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Nghién clu nay tap trung tim hiéu cac ap luc dan dén gian lan trén
béo céo tai chinh cta cac doanh nghiép niém yét trén san chiing khoan
Viét Nam. Trudc tién, nghién cltu nhan dién ting loai ap luc tac dong
dén hanh vi gian lan trén bao céo tai chinh, sau dé tiép tuc nghién clu
tac déng tuong tac gilta cac ap luc dén hanh vi gian 1an trén béo céao
tai chinh. K&t qua hodi quy mau gém 2.831 doanh nghiép niém yét trén
san chiing khoan Viét Nam giai doan 2014-2020 da chi ra rang stc ép
cla viéc duy tri vi thé cia mot doanh nghiép 18n, sy tuan thu cac giao
udc tai chinh, va ap luc Igi nhuan thudng sé khién nha quan ly thuc
hién hanh vi gian 1an trén bao céo tai chinh; va néu doanh nghiép cé
dong thai cang nhiéu ap luc thi sé cang gia tang hanh vi gian 1an trén
béo céo tai chinh.

Abstract

The study focuses on understanding the pressures leading to
fraudulent behavior on the financial statements of companies listed on
the Vietnamese stock markets. First, the study identifies the pressures
affecting fraudulent financial reporting behavior one by one, then turn
to the interactive effects of the pressures on the behavior of corporate.
The regression results of 2831 samples from 2014 to 2020 show that
the pressure of maintaining the position of a large enterprise, the
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pressure of strictly complying with debt covenants, a profit pressure or
reward incentive make managers commit financial statement fraud,
and, if an enterprise is under a plethora of pressures at the same time,
it will increase the fraudulent financial reporting behavior.

1. Gigi thiéu

ACFE (2022) dinh nghia gian 1an trén béo c4o tai chinh (GLBCTC) 14 viéc ¢b ¥ bop méo, trinh
bay khong trung thuc vé tinh hinh tai chinh, két qua kinh doanh va ludng tién ciia mt doanh nghiép
(DN), dugc thyc hién théng qua viée c¢d ¥ trinh bay sai hodc bo sot thong tin trén bao céo tai chinh
(BCTC) dé danh lira nguoi sir dung.

Quan tri lgi nhuan (QTLN) 14 hanh vi chi phéi BCTC bang cach diéu tiét lgi nhuan thong qua cac
hoat dong kinh té thyc hodc thong qua viéc lya chon céc chinh sach ké toan. QTLN la mét hinh thuc
cua GLBCTC. Mic du hanh vi QTLN khong st dung cac but toan do, cac nghié¢p vu ao, khong vi
pham nguyén tic ghi nhan va do luong khi lap BCTC, tuy nhién, no tao ra loi nhuan theo muc dich
ctia nha quan 1y, gy nham 1an c6 chu dich cho cac bén c6 loi ich lién quan vé tinh hinh hoat dong
kinh té co ban ciia DN (Healy & Wahlen, 1999; Schipper, 1989) nén ciing dugc xem 1a mot hinh thirc
cua GLBCTC.

Nhiéu nghién cuu trén thé gidi va Viét Nam da dugce thuc hién nhim tim kiém cac nhan t6 tac
dong dén viéc thuc hién GLBCTC. Cac nghién ctru nay tap trung vao ba nhom nhan té chinh 1a: (1)
Dic diém cua DN, nhu: Quy mo6 DN, don béy tai chinh, ty 1€ ng, kha nang sinh 10, tudi doi hay sb
nam niém yét (Huguet & Gandia, 2016; Alzoubi, 2018; Lau, 2020; Nguyén Thi Phuong Héng, 2016;
Bui Vian Duong & Ngo Hoang Diép, 2017); (2) dic diém ciia hoi dong quan tri, nhu: Quy mo hoi
déng quan tri, nhiém ky, s6 lan hop trong nam, kinh nghi¢m, trinh 4 hoc van (Bajra & Cadez, 2017;
Alzoubi, 2018; Nguyén Trong Nguyén, 2015; Nguyén Thi Phuong Hong, 2016; Bui Van Duong &
Ngo Hoang Diép, 2017); va (3) chét lugng kiém toan (Huguet & Gandia, 2016; Alzoubi, 2018; Lau,
2020). Pay dugc xem la dong nghién ctru truyén thong vé GLBCTC. Ly thuyét nén tang cho céc
nghién ciru truyén thong nay 1a 1y thuyét dai dién (Jensen & Meckling, 1976) hay 1y thuyét tin higu
(Spence, 1973).

Tuy nhién, gan day, mot dong nghién ctru méi vé GLBCTC dang phét trién manh mé, va 1y thuyét
nén tang cho dong nghién ciru nay 1a 1y thuyét tam giac gian lan ctia Cressey (1953). Ly thuyét tam
giac gian 1an chi ra ba yéu tb thuong hién di¢n khi mét gian 1an dugc thyc hién, do 1a ap lyc hay dong
co dan dén hanh vi gian 1an, co hoi gitip thyc hién hanh vi gian 1an va sy bién minh hay hop 1y héa
cho hanh vi gian 14n. Ba nhan td trén tré thanh cac du hiéu gitp nhan dién hanh vi gian 1an hay du
doan kha ning xay ra gian 1an. Chuan myc kiém toan qudc té va chuan myc kiém toan Viét Nam s6
240 da dua ba nhén t6 gian lan ctia Cressey (1953) vao dé huéng dan kiém toan vién dénh gia rii ro
¢6 gian lan trén BCTC.

Trén thé gii, mot s6 nghién ciru da thyc hién theo huéng méi nham tim kiém céc 4p luc dan dén
hanh vi GLBCTC. Cu thé, nghién ciru ctia Yuniasih va cong sy (2019), Setiawan (2018) d ching
minh ap lyc duy tri tinh trang tai chinh va ap lyc ng c6 anh huéng dén hanh vi GLBCTC; Surjaatmaja
(2018), Devi va cong su (2021) di cho thay dong co thuong anh huong dén hanh vi GLBCTC; hay
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cac nghién ctru cia Manurung va Hardika (2015), Meiryani (2020), Sabatian va Hutabarat (2020) cho
thay cac ap lyc déu khong dan dén hanh vi GLBCTC.

Céc nghién ctru vé GLBCTC tai Viét Nam chii yéu tap trung vao dong nghién ciru truyén thong
v6i muyc tidu 1a tim kiém cac nhan t6 tac dong dén GLBCTC duya trén 1y thuyét dai dién hay 1y thuyét
tin higu (vi du: Nguyén Trong Nguyén, 2015; Nguyén Thi Phuong Hong, 2016; Bui Van Duong &
Ngo Hoang Diép, 2017). C6 rat it nghién ctru vé GLBCTC duya trén 1y thuyét tam giac gian lan duoc
thyuc hién ¢ Viét Nam, vi du nhu nghién ctru cta Tran Thi Giang Tan va cong sy (2015), Nguyén Thi
Mai Anh (2020).

Tran Thi Giang Tan va cong sur (2015) da sir dung mo hinh tam giéc gian 1an dé xac dinh gian 1an
dua vao ba yéu td vé ap luc, mot yéu t6 vé& co hoi va hai yéu td vé thai do v6i mau nghién cru nho
trén 78 DN niém yét trong ndm 2012. Trong khi d6, nghién ctru ciia Nguyén Thi Mai Anh (2020) cho
thay 4p luc va co hdi c6 anh huong dén GLBCTC voéi mau nghién ctru 1a cac DN niém yét tai Viét
Nam giai doan 2013-2017. Cu thé, cac DN pha san, cac DN c6 ty suét sinh 10i thap va gap ap luc vé
dong tién s& c6 kha ning phat sinh gian 1an cao hon.

Tuy nhién, cac nghién ctru trén thyc hién do luong hanh vi GLBCTC thong qua chénh 1éch 1gi
nhuan trude va sau kiém toan 16n hon 10%. Chénh léch loi nhudn trude va sau kiém toan c6 thé do
hanh vi sai s6t hodc gian 1an, nén phuong phap do luong nay khong dam bao do luong dugce hanh vi
GLBCTC ma chi do ludng dugce liéu BCTC c6 sai sot trong yéu hay khong, diéu nay din dén viéc ap
dung 1y thuyét tam giac gian 1an 1a khéng phi hop. Mit khéc, cac nghién ctru ndy ciing chi dimg lai
& viée xem xét cac tac dong riéng 1é ma chua nghién ctru trong truong hgp mot DN c6 nhiéu hon mot
ap luc.

