROA - Ty suat sinh 10i trén tai san

Loi nhuin sau thué nam t
ROA =

Tong tai san cudi nam t

(2) SALAR - Vong quay khoan phai thu
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Doanh thu thuan namt
SALAR =

No phai thu thuan cudi nam t
(3) INVTA - Ty 1¢ HTK trén tong tai san

HTK cudinamt
INVTA =

Tong tai san cubi nam t
(4) NECFO - bién gia = 1 néu don vi c6 dong tién thuan tir HDKD bi 4m trong hai nam trudc
lién ké&. Nguoc lai, NECFO = 0.
(5) ZSCORE - Hé¢ sb do ludong kha ning kiét qué tai chinh, bién gia= 1 néu hé sé Z-score cd gia
tri nho hon 1, ngugc lai, ZSCORE = 0, trong d6:

Zscore = 1,2x A1 + 1,4+ A2 + 3,3+xA3 + 0,6 * A4 + 1,0 * A5, trong do6:

Tai sAn ngan han — No ngan han

Al = = ~
Tong tai san

A2 - Loi nhuin chwa phan phoi

B Tong tai san
13 = Loi nhuin trwéc thué va lai vay

B Tong tai san
A4 - Gia thi trueong cua c6 phiéu x S6 lwong co phiéu lvu hanh

B Tong ng

Doanh thu thuin

A5 =

Tong tai san

(6) FCFF - Nhu cau vé dong tién

Dong tién tir HDKD namt — Tién chi mua sam TSCD binh quan (_; gen t—1

FCFF = —— Z <=
Tai san ngan han cudi namt — 1

(7) LEV - Ty 1€ no vay

LEV No vay ngan han cubi namt + N¢ vay dai han cudi namt

Tong tai san cubi nam t
(8) FINANCE - Nhu cau huy dong vén

FINANCE
_ Dong tién tlr HDKD ndmt — Tién chi c6 tic chindmt — Tién chi mua sam TSCD nam t

Tong tai sdnnam t
(9) LOSS - Ap luc duy tri tinh trang niém yét , bién gia= 1, néu cong ty c6 khoan 15 trong hai
nam trude lién ké; nguoc lai, LOSS = 0.

(10) STATE - S6 hitu cia nha nudc , do bang s c6 phan s& hitu boi Nha nude trén tong sd cd
phan cta doanh nghiép
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(11) INST - S¢ hitu ciia nha dau tu td chirc, do bang sb ¢d phan sé hitu boi t chirc trén tong sb
cb phan ctia doanh nghiép

(12) MNG - S¢ hitu cia BGD, do bang s6 ¢6 phan s& hitu bai Ban giam ddc trén tong sé ¢d phan
cua doanh nghié¢p

Nhom yéu té co hdi

(13) DUAL - Sy kiém nhiém chirc danh chi tich HPQT va giam déc diéu hanh, Bién dinh
danh DUAL = 1 néu chi tich HPQT ddng thoi 1a giam doc diéu hanh, ngwoc lai, DUAL = 0.

(14) EXPERT - Chu tich HDQT ¢6 chuyén mon vé kinh té, tai chinh. Bién gia= 1 néu chu tich
HDQT cé chuyén mon vé kinh té, tai chinh; nguoc lai, EXPERT = 0.

Nhom yéu té thdi dg/ khd niang hop ly héa

BIG4 - Doanh nghiép duoc kiém toan boi mot trong bdn cong ty thudc Bigd, bién gia= 1, néu
doanh nghiép dugc kiém toan bai mot trong bon cong ty thuoc nhom Big4, nguoc lai, = 0.

(15) AUDSWP - Thay ddi cong ty kiém toan, bién gia = 1 néu don vi co thay ddi cong ty kiém
toan, nguoc lai, AUDSWP = 0.

