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Toém tat

Quan tri Zm’ nhudn la hanh vi diéu chinh loi nhudn hodc thu nhdp trén bdo cdo tai chinh
theo ¥ muon cua nha quan [y. Hanh vi nay c6 loi trong hién tai nhung c6 thé tdc dong
tiéu cuwc dén trién vong phdt trién trong twong lai ciia doanh nghiép. Nghién ciru tién
hanh phan tich héi quy mé hinh quan tri loi nhudn don tich, véi dit liéu la 300 cong ty
phi tai chinh niéem yét tai Viét Nam trong giai doan 2015-2021 dé xdc dinh liéu Pai dich
Covid-19 ¢6 anh hudng dén hanh vi quan tri loi nhudn. Két qua nghién ciru chi ra rang
Pai dich Covid-19 ¢6 anh hwéng thudn chiéu va dang ké doi véi hanh vi quan tri loi
nhudn ciia cdc cong ty niém yét nhung c6 xu huéng diéu chinh loi nhudn ting nhiéu hon
s0 Véi diéu chinh giam. Piéu ndy ham y rang, trong béi canh dai dich, nha quan 1y cdc
cong ty thuwong chii tam nhiéu hon dén cdc muc tiéu ngdn han la tim kiém giai phdp vuot
qua khing hoang thay vi theo dudi trién vong phat trién dai han.

Twr khoa: Quan tri loi nhuan, Bao cdo tai chinh, Pai dich Covid-19.

Ma JEL: H8, M42

The Impact of Covid-19 Pandemic on Earning Management: The Case of Listed
Companies in Vietnam

Abstract

Earnings management (EM) is the practice of adjusting profits or earnings on financial
statements at the discretion of management. This behavior is beneficial in the present
but can negatively impact the future growth prospects of the business. The study was
conducted through regression analysis of the accrual earnings management model,
with data on 300 non-financial companies listed on the Vietnamese stock exchange in
the period 2015-2021 to determine whether the Covid-19 Pandemic-19 has an impact
on the EM. The research results show that the Covid-19 pandemic has a positive and
significant effect on the profit management of listed companies, but tends to increase
more. This implies that, in the context of the pandemic, managers of companies often
focus more on short-term goals of finding solutions to overcome the crisis rather than
pursuing long-term development prospects.

Keywords: Earnings Management, Financial Reporting, Covid-19 Pandemic.
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1. Giéi thiéu

Trong nhiing niam gan déy, quan tri loi nhuan ludn 1 mot trong nhitng chu dé trung tim nhan dwoc sy
quan tam rong khép cua gidi hoc thuat. Hang loat cac nghién ctru thuc nghiém duogc tién hanh dé xac dinh
céc nhan t6 anh huong cling nhu hau qué cua hanh vi quan tri 1gi nhuan trong cac loai hinh doanh nghiép
va to chie khac nhau. Két qua phan 16n cac nghién ctiru déu cho thiy quan tri loi nhuén ton tai qua viéc lap
bao cao tai chinh nhung cho dén nay gi6i hoc thuat van chua dat dugc su dé)ng thuan vé ban chat quan tri loi
nhuin mang ¥ nghia tich cuc hay tiéu cuc. Trong d6, c6 mot sd nghién ciru tic dong ciia khing hoang dbi
v6i quan tri loi nhuan va cho két qua khac nhau. Chéng han, Iatridis & Dimitras (2013) nhén thiy ring cac
cong ty & B6 Pao Nha, Y va Hy Lap c6 hanh vi quan tri loi nhuan cao hon trong va sau khung hoang. Trai
lai, quan tri lgi nhuén c6 xu hudng giam sau khung hoang ng cong Chau au giai doan 2008-2011 tai mot sb
qudc gia (Kousenidis & cong s, 2013). Tuy nhién, Trombetta & Imperatore (2014) phat hién rang quén trj
loi nhuan cang nhiéu khi cuong do khing hoang cang 16n va nguoc lai.

Tai Viét Nam chua c6 nghién cuu tac dong cia khiing hoang kinh té, thién tai hodc dich bénh dén hanh
vi quan trj loi nhuan cta doanh nghiép. Do d6, nghién ctru “dnh hwdng ciia dai dich Covid-19 dén hanh vi
quan tri loi nhudn cia nha quan 1y cdc cong ty phi tai chinh niém yét trén san giao dich chirng khodn Viét
Nam” & hiéu rd hon dong co diéu chinh loi nhuan cia cic nha quan 1y trong bdi canh chiu ap luc tir khing
hoang nhu dai dich Covid -19.