Nhan thdy 16 hong trén trong nghién ctru hanh vi GLBCTC, nghién ctru ctia nhom tac gia tién
hanh nhan dién cac 4p lyc dan dén hanh vi gian 14n trén BCTC cta cac DN niém yét 6 Viét Nam trong
giai doan 2014-2020 nham cung cép bang chimg thuc nghiém dang tin cay dé kiém dinh 1y thuyét
tam gidc gian 1an tai Viét Nam. GLBCTC dugc do luong thong qua hanh vi QTLN nhu da trinh bay
& trén 1a hanh vi ¢d ¥ ciia nha quan 1y dé dat duoc myc tiéu lgi nhuan — diéu nay phu hop véi 1y thuyét
tam giac gian 1an cua Cressey (1953).

2. Co s6 ly thuyét va phat trién mé hinh nghién ciru

2.1.  Gian ldn trén bao cdo tai chinh va hanh vi quan tri loi nhugn

Golden va cong su (2011) cho rang hanh vi GLBCTC c6 thé duoc thyc hién theo hai chiéu hudng:
(1) Tao ra mot BCTC tt dep hon bang cach ghi nhan trudc doanh thu ciia ky sau, doanh thu 4o, thay
d6i chinh sach ké toan va ghi thiéu chi phi; hodc (2) tao mot BCTC xau hon dé tao mot khoan dur trix
phuc vu cho muc dich trong twong lai thong qua viéc trich lap du phong, ghi khdng chi phi hodc ghi
thiéu doanh thu. Cé nhiéu nghién ctru da xay dung cic mé hinh do luong GLBCTC nhu: Beneish
(1999) v6i mo6 hinh M-score, Pustylnick (2011) véi md hinh P-score, va Dechow va cong su (2011)
v6i mo hinh F-score.

Hanh vi QTLN la mdt hinh thirc cuia GLBCTC tap trung vao khoan muc 19i nhuan. Hanh vi QTLN
thdng qua cac bién don tich 1a hanh vi str dung cac chinh sach ké toan dé diéu chinh lgi nhuan. Dién
hinh 1a cac nghién ctru ctia: Healy (1985), DeAngelo (1986), Jones (1991), Dechow va cdng su (1995),
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Kothari va cong su (2005) da sir dung cac bién don tich ¢ diéu chinh (DA) dé do ludong hanh vi
QTLN, nhin manh t6i sy thay doi ctia doanh thu va nguyén gi4 tai san c6 dinh qua cic niam so véi
tong gia tri tai san. M6 hinh ctia Dechow va cong su (1995) thuong duge st dung dé do luong hanh
vi QTLN. Uu diém cia mo hinh Dechow va cong su (1995) 14 ¢6 thé xac dinh cac hanh vi QTLN
theo timg thi truong, timg khu vyc nghién ctru dya vao cac tham sb hoi quy cia Mo hinh (1) duoc
tinh cho timg thi truong, timg nganh. Cuy thé:

e Don tich ¢ diéu chinh (DA) = Téng bién don tich (AA) — don tich khong diéu chinh (NAi)

e Tong bién don tich (AA) 14 phan chénh léch giita lgi nhuan thuan tir hoat dong kinh doanh
(NI) v6i dong tién tir hoat dong kinh doanh (CFO). Tir tong don tich (AA) tinh hé s6 hoi quy

ctia M6 hinh (1)
e Don tich khong diéu chinh (NA) dugc tinh theo M6 hinh (1):
AAi/Aic1= a1(1/Ai1) + 02[(AREVi—AREC)/Ait1] + 03(PPEi/Ait1) + &ig )
Trong do,

AAi;: Tong bién ké toan don tich cia DN i trong nam t;

AREVig: Cac khoan doanh thu thuan cta DN i trong ndm t trir cdc khoan phai thu thuan trong
nam t-1;

ARECis: Céc khoan phai thu thuan ctia DN i trong nam t trir cic khoan phai thu thuan trong
nam t-1;

PPE;:: Nguyén gia tai san c6 dinh ctia DN i trong nam t;

Ai «1: Logarit cia tong tai san ctia doanh nghiép i nim trudc (ndm t-1);

&it: Phan du.

Nhu vy, c6 thé nhan dién GLBTCT thong qua céc ty sb tai chinh nhu: M-score, P-score, F-score,
hoic théng qua cac bién don tich ¢ diéu chinh (DA).

2.2. Cac ap lyc dan d@én hanh vi gian lgn

Trong tai liéu giang day, ACFE (2022) da khai quét 6 dong co khién DN thyc hién cac hanh vi
gian 1an 1a: (1) Duy tri vi thé ctia ho véi tu cach 1a giam ddc diéu hanh cia mot DN 16n, DN thanh
cong; (2) duy tri gia c6 phiéu ciia DN & miic cao; (3) thé hién sy tuan thii cic giao udc tai chinh; (4)
théa min dyu bao ciia DN va ky vong ciia nha dau tu; (5) dat dugce cac muyc tiéu vé két qua gin lién
v6i mirc thuong cua ho; va (6) ¢6 dugc ngudn tai chinh bd sung hodc c6 duge cac diéu khoan c6 loi
hon ddi véi nguén tai chinh hién c6. ACFE (2022) ciing cho r?mg kiém toan noi bo hodc kiém toan
doc 1ap s& 1am han ché hanh vi gian 1an ciia nha quan 1y.

Singleton va Singleton (2010) d& cap dén ba dong co din dén gian 14an trén bao céo tai chinh la:
(1) Gia co phiéu, (2) cac khoan thuong, va (3) muc tiéu qua muc.

Crain va cong sy (2015) cho rang thong thuong, nhitng ngudi ¢ hanh vi GLBCTC dé ¢ duge
thir gi d6 co gié tri trong twong lai, c6 gang dap tmg ky vong cua ban than, ciia co dong, nha phan tich
hodc nhing nguoi khac — chang han nhu co quan quan 1y, ngudi cho vay, hodc dép tmg chinh ban
than ciia DN, vi du gian 1an mé&i dé bu dap cho gian 1an cii, hodc dé dap tmg muc tiéu phi thuc té.

Nhu vay, nha quan 1y s& thyc hién GLBCTC dé d4p tmg ky vong cta nha dau tu véi cac ap luc
nhu: (1) Duy tri hinh anh thanh céng ctia DN 16, (2) giir gi4 c6 phiéu cao, (3) dat dugc du bao vao
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su ky vong; hodc dap ung ky vong cua cac bén khac vdi cac ap lyc nhu: (1) Dam béao céc giao udc tai
chinh, (2) dap tmg kiém toan doc lap; hodc dép tng ky vong ctia DN hogc ban than nha quan 1y véi
céc ap luc: (1) Duy tri cac khoan thuéng, (2) dat dugc cac muc tiéu phi thyc té.

2.3, Phdt trién mé hinh nghién citu va gid thuyét nghién ciru

Céc nghién ciru trude day da nhan dién cac ap luc tac dong dén GLBCTC nhu: Yuniasih va cong
su (2019), Setiawan (2018), Surjaatmaja (2018), Devi va cdng su (2021), Manurung va Hardika
(2015), Meiryani (2020), Sabatian va Hutabarat (2020), Tran Thi Giang Tan va cong su (2015), va
Nguyén Thi Mai Anh (2020). Tuy nhién, két qua cta cac nghién ctru ndy chua nhat quan, c6 nhiing
nghién ciru khong nhan dién ra bat ky ap luc nao, diéu nay ciing c6 thé do cac tac gia chua dua day
du céac bién vao mo hinh, hoic do lwong GLBCTC bang céc ty sé nhu: M-score, F-score, trong khi
céc ty sb nay khong phan anh cac ddc diém cia gian 1an theo nganh; hodc theo phuong phép khong
dai dién cho hanh vi gian 1an, vi du do luong dya vao chénh 1éch lgi nhuén trudc va sau kiém toan.
Vi vay, nghién ctru nay dugc thyc hién dé xac dinh ap luc, su twong tac cua cac ap luc dan dén hanh
vi GLBCTC cta DN ¢ Viét Nam str dung bién don tich c6 diéu chinh dé do luong.