3.1.3. Bién kiém sodt

Tuong tu nghién ciru ciia Nguyen (2020), md hinh nghién ctru bao gdm céc bién kiém soat Quy
mo doanh nghiép (SIZE — logarit ty nhién ctia tong tai san) va bién gia nganh va nim

3.2. Nguén va phwong phdp xiv Iy div liéu

Dir lidu tai chinh dugc thu thap 1a dit liéu trude va sau kiém toan tir phan mém FiinPro ciia cac
cong ty niém yét phi tai chinh (khong bao gom cac dinh ché tai chinh) trén S& giao dich chimg khoan
Ha No6i va Hd Chi Minh tir ndam 2011 dén nam 2021. Dit liéu quan tri vay kién kiém toan duoc cung
cap boi cong ty Vietstock. Tiép theo, Nhom tac gia tién hanh tinh toan cac chi sd tai chinh dua trén
b dir liéu tho & trén, loai bo tat ca cac bién quan sat thiéu dir liéu cia it nhat mot bién doc 1ap. Cudi
cung, Nhom tac gia sir dung phan mém Stata dé tién hanh loai b6 cic quan sat b 1ap va cac quan sat
c6 gia trj bat thuong, sau d6 thay thé cac quan sat ¢ gia tri nho hon 1% bang gia tri tai 1%, gia tri
16n hon 99% duogc thay thé bang gia tri tai 99% dbi véi tat ca cac bién doc l1ap trong md hinh. Sau khi
thyuc hién xtr 1y dr liéu, bo dir li¢u cudi cung dugc nhém tac giad sir dung bao gém 3.445 quan sat.

Sau cling, nhom tac gia sir dung moé hinh hdi quy Binary Logistics v6i mé hinh sai s6 chuan
manh theo hdi quy robust trén gia dinh than trong véi khuyét tat phuong sai thay doi.

4. Két qua va thao luan

4.1 Théng ké dir li¢u
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Bang 1. Thong ké mo ta cac bién st dung trong mé hinh

Tén bién S6 quan sat  Trung binh P 1éch chuén Cuec tiéu Cuec dai
FRAUD 1 3.445 0,22 0,41 0,00 1,00
FRAUD_2 3.445 0,15 0,36 0,00 1,00
FRAUD_3 3.445 0,25 0,43 0,00 1,00
FRAUD_4 3.445 0,19 0,39 0,00 1,00

ROA 3.445 0,06 0,06 -0,11 0,29
SALAR 3.445 7,90 11,13 0,19 69,05

INVTA 3.445 0,22 0,17 0,00 0,72
FCFF 3.445 0,02 0,28 -0,86 1,17
NECFO 3.445 0,13 0,34 0,00 1,00
ZSCORE 3.445 0,16 0,37 0,00 1,00
LEV 3.445 0,49 0,22 0,05 0,90
FINANCE 3.445 -0,02 0,11 -0,33 0,26
LOSS 3.445 0,01 0,09 0,00 1,00
STATE 3.445 0,17 0,23 0,00 0,65
INST 3.445 0,21 0,25 0,00 0,82
MNG 3.445 0,05 0,08 0,00 0,28
EXPERT 3.445 0,39 0,49 0,00 1,00
DUAL 3.445 0,23 0,42 0,00 1,00
BIG4 3.445 0,25 0,43 0,00 1,00
AUDSWP 3.445 0,19 0,39 0,00 1,00

SIZE 3.445 11,81 0,57 10,56 13,11

Nguon: Tong hop tir phin mém Stata 17

Trong dé: FRAUD I, FRAUD 2, FRAUD 3, FRAUD 4 la cdc bién gid, nhén gid tri bang 1
khi cong ty c6 kha ndng xdy ra gian ldn, véi FRAUD 1 thé hién cong ty ¢6 kha ndng xdy ra gian ldn

khi c6 chénh léch lpi nhudn trweée va sau kiém todn tir 5% tro 1én, FRAUD 2 bé sung thém yéu t6

bdo cdo kiém todn khéng phdi dang chdp nhdn toan phan. FRAUD 3 thé hién cong ty c¢é kha ning
xdy ra cong ty gian lgn khi c6 chénh léch loi nhudn trieée va sau kiém toan tir 10% tré 1én, FRAUD 4
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bé sung thém yéu té bdo cdo kiém todn khéng phdi dang chdp nhdn toan phan. ROA la 1y 1¢ loi nhudn
trén tai san; SALAR la ty 1¢é doanh thu trén no phdi thu; INVTA la ty trong HTK trén tong tai san;
FCFF la ty 1é dong tién tw do so véi tai san ngdn han; NECFO la dong tién tir HDKD; ZSCORE la
hé s6 do heong kha nang kiét qué tai chinh; LEV la 1y 1¢ ng vay; FINANCE la nhu cau huy déng von;
LOSS la bién gid, bang 1 khi cong ty 16 trong hai nam trude lién ké; STATE, INST, MNG lan lwot la
1y 1é s6 hitu ciia nha niede, nha dau tw té chire, BGD. EXPERT la bién gia, bang 1 khi chi tich HDOT
¢6 chuyén mén vé tai chinh, ké toan; DUAL la bién gid, bang 1 khi chii tich HDOT kiém chirc danh
gidm déc diéu hanh; BIG4 la bién gid, bang 1 néu doanh nghiép dwoc kiém todn béi mét trong bon
cong ty kiém todn thuéc nhém Bigd; AUDSWP la bién gid, bang 1 néu cong ty cé thay déi cong ty
kiém todn so véi nam triede; SIZE la quy mé doanh nghiép.

