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Tém tat: Nghién ctru duogc thue hién nham nhén dién gian 14n bao cdo tai chinh (BCTC) tai cac
doanh nghiép niém yét (DNNY) trén S¢ Giao dich Chtng khoan Thanh pho Hb Chi Minh (HOSE)
thong qua nén tang Tam gidc gian lan, dugc dé cap trong Chuan muc kiém toan Viét Nam s6 240
(VSA 240). Pdng thoi, nghién ctru tién hanh kiém dinh sy phi hop ctia mé hinh nay tai thi truong
Viét Nam. Két qua nghién ctru cho thiy: M6 hinh duoc xay dung dua trén hai yéu té Péng co (Ty
1é doanh thu trén téng tai san va Ty suit sinh 101 trén tai san); mot yéu td Co hgi (Trinh do hoc
van); va mot yéu t& Thdi do (Y kién cua kiém toan vién doc 1ap). M6 hinh nay c¢6 kha ning du bao
chinh x4c trén 78% cac DNNY thudc mau nghién ctru va du bao ding gan 72% ddi voi cac DNNY

ngoai mau nghién clru.

Tur khoa: Tam giac gian 1an, gian 1an bao cao tai chinh, VSA 240.

1. Giéi thiéu

Nhiing ndm g?m day, dac biét 1a sau su kién
hang loat cac doanh nghiép hang dau thé gidi bi
pha san vao dau thé ky XXI, gian 14n BCTC la
mot trong nhimg van dé nong va thudng xuyén
dugc nhic téi. Cac doanh nghiép bi pha san
dugc cho 1a ¢6 gian 1an BCTC dién hinh nhu
Lucent, Xerox, Rite Aid, Waste Management,
Micro Strategy, Raytheon, Sunbeam, Enron,
Worldcom, Global Crossing, Adelphia va
Qwest. Mot trong nhiing 1y do quan trong dan
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dén sy pha san cia cic doanh nghiép nay co
lién quan dén gian lan vé BCTC. Nhiéu nhan
dinh cho ring, nha quan ly cap cao cua nhiing
doanh nghiép nay, gobm ca giam dbc didu hanh
va giam ddc tai chinh, déu bi cho 1a c¢o6 lién
quan dén viéc chinh stra s6 liéu dan dén gian
lan BCTC [1].

Véi myc dich lam “dep” BCTC nham thu
hat dau tu tr cic nha dau tu trén thi truong,
nhidu doanh nghiép thuong st dung cac ky
thuat gian 1an trong 1ap BCTC nhu: khai tang
doanh thu, khai gidm chi phi (bo sot cong ng),
danh gia sai gia tri tai san, ghi nhén sai nién do,
khong cong bd day du thong tin trén BCTC [2].
Diéu nay khién cho viéc do ludng gian lan
BCTC rat kho dugc xac dinh trong thyc té va
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cang tré nén khé khan hon trong diéu kién thay
doi cua thi truong nhu hién nay. Vi vay, viéc
xdy dung va cung cdp mot mod hinh do luong
gian 1an BCTC ¢ thoi diém hién tai cho Viét
Nam 1a hét strc cip bach va can thiét.

Nghién ctru nay duge thuc hién nhim cung
cAp md hinh do ludng gian 1an BCTC dua trén
1y thuyét Tam giac gian lan cia Cressey, duoc
dé cap trong VSA 240. Twong tu nhu Chuan
muc kiém toan qudc té sb 240 (ISA 240), VSA
240 yéu cau phai danh gia riii ro c6 sai sot trong
yéu trén BCTC dua trén cac yéu td: (i) Dong
co/Ap luc; (i) Co hoi; va (iii) Thai d6. Ca 3 yéu
t6 nay 1a 3 yéu t6 nén tang va duy nhat dugc dé
cap trong Tam gidc gian 1an dugc hinh thanh va
phat trién boi Cressey nim 1953 [3]. Viéc do
luong gian 1an BCTC dya trén 1y thuyét Tam
gi4c gian lan di dugc chimg minh qua rat nhiéu
nghién ctru trén thé gidi. Tuy nhién, tai Viét
Nam chua c6 nhiéu nghién ctru dé cp 1y thuyét
cua Cressey.

2. Co s& Iy thuyét va bang chirng thure nghiém
2.1.Co 56 1y thuyét

Theo Uy ban Quéc gia vé chdng gian lan
BCTC (National commission on Fraudulent
Financial Reporting, 1987) ciia My thi: “Gian
lan BCTC duoc dinh nghia la nhitng hanh vi cd
v hay bod sot, tur d6 lam sai 1éch trong yéu trén
BCTC”.

