
Ngiiiin ciiU trao fdi 

M hdp mo hinh M-Score Benelsh va chi s i Z-Score 
le nhan dien liha nang gian lan hao cao tai chinh 

^ T h s . Pham Thj Mdng Tuyen* 

Ti§p tuc ki ttii/a cac n^ien ctJti trtiat. tac gia tien hanh nghien cuu thuc nghiem de 
tai ve gian tan bao cao tai chinh (BCTC) vol muc tieu nhan dien nhimg bien doc lap c6 
kha nang phat hien gian lan bao cao tai chinh cua cac cong ty niem yet tren SdGiao 
dtch chifhg khoan TRHCM (HOSE). 

Tac gia da tien hanh thu thap 450 BCTC cua 150 cong ty thuoc cac nhom nganh khac 
nhau dUQc mem yet tren HOSE. Ket qua nghien cuu cho thay rang sau bien doc lap co 
inh hucfng d§n khd nang gian lan BCTC do la chi so phai thu khach hang tren doanh 
thu thuSn (DSRl), chi so laj nhuan 0p bien (GMI), chi so chat luong tai san (AQl), chi 
so don bay tai chinh (L\/Gt), he sd nguy cd pha san (Z-Score) va bien phat hanh co 
phieu trong nam (ISSUE). 

Tifkhoa. gian lan Bao cao tai chinh, M-Score Beneish, Z-Score. 

Abstract 

The research is focused on Financial Statement Fraud with these purposes: (I) Identl-
fing independent variables that could detect fraud on financial statement of listed 
company on Ho Chi Minh Stock Exchange, (2) Predicting the capacity of identifing fi­
nancial statement fraud through research method The research collected 450 financial 
statement from 150 listed companies on HOSE. The research reveals six independent 
variables that staticticaly relate to financial statement fraud. Those independent vari­
ables are: the Day sales in Receivables index, Gross Profit Margin index, Asset quality 
index, leverage index, Z score and issue index. This result, the author wishes to 
provideauditors, investors and other stakeholders with a new method to detect finan­
cial statement fraud. This is a simple method to apply with high reliability. 
Keywords: Financial Statement Fraud, Beneish M-Score. Z-Score. 

1. Gidi thif u 
Gian ldn bio cio tii cbinb l i 

mgt vin de pho bien khong chi d 
Viet Nam, md d ci tren th^ giai. 
Trong khi do, viec phit hien gian 
Ign BCTC bang cdch sir dung cdc 
thii tuc kiem toin truyen thong Ii 
mgt cong viec kho khan vd ddi 
khi khong th6 thuc hien dugc 
(Fanning, K. v i Cogger, K., 
1998). Vi vay, nhu cau phdt hien 

cdc truong hgp gian lan tii chinh 
dang ngay cing tang len (Yue vi 
Cong su, 2007). 

Tai Viet Nam, da co nghien cuu 
van dung cac phuong phip thuc 
nghiSm tren the gidi vio viec phdt 
hien gian ldn BCTC, nhung viec 
van dung mo hinh M-Score cua 
Beneish dong thdi ket hgp th8m 
vdi cdc chi so ding tin cay khic 
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nhu Z-Score thi chua thay. Vi vay, 
trong pham vi bii vi6t ndy, tdc gid 
mong muon thong qua ket qud 
nghien ciiu se dua ra dugc cic 
bang chiing thuc nghiem vi de 
xudt cu the nhiing chi so tai chinh 
cd khi nang phit hien dugc gian 
ldn BCTC voi do tin cay cao. Dieu 
niy se giup cho cic kiem toin vien, 
cic nhi ddu tu ciing nhu cdc ben 
lien quan khic dua ra dugc cdc 
quySt dinh diing dan vi kip thdi. 