2. Co s& 1y thuyét vé quan tri loi nhuén va do lwong quan tri loi nhuin

2.1. Qudn tri lgi nhugdn

Quan tri loi nhuén 13 hanh vi diéu chinh loi nhuén theo ¥ mudn ctia nha quan 1y bang viéc thao ting cac
giao dich, lya chon chinh sach va udc tinh ké toan hodc cac hanh vi gian 1an khac thong qua tao 1ap thong
tin trén béo céo tai chinh khong diing thyc té. Hau qua 1a cic nha dau tu bi lra dbi vé két qua kinh doanh va
tdc do tang truong cua doanh nghiép. Pay dugc xem 13 “hanh vi ¢6 muyc dich ciia nha quan tri doanh nghiép
nham mang lai loi ich cho doanh nghiép” (Schipper, 1989, 92), hodc cho ¢4 nhan nha 1y véi bén muc dich
cha yéu: “(i) huy dong von lugng von 16n véi mire chi phi thap hon; (ii) giam thué thu nhip doanh nghiép
phai nop hodc ti da hoa loi ich tir vu dai thué; (iii) ddy gia c6 phiéu, gia ting mutrc thuong va uy tin ciia nha
quan tri va (iv) cai thién sy hai long cia nha dau tu”.

Co6 ba loai hanh vi quan tri loi nhuén dugc cac nha nghién ctru thira nhén gém (i) quan tri lgi nhuén don
tich (AEM); (ii) quan tri lgi nhun thyc (REM) va (iii) quan tri lgi nhuén thong qua chuyén doi khoan muyc
thu nhép.

AEM lién quan dén nhiing thay ddi trong udc tinh va chinh sach ké toan (Bozzolan & cong su, 2015;
Irani & Oesch, 2016) thong qua udc tinh cac s6 liéu cho cac sy kién kinh té trong tuong lai, chang han nhur
tudi tho du kién va gia tri con lai cla tai san dai han, trg cép thué hodn lai, ton that do no x4u va suy giam
tai san, nghia vu ddi véi tro cap huu tri va cac loi ich sau khi 1am viéc khac. AEM dé lai hau qua khac nhau
trong dai han nhung thuong c6 xu hudéng dao chiéu so véi trudc do, chang han néu diéu chinh loi nhuan
theo hudng tang 1én thi thu nhap cé xu hudng giam trong tuong lai (Cohen & cong su, 2008); mirc do thao
tung loi nhuan cang cao thi tac dong tiéu cuc ddi véi ROA cang 16n trong cac giai doan tiép theo nhat 1a céc
doanh nghiép quan tri lgi nhuan dé phat hanh ¢ phiéu (Gill & cong su, 2013).

REM anh hudng truc tiép dén dong tién hoat dong va cac hoat dong cua cong ty. Tuy nhién, n6 khong vi
pham chuén muc ké toan mién 14 cac cong ty tinh toan chinh xac két qua giao dich. Vi du, nha quan 1y c6
thé thay d6i linh vuc kinh doanh bang cach mé rong nganh nghé kinh doanh hoic khu vuc dia 1y hodc thay
d6i chién lugc kinh doanh bang cach ting/giam vong quay cic khoan phai thu, ting mic chiét khau, giam
gia va tang/giam san luong san xuét (Alhadab & cdng su, 2016; Cohen & Zarowin, 2010; Bozzolan & cong
su, 2015; Cohen & cong su, 2008; Roychowdhury, 2006). Cé ba hinh thirc REM chu yéu dugc ghi nhan (1)
dong tién bét thuong hinh thanh tir cac hoat dong nhu ting doanh sb ban hang bang cach giam gia, mé rong
han mirc tin dung, ban tai san hodc mua lai ¢b phiéu; (2) ton tai cac chi phi tiy y bat thuong nhu cét giam
chi phi nghién ctru va phat trién, chi phi quang cdo va ban hang, chi phi chung va chi phi quan 1y, va (3) chi
phi san xudt bat thuong do san xuit qua mirc hodc san xuat dudi mic (Roychowdhury, 2006; Trombetta &
Imperatore, 2014; Cohen & cong su, 2008).
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Cudi cung, mdt hinh thirc quan tri lgi nhuén thir ba con duoc goi 1a chuyén doi phan loai, ciing dugc cac
nha quan 1y str dung mic du cac nghién ctru trude day di bo qua van dé nay. Khong giéng nhu AEM va
REM, viéc thay d6i phan loai khong anh hudng dén loi nhuan cudi cing vi nha quan 1y thyc hién quan trj
loi nhuan bang cach chi can di chuyén cac khoan muc trong béo co thu nhp va do do6 thay ddi vi tri gitra
cac loai thu nhap ¢t 131 va cac khoan muc thu nhép dac biét.

