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TOM TAT

Nghién ctru nay dugc thuc hién nham kiém tra xem liéu cac ty s tai chinh c6 su khac biét
dang ké nao gitra cac cong ty gian 1an va khdng gian lan hay khong va xac dinh cac ty sb tai
chinh nao c6 y nghia nhét dé du bao gian lan bao cao tai chinh (BCTC). Sir dung mau nghién
ctru cua 63 cong ty gian 1an va 63 cong ty khdng gian lan cua céc cong ty niém yét trén san giao
dich chuang khoan Thanh phé Ho Chi Minh cho nam 2017 dé kiém tra. Két qua nghién ctu cho
thdy chi co ty s6 hang ton kho trén tong tai san (INV/TA) c6 su khéc biét dang ké giira hai loai
cong ty, cac ty sb con lai khong cd khac biét dang ké. Két qua caa nghién ciu cung cip bang
ching thuc nghiém gidi han vé kha ning str dung phan tich ty sb dé du doan gian 1an trén BCTC.

Tir khoa: Gian lan bao céo tai chinh; Gian lan; Ty s tai chinh.

Are there significant mean differences in the financial ratios between fraudulent and
non-fraudulent companies in Vietnam?

ABSTRACT

This research aims to investigate whether there are any significant differences between the
means of financial ratios of fraudulent and non-fraudulent firms and to identify which financial
ratio is significant to predict fraudulent financial reporting. The sample comprises of 63
fraudulent companies and 63 samples of non-fraudulent companies listed on the HOSE in 2017.
The results show that there is only a significant mean difference between the fraud and non-fraud
firms in inventory to total assets; the others do not differ significantly. These results provide
empirical evidence of the limited ability of financial ratios to predict fraudulent financial
reporting.

Keywords: Financial ratios; Financial statement fraud; Fraud.

1. Giéi thiéu hop phéap. Va né gdm hai loai la bién thu tai
Gian 1an 1a hanh vi cé y do mot hay nhiéu  san va gian lan BCTC.
ngudi trong Ban quan tri, Ban giam ddc, cac Viéc 1ap BCTC gian lan c6 lién quan dén

nhan vién hoic bén thu ba thuc hién bang cac  cAc sai s6t ¢ y xuit phat tir chu dinh cua Ban
hanh vi gian déi dé thu loi bat chinh hodc bat  Giam ddc do gap phai cac &p luc nhu phai dat
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dugc cac muc tiéu vé thi truong hoic mong
mubn téi da hoa tién lvong va thuong dua trén
hiéu qua hoat dong nham diéu chinh két qua
kinh doanh, 1ap BCTC gian lan bang cach tao
ra sai sot trong yéu d6i véi béo cao tai chinh
nhu diéu chinh khéng thich hop déi véi cac
gia dinh va cac xét doan, lam nguoi st dung
BCTC hiéu sai vé tinh hinh hoat dong va kha
ning sinh 161 cua don vi duoc kiém toén.

Trong mot s6 don vi, Ban Giam dbc c6
thé tim cach b&o cdo giam lgi nhuan nham
lam giam sé thué phai nop hoic bao cao ting
loi nhuan dé viéc vay vén ngan hang duoc
thuc hién d& dang hon. (Chuan myc kiém toan
s6 240).

Thuc té trén thé gi¢i da co rat nhiéu bé
béi gian 1an BCTC nhu Enron, WorldCom,...
va & Viét Nam ciing vay véi nhiéu sai pham ¢
cac cong ty nhu Bong Bach Tuyét, Duoc Vién
Pong, G6 Truong Thanh... Tir d6, dd c6 nhiéu
quy dinh va nghién ciu vé gian lan va phét
hién gian lan BCTC.

Theo chuian muc kiém toan sé 240 thi
phét hién gian lan la mét trong nhitng nhi¢m
vu cu thé cua kiém toan vién théng qua nhan
dién cac yéu té cua tam giac gian lan nhu ap
lyc/dong co, co hoi, thai do. Bong thoi, ap
dung thu tuc phan tich ciing 1a mot bién phap
hitu hiéu, d& thuc hién va khdng can nhiéu xét
doan hay ton nhiéu chi phi.

Phéat hién gian lan trén BCTC da 1a chu
dé cua nhiéu nghién ciu thuc nghiém va rat
nhiéu nghién ctu trudc day da chi ra rang ty
s6 tai chinh 12 mot c¢ong cu hiru ich dé phat
hign gian 1an BCTC (Altman, 1968; Persons,
1995; Fanning & Cogger, 1998; Beneish,
1999; Spathis, 2002; Kaminski va coéng su,
2004; Grove & Basilico, 2008; Lenard &
Alam, 2009; Roxas, 2011; Pustylnick, 2012;
Song va cong su 2014; Omoye & Eragbhe,
2014; Dalnial va cong su, 2014; Nia 2015;
Kanapickiene & Grundieng, 2015).

Tu d6, cac bén thir ba nhu chu ng, cd
dong, nha dau tu, ngan hang ... va ké ca kiém
toan vién co thé sir dung céc ty s6 nay dé nhan

dién cac cong ty gian lan. Vi kiém toan vién
s& hitu ich trong tha tuc phan tich ty s6 dé
danh gia rai ro, bao gébm ca rui ro do gian lan
va rui ro do nham lan va dong thoi trong thir
nghiém co ban théng qua viéc xac dinh su ton
tai cuia cac chi s6 bat thuong co thé gitp kiém
toan vién xac dinh dugc rai ro c6 sai sot trong
yéu trén BCTC, dic biét 1a nhitng rui ro c6 sai
s6t trong yéu do gian lan.

