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Nghién ctu nay nham nhan dién cac khoan muc, ty sé trén bao cao tai
chinh (BCTC) cé sy nhay cdm vdi hanh vi gian lan BCTC (GLBCTC) trén
3 khia canh 1a: dac diém doanh nghiép gian lan, phuang thic gian lan,
va muc dich gian lan. S dung phuang phap héi quy véi dif liéu bao
gom 3.370 quan sat tur 350 doanh nghiép niém yét trén san chiing
khoan Viét Nam tr nam 2013 dén nam 2022 cho thay cac doanh
nghiép cd ti 1é ng cao, hay c6 von chd sé hitu I16n, déu gia tang hanh
vi GLBCTC, vdi hinh thitc gian 1an la khai khéng doanh thu va khai thi€u
chi phi, d€ 1am dep cac chi s6 vé kha nang thanh toan (bi€u hién qua
kha nang dam bdo 1ai vay), cac chi s6 vé kha nang sinh I15i (bi€u hién
qua EPS), va cac chi s6 vé hoat déng (bi€u hién qua s& vong quay hang
tén kho). Ngoai ra, nghién cu cling cung cdp bang chiing vé méi quan
hé hinh chit U gitta dac diém cta doanh nghiép ¢ ti 1é ng cao, hay vén
cht s& hitu 16n, mot cach riéng 1€, vSi kha niang GLBCTC. Cu thé khi ti
Ié ng, hoac vén chi sé hitu con & mic thap thi doanh nghiép han ché
thuc hién hanh vi gian 1an, nhung khi quy mo nay tang Ién thi doanh
nghiép gia tang thuc hién GLBCTC.

Abstract

The research aims to identify factors affecting financial statement fraud
in three aspects including characteristics of fraudulent companies,
methods of fraud schemes, and motivations to commit fraud. The data
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used includes 3,370 observations from 350 companies listed on the
Vietnamese stock exchange from 2013 to 2022. Research results show
that companies with high debt ratios or large equity more likely to have
committed financial statement fraud. Two common fraud schemes are
the overstatement of sales and understatement of expenses, aimed at
increasing solvency ratios (e.g., interest coverage ratio), profitability
(e.g., earnings per share), and activity (e.g., inventory turnover). More
importantly, the study provides evidence of a U-shaped relationship
between companies with high debt ratios or large equity and
fraudulent financial reporting. Specifically, when the debt or equity
ratio is low, companies are less likely commit frauds. However, as the
size of equity or debt increases, the likelihood of financial statement
fraud also rises.

1. Gidi thiéu

Khuén mau Iy thuyét ké toan cua Uy ban chuan muc ké toan québc té di xac dinh ngudi sir dung
thong tin ma BCTC hudng téi 1a nha dau tu, cha no hién tai va tiém nang. Nhiing nguoi nay thuong
danh gia kha nang thanh toan, kha nang sinh 151 ciing nhu cac chi sb hoat dong cua doanh nghiép dé
ra quyét dinh dau tu va cho vay.

Khi doanh nghiép gap kho khin, c6 thé khong dap tmg duoc ky vong cta ngudi sir dung BCTC,
thi doanh nghiép c6 kha ning GLBCTC dé “lam dep” cac chi s6 ma cac nha dau tu va chii ng quan
tam. Theo ly thuyét vé tam giac gian lan cua Cressey (1953) thi gian lan s& co thé xay ra khi doanh
nghiép gap phai cc &p lec. Cac ap luc c6 thé 1a 4p luc dap ting cac diéu khoan cua hop dong vay no
(ACFE, 2018), hay ap luc dap tng ky vong ciia nha dau tu (Kenton, 2021). Nha quan Iy doanh nghiép
¢6 co hoi dé thuc hién GLBCTC, thong qua céc thu thuat dé “lam dep” BCTC nhu khai khéng doanh
thu, khai thiéu chi phi (ACFE, 2022), hay théng qua cac khoan don tich hozc cac hoat dong kinh té
thuc (Cohen va cong su, 2008).

BCTC gian lan s& anh huong dén quyét dinh ciia nguoi st dung théng tin, 1am ho génh chiu cac
t6n that khi dau tu hoac cho vay, tir d6 s& anh hudng dén sy van hanh cua thi trudng ching khoan va
nén kinh té néi chung. Vi vay, nghién ciru vé GLBCTC la can thiét dé nhan dién cac dic diém cua
doanh nghiép c6 gian lan, cich thic gian lan, ciing nhu muc tiéu gian lan.

Céc nghién ciru trude day da nhan dién cac chi s6 vé kha ning thanh toan, kha nang sinh 16i (ROE,
ROA, ROS, ROL EPS, ...), hay céc chi s6 vé hoat dong (s6 vong quay hang ton kho, ti 1¢ tang truéng,
dong tién hoat dong, ...) c6 tac dong dén viéc thuc hién GLBCTC. Dai dién cho céc nghién ciu trén
c6 thé ké ra la cac nghién ciu cia Kanapickiené va Grundiené (2015), Jaggi va cong su (2009), Ghosh
va cong su (2010), Huguet va Gandia (2016), Lau (2020), Nguyén Trong Nguyén (2015), Hoang va
cong su (2017), Nguyén Thi Phuong Hong (2016), Bui Vin Duong va Ngo Hoang Diép (2017). Tuy
nhién, trong cac nghién ciru ndy, cac chi s6 dugce dua vao mé hinh mét céch rai rac, riéng biét ma
chua giai quyét tron ven cac khia canh ciia gian lan nhu dic diém cua doanh nghiép gian lan, cach
thirc gian lan, cting nhu myc tiéu gian 1an. Cac khia canh ndy c6 médi quan hé véi nhau. Cy thé, mot
doanh nghiép co dic diém 1a hé sb no cao cd thé chi trong dén viéc 1am dep cac chi sb lién quan dén
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kha nang thanh toan, kha ning hoat dong; trong khi doanh nghiép c6 von chu so hitu 16n c6 thé tap
trung vao cac chi s6 nham gia tang kha ning sinh 15i va kha nang hoat dong. Ngoai ra khi doanh
nghiép thuc hién gian 1an bang cach ting doanh thu thi cac chi s6 vé kha nang sinh 16i hay kha ning
hoat dong s& dep hon. Vi vdy, nghién ciru cac nhan té tac dong dén GLBCTC bing cach xem xét tong
hop ca ba khia canh néi trén 1a diéu can thiét.

Ngoai ra, cac két qua nghién ciu trude ddy ciing khong nhat quan qua cac mé hinh khac nhau, va
liéu c6 su tac dong phi tuyén tinh giita cac dac diém cua gian lan dén chiéu hudng gian lan hay khéng?
Nghién ciru ndy s& xem xét tac dong phi tuyén tinh cua dic diém doanh nghiép (c6 no vay cao hoic
¢6 von chir s6 hitu 16n) dén sy thay doi trong chiéu hudng tac dong dén kha naing GLBCTC.