2. Cff SO" ly thuyit va tong 
quan cdc nghi@n cuu trudc 

2.1 Md hinh M-Score Beneish 
Md hinh M-Score ciia Messod 

D.Beneish (1999) la mgt mo hinh 
thong ke giiip nhin dien dugc cdc 
cong ty CO dieu chinh lgi nhuan vd 
cic cong ty khong dieu chinh lgi 
nhuan. Ke tu khi dugc cong bo, 
mo binh nghien cuu nay rit noi 
tieng. Dac biet, cic sinh vien 
Trudng Dai hgc Cornell da sii 
dung de nhin dien dugc gian Ian 
cua Tip doin Enron trudc thai 
diim cong ty nay phi sin mgt 
nam, trong khi cdc ki6m toin vien 
khong phit hien dugc. 

Mo hinh M-Score ciia Beneish: 
M-Score = -4.840 + 0,920DSRI 

•f- 0,528GMI + 0,0404AQI + 
0,892SGI + 0,115DEPI-
0,172SGAI + 4,679 TATA-
0,327LVGr 

* Khoa Ke todn - Kiem todn, Dai hoc Van Lang 
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Neu diem M-Score > -1,78 se 
cho thiy cong ty c6 khi ndng gian 
lan BCTC va ngugc lai. 

Trong do: 
M-Score: Khd ning xiy ra gian 

lin tren BCTC 
Tim bien dgc lip trong mo 

hinh M-Score bao gom: chi so 
phii thu khich hang tren doanh 
thu thuin (DSRI), cbi so ty suit 
lgi nhudn gop bien (GMI), chi so 
chit lugng tii sdn (AQI), chi s6 
tang trudng doanh thu (SGI), chi 
so khdu hao tii sdn co dinh 
(DEPI), cbi so cbi phi bdn bing vi 
quan ly doanh nghiep (SGAI), chi 
so bien don tich ke todn so vdi 
tdng tii sdn (TATA) vi chi so don 
bdy tii chinh (LVGI). 

2.2 Chi sd Z-Score 
Z-Score la he so nguy ca phi 

sin. H? s6 nay duoc dung de du 
dodn khi nang phi sin cua mgt 
cong ty trong hai ndm sap tdi hoac 
de du doin khi nang mgt cong ty 
va ng. Chi sd Z nay dugc EdWard 
I.Altman dua ra nim 1968, dua 
tren nghien ciiu cua William 
Beaver vi cic cgng sir. Trong cic 
tbu ngbi?m ban ddu, cbi s6 Z nay 
da du dodn diing 72% ve su phi 
sdn cua mgt cong ty. Sau do, hdng 
loat cic thii nghiem tiep theo dugc 
thuc hien trong sudt hon 30 nam. 
Clio tai nam 1999,80-90% cong ty 
phd sdn dugc du bdo nho vdo chi 
so Z truoc ngiy phi sin mgt nam 
va cic gian lin tren BCTC ciing 
dugc phit hien theo cdch ndy. 

Tu 1985, cbi so Z da dugc chdp 
nhan rgng rai bdi kiem toin vien, 
ke toin quin tri, toa in, vd he 
thong dir lieu ddnh gii cho vay. 
Nam 2006, Altman vi Hotchkiss 
da nghien ciru thay doi chi so Z-
Score mgt ldn niia de tinh dugc 
nguy CO phd sdn ciia hdu bet cdc 
ngdnh, cic loai hinh doanb nghiep 
vdi do chinh xic cao ban vi gian 
lan BCTC ciing dugc phdt hien 
theo each niy tot ban. Theo Alt-
man vi Hotchkiss (2006), da c6 

ban 20 nuac tren the giai sii dung 
chi so Z nay vdi do tin c|y cao. 

Cong thiic tinh cbi s6 Z-Score 
cua Altman vd Hotchkiss: 

Z-Score = 3,25 + 6,56 Xj + 
3,26X2 + 6,72X3 + 1,05X4 

Trong do: 
Xj: Von luu dgng/Tong tdi sdn, 

X2: Lgi nhudn chua phan 
phoi/Tong tdi sin, X3: Lgi nhuan 
trudc lai vay va thue/Tong tii sdn, 
X4: Von chu sd huu/T6ng ng pbdi 
tti 

Y nghTa do Idn cua chi so Z-
Score: 

Z > 5,85: Doanh nghiep nam 
ttong viing an toin, chua co nguy 
CO phd sdn 

4,35 < Z <=5,85: Doanh nghiep 
nam ttong viing cdnh bio, c6 the 
CO nguy ca phd sdn 

Z <= 4,35: Doanb nghiep nam 
trong viing nguy hiem, nguy ca 
phd sdn cao. 