Két qua théng ké cho thiy trung binh cir 5 cong ty s& ¢6 1 cong ty ¢ hién twong gian lan trén
BCTC. Bdi véi cac bién giai thich trong mo hinh, tir goc do su on dinh tai chinh, ty 1€ loi nhuan trén
tai san (ROA) trung binh dat mirc 5,95%. Ty 1€ doanh thu trén n¢ phai thu (SALAR) ¢6 gia tri 7,90
chimg to hiéu qua str dung von trung binh kém do von bi chiém dung nhiéu. Trong khi do, ty trong
HTK trén tong tai san (INVTA) ¢6 gia tri mirc 21,57%. Nhu cau vé dong tién (FCFF) ¢6 gié tri trung
binh 0,02 cho thdy nhiéu cong ty khong thiéu hut dong tién dé chi tra mua saim TSCD trong doanh
nghiép. Khoang 13,32% cac doanh nghiép c6 dong tién thuan tir hoat dong bi 4m trong hai nam trudc
lién ké va c6 kha nang bi huy niém yét néu két qua HPKD nam tiép theo tiép tuc 18. Ngoai ra, 16,31%
cac cong ty co van dé han ché tai chinh nghiém trong. Xét trén goc do quan tri, gia tri trung binh ty
1¢ s hiru ctia nha nudc, nha dau tu té chirc va BGD 1an luot 13 0,17; 0,21 va 0,05. C6 khoang 39%
cong ty c6 chu tich HDQT khong c¢6 chuyén mén vé linh vyc kinh té tai chinh, thé hién du hiéu dang
lo ngai vé van dé nang lyc quan tri. Trung binh bdn doanh nghiép dugc quan sat s€ c6 mot doanh
nghiép co6 vi¢c ki€ém nhiém hai chure cha tich HDQT va Gidm dbc. Dt liéu cho théy chi ¢6 25% cac
doanh nghiép Viét Nam st dung dich vu kiém toan cua cac cong ty kiém toan thudc Big4. Bén canh
6, c6 khoang 19% cac cong ty lua chon thay ddi cong ty kiém toan trong nam tiép theo.

4.2. Ma trdan twong quan

Bang 2 trinh bay ma trén twong quan giita cic bién trong mé hinh
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Bang 2. Ma trin twong quan giita cic bién trong mé hinh

SAL INV FCF NEC ZSCO FINAN LOS STA INS MN EXPE DUA BIG AUDS
ROA AR TA F FO RE LEV CE S TE T G RT L 4 WP  SIZE
ROA 1
0.222

SALAR| 4 1

0.136 0.018
INVTA| 4 4 1

0.396 0.135 0.096
FCFF | 1 2 4 1

NECF |0.227 - 0.146 0.113
@) 1 0134 7 5 1

ZSCO [0.383 0.150 0.089 0.159 0.145
RE 6 1 6 5 9 1

0.450 0.114 0.304 0.207 0.149
LEV 3 1 3 6 4 04208 1
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FINAN
CE