Nghién ctru nay cho thiy céc doanh nghiép c6 ty 1& no cao, hay cé vén chu sé hitu 16n déu gia
tang hanh vi GLBCTC, véi hinh thic gian lan 12 khai khdng doanh thu va khai thiéu chi phi, dé lam
dep céc chi s6 vé kha ning thanh toan (biéu hién qua kha nang ¢am bao i vay), chi s6 vé kha ning
sinh 15i (biéu hién qua EPS), va chi s6 vé hoat dong (biéu hién qua sé vong quay hang tdn kho). Ngoai
ra, diém ndi bat cua nghién ciru ndy 1a cung cép duoc bang ching vé méi quan hé hinh chir U gitra
dic diém caa doanh nghiép c6 ty 1¢ ng cao, hay von chua so hiru 1on (xét mot cach riéng 18), véi kha
nang GLBCTC. Cuy thé khi ty & ng, hodc vén cha sé hiru con & muc thip thi doanh nghiép han ché
thuc hién hanh vi gian lan, nhung khi quy m6 nay ting 1én thi doanh nghiép gia ting thyc hién
GLBCTC.

Phan tiép theo sé trinh bay co s ly thuyét, phwong phap nghién ctru, két qua nghién ciu va cudi
cung 1a két luan.

2. Co s6 ly thuyét

2.1. Khai niém gian lan bao cao tai chinh

Hiép hoi diéu tra gian 1an Hoa Ky (Association of Certified Fraud Examiners — ACFE) cua Hoa
Ky dinh nghia: “GLBCTC la viéc c6 y khai b4o sai hodc bo sot vé gia tri hoac thuyét minh trong
BCTC dé danh lira ngudi st dung BCTC” (Fraud-magazine, 2003).

Gian lan vé thu nhap théng qua lua chon chinh sach ké toan hoic théng qua hoat dong kinh té thuc
thuong duoc goi 1a hanh vi chi phdi thu nhap (Earnings Management), hay con goi la hanh vi quan
tri loi nhuan. Mac du khdng vi pham céc nguyén tic ké toan, nhung hanh vi chi phdi thu nhap ciing
gay ra sy “hiéu nhim” vé BCTC, nén ciing thoa man dinh nghia vé gian lan. Chinh vi vay, cac mé
hinh do lwdng hanh vi quan tri lgi nhuan ciing duoc thyc hién trong céc nghién ciu vé GLBCTC, vi
du nhu m6 hinh cta Jones (1991); Dechow va céng su (1995), Dechow va Skinne (2000), Kothari va
cdng su (2005), va Roychowdhury (2006).

Céc ly thuyét c6 lién quan dugc sir dung dé giai thich cho hanh vi GLBCTC c6 thé ké dén nhu
Thuyét dai dién (Agency Theory) cia Jensen va Meckling (1976), Ly thuyét vé gian 1an theo mé hinh
tam giac gian lan (Fraud Triangle) ciia Cressey (1953), va Ly thuyét tin hiéu ciia Spence (1973). Trong
d6, Thuyét dai dién phan &nh méi quan hé giira nha quan Iy doanh nghiép, 1 bén dai dién (Agent) va
cac chu so hiru (Principals), trong khi mé hinh tam giéc gian lan trinh bay cac yéu t6 dan toi gian lan
néi chung v GLBCTC néi riéng bao gdm dong co, co hoi, va su bién ho cho hanh vi gian lan. Ly
thuyét tin hiéu cho rang: nha quan ly can cung cip cac théng tin (tin higu) cho thi truong dé cac ddi
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tuong bén ngoai doanh nghiép danh gia va ra cac quyét dinh dau tu. Va hién nhién, nha quan ly c6
thé cung cip cac “tin hiéu sai” nhim dat dwoc muc dich riéng cua minh.

2.2. Mo hinh do lwong hanh vi gian Ign trén Bao céo tai chinh

C6 nhiéu m6 hinh dé do ludong GLBCTC. Trudc hét 1a cac mé hinh str dung céc chi sb tai chinh
dé tinh toan ngudng gian 1an. Vi dy, Beneish (1999) di su dung 8 chi sb tai chinh dé phat trién mo
hinh Probit va két qua Ia tim thay mdi twong quan giira cac chi s6 nay cing véi kha ning GLBCTC.
Ngudng phan loai gian 1an hay khong gian 1an caa mé hinh Beneish (1999) la -1,9 (M-Score); va ¢
muc ndy, Xac suat phan loai dung 1a 82,5% (Feruleva & Shtefan, 2017). Mé hinh cua Roxas (2011)
bao gom 5 ty s6 tai chinh véi ngudng phén loai gian 1an 1a -2,76 va xac suat phan loai dung 1a 62%.
Céac md hinh nay tuy don gian vé mat tinh toan, nhung khong phan anh duoc c4c anh huong cua thi
truong va cia nganh theo tirng nam.

Tiép theo 1 cic mé hinh do lwdng GLBCTC thdng qua cac hanh vi quan tri loi nhuan, nhu mé
hinh cua DeAngelo (1986), Jones (1991), Dechow va cong su (1995), va Roychowdhury (2006).
Hanh vi quan tri lgi nhuan dugc nhan dién khi doanh nghiép c6 cac khoan don tich bét thuong, tic 1a
doanh nghiép c¢6 diéu chinh cac khoan don tich dé lam thay d6i lgi nhuan. M6 hinh cia Dechow va
cong su (1995) thuong dugc st dung va dugc chitng minh la phi hop vai thi truong Viét Nam
(Nguyen & Pham, 2015), véi cach tinh cu thé nhu sau:

Téng bién don tich (AA) la phan chénh léch giira loi nhuan thuan tir hoat dong kinh doanh (NI)
véi dong tién tir hoat dong kinh doanh (CFO).

Tir tong don tich (AA) tinh hé s6 hdi quy cta phuong trinh (*) theo timg nam:

AAIt/Ait-1= a1 (1/Ait-1) + a2[(AREVit-ARECit)/Ait-1] + a3(PPEit/Ait-1) + ¢it ()

Thé hé s6 hdi quy vao phuong trinh (*) tinh Don tich khong diéu chinh (NA) cua timg bién quan sét.

Cuébi cing tinh Don tich ¢6 diéu chinh (DA) = Téng bién don tich (AA) — Dén tich khong diéu
chinh (NA) cho tirng bién quan sat.

