VILNIUS UNIVERSITY

Rita Jodeliené

AUDIT RISK ASSESSMENT MODEL

Summary of the doctoral dissertation
Social sciences, Economics (04 S)

Vilnius, 2010



Dissertation was prepared at Vilnius University in 2005 — 2009.

Scientific supervisor:

doc. dr. Neringa Stonciuviené (Lithuanian University of Agriculture, social
sciences, economics — 04 S), (October 2005 — September 2007).

prof. dr. Rasa Kanapickien¢ (Vilnius University, social sciences, economics —
04S), (October 2007 — October 2009).

The dissertation is being defended at the council of scientific field of Economics at
Vilnius university:

Chairman
prof. dr. Dalia Streimikiené¢ (Vilnius university, social sciences, economics —
04 S)

Members:
prof. habil. dr. Vaclovas Lakis (Vilnius university, social sciences, economics —
04 S)

prof. dr. Violeta Pukelien¢ (Vytautas Magnus university, social sciences,
economics — 04 S)

doc. dr. Neringa Stonciuvien¢ (Lithuanian University of Agriculture, social
sciences, economics — 04 S)

doc. dr. Kristina RudZionien¢ (Vilnius university, social sciences, economics —
04 S)

Opponents:
prof. habil. dr. Jonas Mackevicius (Vilnius university, social sciences, economics
—045)

doc. dr. Danut¢ Zinkevi¢ien¢ (Lithuanian University of Agriculture, social
sciences, economics — 04 S)

The dissertation will be defended at the public meeting of the council of scientific field
of Economics at 2 p.m. on the 11th of June 2010 in Vilnius University, Kaunas faculty of
Humanities, 10th auditorium.

Address: Muitines str. 8, LT-44280, Kaunas, Lithuania.

The summary of the doctoral dissertation was distributed on th of May 2010.

A copy of doctoral dissertation is available for review at the library of Vilnius
University.



VILNIAUS UNIVERSITETAS

Rita Jodeliené

AUDITO RIZIKOS VERTINIMO MODELIS

Daktaro disertacijos santrauka
Socialiniai mokslai, ekonomika (04 S)

Vilnius, 2010



Disertacija rengta 2005-2009 metais Vilniaus universitete.

Mokslinis vadovas:

doc. dr. Neringa Stonciuvien¢ (Lietuvos Zemés iikio universitetas, socialiniai
mokslai, ekonomika — 04 S) (2005 m. spalio mén. — 2007 m. rugs€jo mén.)

prof. dr. Rasa Kanapickien¢ (Vilniaus universitetas, socialiniai mokslai,
ekonomika — 04 S), (2007 m. spalio mén. — 2009 m. spalio mén.)

Disertacija ginama Vilniaus universiteto Ekonomikos mokslo krypties taryboje:

Pirmininkas:
prof. dr. Dalia Streimikiené¢ (Vilniaus universitetas, socialiniai mokslai,
ekonomika — 04S)

Nariai:
prof. habil. dr. Vaclovas Lakis (Vilniaus universitetas, socialiniai mokslai,
ekonomika — 04 S)

prof. dr. Violeta Pukelien¢ (Vytauto didzZiojo universitetas, socialiniai mokslai,
ekonomika — 04 S)

doc. dr. Neringa Stonciuvien¢ (Lietuvos Zemeés iikio universitetas, socialiniai
mokslai, ekonomika — 04 S)

doc. dr. Kiristina RudZzionien¢ (Vilniaus universitetas, socialiniai mokslai,
ekonomika — 04 S)

Oponentai:
prof. habil. dr. Jonas Mackevicius (Vilniaus universitetas, socialiniai mokslai,
ekonomika — 04 S)

doc. dr. Danute Zinkevicien¢ (Lietuvos zemés ikio universitetas, socialiniai
mokslai, ekonomika — 04 S)

Disertacija bus ginama vieSame Ekonomikos mokslo krypties tarybos posédyje 2010 m.
birzelio 11 d. 14 wval. Vilniaus universiteto Kauno humanitarinio fakulteto
10 auditorijoje.

Adresas: Muitinés g. 8, LT-44280, Kaunas, Lietuva.

Disertacijos santrauka i$siuntinéta 2010 m. geguzés  d.

Disertacija galima perziiiréti Vilniaus universiteto bibliotekoje.



INTRODUCTION

Relevance of the subject matter. The current business environment is constantly
changing and getting increasingly complex. The recent changes of the global scale
caused by the development of business and an excessive use of subjective decisions and
estimates when drawing up financial statements have caused an increased pressure that
eventually may lead to fraudulent financial reporting. The aim to show the better
financial performance of the company sooner or later leads to its bankruptcy. The above
statement is clearly supported by the recent crashes of large corporations (such as Enron,
WorldCom, Parmalat), as well the collapse of one of the largest audit firms Arthur
Andersen, in addition to the recent global financial downturn that started with the
bankruptcy of the American investment bank Lehman Brothers and the failure of the
financial services company Merill Lynch. These recent developments undoubtedly make
it absolutely necessary to enforce some essential changes in corporate governance,
financial reporting and to ensure the role of the independent auditor in serving the public
interest.

Audit firms are obligated to express an independent opinion on the truthfulness
and fairness of the information presented in financial statements to enable the users to
take informed economic decisions. Therefore, with a view to attaining this objective it is
of utmost importance to further improve the audit methodology to accommodate it to the
ever changing business environment and enable it to detect, on a timely basis, any
material misstatements in financial statements that can arise either from fraud or error.
This implies a clear necessity to further improve the detection and assessment of audit
risk that an audit firm may encounter.

The audit theory has long ago established the necessity to produce a
comprehensive assessment of audit risk, and in the 20th century audit approach
transformed into “risk-based audit* that specifically focused on the economic system in
which the audited entity operates and the audit evidence on the risk caused by the system
itself. However, in the absence of any developed clear-cut and unanimous audit risk
assessment methodology the approach has not yet been applied in audit practice to any
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The scientific problem and its investigation level. The analysis of the research
references in the area of audit performed for the purpose of the present paper duly
substantiates the conclusion that in the course of the past three decades researchers have
been on numerous occasions referring the subjects related to audit risk and its assessment
possibilities.

For the first time the systemic approach towards the audit risk was expressed in
1983: The American Institute of Certified Public Accountants (AICPA) published the
generally accepted audit risk model, otherwise referred to as the classical audit risk
model. However, a number of researchers (Dodzh, 1992; Robertson, 1990; Kinney,
1989; Aldersley, 1989; Sennetti, 1990; Srivastava, Shafer, 1992; Beatie, Fearnley,
Brandt, 2002; Turner, Mock, Srivastava, 2003; Bell, Peecher, Solomon, 2005) later on
concluded that the model only to a limited extent disclosed the essence of the audit risk
concept and therefore proposed their original audit risk model interpretations. Although
it may be acknowledged that the new audit risk models to an extent eliminate certain
deficiencies of the classical audit risk model, they are still not sufficiently
comprehensive and fail to cover absolutely all issues related to the audit risk assessment
that audit firms face when performing an audit of financial statements in the ever
changing business environment.

Significant attention to the subject of audit risk has been devoted in a number of
research papers including such authors as: B. E. Cushing, J. K. Loebbecke (1983),
D. R. Carmichael (1988, 2006), W. R. Kinney (1989), V. M. O-‘Reilly (1990),
J. C. Robertson (1990), H. Johnson (1991), A.D. Seremet, V. P. Suijc (1995),
A. A. Arens, J. K. Loebbecke (1997), S. M. Byckova (1998), V. V. Skobara (1998),
T. E. Bayer (1999), K. M. Johnstone (2000, 2001), M. Davies (2001), R. W. Knechel
(2001, 2007), V. Beatie, S. Fearnley, R. Brandt (2002, 2005), J. I. Turner, T. J. Mock,
R. P. Srivastava (2003), S. Spector (2003), T. B. Bell, M. E. Peecher, I. Solomon (2005),
S. H. Mitchel (2005), J. A. Fogarty, L. Graham, D.R. Schubert (2006),
R. O. Whittington, K. Pany (2006) and others. The works of the authors mentioned most
ordinarily: 1) examine the concept of audit risk and its individual components;
2) identify the conditions and factors determining audit risk. However, these research
papers don’t generalise the entirety of all audit risk components and present a
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comprehensive classification of conditions determining the audit risk or provide a sound
conceptual audit risk model. Furthermore, only some of these researchers (Cushing,
Loebbecke, 1983; Robertson, 1990; Johnson, 1991, Byckova, 1998) and J. T. Sennetti
(1990), R. P. Srivastava, G. R. Shafer (1992), W. S. Waller (1993) engaged in the
analysis of the correlation links between individual audit risk components and the impact
of the assessment of these components upon the audit risk itself.

Papers of foreign researchers address the issues related to the assessment of audit
risk in practice by carrying out empirical research in two directions: 1) the correlation
between individual audit risk components (Daniel, 1988, Waller, 1993; Dusenbury,
Reimers, Wheeler, 2000; Kotchetova, Kozloski, Messier 2006); 2) the dependence of the
audit risk components upon the conditions and factors causing the audit risk
(Quadackers, Mock, Maijoor, 1996, Messier, Austen, 2000; Majid, Gul, Tsui, 2001,
Graham, Bedard, 2003; Bhattacharjee, Moreno, 2002, Kizirian, Mayhew, Sneathen,
2005; Chen, Huang, Shih, 2006). The above considerations lead to the conclusion that as
of today no comprehensive audit risk assessment research have yet been carried out.

The subject matter of audit risk has also been investigated by a number of
Lithuanian researchers. However, the theoretical research carried out by a number of
researchers such as D. Daujotaitée (2006), V. Lakis (2007), J. KabaSinskas and
L Toliatiené (1997), R. Kanapickienée (2001, 2004), J. Mackevicius (1999, 2001, 2009),
1. Matickiené (1997), and J. D. Stalitiniené (2001) is limited to the essential issues of the
audit risk concept only, with the assessment of such risk being researched only partially
and in a fragmentary manner while disclosing the assessment aspects of individual audit
risk components only.