Do tim quan trong cua gian 1an va phat
hién céc gian 1an BCTC nén muc tiéu cua bai
nghién ciru nay, dau tién, kiém tra su khac
biét giita cac ty s tai chinh giita cac cong ty
gian lan va cac cong ty khdng gian lan. Tiép
theo, nghién ctiu s& st dung mé hinh hdi quy
Logit dé dy béo gian lan cho cac cong ty niém
yét & Viét Nam

2. Cac nghién ciu truée diy vé gian
1an va ty so tai chinh

Kinney & McDaniel (1989) chi ra rang
céc cong ty c6 BCTC sai pham nhiéu va phai
trinh bay lai BCTC thuong la cac cong ty nho,
it lgi nhuan, c6 no cao, tang truéng cham va
d6i mat vai nhitng kho khin tai chinh nghiém
trong hon 1a nhitng c6ng ty khac trong cung
mot nganh. Va Beneish (1997) két luan rang
kha nang vi pham sé gia tang khi c6 su gia
ting bat thuong cua no phai thu, doanh thu,
loi nhuan gop, téng woc tinh ké toan trén tong
tai san (total accruals divided by total assets)
va sut giam s6 luong tai san.

Bén canh d6, Summers & Sweeney
(1998) cho ring nha quan ly cé thé sir dung
cac khoan uéc tinh vé dy phong ng phai thu
kho doi va du phong giam gia hang ton kho
nhu 13 mét cong cu dé gian 1an BCTC, bai vi
gia tri cua cac khoan nay thuong doi hoi sy
xét doan. Pong thoi, cac cong ty gian lan co
su gia ting trong hang ton kho trén doanh thu
va sy tang truong, loi nhuan trén tong tai san
cao hon so vdi cac cong ty khong gian lan.
Hon nita, Nelson (2010) chi ra rang 3 nim sau
khi gian lan, cac cong ty gian lan thuong sé co
cac khoan no dai han cao hon dé c6 thé tai san
XUat va cai thién to chic, nhung cing thoi
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diém d6 thi doanh thu lai sut giam do danh
tiéng bi anh huong tiéu cuc sau khi gian lan
Xay ra.

Bén canh d6, cac nghién cuu khéc tap
trung vao céc ty sb tai chinh dé du doan, phat
hién gian lan nhu: Persons (1995) phat hién
mot s ty sb tai chinh ¢6 kha nang anh huong
dén gian lan nhu don bay tai chinh (téng
no/tdng tai san), kha niang thanh khoan (vén
ludn chuyén thuan trén téng tai san), vong
quay von (doanh thu/tong tai san), co cu tai
san (tai san ngan han/tong tai san, ng phai
thu/téng tai san, hang tén kho/téng tai san) va
quy md cuaa cong ty (tong tai san). Cu thé, cac
cong ty gian 1an thuong c6 don bay tai chinh,
co cau tai san cao hon so v&i cac cong ty
khdng gian lan, dong thoi céc cong ty gian lan
& cac cong ty nay tai san ngan han hau hét 1a
no phai thu va hang ton kho. Vong quay von
thé hién kha ning tao ra doanh thu tir tai san
clia cong ty, né ciing thé hién kha ning canh
tranh cua cong ty. Cac cong ty gian lan
thudng ¢ vong quay von va kha nang thanh
toan thap hon so véi cac cong ty khdng gian
lan vi khi khong du kha nang canh tranh va
kha ning thanh toan thap c6 thé dan t6i nha
quan 1y c6 dong co gian 1an BCTC. Bong
thoi, cac cong ty gian lan thuong c6 quy mé
nho hon so vai cac cong ty khéng gian lan.

Fanning & Cogger (1998) chi ra cac chi
s6 ng phai thu trén doanh thu, ng phai thu trén
téng tai san, hang ton kho trén doanh thu, tai
san dai han trén tong tai san, tong no trén vén
cha s hiru, doanh thu trén tong tai san ¢ su
khac biét ¢ cbng ty gian lan va khéng gian
lan. Cac cong ty gian lan sé co no phai thu va
hang ton kho cao hon so véi cac cdng ty con
lai do d6 sé co tai san dai han it hon vi s€ phai
giam chd cho chung. Pong thoi cac cong ty
nay dang gip kho khan vé tai chinh hoic ging
dat duoc sy ting truong nén s& giam su dau tu
vao tai san. Hon nira cac cong ty nay dang co
ty 1& no trén von cha sé hitu cao va doanh thu
trén tong tai san lai thap nén nha quan ly cé
dong co thyc hién gian lan hon.