Trong d6:

AAit: Téng bién ké toan don tich ciia DN i trong nam t

AREVit: Céc khoan doanh thu thuan cua DN i trong ndm t trir c4c khoan doanh thu thuan trong
nam t-1

ARECit: Cac khoan phai thu thuan ctia DN i trong nam t trir cAc khoan phai thu thuan trong nam t-1

PPEit: Nguyén gia tai san ¢6 dinh DN i trong nam t

Ac1: ToNg tai san cua ndm trude (nam t-1)

git: phan du

2.3. Cac nghién citu trude day vé gian ldn bao cao tai chinh

Céc nghién ctu trude day da dé cap mot cach roi rac cac bién lién quan dén: (1) kha ning thanh
toan (Nguyén Thi Phuong Hong, 2016; Izzalqurny va cong su, 2019), (2) kha ning sinh 10i (Bajra &
Cadez, 2018; Manurung & Hadian, 2013), (3) c4c chi s hoat dong cua doanh nghiép (Herawati, 2015;
Kanapickiené & Grundiené, 2015; Kim va cong su, 2017) va (4) don bay tai chinh (Jiang va cong su,
2008; Krishnan, 2003; Park & Shin, 2004). Két qua cta cac nghién ciu nay cho thiy c6 su khong

81



Pham Thi Ngoc Bich va cong su (2024) JABES 35(4) 78-97

nhét quan giira cac tac gia vé chiéu hudng tac dong (khéng anh hudng, tic dong thuan chiéu, va tac
dong nghich chiéu) cua cac nhdm chi s6 trén dén kha nang GLBCTC. Chang han, Krishnan (2003)
cho thay don bay tai chinh khong co tic dong dén GLBCTC; trong khi d6, Park va Shin (2004) cho
thiy don béy tai chinh c6 tac dong am; con Jiang va cong su (2008) chirmg minh don bay tai chinh c6
tac dong duong. Bajra va Cadez (2018) chitng minh lgi nhuén c6 tic dong duong; trong khi Kang va
Kim (2011) cho thay rang ty suat lgi nhuan trén tai san (Return On Asset — ROA) c6 tac dong am dén
kha nang gian l4an trén BCTC. Tuong tu, cic nghién ctru khac nhau vé anh hudng ciia kha nang thanh
toan (Nguyén Thi Phuong Hong, 2016; 1zzalqurny va cong su, 2019) va chi sé hoat dong (Herawati,
2015; Kanapickiené & Grundien¢, 2015; Kim va cong s, 2017) dén GLBCTC ciing cho thay két qua
khéng nhat quén.

Ngoai ra, cac nghién ctru nay ciing khong giai thich liéu c6 su d6i chiéu, hay néi cach khac 1a c6
su twong quan phi tuyén tinh giira cac bién doc lap véi kha ning GLBCTC (bién phu thuoc) hay
khong.

Do d6, nghién ctru ndy sé& thyuc hién kiém dinh véi dit liéu la cac doanh nghiép niém yét ¢ Viét
Nam tir nim 2013 dén nam 2022 dé lam rd cac ty s6 hay cac khoan muc cé tac dong dén kha ning
GLBCTC cua doanh nghiép (md hinh 1) va chiéu hudng tac dong co su thay dbi qua thoi gian hay
khong (mé hinh 2 va 3).

3. Phuong phap nghién ciru

3.1. Gid thuyét nghién citu

K& thira cac nghién ciu trude day vé kha ning thanh toan (Nguyén Thi Phwong Hong, 2016;
Izzalqurny va cong su, 2019), kha nang sinh 1oi (Bajra & Cadez, 2018; Manurung & Hadian, 2013),
va céc chi sé hoat dong cua doanh nghiép (Herawati, 2015; Kanapickiené & Grundiené, 2015; Kim
va cong sy, 2017), nghién ciru nay xem xét ba nhém chi sé phé bién dé nhan dién cac muc tiéu khién
doanh nghiép gian lan, bao gom nhém chi s6 vé hoat dong, nhém chi sé vé kha ning thanh toan, va
nhém chi s vé kha nang sinh 16i. Néu doanh nghiép c6 nguy co khong dat dwoc cac muyc tiéu thi
doanh nghiép s& thuc hién gian lan dé “lam dep” cac chi s6 nay. Do d6, nhom tac gia dé xuét gia
thuyét Hi nhu sau:

Gid thuyét Hi: Doanh nghiép gia ting thic hién GLBCTC véi muc dich gia tang kha ndng thanh
toan, kha nang sinh loi, va kha nang hoat déng cua don vi.

Pé nhan dién dic diém doanh nghiép gian lan, nghién ciu nay st dung bién “Ty Ié no” dé dai
dién cho dic diém doanh nghiép str dung no cao, twrong tw huéng nghién ciru cua cua Persons (1995),
Kang va Kim (2011), Manurung va Hadian (2013), va bién “Quy mé von chu sé hitu” dé dai dién cho
dic diém doanh nghiép sir dung nhiéu vén chu sé hitu (Alves, 2011; Piot & Janin, 2007; Rodriguez-
Pérez & Van Hemmen, 2010). Biéu nay dan dén gia thuyét sau:

Gid thuyét Hza: Doanh nghiép c6 ty 1¢ no cao hodc ¢ quy md vén chi sé hitu I6n sé gia tang thuc
hién GLBCTC.

Tuy nhién nghién ctu cua Kang va Sivaramakrishnan (1995), va Roychowdhury (2006) lai cho
rang mdi quan hé giira ty Ié ng vai GLBCTC c6 thé Ia phi tuyén tinh. Hon nira, theo ly thuyét vé vén
cua Modigliani va Miller (1958) thi khi ty 1& no thap, doanh nghiép chua gip phai cac &p luc nén hanh
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vi gian lan c6 thé giam, va khi &p luc gia tang doanh nghiép phai d6i mat vai mat kha niang thanh toan
thi doanh nghiép c6 thé gia tang thuc hién gian lan dé dap tng cac hop dong vay. Tir d6 dan dén gia
thuyét nghién cau tiép theo.

Gid thuyét Ha,: Doanh nghiép co ty 1¢ ne thap thi gidgm GLBCTC, nhuwng khi ty |é no ting cao thi
sé gia tang hanh vi GLBCTC.

Ciing giéng nhu 1y thuyét vé vén, mbi quan hé giita von cha so hiru va hanh vi gian lan c6 thé c6
hinh dang chir U, khi mirc d6 vén chi so hitu & mic thap doanh nghiép chua gia tang gian 1an, nhung
khi vén chi so hitu vurot quéa mét mire nao d6 thi ho s& gia tang thuc hién. Didu nay din dén gia thuyét
sau:

Gid thuyét Hae: Doanh nghiép c6 quy md von chi s¢ hitu thdp thi gidm GLBCTC, nhung khi quy
mo von chi ting cao thi sé gia tang hanh vi GLBCTC.

Dé nhan dién phuong thire gian lan cua doanh nghiép thi bién doanh thu va gié vén hang ban dugc
sir dung trong md hinh nghién ctru. Bé “lam dep” BCTC va gia tang lgi nhuan thi doanh nghiép s&
khai tang doanh thu hozc khai thiéu chi phi (gi& vn hang ban). Do d6, nghién ctru ndy ky vong rang
khi doanh thu ting hay khi chi phi giam Ia phuong thuc chu yéu dé thuc hién hanh vi gian lan. Diéu
nay dan dén gia thuyét Hs dudi day:

Gid thuyét Hs: GLBCTC gia tang khi doanh thu ting hodc gid von hang ban giam.