2.3 Cdc nghien cieu trong 
nie&c 

Tie gia Le Cao Hoang Anh va 

Nguyen Tbu Hdng (2012) da kiem 
dinh lai chi so Z-Score cua Altman 
trong vi$c d\r bao that bgi ciia cac 
doanh ngbi?p Vi$t Nam. Ket qud 
cho thdy, chi s6 Z-Score dv bio 
chinh xic 91% tai thai diSm mgt 
nam truac khi cong ty ki^t qu? tii 
chinh, ty I? niy giim xudng con 
72% trong vong hai nam. Diy la 
mgt ty le du bdo khd cao, cho thdy 
rdngchi so Z-Score that sir li mgt 
chi so dang tin ciiy, phii hgp vdi thi 
trudng Viet Nam. 

Tic gii Vo Van Nhi vd Hodng 
Cim Trang (2013) da tien hanh 
mgt nghien ciiu thyc nghidm xem 
xet moi quan he giua hinh vi difiu 
chinh lgi nhudn vi nguy co pha 
sdn. Nhom tdc gii da su dung mo 
hinh Leuz vd cgng sv (2003) dS 
xic dinh hinh vi dieu chinh lgi 
nhudn vd xdc dinh nguy ca phd sin 
bdng chi s6 Z-Score ciia Altman 
(2006). K8t qud l i miic dg dieu 
chinh Igi nhugn tuong ddng voi 
nguy CO phi san. 

Nghien ciiu cua Tran Vi?t Hii 
(2017), "Nhdn di8n gian ldn tren 

Hinh 1: Mo hinh nghien cî u cija ik tai 
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BCTC cua cdc cong ty mem yet 
tren thj truong chiing khoin Viet 
Nam - Bang cbirng thuc nghiem 
tai sin giao dich chung khoin 
HOSE" da su dung mo binh 
Beneish (1999) de pban loai cic 
cong ty c6 gian ldn va khdng c6 
gian Ign. Tiep theo, tic gii da tien 
hdnh tong hgp cic nghien cuu 
trudc day da sii dung chi so tii 
chinh de phit bien gian ldn va dua 
ra dugc mudi bien dgc lap cho mo 
hinh nghien ciiu cua minh, trong 
do CO he s6 Z-Score. K6t qud mo 
hinh da phan loai dugc cic cong 
ty CO gian lin vdi ty le chinh xac 
Id 68,7%. 

Ca Thi Ngoc T6 (2017), "iTng 
dung md binh M-Score trong viec 
phit hien sai sot thong tin tren 
BCTC ciia cdc doanh nghiep 
niem yet". 

3. Phuffng phap nghien cuu 
Phucmg phip dinh lugng dugc 

sir dung cbii yeu de giii quyet cic 
muc tieu nghien ciiu da neu tren 
thong qua thong ke mo t i mdu 
nghien ciiu vi cic bien, kiem dinh 
y nghTa cua cic he so boi quy, 
kiem tta miic do giii thich ciia mo 
binh, cuoi ciing Id ddnh gid mirc do 
phu hgp vi kbi nang du bio cua 
mo binh. Ngoii ra, de tii ciing ket 
hgp sii dung phuang phip dinh 
tinh de tong quan ve cdc mo hinh, 
cdc ly thuyet nghien ciiu da c6 
trudc do de nhin dien ra nbirng 
bien dpc lip co khi nang phit hien 
gian ldn tten BCTC. 

