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TOM TAT:

D€ dénh gid hi€u qué st dung chi s Z-Score trong viéc nhan dién khi ning gian 1an trén
Béo cdo tai chinh (BCTC), tc gia di ti€n hanh tim hiu chi ti&t vé chi s& Z-Score d& cung
c4p cho ngudi doc mdt c4i nhin thit sy ddng tin ciy vé chi s8 ndy trong viéc phét hién khd
ning gian ldn ttén BCTC. Sau 46, tdc gia ti€p tuc tim hiéu va 18ng hap cc nghién ctu ndi
bat rén thé giGi vé viéc s dung chi s8 Z d& phdt hién gian 13n, ciing nbv chitng minh dugc
mdi lién hé giita nguy co phd sdn vi khd niing gian 1an rén BCTC. Tiép theo, tic gid tién
hanh 18ng hdp céc nghién cdu tai Viét Nam aé chttng minh thém hiéu qua phét hién gian lin
BCTC ciia chi s6 nay. T¥ viéc 18ng hop cde nghién cu rén thé gidi va & Viét Nam, ciing
nhu k&t hgp v6i che khuy€n nghi vé viéc sit dung chi s8 Z d€ phdl hién gian I3n cla cdc nha
nghién cu lién quan, t4¢ gid ¢ k&t ludn dugc ring chi s6 Z-Score khong chi dy b4o rdl chinh
xéc vé kha ning phd sdn clia m6t doanh nghiép ma con dy bao vé khi ning gian 13n trén
BCTC vdi 6 chinh xdc ciing rit cao. Dic biét, chi s Z-Score nay phil hgp vdi nhitng thi
trwdng mdi ndi nhy Viét Nam.

Tir khéa: Z-Score, gian Iin, gian 13n bdo cdo tai chinh, hi¢u qud.

1. Pit van dé vay. Nim 1999, ¢4 80-90% cong ty phd sdn duge
Hé s6 nguy co phd sin (Z-Score) dugc dy bdo nhd vao chi s§ Z-Score. Ngoai viéc dy
EdWard L. Altman dua ra nim 1968 d€ du dodn bao kha ning phd sdn ciia mdt cong ty, sau nay,
khd ning ph4 sdn hay khd ning v& ng cla mét nhiéu nghién citu di cho thiy riing chi s8 Z-Score
cdng ty trong 2 nim sip 18i. Hang loat cic ~ dudc st dung ra't hitu hiéu trong viéc nhdn dién
nghién citu ti€p d6 dudc thyc hién trong sudt 30 duge khd ning gian tan rén BCTC. Tuy nhién,
nim. Cho dén nim 1985. chi s6 Z-Score dudc  hién nay, viéc sif dung chi s6 niy d€ nhdn dién
ch&p nhin rong rai bdi ki€m t04n vién. k& todn  khd ndng gian lin BCTC & Viét Nam van chua
qudn tri, 1da 4n, va hé théng dif lidu ddnh gid cho  dudc sif dung rong rar. Vi vay, théng qua dé 1ai
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nay, tdc gid mong mudh s& cung cip cho cdc bén
lién quan mdt cdi nhin mdi, mdt cdn c& méi vé
hiéu qua st dung chi s8 Z-Score trong viéc nhin
dién khd nidng gian l4ntrén BCTC.

2. Cdc khdiniém

2.1. Khdi nigm vé higu qud

Hiéu qud la khi ning tao ra két qui mong
mudn hoic khd ning sdn xudt ra sdn lugng mong
mudn. Khi cdi gi d6 dudc coi 1A ¢6 hiu qui, ¢6
nghia [d né ¢6 mdt két qua mong mudn hodc
mong dgi, hoic tao ra mét 4n wong siu sic, sinh
dong.

Theo 1ir dién ti€ng Viél, hiéu qua 1a su phd
hop gitta k€l qud thyc clia mét hoat dbng so véi
k€t qua dy kién tlf trudc.

2.2. Chis6'Z-Score

Z-Score 12 hé s6 nguy co phd san dugc dua ra
ndm 1968 bdi gido sy EdWard 1. Aliman, Trudng
Kinh doanh Leonard N.Stern, thudc Trudng Dai
hgc New York. Hé s6 nay dung dé dy dodn khd
ning phd sdn hay kha ndng v3 ng cia mdt cdng
ty trong 2 n&m s p tdi.