Khung ly thuyét nghién ctru dugc trinh bay nhu sau:

Dic diém ciia doanh nghiép gian lan

Phuong thtre gian 1an Gian lan BCTC

Muc tiéu gian lan

Hinh 1. Khung 1y thuyét nghién ciru
Céc bién nghién cuiru, ky vong, va gia thuyét nghién ciru duoc mé ta trong Bang 1.
Bang 1.

Céc bién nghién ctru va gia thuyét nghién cuu

Tén bién Ky hiéu Do luong bién Ky vong  Gia thuyét nghién ciru

Bién phu thuc

Gian lan BCTC EM Do luong béng mo hinh Cach tinh dugc md ta ¢ muc
cua Dechow va cong su 2.2.
(1995)

Céc bién doc 1ap — muyc tiéu gian lan

Céc chi s¢ vé kha néng thanh todn:
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Tén bién Ky higu Do luong bién Ky vong  Gia thuyét nghién ciru

Kha nang thanh KNTT Tai san ngéan han/No ngan + Kha ning thanh toan ngén

toan han han ¢6 tac dong thuan chiéu
dén GLBCTC.

Kha nang dam DBLV1 =1, néu EBIT/I4i vay >1 + Kha nang dam bao l&i vay

bao Iai vay ¢6 tac dong thuan chidu dén
GLBCTC.

Céc chi s6 vé khd néng sinh 16i:

Loi nhuan trén ROE Loi nhuan/vén + Loi nhuan trén vén cha s

vén chi s¢ hitu hitu c6 tac dong thuan chiéu
dén GLBCTC.

Thunhap tréncd  EPS EPS + Thu nhép trén cb phiéu cé

phiéu tac dong thuan chiéu dén
GLBCTC.

Céc chi s¢ vé hoat dong:

Su tang trudng GROW (Doanh thu ndm nay — + Sy tang truong vé doanh thu

doanh thu Doanh thu ndm ¢6 tac dong thuan chiéu dén

trude)/Doanh thu nam GLBCTC.
trudc

S6 vong quay SVQHTK Gi4 vén hang ban/hang + S6 vong quay hang ton kho

hang tén kho tdn kho binh quan ¢6 tac dong thuan chiéu dén
GLBCTC.

Sévongquayng  SVQNPT Gi4 vén hang ban/ng phai + S6 vong quay no phai thu c6

phai thu thu binh quan tac dong thuan chiéu dén
GLBCTC.

Sévong quaytai  SVQTS Gia vén hang ban/tai san + S6 vong quay tai san cé tac

san binh quan dong thuan chiéu dén
GLBCTC.

Bién doc lap - Céch thuc gian lan

Gian lan théng LnDT Ln (doanh thu thuén) + Doanh thu c6 tac dong thuan

qua doanh thu chidu dén GLBCTC.

Gian lan théng LnGVHB Ln (gi& vén hang ban) _ Gi4 vén hang ban c6 tac

qua chi phi dong nghich chiéu dén
GLBCTC.

Bién doc 1ap - Biac diém cua doanh nghiép gian lan

Ty I8 ng LEVE Téng no/tdng tai san + Doanh nghiép st dung don

bay tai chinh cao sé gia ting
GLBCTC.
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Tén bién Ky higu Do luong bién Ky vong  Gia thuyét nghién ciru

Quy mdévbncha  LnVCSH Ln (Vén chu s hitu) + Doanh nghiép c6 vén cha sé

so hiru hiru I6n € gia ting
GLBCTC.

3.2. Dirliéu nghién cizu va mé hinh

Dit liéu nghién ctu 1 dit liéu bang tir 2013 dén 2022 cua 350 doanh nghiép niém yét trén san
ching khoan Viét Nam, véi tong sé quan sét 1a 3.370. Dit liéu dwoc thu thap tir Béo céo tai chinh cua
cac doanh nghiép niém yét san chiing khoan Viét Nam, ngoai trir cac cong ty tai chinh, ngan hang, va
nhitng doanh nghiép khong du dit liéu.

V6i muc tiéu nhan dién céc nhan té tac dong dén GLBCTC, nghién ctru ndy s& thuc hién hdi quy
da bién theo md hinh (1). Nghién ciru thyc hién kiém dinh sy phu thudc chéo, kiém dinh phuong sai
thay ddi, da cong tuyén, va ty twong quan dé lra chon cach thie hdi quy pha hop nhat.

M6 hinh (1):

EMit = ai + B1 LEVE; + B2 LnVCSH;: + Bs LnDTit + Ba LnGVHB;: + s ROEi: + Bs EPSit + B7
GROW;; + Bg KNTTit + BePBLV 1t + B1o SVQHTK it + B11 SVONPT + P12 SVQTSit + €it

Sau 06, dé nhan dién liéu chidu hudéng tac dong cua cac bién co thay do6i khi dic diém doanh
nghiép thay doi hay khong, nghién ctu nay tiép tuc thuc hién kiém dinh hoi quy phi tuyén cua dic
diém doanh nghiép thong qua phuong trinh da thtc bac hai. Cu thé, mé hinh (2) va (3) lan luot xé4c
dinh liéu doanh nghiép c6 ty 1é no cao hoac vén cha sé hitu 16n ¢ thay ddi chidu huéng GLBCTC &
cac mirc 6 khac nhau hay khéng. Luu y rang, trong mé hinh (2) va mé hinh (3), bién cach thuc gian
lan (LnDT va LnGVHB) khong dugc dua vao dé loai bo hién tuong da cong tuyén nhu duoc giai
thich & Muc 4.2.

M6 hinh (2):

EMit=a; + Bl LEVE; + Bz LEVEit2 + B3 ROE;; + B4 EPS;; + Bs GROW;; + Be KNTTi: + B7 PBLV1it
+ Bs SVQHTKi: + Bo SVONPT;: + P10 SVQTSit + it

M6 hinh (3)

EMit = a; + Bl LnVCSH;; + Bz LnVCSan + Bs ROE;; + B4 EPS; + Bs GROW;; + [35 KNTTit
+ B7DBLV1it + fs SVQHTKjt + Bo SVQNPTit + B10 SVQTSit + &it

Trong d6, chu giai cu thé cho cac bién trong cac mo hinh nhu sau:

EM: Gian 1an BCTC; LEVE: Ty & no; LnVCSH: Quy md vén cha s hitu; LnDT: Gian lan thong
qua doanh thu; LnGVHB; Gian lan théng qua gia vén hang ban; ROE: Loi nhuan trén vén chu sé
hitu; EPS: Thu nhap trén ¢ phiéu; GROW: Sy tang truong doanh thu; KNTT: Kha ning thanh toan;
DBLV1: Kha niang dam bao i vay; SVQHTK: Sé vong quay hang ton kho; SVQNPT: Sé vong quay
no phai thu; SVQTS: S6 vong quay tai san.
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4. Két qua nghién ctfu va thao luan

4.1. Thong ké mé ta dir lidu nghién ciru

Két qua thong ké mé ta dugc trinh bay trong Bang 2 cho thay ty 18 No/Tong tai san trung binh 1a
48,9%; kha nang sinh 15i trén von dat ty Ié trung binh 1a 9,4%; EPS dat trung binh 2.756,18 VNB/c6
phan, ty ¢ ting truong doanh thu trung binh 1a 20%/nam. Kha ning thanh toan trung binh 14 2,38 1an.
Kha nang dam bao 14i vay 1 0,96 lan. S6 vong quay Hang ton kho trung binh 1a 215 vong/nam, sb
vong quay ng phai thu trung binh 13 vong/nam, va s6 vong quay tai san trung binh 14 1,3 vong/nam.