LOSS

STATE

INST

MNG

EXPER

DUAL

BIG4

0.133

0.062

0.067

0.096

0.058

0.057

0.016

0.027
2

0.105

0.024

0.129

0.080

0.030

0.083

0.048

0.036
9

0.034

0.044

0.037

0.096

0.167

0.079

0.072

0.010
7

0.637

0.029

0.099

0.086

0.103

0.042

0.055

0.035
6

-0.05

0.033

0.086

0.049

0.104

0.060

0.081

0.010
9

0.092
-0.0316 6

0.013
0.0677 2

0.043
-0.0126 9

0.035
-0.0567 8

0.036
-0.0143 4

0.068
-0.0309 9

0.053
-0.0046 5

0.012
-0.0135 3

0.0312

0.0727

0.0588

-0.0896

0.0393

-0.0457

0.0267

1
0046 1
0.004 0.250
4 6 1

0.002 0.290 0.275
4 1 9 1

- 0.089 0.076
0.011 0.078 8 2

0.028 0.156 0.197 0.434
6 3 4 5

- 0.012 0.266 0.084
0.006 1 2 8
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AUDS [0.024 0.041 0.028 0.013 0.010 0.002 0.000 0.018 0.008 0.037 -  0.015 0.006
WP 2 7 4 1 1 0016 6 -0.0085 8 2 3 8 00438 9 1 1

0.082 0.117 0.061 0.057 0.075 0.331 0.006 0.007 0.121 0.076 0.078 0.315
SIZE | 4 4 8 8 4 02192 2 -0.0446 6 9 2 3 00894 5 8 -0.0109 1

Nguon: Tong hop tir Stata 17

Trong d6: FRAUD 1, FRAUD 2, FRAUD 3, FRAUD 4 la cdc bién gid, nhdn gid tri bang 1 khi cong ty ¢6 kha nang xdy ra gian ldn, voi
FRAUD _1 thé hién cong ty cé kha ndng xay ra gian ldn khi cé chénh léch loi nhudn trude va sau kiém toan tir 5% tro 1én, FRAUD 2 bé sung thém
yéu té bdo cdo kiém todn khéng phai dang chdp nhan toan phan. FRAUD 3 thé hién cong ty c6 khd ndng xdy ra céng ty gian lgn khi c6 chénh léch
loi nhudn trude va sau kiém toan tiv 10% tré 1én, FRAUD 4 b6 sung thém yéu té bdo cdo kiém toan khong phdi dang chdp nhén toan phan. ROA
la ty 16 loi nhudn trén tai san; SALAR 1a ty 1é doanh thu trén no phdi thu; INVTA la ty trong HTK trén tong tai san; FCFF la ty 1é dong tién tw do
50 Vi tai san ngan han; NECFO la dong tién tir HDKD b am trong hai nam trude lién ké; ZSCORE la hé s6 do lwong kha nang kiét qué tai chinh;
LEV la ty 1é ng vay; FINANCE la nhu cau huy déng von; LOSS la bién gia, bang 1 khi céng ty 16 trong hai nam tride lién ké; STATE, INST, MNG
lan lwot la ty Ié so hitu cua nha nudc, nha dau tw 16 chirc, BGD. EXPERT la bién gia, bc%ng 1 khi chu tich HDQT co chuyén mon vé tai chinh, ké
toan; DUAL la bién gid, bang 1 khi chii tich HPQT kiém chirc danh giam doc diéu hanh; BIG4 la bién gid, bang I néu doanh nghiép dwoc kiém
todn béi mét trong bon cong ty kiém todn thuéc nhém Bigd; AUDSWP la bién gid, bang 1 néu cong ty cé thay doi cong ty kiém todn so véi niam
truoc, SIZE la quy mo doanh nghiép.
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Két qua cho thay, hé sé twong quan Pearson giita hai bién doc 1ap nhu cau dong tién (FCFF) va
nhu cau huy dong vén (FINANCE) c6 gia tri 16n hon 0,5 va nho hon 0,7, thé hién giita hai bién nay
Xuit hién da cong tuyén dang ké. Do d6, nhém tac gia quyét dinh tach thanh hai mé hinh, mé hinh
dau tién khong c6 bién FINANCE va mé hinh th hai khdng c6 bién FCFF dé tranh hai bién da cong

tuyén gay sai léch két qua hdi quy.
4.3. Két qua héi quy
Bang 3. Két qua hdi quy

FRAUD 1 FRAUD 2

FRAUD_3 FRAUD_4

Nhom dp luc

ROA 14.7303*** 14.8094*** 17.5528*** 17.5587***

(155327)  (1.5335) (1.87274) (1.84973)

-13.3404***

(1.56567)

13.4641%% - -
*15.1244%* 151210%**

(1.54821) (1.8971) (1.88368)

