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Tém tat:

Nghién cieu thuee hién nham do lwong mike d quan tri loi nhudn ciia cdc céng ty niém yét trén
thi trwong chimg khodn Viét Nam. Dya trén dir liéu cdc cong ty niém yét tai hai Sé giao dich
ching khodn Ha Noi va Thanh phé Ho Chi Minh tir 2009 dén 2019 va sir dung hai phwong
phap théng qua ké todn don tich va théng qua giao dich thuc té dé do hrong mikc qudn tri loi
nhudn cua cdc cong ty. Nghién ciru da thyc hién cac kiém dinh dé tim ra sw phu hop cua cac
mé hinh hoi quy Pool OLS, héi quy véi tac dong cé dinh (FEM), héi quy véi tdc dong ngau
nhién (REM), tur do lyva chon mé hinh phu hop nhat dé xac dinh mire do quan tri loi nhudn cua
tirng phwong phdp. Két qua ciia cdc mé hinh hoi quy cho thdy cdc cong ty tai Viét Nam c6 thuc
hién quan tri loi nhudn. Bén canh do, cé nhitng sw tuwong dong va cé nhitng khdc biét trong
mitc do quan tri loi nhudn ciua cac cong ty thong qua hai phwong phadp nay.

Tir khéa: Cong ty niém yét, giao dich thuc té, ké toan don tich, quan trj loi nhun.

Ma JEL: G32

Measuring the earnings management: An empirical study of listed firms

Abstract:

The aim of study is conducted to measure the earnings management of companies listed on
the Vietnamese stock market. Based on the annual data of companies listed on both Hanoi
Stock Exchange (HNX) and Ho Chi Minh Stock Exchange (HOSE) from 2009 to 2019,
the study used two methods through accrual-based earnings management (AEM) and
real earnings management (REM) to measure. The study also carried out tests to find out
the suitability of the models Pool OLS, regression with fixed effects (FEM), regression with
random effects (REM) and then selected the most appropriate model for each method to use
measuring earnings management of Vietnam listed companies. The results of the regression
models show that there are similarities and differences in the degree of earnings management
through these methods.

Keywords: Accrual-based earnings management, earnings management, listed firms.

JEL Code: G32.
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1. Giéi thiéu

Trong thoi gian vira qua tai Viét Nam, thong tin bt c4n ximg dang xay ra tai thi truong khi mot s6 cong ty
dang thudc dién bi huy niém yét da tranh khoi dién nay khi bao cdo tai chinh dua ra cac con s6 vé loi nhuén
da dwong tré lai sau mot thoi gian bi thua 16 (TTF — Cong ty ¢6 phan G6 Truong Thanh, HNG — Cong ty ¢6
phan Nong nghiép qudc té Hoang Anh Gia Lai...). Ngoai ra, sau khi bao céo tai chinh duoc kiém toan, lgi
nhuén ctia mot s6 cong ty da giam manh hodc chuyén tir 13i thanh 16 (HAG — Cong ty cb phan Hoang Anh
Gia Lai, ITA — Cong ty c¢b phan dau tu va cong nghiép Tan Tao, DAG — Cong ty c6 phan tap doan nhwa
Dong A...).

Do céc chuan muc ké toan c6 sy mém déo nén cac nha quan 1y cong ty c6 thé dua ra két qua loi nhuan
theo muc tiéu nham dat duoc loi ich lién quan dén cong ty hoidc cho chinh cac nha quan Iy ma vin dam bao
tuan thi cac nguyén tic phap 1y. Hanh vi quan tri loi nhun thuong duoc do ludng théng qua 2 phuong phap:
quan tri 1gi nhuédn thong qua ké toan don tich va quan tri lgi nhuédn thong qua cac giao dich thyc té. Céc
nghién ciru vé mé hinh do ludng théng qua ké toan don tich nhu mé hinh cua (Jones, 1991), mé hinh Jones
diéu chinh hay mé hinh ciia Dechow & cong su (1995), mé hinh ciia Kothari & cong su (2005), va thong
qua céc giao dich thyc t& nhur ctia Roychowdhury (2006), Cohen & Zarowin (2010). Cac nghién ctru d duoc
thuc hién tai Viét Nam ciing sir dung cac mé hinh nay dé do luong muc do quan tri 1oi nhuan tai Viét Nam
nhu nghién ctru ctia Vo Thi Quy & Duong Trong Nhan (2017), Nguyén Thi Phuong Hong (2017), Pham Duc
Hieu & cong su (2019), Wil Martens & cong su (2021), Su Dinh Thanh & cong su (2020), Anh Huu Nguyen
& Chi Thi Duong (2021)... Miac du vdy, cac nghién curu tai Viét Nam thuong chi dung mot loai phuong phap
dé do luong muc d6 quan tri lgi nhuan. Sy két hop 2 phuong phép nham so sanh liéu co su tuong déng vé
murc d§ quan tri lgi nhudn ctia 2 phuong phap nay tai Viét Nam la con han ché. Viéc thuc hién nghién ctru
nay tai Viét Nam la can thiét do su kiém soat cac thong tin dugc dua ra trén bao cdo tai chinh con chua dugc
chat ch&, Viét Nam hién tai van dang ap dung chuan muc ké toan riéng trong khi viéc ap dung chuan muc
ké toan qudc té van con chua phai 14 yéu ciu bit budc.

