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TOM TAT: 

D I ddnh gid hidu qud sff dung ehi so' Z-Seore trong vide nhdn didn kha nang gian lan tren 
Bdo cdo tdi chinh (BCTC), tdc gia da tid'n hdnh tim hieu chi tiet ve chi so Z-Seore de eung 
cS'p cho ngrfdi doe mdt edi nhin thdt srf dang tin cdy vl chi so' ndy trong vide phdt hidn khd 
ndng gian Idn trdn BCTC. Sau dd, tdc gia tid'p tuc tim hieu vd tdng hdp cac nghien effu ndi 
bat tren thd' gidi ve vide si3f dung chi so' Z dd' phdt hidn gian lan, eung nhff chrfng minh drfdc 
mdi lien he girfa nguy cd phd san va kha nang gian lan trdn BCTC. Tid'p theo, tdc gia tid'n 
hdnh tdng hdp eac nghidn crfu tai Vidt Nam de ehffng minh them hieu qua phat hien gian l$n 
BCTC cua chi sd' nay. Trf vide tdng hdp cac nghien erfu trdn thd̂  gidi vd d Vidt Nam, cung 
nhrf kd't hdp vdi eac khuyd'n nghi vl vide && dung chi so Z de phat hien gian lan eua cdc nha 
nghien cffu lien quan, tdc gid da ket luan drfdc rang chi so'Z-Score khdng chi drf bao rift chinh 
xde ve kha nang phd san ciia mpt doanh nghidp ma cdn drf bao ve kha nang gian lan trdn 
BCTC vdi dp chinh xac eung ra't cao. Dae biet, cbi sd" Z-Score nay phu hdp vdi nhrfng thj 
trrfdng mdi ndi nhrf Viet Nam. 

Tuf khda: Z-Score, gian Iftn, gian Idn bdo cdo tai chinh, hidu qua. 

1. D^t vS'nde 

Hd so' nguy cd pha san (Z-Score) drfdc 
EdWard l.Altman dffa ra nam 1968 de dff doan 
kha nang phd sdn hay kha ndng vd nd cua mdt 
cdng ty trong 2 nam sap tdi. Hdng loat cdc 
nghien crfu tid'p dd dffde thrfc hien trong sud't 30 
nam. Cho din nam 1985, chi so' Z-Score drfdc 
châ p nhdn rdng rai bdi kiim todn vidn, ke todn 
qudn tri, tda dn, va hd thd'ng dff lieu ddnh gid eho 

vay. Nam 1999, ed 80-90% cdng ty phd san drfdc 

drf bdo nhd vao ehi sd' Z-Seore. Ngoai viee drf 

bdo kha nang pha sdn cua mdt cdng ty, sau nay, 

nhilu nghien crfu da cho tha'y rang chi sd Z-Score 

drfdc su" dung rat hffu hieu trong viee nhan dien 

dffde kha nang gian lan tren BCTC. Tuy nhien, 

hien nay, viec su" dung chi so' nay de nhan dien 

kha ndng gian lan BCTC d Viet Nam vdn chffa 

drfdc svl dung rdng rai. Vi vay, thdng qua dl tai 
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nay, tac gia mong mud'n se cung cd'p cho cdc bdn 
lien quan mpt cdi nhin mdi, mot can erf mdi ve 
hieu qua sff dung chi so'Z-Seore trong vide nhdn 
dien kha ndng gian Idn trdn BCTC. 

2. Cac khai ni^m 

2.1. Khdi ni$m ve hi$u qud 

Hieu qud Id khd ndng tao ra kd't qua mong 
mud'n hoac kha nang san xua't ra san Iffdng mong 
mud'n. Khi edi gi do drfdc coi la ed hieu qud, cd 
nghTa la nd cd mdt kd't qua mong mud'n hoac 
mong ddi, hoac tao ra mdt d'n tffdng sau sdc, sinh 
ddng. 

Theo tff dien tie'ng Viet, hidu qua la srf phia 
hdp girfa ke't qud thrfc cua mdt hoat dpng so vdi 
ke't qud drf kid'n tff trrfdc. 

2.2. Chi so'Z-Score 

Z-Score la he sd' nguy cd phd san drfdc drfa ra 
nam 1968 bdi gido srf EdWard l.Altman, Trrfdng 
Kinh doanh Leonard N.Stern, thupc Trrfdng Dai 
hpc New York. He so nay diing de drf dodn khd 
nang pha san hay kha nang vd nd eua mpt cdng 
ty trong 2 nam sap tdi. 