SALAR  -0.0038  -0.0037  -0.0096  -0.0094 -0.0100  -0.0101 -0.0162** -0.0162**
(0.00675)  (0.00676) (0.00832)  (0.00829)  (0.00655)  (0.0066) (0.0077)  (0.00774)
INVTA  -0.3275  -0.3332  -0.0763  -0.0739 -05158  -0.5259  -0.3214  -0.3213
(0.36363)  (0.36567) (0.40823) (0.40788)  (0.35117) (0.35244) (0.39209) (0.39176)
FCFF  -0.0689 -0.0306 -0.0820 0.0047
(0.18485) (0.23458) (0.17626) (0.20968)
NECFO  0.2413*  0.2415% 0.3833*** 0.3825***  0.2313*  0.2319* 0.3151** 0.3151**
(0.13535)  (0.13545) (0.14893) (0.14895)  (0.12883) (0.12895) (0.13829) (0.13825)
ZSCORE  0.7449%%* (.7450%**  0.4255%*  0.4287*%  0.8554*** 0.8547%%* 0.6224*** (0,6222%**
(0.16811)  (0.16811) (0.19573) (0.19565)  (0.1597)  (0.15952) (0.17642) (0.17611)
LEV -0.1836  -0.1822  -0.2488  -0.2517 -0.4230  -0.4180  -0.4908  -0.4907
(0.36826)  (0.36705) (0.42337) (0.42278)  (0.35888) (0.35879) (0.40509) (0.40447)
FINANCE -0.1355 -0.3163 0.0222 0.0249
(0.466509) (0.53087) (0.44201) (0.48246)
LOSS  0.8206*  0.8263** 1.1778*** 1.1018***  (.0558**  0.9535%* 1.5880%** 1.5869%**
(0.42403)  (0.42308) (0.41338) (0.41568)  (0.43731) (0.43572) (0.44919) (0.45036)
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STATE  -0.6900** -0.6915** -0.7809** -0.7780** -0.4261 -0.4320  -0.4316 -0.4318
(0.3275)  (0.32739) (0.35853) (0.35877)  (0.29903) (0.29889) (0.31771) (0.31751)
INST -0.7381** -0.7391** -1.0310*** -1.0295*** -0.6743** -0.6779** 0.8768*** -0.8769***
(0.3047)  (0.30483) (0.33338) (0.33411)  (0.282)  (0.28221) (0.29707) (0.29753)
MNG -0.1274 -0.1289 -1.2220 -1.2332 -0.0632 -0.0566  -0.7695 -0.7688
(0.81561) (0.81658) (0.89903) (0.89774)  (0.7632)  (0.76416) (0.83386) (0.83379)
Nhém co hji
EXPERT -0.1674 -0.1674 -0.1314 -0.1294 -0.2199** -0.2210** -0.2317* -0.2319*
(0.11695)  (0.11691) (0.13467) (0.13457)  (0.11194) (0.11203) (0.1266)  (0.1265)
DUAL 0.0176 0.0174 0.1855 0.1837 -0.0592 -0.0587  -0.0044 -0.0043
(0.15114)  (0.15098) (0.16984) (0.16966)  (0.14347) (0.14333) (0.16086) (0.16057)
Nhém Thai dg
BIG4 -0.0323 -0.0328 0.0937 0.0971 -0.0388 -0.0415 0.0955 0.0954
(0.16321)  (0.16306) (0.17777) (0.17707)  (0.15798) (0.15796) (0.17373) (0.17348)
AUDSWP 0.1521 0.1531 0.2089* 0.2092* 0.2384**  0.2394** 0.3052*** (.3052***
(0.11166)  (0.11155) (0.12609) (0.12604)  (0.10542) (0.10546) (0.11738) (0.11752)
Nhém bién kiém sodt
SIZE -0.0912 -0.0902 -0.0391 -0.0428 -0.1671 -0.1636  -0.1622 -0.162
(0.1395)  (0.13973) (0.15632) (0.15594)  (0.13661) (0.13673) (0.15027) (0.15012)
Hiéu tng c6
dinh nam Co Co Co Co Co Co Co Co
Hiéu tng c6
dinh nganh Co Co Co Co Co Co Co Co
R? 0.176 0.176 0.1793 0.1794 0.1621 0.1621 0.1648 0.1648
S6 guan sat 3445 3445 3445 3445 3445 3445 3445 3445