Muc tiéu dau tién ctia nghién nay 1a nhan dién céc ap lyuc riéng 1é dn dén hanh vi GLBCTC cua
cac DN niém yét trén san chimg khoan Viét Nam. Dya theo 1y thuyét vé tam giac gian 1an, nghién
ctru nay nhén dién cac ap luc thong qua cac dai dién sau:

e Quy mo6 DN (FSIZE): Pai dién cho ap lyc duy tri vi thé ctia mot DN 16n va thanh cong;

e Don bay tai chinh (LEVE): Pai dién cho ap lyuc lién quan dén ng, dam béo cac giao uéc ng;

e Kiém toan (AUD): Pai dién cho ap luc vuot qua qua trinh kiém toan cia kiém toan doc lap;

e Kha ning sinh 16i (ROA): Pai dién cho ap luc gia c6 phiéu cao, p luc loi nhuan hay dong co

thudng ctia nha quan ly;

e Sy tang truong danh thu (GROW): Dai dién cho ap lyc dat duoc du bao va su ky vong;

e Ngoai ra, nghién ciru ndy ciing xem xét cac DN 16n nhat thuéc nhém VN30, 1a cac DN 16n
chiém 80% téng gia tri von hoa cua thi truong chung khoan Viét Nam, cac DN dugc danh gia
cao vé mit quan tri DN, nhu 1a mét bién Uy nhiém cho ap luc duy tri vi thé ciia mot DN 16n va
thanh cong bén canh bién quy mo DN.

Theo 1y thuyét tam giac gian 1an, nha quan 1y c¢6 dong co dé thyc hién hanh vi gian 1an BCTC dé
cung cép tin hiéu tét cho thi trudng va ciing 1a dé hudng cac khoan thudng theo hop dong. Vi vy,
nghién ctru nay dit ra cac gia thuyét sau:

Gid thuyét Hi: DN [6m sé gia tang thiee hién hanh vi QTLN.

Gid thuyét Ha>: DN trong nhém VN30 sé gia ting thue hién hanh vi QTLN.

Gid thuyét Hs: DN c6 ty 1é tang trueéng cao sé gia ting thiee hién hanh vi QTLN.

Gid thuyét Hy: DN c6 1y 1é no cao sé gia ting thue hién hanh vi QTLN.

Gid thuyét Hs: DN c6 kha néng sinh 101 thdp sé gia tang thiee hién hanh vi QTLN.

Gid thuyét Hs: DN Big 4' tot hon non-Big 4 trong viéc ngan ngiea hanh vi gian ldn ciia DN.

! Big 4 bao gdm bén cong ty kiém toan hang dau: KPMG, PwC, Deloitte va EY.
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Mb hinh nghién ciru va ky vong tac dong dugc tom tat trong Hinh 1.

Kiém toan (AUD)
Quy mo6 DN (FSIZE)
Hanh vi GLBCTC 30 DN 16n nhét san chimg khoan Viét Nam (VN30)
(EM)

Su tang trudng doanh thu (GROW)

Kha nang sinh 161 (ROA)

Don béy tai chinh (LEVE)

Hinh 1. M6 hinh nghién ctru va ky vong
M6 hinh nghién ctru dugc viét lai nhu sau:
EM = ou + a2AUD + 03FSIZE + 04uGROW + 0sROA + asLEVE + 07VN30 2)
Muc tiéu tiép theo ctia nghién ctru nay 1a nhan dién sy twong tac clia cac ap luc din dén GLBCTC.
Sau khi thyc hién kiém dinh dé xac dinh timg ap luc dan dén hanh vi gian 1dn & M6 hinh (2), nghién
ctru nay tiép tuc kiém dinh M6 hinh (3) c6 bién tuwong tac 1a cac bién da duoc xac dinh co ¥ nghia
thdng ké trong M6 hinh (2) dé 1am 5 hon liéu mot DN voéi cac dic diém két hop sé 1am tang hay lam
giam hanh vi gian 1an BCTC.

3. Phuong phap nghién ciru

3.1.  MO6 hinh nghién ciru va thang do cdc bién

MO hinh nghién ctru md ta trong Hinh 1 va M6 hinh (2).

Hanh vi GLBCTC dugc do luong thong qua mo hinh nghién ctiru cia Dechow va cong su (1995).
Mic du ¢6 nhiéu moé hinh nghién ciru dé do lwong hanh vi GLBCTC, vi du cac md hinh sir dung chi
sO tai chinh nhu: M-score (Beneish, 1999), P-score (Pustylnick, 2011), nhung cac chi sé nay dugc
tinh toan dua vao cac hé sd hdi quy duoc xac dinh sin va vi vay, ¢ thé khong phu hop véi dit liéu &
céc thi truong khac, & cac nganh nghé khac nghién ctru gbc. Nghién ctru nay sir dung md hinh ciia
Dechow va cong su (1995) dé do ludng, bai vi md hinh nay duoc dénh gia 1a phit hop véi Viét Nam
hon cac mo hinh khac (Hien & Trung, 2015); va hon nita, mé hinh nay cho phép xac dinh cac bién
don tich khong diéu chinh theo timg nganh, timg nim hodc timg thi trudng nén khic phuc dugc nhuoc
diém cuia cac mo hinh sir dung chi s6 tai chinh.

Thang do céc bién duoc trinh bay trong Bang 1.
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Bang 1.
Céc bién nghién ciru va thang do
STT Tén bién Ky hiéu Do ludng
1 GLBCTC EM La bién dén tich ¢6 diéu chinh dwgc do ludng bing
mo hinh ctia Dechow va cong sur (1995).
2 Loai hinh kiém toan AUD  Bing 1 néu 1a DN kiém toan 1a céc doanh nghiép
thudc nhom Big 4
3 Quy m6 DN FSIZE Logarit ciia tong tai san
4 Su tang trudng doanh thu GROW  (Doanh thu ( — Doanh thu 1) / Doanh thu
5 Kha néng sinh 161 ROA Ty 16 giita loi nhudn trén tong tai san
6 Don béy tai chinh LEVE Ty s6 giita tdng no trén tdng tai san

7 30 DN 16n nhit trén san chimg VN30 Béng 1 néu DN nim trong danh sich VN30
khoan Viét Nam

3.2.  Dirliéu nghién cuu

Dir liéu nghién ctru dugc thu thap tir Datastream cho céc thong tin trén BCTC ciia DN niém yét
trén san chung khoan Viét Nam giai doan 2014-2020.

Sau d6, cac dir liéu bi thiéu hogc bi 16i s& dugc loai ra khoi mau nghién ctru khi thuc hién kiém
dinh cho M5 hinh (2). S6 lugng mau nghién ctru cudi cing 14 2.831 mau.

Céc kiém dinh théng ké s€ duogc thuc hién bfmg phﬁn mém R.

Dir li€u nghién ctru dugc chia sé tai:

https://drive.google.com/file/d/1bJajcigjyLZVILU6VbUTY ezJqXhyupZB/view?usp=sharing

4. Keét qua nghién ciru

4.1. Két qua tinh toan bién phu thudc gian lgn trén bao cdo tai chinh

Két qua hdi quy tinh toan cac tham sb theo nim dé do ludng bién phu thudc theo mé hinh cua
Dechow va cong su (1995) dugc trinh bay trong Bang 2. Két qua hoi quy nay duoc chay theo toan bo
mau, theo tirng nam dé dam bao do chinh xac trong viéc tinh toan. Theo két qua, tat ca cac hé sb hoi
quy déu c6 ¥ nghia théng ké nén du diéu kién dé tinh toan bién don tich diéu chinh — dai dién cho
bién GLBCTC.

Bang 2.