O Viét Nam, theo VSA 240, doan 11, ban
hanh kém theo Thong tu sé 214/2012/TT-BTC,
da xac dinh: “Gian l4n la nhiing hanh vi cb y
lam sai 1€ch thong tin kinh té, tai chinh do mot
hay nhiéu ngudi trong hoi dong quéan tri, ban
giam dbc, nhan vién hodc bén tha ba thuc hién,
gdy anh huong dén sy trung thyc trén
BCTC” [4].

2.1.1. Ly thuyét giai thich hanh vi gian lén

Jensen va Mackling (1976) cho rang ly
thuyét dai dién tap trung vao moi quan hé tuong
tu nhu mot hop dong, theo d6 nguoi cha thué
nguoi thira hanh va nguoi thira hanh s€ dai dién
nguoi chd thyc hién mot s6 nhiém vu va dugc
phép dua ra nhitng quyét dinh lién quan [5].

Tuy nhién, nguoi diéu hanh khong phai lic nao
cling hanh dong vi loi ich cao nhit cta ngudi
chi. Theo Jensen va Mackling, c6 sy tach biét
quyén so hitu va quyén didu hanh cong ty, dic
biét 1a cong ty dai chung, vi vdy cdc nha quan ly
(nguoi duoc Gy nhiém) c6 thé vi loi ich cia
minh ma thuc hién hanh vi tu loi, dic biét 1a
gian lan trén BCTC, thay vi phuc vu loi ich cho
nguoi uy quyen (cod dong) [1, 6].

Ly thuyét cac ddi tugng li€n quan cua
Freeman (1984) 14 quan diém mo rong cua Iy
thuyét dai dién [7]. Quan diém dai dién cho
rang, hoi ddng quan tri phai dam béo lgi ich cho
¢ dong. Theo Freeman, ngoai cac ddi twong cb
dong, nha quan 1y, doanh nghiép muén ton tai
va phat trién con phu thudc vao cac dbi tuong
khac nhu nha cung cap, khach hang, nha nudc
va chi ng. Nhu vdy, hanh vi gian 1an c6 thé
dugc thuc hién dé truc loi trong cac mdi quan
hé voi cac dbi tuong cé lién quan.

2.1.2. Ly thuyét nghién ctru hanh vi gian 1an

Hanh vi gian lan thuong dugc nghién ctru
dua trén 1y thuyét Tam giac gian lan dugc dua
ra bdi Cressey (1953). Cressey tap trung phan
tich gian 1an dudi goc do tham 6 va bién thu
thong qua khao sat, tir d6 tim ra nguyén nhan
dan dén cac hanh vi vi pham phap luat. Ong
dua ra mo hinh Tam giac gian 1an vé cac nhan
t6 dan dén cac hanh vi gian 1an ma ngay nay da
tr& thanh mot trong nhirmg mé hinh chinh théng
ding trong nhiéu nghé nghiép khic nhau dé
nghién cuu hanh vi gian lan. Theo Cressey,
hanh vi gian lan chi phat sinh khi h¢i d¢u 3 nhan
t6: Pong co/Ap luc, Co hoi va Thai do [3].

2.2. Tong quan tinh hinh nghién ciiu

Mot trong nhimng nghién ctru ndi bat 1a ctia
Skousen va cong su (2009), danh gia sy hiru
hiéu cta Tam gidc gian lan va phat hién céc
gian 1an BCTC theo Chuan myc kiém toan cua
M5 sb 99 (SAS 99) [8]. Két qua nghién ctru xac
dinh 5 yéu t6 c6 mbi quan hé, co ¥ nghia thong
ké voi khé nang xay ra gian 1an BCTC gom: (i)
Toc do tang truong tai san; (ii) Sy gia tang nhu
ciu tién mat va nhu ciu huy dong von tr bén
ngoai; (iii) Viéc ndm giit c6 phiéu bén trong va
bén ngoai doanh nghiép; (iv) Pic diém hoi



N.T. Hung va nnk. / Tap chi Khoa hoc PHOGHN: Kinh té va Kinh doanh, Tép 34, S6 4 (2018) 45-55 47

ddng quan tri; (v) S6 lugng thanh vién doc 1ap
trong Uiy ban kiém toan.

Nghién ctru cua Lou va Wang (2011) xem
xét mbi quan hé cia cac yéu té thudc Tam giac
gian 1an, trén co s6 do danh gia kha nang gian
lan BCTC [9]. Két qua cho thay hanh vi gian
lan co rn01 tuong quan véi cac bién dai dién cho
céc yéu td cua tam giac gian 1an: (i) Pon bay tai
chinh; (ii) Ty 1¢ doanh thu cho cac bén lién
quan; (iii) S 1an diéu chinh BCTC; (iv) S6 lan
thay d6i kiém toan vién; (v) Ty 1é ¢ phleu cua
ban giam dbc va hoi dong quan tri bi cdm cd;
(vi) Sai s6t trong du bao ctia chuyén gia.