Trong dé: FRAUD I, FRAUD 2, FRAUD 3, FRAUD 4 la cdc bién gid, nhén gid tri bang 1

khi cong ty c6 kha ndng xdy ra gian ldn, véi FRAUD 1 thé hién cong ty ¢6 kha ndng xdy ra gian ldn
khi ¢6 chénh léch lpi nhudn truée va sau kiém todn tiv 5% trér 1én, FRAUD 2 bé sung thém yéu t6
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bdo cdo kiém todn khéng phdi dang chdp nhén toan phan. FRAUD 3 thé hién cong ty c¢é kha ning
xdy ra cong ty gian lgn khi c¢6 chénh 1éch loi nhudn truée va sau kiém todn tie 10% tré 1én, FRAUD 4
bé sung thém yéu té bdo cdo kiém todn khéng phai dang chdp nhdn toan phan. ROA la 1y 1é loi nhudn
trén tai san; SALAR la ty 1¢é doanh thu trén no phdi thu; INVTA la ty trong HTK trén tong tdi san;
FCFF la ty 1é dong tién tw do so véi tai san ngdn han; NECFO la dong tién tir HPKD; ZSCORE la
hé s6 do lwong kha ndng kiét qué tai chinh; LEV 1a ty 1é no vay; FINANCE la nhu cau huy dong von;
LOSS la bién gid, bang 1 khi céng ty 16 trong hai nam truée lién ké; STATE, INST, MNG lan leot la
1y 1é s6 hitu ciia nha niede, nha dau tw té chire, BGD. EXPERT la bién gia, bang 1 khi chi tich HDOT
¢6 chuyén mén vé tai chinh, ké toan; DUAL la bién gid, bang 1 khi chii tich HDOT kiém chirc danh
gidm doc diéu hanh; BIG4 la bién gid, bang 1 néu doanh nghiép dwoc kiém todn béi mét trong bon
cong ty kiém todn thuéc nhém Bigd; AUDSWP la bién gid, bang 1 néu cong ty c6 thay doi cong ty
kiém todn so véi nam triede; SIZE la quy mé doanh nghiép.

3.2.1. Nhém yéu to ap luc

Két qua mo hinh cho thay céc yéu t6 thudc nhom Dong co/Ap luc ¢ ¥ nghia théng ké trong
phuong trinh bao gdm cac bién: Ty I¢ loi nhuan trén tai san (ROA), Vong quay khoan phai thu
(SALAR), Dong tién tir HDKD am trong hai nam truéc (NECFO) va Hé s6 do luong kha ning kiét
qué tai chinh (ZSCORE), Doanh nghiép 156 hai nam truéc lién ké (LOSS), S& hitu ctia nha nudc
(STATE) va S hitu ctia nha dau tu to chirc (INST).