Spathis (2002) phat hién mot sb ty s6 tai
chinh ¢6 kha ning anh huong dén gian lan
nhu lgi nhuan trén tong tai san, vén luan
chuyén thuan trén tong tai san, loi nhuan gop
trén téng tai san, tng no trén téng tai san va
Z-score — chi s6 du doan pha san. Nhitng cong
ty gian lan thuong khai khdng hang ton kho,
no phai thu, doanh thu va lgi nhuan hoac khai
thiéu chi phi hoic 15. Cu thé nhu sau: nhiing
cong ty gian 1an c6 chi sb loi nhuan trén tong
tai san, loi nhuan trén doanh thu thap chi ra
khé khan trong viéc tao ra loi nhuan tur tai san
hay doanh thu nén sé gian lan trén BCTC
bang céch hoic gia ting doanh thu hoic giam
chi phi dé gia tang loi nhuan va cai thién 5.
Nhitng cong ty nay c6 vén luan chuyén thuan
thap tac 1a dang gip kho khin vé kha ning
thanh toan, vé tinh hinh tai chinh nén sé& la
dong co cho nha quan ly gian lan. Bong thoi
ho ciing c6 ty 1é ng cao va chi sé Z-score thap
s& c6 dong co gian 1an & ng phai thu ddi voi
khoan udc tinh ké toan va duy tri hang ton
kho va gia vén hang ban & mirc cao.

Kaminski va cong su (2004) da sir dung
21 ty s6 dé phan tich cho cap cong ty gian lan
va khong gian lan trong giai doan 7 nam thi
c6 16 ty s6 c6 y nghia. Tuy nhién, chi ¢d 3 ty
sb (tai san cb dinh trén tong tai san, tong no
trén téng tai san va vén luan chuyén thuan
trén tong tai san) 1a c6 y nghia trong giai doan
3 nam va chi ¢4 5 ty s6 (ng phai thu trén tong
tai san, gia von hang ban trén doanh thu, tai
san ¢ dinh trén tong tai san, chi phi lai vay
trén tong no va doanh thu trén no phai thu) c6
y nghia truéc nam xay ra gian lan va chi co 4
ty so (tai san cb dinh trén tong tai san, hang
ton kho trén tai san ngan han, hang ton kho
trén doanh thu va doanh thu trén tong tai san)
c6 v nghia vao nam xay ra gian lan. Két qua
ciia nghién ctu cung cip bang ching thuc
nghiém giéi han vé kha nang st dung phan
tich ty s6 dé phat hién gian lan trén BCTC.

Lenard & Alam (2009) chi ra cac cong ty
gian 1an thi c6 cac chi s6 Doanh thu trén tong
tai san, Loi nhuén trudc thué va lai vay va Loi
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nhuan trén tong tai san cao hon cac cong ty
khéng gian lan.

Song va cong su (2014) da st dung 23
bién dé phan tich cho cap cong ty gian lan va
khdng gian lan trong d6 c6 bién quy md cong
ty, ting trudng va cac cap ty sb thuoc vé kha
ning thanh toan, cu trdc tai san, sy hitu hiéu
va loi nhuan. Két qua c6 14 bién - trong d6 co
10 cdp ty s6 tai chinh - ¢6 y nghia nhu 13 tong
no trén tong tai san, ty sé thanh toan hién
hanh, tién trén tong tai san, hang ton kho trén
tong tai san, loi nhuan trén tong tai san...

Omoye & Eragbhe (2014) chi ra cac ty s6
dau tu va kha ning thanh toan (investment
and liquidity ratios) c6 mdi lién hé manh téi
cac cong ty gian lan. Piéu d6 co nghia 1a cac
co hoi va dau tu cua Giam dbc co thé lién
quan téi gian lan BCTC, va nhitng céng ty cé
van dé vé kha nang thanh toan thi s& ¢ nhiéu
sai s6t trong yéu trong BCTC.

Nia (2015) ciing chi ra c6 su khac biét
dang ké ¢ céc ty sb tai chinh nhu tai san ngan
han trén tong tai san, hang ton kho trén tong
tai san, doanh thu trén téng tai san giita cac
cong ty gian lan va khéng gian lan. Piéu d6
c6 nghia la nha quan ly c&c cong ty gian lan
c6 thé it canh tranh hon cic cong ty khong
gian 1an trong viéc sir dung cac tai san dé tao
ra doanh thu.

Tuong ty nhu vay, Kanapickiene &
Grundiené (2015) sir dung 51 ty s6 tai chinh
dé phan tich cho cip cong ty gian lan va
khong gian lan trong giai doan 1998-2009
duoc chia 1am 5 nhdm chinh gdm: nhom ty s6
vé loi nhuan, nhém ty sb vé kha nang thanh
toan, nhom ty sd vé kha nang thanh toan,
nhém ty s vé hoat dong, nhom ty sé vé cau
trac. Trong d6 ¢ 27 ty s6 co ¥ nghia & mac y
nghia 5%, con néu xét & muc 1% thi ¢6 31 ty
s6 ¢O ¥ nghia. Va nhom ty s vé hoat dong thi
¢ cac ty sb co y nghia nhiéu nhat. Sau do,
nghién ctu sir dung mo hinh dé phéat hién gian
lan dua trén céc ty so tai chinh véi do chinh
x4c 1én dén trén 81%.

Bén canh d6, Kluger & Shields (1989)

nghién ciru vé sy thay ddi kiém toan vién lién
quan ti gian lan BCTC, vi khi kho khan vé tai
chinh nha quan ly c6 thé nd lec dé che diu cac
thdng tin bt lgi thdng qua st dung nhitng thay
ddi khong duoc cong bd trong cac phuong
phap, woc tinh ké toan, tir d6 giam chit luong
thdng tin chia dung trong BTCT. Néu kiém
toan vién khong cho phép nhimg diéu do thi
cong ty s& lya chon kiém toan vién khac dé
thay thé. Nghién ctru stir dung mé hinh dy doan
pha san cho thay c6 su thay d6i kiém toan vién
trugc khi pha san va tim thay ty sé lgi nhuan
trén tong tai san va tong no trén téng tai san co
anh huong l6n dén su pha san.