2.3. Gian lgn BCTC

Theo [SA 240, gian 14n BCTC 1a cdc sai pham
trong yé/u vd hanh vi ndy dugce thuc hién mét
cdch ¢8 y d€ ddnh lira ngudi s dyng thdng tin
nhim tao ra mot khodn I¢i ich cho dan vi minh.

Vi theo Hiép hoi céc nha diéu tra gian 1an Hoa
Ky (ACFE), gian lan BCTC 12 loai gian lin ¢8 ¥
lam sai 1&ch, bép méo cdc thong tin trén BCTC
nhim dénh 1¥fa ngudi st dung théng tin nhy gidm
cdic khodn chi phi, khai khéng doanh thu....

3.T6éng quan vé chisd Z-Score

Nhu tic gid da tinh biy & muc dit van dé. chi
sd Z-Score dugc nghién cifu nam 1968 bdi
EdWard 1.Altman. Chi s& Z nay 1a mét kiéu trong
ky thudt phin tich biét s8 cia R.A Fisher (1936).
Theo Altman (1968), nhd quin Iy c6 thé sit dung
mé hinh Z-Score d€ dy doin cdc vin dé vé quan
1y nhat 12 van dé lien quan d€n quin 1y tai chioh.
d€ trén cd $6 d6 dua ra cde quyé dinh c6 tinh kip
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thdi nhiim khic phuc cic vin dé phat sinh wrinh
cho doanh nghiép roi vao tinh trang phd sin. Diu
tién, nghién citu ndy chi dr dodn ding dugec 72%
vé nguy cd ph4 sin cia mot doanh nghiép va chi
thi€t 13p d& dy dodn cho céc cong ty sdn xudl,
Nhung hang loat cdc nghién citu sau dé d3 dién
ra. Vi vdi nghién cttu cia Altman (2000), chi ¢
Z-Score da dy dodn dudc cho cdc cong ty phi sin
xuat. Altman vi Hotchkiss (2006) da nghién ciu
thay d3i chi s8 Z-Score d€ dy doén ding cho hiu
hét cdc nganh, cic loai hinh doanh nghigp. Vi
khd ning gian lin én BCTC cing dugc phét
hién theo cdch nay hiéu qud hon.

Balcaen va Oogle (2004) di dua ra nhin dinh
ring: “mic d ra d8i cdch day nhiéu nim, mé
hinh chi 6 Z vn 1a c8ng cu dy bdo dugc hai giGi
hoc thudt va thyc banh cong nhidn va st dung
rong rai nhal rén thé gidi™.

Céng thic tinh chi s6 Z-Score (Altman vi
Holtchkiss, 2006):

Z-Score =325 +6,56X, +3,26X,

+6,72X; +1.05X,

Trong dé:

X, V&n luu dong/Tang tai sin

X,: Lgi nhudn chua phan ph8/T8ng tai sin

X; : Lai nhudn trudc 13i vay vi thué/Téng tai
sdn

X,: Vén chi s3 hitu/Téng nd phai ird

Y nghia 46 16n:

Z > 5,85: Doanh nghiép nim trong ving an
todn, chua c6 nguy cd phd sdn

435 < Z <=5,85: Doanh nghiép nim trong
viing cdnh b4o. c6 nguy co phd sin

Z <= 4,35: Doanh nghiép nim trong ving
nguy hi€m, nguy cd ph4 sin cao.

4. Hiéu qua cia viéc sif dung chi sb Z-Score
trong dy bio kha niing gian lin trén BCTC

D& dua ra ké1 luan vé hidv qua sif dung chi s6
Z-Score trong viéc nhin dién khd nang gran lan
trén Béo cdo 13i chinh. ddu tién tic gia sé uén
hanh 18ng hop cac nghién ciu ndi bar trén thé
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gidi lién quan d€n chi s§ Z-Score. Sau 86, tic gid
s€ ti€p tyc trinh bay cdc nghién cdu nbi bit tai
Viét Nam di 4p dung chi s6 nay d€ nhin dién
kha ning gian 1an rén BCTC.