2.2. M6 hinh do luong qudn tri loi nhudn

C6 khé nhiéu mé hinh do luong quan tri 1oi nhudn nhung c6 ba mo hinh dugc thira nhan kha tin cay va st
dung phd bién trong cac nghién ctru lién quan gom (1) mé hinh cta Jones (1991) va mé hinh Dechow, Sloan
& Sweeney (1995) diéu chinh mé hinh Jones (1991); (2) mé hinh ctia Dechow & Dichev (2002) va (3) mo
hinh ctia Kothari & cong su (2005). Co s do luong hanh vi quan tri loi nhun trong cac mé hinh trén xuat
phat tir viéc luén ton tai hanh vi diéu chinh loi nhuén trén bao cdo tai chinh duoc 13p trén co so don tich. Boi
vi chinh sach va cac chuin muc ké toan cho phép nha quéan 1y duogc lwa chon cac chinh sach va uée tinh ké
toan khac nhau trong mot sé tinh hudng vo hinh chung da thuc day viéc ghi nhan loi nhuén ké toan theo ky
vong va khong dung véi lgi nhuédn thyc. Do do, cac nghién ctru déu cho re"mg hanh vi quan tri lgi nhuén co
ngudn gde tir cac khoan loi nhuan don tich (ACCR). ACCR dugc tinh bang cach iy tong loi nhuan ké toan
sau thué trir dong tién thuan tir hoat dong kinh doanh. Tuy nhién, khong thé sir dung ACCR dé do luong mirc
d6 quan tri loi nhuéin mot cach truc tiép do ¢ cac khoan don tich phit hop véi tinh hinh kinh doanh thuc
té cta doanh nghiép nhu cac khoan doanh thu ban chiu trong ky, cac khoan du phong no phai thu khé doi,
du phong giam gia hang ton kho, cac khoan chi phi phai tra dugc trich 1ap ding quy dinh... Vi vay, cic nha
nghién ctru da tach bién ACCR ra 1am hai thanh phan gom:

- Céc khoan dén tich khong tu dinh (NDA) la cac khoan ddn tich duoc thuc hién theo nhitng quy dinh,
nguyén tic ctia chuan myc va ché do ké toan.

- Céc khoan don tich ty dinh (DA) hay con goi 1a cac khoan don tich bét thuong 14 cac khoan don tich do
nha quan 1y thyc hién nham muc dich diéu chinh loi nhuan trong ky.

Do d6, bién DA méi chinh 1a thuéce do phit hop dé xac dinh liéu cac nha quan 1y c6 diéu chinh lgi nhuan
hay khong. V& nguyén tic, DA mang gia tri dwong thi nhidu kha ning nha quéan 1y da thoi phong loi nhuén.
Nguoc lai, truong hop DA mang gia tri 4m thi ¢6 kha ning nha quan 1y dang gidu bt lgi nhuan.

3. Phuong phap nghién ctiru

3.1. Dit liéu va mdu chon nghién ciru

Dir liéu nghién ctru 14 thong tai chinh va két qua kinh doanh ciia cac cong ty niém yét trén hai san ching
khoan Viét Nam 1a HOSE va HNX trong khoang thoi gian 2015 dén nam 2021, véi khoang 300 doanh
nghiép phi tai chinh dang niém yét. S5 quan sat str dung trong nghién ciru 1a 2.100 quan sat (300 doanh
nghiép x 7 ndm). Mau nghién ctru duoc phan chia thanh hai thoi ky 1a trudce dai dich (tir nam 2015-2020, véi
1.800 quan sat) va trong dai dich (ndm 2021, véi 300 quan sat).

3.2. M6 hinh va gid thuyét nghién ciru

Nghién ctru nay st dung cach phuong phap tiép can khac biét dé danh gia tac dong cta dai dich. M6 hinh
nghién ctru dé xuat theo phwong trinh (I):

AEM, =b, + b Disaster + b,ROA+ b Growth + b,LV + b_SIZE + b KT + ¢ (I)

Gia thuyét nghién ctru dugc trinh bay chi tiét tai Bang 1.

Dé kiém tra gia thuyét vé viéc lidu dai dich Covid-19 c6 anh hudng dén viéc quan tri loi nhuén hay khong,
nghién ctru st dung mé hinh hdi quy (Phwong trinh I) theo timg nam dé d4nh gia anh huong. Hé s6 b lah¢
sd quan tdm vi né cho phép dénh gia su khac biét giira cac cong ty trudc va trong dai dich. Néu hé s6 b, dang
ké, n6 cho biét cac nha quan 1y duoc khao sat c6 kha ning quan tri loi nhuan trong dai dich cao hon so vai
trude dai dich. Néu hé s0 b, 1a 4m cho biét cac cong ty phai doi mét véi dp luc chinh tri 1on hon dé diéu chinh
giam loi nhuan trong giai doan ngay sau tac dong ctia dai dich COVID-19 theo gia thuyét chi phi chinh tri.
Tuy nhién, néu hé sb b, 1a duong, n6 cho thdy ring cac cong ty phai ddi mit vé6i ap luc canh tranh 16n hon
dé diéu chinh ting loi nhuan trong dai dich theo gia thuyét khuyén khich thi truong.
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Bing 1: Gia thuyét nghién ciru

Ky hiéu Noi dung gia thuyét Bién do Nghién ctru ké thira
gia ludng

thuyét

H; Ton tai hanh vi AEM trong giai | Disater Kousenidis & cdng su (2013), Trombetta
doan chiu anh hudng cua dai dich & Imperatore (2014)
Covid -19.