Ngoai ra, cac nghién ctu khéac st dung
cac chi s, ty s6 va mo hinh dé nhan dién,
phat hién gian lan nhu Beneish (1999) da xay
dung mo hinh dé nhan dién gian lan trén
BCTC bang cach str dung céc ty sd tai chinh.
Céc bién duoc tinh bang di liéu trén BCTC
ctia cong ty va duoc goi 1a chi sé M (M-score)
va duogc tinh toan nhu sau: M-score = -4.84 +
0.92*DSRI + 0.528*GMI + 0.404*AQIl +
0.892*SGI + 0.115*DEPI - 0.172*SGAI +
4.679*TATA - 0.327*LVGI. Khi chi s6 M
nho hon -2.22 thi céng ty khéng c6 gian lan
BCTC, con chi s6 M 16n hon -2.22 thi cong ty
c6 gian lan BCTC. Két qua nghién cau cho
thiy cac chi sé6 DSRI, GMI, AQI, SGI, TATA
c6 y nghia dé phat hién gian lan BCTC.

Grove & Basilico (2008) st dung mé
hinh dé dyu doan gian 1an BCTC véi su chinh
xé4c 1a 76% va chi ra rang 3 chi sb trong md
hinh c¢6 kha ning anh huong dén gian lan nhu
chi s 1ai gop, chi s6 tang truong doanh thu va
chi s6 no phai thu. Néu chi s6 13i gop giam thi
rai ro cao hon la nha quan ly sé thuc hién gian
lan dé bu dap lai két qua hoat dong. Mot su
gia tang 16N trong chi s6 ng phai thu c6 thé chi
ra rang no phai thu d6 1a gia tao hoic giai
thich mot cach khac 1a cong ty da néi long
chinh sach ban chiu. M6t sy gia tang trong chi
s6 doanh thu nghia 1a gia ting doanh thu diéu
nay cd thé 1a khéng hop phap.

Roxas (2011) sir dung chi s6 M (M-score)
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dé phét hién gian lan trong 3 nim trudc, sau
va nam gian 1an vi cac nghién ctu trudc da
phan chi nghién ctu & nam gian 1an nhu cia
Beneish (1999) bang cach sir dung chi s6 M-
score v6i 5 bién dau tién trong md hinh
(DSRI, GMI, AQI, SGI va DEPI) va M-score
day du 8 bién. Két qua cho thay M-score véi 5
bién c6 kha ning dy doan gian 1an tét hon so
véi M-score véi 8 bién cho nim gian 1an véi
ty 1& twong Gng 1a 62% so vai 46%. Pong
thoi, M-score véi 5 bién cho két qua 77%,
78% va 87% tung Gtng &' nam trudc, sau gian
lan va cho ca ba nam.

Pustylnick (2012) chi ra rang cac cong ty
gian 1an s& c6 su khac biét duong gitra chi s6
tang tredng P-score va Z-score hay cé nghia
1a néu AP > AZ (AP - AZ > 0) thi s& c6 gian
lan. Trong d6 chi s6 Z du doan vé kha ning
phé san dugc Altman (1968) nghién cau vai
cach tinh nhu saw: Z = 1,2 (Vén luu
dong/Tong tai san) + 1,4 (Loi nhuan git
lai/Tong tai san) + 3,3 (loi nhuan trudc 14i vay
va thué/Tong tai san) + 0,6 (Gia tri thi truong
ctia von cha so hiru/Gia tri so sach cua tong
cac khoan no) + 1,0 (Doanh thu thuan/Tong
tai san) va khi chi s6 Z nhé hon 1.81 chi ra
rang doanh nghiép & trong ving phé san, con
chi s Z nam gitra 1.81 va 2.99 thi doanh
nghiép ¢ trong vung cé nguy co pha san va
khi chi s6 Z I6n hon 2.99 thi day la ving an
toan ddi véi doanh nghiép. Chi s6 P duogc
Pustylnick (2009) nghién ctru cach tinh twong
tu nhu chi s6 Z chi thay von luu dong bang
vdn cha sé hitu - ¢ cap ty sé thir nhat- va thay
doanh thu thuan bang doanh thu - & cap chi s6
cudi cuing.

Tran Thi Giang Tan va cong su (2014)
nghién ciu vé danh gia gian 1an trén BCTC
cuia cac cong ty niém yét ¢ Viét Nam dua trén
ba yéu t6 cua tam giac gian l1an — &p luc/dong
co, co hdi, thai d6. Sau do6, nghién ciiu su
dung mé hinh hdi quy Logit dé du bao gian
lan voi két qua chinh xéc 1a 80%.

Nguyén Céng Phuong & Nguyén Tran
Nguyén Tran (2014) st dung md hinh

Beneish nham du doan kha ning phat hién sai
s6t trong yéu trong béo cdo tai chinh cho 30
cong ty co sai sot trong yéu trong bao céo tai
chinh nam 2012 do kiém toan phat hién va
cong bd, két qua kiém chang cho thay mé
hinh du doan dung véi xac suat 53,33%. Két
qua nay goi y rang, md hinh nay c6 thé duoc
sir dung nhu mot cdng cu hd tro cho cac kiém
toan vién dé danh gia rai ro c6 sai sot trong
yéu trong bao céo tai chinh. Ngoai ra, mé hinh
cling c6 thé duoc cac co quan quan ly st dung
dé kiém tra khi c6 nghi ngo vé gian lan cua
cac cbng ty ngay ca khi bao céo tai chinh cua
cac cong ty nay da duoc kiém toan.