2.3. Gian lan BCTC 

Theo ISA 240, gian lan BCTC la cac sai pham 
trpng ye'u va hanh vi nay drfdc thrfc hien mdt 
cdch CO y d l ddnh Iffa ngffdi sff dung thong tin 
nham tao ra mdt khoan ldi ich cho ddn vi minh. 

Va theo Hidp hdi cac nha dilu tra gian lan Hoa 
Ky (ACFE), gian Idn BCTC la loai gian lan cd y 
lam sai lech, bdp meo cdc thdng tin tren BCTC 
nham danh Irfa ngrfdi sff dung thdng tin nhrf giam 
cdc khoan chi phi, khai khd'ng doanh thu,... 

3. Tong quan ve chi sd'Z-Score 

Nhff tdc gia da trinh bay d mue ddt vd'n de, chi 
so' Z-Score dffpc nghidn cffu nam 1968 bdi 
EdWard l.Altman. Chi sd'Z nay Id mdt kieu trong 
ky thuat phan tich biet so'eua R.A.Fisher (1936). 
Theo Altman (1968), nhd quan ly cd the' sff dung 
md hinh Z-Seore de' drf doan cde van dl vl quan 
ly nha't la va'n de lien quan dd'n quan ly tai chinh, 
de trdn cd sd dd drfa ra cac quye't dinh cd tinh kip 

thdi nhdm khae phue eac van dl phat sinh trdnh 
cho doanh nghidp rdi vdo tinh trang phd sdn. Dau 
tien, nghien crfu ndy chi drf dodn dung dffde 72% 
ve nguy ed phd san cua mpt doanh nghiep vd chi 
thie't lap de dff dodn cho cac edng ty sdn xua't. 
Nhrfng hang loat ede nghidn cffu sau dd da dien 
ra. Va vdi nghien effu eua Altman (2000), chi sd 
Z-Score da dff dodn drfdc eho cde cdng ty phi san 
xua't. Altman va Hotehkiss (2006) da nghidn cii^ 
thay ddi chi sd' Z-Seore de drf doan dung eho hau 
hd't cdc ngdnh, cdc loai hinh doanh nghiep. Va 
khd nang gian lan trdn BCTC cung drfdc phdt 
hidn theo each ndy hieu qua hdn. 

Balcaen va Oogle (2004) da drfa ra nhan dinh 
rdng: "mac du ra ddi cdch day nhieu ndm, md 
hinh ehi so' Z vdn la edng eu drf bdo drfdc hai gidi 
hpc thudt va thrfc hdnh edng nhan va sii* dung 
rdng rai nhd't trdn thd'gidi". 

Cdng thffe tinh chi sd̂  Z-Score (Altman vd 
Hotehkiss, 2006): 

Z-Seore = 3,25 + 6,56^; + 3,26^2 

-i-6,72Xj +1,05^4 

Trong dd: 

X;: Vd'n iffu dpng/Tong tai san 

X2: Ldi nhudn chrfa pbdn phdi/Tong tdi sdn 

Xj : Ldi nhuan trrfdc lai vay va thue/Tong tdi 
san 

X4: Vd'n chu sd hffu/Tong nd phai trd 

Y nghia dp Idn: 

Z > 5,85: Doanh nghidp nam trong viing an 

loan, chrfa ed nguy ed phd san 

4,35 < Z <=5,85: Doanh nghiep nSm trong 

viing eanh bdo, ed nguy cd pha san 

Z <= 4,35: Doanh nghiep nam trong viing 

nguy hiem, nguy cd pha san cao. 

4. Hi^u qua cua vi^c siJ dung chi s6' Z-Score 
trongdi^ bao kha nang gian \&n trdn BCTC 

De drfa ra ke't ludn ve hieu qua su: dung ehi sd 
Z-Score trong vide nhdn didn kha nang gian l̂ n 
tren Bdo cdo tai chinh, dau tien tde gia se tien 
hdnh tdng hdp ede nghien crfu ndi bat tren the 
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gidi lien quan dd'n chi sd Z-Seore. Sau do, tae gia 
se tilp tue trinh bay eac nghidn crfu ndi bat tai 
Viet Nam da dp dung chi sd' nay de nhan dien 
kha nang gian lan tren BCTC. 