Nghién ciru duoc thyuc hién thong qua viée do ludng mirc d quan tri loi nhuén ciia cac cong ty cd phan
niém yét trén thi truong chimg khoan Viét Nam bang 2 phuong phap do luong 1a ké toan don tich va giao
dich thyc té. Sau d6, nghién ctru thuc hién so sanh két qua cua 2 phuwong phap nay dé danh gia mic d6 quan
tri loi nhuan cua cac cong ty niém yét. Bai viét bao gdm 5 phan. Dau tién 1a phan mé dau, tong quan tinh
hinh nghién ctru dugc dua ra trong phan 2, phan 3 dé cap dén mo hinh nghién ciru, phan 4 trinh bay vé cac
két qua nghién ciru va phan cudi cung 13 két luan.

2. Tong quan nghién ciru

2.1. Dong co thuc hién qudn tri lgi nhudn

Tir nhitng quan diém 1y thuyét trudc day, cac nghién ciru hién dai da dua ra cdc nhém dong co dé giai
thich hanh vi quan tri 19i nhuan nhu sau:

- Pong co tién thudng danh cho cac nha quan 1y: theo Dechow & cong su (1996), Healy & Wahlen
(1999), loi ich tir cac khoan tién thuong da khién cac nha quan 1y gia ting loi nhudn dé dat dén muc tién
thudng theo quy dinh trong hop ddng, dic biét 1a cac nha quan ly méi dugc thué s& ¢6 nhiéu kha ning hon
trong viéc diéu chinh murc lgi nhuan thu duoc dé tang co hoi nhan dugc tién thuong. Day 1la mot biéu hién
ctia ly thuyét dai dién khi cac nha quan 1y hoat dong vi loi ich cta riéng minh.

- Pong co hop dong ng vay: cac ngan hang va chi ng thuong xem xét bao cdo tai chinh cua cong ty dé
danh gi4 hiéu qua kinh doanh. Néu cong ty khong dat duoc cac két qua nhu da cam két ghi trong hop dong
ng vay thi s& chiu ap luc 16n tir cac ngan hang va chii ng trong viée cung cap von. Dechow & cong su (1995),
DeAngelo & cong su (1994), Healy & Wahlen (1999) di cung cap bang ching cho thy trong nhiing nim
true khi vi pham cac diéu khoan trong hop dong tin dung, cc cong ty da thuc hién cac thao tic bang viéc
diéu chinh cac quy trinh ké toan nham lam gia tang lgi nhuén so véi muc lgi nhudn ma cong ty dat duoc.

- Pong co thi trudng von: cac nha quan 1y cong ty c¢6 xu hudng quan tri loi nhuan theo huéng san bang
nhim dat dugc su 6n dinh vé loi nhuan gilra cac ky ké toan thé hién mtc dd bén virng cua lgi nhuén trong
dai han (Cohen & Zarowin, 2010). Cac cong ty thuong quan tri 1gi nhuan khi thyc hién cac hoat dong phat
hanh ¢ phiéu, giao dich mua ban, sap nhap.
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- Pong co cua bén thir ba: do bén ngoai thiic ddy cac bén nhu cac nha dau tu ky vong vao sy hoat dong
hiéu qua cta cong ty s& c6 anh hudng dén chi phi truyén thong tin trén thi truong (Ronen & Yaari, 2008;
Walker, 2013). DeAngelo & cong su (1994) cho biét, cac cong ty thua 16 hodc ting truong lgi nhuan khong
on dinh s& ¢6 xu hudng thuc hién quan tri 1gi nhuan dé giam chi phi giao dich v6i cac bién c6 lién quan va
dé dap tng cac nhu cau ctia nha dau tu.

Do do, quan tri lgi nhuan co thé duoc dinh nghia la viéc lam dung mot s6 thiéu sot trong hop déng, su
rang budc cia cac bén hitu quan va thong tin bat can xtng trén thi truong, thong qua mot s6 quyét dinh kinh
té, thay ddi trong cach xtr 1y ké toan hoidc bang cac cach thirc tinh vi khac dé trinh bay loi nhuan theo cach
khac (ting hay giam) so voi nhitng gi nha quan 1y biét dé dat dwoc loi ich riéng va che gidu cac bén c6 lién
quan. Trong quan tri loi nhuan, dya trén cac tiéu chuan va quy tic hodc cau tric trao d6i theo cach ma gia tri
cong ty khong bi suy giam, cac nha quan 1y sir dung quyén cta ho dé thao tang loi nhuan.