Although the research exercises referred to above do extend the concept of audit
risk and the process of the assessment thereof, they do not present any more
comprehensive or systemic audit risk assessment analysis, and neither they disclose the
systemic approach towards audit risk assessment. With the above considerations taken
into account the absence of a conceptual and methodologically substantiated audit risk
assessment model remains an outstanding scientific issue that requires further
comprehensive investigation.

Object of the research — audit risk assessment.
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Objective of the research — having examined the audit risk concept and its
assessment possibilities to develop an optimal audit risk assessment model and bring it
into application in the today’s business environment.

With a view to attaining the defined objective of the research the following tasks
have been identified:

« examine the risk in economy by disclosing its nature and assessment;

o analyze the audit risk concept by identifying the audit risk components and their
correlation links and principal peculiarities of the assessment thereof;

o carry out a critical comparative analysis of the audit risk models proposed in the
research papers and generalize the directions to be covered by the audit risk assessment
model developed by the author;

o examine the instances of any problems while assessing the audit risk in practice
and identify principal areas for the improvement of audit risk assessment model
developed by the author;

o develop a risk assessment model able to disclose a systematic approach towards
the audit risk assessment and test the model on the basis of practical audit samples.

Statements of the dissertation to be confirmed:

1. The audit risk models proposed in the research papers and applied in practice
does not reflect or cover the entirety of audit risk assessment issues that are ordinarily
encountered by audit firms in performing an audit of financial statements in the rapidly
changing business environment;

2. An audit risk assessment model must cover the following principal
components: audit risk conditions (factors), audit risk components and the audit risk
assessment process in performing an audit.

3. The correlation links between individual audit risk components must be
identified while assessing the dependence of individual audit risk components or the
overall assessment of such components.

The innovativeness of the research exercise and the theoretical significance of
the dissertation are substantiated by the following results of the research:

o the analysis of the interpretations of audit risk and its assessment concept
performed within the framework of the present paper facilitated to 1) implement a
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broader approach to audit risk concept and formulate the exhaustive audit risk definition,
2) determine the principal theoretically substantiated audit risk concept scheme,
3) identify the principal audit risk components and 4) to classify of the principal
conditions and factors determining the audit risk and its components;

« a systemic approach towards the audit risk assessment is proposed by the author.
The novelty of the approach is disclosed by its following features: 1) the audit risk
assessment is related not only to the examination of individual audit risk components,
but also to the general evaluation of the probability of the conditions and factors causing
the appearance thereof and the impact of their effect; 2) identified the correlation
between the individual audit risk components; 3) the audit risk assessment is related to
the audit process as such;

o the original audit risk assessment model is developed by the author. This new
model discloses and highlights: 1) the consistency of the audit risk assessment process;
2) the conditions that should be considered for the purpose of the assessment of
individual audit risk components; 3) audit risk components that should be assessed;
4) the aggregation level at which the components should be assessed; 5) the correlation
links between the individual audit risk components; 6) the method of estimation and
evaluation of the individual audit risk components; 7) the nature of the relation between
the audit risk assessment and the audit process as such; and 8) the way to attain the
acceptable audit risk level. Thus the model actually implements the systemic approach
towards the audit risk assessment;

The practical significance of the present research paper. The methodology for
the quantitative evaluation of audit risk components is proposed and it enables 1) to
identify all factors related to an audit risk component and the related evaluation of their
occurrence probability and the impact; 2) to assess the factors in respect of their
importance to the risk level and 3) to determine risk level based on overall risk and
maximum risk ratio.

Therefore:

o the audit risk assessment model and the methodology for the quantitative
evaluation of audit risk components proposed by the author of the present paper may be
used by audit firms in their practical work when auditing financial statements
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irrespective of the size and the nature of activity of the audited entity. Furthermore, with
reference to the consistency audit risk assessment process audit firms may improve the
audit risk methodologies currently used thereby and enhance their experience in the area
concerned;

o the developed audit risk assessment model discloses the audit risk concept and
serves as an instrumental tool for academic community to disseminate the knowledge on
auditing in the public and conduct any further audit risk assessment research, and for the
auditing standard setters serves as guidelines to be referred to for the purpose of
developing clearer, more comprehensive and comprehensible audit risk assessment
standards;

o the audit risk assessment model developed by the author may be also referred to
by other users of financial statements, i.e., managers, shareholders of the entities and
other finance specialists for exploring risks inherent to any business environment and
making their assessment.

The above considerations and conclusions justify expectation that the results of
the present doctoral dissertation will contribute to make informed decisions of audit
firms and other market participants in the modern business environment.

Methods of the research. The theoretical research carried out for the purpose of
the analysis of audit risk and its assessment aspects was essentially based on the analysis
of the available research papers, systematization, synthesis, abstraction, generalization
and comparison. For that purpose the author of the paper explored the related research
papers in economics, management, accounting, auditing and other areas.

With a view to identify the relevance of the object of the research in practice the
author employed the elements of social surveys and used the questionnaire interviewing
method. The obtained results of the empiric research were processed by using the quality
and quantity data analysis methods, e.g., graphic data representation, regressive analysis,
in addition to the use of SPSS software tool.

The inductive as well as deductive reasoning methods were employed to obtain
the knowledge of the object of the present dissertation and to attain the predefined
objective. The primary method adhered to for the purpose of the present paper was the
inductive reasoning approach: following the comprehensive analysis of the individual
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components of the research object such components were incorporated into a single
entirety. Thereafter, following the consistency of the deductive method the developed
audit risk assessment model was disintegrated into its individual components that were
then examined and assessed on an individual basis. Subsequently, the practical
applicability of the developed model was tested by forming the relevant hypotheses that
were confirmed/denied by subjecting them to logical analysis. The logical analysis
method was also adhered to for the purpose of the generalization and comparison of
theoretical statements and the results of empiric research and drawing up of conclusions.
Scope and structure of the dissertation. The dissertation is structured of an
introduction, three parts and conclusions. The main research material is presented in 184
pages that also include 40 tables and 22 figures, with 25 annexes attached. The list of

references contains 183 items.

11



1. THE THEORETICAL RESEARCH IN THE AREA OF THE AUDIT RISK
ASSESSMENT UNDER THE CURRENT MARKET CONDITIONS

The analysis of a number of interpretations of the concept of audit risk allows the
conclusion on the absence of any unanimous opinion on the use of the risk concept. In
most instances the concept of risk is associated with the probability of failure to reach
the defined objective (Dabartinés lietuviy kalbos Zodynas (the Dictionary of the Modern
Lithuanian Language) 2006; Tarptautiniy ZodZiy Zodynas (the Dictionary of International
Words), 1985; Knight, 1921; Warren, 1992; Vaughan, 1997, COSO ERM, 2004;
Urniezius, 2001; Mun, 2004). Other sources, however (Ekonomikos terminy Zodynas (the
Dictionary of Economics), 1994; Gronskas, 1993; Bagdonas, 1993; GarSkien¢, 1997,
Rutkauskas, 2001; Lydeka, Drilingas, 2002; Laskien¢, 2003) accentuate the probability
of loss possibly caused by risk. Both interpretations point to the negative consequences
(result) possibly caused by the risk factor. On the other hand, the Dictionary of the
Modern Lithuanian Language (2006), Z. Lydeka, B. Drilingas (2002) and V. Gronskas
(1993) define the concept of risk by pointing out that risk may be related to any
execution of actions and belief in luck in view of prevailing uncertain circumstances.
This approach highlights the principal factors causing any risk — uncertainty (unreliable
situation or environment) and the instance of taking a decision or action.

Consideration of risk must in all cases be an important part of the decision-
making process and a failure to properly assess the risk may lead to inadequate or
inappropriate decisions. In its own turn the assessment of risk represents a general
process of risk estimation and evaluation that involves the estimation of individual risks,
identification of their occurrence probability and the overall impact of the risks upon the
performance of an entity. Probability and impact are the two major components
necessary for the comprehensive assessment of risk. The probability of risk and its
possible impact are assessed by means of a predefined set of methods. A classification of
the risk assessment methods could possibly facilitate the risk analysis and enhance the
applicability of the methods concerned having regard to the specific circumstances.
Therefore the author of the present research paper has suggested classifying the risk
assessment methods into the following categories: 1) risk occurrence; 2) the theory of

probability; 3) economic; 4) accumulated experience; and 5) modelling.
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Thereafter it is considered expedient to assess whether a generalized risk
management process, the essence of the risk assessment extracted as part thereof, and the
proposed assessment methodology are to be applied to the assessment of the audit risk
that an audit firm encounters when providing the financial statements audit service.

Research sources offer a variety of interpretations of the audit risk concept. The
definition of audit risk proposed by a number of authors (Mackevicius, 1999; Lakis,
2007; Byckova, 1998; Holmes, 1995; Arens, Loebbecke, 1997; Knechel, 2001), or in
standards on auditing (ISA 200, 2006; 1 NAS', 2006; 8 RFAVS?, 2005; 47 SAS”, 2006;
107 SAS*, 2006) do not present a sufficiently comprehensive description of audit risk:
they fail to highlight a dual nature of audit risk, or the two possibilities of expressing an
inappropriate auditor’s opinion.

The results of the audit risk concept analysis are generalized in the scheme

(Fig. 1).

Audit Other Opportunities Incentives/
concepts reasons Pressure Employees/Management
Attitude/ Abilities Error Fraud
Rationalization
Audit firm Audited entity
(auditor)
Material
misstatement
AUDIT RISK

Source: Developed by the author.

Fig. 1. The principal audit risk concept scheme

The scheme shows the principal reasons causing material misstatements in
financial statements: entity-related circumstances (employee/management error or fraud)
and audit actions (the basis for performing an audit — audit concepts and other reasons).

The approach being explored within the framework is much more extended as it covers

' 1 NAS — National Auditing Standard (Lithuania) No. 1 “Objective and General Principles Governing an Audit of
Financial Statements”.
2 8 RFAVS — Standard on Auditing of the Russian Federation No. 8 “Assessment of audit risk and internal control”
3 47 SAS — Statement on Auditing Standards No. 47 “Audit risk and Materiality in Conducting an Audit”
4107 SAS — Statement on Auditing Standards No. 107 “Audit risk and Materiality in Conducting an Audit”
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all aspects of the audit risk concept. Therefore, the development of an optimal audit risk
assessment model requires a more comprehensive analysis of the reasons causing
material misstatements in financial statements.

In a number of research papers the audit risk assessment is related to the
examination of a number of individual components of the audit risk only.