Bang 2.

Thdng ké mé ta cac bién
Bién Sé quan sat  Giatritrung binh D6 léch chuin Nho nhét L&n nhét
EM 3.370 0,0036 0,1397 -0,8230 2,6846
LEVE 3.370 0,4899 0,2173 0,0026 1,1683
LnVCSH 3.369 26,9652 1,4495 21,70363 32,1965
LnDT 3.367 27,5646 1,6323 1 33,3482
LnGVHB 3.366 27,3304 1,6328 18,1195 33,3069
ROE 3.370 0,0947 1,0733 -56,0973 1,0166
EPS 3.370 2.756,18 3.353,802 -1.2425,78 36.574,1
GROW 3.370 1,2004 3,3491 -115,4356 128,4579
KNTT 3.370 2,3806 3,1960 0,2072 52,2581
DBLV1 3.370 0,9697 0,1713 0 1
SVQHTK 3.370 215 4.588,37 -0,3861 228.221,7
SVONPT 3.370 13,4415 62,7814 -0,4304 2.448,167
SVQTS 3.370 1,3126 1,4670 -0,1264 19,8363

Ghi chi: EM: Gian lan BCTC; LEVE: Ty & no; LnVCSH: Quy md vén chu s¢ hitu; LnDT: Gian l4n théng qua doanh thu;
LnGVHB; Gian lan théng qua gi& vén hang ban; ROE: Loi nhuan trén vén chu s¢ hiru; EPS: Thu nhap trén c6 phiéu; GROW:
Sy tang truong doanh thu; KNTT: Kha ning thanh toan; DBLV1: Kha ning dam bao I4i vay; SVQHTK: Sé vong quay hang
tdn kho; SVQNPT: Sb vong quay no phai thu; SVQTS: Sb vong quay tai san.

4.2.  Phan tich twong quan

Phén tich twong quan duoc trinh bay trong Bang 3 cho thiy khdng c6 su trong quan chit c6 thé
dan dén hién tugng da cong tuyén cia tat ca cac bién trong mé hinh, ngoai trir hé s6 tuong quan giira
LnGVHB va LnDT. Hai bién nay c6 sy tuong quan chit, ciing nhu hé s6 phong dai phuong sai
(Variance Inflation Factors — VIF) 16n hon 10 (Bang 4), nén c6 thé xay ra hién tuong da cong tuyén
trong mé hinh. Tuy nhién, sy twong quan cao gitra doanh thu va gia vén hang ban la ph hop, vi gia
vén hang béan 1a bién phi, thi khi doanh thu tang s& lam tang gia von hang bén, va, kho co thé xay ra

86



Pham Thi Ngoc Bich va cong su (2024) JABES 35(4) 78-97

da cong tuyén hoan hao trong thuc té. Hon nita, dit liéu caa nghién cau 16n (3.370 quan sat) s& lam
cho phuong sai nhé hon va hé s6 udc lwong cua md hinh tré nén dang tin cdy. Vi vay nghién ctu nay
van gitr lai cap bién LnDT va LnGVHB trong mé hinh dé quan sat cach thic GLBCTC cua doanh
nghiép.
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Bang 3.
Phan tich twong quan
EM LEVE LnVCSH LnDT LnGVHB ROE EPS GROW KNTT DBLV1 SVQHTK SVONPT SVQTS
EM 1
LEVE -0,0750 1
LnVCSH 0,0529 -0,0367 1
LnDT 0,0129 0,3160 0,6885 1
LnGVHB -0,0010 0,3410 0,6371 0,9893 1
ROE 0,0442 -0,0640 0,0620 0,0246 0,0142 1
EPS 0,1569 -0,1126 0,1528 0,2411 0,1979 0,1777 1
GROW 0,2250 0,0202 0,0058 0,0302 0,0314 0,0092 0,0211 1
KNTT 0,0800 -0,5404 -0,0314 -0,2760 -0,2913 0,0149 0,0305 0,0025 1
DBLV1 0,1194 -0,0285 0,0374 0,1149 0,0858 0,1923 0,2640 0,0652 0,0221 1
SVQHTK 0,0434 -0,0642 -0,0124 -0,0594 -0,0549 0,0017 -0,0014 -0,0031 0,0966 0,0080 1
SVONPT -0,0078 -0,0261 -0,0645 0,0450 0,0489 0,0129 0,0522 -0,0049 -0,0174 0,0256 -0,0045 1
SVQTS -0,0848 0,0069 -0,2493 0,2619 0,2952 0,0300 0,1072 0,0008 -0,0912 0,0737 -0,0191 0,2060 1

Ghi cha: EM: Gian 1an BCTC; LEVE: Ty I€ ng; LnVCSH: Quy md vén chi so hitu; LnDT: Gian lan théng qua doanh thu; LnGVHB; Gian lan thng qua gia vn hang ban; ROE: Loi
nhuan trén von chu so hitu; EPS: Thu nhap trén c6 phiéu; GROW: Sy tang truéng doanh thu; KNTT: Kha nang thanh toan; DBLV1: Kha ndng dam bao I3 vay; SVQHTK: S6 vong quay
hang ton kho; SVQNPT: S6 vong quay ng phai thu; SVQTS: S6 vong quay tai san.

88



Pham Thi Ngoc Bich va cong su (2024) JABES 35(4) 78-97

Bang 4.

Phan tich da cong tuyén
Bién VIF LVIF
LnDT 79,48 0,0126
LnGVHB 65,72 0,0152
LnVCSH 491 0,2036
SVQTS 2,16 0,4637
LEVE 2,03 0,4935
KNTT 1,45 0,6875
EPS 1,31 0,7612
DBLV1 1,15 0,8659
ROE 1,07 0,9320
SVOQNPT 1,05 0,9547
SVQHTK 1,01 0,9853
GROW 1,01 0,9936
Mean VIF 13,53

Ghi chi: EM: Gian lan BCTC; LEVE: Ty 1& ng; LnVCSH: Quy md vén chu sé hiru; LnDT: Gian lan théng qua doanh thu;
LnGVHB; Gian lan thong qua gia vén hang ban; ROE: Loi nhuan trén vén cha sé hitu; EPS: Thu nhap trén c6 phiéu; GROW:
Sy tang truéng doanh thu; KNTT: Kha ning thanh toan; DBLV1: Kha ning dam bao I4i vay; SVQHTK: Sé vong quay hang
tdn kho; SVQNPT: S6 vong quay no phai thu; SVQTS: S vong quay tai san.