4.1. Cdc nghién citu trén the gigi

Nghién ciu cia Charalambos T. Spathis
(2002) da xem xét vé tinh hitu ich clia cdc chis§
tai chinh vd hé s§ nguy cd pha sin (Z-Score)
rong viéc phdt hién ra gian 1an rén BCTC. Mé
hinh da xdc dinh cdc chi s6 1ai chinh sau hitu jch
trong viéc phdt hién gian Ian trén BCTC: ty s&
hang tén kho trén doanh thu, I¢i nhun rong trén
t6ng ai san, 1y s8 von luu dong rén (3ng 1ai sin,
1y 1& (3ng ng trén 13ng tai sin va hé s8 nguy co
phd sdn (Z-Score). K&t qud trén di cho thi'y chi
0 Z-Score hitu ich trong viéc phat hién gian lan,
tang ddng v6i nghién ciu ciia EdWard [.Altman
(1968). Piém khdc biét cda nghién citu nay so
véi nghién ctu clia Altman 12 két hgp thém cic
chi 56 tai chinh d& ph4t hién gian tan.

Lalith P. Samarakoon & Tanweer Hasan
(2003) 43 du dodn khd ning kho khan vé mit 1ai
chinh cfia 26 céng ty niém yél tai Sri Lanka (thi
udng mdi nbi) bling cich s dung ba md hinh Z-
Score ciia Altman (Z, Z' vd 7). Két qud nghién
cifu cho thi'y, chi s§ Z'* da dy dodn diing d€n
81% cdc cong ty c6 khé khan vé mit @i chinh.
Nghién cifu nay cia téc gid di cung cip thém
mét bing ching thuc nghiém cho thdy ring chi
6 Z-Score c6 khd ning dy dodn rdt 15t vé tinh
hinh sitc khde tai chinh cia cdc cong ty tai cdc thi
meling mdi ndi. K&l qui nghién ctu ndy twong
déng véi nghién cdu cha EdWard [Altman
(1968). Piém khdc biét so v6i nghién clu cia
Altman 13 nghién ctu ndy dugc thyce hién tai thi
trudng mdi néi Sri Lanka.

Dalnial va cong sy (2014) da nghién cdu sy
khdc biét v& gi4 tri trung binh clia cdc chi s0 tai
chinh gifa cdc cbng ty gian 13n va khdng gian
13n. K€L qua cho thi'y c6 su khic biét ddng ké
giifa cdc cong ty gian 1dn vi cdc cong ty khéng
gian 1an nhu chi s6 (8ng ng weén 16ng vén €8
phdn, ng phdi thu trén doanh thu. Bjc biét. tdc

gid cing nh4n dinh ring, chi s& Z-Score ¢6 dnh
hudng ding k& dén viéc phat hién khid ning gian
12n BCTC.

Muntari Mahama (2015) da thyc hién mét dé
1ai nghiéo cifu thyc nghiém vé trudng hop gian
14n ciia Céng ty Enron. Trong dé tai nghién cdu
cia minh, tdc gid d3 sit dung m6 hinh M-Score
K€L hop v6i Z-Score nhiim phdt hién khi ning
gian 14n BCTC va khing hodng i chinh cia
¢dng 1y ndy. Nghién citu di phét hién ra ring.
Enron roi vao khiing hodng tai chinh tr rdt lau
(nam 1997) nhung mai d&€n nim 2001 mdi ndp hé
56 xin phd sdn v vin dé chinh 1A do cong ty da
©6 tinh diéu chinh thu nhip. Nghién ctu cia
Beneish va EdWard L.Altman ¢6 2 cdch nhin
dién gian Ian khdc nhau nhung mdi cich déu c6
wu di€m riéng va c6 d6 tin cdy cao nén viée k&t
hop cdch nhdn dién cda hai md hinh nay lai 12
mdt wu di€m ndi tedi trong nghién cfu cda
Muntari Mahama (2015).