H» Cong ty c6 muc do lgi nhuan ROA Moradi & cong su (2012), Vakilifard &
trude thué trén tong tai san cang Mortazavi (2016)
cao thi mirc d0 AEM cang cao

H; Toc d6 tang truong cua doanh | GROWTH Moradi & cong su (2012), Ibadin &
nghiép cang cao thi mic 460 AEM Afensimi (2015)
cang nhiéu

H,4 Cong ty c6 ty 1€ no phai tra trén LV Al-Rassas & cong su (2015), Ahmad &
tong tai san cang cao thi muc do cong su (2016), Ng6 Hoang Biép (2017),
AEM cang cao Bamahros & Wan Hussin (2015),

Vakilifard & Mortazavi (2016)

Hs Cong ty c6 quy md cang 16n thi SIZE Moradi & cong su (2012), Ibadin &

mirc d0 AEM cang cao Afensimi (2015), Vakilifard & Mortazavi
(2016)

He Cong ty dugc kiém toan boi Big- KT Soliman & Ragab (2013), Ahmad & cong

4 thi mic d6 AEM cang thap sur (2016)

3.3. Phwong phdp do lwong cdc bién

3.3.1. Bién quan tri loi nhudn don tich (bién phu thuoc)

Biang 2: Dinh nghia cic bién va phwong phap do luon

muc d§ quan tri lgi nhuan

Tén bién

Ma bién

Céach do ludmg

AEM (Gia tri
tuyét d6i ciia phin
du theo M6 hinh
Dechow & Dichev
McNichols (2002)
diéu chinh)

Buéc 1: Tinh téng don tich (ACCR) ciia
doanh nghiép trong tirng nam theo cong
thirc:

ACCR=(LN rong-dong tién thuan tir hoat
dong kinh doanh) (1)

- TAiwi: Gia tri s6 sach cua tong tai
san doanh nghiép i tai nam t-1, dugc
thu thap tir Bang can ddi ké toan cua
tirng doanh nghiép;

Bude 2: Xac dinh cic tham s ciia md
hinh héi quy (bo, b1, bz, bs, by, bs) wéc
lwgng theo mo hinh:

ACCRi/TAiw1 = b, + b,CFOj.1+ b,CFO; +
b3CFOju + bsAsale/TAj. +
bsGrossPPE/TAj.1 + eit (2)

- Asalei: Chénh 1éch doanh thu ban
hang ctua doanh nghi¢p i trong nam t
so voi doanh thu nam t-1 cua doanh
nghiép i. S6 liéu doanh thu ban hang
duoc thu thap tr chi tiéu doanh thu
ban hang thuan trén Bao céo két qua
kinh doanh cua doanh nghi¢p.

Budre 3: Tinh khoan don tich binh thuong
NDA: Thé cdc tham s6 bo, by, ba, bs, ba, bs
¢6 duoc két qua & bude 2 vao phuong trinh
(3): NDAi/TAi1=bo+biCFO¢i+ b,CFO; +
b3;CFOw + bsAsale/TAj.1 +
bsGrossPPE/TAi.1 (3)

- GrossPPE;;: Nguyén gi4 tai san c6
dinh hitu hinh cia cong ty i nam t, thu
thap tir chi tiéu nguyén gia tai san cb
dinh hiru hinh trén Bang can d6i ké
toan cua doanh nghiép.

-i=1,2,3..n:S6 lugng doanh nghiép

Buéc 4: Tinh khoan don tich bat thudng
DA

Phan dy e;; trong mo hinh trén 1a phan chua
thé nhéan dién va ca don tich bat thuong. Dé
tinh duoc bién don tich bat thuong AEM,
lay tong don tich (ACCRy) trir di don tich
binh thuong (NDAj) theo cong thirc (4)
AEM;; =ACCR/TA1-1-NDAi/TAi1 (4).

khao sat.

- CFO: Dong tién thuan tir hoat dong
kinh doanh duoc l4y trén Béo céo luu
chuyén tién té.

Nghién cuu st dung phuong phap
binh phuong bé nhit (Pooled OLS)
ctia m6 hinh hdi quy (2) dé udc lugng
céc hé s6 by, by, by, bs, ba, bs

Nguon: Tdc gia tong hop
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Nghién ciru uée tinh AEM theo mé hinh McNichols (2002) 1a mé hinh diéu chinh ctia Dechow & Dichev
(2002) ctia bang cach chia tit ca cac bién theo tong tai san don tich ndm trudc (TA,) dé giam thiéu tac dong
ctia phuong sai thay doi theo dé xuat ctia Daniel & cong su (2008). Theo do, giup giam thiéu van dé tu twong
quan khi str dung phuong phéap udc lugng Pooled OLS ma khong can phai str dung dén cac phuong phap
wéc lugng FEM, REM dé lya chon mo hinh phu hop.