Dalnial va cong su (2014) st dung md
hinh dé dy doan gian 1an c6 do chinh xé&c 1a
72.3%. Pong thoi, tim thiy c6 su khac biét
dang ké & cac ty sb tai chinh nhu tong ng trén
tong von chu so hitu, tong no trén tong tai san,
hang ton kho trén tong tai san, no phai thu
trén doanh thu, vén luan chuyén thuan trén
tong tai san gita cac codng ty gian lan va
khong gian lan, dong thoi chi s Z-score ciing
c6 ¥ nghia quan trong dé phét hién gian lan
BCTC. Qua d6, chi ra rang cac cong ty gian
lan c6 don bay tai chinh, hang ton kho, no
phai thu cao hon, nhung doanh thu va vén
luan chuyén thuan thap hon so véi cac cong ty
khong gian lan.

Tai Viét Nam, cho dén nay van chua c6
nghién ciu thyc nghiém nao vé cac ty s tai
chinh c6 khac biét trong cac cong ty gian lan
va khong gian 1an hay khong va liéu cé thé st
dung cAc ty s tai chinh nay dé dyu doan gian
lan BCTC dugc hay khong.

3. Phwong phap nghién ciru

3.1. Gid thuyét nghién citu

3.1.1. Ty s6 don bdy tai chinh

Pon bay tai chinh duge do luong bang
tong no trén tong tai san (TD/TA) (Persons,
1995; Dalnial va cong su, 2014; Nia, 2015).
Ty sé nay cho thay kha ning mét t6 chic tao
ra nguon von mai tir no hay von chu sé hitu va
mot cong ty c6 nhiéu khoan no thuong c it
nang lyc tai chinh, gap kho khan vé tai chinh
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va giam kha ning vay muon dé bd sung nguén
von trong twong lai khi cac chi s6 nay cao
(Persons, 1995; Dalnial va cong su, 2014). Va
khi d6 nha quan 1y thuong co dong co dé gian
lan bang céach khai thap no phai tra hoic khai
khong tai san (Persons, 1995). Nhiéu nghién
clru trude chi ra rang cac cong ty gian lan co
don bay tai chinh hay ty I& no cao hon so vdi
cac cong ty khong gian lan (Kinney &
McDaniel, 1989; Persons, 1995; Fanning &
Cogger, 1998; Spathis, 2002; Nelson, 2010;
Dalnial va céng su, 2014). Tuy nhién theo
nghién cau cua Nia (2015) thi ty s6 nay khong
c6 y nghia dé phét hién gian lan. Tir do, gia
thuyét nghién ctru H1 duoc dua ra Ia:

Gia thuyét H1: Co sw khac biér dang ké
Vé ty so tong no trén tong tai sdan giira cong ty
gian lgn va khong gian lgn

3.1.2. Ty s6 kha nang tao ra loi nhugn

Theo Persons (1995) thi ty s6 kha ning
tao ra loi nhuan dugc do bang loi nhuan trén
téng tai san, loi nhuan giit lai trén tong tai san.
Tuwong tu, Spathis (2002) su dung lgi nhuan
trén tong tai san dé do luong. Theo Dalnial va
cong su (2014), Nia (2015) thi ty s6 nay dugc
do bang loi nhuan trén doanh thu thuan
(NP/REV). Con theo Kanapickiene &
Grundiené (2015) thi ¢4 nhiéu ty s6 dé do
ludng nhu loi nhuan trude thué va i vay trén
doanh thu, lgi nhuan trén doanh thu, lgi nhuan
trén tong tai san, lgi nhuan trén vén cha so
hitu, loi nhuan truée thué va l1ai vay trén vén
chu s¢ hitu...

Chi s6 nay dwong va cao s& cho thay cong
ty c¢6 du loi nhuan dé bu dip duoc cho tat ca
cac chi phi, n6 chi ra rang don vi dang hoat
dong tét va s& mang lai loi ich cho c4c bén
dau tu vao né. Khi ty sb nay thap hon thuong
d6i mat voi nhiéu kho khan co thé lam cho
nha quan 1y co6 dong co dé gian lan BCTC
bang cach gia ting doanh thu hoic khai thap
chi phi (Persons, 1995; Spathis, 2002; Dalnial
va cong su, 2014). Céc bing chung nghién
ctru trude day thi cho cac két qua khéc biét,
Persons (1995) chi ra bang ching ty s6 nay co

kha nang phat hién gian lan con Spathis
(2002), Dalnial va cong su (2014) va Nia
(2015) thi ty s nay khong c6 ¥ nghia dé phat
hién gian lan. Tir do, gia thuyét nghién cau
H2 duoc dua ra la:

Gia thuyét H2: C6 su khac biét dang ké
vé ty sé loi nhudn trén doanh thu thuan giia
cbng ty gian Ign va khéng gian lgn

3.1.3. Ty $6 co cdu tai san

Ty s6 co cau tai san duoc do ludng bang
tai san ngan han trén tong tai san (CA/TA), ng
phai thu trén tong tai san (REC/REV) va hang
tén kho trén tong tai san (INV/TA) (Persons,
1995; Dalnial va cong su, 2014; Nia, 2015).
Theo Summers & Sweeney (1998) cho rang
nha quan ly cé thé st dung cac khoan uéc tinh
vé du phong no phai thu khé doi va dy phong
giam gia hang ton kho nhu 1a mot cong cu dé
gian lan BCTC, bai vi gia tri cia cac khoan
nay thuong doi hoi sy xét doan.