The assessment of the risk of material misstatement at the overall financial
statement level 1s one of the most important and most challenging tasks for the auditor
that subsequently affects the assessment of all other audit risk components. With this
taken into consideration the conditions causing the appearance of risk are proposed to be
classified into external and internal conditions of an entity, further seeking to ascertain
whether the risk-causing conditions are related to the entity’s business risk, commitment
of fraud or any other circumstances related to the entity being audited (entity risk). In its
own turn the business risk assessment should be based on the ,,top-down* approach, i.e.,
an insight into the strategic business risks of an entity, then shifting to the process
business risks, and in relation to fraud causes a possible fraud by employees or the
management should be examined thought the ,,fraud diamond* (incentives/pressure,
opportunities, attitudes/rationalization, abilities).

When defining the inherent risk the standards on auditing and certain authors
(Johnson, 1991; Knechel, 2001; Ghosh, 2006; Whittington, Pany, 2006; Mackevicius
2009) specifically highlight the emergence of material misstatements: i.e., financial
statement, account balances, etc. Meanwhile J. Mackevi¢ius (1994), S. M. Byckova
(1998), V. V. Skobara (1998), A. D. Seremet and V. P. Suijc (1995) indicate the reasons
for the risk to appear, i.e., because of the characteristics of the entity itself, the
surrounding environment, imperfection of the accounting system, etc. Nonetheless, the
analysis of the inherent risk conditions led to the conclusion that the inherent risk is
largely dependant upon the type of the element of the financial statements and/or the
nature of the assertion made in respect of that element.

In research papers the definition of the control risk is most often based on its
relation to the entity’s internal control system. The internal control system is a process
enforced by an entity and designed to ensure that the objectives defined by the entity are
attained; and to manage the related business risk. In the opinion of the author of the
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present research paper, to understand the entity’s internal control system relevant to the
audit and the efficiency of such system, the internal control system approach according
to the COSO model (1992) (control environment, risk assessment, information and
communication, control activities, and monitoring) should be accorded with the criteria
defined under the CoCo internal control model (1995) — purpose, capability,
commitment, and monitoring and learning.

The detection risk depends on the efficiency of the audit procedure and of its
application (ISA 200, 2006, p. 313; 107 SAS, 2006, p. 1568). In some research papers
(Mackevicius, 1999; KabaSinskas, Toliatiené, 1997; Arens, Loebbecke, 1995; Knechel,
2001, et al.) detection risk is directly related to the actions of the auditor. The author of
the present paper maintains that the detection risk should be interpreted in a much wider
sense, and the reasons causing this type of risk be classified into: 1) audit concepts,
2) auditor’s characteristics, 3) audit actions, and 4) obtained assessment of the risk of
material misstatement (inherent and control risk). While the detection risk itself should
be classified into: 1) application of sampling: sampling risk; 2) nature of the audit
procedures: audit procedures risk; 3) professional reasons, i.e., the professional risk that
arises from the characteristics of the auditor and the deficiencies of the underlying audit
concepts, or a failure to properly comply with them.

An auditor can achieve the acceptable audit risk level only by alleviating each or
at least one audit risk component. Therefore the correlation links between the individual
audit risk components must be sufficiently considered and clearly identified in the audit
risk assessment.

The critical comparative analysis of the audit risk models proposed by different
authors in a number of research papers (classical, expanded, W. R. Kinney (1989),
S.J. Aldersley (1989), J. T. Sennetti (1990), R. P. Srivastava, G. R. Shafer (1992),
ABREMA (1995), V. Beatie, S. Fearnley, R. Brandt (2002), J. L. Turner, T. J. Mock,
R. P. Srivastava (2003) and T. B. Bell, M. E. Peecher, 1. Solomon (2005) enabled the
author to distinguish the characteristics features of the models on the basis of the model
design, concept of components and the use thereof in an audit criteria. The results of the
analysis have shown that all audit risk models are expressed in a certain form and are
important in the audit process, since they: 1) provide a general understanding of the audit
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risk and its components, although do not offer a specific methodology for the estimation
of such risks; 2) distinguish the individual components of the audit risk; however,
attempts to address the issue of the interdependence of the audit risk components are
evident only in the audit risk models proposed by W. R. Kinney (1989), S. J. Aldersley
(1989), R. P. Srivastava, G. R. Shafer (1992) and B. Bell, M. E. Peecher, I. Solomon
(2005). Furthermore, the audit risk models expressed through the mathematical formula
(classical, expanded W. R. Kinney (1989), J. T. Sennetti (1990), R. P. Srivastava,
G. R. Shafer (1992) and ABREMA (1995): 1) prove that none of the audit risk
components may be equal to zero; 2) provide a means to express one audit risk
component in terms of other components, determines the scope of the audit procedures,
the level of materiality which may be relevant when planning the statistical sampling;
although the models do not provide any specific facilitation for assessing the audit risk
and/or its individual components.

All the models considered, however, fail to fully disclose the essence of the audit
risk assessment since they cannot fully reflect the entirety of all audit risk components
and/or their principal characteristics:

1) the conditions causing the audit risk have been addressed to only in selected
audit risk models (the expanded audit risk model does provide a certain understanding of
the risk related to the application of the tests of details; the model proposed by
J. L. Turner, T. J. Mock, R. P. Srivastava (2003) discusses the assessment of the risk due
to fraud in terms of the components of the fraud triangle; the model of V. Beatie,
S. Fearnley, R. Brandt (2002) distinguishes the risks of the independence and
competence of the audit firm (auditor)). Although the model created by V. Beatie,
S. Fearnley, R. Brandt (2002) does acknowledge the existence of the entirety of the audit
risk components, 1.e., the risk arising from the audited entity and the audit firm, the
model additionally distinguishes the motivation risk, period and transaction-specific
risks which make the model proposed by these authors even more complex rather than
more understandable;

2) most audit risk models considered for the purpose of the present paper, with
an exception of those proposed by R. P. Srivastava, G. R. Shafer (1992) and B. Bell,
M. E. Peecher, 1. Solomon (2005) fail to resolve the aggregation issue, i.e. they do not

16



demonstrate that the audit risk and each component thereof need to be (re)assessed not
only on the assertion, classes of transactions or account balances level, but also on the
financial statement level. To expand the audit risk assessment model an expedient
approach is to address the audit risk aggregation issue at the overall financial statement
level and at the individual assertion level. This view has been supported by H. Holmes
(1995), B. K. Ghosh (2005), who, however, did not summarized the approach in their
models.

3) it was only the audit risk models proposed by ABREMA (1995) and B. Bell,
M. E. Peecher, 1. Solomon (2005) that disclosed that the audit risk and/or its components
are (re)assessed at a certain stage of the audit, however, none of the audit risk models
considered disclose the iterative nature of the decision-making process. Still, any
changes in the audit risk assessment certainly have an effect upon the auditor’s work.
Therefore in this respect the audit risk assessment model should be also further
improved.

On the basis of the above considerations the author of the present paper defined
the following directions to improve the audit risk assessment model: 1) the audit risk
component entirety problem; 2) disclosure of the interdependence of the audit risk
components; 3) practical application of the model for the assessment of the audit results;
4) resolving of the aggregation issue; 5) the iterative decision-making in the audit
process. Although some research papers (Arens, Loebbecke, 1995; Mackevicius, 1999;
Messier, Austen, 2000b, et al.) question the possibility to accurately assess the audit risk;
such assessment for the purpose of the model proposed by the author of the present paper

1s an essential condition.

2. DEVELOPMENT OF THE AUDIT RISK ASSESSMENT MODEL

With a view to determining the relevance of the object of the present research
paper (audit risk assessment) the author of the paper carried out the questionnaire survey
among Lithuanian auditors. The purpose of the survey was to identify and determine the
experience of Lithuanian auditors in assessing the audit risk. For that purpose in October
2008, 30 questionnaires were distributed to targeted respondents. 8 questionnaires were

not responded and the completed 22 questionnaires sufficed the minimum sample size
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requirement thus constituting a representative sample. The responses were received with
a 95 percent probability and a 20 percent error.

The results of the survey demonstrated that the classical audit risk model cannot
be considered sufficiently effective for the purpose of assessment of audit risk in the
modern business environment and has also proved difficult for auditors to apply in
practice. The principal areas for the improvement of the audit risk assessment model
would target the model to be able to: 1) demonstrate the interdependence of the audit risk
components; 2) specify that the audit risk and/or its components are assessed at each
stage of an audit and at different levels in order to achieve the acceptable audit risk level,
3) identify the audit risk components in the way enabling a distinction of the risk of
material misstatement due to fraud or error, and a perception of the business risk of an
audited entity as a constituent part of the risk of material misstatement, and a segregated
analysis of sampling risk and non-sampling risk; 4) take into consideration other factors
causing the audit risk. These and other considerations were taken into account by the
author of the present paper while developing the original audit risk assessment model.
The audit risk model proposed as a result of the research covered by the present paper
consists of the audit risk assessment model structurograme, the audit risk components
evaluation scale and the audit risk assessment scheme.

The audit risk assessment model structurograme (see. Fig. 2) is divided into
three parts that distinguish the audit risk assessment model elements. The links between
the individual elements of the model and the constituent parts of the elements are shown
by arrows where the solid line shows the direct links and the dotted lines demonstrate the
derivative (dependence) relations. The audit risk assessment model structurograme
developed by the author of the present paper is distinguished for its following features:
1) the model represents a generalization of the audit risk conditions, that are grouped
into relevant categories with identified internal relations, thus allowing the identification
of the reasons leading to the emergence of the audit risk components; 2) the model
identifies the principal audit risk components and their correlations links (the impact of
the risk of material misstatement on financial statement level upon the assessment of the
risk at the assertion level; it identifies the dual relationship between the risk of material
misstatement at the assertion level and the detection risk); 3) the model demonstrates the
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continual character of the (re)assessment of the audit risk and its components
during an audit and the related iterative decision-making process. These issues
characteristic of the original model developed by the author had hardly been
addressed in audit risk model proposed by other researchers.

The audit risk assessment model structurograme discloses the
consistency of the audit risk assessment process that is of utmost importance
for a comprehensive assessment of the audit risk. The audit risk assessment
model, however, would be incomplete unless it offers a practically applicable

methodology for the assessment of audit risk and/or its components.