3.3.2. Bién déc ldp va bién kiém sodt

Nghién ciru str dung 05 bién doc 1ap ké thira tir cac nghién ciru trude lién quan gom:

- Loi nhuan ké toan truée thué trén téng tai san (ROA): K¢é thira tir Trombetta & Imperatore (2014) dé
kiém soat hiéu qua hoat dong ciia cong ty;

- Téc d6 ting truong cua doanh nghiép (GROWTH) dé kiém soat cac co hdi ting trudng tir nghién ciru
ctia Burgstahler & cong su (2006). Trombetta & Imperatore (2014) cho rang khung hoang c6 twong quan
vé6i tang truong doanh s ban hang. Do do, nghién ctru tinh toan ting trudng cia cong ty 1a ty 1é phan tram
cua tang trudng doanh thu hang nam.

- Pon bay tai chinh (LV) dugc do bang ty 18 phan trim no phai tra trén tong tai san nham kiém soat rai
ro theo Cohen & cdng su (2008).

- Bién quy mé (SIZE): K& thira tir nghién ctru ctia Watts & Zimmerman (1978) nham danh gia nhitng toan
tinh vé mat chinh trj theo quan diém ciia Byard & cong sy (2007) khi cho rang cac cong ty c6 quy mo 16n thi
murc do quan tri lgi nhuan gidm ngay sau tham hoa. Dé kiém soat tac dong co thé xay ra do quy mo, nghién
ctru str dung Logarit tu nhién d6i v6i tong tai san clia cong ty.

- Quy md cong ty kiém toan (KT): Dé kiém soat chat lugng kiém toan, nghién ciru str dung bién gia bang
1 néu kiém toan vién 1a mot trong bon cong ty kiém toan 1on (tirc 1a Pricewaterhouse Coopers, Deloitte
Touche Tohmatsu, Ernst & Young va KPMG) va bang 0 néu nguoc lai. Alhadab & cong su (2016) chimg
minh rang cong ty kiém toan co chit lugng cao hon dong vai trd quan trong trong viéc phat hién va giam
thiéu mirc 4o AEM.

- Bién kiém soat 1a bién dai dich Covid-19 (DISATER): Nghién ctru bd sung vao mé hinh bién kiém soat
v6i vai tro 12 bién gia nhan gia tri 1 cho tat ca cic nam tai chinh két thic sau ndam 2020 (ndm 2021) va bang
0 néu trude nam 2021 (trude dai dich).

4. Két qua nghién ctru va ban luin

4.1. Két qud nghién civu

4.1.1. Mirc d§ quan tri loi nhudn ctia cdc cong ty niém yét

Béng 3 thé hién két qua hoi quy ACCR theo mé hinh McNichols (2002) 1a mé hinh diéu chinh tir mé hinh
Dechow & Dichev 2002 véi p c6 ¥ nghia thong ké, tuy nhién muc ¥ nghia thip (R? didu chinh bang 14,98%).
Tién hanh kiém dinh da cong tuyén va kiém dinh phuong sai ctia phan du thay d6i. Két qua kiém dinh trén
Bang 3 cho thiy, hé s6 VIF déu nhé hon rit nhiéu so véi 10, do vay, khong xay ra hién tuong da cong tuyén.

Bing 3: Két qua hdi quy cac khoin don tich (ACCR)

M0 hinh diéu chinh ciia Dechow & Dichev 2002 theo McNichols (2002)
ACCRi/TAi1 Hé s6 hoi quy P>t VIF
CFOi1 4,34¢-14 0,000 3,87
CFOx 7.49¢-14 0.000 R*=14,98% 3.12
CFOji+ 2,92e-14 0,000 2,99
Asale/TAjtq 0,069552 0,000 1,01
GrossPPE/T A -0,07916 0,000 1,00

Nguon: Tdc gia tong hop tie két qud phdn tich hoi quy OLS

Béang 4 1a Kkét qua théng ké md ta bién phu thuéc AEM thé hién mac d6 quan tri 1gi nhuan don tich. Viéc
thuc hién quan tri lgi nhuédn theo hudéng diéu chinh tang (+) hodc giam di (-). Murc trung binh cia AEM gﬁn

S6 311(2) thing 5/2023 27 Kinh téPhit trién




1%, nghia 1a binh quan doanh nghiép thyc hién diéu chinh ting lgi nhuan 1% so voi tong tai san dau nam.
Mirc quan tri loi nhuan cao nhét la tang loi nhuan 1én 276,4%, mic thép nhét 1a -188,3% 1an so véi téng tai
san ddu nam.