Mau nghien ciiu dugc chgn 
theo phuong phdp phi xic suit 
(chgn mdu thudn tien), Cu the la 
BCTC ttong giai doan 2015-2017 
tuong ling vdi 150 doanh nghiep 
dang niem yet tgi sdn HOSE (450 
BCTC). Dir lieu dugc tbu thdp tten 
website cua HOSE (www.bsx.vn). 

Phdn mem SPSS 22 vd Mi­
crosoft Excel 2010 dugc sir dung 
de thuc bien viec xir ly vd pban tich 
dii lieu. 

Bangl: He SO hoi quy 

Bien dgc lap 

Chi so phai thu khach 
hang tren DT thuan 
{DSRI) 

Chi s6 loi nhusin ggp 
bien (OMI) 
Chi so chat luting tai 
san (AQl) 
Chi so tang trucmg 
doanh thu (SGI) 
Chi so khau hao 
TSCe(DEPI) 

Chi so chi phi ban 
hang va quan ly doanh 
nghiep (SGAI) 

Chi so bien don tich ke 
toan so v6i tong tai san 
(TATA) 

Chi so don bay tai 
chinh (LVGI) 
He so nguy co pha sin 
(Z-SCOR£) 
Phat hanh co phieu 
trong nam (ISSUE) 

He so chan (Constant) 

P 

0,147 

0.208 

2,240 

-0,150 

0,003 

-0,020 

0 601 

1,083 

-0,190 

0,479 

-3,370 

S.E. 

0,071 

0,11S 

0,469 

0,141 

0,007 

0,078 

1,056 

0,355 

0,042 

0,240 

0,694 

Wald 

4,223 

3,134 

22,832 

1,121 

0,235 

0,068 

0,324 

9,311 

20,157 

3,972 

23,618 

df 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

Sig. 

0,040 

0,077 

0,000 

0,290 

0,628 

0,794 

0,569 

0,002 

0,000 

0,046 

0,000 

Exp 

m 

1,158 

1,232 

9,394 

0,861 

1,004 

0,980 

1,823 

2,955 

0,827 

1.615 

0,034 

95% CLFor 
EXP(B) 

Lower 

1,007 

0,978 

3,748 

0,653 

0,989 

0,841 

0,230 

1,473 

0,761 

1,008 

Upper 

L332 

1,553 

23,546 

1,136 

1,018 

1,142 

14,445 

5,925 

0,898 

2,586 

(Nguon. Tinh loan lit phdn mem SPSS) 

Bang 2: Tong hdp xac suit xuat hien cua mo hinh 

Po = 10% 

Bi^n 

Chi s5 chSt lupng lai san (AQI) 

Chi s6 don biy tai chinh (LVGI) 

Phat hanh c6 phiSu trong nam (ISSUE) 

Chi so liji nhuan ggp bien (GMI) 

Chi so phai thu khach hang tren DT 
thuSn (DSEU) 

He s6 nguy co pha san (Z-Score) 

fi 

2,240 

1,083 

0,479 

0,208 

0,147 

-0,190 

^ 
9,394 

2,955 

1,615 

1,232 

1,158 

0,827 

P, 

51,07 

24,72 

15,21 

12,04 

11,4 

8,42 

Tbay doi 

41,07 

14,72 

5,21 

2,04 

1,4 

-1,58 

4. M6 hinh nghien cihi va gia 
thuyet nghien ciru 

4.1. Mo hinh nghien cim 
Dua vao ca so ly thuySt va tong 

quan cac nghien ciru trudc, tac gia 
de xudt mo hinh nghien cuu bao 
gdm mudi bien dgc lap nhu hinh 1, 
trang 58. 

Trong d6: 
FRAUD: Kha ndng gian lan 

BCTC 

(Nguon: Tdc gid lu tinh loan) 

DSRI: Chi so phdi thu khach 
bdng tren doanb tbu thuan, GMI; 
Ty suat Igi nhuan ggp bien, AQI: 
He so chdt lugng tai sdn, SGI: He 
so tang trudng doanb thu, DEPI: 
Khau hao tdi sdn co djnh, SGAI: 
Chi phi bdn hang vd qudn ly 
doanh nghiep, TATA: He so bi^n 
don tich ke toan so vai tong tai 
san, LVGI: He so don bdy tdi 

^ ^ cAf ̂ $. tod/t, &:. f/^icnt todnso tAdw^ SlSOf^ B M I 
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chinh, Z-Score: He so nguy ca 
pha san va bien ISSUE: Phat hanh 
cd phieu trong nam. 