2.2. Phwong phap qudn tri loi nhudn

Quan tri 1oi nhuan ¢6 thé dugc phan thanh hai phuong phéap co ban: diéu chinh thong qua ké toan don tich
(AEM) va diéu chinh thong qua cac giao dich thuc té (REM) (Gunny, 2005).

Diéu chinh théng qua ké toan don tich (AEM)

Céc nghién ctru déu cho rang quan tri loi nhun cia cac cong ty lién quan dén cac khoan lgi nhuan don
tich (TACC). Tuy nhién, c¢6 cac khoan don tich phii hgp véi tinh hinh kinh doanh thyc té cia cong ty nhu:
doanh thu ban chiu trong ky, du phong ng phai thu khé doi, du phong giam gia hang ton kho, chi phi phai tra
duoc trich lap dung quy dinh... Do d6, cic nha nghién ctru di tach loi nhudn don tich thanh 2 phan:

- Cac khoan don tich khong thé diéu chinh (NDA): duoc thuc hién theo nhimng quy dinh, nguyén tic cia
chuan muc va ché d6 ké toan da duoc ban hanh.

- Cac khoan don tich c6 thé didu chinh (DA): do nha quan Iy cong ty thuc hién nhdm muc dich tao ra loi
nhuén theo muc tiéu dugc dua ra trong ky ma khong vi pham cac quy dinh, nguyén tic ciia chuan myc va
ché do ké toan da dugc ban hanh.

DA duoc coi la thude do phu hop dé danh gia cac nha quan 1y cong ty thuc hién quan tri 1gi nhuan hay
khéng. DA dugc xac dinh nhu sau:

DA =TACC - NDA

Pé xac dinh cac khoan don tich co thé diéu chinh, can phai wdc lwong cac khoan don tich khong thé diéu
chinh. C6 nhiéu mé hinh khéc nhau dé thuc hién uéc lugng nay.

Mo hinh Jones (1991) nghién ctru tai 23 cong ty My trong nam 1980 duoc xem 1a hi¢u qua trong viéc xac
dinh diéu chinh thu nhip & cac nudc phat trién. Tuy nhién, mé hinh Jones (1991) vudng phai han ché 1a cac
khoan don tich khong thé diéu chinh lai dwoc sir dung boi chi tiéu dai dién 1a doanh thu, van dé nay di ngugc
véi hoat dong trong thuc té vi thoi diém doanh thu dugc ghi nhan duoc thyc hién boi nha quan 1y va tir do
¢6 thé khién cho loi nhuan bi thay doi.

Mo hinh ctia Dechow & cong su (1995) con duoc goi 1a md hinh Jones diéu chinh (1995) di khic phuc
dugc cac nhuoc diém cua mé hinh gdc Jones (1991) nghién ciru trén 4 loai mau, mdi mau sir dung ngau
nhién 1000 quan sat v6i cic cong ty tai M, bang cach sir dung su thay ddi trong cac khoan phai thu ma
khong st dung su thay ddi trong doanh thu.

Mot mé hinh dugc img dung trong nhiéu nghién ciru gan day vé quan tri lgi nhuan 1a mé hinh ctia Kothari
& cong sy (2005) do cac mo hinh cia Jones (1991), Dechow & cong su (1995) dudng nhu cho két qua
khong chinh x4c trong tinh huéng ma mot cong ty c6 tc do ting trudng rat cao. Do 1a 1y do tai sao mo hinh
ctia Kothari & cong su (2005) thém bién doanh loi tai san (ROA) bd sung vao trong md hinh ciia Dechow
& cong su (1995).

Nhiéu nghién ctru trén thé gidi da sir dung cac mé hinh do luong quan tri lgi nhuan théng qua ké toan don
tich. M6 hinh Jones 1991 da dugc sir dung trong cac nghién ciru cua Kasanen & cdng su (1996), Daniel &
cong su (2008), Espahbodi & cong sy (2021), Tat Thanh Tran & cong su (2021). M6 hinh cua Dechow &
cong su (1995) (md hinh Jones diéu chinh 1995) da dugc st dung trong cic nghién ciru clia Atich & Hussain
(2012), Ben Amar & cong su (2018), Manh Dung Tran & Ngoc Hung Dang (2021), Anh Huu Nguyen & Chi
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Thi Duong (2021), Salah & Jarboui (2022). M0 hinh ctia Kothari & cong su (2005) da duoc st dung trong
cac nghién ctru cua Daniel & cdng su (2008), Chansarn & Chansarn (2017), Espahbodi & cong su (2021).

Diéu chinh théng qua giao dich thyuc té (REM)

Quan tri loi nhuédn thong qua giao dich thuc té 14 cac hanh dong quan ly di léch khdi thuc tién cua hoat
dong kinh doanh thong thuong, duoc thyc hién v6i muc tiéu chinh 1a dép tmg mirc loi nhudn nhat dinh.