Table 1
Quantitative evaluation of the audit risk components
Steps Description
1. [Factor identification The examination of the related conditions and circumstances

identifies all factors potentially causing audit risk.

2. Factor occurrence The occurrence probability is scored from 1 to 5:
probability assessment  |I- very low,.... 5 — very high.

3. Assessment of the impact The impact is assessed at the scale from 1 to 5:
of the factor 1 —very low (up to 1/10 of the size of the tolerable error),
2 —very low (equal to 1/10 of the tolerable error or higher, up
to the level of a tolerable error),
3 — medium (equal to the tolerable error or higher; up to the
material level),
4 — high (equal to material level or higher than material level
up to by 10 times),
S5—very high (by 10 times higher than the material level).
4. [Elimination of a factor of Where according to Step 3 the impact is scored very low or
low impact low (1-2 points according to the scale applied), the factor is
from the further calculations eliminated.
5. Determination of the FR; = Probability; x Impact,
factor risk value (FR)
6. |Calculation of the overall OR = FR; + FR, + ...+FR,
risk (OR)
7. Overall impact (OI)\OI = Impact; + Impact ; + ... + Impact ,
calculation
8. Determination of the MR =5x Ol
maximum risk (MR)

9. Risk level determination RL = (OR/MR) x 100%

(RL)
10. Risk level evaluation RL:
(RL) 0-40% — low risk,

41-60 % — medium risk,
61-100% — high risk.

Source: compiled by the author.
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The author of the present paper has proposed a methodology for the
qualitative evaluation of the audit risk components (see 7able 1). The
evaluation methodology is based on the identification of all audit risk factors,
determination of their occurrence probability and possible impact and therefore

established a systemic approach towards the audit risk assessment.

Table 2
Business risk computation
Entity’s external environment Risk assessment
Factors
2 2 2 3
E £7 |E7 2
S £ Ec £%
— Significant economic and political changes in progress
é Operations in economically volatile regions
.—é Entity’s operations affected by unstable markets
$ Increasing scope of business failures in the sector
g Volatile currency rate
S |Excessive inflation/deflation
éj. Imposed borrowing restrictions
-
Stringent regulation
- Regulatory insight into the operations
% New accounting .require.:rr.lents and significant changes in the
En corporate accounting policies
& Changes and deficiencies in tax system
(g\]
Tight competition in the sector
The sector is characterized by sudden growth/downturn or abrupt
changes, numerous corporate bankruptcies
Adverse changes in the supply chain
The financial performance of the company are significantly
different from the sector’s average
@ Tangible decline in the customer demand
:g Difficulties with product/service buyers
é Changes in the IT environment
S [Inability to attract staff with production-relevant skills
“« cee
OVERALL RISK Line 1
OVERALL IMPACT Line 2
MAXIMUM RISK (5*Line 2) Line 3
RISK LEVEL, percent (Line 1/Line 3*100) Line 4

Source: compiled by the author.
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The accuracy of the quantitative evaluation of each individual audit risk
component will largely depend upon the identification of all related factors. To
that end a very instrumental reference is the risk calculation tables compiled by
the author of the paper (the sample on business risk is presented in Table 2). In
the opinion of the author of the present paper the risk computation tables are to
help avoid errors and inaccuracies and ensure a significantly more objective
assessment of audit risk components. Therefore these tables are to be
considered an important part of the methodology for the assessment of audit
risk and/or its components.

The process of the determination of the impact of an individual audit
risk component or its occurrence probability shall necessarily take into account
the peculiarities of the factors/conditions causing the factors. The research and
practical papers explored for the purpose of the present paper did not propose
any specific methodology facilitating any scoring of an individual material
misstatement risk at the financial statement or assertion level as low, medium
or high depending on the scope of conditions causing the risk. Therefore the
author proposed an original systemic approach by compiling the audit risk
components evaluation scale. The approach offered by the author not only
generalizes the expertise in the audit risk component assessment depending on
the scope of the conditions causing the occurrence of the risk, it also shows the
method to relate the qualitative assessment with the proposed quantitative
evaluation of the audit risk components.

Another important consideration for the development of the audit risk
assessment model is the identification of the correlation links between the
individual audit risk components. For that purpose the author compiled the
audit risk assessment scheme that provided a tool to disclose the correlation
links between the individual audit risk components and the overall audit risk
assessment. The links between the individual audit risk components are
respectively identified through the assessment of the dependence of the
individual audit risk components (i.e., the impact of the assessment of an

individual component upon the assessment of another related audit risk
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component), or through their overall assessment (for that purpose merging the
assessment of several audit risk components to demonstrate their combined
effect).

To summarize, it may be concluded that the audit risk assessment model
proposed by the author of the dissertation covers the most important aspects of
the assessment of audit risk and its components that had not been addressed or

expressly disclosed in other research papers.

3. APPLICATION OF THE AUDIT RISK ASSESSMENT MODEL

The audit risk assessment model proposed by the author of the present
paper was tested in relation to the audit of the financial statements for the year
ended on 31 December 2008 of two entities (UAB Siluma and UAB Zuvila,
titles changed) according to the formulated hypothesis.

The testing of the model showed that a primary task in relation to an
audit is to obtain an understanding of the entity’s internal and external
environment by identifying all the material conditions or factors that might
adversely affect the entity’s abilities to attain its objectives. This requires an
individual assessment of all components of the risk of material misstatement at
the overall financial statement level: business risk, entity risk and the fraud
risk. Thereafter, having regard to the materiality level and the tolerable error
value as determined by the auditor, the exercise requires the identification of
all elements of financial statements and the respective assertions that are
relevant from the viewpoint of the risk of material misstatement, and the
computation of inherent and control risk. The individual computations of the
inherent and control risks thus obtained and the reference to the overall audit
risk assessment scheme enable the determination of the overall material
misstatement risk at the assertion level, otherwise, an overall assessment.
Whereas the latter assessment should be further adjusted for the related risk of
material misstatement at the overall financial statement level. Thereafter, the
audit risk assessment is performed in the following course: 1) establishment of

a probable detection risk on the basis of the computed value of the risk of
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material misstatement at the assertion level (assessment of reverse
dependence); 2) consideration of possible ways to achieve the established level
of detection risk through the interface of its components (audit procedure risk,
sampling risk and professional risk), and the required audit procedures
enabling to substantiate the accuracy of the assertion of the financial statement
element; 3) performance of audit procedures to confirm/deny the assessment of
the audit risk components at the assertion level; 4) assessment of the overall
audit risk level having regard to the audit risk assessments at the assertion
level.

The exercise of testing the hypotheses raised for the present research
yielded a number of conclusions: 1) the first, third and the fourth hypotheses
were confirmed, i.e., the assessment of the risk of material misstatement at the
overall financial statement level determines the assessment of the related risk
of material misstatement at the assertion level (H;); to ensure an efficient audit,
it is important to consider the reverse dependence between the risk of material
misstatement at the assertion level and the assessment of detection risk (Hj);
the audit concludes by assessing the overall audit risk level having regard to
the values of the audit risk at the assertion level (Hy); 2) the wording of the
second hypothesis (H,;) was denied having concluded that the individual
computation of the inherent risk and control risk enables more accurate

computation of the risk of material misstatement at the assertion level.

CONCLUSIONS

The theoretical and practical research of the audit risk assessment
conducted within the framework of the present dissertation led to the following
conclusions:

1. The analysis of the aspects of the risk in economy discussed in the
research papers has led to the conclusion that the risk and the uncertainty are
different concepts. They can be identified as one when the decision is accepted
or the action is exercised under circumstances of unpredictable market
economy (business environment). Consequently, the things to be considered in
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defining the risk are: 1) it is related to the decision-making process, 2) it is
related to loss and the objectives to be attained, 3) it is a probability category
and 4) with its characteristic uncertainty. The systemic approach should be
applied in assessing the risk that involves a general process of risk estimation
and evaluation. During the process individual risks are calculated with
identification of their occurrence probability and possible effect and the overall
impact of the risks upon the performance of an entity is evaluated.

2. The comparative analysis of a number of definitions of the ,,audit
risk” concept showed that the relevant research literature has not yet yielded a
comprehensive description of the concept, as fail to highlight:

e the dual nature of the audit risk (a) due to the auditor’s fault or
b) due to circumstances beyond the control of the auditor),

e two possibilities of expressing an inappropriate auditor’s opinion.

The definition of the audit risk should take a broader view and take the
above issues into consideration, in other words, to define that audit risk means:

1) the risk of existence of material misstatements;

2) risk that the existing material misstatements will remain undetected
and the auditor will express an inappropriate opinion;

3) the risk that the auditor will express an inappropriate opinion about
financial statements and the material misstatements present (absent) therein.

All these essential aspects of audit risk are covered in the principal audit
risk concept scheme developed by the author.

3. The generalization of the practical assessment of audit risk allowed
the conclusion on the applicability of the systemic approach towards the audit
risk assessment. The above considerations lead to the conclusion that overall
audit risk assessment should be related not only to the examination of
individual audit risk components, but also to the overall assessment of the
probability and the impact of the factors (conditions) causing the risk, also by
identifying the correlation links between the individual audit risk components

within the framework of the audit process itself. Due to the performed analysis
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of different audit risk assessment methods that are introduced in the systemic
classification of the risk assessment methods proposed by the author and due to
the limitations inherent to audit risk (subjective determination of the audit risk
reasons (conditions and factors), probability and the impact of their
occurrence) has been concluded that the sophisticated economic methods or
methods offered by the theory of probability or computer modeling could
hardly not be used by the auditors. The expedient approach in assessing audit
risk 1s to employ the risk occurrence determination and/or accumulated
experience methods.

4. As there is no one opinion in auditing theory and practice regarding
the number of audit risk components and the classification of conditions
determining audit risk components, this constituted a basis for distinguishing
the principal audit risk components, classifying the audit risk conditions and
generalizing of the correlation links between such components:

1) the risk of material misstatement must be perceived as occurring at
the overall financial statement level and at the assertion level.