4.3. Két qua hoi quy md hinh (1)

Két qua lya chon md hinh trinh bay trong Bang 5 cho thay mé hinh tac dong cb dinh (Fixed Effect
Model — FEM) 1a mé hinh phu hop. (mtic y nghia cua kiém dinh F 12 0,0034; Mtc ¥ nghia cia kiém
dinh Hausman-test 1a 0,0000). Két qua kiém dinh ty twong quan va phwong sai thay d6i cia mé hinh
FEM dugc trinh bay trong Bang 6 cho thay mé hinh ¢6 hién tugng phuong sai thay d6i (Mirc y nghia
- Prob>chi2 = 0,0000) va khong c0 hién tugng tu twong quan (Mrc ¥ nghia - Prob > F = 0,3630). Vi
vay nghién ciru thuc hién hdi quy theo phuong phap Feasible Generalized Least Squares (FGLS) voi
lya chon “Panels (Heteroskedastic)” dé khac phuc hién twong phuong sai thay d6i nhung khong bi tu
turong quan, va lua chon “Iterated Generalized Least Squares — IGLS” dé sir dung Generalized Least
Squares — GLS hai budc, ¢6 vong lap, dé két qua tin cay hon. Tém tat két qua kiém dinh mé hinh (1)
theo FEM va theo FGLS duoc trinh bay trong Bang 7.

Bang 5.

Két qua Iya chon m hinh

Kiém dinh F:
Gié tri F(336, 3015) = 1,24 Mt ¥ nghia (Prob > F) = 0,0034

Kiém dinh Hausman:
Gié tri chi2(10) = 39,10 Mitc { nghia (Prob > chi2) = 0,0000
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Bang 6.

Kiém dinh phuong sai thay doi va tu twong quan ctia mé hinh FEM

Phuong sai thay ddi:
Gid tri chi2 (337) = 45.123,06  Murc ¥ nghia (Prob>chi2) =  0,0000

Tu twong quan:
Kiém dinh Wooldridge:
Giatri F(1, 336)= 0,830 Mtc y nghia (Prob>F)=  0,3630

Bang 7.

Két qua hdi quy M6 hinh (1) theo FEM va FGLS
Hé s Ky vong FEM FGLS
LEVE + 0,0346 -0,0574 S
LnVCSH + 0,0242 *x -0,0059 Hkk
LnDT + 0,0043 0,0132 *x
LnGVHB - -0,0101 -0,0052
KNTT + 0,0035 *x 0,0013 Hokk
DBLV1 + 0,0530 ok 0,0227 Hkk
ROE + -0,0020 ok 0,0010
EPS + 0,0000 il 0,0000 i
GROW + 0,0089 0,0012 *
SVQHTK + 0,0000 0,0000 *x
SVQNPT + -0,0000 0,0000
SVQTS + -0,0184 ok -0,0131 bl
Hang sé -0,5827 sk -0,0607 Fokee
Mic y nghia (Prob 0,0000 0,0000
> chi2)
R2 10,18% Khong théng ké

Ghi chu: LEVE: Ty 16 ng; LnVCSH: Quy md vén chﬁ s¢ hiru; LnDT: Gian lan thong qua doaph thu; LnGVHB; Gian lan
thdng qua gia von hang ban; ROE: Loi nhun trén von chi s¢ hitu; EPS: Thu nhap trén c6 phiéu; GROW: Sy ting truong
doanh thu; KNTT: Khd néng thanh todn; DBLV1: Khd ndng dam bdo lai vay; SVQHTK: So vong quay hang ton kho; SVQNPT:
S6 vong quay no phai thu; SVQTS: So vong quay tai san. *** mirc y nghia 1%, ** mirc y nghia 5%, * mirc y nghia 10%.

Theo két qua cua hdi quy FGLS trinh bay trong Bang 7 cho thiy.

Phuwong thirc gian 1an caa doanh nghiép:

Chi théng qua khai khéng doanh thu (hé sé hdi quy cua bién LnDT dwong va c6 ¥ nghia théng
ké). Viéc khai thiéu chi phi, cu thé Ia gia von hang ban khéng dwoc cac doanh nghiép ap dung (hé s6
hdi quy LnGVHB 4m va khong c6 ¥ nghia thong ké). Nghién ciu cia ACFE (2020) ciing cho két qua
rang 60% viéc gian lan BCTC thong qua gian lan doanh thu. Nghién ctru nay ciing cung cap bang

90



Pham Thi Ngoc Bich va cong su (2024) JABES 35(4) 78-97

chting gian lan théng qua lam tang doanh thu 1a c6 ¥ nghia, con gian 1an thdng qua lam giam chi phi
1a khong co ¥ nghia thong ké.

Muc tiéu gian lan:

Doanh nghiép GLBCTC la dé dap ung kha nang thanh toan (hé s kha nang thanh toan duong va
¢6 y nghia théng ké) va dam bao 13i vay (hé s6 hodi quy DBLV1 duong va c6 ¥ nghia thong ké), dap
g cac muc tiéu vé kha nang sinh 15i trén ¢d phan (EPS duong va co y nghia thong ké), ciing nhur
dap g cac muc tiéu vé hoat dong cua doanh nghiép (su tang truong doanh thu, sé vong quay hang
ton kho 14 dwong va c6 ¥ nghia thong k&). S6 vong quay tai san c6 ¥ nghia thong ké, tuy nhién dau
trai véi ky vong. Piéu d6 co thé duogc giai thich 1a do s6 vong quay tai san khéng phai 1a chi sé tai
chinh quan trong ma cac nha dau tu quan tam khi doc BCTC. Vi thé, day khong 1a myc tiéu cua
GLBCTC. Ngoai ra, nguyén nhan lam cho s vong quay HTK thi gia ting nhung s vong quay tai
san giam c6 thé do sé vong quay no phai thu giam vi doanh nghiép khai khéng doanh thu din dén
khai khéng no phai thu va cac khoan no phai thu khéng nay s& ton dong va khong thu hdi duoc.

Pic diém doanh nghigp gian lan:

Doanh nghiép c6 ty 1¢ ng cao thi it thuc hién hanh vi GLBCTC (bién LEVE c6 hé s6 hoi quy am
va c6 ¥ nghia théng ké). Diéu nay tréi véi ky vong riang: cac doanh nghiép c6 ap luc ng cao thi gia
tang gian lan dé dap ung cac diéu khoan cua hop ddng vay. Nguyén nhan cé thé 13, cac doanh nghiép
trong mau nghién ctru, mac du ¢6 ap luc no cao, nhung chwa gap kho khin vé tai chinh nén chwa/giam
thuc hién hanh vi gian 1an. Tuy nhién, khi so sanh hdi quy theo FEM va héi quy theo FGLS thi dau
cua hé sb hdi quy c6 su doi chiéu, khdng bén virng.