Nghién ctru cua Graham & cong sy (2005) thuc hién tai My thong qua viéc khao sat va phong van hon
400 giam doc diéu hanh di dua ra cac hanh dong thuc té ma cac cong ty c6 thé thuc hién dé dat dugc muc
ti€u loi nhuén bao gém: hoan hoac loai bd cac chi phi nhu chi phi di thué, R & D, du lich; thuyét phuc khach
hang ting sb luong dit hang vao cudi quy; thong bao ting gia san pham trong quy dau tién cua nam téi dé
kich thich nhu ciu trong quy IV, hodc giam gia trong quy IV va hy vong s& 1am cho nhu cau khach hang ting
1én va s& mua véi khdi luong cao hon.

Roychowdhury (2006) cho rang ba hanh vi quén trj loi nhuan théng qua giao dich thyc té bao gdom: udc
tinh vé dong tién tir hoat dong kinh doanh (CFO), udc tinh vé chi phi san xuit va udc tinh vé chi phi tuy y.
Nghién ctru di tap trung vao ba phuong phap diéu chinh va anh hudng cua chiing dbi vi mirc d6 bat thuong
ctia ba bién sd: Piéu chinh ban hang, nghia 14, ddy nhanh thoi gian ban hang hodc tao thém doanh sé khong
bén viing théng qua giam gia hodc cac didu khoan tin dung nhe nhang hon; cit giam chi phi tily ¥ va san xudt
thai qua hodc tang san luong dé bao céo gia von thip hon. Nghién ciru di dua ra cac bang ching thé hién
cac cong ty dang tranh thua 16 bang cach giam gia dé tam thoi ting doanh thu, thyc hién san xuit qua mirc
dé giam gia von hang ban va giam manh chi tiéu tiy ¥ dé cai thién ty suét loi nhuan.

Céc nghién ctru vé quan tri loi nhuén thong qua giao dich thuc té sir dung mé hinh cta Roychowdhury
(2006) nhu nghién ctru cia Liu & Espahbodi (2014), Nguyen Thu Hang & Nguyen Manh Hiep (2016),
Aladwan (2019), Espahbodi & cong su (2021).

3. M6 hinh nghién ciru

3.1. Po lwong qudn tri loi nhudn théng qua ké todn don tich

Pé do ludng quan tri loi nhuan théng qua ké toan don tich, nghién ctru sir dung tong sd tich lity, mé hinh
udc tinh dugc thuc hién theo ba bude ciia Dechow & cong su (1995), Kothari & cong sy (2005) nhu sau:

- Xéc dinh lgi nhuan dén tich

TACC, = LNST, — CFO,

Trong do:

TACC,: Lgi nhuan don tich cua cong ty i trong nam t

LNST,: Loi nhuan sau thué cua cong ty i nam t

CFO,: Dong tién tir hoat dong kinh doanh ctia cong ty i nam t

- Xéc dinh khoan don tich khong thé diéu chinh:

1 ADTT; — AKPT;, TSCD;e

NDA;, =
I R T v

+ ay ROAj_;

Trong do:

NDA,: Khoan don tich khong thé diéu chinh cta cong ty i trong nam t

TS, Tong tai san cua cong ty i trong nam t-1

ADTT,: Chénh I¢ch doanh thu thuéan cta cong ty i trong nam t so v6i nam t-1
AKPT,: Chénh l¢ch khodan phai thu cua cong ty i trong nam t so véi nam t-1
TSCD,: Tai san cb dinh cua cong ty i trong ndm t

ROA, : Doanh lgi tai san trong nam t-1 ctia cong ty i

- X4c dinh phan quan tri lgi nhuan (DA) dugc thyc hién theo phwong trinh sau:

DA, = A€k A
it — TSit—l it
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3.2. Po lwong qudn tri loi nhudn thong qua giao dich thuc té

Dé do ludng quan tri loi nhuén thong qua giao dich thyc té, nghién ctru sir dung mé hinh ctia Roychow@hury
(2906), thuc hién thong qua viéc nhan dién ba hanh vi quan tri 1gi nhuan thong qua giao dich thuc t€ pho
bién:

- Udc tinh vé dong tién tir hoat dong kinh doanh

CFO;, 1 DTT;, ADTT;,

=0 + + - + &y
TS, %ot tgg T higg T B g T A

Trong do6:
DTT,: doanh thu thuan trong nim t cia cong ty i
- U tinh vé chi phi san xuét:
PROD;; 1 DTT;j; ADTT;, ADTTji—4
= Uy + 4 -
TSy TS;

+ B4 + b2 3 €2it
it—1 TSie—1 TSie-1 TSie-1 '

Trong do:
PROD,: Chi phi san Xudt trong nim t cia cong ty i (bao gdbm gia von hang ban va chénh léch hang ton
kho cta cong ty i ndm t so vdi ndm t-1)
ADTT, ,: Chénh léch doanh thu thudn ctia cong ty i trong ndm t-1 so v&i nam t-2
- Uéc tinh vé chi phi tuy y:
DISEXP; 1 DTT;_,

=0+ a + + €3
T R L

Trong do6:

DISEXP: chi phi tiy y trong nim t cia cong ty i (bao gdbm chi phi ban hang va chi phi quan 1y doanh
nghiép).