The risk of material misstatement at the overall financial statement level
is the risk arising from the internal and external environment of the audited
entity. The analysis results show that the economic-political, regulatory and
competitive conditions should be classed to the external environment of an
audited entity and the entity’s strategic, management and control, operational
and accounting conditions referred to the internal environment. Therefore, in
seeking to assess the audit risk appropriately, all these conditions should be
examined considering the individual components of the risk of material
misstatement at the overall financial statement level, such as a) business risk,
b) fraud risk and c) entity risk. While assessing the business risk, the strategic
business risks of the entity should be considered firstly, then shifting to the
process business risks. When the fraud risk should be considered as possibility
of fraud by the employees and management of the entity through the prism of

the ,,fraud diamond”.
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The risk of material misstatement at the assertion level is the risk
related to the nature of a specific element of the financial statements and/or its
assertion (inherent risk) and the control procedures applied in respect thereof
(control risk). It has been proposed that the appropriateness of the control
procedures of an audited entity is determined by examining a) the structure of
the internal control system according to the COSO model, b) the effectiveness
of its operations, as well as by employing the criteria defined by the CoCo
model (purpose, capability, commitment, and monitoring and learning);

2) detection risk — the risk caused by the audit conditions should be
perceived as a combination of the audit procedures, sampling and professional
risks. The detection risk is the type of risk managed by the auditor at the
assertion level. It was found out that: a) the audit procedure risk is related to an
inappropriate application or selection of audit procedures for the examination
of a specific financial statements element or a related assertion; b) sampling
risk arises from the consideration that the audit conclusions produced on the
basis of a sample data may be different from those arrived at in the event the
identical audit procedures had been applied to the entire population;
c) professional risk is related to the qualities of the auditor itself (experience,
qualification) and/or imperfection of, or an inappropriate compliance with the
principal audit concepts;

3) the overall audit risk assessment should duly take into consideration
the interrelations of the audit risk components: a) the risk of material
misstatement at the overall financial statement level directly affects the
assessment of the risk of material misstatement at the assertion level; b) there
is a direct relationship between the risk of material misstatement at the
assertion level and the detection risk in the way that the higher is the risk of
material misstatement the higher is the related detection risk; while c) the
reverse relationship between the risk of material misstatement at the assertion
level and the detection risk clearly shows that the acceptable level of risk may
be attained only by alleviating one of these components. The relationships

discussed above are important in the sense that they affect the application of
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further audit procedures and ensure the efficiency of the audit firm’s
performance.

5. The critical comparative analysis of the audit risk models proposed
by a number of authors in the area has shown that none of them could be
considered sufficiently comprehensive and they fail to fully reveal the essence
of the audit risk assessment, since they:

1) provide a general understanding of the audit risk and its components,
although do not offer a specific methodology for the estimation of such risks;

2) distinguish the individual components of the audit risk, but not solve
the issue of the interdependence of the audit risk components;

3) not fully disclose the entirety of the audit risk components and/or
their main characteristics for the conditions causing the audit risk such as
sampling, commitment of fraud and audited entity business risk and etc.,

4) fail to resolve the aggregation issue on the financial statement level
and assertion level,;

5) do not demonstrate that the audit risk and/or its components are
(re)assessed at a certain stage of the audit, disclosing the iterative nature of the
decision-making process for the purpose of the risk assessment.

Accordingly the following directions to improve the audit risk
assessment model has been generalized: 1) the audit risk component entirety
problem; 2) disclosure of the interdependence of the audit risk components;
3) practical application of the model for the assessment of the audit results;
4) resolving of the aggregation issue; 5) the iterative decision-making in the
audit process.

6. The results of the survey demonstrated that Lithuanian auditors face
with problems while assessing the audit risk such as: 1) the audit risk as
economic category is hardly assessed; 2) the complexity of audited businesses;
3) the variety of conditions (factors) causing the appearance of the audit risk
and its components; 4) the complexity of internal control system in audited
entity; 5) the lack of knowledge and gained experience in this matter; 6) the

absence of applicable auditing methodology and 7) the ignorance of other audit
28



risk assessment models that are applied in practice. Therefore principal areas
for the improvement of the audit risk assessment model has been identified:
1) to demonstrate the interdependence of the audit risk components; 2) to
specify that the audit risk and/or its components are assessed at each stage of
an audit and at different levels in order to achieve the acceptable audit risk
level; 3) to identify the audit risk components in the way enabling a distinction
of the risk of material misstatement due to fraud or error, and a perception of
the business risk of an audited entity as a constituent part of the risk of material
misstatement, and a segregated analysis of sampling risk and non-sampling
risk; 4) to take into consideration other factors causing the audit risk.

7. The audit risk assessment model proposed by the author of the
research paper disclosures a systemic approach towards the audit risk
assessment. The model: 1) identifies principal audit risk components while
relating them with the conditions causing their appearance, 2) identifies the
correlation links between the assessment of the individual audit risk
components and the relation between the latter with the material misstatement
in the financial statements and the audit risk, 3) demonstrates the continual
process of the (re)assessment of the audit risk and its individual components to
be exercised in each stage of the audit, 4) proposes a method for the
quantitative evaluation of the audit risk and/or its individual components that
is based on overall evaluation of occurrence probability and impact of the
factors related to audit risk components.

8. The proposed audit risk assessment model is composed of:

1) the audit risk assessment model structurograme able to disclose the
consistent nature of the audit risk assessment process that was not highlighted
in other audit risk models proposed by other researchers. The audit risk
assessment model structurograme: a) systemizes both the principal and the
derivative conditions causing the appearance of the individual audit risk
components (the external and internal environment of the audited entity, the
conditions of the auditing); b) distinguishes the principal components of the

audit risk (the risk of material misstatement and the detection risk) manifesting
29



themselves at different levels and shows their interdependence, c) the proposed
audit risk assessment process demonstrates the feedback from any previous
audit stages/actions and specifies the values of the audit risk components
obtained from the completed assessment of a possible material misstatement.

2) the audit risk components evaluation scale that generalizes the
guidelines for the assessment of the conditions causing the appearance of the
individual audit risk components. The guidelines contribute to the emergence
and accumulation of the operating experience in the assessment of the risk of
material misstatement as they are able to demonstrate the cases where the
individual components of the risk at the overall financial statement level or the
assertion level are to be assessed as low, medium or high risks depending on
the scale of the occurrence of the conditions causing the same. An important
consideration in this respect is also the ability of the scale to relate the
assessment of the audit risk components with the proposed quantitative
evaluation.

3) the audit risk assessment scheme designed to facilitate the
identification of the correlation links between the individual audit risk
components both through the assessment of the dependence of the individual
audit risk components, and their overall assessment, and to disclose the impact
they produce upon the overall audit risk level. The audit risk assessment
scheme developed for the purpose of the present research paper establishes the
relations between the audit risk components manifesting themselves at the
overall financial statement level and at the assertion level, and in this respect
represents a significant improvement to the scheme showing the relation
between the inherent, control and detection risks proposed in a number of
research sources examined in the course of the present research.

4) the methodology for the quantitative evaluation of the audit risk
components based on the 10 steps of the quantitative evaluation and the risk
computation tables compiled by the author. The proposed methodology
requires: 1) identification of all factors related to the audit risk component,

2) establishment of the probability of the occurrence of the same and their
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impact, and 3) assessment of the overall level of the audit risk component.
Other important considerations in relation to the assessment of the level of a
specific audit risk component include: 1) factors whose effect is negligible, 1.e.,
is below the value of the tolerable error, are eliminated from any further audit
risk computations; 2) a reference to the computed value of the maximum risk
that is equal to the product of the overall impact of the risk being assess and its
maximum probability. The computation is based on the assumption that in
respect of the auditor not all, but only possible material misstatements must be
of relevance, and that it is only the factor occurrence probability level that can
vary depending on the related circumstance and thus affect the level of the
related risk, while its overall impact will remain unchanged.

9. The audit risk assessment model developed by the author of the
present doctoral dissertation meets all conditions relevant for the audit risk
assessment, 1.e., the model:

o acknowledges the entirety of the audit risk components and their

principal characteristics;

o discloses the interrelationship between the individual audit risk
components;

« specifies that the audit risk and/or its individual components are
assessed at each stage of the audit and at different level of its
aggregation,;

 defines the audit stages according to the applicable audit practice;

« reveals the iterative nature of the decision-making process for the
purpose of the risk assessment; and

o is applicable when assessing the audit results.

The testing of the audit risk assessment model proposed by the author in
relation to the concrete audits of financial statements confirmed: 1) the
structure of the model (elements): audit risk conditions (factors), audit risk
components and audit risk assessment process; 2) correlation links between the
individual audit risk components both through the assessment of the

dependence of the individual audit risk components, and their overall
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assessment. Therefore it is applicable in practice: for all audits irrespective of
the size and the nature of activity of the entity audited, and may be employed

as an instrumental methodological tool for the audit risk assessment.
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AUDITO RIZIKOS VERTINIMO MODELIS

Temos aktualumas. Verslo aplinka nuolat keiCiasi ir sudétingéja.
Globalizacijos ir technologiju sukelti verslo pokyciai, did¢jantis subjektyviy
sprendimy ir ivertinimy naudojimas sudarant finansines ataskaitas, lemia
spaudima, kurio dazna iSvada — apgaulingos finansinés ataskaitos. Apgaulés
biidu siekimas pagerinti imonés finansing bukl¢ anksciau ar véliau priveda prie
jos bankroto. Tai jrodo ir stambiyju korporaciju (,,Enron®, ,,WorldCom®,
,Parmalat®) bei vienos didziausiy audito imoniy ,,Arthur Andersen* zlugimas,
o taip pat visai neseniai pasauli iStikusi finansy krize, prasidéjusi nuo JAV
investicinio banko ,,Lehman Brothers* bankroto ir finansiniy paslaugy imonés
,Merill Lynch® nesékmés. Sie ivykiai reikalauja esminiy permainy
reguliuojant imoniy veikla ir juy finansiniy ataskaity sudaryma bei uztikrinant
nepriklausomo audito vaidmeni visuomenés interesui.

Audito imonés yra pareigotos pareiksti nepriklausoma nuomong apie
informacijos, pateiktos finansinése ataskaitose, teisinguma ir tikruma, kad
apskaitos informacijos vartotojai galéty priimti svarbius ekonominius
sprendimus. Todél norint igyvendinti §i iSkelta tiksla, svarbu tobulinti audito
atlikimo metodika taip, kad ji biity suderinta su besikei¢iancia verslo aplinka ir
laiku padéty nustatyti del klaidos ar apgaulés atsiradusius reikSmingus
iSkraipymus finansinése ataskaitose. Tai reiSkia, kad turi buti tobulinamas
audito rizikos, su kuria susiduria audito jmon¢, nustatymas bei vertinimas.