Pong thoi, cac cong ty gian lan thuong c6
co CAU tai san cao hon so vé&i cac cong ty
khong gian lan, dong thoi & cac cong ty nay
tai san ngan han hau hét 1a no phai thu va
hang ton kho, hay noi cach khac la co sy gia
tang bat thuong cia ng phai thu va doanh thu
(Persons, 1995; Beneish, 1997; Fanning &
Cogger, 1998; Grove & Basilico, 2008;
Dalnial va cong su, 2014).

Céc bang chung nghién ciru trude day thi
cho cac két qua khac biét, Persons (1995) chi
ra bang chiing ca 3 ty s6 nay c6 kha nang phat
hién gian lan con theo Spathis (2002) thi
INV/TA khéng c6 ¥ nghia, Dalnial va cong su
(2014) thi INV/TA va REC/REV thi c6 vy
nghia con CA/TA khong c6 y nghia va Nia
(2015) thi CA/TA va INV/TA c6 y nghia con
REC/REV thi khong c6 y nghia dé phat hién
gian lan. Tir do, gia thuyét nghién cu H3 va
H4 duogc dua ra la:

Gia thuyét H3: C6 sw khéc biér dang ké
vé ty s6 ng phdi thu trén tong tai san gida
cong ty gian Ign va khéng gian lgn

Gia thuyét H4: C6 suw khac biér dang ké
vé ty sé6 hang ton kho trén tong tai san giia
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cong ty gian Idn va khéng gian ldn

3.1.4. Ty s6 vong quay von

Ty s6 vong quay von duoc do ludng bang
doanh thu thuan trén téng tai san (REV/TA)
(Persons, 1995; Dalnial va cong su, 2014;
Nia, 2015). Vong quay vén thé hién kha niang
tao ra doanh thu tir tai san cua cong ty, no
ciing thé hién kha ning canh tranh cua cong
ty. Cac cong ty gian lan thuong cé vong quay
vdn thip hon so véi céc cong ty khdng gian
lan vi khi khong du kha nang canh tranh va
kha niang thanh toan thap c6 thé dan téi nha
quan ly c¢6 dong co gian 1an BCTC (Persons,
1995; Fanning & Cogger, 1998; Dalnial va
cong su, 2014).

Cac bang chuang nghién ciu trude day thi
cho cac két qua khéc biét, Persons (1995) va
Nia (2015) chi ra bang ching ty sé nay c6 kha
nang phat hién gian lan con theo Dalnial va
cong su (2014) thi ty s6 nay khong c6 ¥ nghia
dé phéat hién gian lan. Tu do, gia thuyét
nghién ctru H5 dugc dua ra la:

Gia thuyét H5: C6 su khac biér dang ké
Vvé ty sé doanh thu thuan trén tong tai san
gizra cong ty gian lgn va khéng gian Idn

3.2. M6 hinh nghién ciu

M6 hinh nghién ctru dé du doan gian 1an
da duoc sir dung kha nhiéu trong cac nghién
ctru trude day, trong d6 c6 sir dung cac ty sd

tai chinh nhu 1a cac bién doc lap (Persons,
1995; Beneish, 1999; Spathis, 2002; Grove
& Basilico, 2008; Roxas, 2011; Pustylnick,
2012; Nguyén Céng Phuong & Nguyén Tran
Nguyén Tran, 2014; Tran Thi Giang Tan va
cong su, 2014; Dalnial va cong su, 2014) va
két qua nghién ciu chi ra rang céc ty so tai
chinh cé y nghia trong viéc dy doan gian lan
BCTC. Tir do, gia thuyét H6 duoc dua ra 1a:

Gia thuyét H6: CAc ty so tai chinh cd y
nghia d@é duw dodn gian lgn BCTC

Dua trén muc tiéu nghién ctu la co su
khéc biét dang ké nao vé cac ty s tai chinh
gitra cac cong ty gian lan va khéng gian lan
hay khong va xac dinh cac ty so tai chinh nao
c6 ¥ nghia nhat dé du bdo gian lan BCTC.
Ching t6i thiét ké md hinh nghién ctu dua
Vvao cac nghién ciru trude day — nhat 1a nghién
ctru caa Dalnial va cong su (2014) dé kiém tra
cho myc tiéu nghién ciau nay. Mo hinh hoi
quy logic duoc sir dung dé du doan gian 1an
sir dung cac ty so tai chinh tir cac cong ty dé
xac dinh ty s6 nao lién quan t6i gian lan
BCTC, bang cach st dung dir liéu thiét lap tur
cac cbng ty gian lan va khéng gian lan. Mo
hinh nghién ctru nhu sau:

FFR = Bo + By(TD/TA) + B2NP/REV) +
Bs(REC/REV) + B4(INV/TA) + Bs(REV/TA)
+ Bo(SIZE)+ &

Trong do:

Ma bién Céach tinh DAu ky vong

Bién phu thugc

FFR Dua vao M-Score de phan loai cong ty gian lan. Bién dinh danh, c6 gia tri 1a

1 néu la mau gian lan, nguoc lai c6 gia tri 12 0

Bién ddc lap

TD/TA Tong no/tdng tai san -
NP/REV Loi nhuan/doanh thu thuan -
REC/REV No phai thu/tong tai san

INV/TA Hang ton kho/tdng tai san -
REV/TA Doanh thu thuan/tong tai san -
Bién kiém soat

SIZE Téng tai san -
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Vé bién kiém soat - quy md cbng ty
(SIZE) duoc dua vao cac nghién ctu trudc
day cua Persons (1995) va Dalnial va cong su
(2014), két qua nghién ctu chi ra rang cac
cong ty gian lan thuong c6 quy md nho hon so
véi cac céng ty khong gian lan. Do d6, quy
mo cong ty duoc ky vong c6 diu am.