3.3. Méu va phwong phdp nghién ciru

Mau nghién ciru 1a cac cong ty c¢6 phan phi tai chinh niém yét tai Viét Nam. Nghién ctru khong thyc hién
d6i v6i cac cong ty tai chinh vi cac yéu cau theo quy dinh phép luat va chuin muc 1ap béo cdo tai chinh dbi
v6i cac cong ty nay khong thdng nhit ciing voi cac cong ty phi tai chinh. Thoi gian nghién ciru tir ndm 2009
—2019 vdi dit liéu ban diu bao gdm 7.600 quan sat v6i 691 cong ty phi tai chinh. Sau khi loai bé nhitng quan
sat khong du diéu kién vi mot s6 cong ty khong thu thap duoc du dit liéu trong khoang thoi gian nghién ciru
nén mau nghién ctru con lai 5.885 quan sat v4i 535 cong ty va dir liéu bang 1a cin bang.

Nghién ctru str dung cac moé hinh hoi quy Pool OLS, FEM, REM dé xéac dinh muc do quan tri loi nhuan
clia céc cong ty niém yét trén thi truong chimg khodn Viét Nam thong qua 2 phuong phap quan tri loi nhuan
1 ké toan don tich va quan tri lgi nhuan thong qua giao dich thuc té theo cac md hinh & muc 3.1 va 3.2.
Sau d6, nghién curu thyc hién kiém dinh muc d6 phu hop cta tirng mo6 hinh: thyc hién kiém dinh Breusch
and Pagan LM dé x4c dinh muc do phu hgp gitta m6 hinh Pool OLS va mé hinh REM, thuc hién kiém dinh
Hausman test dé xac dinh muc d6 phit hop giita 2 mé hinh FEM va REM, thyc hién kiém dinh F-test dé xéac
dinh muc d6 phu hop gitra 2 mé hinh Pool OLS va FEM. Tur cic kiém dinh nay, nghién ctru s& rat ra mé hinh
phu hop nhat dé do ludong mirc d6 quan tri loi nhuan cua cc cong ty niém yét trén thi truong chimg khoan
Viét Nam ddi voi tung phuong phap. Qua trinh tinh todn mitrc d6 quan tri lgi nhudn va thuc hién céc kiém
dinh dugc xir 1y bang phan mém Stata 15.

4. Két qua nghién ciru va thao luin

4.1. Quy mé va hiéu qud hoat dpng ciia cdc cong ty niém yét

Téng tai san cua cic cong ty niém yét trong giai doan 2009 — 2019 ¢6 xu huéng gia ting qua cac nim.
Nam 2019, trung binh tai san ctia 1 cong ty trén thi truong chimg khoan Viét Nam 1a 1.039,14 ty dong thi
dén nam 2014, tong tai san trung binh cua 1 cong ty tang 1én 1a 2.103,59 ty dong. Nghia 1a mat 5 nam dé
tong tai san trung binh ciia 1 cong ty gia ting gap doi. Twong tu vy, dén nim 2019, tong tai san trung binh
ctia 1 cong ty da ting 1én dat 3.882,38 ty dong.
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Hinh 1: Téng tai san trung binh 1 cdng ty niém yét giai doan 2009 - 2019
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Tai san trung binh
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2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Nguon: Tong hop tir Stata 15

Cung v6i xu hudng gia ting cla téng tai san trung binh, loi nhudn sau thué trung binh cua 1 cong ty ciing
¢6 xu hudng gia ting mic du xu huéng khong 6n dinh nhu sy gia ting cua tong tai san. Loi nhudn sau thué
trung binh tang 1én trong nam 2010 so v&i nam 2009 dat mirc 108,7 ty dong, sau d6 giam di trong ndm 2011
chi con 97,03 ty dong va gia ting trd lai tir nam 2012. Cac nam tiép theo xu hudng gia ting rd rang hon va
loi nhu4n sau thué nim 2019 gia ting gan nhu khong dang ké so véi nam 2018 (208,8 ty dong so vdi 207,26
ty dong).

Hinh 2: Loi nhuén sau thué trung binh 1 ¢éng ty niém yét giai doan 2009 — 2019
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Nguon: Tong hop tir Stata 15

4.2. Thong ké mé ti vé cdc bién trong cdc moé hinh do lwong quén tri loi nhugn

Béng 1 chi ra s6 liéu thong ké cua cac bién duoc sir dung trong mé hinh do luong quan tri loi nhuan. Trung
binh tai san ¢b dinh chiém 45,96% so véi tong tai san nam trudce cua cong ty. ROA cua cac cong ty trung
binh 1a 6,58% trong giai doan 2009 — 2019. Mttic d6 quan tri 191 nhuan trung binh cta cac cong ty 1a 0,063
v6i d9 1éch chuan 1a 18,29%. Mirc d¢ thay dbi ctia doanh thu thudn nim nay ciia cic cong ty so véi tai san
nim trude trung binh 13 12,67% va ctia doanh thu thudn nim trudc 14 8,34%. Chénh 1éch muc thay doi gitra
doanh thu thuan va khoan phai thu so vai tong tai san nam trude 1a 7,9%. Dong tién tir hoat dong kinh doanh
chiém 1,98% tong tai san nam trudc va cac chi phi tiy y chiém 11,76%.
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Bing 1: Thong ké mé ta cic bién trong md hinh