Nghién cuu cua Perols va Lougee (2011)
nhiam muc dich phat trién mé hinh trong viéc
xac dinh gian 1an BCTC cua cac doanh nghiép
san xuét trén thi truong chimg khoan Istanbul
Stock Exchange (ISE) [10]. Cac tac gia da tién
hanh nghién ctru BCTC cua 167 doanh nghiép
san xuat trén thi truong chimg khoan ISE dwa
trén ¥ kién cia kiém toan vién. M6 hinh dua ra
dat d6 chinh xac cao, 1én t61 92,8%, rat hitu ich
d6i voi kiém toan vién va cac bén lién quan
trong viéc st dung BCTC.

Riéng & Viét Nam, nghién ciru gin ddy nhat
cia Nguyén Tién Hung va Vo Hong Duc
(2017) hudng téi muyc ti€u xady mot mo hinh
trong viéc phat hién gian lan BCTC cua cac
DNNY [1]. Céc tac gia da tién hanh nghién ctru
dya trén BCTC cua 88 doanh nghiép niém yét
trén HOSE (44 doanh nghiép co6 gian lan va 44
doanh nghiép khong c6 gian 1an BCTC). Két
qua nghién ciru cho thiy mé hinh c6 kha ning
du bao chinh xac dén 68% cac doanh nghiép
thudc mau nghién ctru (du bao chinh xac dén
75% dbi véi cac doanh nghiép co gian lan va
61% ddi v6i cac doanh nghiép khong gian 14n).

2.3. Po luong cdc bién Va gid thuyét nghién ciru

Khac véi nghién ctu ciia Nguyén Tién
Hung va V5 Hong Puc (2017), nghién ctru nay
nhéan dién gian 14n BCTC dya trén gia dinh va
do ludng cac bién, dong thoi d& xuét yéu tb
trinh do hoc van (EDU) 1a yéu t c6 tac dong
dén gian 1an BCTC. Pay la diém khac biét ma
céc nghién ctru trude chua dé cap.

Bang 1. M6 ta cac bién do ludng va gia thuyét dugc sir dung trong nghién ctru

Tén bién Pinh nghia Cich do ludng

Nghién ctru trudc Gia thuyét

Bién phu thudc

Gian lan

FRAUD BCTC nguoc lai =0

FRAUD = 1 néu gian lan,

Kirkos va cong sy (2007) [11];
Skousen va cong su (2009); Lou
va Wang (2011); Amara va cong
su (2013) [12]; Tran Thi Giang
Tan va cong su (2014) [13];
Nguyen Tién Hung va V& Hong
birc (2017)

Bién déc lap

Dong co

On dinh tai chinh

GPM Ty 1€ 1ai

(Doanh thu thuén - Gia Vén
g0p hang ban)/Doanh thu thuan

Beasley (1996) [14]; Beneish

(1999) [15]; Skousen va cOng su

(2009); Tran Thi Giang Tan va +/-
cong sy (2014); Nguyén Tién

Hung va Vo Hong Pirc (2017)