4.1. Cdc nghien ciiu tren thi'gidi 

Nghidn cffu ciua Charalambos T. Spathis 
(2002) da xem xet vl tinh hffu ieh eua cdc chi sd' 
tdi chinh vd hd sd' nguy cd pha san (Z-Score) 
trong vide phat hidn ra gian lan tren BCTC. Md 
hinh da xac dinh cdc chi sd' tai chinh sau hffu ich 
trong vide phdt hidn gian lan tren BCTC: ty sd' 
hang tdn kho trdn doanh thu, ldi nhuan rdng tren 
tdng tai san, ty so'vd'n lffu ddng trdn tdng tai sdn, 
ty Id ting nd tren tdng tai san va hd sd nguy ed 
pha san (Z-Score). Ke't qud trdn da cho thd'y chi 
so'Z-Score hffu ieh trong viec phdt hien gian lan, 
tffdng dong vdi nghien cffu cua EdWard l.Altman 
(1968). Diem khde biet eua nghien cffu nay so 
vdi nghidn cffu cua Altman la kd't hdp them cac 
chi sd tai chinh de phat hien gian lan. 

Lalith P. Samarakoon & Tanweer Hasan 
(2003) da drf dodn khd nang khd khdn vl mat tai 
ehinh eua 26 cdng ty niem ye't tai Sri Lanka (thi 
hrfdng mdi ndi) bang each sff dung ba md hinh Z-
Score ciia Altman (Z, Z' va Z") . Ket qua nghien 
crfu cho tha'y, chi so' Z " da dff dodn dung de'n 
81% cdc edng ty cd khd khan vl mat tai chinh. 
Nghidn cffu nay eua tdc gia da eung ca'p them 
mdt bang ehffng thrfc nghiem cho tha'y rang ehi 
sd Z-Score cd kha nang dff dodn ra't td't ve tinh 
hinh srfc khde tdi ehinh cua cde cdng ty tai cae thi 
hffdng mdi nd'i. Ke't qud nghien cffu nay tffdng 
ddng vdi nghidn crfu cua EdWard LAUman 
(1968). Diem khdc bidt so vdi nghidn crfu cua 
Altman la nghidn erfu nay drfdc thrfc hidn tai thi 
trffdng mdi noi Sri Lanka, 

Dalnial va edng sff (2014) da nghien cffu srf 
khae biet ve gid tri trung binh cua cdc chi so' tai 
chinh giffa cac cdng ty gian Idn va khdng gian 
Ian. Ke't qua cho tha'y cd sff khdc bidt dang ke 
giffa cac cdng ty gian lan va eac cdng ty khdng 
gian lain nhff chi so' tdng nd trdn tdng vdn cd 
ph^n, nd phdi thu tren doanh thu. Dac bidt, tae 

gia cung nhan dinh rang, chi so' Z-Seore cd dnh 
hrfdng ddng ke den vide phdt Men kha nang gian 
lan BCTC. 

Muntari Mahama (2015) da thrfc hien mdt de 
tdi nghien cffu thrfc nghiem ve trrfdng hdp gian 
Idn cua Cdng ty Enron. Trong de tai nghidn cffu 
cda minh, tae gid da sii dung md hinh M-Score 
kd't hdp vdi Z-Seore nham phdt hien kha nang 
gian Idn BCTC va khung hodng tai chinh cua 
edng ty nay. Nghidn cffu dd phdt hidn ra rang, 
Enron rdi vao khung hoang tai ehinh tff ra't lau 
(nam 1997) nhffng mai de'n nam 2001 mdi ndp hd 
sd xin pha san vd vd'n dl chinh Id do cdng ty da 
CO tinh dieu ehinh thu nhap. Nghien cffu cua 
Beneish va EdWard l.Altman cd 2 each nhan 
didn gian lan khdc nhau nhiftig mdi each dIu cd 
rfu die'm rieng va cd dp tin edy cao ndn vide ke't 
hdp cdch nhdn didn cua hai md hinh nay lai la 
mdt rfu diim noi trdi trong nghidn cffu eua 
iVIuntari Mahama (2015). 

Nghien crfu ciia Arshad vd cdng srf (2015) da 
xem xet Ueu vide pbdn tich eac chi so' tai chinh, 
ke't hdp vdi md hinh M-Score Beneish va ehi sd 
Z-Score ed the hd trd trong vide drf dodn nguy cd 
phd sdn ciia mdt cdng ty va phdt hien ra gian lan 
tren BCTC khdng. Ke't qua nghidn effu eho thd'y 
rang, sff ke't hdp eiia md hinh M-Score vd Z-
Score dff dodn dung 83,3% cae cdng ty kinh 
doanh tha't bai ed xu hrfdng gian lan BCTC. 