Két qua hdi quy tinh toan tham sb theo nam dé xéac dinh bién phu thudc
Néam X1 X2 X3
2014 -0,117* —0,250%** —0,330%**
2015 —0,154*** —0,079%* —0,530%**
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Nim X1 X2 X3

2016 —0,193%#** 0,094 %* —0,431%%*

2017 —0,106** —-0,087* —0,350%**

2018 —0,095** 0,473%** —0,145%*

2019 —0,186%** 0,074* —0,419%%**

2020 —0,139%** 0,127%** —0,407%%*
Ghi chit: X1, X2, X3 1an lugt 12 h¢ s6 hdi quy al, a2, 03 ciia md hinh (1);

* %% %% |an [ugt twong ing voi cac muc ¥ nghia thong ké 10%, 5% va 1%.

4.2, Két qua thong ké mé ta

Theo két qua thong ké mé ta trinh bay trong Bang 3a, Bang 3b, Bang 3c, Bang 3d va Hinh 2
cho thay:

C6 su khac biét vé gian lan theo nam. Cu thé, nam 2020 13 nim co6 gian lan cao nhat
(31.911.109.328) va nam 2014 14 nam c6 gian lan thép nhat (11.681.136.373); va su khac biét
nay 1a c6 ¥ nghia thong ké (p-value = 0,00198). Theo biéu d6, mirc dd gian 1an nhiéu nhét xoay
quanh cac DN trong mau & vi tri khoang s6 500 va khoang s6 1.500.

Su khéc biét vé gian 14n giita nhom DN dugc kiém toan boi Big 4 va non-Big 4 1a ¢6 y nghia
thong ké (p-value < 2,2e-16).

Su khéc biét trung binh gian 1an theo VN30 14 c6 y nghia thong ké (p-value = 6,874e-13).

Béng 3a.
Két qua thong ké mo ta
Trung binh (Mean) Do léch chuén (sd) Sai s6 chuén (se)
EM 2,101794E+10 6,76E+10 1,27E+09
AUD 2,60E-01 4,40E-01 1,00E-02
LEVE 4,80E-01 2,20E-01 0,00E+00
FSIZE 2,751000e+01 1,56E+00 3,00E-02
GROW 1,00E+00 3,84E+01 7,20E-01
ROA 6,00E-02 7,00E-02 0,00E+00
VN30 3,00E-02 1,80E-01 0,00E+00
Ghi chii: Sb quan sat N =2.831.
Béng 3b.
Trung binh gian 14n theo nam
Nam Trung binh gian 1an
2014 11.681.136.373
2015 20.294.423.911
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Nam Trung binh gian 1an

2016 194.555.935.378

2017 19.823.350.345

2018 14.278.668.368

2019 26.747.072.465

2020 31.911.109.328
Kiém dinh F (F-test): Df: 6

Gia tri F (F value): 3,48

Tri s6 P (Pr(>F)) = 0,00198

Béng 3c.
Trung binh gian 1an theo nhém kiém toan
Big 4 Non-Big 4
Trung binh gian 1an theo nhém kiém toan 52.232.720.562 10.132.173.644
Kiém dinh t hai mau (Welch Two Sample t-test)  t=-9,5599
df=762,54

Tri s6 P (p-value) < 2,2e-16

Béng 3d.
Trung binh gian 14n theo nhém VN30

VN30 =1 VN30=0

Trung binh gian 1an theo nhém VN30

Kiém dinh t hai mau (Welch Two Sample t-test)

188.840.259.461 15.317.618.627

t=-8,3396
df=92,37
Tri s6 P (p-value) = 6,874e-13

Muc do gian lan
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4.3, Két qua kiém dinh tw twong quan, da céng tuyén va phirong sai thay doi

Két qua kiém dinh duoc trinh bay trong Bang 4a, Bang 4b, Bang 4c, va Bang 4d, cho thay:

- M5 hinh c6 tinh dimg (kiém tra Phillips-Perron Unit Root Test ¢6 ¥ nghia thong ké), nén dir
liéu dam bao diéu kién d¢ thyc hién cac kiém dinh lyra chon mo hinh.

- Khéng c6 sy twong quan chit giita cac bién trong mo hinh nghién ciru, vi hé sb twong quan
cao nhat 1 0,53.

- Khéng c6 hién tugng da cong tuyén, hé sd VIF cua tit ca cic bién déu bé hon 2.

- Khéng co hién twong phuong sai thay d6i, kiém dinh Goldfeld-Quandt cho thay gi tri p-value
=0,5523 16n hon Alpha (5%) dong nghia véi viéc chap nhan gia thuyét Ho phuong sai bang
nhau, phuong sai khong doi.

- Qua d6 cho thiy dir liéu nghién ctru dam bao céac diéu kién co ban dé thyc hién cac kiém dinh

tiép theo.
Béng 4a.
Két qua kiém dinh tinh dimg
Kiém dinh Phillips-Perron Dickey-Fuller Z(Alpha) =-1.512,9
Unit Root Truncation Lag Parameter = 9
p-value = 0,01
Bang 4b.
Béang ma trén tuong quan
EM AUD GROW FSIZE LEVE ROA VN30
EM 1,00 0,27 -0,01 0,53 0,07 0,05 0,46
AUD 0,27 1,00 -0,01 0,43 0,01 0,04 0,24
GROW -0,01 -0,01 1,00 0,00 0,02 -0,06 0,00
FSIZE 0,53 0,43 0,00 1,00 0,31 -0,02 0,39
LEVE 0,07 0,01 0,02 0,31 1,00 -0,32 0,01
ROA 0,05 0,04 -0,06 -0,02 -0,32 1,00 0,08
VN30 0,46 0,24 0,00 0,39 0,01 0,08 1,00
Béng 4c.
Bang hé s6 VIF
AUD GROW LEVE FSIZE ROA VN30
1,260 1,004 1,281 1,583 1,135 1,205
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Béng 4d.
Két qua kiém dinh phuong sai thay d6i
Kiém dinh Goldfeld-Quandt GQ =0,99301
dfl =1.409
df2 =1.408

Tri s6 P (p-value) = 0,5523

4.4.  Két qua lya chon mé hinh hoi quy dit liéu bang va cdc diéu kién ciia mé hinh

Két qua lya chon mé hinh hdi quy dit liéu bang dugc trinh bay trong Bang 5a, cho thiy:

Két qué Iya chon gitra OLS va FEM bang kiém dinh F c¢6 y nghia thng ké (p-value < 2,2e-16)
mdt 1an nira cho thdy mé hinh FEM la phtt hgp hon.

Két qua lya chon gitta FEM va REM bang kiém dinh Hausman c6 y nghia thong ké (p-value
< 2,2e-16) cho thay m6 hinh theo FEM 1a phut hop hon.

Béng 5b trinh bay két qua kiém tra cac diéu kién ctia mo hinh FEM, qua d6 cho thay:

C6 hién twong tuong quan chudi (kiém dinh Breusch-Godfrey/ Wooldridge Test c6 ¥ nghia
thdng ké, p-value = 0,001642)

C6 hién tugng phuong sai sai sé ngau nhién thay d6i (kiém dinh Breusch-Pagan Test c6 y
nghia thong ké, p-value < 2,2e-16)

C6 su twong quan phan du gitra cac d6i tuong (kiém dinh Breusch-Pagan LM Test ¢6 ¥ nghia
thong ké, p-value < 2,2e-16)

Nhu vay, mic dit mé hinh FEM 1a pht hop, nhung mé hinh FEM lai khong théa méan cac diéu

kién vé phuong sai khong doi, tu tvong quan, ciing nhu c6 bién tré ctia bién phy thugc trong mé hinh,
do do, dé udc luwong khong chéch va hiéu qua, nghién ctru s€ thuc hién hoi quy theo GMM véi sai sb

chuin manh dé khéc phuc céc diéu kién cua mo hinh.