Chénh 1éch

1/(';1 élélr?an (Loi nhuén sau thué - Dong
CATA 20ON9  ién tir hoat dong kinh

tién tir hoat doanh)/Tong tai san

dong kinh g

doanh

Person (1995) [16]; Skousen va
cong su (2009); Nguyén Tién +/-
Hing va Vo Hong Dirc (2017)
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Ty 1¢
REVTA dqanh; th Doanh thu thudn/Téng tai san +/-
trén tong
tai san
Dongtién  NCFO = 1 néu dong tién tir Lou va Wang (2011); Tran Thi
NCFO tur hoat hoat dong kinh doanh am trong Giang Tén va cong su (2014); +/-
dong kinh 2 nam trude lién ké, nguoc lai  Nguyén Tién Hung va V& Hong
doanh NCFO =0 Pirc (2017)
Muc tiéu tai chinh
) Summers va Sweeney (1998) [17];
Ty suat . R t,—x_ ... Skousen vacong su (2009); Tran
ROA sinh 101 trén ;:'ynl nhugn sau thu¢/ Tong tai Thi Giang Tén va cong su (2014); -
tai san Nguyén Tién Hung va V5 Hong
Dirc (2017)
Ap lwec tir bén thir ba
] Nguyén Tién Hung va Vo Hong
Don bay tai ..z 2L Purc (2017); Tran Thi Giang Téan :
LEV chinh Tong no/Tong tai san va cong su (2014); Skousen va +
cong su (2009); Persons (1995)
(Dong tién tir hoat dong kinh ~ DeChow va cong su (1996) [18];
Y o Skousen va cong su (2009); Tran
. doanh - Tién mua sam tai san
Kha nang e s A RNt Thi Giang Tan va cong su (2014);
FCF . c0 dinh binh quén 2 nam lién +/-
ty tai trg LT T Nguyén Tién Hung va V5 Hong
trudc ndm gian 1an va nam
DR U buc (2017)
gian lan)/ Tong tai san
Co hji
Bdc diém nganh
. (No phii thu cubi ndm t/Doanh >Ummers va cong su (1998);
Khoan phai thu thudn nam t) - (No phai thu Loebbecke va cong su (1989)
RECREV thutrén L O Phal B 1191 Tran Thi Giang Tan va cong +-
cuoi nam t-1/Doanh thu thuan X 2.2 i \
doanh thu nim t-1) su (2014); Nguyen Tien Hung va
Vo Hong Dt (2017)
Gidm sdt hoat dong ban gidm doc khong hiéu qua
Kiém Loebbecke va cong sy (1989);
nhiém gidm ) . Abbott va cong su (2000) [20];
doc dicu DUAL = 1 n€u gidm doc di€u  Skousen va cong su (2009); Lou
DUAL hanh va chu hanh kiém chu tich hdi dong & Wang (2011); Tran Thi Giang +
tich hoi quan tri, nguoc lai = Tén va cong su (2014); Nguyén
dong quan Tién Hung va V4 Hong Pl
tri (2017)
Thay doi So lugng cac giam doc diéu LA .
DIRECTOR gismdéc  hanh roi khoi doanh nghigp ~ -0¢PDecke va cong sy (1989); +
A1 < =7 Skousen va cong su (2009)
diéu hanh  trong 2 nam trudc nadm gian 1an
Trinh d6 Trung binh s6 nam di hoc cua V6 Hong Dirc va Phan Blii Gia
EDU hoe vAn hoi done quan tri Thuy (2014); Nguyén Tién Hung +/-
i i €4 : va Vo Hong buc (2017)
) ) i Farber (2005) [21]; Amara va
Kiém todan  BIG4 = 1 néu dugc kiém todn  cdng sy (2013); Tran Thi Giang
BIG 4 vién thuoc  boi doanh nghi€p khong thuge  Tan va cong su (2014); Nguyén +/-
BIG 4 nhom Big 4, nguoc lai = 0 Tién Hung va Vo Hong buc

(2017)
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Thai d¢
;. AUDITOR = 1 néu doanh
Thay do6i o PO .
Kidm todn nghle_:p c6 thay d6i kiém toan
AUDITOR a0 do vién doc 14p trong vong 2 ndm . . +/-
vien doc truée khi c6 gian 1an, nguoc lai Stice (1991) [22]; Loebbecke va
lap -0 cong su (1989); Skousen va cong
YV kién i sw (2009); Tran Thi Giang Tén va
K érfltlozilrlla REPORT = I néu doanh cong su (2014); Nguyen Tien
REPORT vien déc nghiép nhén duoc y kién Hung va V3 Hong Buc (2017) -
1p v i khong phai 1a chap nhan hoan
B’ cTC toan, nguoc lai =0
Bién kiém soat
Beasley va cong su (1999); Lou
Quy md LA .2 va Wang (2011); Tran Thi Giang
SIZE doanh tLO‘;%]a“t tong tai san sau KiEm . va cong s (2014); Nguyén +
nghiép Tién Hung va Vo Hong Puc
(2017)
Ty I¢ tang Doanh thu thuan nim t/Doanh Benei§ h (1999); Stice (1991);
REVGRTH  truong thu thuin nim t-1 Nguyen Tién Hung va V& Hong +
doanh thy = - huannam Diic (2017)

Nguon: Toéng hop cia tac gia.

3. Dir liéu va mé6 hinh nghién ciru
3.1. Dir liéu nghién curu

Dt liéu dugc thu thap tor BCTC cua céac
DNNY trén HOSE nam 2015 va 2016; khong
bao gdbm cac dinh ché tai chinh: ngan hang, quy
dau tu, cac cong ty tai chinh va bao hiém. Ly do
cua viéc loai trir cac doanh nghié€p nay do ngoai
vi€c tuan thu luat ching khoan, cac doanh
nghi€p hoat dong trong linh vyuc tai chinh con
phai tudn theo luat cac to chirc tin dung va cac
luat lién quan khac. Bén canh do, ty sb tai chinh

Loi nhuan sau kiém toan — Loi nhuén trude kiém toan

cua cac doanh nghiép hoat dong trong Iinh vuc
nay 1a rit 16n do nganh nghé hoat dong dic
thu [1].