Biitinybé ivertinti audito rizika audito teorijoje yra gerai Zinoma, o
XX a. pab. auditas pradéjo transformuotis i ,rizika paremta audita“, kuris
didelj démes; skiria ekonominei sistemai, kurioje veikia audituojama jmoné, ir
audito irodymams apie jos nulemta rizika. Taciau iki Siol Sis poziiiris nesulaukée
platesnio pritaikymo audito praktikoje, nes nebuvo sukurta aiski ir vieningai
suprantama audito rizikos vertinimo metodologija.

Moksliné problema, jos iStyrimo lygis. Atlikta audito krypties

sisteminé mokslinés literatiiros analizé leidZia teigti, kad per tris paskutinius
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deSimtmecius ivairiis tyré¢jai kelé klausimus, susijusius su audito rizika ir jos
vertinimo galimybémis.

Pirma karta sisteminis poziiiris 1 audito rizika pateiktas 1983 metais:
Amerikos sertifikuoty vieSyju buhalteriy institutas (angl. sutr. AICPA) paskelbé
visuotinai priimting audito rizikos modeli — klasikini audito rizikos modeli.
Taciau mokslininkai (Dodz, 1992; Robertson, 1990; Kinney, 1989; Aldersley,
1989; Sennetti, 1990; Srivastava, Shafer, 1992; Beatie, Fearnley, Brandt, 2002;
Turner, Mock, Srivastava, 2003; Bell, Peecher, Solomon, 2005) istyre, kad Sis
modelis tik 1§ dalies atskleidzia audito rizikos sampratos esmg, ir todé¢l pateike
savas audito rizikos modelio interpretacijas. Nors galima pripaZinti, kad
naujieji audito rizikos modeliai panaikina tam tikrus klasikinio audito rizikos
modelio trikumus, visgi jie néra iSsamis ir neatspindi visy audito rizikos
vertinimo klausimy, su kuriais besikeiCiancioje verslo aplinkoje susiduria
audito jmonés, atlikdamos finansiniy ataskaity audita.

Nemazai démesio audito rizikai uzsienio mokslo darbuose skyré:
B. E. Cushing, J. K. Loebbecke (1983), D. R. Carmichael (1988, 2006),
W.R. Kinney (1989), V. M. O-Reilly (1990), J. C. Robertson (1990),
J. T. Sennetti (1990), H. Johnson (1991), R. P. Srivastava, G. R. Shafer (1992),
W. S. Waller (1993), A. D. Seremet, V. P. Suijc (1995), A. A. Arens,
J. K. Loebbecke (1997), S. M. Byckova (1998), V. V. Skobara (1998),
T. E. Bayer (1999), K. M. Johnstone (2000, 2001), M. Davies (2001),
R. W. Knechel (2001, 2007), V. Beatie, S. Fearnley, R. Brandt (2002, 2005),
J. I Turner, T. J. Mock, R. P. Srivastava (2003), S. Spector (2003), T. B. Bell,
M. E. Peecher, I. Solomon (2005), S. H. Mitchel (2005), J. A. Fogarty,
L. Graham, D. R. Schubert (2006), R. O. Whittington, K. Pany (2006) ir kiti.
Siuose darbuose daZniausiai: 1) nagrinéjama audito rizikos ir atskiry
komponenty samprata; 2) identifikuojamos audito rizika lemiancios salygos bei
veiksniai. Taciau ¢ia neapibendrinama audito rizikos komponenty visuma,
nepateikiama iSsami audito rizika lemianciy salygy klasifikacija bei visa tai
neapjungta 1 i§samy audito rizikos sampratos modelj. Be to, tik nedaugelis Siy

mokslininky (Cushing, Loebbecke, 1983; Robertson, 1990, Sennetti 1990,
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Johnson, 1991; Srivastava, Shafer, 1992; Waller, 1993; Byckova, 1998)
analizavo rySius tarp atskiry audito rizikos komponenty ir juy jvertinimo jtaka
audito rizikai.

Audito rizikos vertinimo problemos praktikoje uzZsienio mokslo
darbuose tikrinamos atliekant dvieju krypciy empirinius tyrimus: 1) tarpusavio
rySiy tarp atskiry audito rizikos komponenty (Daniel, 1988; Waller, 1993,
Dusenbury, Reimers, Wheeler, 2000; Kotchetova, Kozloski, Messier 20006);
2) audito rizikos komponenty priklausomybés nuo juos lemianciy salygu
(veiksniy) (Quadackers, Mock, Maijoor, 1996, Messier, Austen, 2000; Majid,
Gul, Tsui, 2001; Graham, Bedard, 2003; Bhattacharjee, Moreno, 2002;
Kizirian, Mayhew, Sneathen, 2005; Chen, Huang, Shih, 2006). Tai leidzia
teigti, kad visaapimantys audito rizikos vertinimo tyrimai néra jgyvendinti.

Audito rizikos problematika nagrin¢gjama ir Lietuvoje. Taciau
D. Daujotaités (2006), V. Lakio (2007), J. Kabasinsko ir I. Toliatienés (1997),
R. Kanapickienés (2001, 2004), J. Mackeviciaus (1999, 2001, 2009),
1. Matickienés (1997) ir J. D. Staliinienés (2001) atliktuose teoriniuose
tyrimuose nagrin¢jami tik esminiai audito rizikos sampratos klausimai, o jos
vertinimas tiriamas fragmentiskai, atskleidziant atskiry audito rizikos
komponenty vertinimo aspektus.

Nors minéti moksliniai tyrimai praplecia audito rizikos samprata ir
vertinimo procesa, taciau juose nepateikiama iSsami, sisteminé audito rizikos
vertinimo analizé ir neatskleidZiamas sisteminis pozitris 1 audito rizikos
vertinima. Atsizvelgiant | tai, konceptualaus ir metodologiskai pagristo audito
rizikos vertinimo modelio nebuvimas yra aktuali sprestina moksliné problema.

Tyrimo objektas — audito rizikos vertinimas.

Tyrimo tikslas — iStyrus audito rizikos samprata ir jos vertinimo
galimybes, sudaryti optimaly audito rizikos vertinimo modeli ir pritaikyti ji
Siandieninéje verslo aplinkoje.

Siekiant iSkelto tikslo, sprendziami tokie uzdaviniai:

e iSnagrinéti rizikos ekonomikoje prigimtj ir vertinima;
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e iSanalizuoti audito rizikos samprata, nustatant audito rizikos
komponentus ir jy tarpusavio rysius bei esminius jy vertinimo ypatumus;

e atlikti kritinge mokslo darbuose siulomuy audito rizikos modeliy
lyginamaja analiz¢ ir apibendrinti kryptis, kurias turi tenkinti darbo autorés
sudarytas audito rizikos vertinimo modelis;

e iStirti su kokiomis problemomis susiduriama audito praktikoje
vertinant audito rizika ir iSskirti audito rizikos vertinimo modelio pritaikymui
bitinas salygas;

e sudaryti audito rizikos vertinimo modeli, kuris atskleisty sistemini
pozirj 1 audito rizikos vertinima, ir ji patikrinti konkre¢iy audity pavyzdziu.

Ginamieji disertacijos teiginiai:

1. Iki Siol mokslo darbuose pateikti ir praktikoje taikomi audito rizikos
modeliai neatspindi visy audito rizikos vertinimo klausimy, su kuriais
besikei¢iancioje verslo aplinkoje susiduria audito jmones, atlikdamos
finansiniy ataskaity audita.

2. Audito rizikos vertinimo modelis turi apimti Siuos pagrindinius
elementus: audito rizikos salygas (veiksnius), audito rizikos komponentus ir
audito rizikos vertinimo procesa audito metu.

3. Tarpusavio rySiai tarp audito rizikos komponenty turi biti
identifikuojami per atskiry audito rizikos komponenty priklausomybés ar
bendraji ju vertinima.

Mokslinj tyrimy naujuma3 ir teoring¢ darbo reik§me¢ nusako teoriniai
tyrimy rezultatai:

e atlikta audito rizikos ir jos vertinimo sampratos interpretacijy
analiz¢ leido: 1) pritaikyti platesni poziiiri apibréziant audito rizika ir nustatyti
teoriSkai pagrista audito rizikos sampratos principing schema, 2) iSskirti
esminius audito rizikos komponentus ir 3) suklasifikuoti audito rizika ir jos
komponentus lemiancias salygas bei veiksnius;

e pasiiilytas sisteminis poziiris i audito rizikos vertinima. Sio poZiiirio
naujuma atskleidzia tai, kad: 1) audito rizikos vertinimas siejamas ne tik su
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atskiry audito rizikos komponenty nagrinéjimu, bet ir su juos lemianciy salygu
(veiksniy) tikimybés bei pasireiSkimo itakos bendru jvertinimu; 2) identifikuoti
tarpusavio rySiai tarp atskiry audito rizikos komponenty; 3) audito rizikos
vertinimas susietas su paciu audito procesu,

e sudarytas patobulintas audito rizikos vertinimo modelis. Darbo
autorés audito rizikos vertinimo modelyje nauja tai, kad jis iSsamiai parodo:
1) audito rizikos vertinimo proceso nuosekluma; 2) salygas, i kurias reikia
atsizvelgti vertinant konkre€ius audito rizikos komponentus; 3) vertintinus
audito rizikos komponentus; 4) audito rizikos komponenty vertinimo lygmenis;
4) tarpusavio rySius tarp audito rizikos komponenty; 5) audito rizikos
komponenty apskai¢iavimo bei jvertinimo biida; 6) audito rizikos vertinimo
sasajas su paciu audito procesu; ir 7) kaip pasiekti priimting audito rizikos lygi.
Taigi §is modelis jgyvendina sistemini poZiiiri 1 audito rizikos vertinima.