4.2. Gid thuyet nghiin cim 
Cung tii ca sd ly thuyet va tong 

quan cac nghien ciiu trudc, tac gid 
dua ra cac gia thuyet nhu sau: 

Gia thuyet HI: Chi so phai thu 
khdch hdng tren doanh thu thudn 
(DSRI) CO tac dgng ciing chieu vdi 
kbd nang gian lan BCTC. 

Gid tbuySt H2: Chi s6 chdt 
lugng tai sdn (AQI) co tdc dgng 
cimg chieu vdi kbd nang gian 
ldn BCTC. 

Gid thuygt H3: Chi s6 khdu 
hao tdi sdn c6 dinb (DEPI) co tdc 
dgng cung chieu vai kha nang 
gian ldn BCTC. 

Gid thuy6t H4: Chi so bien don 
tich ke toan so voi tong tdi san 
(TATA) CO tac dgng ciing chieu vdi 
kbd ndng gian lan BCTC. 

Gia thuyet H5: Chi s6 lgi nhuan 
ggp bien (GMI) co tac dgng cung 
chieu vdi kbd nang gian ldn BCTC 

Gia tbuy6t H6: Chi s6 tang 
trudng doanh thu (SGI) co tac 
dgng Cling chiiu vdi kha nang gian 
ldn BCTC. 

Gid thuyet H7: Chi s6 chi phi 
ban bang vd qudn ly doanh ngbiep 
(SGAI) CO tdc dgng ciing chieu vdi 
khd nang gian lan BCTC. 

Gia thuyet H8. Chi s6 don bdy 
tdi chinh (LVGI) co tac dgng ciing 
chieu vdi kha nang gian ldn BCTC. 

Gia thuygt H9: Chi s6 Z-Score 
CO tac dgng ngugc chieu voi kbd 
nang gian ldn tren BCTC. 

Gid thuy6t HIO: Kbd nang gian 
ldn BCTC se cao ban neu doanb 
ngbiep phdt hanh them c6 phieu 
trong nam (ISSUE). 

4.3. Phuffng trinh hoi quy lo­
gistic 

FRAUD = po + DSRI + GMI+ 
AQI+ SGI+ DEPU- SGAI + 
TATA + LVGI - Z-SCORE + 
ISSUE + ei 

Bang 3: MiJc do gi^i thich cua mo hinh 

step 

! 
-2 Log UkeUhood 

454,917° 

Cox & Snell R Square 

0,221 

Nagelkerke R Square 

0,308 

Bang 4: Ket qua kiem djnh Omnibus 

Stepl Step 

Black 

Model 

Ch ('Square 

112,24 

112,24 

112,24 

df 

10 

10 

10 

Sig 

0,000 

0,000 

0,000 

Bang 5: Kha nang diT bao cua mo hinh 

So sdnh ket qui 

Btr6>; 
1 

Kha 

gian 

Khong c6 khd 
n3ng gian iSn 
C6 k h i n i n g 

gian Ign 

Ty* 1̂  d u bao dung binh qui t i 

MS hinh dir bao 

Khong c6 
khd nSng 
gian I3n 

288 

87 

C 6 k h d 
nSng gian 

16 

59 

Ty le d y 
bdo ddng 

(%) 
94,7 

40,4 

77,1 

Trong do: 
FRAUD: Kha nang gian ldn 

BCTC 
Po: He so chan 
pi: He sd boi quy 
si: Pban du 
5. Ket qua nghiSn cihi 
5.1. Kiem dinh y nghia cua h^ 

so hoi quy 
Kiem dinh he so hoi quy se 

giiip chiing ta xem xet bien dgc lap 
tuong quan co y ngbia vdi bien 
phu thugc bay khong. Phuong 
phdp dugc tac gid sit dung la kiem 
djnh Waid. 