Vé d6 16n AEM tai doanh nghiép, st dung gié tri tuyét di cua bién AEM (AbsAEM). Piém s6 binh quan
tri tuyét ddi cia bién AbsAEM 1a 9,6% cho thay binh quan cong ty niém yét diéu chinh ting loi nhuan bang
9,6% tong tai san dau nam, mirc cao nhat 1a 276% va murc thap nhat 1 0,0646% so véi tong tai san dau nam.

pé théy rd xu hudng va mirc d§ quan tri loi nhuan ctia cac cong ty ni€ém yét tai Viét Nam, DAEM c6 gia
trj dwong thé hién mutrc do quan tri loi nhudn theo huéng ting va AAEM c6 gia tri Am thé hién mutrc do quan
tri loi nhudn theo huéng giam. Theo két qua théng ké DAEM dwong & Bang 4, gia tri trung binh cta tong
thé 13 10,65%, nghia 13 diéu chinh theo huéng ting loi nhuan trén béo cdo tai chinh tuong tmg véi 10,65%
téng tai san du nam. Ciing theo két qua théng k& AAEM, gia tri trung binh cia téng thé 14 -8.5%, cho théy
diéu chinh theo hudng giam 1gi nhuén trén bao cao tai chinh twong duong 8,5% so voi téng tai san dau nam.

Nhu véy, theo M6 hinh AEM ciia McNichols (2002) cac cong ty niém yét trén thi truong chimg khoan
Viét Nam c6 xu hudéng diéu chinh loi nhuan tang 1én cao hon so voi gidm loi nhuan. Trong $62.100 quan sat
thi c6 1.057 quan sat ¢ gia tri am va gia tri AAEM am trung binh (-0,08535) thap hon so véi gia tri DAEM
duong trung binh (0,1065). Bang 4 con cho thidy mirc d6 chénh 1éch giita gia tri 16n nhat va gid tri bé nhat
kha xa. C6 nhitng doanh nghiép c6 mtrc 6 AEM rat cao nhung ciing c6 doanh nghiép c¢6 mirc 46 AEM rat
thdp va khong dang ké.

Bang 4: Thong ké mé ta bién phu thujc (AEM)

Tén bién Trung binh Lén nhat Nhé nhat Do 1éch chuin Quan sat
AEM 0,00994 2,7649 -1,8837 0,16630 2.100
AbsAEM 0,09586 2,7649 0,000646 0,13624 2.100
DAEM 0,10652 2,7649 0,000646 0,15891 1.043
AAEM -0,08535 -0,0006 -1,8837 0,10841 1.057

Nguon: Téc gia tong hop tir két qua thong ké
4.1.2. Anh huong cua dai dich Covid-19 toi quan tri loi nhudn

Bang 5: Hoi quy md hinh AEM

Source SS df MS Number of obs = 2,099
F(6, 2092) = 88.99

Model 11.7949175 6 1.96581958 Prob > F = 0.0000
Residual 46.2127613 2,092 .02209023 R-squared = 0.2033
Adj R-squared = 0.2010

Total 58.0076787 2,098 .027649037 Root MSE = .14863
AEM Coef. Std. Err. t P>|t| [95% Conf. Intervall
disater .1015712 .0127676 7.96 0.000 .0765326 .1266098
GROWTH .0005657 .0005847 0.97 0.333 -.0005809 .0017123
LV .0167122 .001466 11.40 0.000 .0138372 .0195872

ROA .3522883 .0331678 10.62 0.000 .2872429 .4173336
SIZE -.0134958 .0052688 -2.56 0.010 -.0238283 -.0031632

KT .0192283 .0077406 2.48 0.013 .0040483 .0344083
_cons .0774367 .0579704 1.34 0.182 -.0362489 .1911223
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Béng 5 thé hién két qua hdi quy Pooled OLS cho mé hinh AEM. Véi hé sb R2 diéu chinh dat 20,1% va
Prob >F = 0.0000. Tir két qua thong ké c6 thé két ludn rang udc luong Pooled OLS 1a u6c luong hdi quy
pht hgp cho m6 hinh.

) Bing 6: Két qua kiém di{lh khuy(";;t tat cia mo hinh AEM ]
Phwong phap kiém dinh Keét qua kiém dinh Keét ludn
Pr (Skewness)= 4,35

Pr (Kurtosis)= 2,65 Prob>chi(2)=
0,000

Tu twong quan (Breusch — Godfrey) F (1.299) = 0,70 Prob>F=0,7910

Kiér}l dinh White- Gia dinh phan phéi
chuan cua phan du (Skewness/Kurtosis)

Khong tuan theo luat
phan phoi chuan

Khong c6 hién tuong tu

tuong quan

Khong xay ra hién tuong

Hé s6 phong dai phuong sai cia mo hinh [VIF = 1,46 da cong tuyén gitra cac
bién doc lap

Nguon: Téc gid thong ké tir két qua kiém dinh

Qua két qua kiém dinh timg phan & trén, ta thdy mo hinh nghién ctru khong c6 hién tugng da cong tuyén
va md hinh khong co su ty tuong quan giita cc sai s6. Vi vy, két qua mo hinh nghién ctru theo phuong phép
Pooled OLS la dang tin cdy. Bang 5 thé hién két qua phan tich tic dong cua bién dai dich (DISATER) va cac
bién doc 1ap khac dén AEM, véi mirc d6 phut hop ctia mé hinh 14 20,1% (hé s R? = 20,1%). Trong do, ton
tai twong quan c6 y nghia thong ké giira 5 bién DISATER, LV, ROA, SIZE, KT véi bién phu thuoc AEM.
Két qua nay ham y rang, dai dich Covid-19 c6 anh huong dang ké dén hanh vi AEM ctia doanh nghiép.