Mau nghién ctru 1a cac doanh nghiép gian
lan va khong gian l&n BCTC. Theo do, nghién
ciu st dung mo6 hinh dé xac dinh muc chénh
léch dya trén viéc d6i chiéu BCTC sau kiém
toan voi BCTC do doanh nghiép tu lap (trudc
kiém toan) c6 cling quy md va nganh nghé hoat
dong. Tu d6, nghién ctru xac dinh dugc cac ty
s6 co thé s dung dé nhin dién sai léch
tréen BCTC.

Chénh Iéch lgi nhuan =

Tac gia lya chon mirc chénh 1&ch tir 5% trd
1én véi 1y do s& chon dugc s6 lugng miu nghién
ctru phu hop (néu Iya chon trén 5% s& khong
dam bao duoc miu nghién ciru cling nhu mau
dbi ung). Loi nhudn sau kiém toan duoc xem la
lgi nhuan dung vi da duoc kiém toan vién chép

X 100%

Loi nhuan sau kiém toan

nhan. Nghién ctru s dung gia tri tuyét dbi vi
khong phan biét chénh léch 1a duong (doanh
nghiép khai cao hon 1gi nhuén thuc) hay am
(doanh nghiép che gi4u loi nhuén).
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Bang 2. Dt li¢u str dung trong nghién ctru

Giai thich miu nghién ciru

S6 lwong

1. S6 lwong mau chénh léch loi nhuan trudc va sau kiém toan tir 5% tro 1én 71

2. S lwgng mau khéng c6 mau ddi ing cé day du dir ligu 20
3. Sb lwgng mau gian lan duoc sir dung trong nghién ciru (3 = 1-2) 51
4. S lugng mau ddi wng véi mau nghién cau (<1%) 51
5. Tong s6 lwong mau duoc sir dung trong nghién ctru (5 = 3+4) 102

Nguén: Tong hop cua tac gia.

3.2. M6 hinh nghién cuu

Nghién ctu st dung phuong phap dinh
luong véi moé hinh hdi quy Binary Logistic.
Dua vao mot sd nghién ctru thyc nghiém & trén,
mo hinh nghién ctru nhu sau:

FRAUD; = By + B TNPR; + B> OPP; +
BsY /ATTi+ B iCONTROL,; + g;

Trong do:

- Bién phu thudc: FRAUD;: Bién phu thudc
dai dién cho kha nang gian lan BCTC. FRAUD
c6 gia tri bang 1 (Gian 1an) hodic 0 (Khong
gian lan).

- Bién doc lap: Y, TBOR;: Tap hop cac bién
thé hién yéu t6 Pong co/Ap luc; Y,OPP;: Tap
hop céac bién thé hién yéu té6 Co hoi; TATT;:
Tap hop cac bién thé hién yéu té Thai do.

- Bién kiém soat: Y;,CONTROL;: Nhém
bién kiém soat; ;. Sai $6 ctia mo hinh.

4. Két qua nghién ciru
4.1. Kiém dinh da céng tuyén

Két qua ma tran twong quan giita cac bién
doc 1ap va bién phu thudc cho thiy tat ca cac hé
sd tuong quan cua cac bién déu dudi 0,75 (16n
nhét 1a gén 0,67 duoc thé hién qua sy tuong
quan giita bién FCF va CATA), d6 1a d4u hiéu
cho biét co hién tugng da cong tuyén nhung
khong dang ké trong mé hinh [23]. Nguoc lai,
hién twong da cong tuyén tré nén nghiém trong
hon néu hé s nay 1én hon 0,75.

Bén canh d6, chi s6 nhan t6 phong dai
phuong sai VIF 1a chi sb quan trong trong viéc
nhan biét kha ning xuat hién da cong tuyén
trong md hinh. Néu chi s6 nay 16n hon 5, d6 1a
d4u hiéu cho biét co hién tuong da cong tuyén
cao. Néu chi s6 nay gan bang 10, d6 1a d4u hiéu
cho biét c6 hién tuong da cong tuyén nghiém
trong [24]. Chi s6 VIF 16n nhat co gia tri 1a
21,34 (CATA) va 19,58 (FCF), diéu nay cho
thiy 2 bién nay c6 hién tuong da cong tuyén.
Tac gia loai bo hién tugng da cong tuyén bang
céch loai bo 2 bién nay ra khoi mé hinh nghién
ctru. Két qua cho thdy chi s VIF cao nhét 1a
5,57 va nho hon 10, nhu vay hién tuong da
cong tuyén 1a khong dang ké trong md hinh.