Bang 5a.
Két qua lya chon mo hinh hoi quy dir li¢u bang
Mo hinh EM ~ AUD + GROW + LEVE + FSIZE + ROA + VN30
F=5_8273
, dfl =583
Kiém dinh F (F Test)
df2 =2.241

p-value < 2,2e-16

Chi binh phuong (chi2) = 180,91

Kiém dinh Hausman Test df=6

p-value < 2,2e-16
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Béng 5b.
Két qua kiém tra cac diéu kién ctia mo hinh FEM
. N chi2 =9,9125
Kiém dinh twong quan chudi g1

(Breusch-Godfrey/Wooldridge Test)
p-value = 0,001642

BP =11.628
df=6
p-value < 2,2e-16

Kiém dinh phuong sai sai s6 thay dbi
(Breusch-Pagan test)

chi2 =248.864
df=151.299
p-value < 2,2e-16

Kiém dinh twong quan phén du gifra cac ca
thé (Breusch-Pagan LM Test)

4.5, Két qua hoi quy M6 hinh nghién civu (2) va dé xudt M6 hinh nghién ciru (3)

Két qua hdi quy md hinh nghién ciru (2) theo phuong phap GMM véi bién cong cu tré dén d9 3 cho
két qua tot nhat. Néu DN thyc hién hanh vi gian 1an & thoi diém hién tai thi cac ndm sau DN phai tiép
tuc diéu chinh cAc gian 1an di gay ra & thoi diém hién tai, nén d6 tré 3 ciing 1a phu hop dé dua lam bién
cong cu. Két qua kiém dinh & Bang 6 cho thay bién cong cu duoc st dung 1a phi hop. Cu thé:

Bién quy mé DN (FSIZE) c6 tac dong thuan dén GLBCTC & mirc y nghia 5% (B = 3,28e+11) cho
thay rang cac DN cang 16n cang thyc hién hanh vi gian 1an. Diéu nay dugc giai thich boi ap luc ciia
DN trude sy ky vong ctia nha dau tu ciing nhu duy tri vi thé ciia mot DN thanh cong. Tuy nhién, cac
DN 16n nhat trén san chimg khoan Viét Nam (VN30) lai it thyc hién hanh vi gian lan hon cac DN
khac, bién VN30 c6 dau am (hé s6 p =—3,79¢+10), c6 ¥ nghia & mirc 10%. C6 thé giai thich rang cac
DN trong nhém VN30 1a nhitng DN dau nganh & cac nganh khac nhau, c6 von dau tur tir nudc ngoai,
chuén bj niém yét trén san giao dich nudc ngoai duge danh gia 1a co hoat dong quan tri DN tét hon
céc DN khéc nén han ché dugc hanh vi gian 1an ciia nha quan 1y.

Ap lyc ng, thong qua bién don bay tai chinh (LEVE), c¢6 tac dong dén hanh vi gian 1an & mirc y
nghia 5%. Hé sb hoi quy p =—1,55e+12, c6 nghia 1a cac DN c6 ap luc ng cao sé it thyc hién hanh vi
gian 1an hon cadc DN khac. Cac nghién clru trude day nhu: Yuniasih va cong su (2019), Setiawan
(2018) cho thay néu c6 4p luc ng thi DN s& thyc hién hanh vi GLBCTC dé dam bao cac diéu kién ng.
Két qua cta nghién ciru nay chi ra rang DN niém yét & Viét Nam véi ap luc ng cao sé it thuc hién
hanh vi GLBCTC ma s& c6 gang trinh bay trung thuc thong tin dé dam béao cac khoan vay. Trong khi
céc DN co ty 18 no thap s& cd gang gia ting hanh vi gian 1an dé lam dep BCTC, d c6 thé mo rong
khoan vay.

Kha nang sinh 101, dai dién 1a bién ROA, c6 tac dong nghich dén hanh vi gian 1an & mic y nghia
5%, hé s6 p=—5,19e+11, c6 nghia 14 cac DN c6 ty 1¢ sinh 10 thap s& gia ting thuc hién hanh vi gian
1an hon cac DN khac dé dat dugc cac muc tiéu loi nhuan. Bén canh do, chi tiéu ty 18 ting truong
doanh thu (GROW) lai khong anh huéng dén hanh vi gian 1an (p-value = 0,399) cho thay rang DN
thuc hién gian 1an BCTC dé dat dugc cac muc tiéu loi nhuan — can doi gitra doanh thu va chi phi hon
1a chi dat dugc muc tiéu vé doanh thu.
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Céc DN dugc kiém toan boi Big 4 gia tang thyc hién hanh vi gian 1an hon so véi cic DN kiém
toan dugc kiém toan boi non-Big 4 (hé sb p = 1,44e+10). Cac DN duogc kiém toan boi cac Big 4
thuong 1a DN 16n, nén két qua nay ciing thong nhét véi két qua lién quan dén bién quy mo DN. Ngoai
ra, nhur da phan tich & Bang 3, sy khac biét vé gian 1an gitra nhom Big 4 va non-Big 4 14 c6 y nghia
théng ké, do do, c6 thé két luan réng BCTC ciia nhém DN duoc kiém toan boi Big 4 thi nhiéu gian
lan hon nhom non-Big 4. Tuy nhién, khi xem xét tic dong dong thoi ctia nhidu bién dén hanh vi
GLBCTC thi bién kiém toan (AUD) khong c6 y nghia théng ké. Qua d6 cho thy rang viéc thyuc hién
hanh vi gian 1an hay khong gian 1an ciia DN khong phai do e ngai viéc kiém toan, cho du d6 1a kiém
toan boi Big 4. Két qua nay ciing phit hop vai céc két qua nghién ciru trude day trén thé gidi hay cac
nghién ctru ¢ Viét Nam giai doan trudc nam 2014 nhu nghién ctru cta: Huguet va Gandia (2016),
Ghosh va cong su (2010), Oz va Yelkenci (2018), Nguyén Thi Phuong Hong (2016)

Két qua kiém dinh cac diéu kién ciia phuong phap GMM dap ung cac yéu cau. Cuy thé:

+ S6 luong bién cong cu st dung 1a phu hop, s6 luong bién cong cu nho hon sé luong cac nhom
bién quan sat (8 < 522), kiém dinh Sargan cho thay bién cong cu dugc sir dung 1a phu hop (Prob >
chi2 = 0,608).

+ Kiém dinh hién tugng twong quan chudi ctia phuong phap GMM, két qua cho thdy mo hinh
khong c6 sy twong quan chudi (kiém dinh Arellano-Bond AR(2) khong cé ¥ nghia thong ké, Prob >
chi2 = 0,608).

Béng 6.

Két qua hdi quy theo phuong phap GMM
Phuong phap D.GMM Hé sé hdiquy?  Sai s6 chuan (Std. Error) Giatrit  Triso P

(Estimate) (t-value)  Pr(>|t))

AUD 1,44e+10 1,89¢+10 0,77 0,444
GROW 4,59e+07 5,43e+07 0,84 0,399
LEVE —1,55e+12 7,14e+11 -2,17 0,030**
FSIZE 3,28e+11 1,3%¢e+11 2,36 0,018**
ROA -5,19e+11 2,51e+11 -2,07 0,038**
VN30 —-3,79+10 2,80e+10 -1,35 0,177

Kiém dinh hién twong twong quan chudi  z = 0,38
Arellano-Bond Test for AR(1) Pr>z=0,700
Kiém dinh hién twong trong quan chudi  z=-0,22
Arellano-Bond Test for AR(2) Pr>z=0,827
Kiém dinh sy phu hop ciia bién cong cu  chi2(1) = 0,26
(Sargan Test of Overid. Restrictions): Prob > chi2 = 0,608

) luong bién cong cu 8
(Number of Instruments)

2 Nghién clu khéng théng ké két qua bién tré clia bién phu thudc.
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Phuong phap D.GMM Hé sé hdiquy?  Sai s6 chuan (Std. Error) Giatrit  Triso P
(Estimate) (t-value)  Pr(>[t))

S6 luong cac nhom quan sat 522

(Number of Groups)

Ghi chi: AUD: Loai hinh kiém toén; GROWZ'SLI tang truong doanh thu; LEVE: Pon béy tai chinh; FSIZE: Quy md DN;
ROA: Kha néng sinh 16i; VN30: 30 DN 16n nhat trén san ching khoan Viét Nam;

Gia trj in ddm biéu thi cac bién co y nghia théng ké;
*, %% 14n lugt twong tmg cic mirc y nghia 10% va 5%.

Két qua phan tich hoi quy 6 trén cho thﬁy ap lyc duy tri vi thé cua mot DN 16n, ap lyc loi nhuan
va ap luc ng 14 cac nhan t6 tic dong dén hanh vi gian 1an BCTC ctia DN. Két qua ctia nghién ciru nay
tring véi két qua ciia Devi va cong su (2021), Yuniasih va cong sy (2019), Surjaatmaja (2018).