3.3. Mdu nghién cru

Mau nghién ctru so bd bao gom tat ca céc
cong ty niém yét trén HOSE trong nam 2017,
ngoai trir ngan hang, cong ty bao hiém, quy
dau tu, cong ty chung khoan. Sau d6, mau
nghién cuu sé loai trir cac cong ty khong co
da s lieu BCTC, thiéu sb liéu trong nam
nghién ctu hodc khong du mau déi tng.

Mau dugc phan loai dua trén chi s6 M
(M-Score), mau cong ty gian lan khi c6 M-
Score lén hon -2.22 va mau khong gian lan
khi c6 M-Score nho hon -2.22 cho céc cbng ty
¢ cuing quy md - tong tai san va cling nganh
(Lou & Wang, 2011). Cudi ctng, mau nghién

ctru bao gébm 126 cong ty trong d6 bao gom
63 cong ty gian lan va 63 cong ty khéng gian
lan cho 7 nganh gom Khai khoéng, Ban budn
va bén 1¢, Kinh doanh bat dong san, Dién, gas,
khi d@6t, Van tai kho bdi, Cong nghiép Ché
bién, Ché tao.

4. Két qua nghién ciru

Tac gia st dung phuong phap nghién ctu
dinh luong kiém tra cac gia thuyét nghién cau
bang cach st dung kiém dinh gia thuyét vé tri
trung binh cua hai tong thé va phan tich mo
hinh héi quy logit véi su hd trg ciia phan mém
SPSS 20.

4.1. Kiém dinh gi thuyét vé tri trung binh
ctia hai tong thé - independent sample t-test

Trong nghién ctiu nay sur dung kiém dinh
gia thuyét vé tri trung binh cua hai tong thé dé
kiém tra xem c6 su khéc biét nao ddi véi cac
ty sb tai chinh giita cac cong ty gian lan va
khéng gian 1an hay khong. Két qua phan tich
duogc trinh bay ¢ Bang 1 nhu sau:

Bang 1
Két qua kiém dinh independent sample t-test
Chi s6 tai
chinh Loai cong ty Mean Std. Deviation | t-statistics |p-value
TDITA Gian lan 63 442605 191429
-1.000 0.320
Khéng gian lan 63 482724 .254651
NP/REV Gian lan 63 2.17066 13.963303
1.169 0.247
Khéng gian lan 63 112713 522151
REC/REV |Gian lan 63 5.90981 28.019988
1.455 0.148
Khoéng gian lan 63 764343 1.581296
INVITA Gian lan 63 160573 177106
-3.712 0.000***
Khéng gian lan 63 303271 248418
REVITA Gian lan 63 851738 711258
-0.399 0.691
Khoéng gian lan 63 925125 1.275187

Ghi chu: *, ** *** ¢4 v nghia théng ké ¢ mic lan luot 12 10%, 5% va 1%.

Nguon: Két qua phan tich tir phan mém SPSS 20.
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Ty s6 don bay tai chinh (TD/TA) khéng
c6 su khac biét gitra cong ty gian lan va khdng
gian lan. Do do, gia thuyét H1 bj bac bo. Két
qua nay phu hop vai nghién cau cua Nia
(2015) cho thay ty sé nay khong c6 y nghia dé
phat hién gian lan.

Ty sb kha ning tao ra loi nhuan
(NP/REV) khéng c6 su kh&c biét gitra cong ty
gian 1an va khong gian lan. Do do, gia thuyét
H2 bi bac bo. Két qua nay phu hop véi nghién
cau cua Spathis (2002), Dalnial va cong su
(2014) va Nia (2015) cho thiy ty sé nay
khong c6 ¥ nghia dé phat hién gian lan.

Ty sb co cau tai san (REC/REV va
INV/TA) cho thay hai két qua khac nhau, chi
s6 REC/REV khdng c6 su khac biét giita cong
ty gian lan va khéng gian lan. Do do, gia
thuyét H3 bi béac bo. Két qua nay phi hop voi
nghién ciu cua Nia (2015) cho thay ty s6 nay
khong c6 y nghia dé phéat hién gian lan.
Nguoc lai, chi sé INV/TA c6 sy khac biét
gitra cong ty gian lan va khong gian lan. Do
do, gia thuyét H4 duoc chap nhan. Két qua
nay phu hgp véi nghién cau cua Persons
(1995), Dalnial va cong su (2014) va Nia
(2015) cho thay ty sb nay c6 y nghia dé phat
hién gian lan.