Bién nghién ctru Gia trj trung binh D) léch chuin Gia tri nhé nhit Gi4 tri 16n nhat
1
TS 0,0000052 0,0000157 0,0000000 0,0007777
it—1
ADTT,, — AKPT,,
B 0,0790335 0,5240319 -14,6268 10,49304
it—1
TSCD,
TS 0,4596383 0,4265353 0 3,680164
it—1
ROA;_4 0,065837 0,0830764 -0,7873918 0,839056
DTT;
TS r 1,308365 1,315459 -0,0033783 3,208258
it—1
ADTT,
TS 0,1266685 0,6451313 -3,84104 31,83283
it—1
ADTT,_,
TS 0,0834245 0,4022869 -5,306489 4,793573
it—1
DA 0,0633466 0,1829134 -1,65419 5,139989
CFO;
— 0,01982 2,653714 -193,5469 1,721434
TS;e—q
PROD;,
TS 1,101341 1,24081 -0,0345327 31,96423
it—1
DISEXP,
TS 0,1176052 0,1206396 -0,0760383 1,21269
it—1

Nguén: Tong hop tir Stata 15

4.3. Kiém dinh lwa chon mé hinh héi quy do lwong qudn tri loi nhudn théng qua ké todn don tich

Bing 2: Po lwdng quin tri loi nhuin théng qua ké toin don tich

POOL OLS FEM REM
1 1.902,0439%** 9.376,0297*** 1.902,0439%**
TSi—1 [293,9448] [766,6975] [293,9448]
ADTT; — AKPT;, 0,0413%** 0,0333%** 0,0413%**
TSit—1 [0,0049] [0,0051] [0,0049]
TSCD;; -0,0607*** 0,0409** -0,0607***
TSit—1 [0,0059] [0,0163] [0,0059]
0,2108*** 0,3825%** 0,2108***
ROA;e—,
[0,0304] [0,0445] [0,0304]
s 0,0126%** -0,0803#** 0,0126%**
Hang s6
[0,0043] [0,0089] [0,0043]
N 4.815 4.815 4.815
p 0,0000 0,0000 0,0000

Nguon: Tong hop tir Stata 15

Thuc hién kiém dinh Breusch and Pagan LM cho théy Prob > chibar2 = 0,2066 16n hon mirc y nghia 5%
nén hoi quy Pool OLS 14 phut hgp hon so véi hdi quy voi tac dong ngau nhién REM.
Tiép tuc kiém dinh Hausman test c6 két qua Prob > chibar2 = 0,0000 nhé hon mirc ¥ nghia 5% nén hoi

quy vdi tac dong cé dinh FEM la phit hop hon so véi REM.

Thuyc hién kiém dinh F-test voi két qua F test that all u_i=0: F(534, 4276) = 1,40 16n hon mirc y nghia 5%
nén hoi quy voi tac dong c6 dinh FEM la phu hop hon so véi Pool OLS.
V6i cac kiém dinh nhu trén bai viét s& sir dung mé hinh hdi quy véi tic dong cb dinh FEM dé do luong
quan tri lgi nhuan thong qua ké toan don tich.
4.4. Kiém dinh lwa chon mé hinh héi quy do lwong qudn tri loi nhudn théng qua giao dich thuc té

Thyc hién kiém dinh véi mo hinh do ludng quan tri lgi nhuén théng qua dong tién tir hoat dong kinh

doanh, cac kiém dinh Breusch and Pagan LM cho thiy Prob > chibar2 = 0,0000, Hausman test c6 két qua
Prob > chibar2 = 0,0000, F-test véi két qua F test that all u_i=0: F(534, 4276) =2.26 cho thdy m6 hinh hoi
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quy véi tac dong c¢b dinh FEM phui hop dé do luong quan tri loi nhuan théng qua dong tién tir hoat dong
kinh doanh.

V6i mo hinh do luong quan tri loi nhuan thong qua chi phi san xuat, cic kiém dinh Breusch and Pagan
LM cho thay Prob > chibar2 = 0.0000, Hausman test c¢6 két qua Prob > chibar2 = 0,7807, F-test voi két qua
F test that all u_i=0: F(534, 4276) = 71.08 cho thay mé hinh hdi quy véi tic dong ngiu nhién REM phu hop
dé do luong quan tri loi nhuan thong qua chi phi san xuat

V6i mo hinh do lwong quan tri lgi nhuan thong qua chi phi tily ¥, cc kiém dinh Breusch and Pagan LM
cho thay Prob > chibar2 = 0.0000, Hausman test c6 két qua Prob > chibar2 = 0.0021, F-test voi két qua F
test that all u_i=0: F(534, 4813) = 46.81 cho thiy mé hinh hdi quy véi tac dong cd dinh FEM phu hop dé do
luong quan tri loi nhuan thdng qua chi phi tuy y.