4.2. Cdc nghien ciiu d Viet Nam 

Tde gid Le Cao Hoang Anh va NguyIn Thu 
Hdng (2012) dd kie'm dinh lai chi so Z-Score ciia 
Altman trong vide drf bdo tha't bai eiia 293 cdng 
ty nidm yet trdn san HOSE. Cbi so' Z da drfdc 
chrfng minh la phii hdp vdi dac trrfng cua thi 
trffdng mdi ndi vdi kha nang tie'p can vd'n hep, 
quy md nhd va rui ro thanh khoan cao. Kd't qua 
eho tha'y chi sd Z-Score drf bdo chinh xde 91 % tai 
thdi diem 1 nam trrfdc khi cdng ty kiet que tai 
ehinh, ty le nay giam xud'ng cdn 72% trong vdng 
2 ndm. Ty le drf bao nay kha cao cho tha'y rang, 
chi sd Z-Score that srf la mpt chi so'ddng tin cay, 
phii hdp vdi thi trffdng Viet Nam. Ke't qua ndy 
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trfdng ddng vdi nghidn crfu ciia EdWard l.Altman 
(1968), Charalambos T. Spathis (2002), Lalith P. 
Samarakoon & Tanweer Hasan (2003). Diem 
khae biet la nghien erfu nay drfdc thrfc hidn tai thi 
trrfdng VietNam. 

Tdc gid Vd Van Nhi va Hoang Cdm Trang 
(2013) da tid'n hdnh mdt nghidn cffu thrfc nghiem 
xem xdt md'i quan he girfa hanh vi dieu chinh idi 
nhuan va nguy ed phd san eua 85 cdng ty nidm 
ye't trdn san HOSE. Nhdm tdc gia da su" dung mo 
hinh Leuz va edng srf (2003) de do Irfdng hanh vi 
dilu chinh ldi nhudn vd xdc dinh nguy cd phd san 
bang chi so Z-Seore eua Ahman (2006). Kd't qua 
la mrfc dp dieu chinh ldi nhuan trfdng ddng vdi 
nguy cd pha san. Dilu nay trfdng ddng vdi nghien 
crfu ciia EdWard l.Altman (1968), Charalambos 
T. Spathis (2002), Muntari Mahama (2015). 

Tran Ngpc Tram (2013) da nghien erfu xu 
hrfdng bid'n ddng cua chi sd' Z-Score, chi sd' P va 
(AP - AZ) de' tim ra drfdc bieu hien gian lan trdn 
BCTC cua 4 cdng ty niem yet da drfdc xac dinh 
la cd gian Idn. Tae gia da tien hdnh tinh toan va 
trinh bay ehi so Z, chi so' P va (AP - AZ) trong 
vdng 5 nam trrfdc khi cac cdng ty nay bi phat 
hidn gian lan BCTC va da dffa ra drfdc each nhdn 
dien cu the cdc da'u hieu gian lan BCTC thdng 
qua cdc chi sd' ndu trdn. Mdt han chd' ciia bai 
nghien crfu nay la chi nghien crfu eho 4 cdng ty 
nidm yd't cd gian lan BCTC nen tinh tdng quat 
Ciia md hinh nay chrfa drfdc eao. 

Nguydn Tran Nguyen Tran (2014) da sff dung 
md hinh M-Score Beneish (1999) de drf doan kha 
nang gian lan BCTC cua cac edng ty niem yet 
tren san giao dich chrfng khoan Viet Nam. Ke't 
qud cho tha'y md hinh nay cd kha nang phdt hien 
gian lan la 53,33%. Ben eanh dd, tac gid cung 
khuyd'n nghi rdng ngoai vide sff dung md hinh M-
Score Beneish thi cdc ben lidn quan khdc cung 
cd thi sff dung md hinh Z-Score hoac P-Seore de 
phat hidn kha nang gian Idn trdn BCTC. 

Dinh Thi Thu Thdo va NguyIn VTnh Khffdng 
(2016) da tien hanh nghien crfu mdi quan he 
trfdng quan giffa hdnh vi dieu chinh thu nhap vd 

kha nang boat ddng lien tuc eiia 80 cdng ty hi 
hiiy nidm yit tren san giao dich chrfng khodn 
Viet Nam. Tdc gia da sff dung phffdng phdp 
nghien crfu dinh Irfdng thdng qua chi sd' Z-Score, 
H-Seore va do Irfdng md hinh Modified Jones. 
Kd't qua nghien erfu eho thd'y cd md'i tffdng quan 
giffa hanh vi dilu chinh thu nhdp va kha nang 
hoat dpng lidn tuc. Kd't qua nghien effu nay tffdng 
ddng vdi nghien cffu cua Vd Van Nhi vd Hoang 
Cam Trang (2013). 