4.2. Kiém dinh Paired t-test; Wilcoxon
signed-rank test va két qua hoi quy don bién

Két qua cua kiém dinh T-test cip doi, kiém
dinh d4u hang Wilcoxon va két qua hdi quy don
bién cho thiy cac bién doc lap c6 ¥ nghia thong
ké gitta hai nhom doanh nghi¢p coé gian lan
(FRAUD = 1) va khong gian 1an (FRAUD = 0)
(Bang 3).

4.3.Két quad hoi quy Logistic va mé hinh t0i wu

Trong Bang 4, tac gia lan lugt loai bo cac
bién khong ¢ ¥ nghia thng ké, tic 1a loai bo
cac bién co gia tri p 16n nhéat dé c6 dugc mo
hinh tr 1 d&n 3 va tir d6 chon dugc md hinh tdi
uu trong viéc do luong gian 1an BCTC.

Nhin chung, tat ca cac mo hinh déu c6 hé sb
LR chi2 cao tir 41,15 dén 44,63 ddng thoi véi
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Prob > chi2 (gia tri P) rat thap (gan bang 0).
Diéu nay cho thiy cac moé hinh phu hop trong
viéc do luong gian ldn BCTC. Bén canh d6, hé
s6 Pseudo R2 trong cic mé hinh déu cao hon
mirc t6i thiéu 0,2 theo yéu cau ciia McFadden
(1974) [25], vi viy c4 3 md hinh déu dugc st
dung do luong gian lan BCTC. Trong nghién
clru nay, theo tac gid thi mo hinh 3 dugc xem la
t6i uu nhat trong viéc dyu bao gian 1an BCTC vi
n6 it bién nén thuan tién cho ngudi st dung,
ddng thoi vin dam bao Prob > chi2 rat thap va
hé s Pseudo R2 kha cao.

FRAUD = 2,215 - 0,661 REVTA — 19,908
ROA - 0,119 EDU + 3,121 REPORT

Bén canh d6, ¢é danh gia kha ning chinh
xac cia mo hinh, tic gia tién hanh phan tich hoi
quy Postestimation dé phan loai miu nghién
ctru thanh 2 nhom gian 14n va khong gian lan.
Két qua cho thiy mé hinh c¢6 kha ning dy bao
chinh xac t&i 82,353% d6i voi cac doanh
nghiép gian lan va 74,51% ddi voi cac doanh
nghiép khong gian 1an, ty 1¢ du bao trung binh
14 78,431%.

Béng 3. Bang kiém dinh Paired t-test, kiém dinh Wilcoxon signed-rank test va két qua hdi quy don bién

o bikn Paired t-test Wilcoxon signed-rank test Hoi quy don bién
T-value Pr>|t| Z-value Pr>|z| Z-value Pr>|z|
PONG CO
GPM -2,881 0,006* -3,093 0,002** -2,380 0,017**
REVTA -2,906 0,005* -3,346 0,001* -2,490 0,013**
NCFO 1,000 0,322 1,000 0,317 1,030 0,302
ROA -3,570 0,001* -4,143 0,000* -3,370 0,001*
LEV 1,812 0,076*** 1,500 0,134 1,530 0,127
CO HOI
RECREV -0,763 0,449 0,637 0,524 -0,750 0,453
DUAL 0,000 1,000 0,000 1,000 0,000 1,000
DIRECTOR 0,903 0,371 0,905 0,366 0,880 0,377
EDU -2,326 0,024** -1,954 0,051** -2,200 0,028**
BIG4 0,227 0,821 0,229 0,819 0,210 0,837
THAI O
AUDITOR 0,962 0,341 0,962 0,336 1,040 0,298
REPORT 2,905 0,006* 2,714 0,007* 2,340 0,019**
BIEN KIEM SOAT
SIZE 0,768 0,446 -0,984 0,325 0,450 0,653
REVGRTH 1,236 0,221 0,281 0,779 1,060 0,288

Ghi cha: *, **, *** ¢4 y nghia théng ké 1an luot 13 1%, 5% va 10%.