Ket qua be s6 hoi quy d Bang 1, 
trang 59 cho thay: 

Bien DSRI, GMI, AQI, LVGI, 
Z-SCORE, ISSUE cd Sig ldn lugt 
la 0,040; 0,077; 0,000; 0,002; 
0,000; 0,046 (Sig. < 0,10) nen sdu 
bien nay tuong quan c6 y nghia 
thong ke vai bien phu thugc 
(FRAUD) vdi do tin cay 90%. 

Bian SGI, DEPI, SGAI, TATA 
CO Sig ldn lugt la 0,290; 0,628; 
0,794; 0,569(Sig. >0,l0)nenb6n 

(Nguon: Tinh todn tic phdn mem SPSS) 

bien nay tuong quan khong co y 
nghia thong ke vdi bi6n phu thugc 
(FRAUD). 

He sd hoi quy cua bien DSRI la 
0,147 (pDSRI = 0,147). He so hdi 
quy cua DSRI c6 ddu duang (+) 
nghia la DSRI co tdc dgng ciing 
chieu vdi bien phu thugc FRAUD. 
He so nay co nghia la neu cbi so 
phai thu khdch bdng tren doanh 
thu thudn tang them 1% vdi dieu 
kien cdc yeu to khac kbong ddi thi 
Log cua ty le xac suat co kbd nang 
gian ldn BCTC va khong c6 khd 
nang gian ldn BCTC tang them 
0,147 ldn. 

De hieu ro hon ve su tac dgng 
cua DSRI len bign FRAUD, chung 
ta gid dinh rang xac sudt co kha 
nang gian lan BCTC la 10% (= 
10%). Gia su cac y6u to khac 
khong ddi, do DSRI tac dgng nen 
xac sudt BCTC co kha nang gian 
ldn la Pi 

P,=(PoxeP)/[l-Po(l-eP)] 
Trong do: ê  la he so tdc dgng 

cua bi€n DSRI. Trong Bang I: ê  
Id Exp (p)= 1,158. 

E l ^ ^ cA/ .9^e todn «fc 9?4^m todn so t/tdfi^/ Sl20/^ 
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Ta tinh dugc nbu sau: Pj = 
(0.1 X 1,158)/[1-0.1( 1-1,158)] 
= 11,40% 

Pj = 11,40% CO ngbia la neu 
xdc sudt CO khd ndng gian ldn 
BCTC ban ddu la 10%, kbi cac y^u 
to khdc kbong doi, neu bien DSRI 
dugc tang them 1% thi xdc sudt co 
khd nang gian ldn BCTC se Id 
11,40% (nghia Id se tan^ them 
1,4% so vdi xdc sudt ban dau). 

Tuong tu, ta tinh dugc xac sudt 
cho cac bien con lai nhu trong 
Bang 2, frang 59. 

Tuang tu nhu bien DSRI, he so 
hdi quy cua GMI, AQI, LVGI, 
ISSUE ldn lugt Id 0,208; 2,240; 
1,083; 0,479 nen cdc biSn ndy deu 
CO tac dgng ciing chieu voi bien 
phu thugc. Bien Z-Score co tdc 
dgng ngugc chieu vai bien phu 
thugc do CO he sd hoi quy la -
0,190. Va theo bdng 2 tbi neu xac 
suat CO kha nang gian ldn BCTC 
ban ddu la 10%, khi cdc y6u td 
khdc kbong doi, neu bien GMI 
dugc tang them 1% tbi xac suat c6 
kha nang gian lan BCTC se Id 
12,04% (nghTa la se tang tbem 
2,04% so vdi xac suat ban ddu), 
tuong tu biln AQI se tang them 
41,07%, bi6n LVGI tang them 
14,72%, ISSUE tang them 5,21% 
va bien Z-Score thi se giam 1,58%. 
Nhu vay, chiing ta thay rang khd 
nang phat bi6n gian lan cua bien 
AQI la cao nhdt (51,07%) vd thdp 
nhdt Id bi6n Z-Score 8,42%. 