Nghien cffu eua Tran Viet Hdi (2017) da 
nghien crfu phrfdng phdp nhan didn gian lan 
BCTC cua cdc cdng ty nidm yet tren sdn HOSE. 
Dau tien, tac gia da siJ dung md hinh Beneish 
(1999) de phan loai cde edng ty cd gian Idn vd 
khdng cd gian Idn. Tid'p theo, tdc gid da tien 
hanh tdng hdp cdc nghien effu trffdc ddy da sff 
dung chi sd'tai chinh de phdt hien gian lan va drfa 
ra drfdc 10 bie'n ddc lap cho md hinh nghien effu 
ciia minh, trong dd cd chi sd' Z-Score. Cud'i ciing, 
tdc gid sii dung ky thudt hdi quy Logistic de kiem 
dinh md hinh. Ket qua nghien crfu cho thd'y rSng, 
md hinh da phdn loai drfdc cac edng ty cd gian 
Ign vdi ty le ehinh xdc la 68,7%. Kd't qua nay 
trfdng ddng vdi nghidn crfu cua EdWard l.Altman 
(1968), Charalambos T. Spathis (2002), Muntari 
Mahama (2015). Diem khdc bidt la tdc gia da ke't 
hdp thdm nhilu chi so tai chinh khdc nhau de 
phdt hidn gian lan va nghien crfu nay drfdc thrfc 
hien tai thj trrfdng VietNam. 

5. Kd't lugn 

Cdc nghidn effu tren the'gidi d muc 4.1 va cdc 
nghien cffu tai Viet Nam d mue 4.2 cho ehung ta 
thd'y rang, ehi sd Z-Score khdng chi drf bao rai 
ehinh xac ve kha ndng pha san eiia mdt doanh 
nghiep ma cdn drf bdo ve khd nang gian lan trdn 
BCTC vdi dp chinh xdc eung ra't cao. Ddc bidt, 
chi sd' Z-Score ndy phii hdp vdi nhffng thi trffdng 
mdi ndi nhff Viet Nam. 

Tuy nhidn, cd mpt diem can Iffrf y d day Id 
vide sff dung chi sd Z-Score de drf bdo kha ndng 
gian lan tren BCTC that srf cd hidu qua tdt khi 
cung ke't hdp vdi cdc phrfdng phap drf bdo gian 
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lan BCTC khac nhrf ke't hdp mo hinh M-Score BCTC. Vl vay, tdc gia khuye'n nghi cdc kiem 

Beneish, ke't hdp vdi cdc chi sd'tdi chinh hodc ke't todn vien cung nhrf cdc nha ddu trf va cdc ben 
hdpvdiF-Seore,P-Seore,... Iig„ q^^^ ^-^ ^ . ^^^ ^,^ ^> ^.^^ ^.^^ ,g^ ^ ,^ 

6. Khuyd'n nghi BCTC cd thi can nh^c stJ dung them chi so' Z-

ChisdZ-Seore da drfdc chrfng minh la cd hidu Score ket hdp vdi cdc phrfdng phdp phdt hien 

qua cao trong viec drf bdo kha ndng gian lan gian Idn da ed trdn the'gidi • 
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EVALUATING THE EFFECTIVENESS OF USING 
THE Z-SCORE INDEX IN IDENTIFYING THE POSSIBILITY 

OF FRAUD ON THE FINANCUL STATEMENTS 
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Van Long University 

ABSTRACT: 
This research studies the Z-Score index in depth to evaluate the effectiveness of using the 

Z-Score index in identifying the possibility of fraud on the financial statements. This research 
also examines previous studies in the world about the use of the Z-Score index to detect fraud 
and proves the relationship between the risk of bankruptcy and the possibility of fraud on 
financial statements. Other studies on these issues which are conducted by Vietnamese 
researchers were studied to further prove the effectiveness of the Z-Score index's fraud 
detection. This research's findings show that the Z-Seore mdex not only accurately predicts the 
bankruptcy of businesses but also predicts the possibility of firaud on the financial statements 
with extremely high accuracy. Especially, the Z-Seore index is suitable for emerging markets 
like Vietnam. 

Keywords: Z-Score, fraud, financial statement fraud, effectiveness. 
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