Két qua ctia cac mo hinh héi quy dugc lwa chon nhur sau:

Bing 3: Po ludng quan tri loi nhuin thong qua giao dich thuc té

CFO PROD DISEXP

1 ~11.1186,9334%** 9.868,9336%** 1.305,2492% %+

TSy [2.436,5850] [1.492,5693] [53,8318]

DTT; 0,0000 0,0000%* -0,0000%**

TSics [0,0000] [0,0000] [0,0000]
ADTT, 0,2866%** 0,822
TSiis [0,0509] [0,0083]
ADTT,_, 0,3436%%*
TS, [0,0133]

e <& 0,554+ 0,9189%** 0,1125%%*

ang so

& [0,0385] [0,0390] [0,0008]

N 5.350 4815 5.350

p 0,0000 0,0000 0,0000

Nguon: Tong hop tir Stata 15

4.5. Két qud qudn tri lgi nhudn qua cdac nam

Do céc mo6 hinh sir dung do luwong quén tri lgi nhuédn trong muc 3.1 va 3.2 c6 sir dung céc bién tré, chéng
han nhu bién chénh 1éch doanh thu thuan nim trudc (ADTT, ) do luong chénh I€ch cua doanh thu thuan
namt -1 so véi nam t - 2 nén muc do quan tri 1gi nhudn dugc do luong day du doi véi cac mo hinh dugce tinh
tir nam 2011 tr¢ di. Vi vy, cac két qua s& duoc thé hién tir nam 2011 —2019.

Nam 2015, sy diéu chinh c¢6 thong nht khi cic cong ty co xu hudng quan tri lgi nhuan ting thong qua 2
phuong phép 1a ké toan don tich va giao dich thyuc té. Bén canh d6, nam 2019 xu hudng diéu chinh nguoc
lai so v&i nam 2015 khi cac cong ty cé xu hudng quan tri 1gi nhuan giam thong qua ca 2 phuong phap nay.
Cac nam con lai, mirc d§ quan tri lgi nhudn cia cac cong ty lai chua duogc théng nhat. Nam 2011, véi viéc
do luong diéu chinh thong qua ké toan don tich cho thiy cac cong ty c6 xu hudng tang loi nhudn va thong
qua giao dich thyc té, cac cong ty c6 xu hudng diéu chinh gia tang loi nhuan thong qua cac chinh sach vé tin
dung thuong mai va chiét khau va giam 1gi nhuén thong qua thuc hién cac hoat dong san xuét thai quava cit
giam chi phi tily y. Nam 2012, 2013 va 2014, cic cong ty c6 xu hudng didu chinh loi nhuén giam thong qua
phuong phap ké toan don tich va véi phuong phép théng qua giao dich thyc té, loi nhuan ¢6 xu hudéng duoc
ghi nhan tang thém khi ap dung cac chinh sich vé tin dung thwong mai, chiét khau, thyc hién san xudt thai
qua Niam 2016, 2017 va 2018, xu hudng diéu chinh 13 gia ting lgi nhuén thong qua phuong phap ké toan
don tich va giam loi nhuan thong qua phuong phéap diéu chinh cac giao dich thuc té.

Tdng hop lai, cac cong ty niém yét tai Viét Nam c6 xu hudng quén tri loi nhuan tang trong giai doan 2011
— 2019 thong qua ké toan don tich. Két qua trén co thé thiy, v6i cac cong ty niém yét tai Viét Nam, cac nha
quan tri c¢6 xu hudng didu chinh cac sé liéu nay dé ghi nhan loi nhuén ting 1én bang cach han ché phan bd
chi phi déng thoi ghi nhan doanh thu sém hon so véi tién do thuc dé 1am gia tang 1gi nhuén cua cong ty, thé
hién hiéu qua kinh doanh tot hon so v&i thuc té. Két qua ctia nghién ctru nay phu hop véi két qua trong cac
nghién ctru cua Daniel & cong su (2008), Espahbodi & cong su (2021).
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Béang 4: Mirc d6 quan tri lgi nhuiin qua tirng nim giai doan 2011 — 2019

Nam Sb quan sat DA CFO PROD DISEXP
2011 535 0,0098306 0,0512784 -0,06436 -0,0023
2012 535 -0,0319517 0,0860247 0,012856 -0,00045
2013 535 -0,0120536 0,0556917 0,046285 -0,00328
2014 535 -0,0047036 0,0229405 0,031656 0,00392
2015 535 0,0082177 0,0059364 0,032966 0,005865
2016 535 0,0012881 -0,0240749 0,017066 0,004584
2017 535 0,0270848 -0,0995904 -0,01368 0,004338
2018 535 0,0090895 -0,0943908 -0,03906 0,000101
2019 535 -0,0068018 -0,0765211 -0,02374 -0,00642
Téng 4.815 0,0000154 0,00121 0,000333 -0,0000941