Vay liéu mot DN c6 ca hai dac tinh: Vira la DN 16n lai vira ¢6 ap luc ng cao (FSIZEXLEVE); hoac
vira 1a DN 16n va c6 ap luc lgi nhuan/ dong co thuong (FSIZExROA); hodc vira ¢6 ap lyc ng vira co
ap lyc lgi nhuén (ROAXLEVE); hoac co déng thoi ca ba ap luc: Ap luc duy tri vi thé 16n, ap lyc ng
va ap luc loi nhuan (FSIZEXLEVEXROA) thi c6 lam gia tang hanh vi gian 1an BCTC hay khong.
Nghién ctru nay tiép tuc thuc hién mé hinh hoi quy méi, co thém cac bién tuong tac nay dé khing
dinh lai mot 1an nita nhitng nhan dinh trén. M6 hinh nghién ciru (3) duoc dé xuat la:

EM = a1 + AUD + a3FSIZE + 0sGROW + asROA + asLEVE + a7VN30 + asFSIZEXLEVE

+ 09oFSIZEXROA+ a9 ROAXLEVE + a10 FSIZEXLEVEXROA+ € 3)

4.6.  Két qua hoi quy Mé hinh nghién civu (3)

Két qua hoi quy M6 hinh (3) duoc trinh bay trong Bang 7a va Bang 7b, qua d6 cho thay:

Két qua lya chon mo hinh phii hgp & Bang 7a cho thdy md hinh FEM 1a phui hop dé thuc hién hoi
quy cho M6 hinh (3). Cu thé, két qua kiém dinh F (F Test) cho thay mé hinh FEM 1a phtt hgp hon mo
hinh OLS (p-value < 2,2e-16), két qua kiém dinh Hausman (Hausman Test) cho thdy mo hinh FEM
1a phu hop hon m6 hinh REM (p-value < 2,2e-16).

Két qua kiém dinh cac diéu kién ciia mo hinh FEM & Béang 7a cho thay c6 hién twong twong quan
chudi (kiém dinh Breusch-Godfrey/ Wooldridge c6 y nghia thong ké, p-value = 0,002441), c6 hién
tuong phuong sai clia sai s6 ngau nhién thay doi (kiém dinh Breusch-Pagan c6 ¥ nghia thong ké, p-
value < 2,2e-16) va c6 hién tuong tuong quan phan du giira cac ca thé (kiém dinh Breusch-Pagan LM
¢6 y nghia thong ké, p-value < 2,2e-16). Vi véy, nghién ctru s& thuc hién hdi quy M6 hinh (3) theo
phuong phap GMM véi sai s6 chuan manh dé khic phuc cac diéu kién bi vi pham. Két qua théng ké
céc diéu kién cia mo hinh GMM dugc trinh bay trong Bang 7b cho thiy thoa man diéu kién. Cy thé
la: Kiém dinh Sargan cho thay bién cong cu dugc str dung 14 phu hgp (Prob > chi2 = 0,998), kiém
dinh Arellano-Bond 2 cho thiy khong c¢6 hién tugng twong quan chudi Prob > chi2 = 0,749).

Két qua hdi quy M6 hinh (3) & Bang 7b mot 1an nita cho thay don bay tai chinh (LEVE), kha ning
sinh 101 (ROA), va quy md DN (FSIZE) c6 tac dong thuan dén GLBCTC & mic ¥ nghia lan luot 1a
10%, 10%, va 5% mot cach riéng 1€. Bién tuwong tac véi hai ap luc: FSIZEXLEVE, FSIZEXROA, hoac
ROAXLEVE déu c6 tac dong nghich dén GLBCTC ¢ mirc y nghia lan lugt 1a 5%, 10%, hodc 5%.
Bién tuong tac voi ba ap luc: Vira duy tri vi thé DN 16n, vira co ap luc no va vira c6 ap luc lgi nhuan
(FSIZEXLEVEXROA) thi c6 tac dong thuan dén hanh vi GLBCTC ¢ miic ¥ nghia 5%. Cac bién khac
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khong c6 tac dong dén GLBCTC. Piéu nay c6 nghia 1a 4p luc duy tri vi thé DN 16n hodc 4p luc no

hodc ap luc lgi nhuan 1a ba 4p lyc quan trong khién DN thyc hién hanh vi gian 1an mot cach riéng 1€,
nhung néu mot DN c6 dong thoi ca hai ap lyc thi DN s& giam hanh vi GLBCTC trong ca ba truong

hop. Bai 18, khi ¢6 nhiéu 4p luc, DN than trong va trung thuc hon dé ¢é thé kiém soét cac dir liéu hoat

dong ciia DN va tranh cac rii ro pha v& hop dong tir cac nha dau tu va cha ng. Tuy nhién, voi mot

DN vira ¢6 ap luc duy tri vi thé mot DN 16n, vira ¢6 4p luc ng ma nha quan 1y lai c¢6 dong co thuong

thi DN sé& gia ting hanh vi gian 1an BCTC dé dap tmg dong co ciia nha quan 1y.

Bang 7b ciing trinh bay hé s6 hdi quy chuin héa ciia mé hinh (3), trong d6, mirc do tac dong dén
hanh vi GLBCTC theo thir tw manh nhét giam dan 1a cac bién dai dién cho:

Bién tuong tac giita ap lyc duy tri vi thé DN 16n va ap lyc ng (FSIZEXLEVE);

Ap Iyc ng (LEVE);

Bién tuong tac gitra ap lyc duy tri vi thé DN 16n va ap lyc loi nhuan (FSIZExROA);
Ap Iyc lgi nhuan/ dong co thuong (ROA);

Bién tuong tac giita 4p luc duy tri vi thé DN 1én, 4p luc ng va dong co thuong
(FSIZEXLEVExXROA);

Bién tuong tac giita ap lyc ng va dong co thuong (FSIZEXLEVEXROA);
Ap Iyc duy tri vi thé DN 16n (FSIZE).

Béang 7a.
Két qua cac kiém dinh lya chon mé hinh va diéu kién ctia M6 hinh (3)
M6 hinh (3) EM ~ AUD + GROW + LEVE + FSIZE + ROA + VN30 +
FSIZEXxROA + FSIZEXLEVE + ROAXLEVE +
FSIZEXLEVEXROA
F=5,7274
X dfl =583
Kiém dinh F Test
df2 =2.237
p-value < 2,2e-16
chi2 = 181,08
Kiém dinh Hausman Test df=10

p-value < 2,2e-16

Kiém dinh Breusch-Godfrey/ Wooldridge:

Kiém dinh twong quan chudi ciamé ~ Chi2 =9,1842
hinh FEM df=1

p-value = 0,002441

Kiém dinh Breusch-Pagan:

Kiém dinh phuong sai cua sai sb thay BP =12.135
d6i cia mo hinh FEM df=10

p-value < 2,2e-16
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Kiém dinh Breusch-Pagan LM:

Kiém dinh tuong quan phﬁn du giira Chi2 =241.282
céc ¢4 thé clia md hinh FEM df=151.299

p-value < 2,2e-16

Béang 7b.

Két qua hdi quy theo phuong phap GMM ctia M6 hinh (3)
Phuong phéap D.GMM Hé s6 hdi quy Tri sb P Heé s6 hdi quy Xép hang

(Estimate) Pr(>lt]) da chuan hoa

AUD -1,35¢+10 0,546 —0,0683 8
GROW -9,41e+07 0,225 —-0,0438 9
LEVE 2,89e+13 0,061* 77,189 2
FSIZE 5,36e+11 0,047%* 10,185 7
ROA 2,31e+13 0,051%* 20,583 4
VN30 —1,08¢+10 0,749 -0,030 10
FSIZExROA -8,60e+11 0,051%* -20,941 3
FSIZEXLEVE -1,06e+12 0,061* -80,900 1
ROAXLEVE —4,50e+13 0,039%* -15,744 6
FSIZEXxLEVExXROA 1,65e+12 0,039%* 16,086 5
) luong bién cong cu 12

(Number of Instruments)

S6 luong cac nhom quan sat 522
(Number of Groups)
, z= -2,04
Kiém dinh Arellano-Bond AR(1)
Pr>z=0,042
Kiém dinh Arellano-Bond AR(2) z= -0,32
Pr>z=0,749

chi2(1) = 0,00

Kiém dinh Sargan
Prob > chi2 = 0,998

Ghi chii: AUD: Loai hinh kiém toan; GROW:'Su tang truong doanh thu; LEVE: Pon b?iy tai chinh; FSIZE: Quy md DN;
ROA: Kha néng sinh 16i; VN30: 30 DN 16n nhat trén san ching khoan Viét Nam;

Gia trj in ddm biéu thi cac bién co y nghia théng ké;

*, %% 14n lugt twong tmg cic mirc y nghia 10% va 5%.