4.2. Ban ludn két qua nghién ciru

4.2.1. Anh hwéng cia Pai dich Covid-19 (Disater)

Bién dai dich dugc xem 1a bién kiém soat nhan gia trj 0 khi doanh nghiép khong chiu anh huéng béi dai
dich va 1 nguoc lai. Két qua phén tich hdi quy moé hinh AEM cho thiy Pai dich Covid - 19 xuét hién ¢6 anh
hudng dén hanh vi AEM cua doanh nghiép. Hé s Beta trong mo hinh AEM 14 0,1 v&i mirc d6 giai thich cia
md hinh R? diéu chinh 1a 20,1%, trong d6, R? ciia mo hinh chi ¢6 bién kiém soat (DISATER) la 2,1%. Mat
khac, két qua thong ké mo ta Bang 4 chi ra cac cong ty niém yét thyc hién diéu chinh loi nhuan theo hudng
tang va trudc dai dich miac do6 AEM th?ip hon so véi trong dai dich. Trong dai dich, hanh vi diéu chinh loi
nhudn chu yéu str dung céc k¥ thuat don tich thay vi thay ddi cac chinh sach va chién lugc kinh doanh. Diéu
nay kha hop 1y bai vi Pai dich Covid -19 trong nam 2021 gy dut gdy chudi cung ung, giao thuong bi gian
doan anh huéng dén kha ning hoat dong lién tuc ciia doanh nghiép. Do dé, sy chii tim tap trung nhiéu hon
vao AEM, bai vi dé thuc hién hon. Mit khac, cac doanh nghiép c6 xu hudng diéu chinh ting loi nhuan cao
hon giam lgi nhuan vi chiu sirc ép nhiéu hon tir thi trudng so v6i ky vong nhan dugc tro giup ctia Chinh phi
dé vuot qua khung hoang.

Két qua nghién ciru nay nhat quan véi nghién ciru ctia Trombetta & Imperatore (2014) khi cho rang “quan
tri loi nhuan tang khi cuong do khung hoang cang l6n va nguoc lai” nhung khac véi cac phat hién trong cac
nghién ctru ciia Kousenidis & cong su (2013) chi ra rang trong cudc khing hoang tai chinh chau A, cac cong
ty thuong diéu chinh giam loi nhuan.

4.2.2. Anh hwéng cia loi nhudn trén tong tai san (ROA)

Két qua hdi quy ciia mo hinh AEM c6 ¥ nghia thong ké v6i hé sb Beta cao nhét so voi cac nhan té khac,
phi hop véi gia thuyét H,. Do do, dé tranh nhitng tin hi¢u xau bat thuong, doanh nghiép sé gia tang viéc
AEM, dap ung su ky vong cta cac bén lién quan. K&t qua nghién ctru nay giong vdi két qua dugc cong bo
ctia Bamahros & Wan Hussin (2015) v6i s6 liéu ciia Malaysia, Vakilifard & Mortazavi (2016) véi s6 lidu cua
Iran, Ramadan & cong sy (2015) v6i s6 liéu cta Jordan. Nhu vdy, doanh nghiép c¢6 ROA cang cao thi muc
d6 quan tri lgi nhudn théng qua cac khoan don tich cang 16n.

4.2.3. Anh hwéng béi toc dé tiang truéng (GROWTH)

Téc d9 tang truong doanh nghiép khong ¢ ¥ nghia théng ké trong mo hinh AEM va hé s6 Beta rat thap.
Diéu nay chimg to toc do ting truong doanh nghiép khong c6 anh huong dén viéc AEM cia doanh nghiép,
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ngay cé trong bdi canh dai dich. Mot phan nguyén nhéan c6 thé do cac doanh nghiép trong dai dich gap nhiéu
tré ngai trong viéc duy tri hoat dong kinh doanh binh thuong. Két qua nay ham y ring, trong dai dich, cac
doanh nghiép s& cha trong dén cac muc tiéu ngan han va tim kiém cac giai phap vuot qua khing hoang nhiéu
hon 1 nghi téi cic muyc tiéu dai han, diéu nay ciing phut hop véi 1y thuyét khuyén khich thi trudng.