Nghién cu cda Arshad va cdog su (2015) d3
xem xét liéu viéc phén tich cdc chi s3 tai chinh,
k€& hgp v8i mé hinh M-Score Beneish v chi s6
Z-Score ¢6 1hé hd trg trong viéc du dodn nguy cd
phé sdn ciia mdt cdng ty v phdt hién ra gian lin
irén BCTC khong. K&t qua nghién cdu cho thay
ring, sy k€ hop cia md hinh M-Score va Z-
Score dy dodn ding 83.3% cic cong ty kinh
doanh thit bai cé xu huéng gian 14n BCTC.

4.2. Cdc nghién ciu 6 Viét Nam

T4c gid Lé Cao Hoang Anh via Nguyén Thu
Hing (2012) di ki€m dinh lai chi s8 Z-Score cia
Aliman trong viéc dy bdo thit bai clia 293 cdng
ty niém y&t trén sain HOSE. Chi s8 Z di dudgc
chitng minh 13 phd hgp vdi die trung cla thi
trudng mdi ndi vGi khd nang ti€p can von hep,
quy m6 nhd va riii ro thanh khodn cao. K&t qud
¢cho thi'y chi s& Z-Score du bio chinh xic 91% tai
thdsi diém | nim wrude khi cong ty kiét qué (@i
chinh. 1y 1& ndy gidm xudng con 72% trong vong
2 nam. Ty 1é du bio nay khd cao cho thiy ring.
chi s§ Z-Score that sif 1a mgt chi s& ddng tin ciy,
phii hop véi thi trudng Viét Nam. K&t qud ndy
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tuong déng v4i nghién ciu cda EdWard 1. Altman
(1968), Charalambos T. Spathis (2002), Lalith P.
Samarakoon & Tanweer Hasan (2003). Diém
khdc biét 1a nghién cttu nay dugc thuc mén tai thi
trudng Viét Nam.

Téc gid V6 Vin Nhi va Hoang Cdm Trang
(2013) da ti€n hanh mot nghién cdu thyc nghiém
xem xét méi quan hé gilra hanh vi diéu chinh loi
nhudn va nguy cd phd sdn cia 85 cong ty niém
y€&t trén sdn HOSE. Nhém téc gid da s dung md
hinh Leuz va cng sy (2003) d€ do Ivgng hanh vi
diéu chinh ¢i nhuan va x4c djnh nguy cd ph4 sin
bling chi 58 Z-Score cla Altman (2006). Két qua
13 mic 46 diéu chinh loi nhuin tong déng vdi
nguy cd phd sin. Diéu nay wong ddng véi nghién
citu cia EdWard 1. Altman (1968), Charalambos
T. Spathis (2002), Muntari Mahama (2015).

Trdn Ngoc Tram (2013) di nghién ciu xu
huéng bi€n dong cia chi s6 Z-Score, chi 56 P va
(AP - AZ) d€ dm ra dugc bi€u hién gian lin rén
BCTC ciia 4 c¢dng ty niém y€t da dudc x4c dinh
13 c6 gian lan. Téc gid da ti€n hanh tinh todn v
trinh bay chi s6 Z, chi s8 P va (AP - AZ) trong
vdng 5 ndm trudc khi cdc céng ty nay b phat
hién gian 14n BCTC va di dua ra dugc cdch nhan
dién cy thé cdc ddu hidu gtan lin BCTC théng
qua cdc chi s6 néu trén. Mot han ché cha bai
nghién citu nay la chi nghién citu cho 4 cong ty
niém y€1 c6 gian 1an BCTC nén tinh 8ng quit
ctia md hinh n2y chua dugc cao.

Nguyén Trdn Nguyén Tréin (2014) da sit dung
md hinh M-Score Beneish (1999) dé dy dodn kha
ning gian 1in BCTC cia cdc cong ty niém yél
trén san giao dich ching khodn Viét Nam. Két
qud cho thi'y mé hinh nay c6 kha ning phdt hién
gian [dn 12 53.33%. Bén canh d6. tdc gid cing
khuyén nghi riing ngoai viéc sit dung mé hinh M-
Score Beneish thi cic bén lién quan khdc cing
¢6 thé st dung mé hinh Z-Score hoiic P-Score dé
phathién khd ndng gian 1dn rén BCTC.