Ty 18 lgi nhuin trén tai san (ROA) c6 hé s6 hdi quy am va c6 y nghia thong ké tét ¢ tat ca
phuong trinh, khang dinh ty 1¢ loi nhuan trén tong tai san cang thap thi kha ning xay ra gian lan
BCTC cang cao. Két qua nay chap nhan gia thuyét H1 va tuong dong voi nghién ctru ctia Persons
(1995), Skousen va cong su (2009) va Santoso va cong su (2017). Cu thé, ROA 1a chi sd quan trong
dé danh gia hiéu qua sir dung tai san ctia doanh nghiép, 14 tiéu chi danh gia hiéu qua hoat dong cua
BGD, bao gém ca viéc xac dinh luong va thuéng. Vi vay, BGD ¢ xu hudng diéu chinh chi s6 nay
phu hgp v6i ky vong va muc ti€u clia cong ty cling nhu muc ti€u tai chinh riéng cua ban than. Tuy
nhién, khi doanh nghiép da dat dugc mirc ROA cao, BGD s¢ it c6 dong co dé thuc hién cac hanh vi
gian 1an bo1 cong ty da dat duoc muc lgi nhuédn cao va kha nang tao ra doanh thu tdt. Trong khi do,
bién Vong quay khoan phai thu (SALAR) c6 tuong quan am, thé hién vong quay khoan phai thu
cang thap thi kha nang xay ra gian 1an BCTC cang cao. Két qua nay twong dong véi nghién ciru cia
Tran va cong su (2014). Viéc khong thé thu hdi no tir cac ddi tac anh huong truc tiép dén dong vén
ctia doanh nghiép, tham chi v6i cac khoan no 16n khong dugce thu hoi s& 1am ngung tré dong tai chinh,
tir d6 truc tiép day doanh nghiép dén tinh trang mat kha nang thanh toan va tham chi pha san. Chinh
vi thé, hanh vi gian 1an BCTC c6 thé duoc thyc hién dé che gidu van dé nay. Dong tién tir HDKD
am trong 2 niam lién ké (NECFO) mang diu duong va c6 y nghia thong ké trong, dong nghia cong
ty c6 dong tién thuan tir HDKD bi 4m trong hai nam trude s& c6 xu hudng gian 1an BCTC. Két qua
nay chap nhan gia thuyét H4 va phu hop véi nghién ctru ctia Skousen va cong su (2009), Traan va
cong su (2014). Theo d6, dong tién tir HDKD bj 4m cho thdy doanh thu cta cong ty phan 16n dang
dugc phan a.nh dudi dang cac khoan phai thu tir cac giao dich ban chiu, tir 46 cong ty ¢ thé ddi mat
v6i cac van d& vé thanh khoan khi khong da ngudn tién dé xoay sé cac hoat dong hing ngay nhu mua
sam hang héa hay tra luong cho nhan vién, tir d6 cho thiy nguy co cong ty phai huy dong ngudn tai
trg bén ngoai dé trang trai cac chi phi. Diéu nay anh hudng 16n dén tinh hinh tai chinh va vi thé cua
doanh nghiép véi cac nha dau tu, dong thoi cling thé hién kha ning quéan 1y doanh nghiép kém hiéu
qua cua BGD. Luc nay, BGP d6i mat véi ap luc tir HPQT, nha dau tu va cac bén lién quan ciing nhu
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loi ich riéng cua ban than, tir d6 gia ting kha ning diéu chinh sb liéu trén BCTC nham muc dich 1am
cho dong tién tir HDKD ciia doanh nghiép tich cuc hon. Hé s6 do lwong kha ning Kiét qué tai chinh
(ZSCORE) mang diu dwong va c6 ¥ nghia thong ké manh thé hién khi doanh nghiép cang han ché
tai chinh thi nguy co xay ra gian 1an BCTC cang cao. Hé s6 ZSCORE thip thé hién cong ty gip van
dé nghiém trong vé tai chinh hodc viéc quan tri tai san khong hiéu qua, dic biét 1a cac tai san khong
c¢6 kha ning sinh 16i, BGD dutng trude ap luc diéu chinh s liéu BCTC nhim cai thién hé s6 ZSCORE
dé qua mit cb dong va KTV. Xét vé yéu tb Doanh nghiép 16 hai nim trwéc lién ké (LOSS), két
qua hdi quy cho thdy LOSS c6 tuong quan duong va ¢6 ¥ nghia théng ké mirc, chieng to viéc doanh
nghiép c6 tinh trang 15 hai nam lién tiép truéc d6 c6 kha niang cao thuc hién hanh vi gian 1an BCTC
va chip nhan gia thuyét H9. Cin cir theo quy dinh dwoc ban hanh trong Luat chimg khoan (2006),
doanh nghiép sé& bj huy niém yét bit budc trong truong hop bi thua 13 trong ba nam lién tiép. Do do,
BGD ctia nhitng doanh nghiép 16 trong hai nim trudc ding trude ap luc dam bao cong ty s& c6 10i
nham duy tri niém yét, tir 46 doanh nghiép c6 xu hudng diéu chinh s6 liéu trén BCTC véi muc dich
gia ting loi nhuan trong ky, nham tranh trudng hop bi hity niém yét do 18 trong ba nam lién tiép.