4.2.4. Anh hwéng cvua don bdy tai chinh (LV)

Vi gia thuyét H , ‘Cong ty c6 ty 1€ ng phai trd trén tong tai san cang cao thi mic 46 AEM cang 16n”. Két
qué kiém dinh m6 hinh AEM c6 y nghia thong ké, theo d6 chap nhan gia thuyét trén. Nhu vay, dbi véi cong
ty niém yét ty 1¢ ng phai tra trén tong tai san c6 tac dong thuan chiéu dén hanh vi quén tri lgi nhuan, Két qua
nay nhit quan v6i mot s6 nghién ciru khac ddi v6i phat hién doanh nghiép c6 ty 16 ng cang cao thi muic do
AEM cang cao nhu Al-Rassas & cong su (2015) v6i s liéu cua Malaysia, Ahmad & cong su (2016) v6i sb
lidu cuia Indonesia. Tuy nhién, két qua nay khong twong ddng véi mét s6 nghién ctru nhu Ngo Hoang Diép
(2017) tai Viét Nam, Bamahros & Wan Hussin (2015) v6i s liéu cua Malaysia, Vakilifard & Mortazavi
(2016) voi sb liéu caa Iran.

4.2.5. Anh hwéng ciia quy mé doanh nghiép (SIZE)

Dbi voi gia thuyét H, “Cong ty c6 quy md cang 16n thi mirc do AEM cang cao”. Két qua phan tich hoi
quy cho thay quy mo doanh nghiép tac dong dén AEM cé y nghia thong ké. K&t qua nay nhat quan véi két
qua nghién ctru ciia Ngd Hoang Diép (2017) tai Viét Nam va mot s6 nghién ctru khac nhu Moradi & cong
su (2012), Ibadin & Afensimi (2015), Vakilifard & Mortazavi (2016). Két qua nay ham ¥ rang, cac doanh
nghiép 16n s& quan tdm nhiéu hon thuc hién AEM dé dap tmg nhitng du béo va ky vong cua cac bén lién
quan. Bén canh dé, nhitng doanh nghiép c¢6 quy mé cang 16n thi nha quan 1y s& dé dang hon trong viéc che
gidu hanh vi diéu chinh lgi nhuan, béi cac hoat dong tai doanh nghiép kha da dang, c6 mdi lién két voi nhiéu
don vi, td chirc khac nhau nhu cac hoat dong chuyén gia hodc cac giao dich lién Kkét.

4.2.6. Anh hwéng ciia quy mé cong ty kiém toan (KT)

Déi véi gia thuyét H, “Cong ty dugce kiém toan boi Big-4 thi mitc 40 AEM cang thap”. Két qua phan tich
hoi quy cho thay, gia thuyét nay dugc chap nhan. Pi€u nay cho thay cong ty dugc kiém toan boi Big-4 s€
cung cap bao céo tai chinh c6 chét lugng cao hon cac cong ty kiém toan khac. Theo d6 chat lwong loi nhuan
s& bén vimg hon, va gop phan ting thém niém tin v6i ngudi sir dung. Két qua nay nhéat quan voi mot sb
nghién ctru cua Soliman & Ragab (2013) va Ahmad & cdng su (2016).

5. Ham y chinh sach

Dai dich Covid 19 da lam thay ddi cach van hanh nén kinh té toan cau, anh huong khong nhoé dén hanh
vi va nhén thirc ciia mdi ca nhan va td chuc trong xa hoi. Bén canh nhiing hau qua nang né do Covid 19 dé
lai nhu dinh tré san xudt, dut gy chudi cung tng, lam phat do thiéu nguén cung, thiét hai vé kinh té va nhat
1a su an toan ciia mdi ¢4 nhan thi Covid 19 ciing nhu mot hdi chudng canh tinh cho ¢4 nhéan va t6 chirc phai
séng, lao dong va kinh doanh c6 trach nhiém nhiéu hon véi cong déng va voi xa hoi. Voi muc tiéu nghién
ctru 1a cac nhan t6 tac dong dén AEM tai cac cong ty niém yét tai Viét Nam, két qua nghién ctru di chi ra
dai dich thac déy gia tan sut quan tri loi nhuan va theo huéng diéu chinh tang. Diéu nay cling co thé duoc
giai thich 14 do cac cong ty niém yét mubn duy tri dong tién on dinh trong twong lai dé d6i phé véi cac tinh
hudng bat tric trong tuong lai. Theo d6, cong ty niém yét c6 xu huéng AEM nham dap img muc dich nao d6
nhu nhan duoc cac khoan trg cip tir chinh phu hodc cac khoan vay wu dai dé vugt qua khé khan. Didu nay
ham y ré“mg, trong dai dich, muc dich quan tri 191 nhuan nham duy tri va vuot kho thay vi cac muc tiéu dai
han dya trén téc d6 ting truong, quy mo doanh nghiép dé mo rong thi phan.

Két qua nghién ctru ndy cung cip cho cac bén lién quan bao gdm co quan 1am chinh sach, thyc thi chinh
sach, cac cong ty kiém toan, cic cong ty niém yét, nha quan 1y, kiém toan vién vé viéc cac tinh hubng bét
tric xay ra néu chua duoc dy bao s& tic dong lam thay doi hanh vi ciia nha quan 1y trong céc doanh nghiép
theo huéng tap trung cac muc tiéu ngin han thay vi dai han.
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