Praktiné darbo reikSmé. Pasitlyta nauja audito rizikos komponenty
kiekybinio ivertinimo metodika, kuri igalina: 1) identifikuoti visus su audito
rizikos komponentu susijusius veiksnius, ivertinant kiekvieno ju pasireiskimo
tikimybg ir itaka; 2) vertinti veiksniy svarba atsizvelgiant { ju itakos lygi;
3) nustatyti rizikos lygi remiantis bendros rizikos ir maksimalios rizikos
santykiu. Todeél:

e sukurtu audito rizikos vertinimo modeliu ir audito rizikos
komponenty kiekybinio ivertinimo metodika gali naudotis audito imonés
praktikoje, atlikdamos finansiniy ataskaity audita, nepriklausomai nuo
audituojamos imonés dydzio ir veiklos pobiidzio. Taip pat audito imongs,
remdamosi pasiiilytu audito rizikos vertinimo proceso nuoseklumu, patobulins
savo turimas audito rizikos vertinimo metodikas ir sustiprins savo patirti $ioje
srityje;

e sudarytas audito rizikos vertinimo modelis, atskleidZiantis audito
rizikos samprata, yra tinkama moksliné priemoné akademinés profesijos
atstovams skleisti Zinias visuomenei apie audita bei atlikti tolesnius audito

rizikos vertinimo tyrimus, o audito standarty leidéjams — gairés, kuriomis
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remiantis biity parengti aiSkesni, iSsamesni bei suprantamesni audito rizikos
vertinimo standartai;

e sudarytu audito rizikos vertinimo modeliu ir pasitlytu jo pritaikymu
gali remtis ir kiti finansiniy ataskaity naudotojai, t. y. imoniu vadovai,
akcininkai bei finansy specialistai, tirdami verslo aplinkoje pasireiskiancias
rizikas ir atlikdami jy vertinima.

Atsizvelgiant { tai, Sio darbo rezultatai palengvins audito imoniy bei kity
rinkos dalyviy priitmamus sprendimus Siandieninéje verslo aplinkoje.

Mokslinio tyrimo metodai. Teoriniams tyrimams, analizuojant audito
rizikos ir jos vertinimo aspektus, naudotasi mokslinés literatiiros analize,
sisteminimu, sinteze, abstrahavimu, apibendrinimu ir lyginimu. Nagrinéta
ekonomikos, vadybos, apskaitos ir audito bei kity sri¢iy moksliné literatiira.

Siekiant iSsiaiSkinti praktines audito rizikos vertinimo problemas,
atliktas empirinis tyrimas. Jo metu naudoti socialiniy tyrimy organizavimo
elementai, taikytas anketinés apklausos metodas. Gauti empirinio tyrimo
rezultatai apdoroti pasitelkus kokybinés bei kiekybinés duomeny analizés
metodus, pvz.: grafini duomeny vaizdavima, regresing analizg, bei panaudojant
programing iranga SPSS.

Disertacijos objekto pazinimui ir iSkeltam tikslui pasiekti taikyti
indukcijos ir dedukcijos metodai. Pirmiausia remiamasi indukciniu metodu:
iSnagrin¢jamos tyrimo objekto sudedamosios dalys, kurios paskui sujungiamos
1 viena visuma. Po to, taikant dedukcinio metodo nuosekluma, sudarytas audito
rizikos vertinimo modelis yra skaidomas | sudedamuosius elementus, kurie
nagriné¢jami ir vertinami atskirai. Tikrinant sudaryto modelio pritaikyma
praktikoje, suformuluojamos hipotezés, o joms priimti/atmesti taikoma /oginé
analizé. Logine analize taip pat naudotasi apibendrinant bei palyginant
teorinius teiginius ir empiriniy tyrimy rezultatus bei darant iSvadas.

Disertacijos apimtis ir struktiira. Disertacija sudaro ivadas, trys dalys

ir iSvados. Pagrindiné tyrimo medziaga iSdéstyta 184 puslapiuose, iskaitant 40
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lenteliy ir 22 paveikslus. Taip pat pateikiami 25 priedai. Panaudotos literatiros

sarasa sudaro 183 Saltiniai.

ISVADOS

Atlikus teorinius bei praktinius audito rizikos vertinimo tyrimus,
suformuluotos $ios i§vados:

1. IStyrus mokslo Saltiniuose aptariamus rizikos ekonomikoje sampratos
aspektus, nustatyta, kad rizika ir neapibréZztumas yra skirtingos koncepcijos,
kurios galéty buti tapatinamos tik tuomet, kai priimamas sprendimas ar
vykdomas veiksmas, esant nenusp¢jamai rinkos ekonomikai (verslo aplinkai).
Tod¢l apibréziant rizika butina atsizvelgti 1 tai, kad rizika 1) susijusi su
sprendimo priémimu, 2)susijusi su nuostoliais ir siekiamu tikslu, 3) yra
tikimybiné kategorija ir 4) jai budingas neapibréztumas. Norint tinkamai
vertinti rizika turi biiti tatkomas sisteminis poziiris, kuris apima bendra riziky
apskai¢iavimo ir jvertinimo procesa. Sio proceso metu atskiros rizikos yra
apskaiciuojamos, nustatant ju tikimybe ir galima jtaka bei jvertinama bendra
Siy riziky jtaka ymonei.

2. Atlikus mokslo darbuose pateikiamos savokos ,,audito rizika* analize,
nustatyta, kad 81 savoka apiblidinta nepakankamai iSsamiai, nes
neakcentuojama:

e dvejopa audito rizikos prigimtis, t. y. galimybe¢ atsirasti rizikai del
a) auditoriaus kaltés ir b) nuo jo nepriklausanciy aplinkybiy;

e galimi netinkamos auditoriaus i§vados pareiskimo atvejai.

Todéel apibréziant audito rizika bitina taikyti platesni pozitry ir jvertinti,
kad audito rizika tai:

1) rizika, kad egzistuoja reiksmingi iskraipymai;

2) rizika, kad egzistuojantys reikSmingi iSkraipymai liks nepastebéti ir
bus pareiksta neteisinga auditoriaus nuomong;

3) rizika, kad auditorius pareiks netinkamq nuomone apie finansines

ataskaitas ir joje (ne)esancius reikSmingus iSkraipymus.
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Visi Sie esminiai audito rizikos sampratos aspektai atsispindi darbo
autorés sukurtoje audito rizikos sampratos principingje schemoje.

3. Apibendrinus audito rizikos vertinimo praktika, nustatyta, jog turi
buti taitkomas sisteminis pozitiris | audito rizikos vertinima, t. y. audito rizikos
vertinimas turéty buti siejamas ne tik su atskiry audito rizikos komponenty
nagrinéjimu, bet ir su juos lemianciy veiksniy (sqlygy) tikimybés bei
pasireiskimo jtakos bendru jvertinimu, atskleidziant rysius tarp atskiry audito
rizikos komponenty ir visa tai susiejant su paciu audito procesu. ISanalizavus
skirtingus rizikos vertinimo metodus, kurie pateikiami sukurtoje sisteminéje
rizikos vertinimo metody klasifikacijoje, ir ivertinus audito rizikai biidingus
apribojimus (subjektyvus audito rizikos priezasciy (veiksniy ir salygu),
tikimybeés ir pasireiSkimo jtakos nustatymas) galima daryti i§vada, kad jaq tiriant
netikslinga naudoti sudétingy ekonominiy, tikimybiy teorijos ar kompiuterinio
modeliavimo metody. Nustatyta, kad vertinant audito rizika tikslinga remtis
rizikos pasireiskimo nustatymo ir(ar) sukauptos patirties rizikos vertinimo
metodais.

4. Kadangi audito teorijoje ir praktikoje néra vieningos nuomoneés dél
audito rizikos komponenty skaiCiaus ir juos lemianciy veiksniy (salygu)
klasifikacijos, todél buvo iSskirti esminiai audito rizikos komponentai,
suklasifikuotos audito rizikos salygos bei apibendrinti tarpusavio rySiai tarp
atskiry audito rizikos komponentuy:

1) reiksmingo iskraipymo rizika turi biiti suprantama kaip pasireiSkianti
a) finansiniy ataskaity lygmeniu ir b) tvirtinimo lygmeniu.

Reiksmingo iskraipymo rizika finansiniy ataskaity lygmeniu — rizika
kylanti 1§ audituojamos imonés iSorés ir vidaus aplinkos. Nustatyta, kad
audituojamos imones iSorés aplinkoje tikslinga iSskirti ekonomines-politines,
reguliavimo ir konkurencines salygas, o vidaus aplinkoje — strategines,
valdymo ir kontrolés, veiklos bei apskaitos salygas. Taciau norint tinkamai
tvertinti audito rizika, visos Sios salygos turi biiti nagrinéjamos svarstant
atskirus reikSmingo iSkraipymo rizikos finansiniy ataskaity lygmeniu

komponentus: a) verslo rizika, b) apgaulés rizika ir ¢) imonés rizika. Nustatyta,
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kad vertinant verslo rizika pirmiausia turi buti zilirima | imonés strategines
verslo rizikas, po to 1 proceso verslo rizikas, o apgaulés rizika tikslinga
nagrinéti per samdomuy darbuotoju ar vadovybés ,,apgaulés rombo* prizme.