S6 hiru ctia nha nwée (STATE) mang déu 4m cho thay cong ty c6 ty 1é s¢ hitu nha nuéc cang
cao cang kho xay ra gian 1an BCTC. Két qua nay chap nhan gia thuyét H10 va tuong ddng voi két
ludn cia), Wang va Yung (2011) va Nguyen (2020). Nha nudc 1a mot nha dau tu dic biét, doanh
nghiép c6 von Nha nude khong chiu ap lyc qua 16n vé loi nhuan trude cd dong nha nudce, dong thoi
giam bét ap luc dbi voi BGD trong viée phai thé hién két qua HPKD tich cyc nham thu hat von tir
cac nha dau tu bén ngoai. Ngoai ra, BGD cua cac doanh nghiép nay ciing phai ddi mat voi cac van
dé phap 1y néu xay ra cac hanh vi gian 1an trong 14p BCTC. Sé hiru ciia nha dau tw to chirc (INST)
mang dau &m, thé hién muac d6 so hiru cia nha dau tu t6 chire cang 16n thi ty 1¢ gian 1an BCTC cang
thip. Két luan nay chap nhan gia thuyét H11 va phi hop voi nghién cau cua Sadique va cong su
(2019) va Nguyen (2020). Theo d6, nhitng nha dau tu to chirc 14 nhitng ddi tac 16n va quan trong clia
doanh nghiép, ho 1a nhiing t6 chtrc c6 kién thirc chuyén mon va kinh nghiém trong nganh ciing nhur
s& hiru s6 lugng cac kénh thong tin da dang. Do d6, ho c6 anh hudng 16n téi cac quyét dinh chién
lugc cua doanh nghiép va co diéu kién thuc hién giam sat hi¢u qua hon nhirng nha dau tu c4 nhan.

3.2.2. Nhém yéu t6 Co hoi

Bién EXPERT co y nghia théng ké v4i tuong quan am, va twong dong v4i nghién ctru cia
Nguyen (2020), ham ¥ rang & cac doanh nghiép ma chu tich HDQT c¢6 chuyén mén vé kinh té tai
chinh, kha ning gian 1an BCTC sé& giam. Vi nhiing kién thirc vé kinh té va nghiép vu kinh doanh,
chu tich HPQT c6 thé nhan dién dugc nhitng sai sot, bat thuong trong hoat dong cia qua trinh diéu
hanh va quan 1y doanh nghiép, gitp giam sat tot hon qua trinh 1p va cong bd BCTC.

3.2.3. Nhom yéu té Thai do

Thay d6i cong ty kiém toan (AUDSWP) c6 hé sb hdi quy duong & tit ca phuong trinh, cho
thdy viéc thay ddi cong ty kiém toan co thé la dau hiéu dan dén gian lan BCTC, két luan nay chap
nhan gia thuyét H16 va phu hop véi nghién ctiru cia Nguyen (2020). Theo d6 kha nang kién tung xay
ra tang 1én ngay sau khi mot doanh nghiép thay doi cong ty kiém toan. Pay ciing co thé 1a dau hiéu
dang ngd vé tinh chinh tryc cta nha quan 1y vi sy thay ddi nay c6 thé dén tir viéc lo sg bi phat hién
va ¢b tinh che gidu hanh vi gian 14n va ngoai ra, theo Loebbecke (1989) va Roden va cong su (2016),
viéc thay ddi cong ty kiém toan thé hién mdi quan hé cang thang giira BGD va KTV. Hanh vi nay
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cling phan nao thé hién méi quan hé khong tbt gitta BGD vdi cong ty kiém toan va KTV cil, tir 46 dat
ra nghi van doanh nghiép thay d6i cong ty kiém toan nham che gidu t6t hon hanh vi gian 14n BCTC.

5. Két luan

Van dung mé hinh Iy thuyét Tam giac gian 14n (Fraud Triangle Theory), nghién ciru dd cung cap
mot sd bfmg ching thuc nghiém vé céc yéu to ap luc, co hoi, thai do dén gian 1an BCTC. Theo do,
cac doanh nghiép gip ap luc tai chinh, nguy co bi hily niém yét, quan 1y kém c6 thé dan toi kha ning
gian 1an bao cdo tai chinh. Trong khi d6 néu duoc kiém soat tot tir chu s& hitu, sé han ché duogc nguy
co diéu chinh bao céo. Bén canh do, tir két qua nghién ctru, nha dau tu, cong ty kiém toan cac bén
lién quan c6 thé nhan biét dugc ddu hiéu vé kha ning gian 14n trén bao cdo tai chinh. Tuy nhién bai
viét khong tim dugc béng chung vé mbi quan hé gitra 4p luc tir viéc thu hdi no, su giam sat cua chu
ng, viéc Ban giam dbc 1a chi s¢ hitu hodc 1a chi tich Hoi déng quan tri va anh hudng cta kiém toan
ddc 1ap toi kha nang gian 1an bao céo tai chinh
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