5. Két luan

Nghién ctru dugc thyuc hién cho cic doanh nghiép niém yét trén thi truong chimg khoan Viét Nam
giai doan 20142020 véi 2.381 bién quan sat. Két qua nghién ctru cho thy ap luc duy tri vi thé ciia
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mdt doanh nghiép lon, ap lyc dat dugc muyc ti€u lgi nhuan cling nhu ap lyc ng, mot cach riéng 1¢ co
tac dong dén GLBCTC. Hon thé nita, tac dong dong thoi ctia hai ap luc trong sd ba ap luc (ap luc duy
tri vi thé ciia DN 16m, ap lyc ng, va ap luc 1gi nhuén), hay tac dong déng thoi cua ca ba ap luc s€ gia
tang hanh vi GLBCTC cua nha quan ly. So v6i cac nghién ctru trude day ctia: Devi va cong su (2021),
Yuniasih va cong sy (2019), va Surjaatmaja (2018), diém m&i ctia nghién ctru nay 1a di danh gia duoc
tac dong twong tac khi DN c6 nhiéu ap lyc cing mot lic. Cu thé, két qua nghién ciru cho thiy bang
ching rang:

Ap lyc duy tri vi thé ciia DN 16n c6 tac dong thuan dén GLBCTC. Tuy nhién, khong c6 bing
chimg vé viéc thyc hién hanh vi gian 14n & cac DN dau nganh, DN trong nhom VN30 — day 1d mot
két qua can duge nghién ciru tiép dé tim hiéu nguyén nhan. C6 thé tam giai thich cho két qua nay 1a
do cac DN dau nganh hoat dong kinh doanh t6t nén khong c6 ap lyc thyc hién hanh vi GLBCTC. Thé
nhung, mot DN vira ¢6 ap luc duy tri vi thé cia mot DN 16n va vira ¢6 ap luc ng cao hodc ¢6 ap luc
loi nhuan thi s& giam thyc hién hanh vi GLBCTC dé gia tang sy tin cdy cua nha dau tu va nguoi
cho vay.

Ap lyc dat duge muc tiéu vé loi nhuan ciing khién nha quan 1y thuc hién hanh vi GLBCTC, trong
khi 4p luc ting truong khong tac dong dén hanh vi gian 1an. Diéu d6 c6 nghia la dong co thuong dua
trén hiéu qua hoat dong 1a mot Iy do dan dén hanh vi gian 1an ciia nha quan 1y.

Ap Iyc ng vay 1a mot nhan t6 quan trong tac dong dén GLBCTC. Céc nghién ctru trude day, ciing
nhur 1y thuyét tam giac gian lan cho rang ap lyc ng vay s& dan dén hanh vi gian lan. Két qua cia nghién
clru nay ciing cho thay ap luc ng vay c6 tac dong dén GLBCTC va con chi ra sy khéc nhau trong hanh
vi gian 1an ciia DN c6 don by tai chinh thap va don bay tai chinh cao. Trong d6, DN c6 don bay tai
chinh thap s& gia ting thyc hién hanh vi gian lan, c6 thé 14 dé cung cap BCTC dep hon véi muc dich
dat duoc cac hop dong vay méi; DN cé ap luc no qué cao sé it thuc hién hanh vi gian 1an. Diéu nay
¢6 thé duoc giai thich bai: (1) DN chiu sy giam sat chat ciia ngudi cho vay nén khé thyc hién hanh vi
gian 1an, hodc (2) do DN lo ngai néu bi phat hién thi khoan vay 16n c6 thé bi thu hdi lam anh huéng
nghiém trong dén hoat dong cia DN nén han ché thuc hién hanh vi gian lan. Két qua nay mot lan nira
dugc khang dinh thong qua bién tuong tic, véi mot DN 16n, 4p luc ng cao s& lam giam hanh vi
GLBCTC. Tuy nhién, véi mot DN 16n, vira c6 ap luc duy tri vi thé cua mdt DN 16n, vira ¢6 ap luc ng
ma lai c6 thém dong co thuong thi s& khién nha quan 1y gia ting hanh vi GLBCTC dé dap tmg dong
co thuong ciia nha quan 1y. Ap luc ng vay trong cic DN 16n 13 nhan t6 ¢ tic dong manh nhéat dén
hanh vi GLBCTC.

Két qua nghién ciru ciing chi ra rang chét lugng kiém toan khong anh huong dén hanh vi GLBCTC.
Boi 18 nghién ciru nay sir dung thang do hanh vi GLBCTC thong qua cac bién don tich — 1a cac chinh
sach duge thira nhan boi chuin muc ké toan nén co thé kiém toan khong yéu cau diéu chinh ddi véi
nhiing hanh vi nay.

Toém lai, nghién ctru ndy da khang dinh va bo sung cho két qua cac nghién ctru ctia: Mia (2018),
Devi va cong su (2021), Yuniasih va cong sur (2019), va Surjaatmaja (2018). Cu thé, nghién ctru nay
kh.'?ing dinh ba ap lyc: Duy tri vi thé cua mot doanh nghiép 16n, ap lyc dat dugc muc tiéu 19i nhuan,
va ap lyc ng tic dong dén hanh vi GLBCTC. Tuy nhién, nghién ctru bd sung cai nhin toan dién hon,
cu thé 13 khi hai hay ba ap luc trén cling ton tai thi kha ning GLBCTC s¢ ting 1én. Pay 1a mot dong
g6p quan trong, c6 thé gitip cic nha du tu hay cac kiém toan vién st dung nhu 1a cac dau hidu dé
nhan biét kha nang c6 GLBCTC. Hon thé nita, ddy c6 thé duoc xem 1a mot nghién ctru tién phong
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v6i bién do luong phi hop va két qua nghién ctru dang tin cay cho dong nghién ctru méi sir dung 1y
thuyét tam giac gian 1an cta Cressey (1953) thay vi Iy thuyét dai dién hay 1y thuyét tin higu truyén
théng tai Viét Nam.

Mot diém con han ché ctia nghién ciru 1a do ludong GLBCTC thong qua hanh vi QTLN. Cac nghién
clru trén thé gidi thuong sir dung bao cao vé cac DN gian 1an BCTC d xac dinh nhém DN ¢6 hay
khong c6 gian 1an dé danh gia tic dong ciia cic ap luc. Tuy nhién, & Viét Nam chua c6 mét bao cao
chinh thirc nio vé cac DN gian l4n trén BCTC. Néu trong tuong lai, Viét Nam phat hanh cac bao cao
nay thi cic nghién ctru tiép theo nén dua vao dé co két qua nghién ciru dang tin cay hon.

Tai liéu tham khao

ACEFE. (2022). Occupational Fraud 2022: A Report to the Nations. Austin: Association of Certified
Fraud Examiners, Inc.

Alzoubi, E. S. S. (2018). Audit quality, debt financing, and earnings management: Evidence from
Jordan. Journal of International Accounting, Auditing and Taxation, 30, 69-84.