Dinh Thi Thu Thdo vd Nguyén Vinh Khuong
(2016) da ti€n hanh nghién citu méi quan hé
wong quan gia hanh vi diéu chinh thu nhip va
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khd ning hoat dgng lién tyc cda 80 cbng ty bj
hdy ni€ém y€t trén san giao dich chéng khodn
Viét Nam. Téc gid dd st dung phuong phép
nghién citu dinh lugng thdng qua chi s& Z-Score,
H-Score va do ludng mé hinh Modified Jones.
K&t qua nghién cifu cho thi'y c6 méi wong quan
gita hanh vi diéu chinh thu nhap vi khi ning
hoat dong lién tyc. K& qua nghién ciu nay wdng
ddng v6i nghién ciu cda V6 Vin Nhj va Hoang
Cadm Trang (2013).

Nghién ctru cda Tran Viét Hai (2017) di
nghién citu phudng phip nhdn dién gian lin
BCTC ciia céc cong ty niém y&t trén san HOSE.
Pau tién, tic gid di si dung mé hinh Beneish
(1999) d€ phan loai cdc cOng ty c6 gian lan vi
khéng ¢6 gian 14n. Ti€p theo, tdc gid di uén
hanh 16ng hgp cdc nghién cltu trvde diy da st
dung chi s6 tai chinh dé phat hién gian lin va dua
ra duge 10 bién déc 1ap cho md hinh nghién ciu
clia minh, trong d6 ¢ chi s3 Z-Score. Cudi cung.
tic gid st dung k¥ thudt héi quy Logistic d€ kiém
dinh md hinh. K& qua nghién ctu cho thdy rling,
mo hinh dd phan loai dudc cdc cdng ty cb gian
13n v6i ty 1& chinh xdc la 68,7%. K€l qud nay
wong ddng v8i nghién ciu cia EdWard L. Altman
(1968), Charalambos T. Spathis (2002), Muntari
Mahama (2015). Biém khéc biét 12 tdc gia da két
hgp thém nhiéu chi s thi chinh khic nhau dé
phat hién gian 1an va nghién ctu nay duge thyc
hién tai thi trugng Vigt Nam.

5. K&t ludn

Céc nghién ciu trén thé gidi d myc 4.1 vi cdc
nghién citu ta) Viét Nam & muc 4.2 cho ching ta
tha'y riing, chi s Z-Score khéng chi dy bao rit
chinh xdc vé kha ning phd sin cia mét doanh
nghiép ma con dy bdo vé khd ning gian lan trén
BCTC v6i d6 chinh xdc ciing rat cao. Dic biét,
chi s& Z-Score nay phi hgp v6i nhing thi trudng
m6i ndi nhu Viét Nam.

Tuy nhién, c6 mét di€m cin luu y & diy
viéc sit dung chi s6 Z-Score d€ dy bgo khd nang
@an lin trén BCTC that su ¢6 hiéu qua 161 khi
cdng k&t hgp v6i cdc phudng phip duf bao gian
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1in BCTC khédc nhu k€t hgp mé hinh M-Score
Beneish, k&t hdp v6i cdc chi 58 1ai chinh hodc ket
hgp v§i F-Score, P-Score,...

6. Khuy&n nghj

Chi s8 Z-Score da dugc chitng minh 1 ¢6 higu
qud cao trong viéc dy bdo khd ning gian lan

BCTC. Vi vy, thc gid khuyén nghi cdc kiém
todn vién ciing nhu céc nhd dfu v vi cic bén
lién quan khéc khi xem xét vé tinh gian 13n cia
BCTC ¢6 thé can nhic si dung thém chi s§ Z-
Score k&t hgp véi cdc phuong phip phat hién
gian 1an da c6 (rén th€ gidi m
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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 reiationship between the risk of bankruptcy and the possibility of fraud on
financial statements. Other studies on these issues which are conducted by Viemamese
researchers were studied to further prove the effectiveness of the Z-Score index’s fraud
detection. This research’s findings show that the Z-Score index not only accurately predicts the
bankruptcy of businesses but also predicts the possibility ot fraud on the financial statements
with extremely high accuracy. Especially, the Z-Score index is suitable for emerging markets
like Vietnam.

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