Nguon: Két qua phan tich tir phan mém stata 13.0.
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Bang 4. Két qua phan tich hoi quy Logistic va mé hinh t&i uu

X JU M© hinh 2 M© hinh 3
DA Mohinh1 (Tir mo hinh 1, (Tir m6 hinh 2,
y (Tat ca céc bién loai bé CAC bién c6 loai b c4c bién c6
vong trong md hinh) Oai Do cac bien co a1 bo £ac Die
Pr>|z| 16m hon 0,7) Pr>|z| I6n hon 0,3)

FRAUD Coef Pr>|z| Coef Pr>|z| Coef Pr>|z|
GPM -I+ -3,108 0,334 -2,910 0,343
REVTA -I+ -0,932 0,027** -0,877 0,023** -0,661 0,053***
NCFO -+ 0,010 0,989
ROA - -15,311  0,044** -15,855  0,027** -19,908  0,000*
LEV -[+ 1,277 0,366 1,156 0,390
RECREV -/+ -0,106 0,757
DUAL + 0,296 0,608 0,319 0,573
DIRECTOR + 0,032 0,969
EDU -/+ -0,127 0,052%** -0,126 0,052%** -0,119 0,049**
BIG4 -I+ -0,303 0,607 -0,222 0,676
AUDITOR -1+ 0,653 0,254 0,665 0,230 0,634 0,216
REPORT -1+ 3,136 0,030** 3,099 0,021** 3,121 0,010*
SIZE + -0,186 0,750
REVGRTH + 0,353 0,502 0,430 0,363
_CONS 4,128 0,574 1,730 0,219 2,215 0,014
LR chi 2 44,630 44,400 41,150
Prob>chi2 0,000 0,000 0,000
Pseudo R? 0,316 0,314 0,291

Ghi chu: *, **, *** ¢ y nghia théng ké lan luot 14 1%, 5% va 10%.
Nguon: Ket qua phan tich tir phan mém stata 13.0.

5. Nghién ctru mé rfng

Sau khi tim ra dugc mé hinh téi uu trong
viéc do luong gian 1an BCTC, nghién ciru tién
hanh kiém dinh tinh chinh x4c clia md hinh
thong qua cac doanh nghi¢p gian 14n va khong
gian 1an BCTC niém yét trén HOSE trong nam
2016. Cac doanh nghiép duoc kiém dinh nim
ngoai mau nghién ciru 1a 110 (55 doanh nghiép
gian 1an va 55 doanh nghiép khong gian lan),

cac doanh nghiép gian lan c6 muc chénh Iéch
loi nhuan trude va sau kiém toan tir 5% tré 1én.

Két qua cho thiy mé hinh 3 (mé hinh do
luong gian 1dn BCTC) c6 kha ning du bao
chinh xac trén 78% ddi v6i cac doanh nghiép
gian 1an ngoai mau nghién ctru, du bao duoc
gin 66% dbi voi cac doanh nghiép khong gian
14n ngoai mau nghién ciru va ty 1¢ du bao chinh
x4c mirc do gian 1an BCTC ngoai miu nghién
clru trung binh gan 72%.

Bang 5. Bang kiém dinh muc do chinh x4c cia mé hinh

Ngoai miu nghién ciru

Giai thich S8 lugng mau D béo dang
Mau gian lan 55 43

Mau khéng gian lan (ddi ung) 55 36

Ty Ié du bao ding mau gian lan 78,1818%
Ty Ié du bao ding mau khéng gian lan (di tng) 65,4545%
Ty 1€ du bdo dung binh quin 71,8182%

Nguon: Két qua phan tich tir phin mém stata 13.0.
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6. Két luan va ham y chinh sach

Két qua nghién ctru nay phu hop voi cac
nghién ctru ctia Skousen va cong su (2009),
Lou va Wang (2011), Tran Thi Giang Tan va
cong sy (2014), Nguyén Tién Hung va Vo
Hong Pirc (2017), khi cho rang 3 yéu t6 dong
co, co hoi va thai dd co mbi quan h¢ véi hanh
vi gian 1an BCTC.

Véi mau dit liéu bao gdbm 102 DNNY nidm
2015 va 110 DNNY trén HOSE nam 2016
(kiém dinh sy phi hop cia mé hinh), két qua
nghién ciru cho thdy mé hinh dwgc xay dung
dva trén hai yéu t6 Pong co (Ty 1¢é doanh thu
trén téng tai san va Ty sudt sinh 10i trén tai
san); mot yéu té thé hién Co hoi (Trinh d6 hoc
van); mot yéu té Thai do (Y kién cua kiém toan
vién doc 1ap vé BCTC). M6 hinh nay c6 kha
nang duy bao chinh xac trén 78% cac doanh
nghiép thuéc mau nghién ciru va du bao ding
gin 72% ddi v6i cac doanh nghiép ngodi miu
nghién cuu.

Yéu t6 Péng co‘/A'p lyc

Sy bién dong bat thuong cua ty 1¢ doanh thu
trén tong tai san va suét sinh 101 trén tong tai
san 1a ddu hiéu cho thdy su bét 6n tai chinh cia
doanh nghiép, dan dén 4p luc tir bén ngoai, hay
néi cach khac 1a sy ky vong cua bén thtr ba dan
dén gian 1an BCTC. Do d6, dé han ché ciing
nhu ngin chin hanh vi nay, doanh nghiép can
gia ting hiéu qua giam sat, xay dung co ché
lvong thudng, thu lao cho ban lanh dao mot
cach hop 1y. Thém vao d6, can chi ¥ dén cac
chi tiéu nay qua cac nam va tir d6 so véi sb binh
quan cta nganh.