Tuong ty nhu ty 1 no, doanh nghiép c6 ty 1& vén chu sé hitu cao ciing it thuc hién hanh vi gian
1an trén BCTC (hé s6 hdi quy LnVCSH am va c6 y nghia théng ké). Diéu ndy trai véi ki vong, nhung
c6 thé giai thich riang doanh nghiép c6 vén chua so hitu cao thi s& chdp nhan tén cac chi phi giam séat
dé giam sat bén ay nhiém, va nhu vay s& han ché co hoi gian lan. Tuy nhién, néu so sanh két qua cua
FEM va két qua cua FGLS dau cua hé sé hdi quy LnVCSH c6 su thay dbi, khong én dinh.

Vi thé, nhém tac gia chuyén qua kiém tra mdi quan hé phi tuyén cua ty 1& no va ty 16 vén chi s¢
hiru v6i GLBCTC théng qua m6 hinh (2) va (3).

4.4. Kétqua hoi quy da thirc bac hai ciia md hinh (2) va md hinh (3)

Két qua kiém dinh su phu thudc chéo, kiém dinh phuong sai thay ddi, tu twong quan duoc trinh
bay trong Bang 8, cho thdy ca mé hinh (2) va mé hinh (3) déu khdng c6 hién tuong tu twong quan va
déu vi pham gia dinh phuong sai thay d6i. Vi vay, nghién ctu thyc hién kiém dinh FGLS dé khic
phuc nhugc diém nay. Tom tit két qua FGLS cta hai mé hinh dugc trinh bay trong Bang 9 va Hinh
2, qua d6 cho thy:

Két qua hoi quy mé hinh (2) dung nhu ki vong, ty 1é ng ¢ mdi quan hé hinh chir U véi hanh vi
gian 1an, hé s6 beta cua bién bac mot 4m va ¢ ¥ nghia thdng ké, hé sb beta cua bién bac hai 1a duong
va ¢6 ¥ nghia thong ké, qua d6 cho thay rang khi ty 1¢ ng thap doanh nghiép han ché thuc hién hanh
vi GLBCTC, khi ty 1& ng tang doanh nghiép gia ting thuc hién hanh vi GLBCTC. Diém ngudng doi
chiéu dugc tinh toan theo cong thirc diém cuc tiéu cua ham parabol (-b/2a) bang 0.903 (hinh 2a), dong
nghia vai ty 1€ ng dudi 90% thi doanh nghiép chua géap ap luc ng nén it thuc hién hanh vi gian lan,
khi ty 1 ng vugt 90% thi doanh nghiép s& gian ting thuc hién hanh vi GLBCTC. Bén canh dic diém
ty 18 no, thi md hinh (2) ciing cho két qua ring muc dich cua doanh nghiép gia ting gian lan dé lam
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dep céc chi s6 sinh 10i (hé s6 hoi quy ciia EPS dwong va ¢ ¥ nghia thong ké), lam dep kha ning thanh
toan (chi s6 kha nang dam bao 14i vay 1a dwong va c6 ¥ nghia thong ké) va lam dep céc chi s6 vé hoat
dong cua doanh nghiép (s6 vong quay hang ton kho 1 duwong va c6 ¥ nghia thong ké). S6 vong quay
tai san c6 y nghia thong ké, nhung trai diu véi ky vong.

Két qua hdi quy mé hinh (3) diing nhu ky vong, khi vén chi s¢ hitu & muc thap doanh nghiép it
thuc hién hanh vi gian lan, khi vén chi s¢ hitu & muc cao, ap luc tir cac chu so hitu gia ting, doanh
nghiép ciing gia ting thyuc hién hanh vi gian lan. Piém ngudng doi chidu duoc tinh theo cong thirc
diém cyc tiéu ciia ham parabol (-b/2a) bang 27.23 (hinh 2b), twong duong khi quy mé vén chi s hitu
cua doanh nghiép & muc 669,6 ty VND thi nha quan Iy bi &p luc dép @ng cac yéu cau cua hop dong
iy nhiém dé duy tri vi thé cong ty nén nha quan ly s& gia tang gian 1an. Tuong ty nhu mo hinh (2),
mé hinh (3) cho thay, vai dic diém cua doanh nghiép c¢é vén cha so hitu cao thi viéc gian lan dugc
thuc hién cling nham muc dich lam dep cac chi sé vé kha nang sinh 161 (EPS duong va c6 ¥ nghia
thong ké), kha ning thanh toan (chi s6 vé kha ning thanh toan va dam bao 13i vay 1a duong va co y
nghia thong k&) va kha ning hoat dong cua doanh nghiép (sé vong quay hang ton kho duong va co
nghia théng ké).

Bang 8.
Kiém dinh su phu thudc chéo, kiém dinh twong quan va phuong sai thay ddi ctia mé hinh (2) va méd
hinh (3)

M0 hinh (2)

Mb hinh (3)

Kiém dinh F
(F test)

(OLS & FEM)
Kiém dinh
Hausman
(FEM & REM)

Tuong quan chudi

Phuong sai thay
aoi

Kiém dinh F (F test):

Gia tri F(336, 3023) =1,22

Murc y nghia (Prob > F) = 0,0062
Giatri chi2(8) = 23,35

Murc y nghia (Prob > chi2) = 0,0029

Kiém dinh Wooldridge
(Wooldridge test):

Gia tri F(1, 336) = 0,053

Mirc y nghia (Prob > F) = 0,8188
Kiém dinh Wald (Wald test):

Gia tri chi2 (337) = 48.520,65
Murc y nghia (Prob>chi2)=0,0000

Kiém dinh F (F test):

Gia tri F(336, 3022) =1,28

Mirc ¥ nghia (Prob > F) = 0,0008
Gia trj chi2(8) = 36,06

Mirc y nghia (Prob > chi2) = 0,0000

Kiém dinh Wooldridge
(Wooldridge test)

Gia tri F(1, 336) = 0,003

Mtrc y nghia (Prob > F) = 0,9594
Kiém dinh Wald (Wald test):

Gia tri chi2 (337) = 47.265,78
Muc y nghia (Prob>chi2)=0,0000

Bang 9.