Ty s6 vong quay von (REV/TA) khdng
6 su khéac biét gitra cong ty gian lan va khéng
gian lan. Do do, gia thuyét H5 bj bac bo. Két
qua nay phu hop vai nghién cau cua Dalnial
va cong su (2014) cho thay ty s nay khéng
c6 y nghia dé phat hién gian lan.

4.2. Phan tich hai quy logit

O day, nghién ctu dy dinh s dung mé
hinh hdi quy logit dé du doan gian 1an bang
céch str dung céc ty s6 tai chinh tir cac cong ty
dé xac dinh ty sd nao lién quan toi gian lan
BCTC. Tuy nhién, theo két qua phan tich
kiém dinh gia thuyét vé tri trung binh cta hai
téng thé - independent sample t-test & trén cho
thiy khdng c6 su khéc biét dang ké ddi voi
cac ty s6 tai chinh gitta cac cdng ty gian lan
va khéng gian lan. Trong 5 ty sé tai chinh st
dung thi c6 t6i 4 ty s6 khong ¢ ¥ nghia, chi

c¢6 duy nhit ty s6 INV/TA c6 ¥ nghia. Do do,
nghién ciu khong tiép tuc tiép hanh hoi quy
logit dé du doan gian 1an BCTC va gia thuyét
H6 bi bac bo, tuc 1a cac ty s6 tai chinh khong
¢6 y nghia dé dy doan gian 1an BCTC.

5. Két luan va goi y hwéng nghién céu
tiép theo

5.1. Két lugn

Muc dich cua nghién ciu nay 1a kiém tra
xem c6 sy khéc biét dang ké nao ddi véi céc ty
s tai chinh giira cac cong ty gian lan va khong
gian lan hay khong, va xac dinh ty sé tai chinh
c¢6 ¥ nghia dbi véi gian 1an BCTC. Nghién ctu
tim thay ty s6 hang ton kho trén tong tai san
(INV/TA) c6 sy khac biét dang ké giita cac
cbng ty gian lan va khéng gian lan. Con lai cé&c
chi s6 v& don bay tai chinh (TD/TA), kha ning
tao ra lgi nhuan (NP/REV), ng phai thu trén
tong tai san (REC/REV) va vong quay vén
(REVITA) khdng c6 su khac biét dang ké giira
cac cdng ty gian lan va khong gian lan. Két
qua nghién cttu ndy mic du kha han ché tuy
nhién ciing phu hop vaéi cac nghién cau trudc
day cu thé nhu nghién ciru ciia Nia (2015) thi
chi c6 3 trén 8 ty s6 co y nghia va nhét la theo
Kaminski va cong su (2004) thi chi cé 4 trén
21 ty s6 ¢6 y nghia & ndm c6 gian 1an. Do do,
két qua cua nghién cau cung cp bang ching
thuc nghiém rét gigi han vé kha ning st dung
ty s6 tai chinh dé phét hién gian lan trén
BCTC.

5.2. Kién nghi

Tur két qua nghién ctu trén, chung toi dua
ra mot s6 goi y nhu sau:

Vé phuong dién cac bén thir ba (Ngan
hang, chi no, nha dau tu...): viéc sir dung céc
ty s6 tai chinh dé phan tich nhan dién gian lan
la thu tyc d& thuc hién, don gian, khong ton
kém vé chi phi. Tuy nhién, két qua nghién ciu
thuc nghiém cho thay han ché trong viéc st
dung céc ty s6 tai chinh dé nhan dién cong ty
gian lan. Do do, cac bén thir ba nén than trong
khi sir dung céc ty s nay, nén két hop céc
nghién ctu khac va st dung chuan muc kiém
toan 240 dé c6 ci nhin rd hon vé cac dau higu
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gian lan BCTC.

Vé phuong dién kiém toan: thu tuc phan
tich Ia thu tuc danh gia rui ro va thu thap bang
ching nham phéat hién sai s6t trong yéu trén
BCTC. Tuy nhién, kiém toan vién khéng nén
chi s dung thu tuc phan tich — dac biét la
phan tich ty s6 dé nhan dién va danh gia rai ro
gian 1an, ma can két hop véi thir nghiém chi
tiét dé thu thap day du bang ching thich hop.

5.3. Hgn ché va hwéng nghién ciu
tiép theo

Két qua nghién ciru chua cung cap dugc
bang chiing thuc nghiém déng ké vé kha niang
st dung ty s tai chinh dé phét hién gian lan
trén BCTC, d6ng thoi nghién ciru van con mot
s6 han ché nhat dinh. Pau tién, dit liéu nghién

ctru chi 4p dung véi céc cong ty niém yét tai
S¢ Giao dich Chang khoan TP.HCM cho nam
2017, céc nghién ctu tiép theo cd thé ma rong
mau cho ca S¢ Giao dich Chung khoan Ha
Noi va thém nhiéu ndm dé xem xét bién dong
cling nhu tac dong cua cac ty sé ndy nhu thé
nao. Tiép theo, cac ty sb tai chinh trong nghién
ctru ndy con han ché, cac nghién ctu tiép theo
c6 thé mé rong thém cac ty so tai chinh khac
dé kiém tra. Cudi cung, viéc sir dung M-Score
dé phan loai mau cong ty gian lan va khong
gian 1an chi 1a mot khia canh dé phan loai, cac
nghién ctu tiép theo co thé st dung céc cach
khac nhu st dung chénh 1éch lgi nhuan truéc
va sau kiém toan hay cac chi sé khac nhu Z-
Score, F-Score... d¢ phan loai mau.m
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