Yéu t6 Co héi

Trinh d6 hoc van cia hoi ddng quan tri tac
dong nguoc chidu véi hanh vi gian 14n BCTC,
diéu nay 1a phu hop voi thuc té, vi nhitng nguoi
¢ trinh d6 hoc van cang cao s€ phat hién ra
duoc nhiing bat 6n trén BCTC va tir d6 ho sé&
dua ra nhitng bién phap khic phuc phu hop
trong viéc ngdn chan gian lan BCTC.

Tuy nhién, khong thé cho ring tat ca cac
hanh vi gian 1an BCTC déu lién quan dén trinh

dd hoc vin, ma van dé cbt 16i nam & “Dao duc”
ciia ho. Pao dirc cling nhu tu duy ctia modi nha
quan 1y méi thye sy 1a diéu quan trong trong
viéc quyét dinh li€u ho c6 gian 1an BCTC hay
khéng. Khi ban than ho da quyét tdm tir bo dao
dic nghé nghiép dé dat duoc muc tiéu loi
nhuan, ho sin sang gian 1an BCTC. Tham chi
viéc luat phap khit khe hon ciing chi khién ho
tim kiém cac phuong phép tinh vi hon dé gian
lan nhu diéu phdi loi nhuan, qua d6 hiy hoai
chinh doanh nghiép cia ho [26]. Khong phai
ngau nhién ma Cohen va cong su (2008) dua ra
bang ching thuc nghiém ching minh diéu do,
déng thoi thue té su sup dd cua céac tap doan
16n ciing 1a minh chimg dién hinh, chang han
nhu truong hop pha san cua ngan hang Lehman
Brothers: “Lehman Brothers dd vay von qua
nhidu dé dau tu vao cic loai tai san c6 chat
lwong dang ngod”. Hang loat vu dau tu nhu viy
déu dem dén sy thua 16 va ho che giéu trén
BCTC qua gidi, chi dén khi no sup d6 thi nguoi
ta méi phat hién ra.

Pé khic phuc van dé nay, diéu quan trong
1a can phai rén luyén dao dirc cho mdi ca nhan
nha quan 1y vi cho du luét phap c6 chat ché toi
dau di nira thi con nguoi van s¢ tim ra cach dé
gian l1an néu khong nghi dén dao dirc
nghé nghiép.

Yéu t6 Thai do

Két qua nghién ciru cho thdy, yéu t6 Thai
dd co tuong quan vo6i hanh vi gian 1an BCTC.
Vi vay, cac ddi tugng sir dung can dua vao y
kién cua kiém toan vién doc 1ap vé BCTC qua
cac nam ciling nhu dua vao kinh nghiém tr cac
cudc kiém toan trude day dé danh gia sy trung
thuc cua nha quan 1y trong viée cong bd thong
tin trén BCTC.

7. Han ché va huéng nghién ctru tiép theo

Mic du nghién ctru di gop phan cung cép
thém bang chung thuc nghiém trong viéc do
luong gian 1lan BCTC, nhung nd van con mot so
han ché nhit dinh. Vi vay, trong tuong lai can
¢6 nhitng nghién ciru tiép theo trong viéc do
luong gian 1an BCTC, cu thé: (i) Mau dir liéu
can dugc md rong ra cac quy hodc nhiéu niam,
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ddng thoi can duoc mod rong cho ca So Giao
dich Chung khoan Ha No¢i (HNX); va (ii) Cac
bién dai dién cho Tam giac gian 1an con han
ché, vi vay can xay duyng toan bo cac bién duge
dé cap trong chuan muc VSA 240.
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Fraud of Financial Statements at Listed Enterprises
on Ho Chi Minh City Stock Exchange
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Abstract: The study was conducted to identify fraudulent financial statements at listed companies
(DNNY) on the Ho Chi Minh City Stock Exchange (HOSE) through the Triangular Fraud Platform
mentioned in the VSA 240 auditing standard. At the same time, the study conducted conformity
verification of this model in the Vietnamese market. The results show that the model is based on two
factors of Motivation (Return on Total Assets and Return on Assets); a factor of Opportunity
(Education Level); and a factor of Attitude (Opinion of Independent Auditors). This model is capable
of accurately forecasting more than 78 per cent of surveyed sample businesses and nearly 72 per cent
for non-research firms.

Keywords: Triangle fraud, fraudulent financial statements, VSA 240.