Theo ket qua trong bdng 2 tbi 
cdc gid tfiuyat HI, H2, H5, H8, H9, 
HIO dugc chdp nhan. Cac gia 
thuyat H'3, H4, H6, H7 bi bac bo 
do tdc gid chua tim thdy moi quan 
be giiia bien phu thugc vdi cac bien 
DEPI, TATA, SGI vd SGAI. 

5.2 Mii'C dg gidi thich ciia mo 
hinh 

Trong bang 3, trang 60, ta co R̂  
Nagelkerke = 0,308, ngbia la 
30,8% su thay ddi cua FRAUD 
dugc giai thich bdi cdc bien dgc 
lap. Ddy la mgt ty le pbii hgp doi 

vdi mo hinh hoi quy trong bai 
nghien ciiu cua tdc gid. 

5.3 Mite dp phit h^p vd khd 
nang dif bdo cda mo hinh 

Trong bdng 4, trang 60, ta thay 
rdng Model Sig. = 0,000 (Model 
Sig. 0,05) nen ve tong the, cac 
bien dgc lap tuang quan tuyen 
tinh vai bien pbu thugc vdi 
khoang tin cay 95%. Do do, mo 
hinh hoi quy Binary Logistic pbii 
hgp vdi dtr lieu thuc tien. 

Ngodi ra, de tang them do tin 
cay cho mo hinh, chung ta xem xet 
tiep ve kha nang du bao. 

Bdng 5, trang 60 cho thay, trong 
304 BCTC khong co kba nang gian 
lan theo phan loai ban ddu (xem 
hdng ngang) tbi mo hinh da du 
dodn dung 288 BCTC. Vay ty le du 
doan dung la 94,7%. Con vdi 146 
BCTC CO khd nang gian ldn (xem 
hang ngang) thi co 59 trudng hgp 
dugc du doan diing, ty le du doan 
diing ta 40,4%. Tir do, chiing ta 
tinb dugc kbd nang du bao dung 
cua mo hinh la 77,1%. Ty le du 
dodn ndy khd cao. 

5.4 Mo hinh du- bdo 
FRAUD = -3,370 + 0,147DSRI 

+ 0,208GMI+ 2,240AQI + 
1,083LVGI - 0,109Z-SCORE 
+0,479ISSUE 

6. Ket luan 
Qua ba kiem dinh neu tren, de 

tai da xdc dinh dugc sau bien dgc 
lap c6 dnh huang d6n kbd nang 
gian lan BCTC theo miic do giam 
dan nhu sau: Chi so chdt lugng tai 
san (AQl), Chi so ddn bay tai chinh 
(LVGI), Phat bdnh co phiSu trong 
nam (ISSUE), Chi s6 lgi nhuan 
ggp bien (GMI), Cbi so phai thu 
khdch hang tren doanh thu thudn 
(DSRI), He s6 nguy co pha sdn (Z-
Score). Trong do, Z-SCore cd tac 
dgng ngugc chieu, nam chi so con 
lai c6 tac dgng cung chieu. Cac 
bien con lai la cbi so tang trudng 
doanb tbu (SGI), chi so khdu bao 
tai sdn c6 dinh (DEPI), chi so chi 
phi bdn hang vd qudn ly doanb 

ngbiep (SGAI), chi s6 bi6n don 
tich ki todn so vai tong tdi san 
(TATA) tdc gid chua tim thdy co 
moi quan he voi bien phu thugc. 
Va ciing thong qua cdc kiem dinh, 
chung ta thdy rang mo hinh nay co 
miic do giai thich la 30,8%, dong 
thdi phu hgp vdi dir lieu thuc tien. 
Ty le du bao diing cung khd cao, 
dat 77,1 %. Ket qua nghidn cuu nay 
ciing tuong ddng vdi cac nghien 
ciiu trudc. D 
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