Reiksmingo iskraipymo rizika tvirtinimo lygmeniu — rizika, susijusi su
konkreciu finansiniy ataskaity elementu ir(ar) jo tvirtinimo pobiidZiu (igimta
rizika) ir ju atzvilgiu taitkomomis kontrolés procediiromis (kontrolés rizika).
Pasiiilyta, kad audituojamos imonés kontrolés procediiry tinkamumas turi bti
nustatomas nagrin¢jant a) vidaus kontrolés sistemos struktiira pagal COSO
modeli, b) jos veikimo efektyvuma ir naudojant CoCo modelio kriterijus
(tikslo, atsidavimo, pajégumo, stebésenos ir mokymosi);

2) aptikimo rizika — rizika, kuria lemia audito salygos turi buti
suprantama kaip audito procediiry, atrankos ir profesinés rizikos derinys.
Aptikimo rizika yra auditoriaus valdoma rizika tvirtinimo lygmeniu. Nustatyta,
kad a) audito procediiry rizika susijusi su netinkamu audito procediiros
pritaikymu ar parinkimu konkrefiam finansiniy ataskaity elementui ar jo
tvirtinimui tirti; b) atrankos rizika kyla dél to, kad audito i§vados padarytos
remiantis atrankos duomenimis, gali skirtis nuo iSvady, jei tos pacios audito
procediiros bty taikytos visai visumai; c) profesine rizikq lemia auditoriaus
savybeés (patirtis, kvalifikacija), pagrindiniy audito koncepciju netobulumas ar
tinkamas jy nesilaikymas;

3) audito rizikos vertinime turi biti atsizvelgta { tarpusavio rySius tarp
audito rizikos komponenty, nes: a) reikSmingo iSkraipymo rizika finansiniy
ataskaity lygmeniu tiesiogiai lemia susijusios reikSmingo iSkraipymo rizikos,
pasireiSkiancios tvirtinimo lygmeniu, vertinima; b) egzistuoja tiesioginis rySys
tarp reikSmingo iSkraipymo rizikos tvirtinimo lygmeniu ir aptikimo rizikos,
t. y. kuo didesné reik§mingo iSkraipymo rizika, tuo didesné ir su ja susijusi
aptikimo rizika; o c) atvirkStinis rySys tarp reikSmingo iSkraipymo rizikos
tvirtinimo lygmeniu ir aptikimo rizikos rodo, kad priimting audito rizikos lygi
galima pasiekti sumazinus vieng i§ §iy komponenty. Minéti rySiai svarbis tuo,
kad jie lemia tolesniy audito procediiry atlikima ir uztikrina audito imonés

darbo efektyvuma.
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5. Kritiné mokslo darbuose sitilomy audito rizikos modeliy lyginamoji
analizé parod¢, kad né vienas i$ analizuoty audito rizikos modeliy néra
pakankamai iSsamus ir pilnai neatspindi audito rizikos vertinimo esmés, nes Sie
modeliai:

1) pateikia bendra supratima apie audito rizika ir jos komponentus,
taCiau nesiiilo konkretaus biido, kaip Sias rizikas apskaiciuoti;

2) i8skiria atskirus audito rizikos komponentus, bet neissprendzia audito
rizikos komponenty priklausomybés problemos;

3) iki galo neatspindi audito rizikos komponenty visumos ir/ar ju
pagrindiniy charakteristiky dél audito rizikq lemianciy sqlygy (dél atrankos
taikymo, apgaulés pasireiskimo, audituojamos imonés verslo rizikos ir pan.);

4) neiSsprendzia agregacijos problemos finansiniy ataskaity ir atskiro ju
elemento tvirtinimo lygmeniu;

5) neparodo, kad audito rizika ir/ar jos komponentai per(vertinami) tam
tikrame audito etape, atskleidZiant iteratyvine sprendimy priémimo rizikos
vertinimo procese prigimtj.

Atsizvelgiant { tai, apibendrintos audito rizikos vertinimo modelio
tobulinimo kryptys: 1) audito rizikos komponenty visumos problema; 2) audito
rizikos komponenty priklausomybés atskleidimas; 3) modelio pritaikymas
praktikoje vertinant audito rezultatus; 4) agregacijos problemos iSsprendimas;
5) iteratyvinis sprendimo priémimas audito procese.

6. Anketinés apklausos rezultatai parodé, kad Lietuvos auditoriai,
vertindami audito rizika, susiduria su Siomis problemomis: 1) audito rizika
kaip ekonomini reiSkini sunku {vertinti; 2) audituojamos jmonés verslo
sudétingumas; 3) salyguy (veiksniy) lemianciy audito rizika ar jos komponentus
tvairove; 4) audituojamos imones vidaus kontrolés sistemos sudétingumas;
5) sukauptos patirties ir Ziniy stoka; 6) tinkamos audito atlikimo metodikos
netur¢jimas ir 7) kity praktikoje taikomu audito rizikos vertinimo modeliy
nezinojimas. Todél iSskirtos audito rizikos vertinimo modelio pritaikymui
biitinos salygos:

1) parodyti audito rizikos komponenty tarpusavio priklausomybeg;
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2) nurodyti, kad audito rizika ir/ar jos komponentai vertinami
kiekviename audito etape ir skirtingu pasireiSkimo lygmeniu tam, kad biity
pasiektas priimtinas audito rizikos lygis;

3) audito rizikos komponentus i$skirti taip, kad reikSmingo iSkraipymo
rizika biity skiriama i pasireiSkiancia del apgaulés ir dél klaidos; audituojamos
imonges verslo rizika biity suprantama kaip sudétiné reikSmingo iSkraipymo
rizikos dalis, o aptikimo rizika dél atrankos ir ne dél atrankos taikymo biity
analizuojama atskirai;

4) atsizvelgti i kitus veiksnius, lemiancius audito rizika.

7. Sukurtas audito rizikos vertinimo modelis perteikia sisteminj poziiiri 1
audito rizikos vertinima. Siame modelyje: 1) jvardinti esminiai audito rizikos
komponentai, susiejant su ju pasireiSkima lemian¢iomis salygomis (veiksniais);
2) identifikuoti rysiai tarp atskiry audito rizikos komponenty ivertinimo bei ju
rySys su reikSmingu finansiniy ataskaity iSkraipymu ir audito rizika;
3) parodytas nuolatinis audito rizikos ir jos komponenty (per)vertinimo
procesas, kuris vykdomas kiekviename audito etape; 4) pasiilytas audito
rizikos ir jos komponenty kiekybinis jvertinimo metodas, kuris remiasi juos
lemian¢iy salygu (veiksniy) tikimybés ir pasireiSkimo jtakos bendru
[vertinimu.

8. Audito rizikos vertinimo modelis susideda iS:

1) audito rizikos vertinimo modelio struktirogramos, atskleidziancios
audito rizikos vertinimo proceso nuosekluma, kuris neakcentuojamas
taikomuose audito rizikos modeliuose. Audito rizikos vertinimo modelio
struktiirogramoje: a) susistemintos tiek pagrindings, tiek iSvestinés salygos,
lemiancios audito rizikos komponentus (audituojamos imonés iSorés ir vidaus
aplinka, audito salygos); b) iSskirti esminiai audito rizikos komponentai
(reikSmingo iSkraipymo rizika ir aptikimo rizika), pasireiSkiantys skirtingais
lygmenimis, ir parodyta priklausomybé tarp ju; c) pateiktas audito rizikos
vertinimo procesas rodo griztamuosius rySius 1§ ankstesniy audito
etapy/veiksmy ir patikslina audito rizikos komponenty dydzius, atlikus galimo

reikSmingo iSkraipymo jvertinima;
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2) audito rizikos komponenty jvertinimo skalés, kurioje apibendrintos
salygu, lemianciy konkreCiy audito rizikos komponenty pasireiskima,
ivertinimo gairés. Sios gairés formuoja vieninga reik§mingo iskraipymo rizikos
tvertinimo praktika, nes rodo, kada atskiros jos komponentés finansiniy
ataskaity ar tvirtinimo lygmeniu priklausomai nuo ja lemianciy salygu
pasireiSkimo masto turi biiti jvertinamos kaip maza, vidutiné ar didelé rizika.
Svarbu ir tai, kad Sioje skaléje kokybinis audito rizikos komponenty vertinimas
yra susiejamas su pasiiilytu kiekybiniu ivertinimu;

3) audito rizikos vertinimo schemos, skirtos identifikuoti tarpusavio
rySius tarp audito rizikos komponenty tiek per atskiry audito rizikos
komponenty priklausomybés, tiek per bendraji ju vertinima ir atskleisti ju jtaka
bendram audito rizikos lygiui. Sukurta audito rizikos vertinimo schema, susieja
audito rizikos komponentus, pasireiSkiancius finansiniy ataskaity lygmeniu ir
tvirtinimo lygmeniu, ir taip gerokai patobulina iki Siol audito literatiiros
Saltinuose nagrinéta igimtos, kontrolés ir aptikimo riziky saveikos schema;

4) audito rizikos komponenty kiekybinio jvertinimo metodikos, kuri
grindZiama 10 kiekybinio jvertinimo Zingsniy ir sudarytomis riziky
apskaiciavimo lentelémis. Pagal §ia metodika: 1) turi buti identifikuojami visi
su audito rizikos komponentu susij¢ veiksniai, 2) nustatoma juy pasireiSkimo
tikimybe¢ ir jtaka bei 3) ivertinamas bendras audito rizikos komponento lygis.
Taciau nustatant konkretaus audito rizikos komponento lygi biutina:
a) eliminuoti veiksnius, kuriy itaka yra maza, t. y. nesiekia toleruotinos klaidos
dydzio; b) remtis apskaic¢iuotu maksimalios rizikos dydziu, kuris lygus tiriamos
rizikos bendros itakos ir maksimalios tikimybés sandaugai. Toks skai¢iavimas
grindZiamas tuo, kad auditoriui turi biiti svarbis ne visi, o tik galimi reik§mingi
iSkraipymai ir tik veiksnio pasireiSkimo tikimybés laipsnis priklausomai nuo
aplinkybiy gali varijuoti ir tuo paciu keisti susijusios rizikos lygi, o jo itaka liks
nepakitusi.

9. Sukurtas audito rizikos vertinimo modelis fenkina visas audito rizikos

vertinimui svarbias sqlygas, t.y. jis:
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e pripazista audito rizikos komponenty visuma ir juy pagrindines
charakteristikas;

e atskleidZia priklausomybg tarp audito rizikos komponenty;

e nurodo, kad audito rizika ir/ar jos komponentai vertinami
kiekviename audito etape ir skirtingu pasireiskimo lygmeniu;

e pateikia audito etapus pagal taikoma audito praktika;

e atskleidZia iteratyving sprendimy priémimo rizikos vertinimo procese
prigimtj ir

e yra taikytinas vertinant audito rezultatus.

Atliktas audito rizikos vertinimo modelio patikrinimas konkre¢iy audity
pavyzdziu patvirtino: 1) jo sandara (elementus): audito rizikos salygas
(veiksnius), audito rizikos komponentus ir audito rizikos vertinimo procesa
audito metu; 2) tarpusavio rySius tarp atskiry audito rizikos komponenty per
atskiry audito rizikos komponenty priklausomybés ir bendraji ju vertinima.
Tode¢l Sis modelis yra taikytinas praktikoje: visiems auditams nepriklausomai
nuo audituojamos imones dydzio ir veiklos pobiidzio, ir tinkama metodiné

audito rizikos vertinimo priemoné.
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