Két qua hoi quy mé hinh (2) va mé hinh (3) theo FGLS

Kyvong M0 hinh (2) - Ty Ié ng M hinh (3) — Vén chi s¢
hiru
LEVE, LnVCSH - LEVE -0,0992 Frx LnVCSH: -0,0536 et
LEVE?, LnVCSH? + LEVE?2 0,0549 * LnVCSH2  0,0009 et
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Ky vong M6 hinh (2) — Ty I& no M hinh (3) — Vén cha sé
htu

ROE + 0,0006 0,0011

EPS + 0,0000 Fxk 0,0000 Fxk
GROW + 0,0011 0,0010

KNTT + 0,0003 0,0030 Fhx
DBLV1 + 0,0304 il 0,0267 Fhx
SVQHTK + 0,0000 * 0,0000 *
SVONPT + 0,0000 0,0000

SVQTS + -0,0088 il -0,0078 FrK
Hang sb -0,0060 0,6851

Ghi chii: LEVE: Ty I¢ no; LnVCSH: Quy m6 vén chii s¢ hitu; ROE: Loi nhuan trén vén chu so hiwu; EPS: Thu nhap trén ¢b
phicu; GROW: Sy tang truong doanh thu; KNTT: Kha nang thanh toan; DBLV1: Kha ndng dam bao lai vay; SVQHTK: S6
vong quay hang ton kho; SVQNPT: So vong quay no phai thu; SVQTS: So6 vong quay tai san.

*** muc y nghia 1%, ** muc ¥ nghia 5%, * mutc y nghia 10%.
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Hinh 2a- GLBCTC tuy thudc vao ty 1€ ng

(mé hinh 2)

Hinh 2b - GLBCTC tuy thudc vao quy mé von
chu s¢ hitu (m6 hinh 3)

Hinh 2. Gian 1an BCTC tiy thudc vao ty 16 no va quy md vén chir s& hiru

5. Két luan va huéng nghién ciru tiép theo

5.1.

Két lugn

Vi muc tiéu nhan dién cac chi s tac dong dén GLBCTC, nghién ctru nay da thuc hién hdi quy
mé hinh (1) theo FGLS, véi bién phu thudc 1a GLBCTC dugc do lwong theo md hinh ciia Dechow va
cong su (1995) va bién doc lap 1a cac chi sb dai dién cho: (1) dac diém doanh nghiép c6 co ciu ng va
co cdu von chi s¢ hitu mot cach riéng lé (LEVE, LnVCSH), (2) dai dién cho phuong phap gian 1an
théng qua doanh thu, gia von hang ban (LnDT, LaGVHB), va (3) dai dién cho muyc tiéu gian lan can
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dat duoc, d6 1a cac chi s6 vé kha nang thanh toan (kha nang thanh toan hién hanh, kha nang dam bao
|4i vay), cac chi s6 vé kha nang sinh 161 (ROE, EPS), va c4c chi s6 vé hoat dong (s6 vong quay hang
ton kho, s6 vong quay no phai thu, sé vong quay tai san).

Két qua nghién cau cho thay doanh nghiép c6 dic diém ty & ng cao va quy mé vén chi s¢ hitu
I6n déu giam thyc hién hanh vi GLBCTC. Két qua nay trai nguoc VGi cac nghién ctru trude day
(Alves, 2011; Kang & Kim, 2011; Manurung & Hadian, 2013; Persons, 1995; Piot & Janin, 2007,
Rodriguez-Pérez & Van Hemmen, 2010). Tuy nhién phén tich sau hon, nghién ctru nay phat hién méi
quan hé phi tuyén hinh chir U gitra ty 1¢ ng va quy mé vén cha so hitu (CSH) véi GLBCTC. Cu thé
khi hai chi s6 nay & muc thap thi hanh vi gian lan giam, va nguoc lai khi hai chi s6 nay cao thi hanh
vi GLBCTC gia tang. V& phuong phéap gian 1an, GLBCTC ting khi doanh thu ting. Lam dep, gia ting
céc chi s6 vé kha ning thanh toan bao gdm kha ning thanh toan 13i vay va kha ning thanh toan ngin
han, chi s vé kha nang sinh 10i EPS va cac chi s hoat dong bao gom sy tang truong doanh thu va sb
vong quay hang ton kho 1a muc tiéu ma cac doanh nghiép GLBCTC nhiam dén.

Két qua nghién ciru trén ciing kha twong dong véi cac nghién ctru trude; tuy nhién dugc dit trong
bdi canh dir liéu nghién cau trai dai tir nim 2013 dén nam 2022, bao gém giai doan nén kinh té 6n
dinh, va giai doan nén kinh té gap kho khan do dich bénh COVID-19 ciing nhu do lam phét va thu
hep thi trueong xuat khau. Hon thé nita, nghién ciu ndy da xem xét tong hop céc yéu td khac nhau tac
dong dén GLBCTC, bao gdbm dic diém cua doanh nghiép gian lan, cach thirc gian 1an va muc dich
gian lan — diéu ma céc nghién ctru trudce chwa thuc hién duoc. Cac khia canh trén cua gian 1an c6 méi
quan hé vai nhau, nén viéc dua ddng thoi cac bién vao md hinh s& giup danh gia tac dong dugc diy
du hon.

Diém ndi bat khac ciia nghién ciru ndy so véi cac nghién ciru trude 1a danh gia su thay doi chiéu
hudng tac dong cua cac bién dai dién cho dic diém doanh nghiép tac dong dén GLBCTC khi quy mo
no va vén chi s hitu ¢ sy thay doi qua thoi gian. Két qua cho thay ty 18 no va quy mé véon cha so
hitu 6 méi quan hé hinh chit U véi GLBCTC va myc tiéu gian l4n ciing tip trung vao “lam dep” kha
ning dam bao 13i vay, kha ning sinh 1oi trén vén (Return On Equity — ROE) va s6 vong quay hang
ton kho.

Két qua nghién ctru trén s& giup cac nha dau tu nhan dién dugc dic diém cua doanh nghiép gian
lan, cach thirc cac doanh nghiép thuc hién gian lan phé bién va muc tiéu cua viéc thuc hién hanh vi
gian lan trong thyc té. Tir d6 nha dau tu c6 thé nhan dién GLBCTC va han ché sir dung cac BCTC
nay.

5.2.  Huéng nghién ciu tiép theo

Mot s6 chi tiéu khong c6 tac dong (sb vong quay ng phai thu), hoic chiéu hudng tac dong khong
nhét quéan hay c6 méi quan hé trai vai ky vong (s6 vong quay tai san) can dugc lam rd hon nguyén
nhan trong cac nghién cuu tiép theo.

M@ hinh nghién ctiu chi tap trung vao nhan té ap luc trong Iy thuyét tam giac gian lan ma chua
xem xét hai nhan té con lai (1a co hoi thyuc hién gian 1an, va su hop ly héa hanh vi gian lan) nén kha
nang giai thich caa mé hinh con han ché. Cac nghién ciu tiép theo c6 thé dua thém cac bién lién quan
dén co hoi (nhu kiém toan doc lap, kiém soat noi bg, kiém toan noi bo, dac diém cua hoi ddng quan
tri) hoc cAc bién lién quan dén sy hop 1y hoa (nhur gia tri dao duc, sy gdn b6 cta nhéan vién) dé mo
hinh nghién ctu mang tinh thuyét phuc hon.
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