Bajra, U., & Cadez, S. (2017). The impact of corporate governance quality on earnings management:

Evidence from European companies cross-listed in the US. Australian Accouting Review, 28(2),
152-166. doi: 10.1111/auar.12176

Beneish, M. (1999). The detection of earnings manipulation. Financial Analysts Journal, 55, 24-36.
doi: 10.2469/faj.v55.n5.2296

B9 Tai chinh. (2012). Théng tu s6 214/2012/TT-BTC vé viéc ban hanh hé thong chuan muec kiém todn
Viét Nam, ban hanh ngay 06 thang 12 niam 2012 (Chuén muc s6 240 - Trach nhiém ciia kiém toan
vien db6i voi gian lan trong kiém toan bdo cdo tai chinh). Truy cap tir
https://thuvienphapluat.vn/van-ban/Ke-toan-Kiem-toan/Thong-tu-214-2012-TT-BTC-he-thong-
chuan-muc-kiem-toan-Viet-Nam-179084.aspx

Crain, M. A., Hopwood, W. S., Gendler, R. S., Young, G. R., & Pacini, C. (2015). Essentials of
Forensic Accounting (1% ed.). Wiley.

Cressey, D. R. (1953). Other people’s money; A study of the social psychology of embezzlement. In
Other People’s Money; A Study of the Social Psychology of Embezzlement. Free Press.

DeAngelo, L. E. (1986). Accounting numbers as market valuation substitutes: A study of management
buyouts of public stockholders. Linda Elizabeth DeAngelo, 61(3), 400—420.

Dechow, P. M., Sloan, R. G., & Sweeney, A. P. (1995). Detecting Earnings Management. The
Accounting Review, 70(2), 193-225.

Dechow, P. M., Ge, W., Larson, C. R., & Sloan, R. G. (2011), Predicting material accounting
misstatements. Contemporary Accounting Research, 28, 17-82. doi: 10.1111/5.1911-
3846.2010.01041.x

Devi, P. N. C., Widanaputrai, A. A. G. P, Budiasih, I. G. A. N., & Ketut, R. N. (2021). The effect of
fraud pentagon theory on financial statements: Empirical evidence from Indonesia. The Journal
of  Asian Finance, Economics and  Business, 8(3), 1163-1169. doi:
10.13106/JAFEB.2021.VOL8.NO3.1163

138



Lé Vi Ngoc Thanh va céng sy (2022) JABES 33(8) 121-140

Bui Van Duong, & Ngbé Hoang Piép. (2017). Bac diém hoi déng quan tri va hanh vi quan tri loi nhuén
clia cac doanh nghiép niém yét trén thi trudng chimg khoan Viét Nam. Tap chi Khoa hoc, 12(2),
113-126.

Ghosh, A., Marra, A., & Moon, D. (2010). Corporate boards, audit committees, and earnings
management: Pre- and post-SOX evidence. Journal of Business Finance & Accounting, 37(9-10),
1145-1176. doi:https://doi.org/10.1111/j.1468-5957.2010.02218.x

Golden, T. W., Skalak, S. L., Clayton, M. M., & Pill, J. S. (2011). 4 Guide to Forensic Accounting
Investigation. Wiley.

Healy, P. M. (1985). The effect of bonus schemes on accounting decisions. Journal of Accounting
and Economics, 7(1-3), 85-107. doi: 10.1016/0165-4101(85)90029-1

Healy, P. M., & Wahlen, J. M. (1999). A review of the earnings management literature and its
implications for standard setting. American Accounting Association, 13(4), 365-383.

Hien, N. A., & Trung, P. T. (2015). Testing and identifying model for earnings management behavior
of the listed companies in Viet Nam. Science and Technology Development, 18(Q3), 7-13.

Huguet, D., & Gandia, J. L. (2016). Audit and earnings management in Spanish SMEs. Business
Research Quarterly, 19, 171-187. doi: 10.1016/j.brq.2015.12.001

Jensen, M., & Meckling, W. H. (1976). Theory of the firm: Mangerial behavior, agency costs and
ownership structure. Journal of Financial Economics, 3, 305-360.

Jones, J. J. (1991). Earnings management during import relief investigations. Journal of Accounting
Research, 29(2), 193-228. doi: 10.2307/2491047

Kothari, S. P., Leone, A. J., & Wasley, C. E. (2005). Performance matched discretionary accrual
measures.  Journal of  Accounting and  Economics, 39(1), 163-197.  doi:
10.1016/j.jacceco.2004.11.002

Lau, D. (2020). The effect of audit quality on the quality of management earnings forecasts: Evidence
from Japan. Academy of Accounting and Financial Studies Journal, 24(4), 1-17.

Manurung, D. T. H., & Hardika, A. L. (2015). Analysis of factors that influence financial statement
fraud in the perspective fraud diamond: Empirical study on banking companies listed on the

Indonesia stock exchange year 2012 to 2014. Proceedings of the International Conference on
Accounting Studies (ICAS) 2015. Johor Bahru: Universiti Utara Malaysia.

Meiryani. (2020). The effect of external pressure on fraudulent financial reporting. Journal of
University of Shanghai for Science and Technology, 22(10), 1018-1027.

Njoroge, P., Baumann, M., Baumann, M. H., & Shevchenko, D. (2021). Stock price reactions to
publications of financial statements: Evidence from the Moscow stock exchange. Journal of
Corporate Finance Research, 15(1), 19-36. doi: 10.17323/j.jcfr.2073-0438.15.1.2021

Nguyén Thi Mai Anh. (2020). Van dung mé hinh tam giac gian l4n trong nghién ctru cac nhéan té dnh
hudng t6i gian 14an trén bao cdo tai chinh cta cac DN Viét Nam. Tap chi Qudn 1y va Kinh té Quic
té, 129, 15-33.

Nguyén Thi Phuong Hong. (2016). Cdic nhén té anh hwéng dén chit hrong bdo cdo tai chinh ciia DN
niém yét trén thi truong chitng khodn - bang chimg thiee nghiém tai Viét Nam. Luan an tién si kinh
té, Truong Pai hoc Kinh té TP. H6 Chi Minh.

139



Lé Vi Ngoc Thanh va céng sy (2022) JABES 33(8) 121-140

Nguyén Trong Nguyén. (2015). Téc déng ciia QTCT dén chat lwong théng tin BCTC tai cdc cong ty
niém yét ¢ Viét Nam. Luan an tién si kinh té, Truong Dai hoc Kinh té TP. H6 Chi Minh.

Ou, J. A., & Penman, S. H. (1989). Financial statement analysis and the prediction of stock returns.
Journal of Accounting and Economics, 11(4), 295-329.

Oz, . O., & Yelkenci, T. (2018). Examination of real and accrual earnings management: A cross-
country analysis of legal origin under IFRS. International Review of Financial Analysis, 58,
24-37. doi:https://doi.org/10.1016/].irfa.2018.04.003

Pustylnick, I. (2011). Empirical algorithm of detection of manipulation with financial statements.
Journal of Accounting, Finance and Economics, 1(2), 54-67.

Sabatian, Z., & Hutabarat, F. M. (2020). The effect of fraud triangle in detecting financial statement
fraud. Jurnal Akuntansi, 10(3), 231-244. doi: 10.33369/j.akuntansi.10.3.231-244

Schipper, K. (1989). Earnings management. Accounting Horizons, 3(4), 91-102.

Setiawan, M. A. (2018). The influence of pressure in detecting financial statement fraud. Advances
in Economics, Business and Management Research (AEBMR), 92, 435-441. doi: 10.2991/icame-
18.2019.47

Singleton, T. W., & Singleton, A. J. (2010). Fraud Auditing and Forensic Accounting (4" ed.). Wiley.
Spence, M. (1973). Job market signaling. The Quarterly Journal of Economics, 87(3), 355-374.

Surjaatmaja, L. (2018). Detecting fraudulent financial statement using fraud triangle: Capability as
moderating variable. International Conference on Economics, Business and Economic Education,
2018 (ICE-BEES 2018), 945-956. doi: 10.18502/kss.v3110.3184

Tran Thi Giang Tan, Nguyén Tri Tri, Dinh Ngoc Tu, Hoang Trong Hiép, & Nguyén Dinh Hoang
Uyén. (2014). Danh gi4 rai ro gian 1an bao céo tai chinh cuia cac cong ty niém yét tai Viét Nam.
Tap chi Phat trién Kinh té, 26(1), 74-94.

Yuniasih, N. W., Muliati, N. K., Putra, C. G. B., & Dewi, I. A. M. S. (2019). The effect of pressure
to financial statement fraud (Study of manufacturing companies listed on the indonesian stock
exchange). The First International Conference on Financial Forensics and Fraud, ICFF, 13—14.

140