Nguon: Tong hop tir Stata 15

Vi quan tri loi nhuan thong qua giao dich thuc té, cac cong ty c6 xu hudng quan tri l9i nhuén tang thong
qua céc hoat dong vé chinh sach tin dung thuong mai va chiét khau cung voi cac tac dong vé chi phi san Xuét,
trong khi do, cac cong ty co xu hudng quan tri lgi nhuan giam théng qua cac tac dong vé chi phi ban hang va
quan 1y doanh nghiép. Viéc gia ting lgi nhuan thong qua cac hoat dong vé chinh sach tin dung thwong mai
khi cac d6i tac dugc phép tra tién chdm ciing v6i cac chinh sach chiét khau khuyén khich d6i tic mua hang
voi sb luong 16n hon va két qua 1a doanh thu gia tang. Cing véi viée giam ghi nhan céc chi phi san xuét sé
khién cho lgi nhuan ctia cong ty gia tang va do vay ciling thé hién hiéu qua kinh doanh t6t hon so véi thuc
té. Két qua nay tuong dong véi két luan trong cac nghién ctru cia Nguyen Thu Hang & Nguyen Manh Hiep
(2016), Aladwan (2019).

5. Két luan

Nghién ctru nay nhim muc dich do ludng mirc d6 quan tri loi nhuan cia cac cong ty niém yét tai Viét
Nam thong qua cac phuong phap khac nhau. Dé thuc hién myc tiéu nay, nghién ctru di sir dung hai phuong
phap thuong duogc st dung dé do ludng quan tri loi nhudn 14 quan tri loi nhuén thong qua ké toan don tich
va quan tri lgi nhuén thong qua giao dich thuc té. St dung miu nghién ctru tir gdn 6.000 quan sat clia cac
cong ty phi tai chinh niém yét tai Viét Nam, két qua nghién ciru cho thay cé sy twong dong ciing nhu ton
tai su khac biét v& mutrc do quan tri loi nhuén thong qua cac phuong phap khac nhau vé ké toan don tich va
giao dich thuc té, dong thoi viée diéu chinh gia ting loi nhuan ciia cac cong ty niém yét tai Viét Nam ciing
s& khién cho cac nha quan 1y c6 co hdi nhan duge mic tién thudng 16n hon, c6 kha ning huy dong von tot
hon va thu hat sy du tu nhiéu hon.

Thong tin vé lgi nhuan dugc cung cap trén béo cdo tai chinh ciia cic cong ty niém yét 1a ndi dung quan
trong dugc cac bén lién quan rat quan tim. Nhitng hanh vi tic dong dén quan tri lgi nhuan da lam thay doi
cac thong tin ndy va c6 thé khién cho bao cdo tai chinh khong con phan anh dang tinh hinh tai chinh va két
qua hoat dong ctia cong ty. Qua nghién ciru nay, c6 thé thiy, cic cong ty niém yét tai Viét Nam da thuc hién
quan tri loi nhuan thong qua diéu chinh chi phi va doanh thu ciing nhu thuc hién cac chinh sach tin dung
thwong mai va chinh sach chiét khau theo ¥ mudn cha quan cta cac nha quan tri. Do vdy, cac nha quan 1y
chinh sach can dua ra cac quy dinh phap 1y chat ché hon trong viéc phan anh cac nghiép vu ké toan dé ghi
nhan doanh thu va chi phi nhdm han ché cic tic dong nay, nang cao vai trd phan anh cac thong tin chinh xac
d6i v6i cac hoat dong cong ty ctia bao cao tai chinh, can ban hanh cac chuan muc ké toan dang thiéu dé cac
cong ty c6 cin clr dé ghi nhan cac hoat dong kinh té phat sinh cho phu hop. Cac ngan hang can xem xét can
trong hon ddi voi cac thong tin duoc cung cap trén bio cdo tai chinh ciia cac cong ty niém yét khi thuc hién
cung (g von vao cac cong ty nay vi co thé cac cong ty dang dua ra cac thong tin da duoc diéu chinh dé thé
hién hiéu qua hoat dong tdt. Cac nha dau tu cling can than trong khi xem xét thong tin vé 1gi nhuén khi dau
tu vao cac cong ty niém yét do loi nhudn c6 thé dugc phan 4nh gia ting dé thé hién bic tranh tai chinh hiéu
qua cua cong ty.
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Mic dii c6 nhiéu c¢6 ging nhung nghién ciru khong tranh khoi nhitng han ché khi chura xem xét dén cac
yéu t6 tac dong dén quan tri loi nhudn nhu cac yéu t6 vé tai chinh hoic cac yéu t6 vé& quan tri doanh nghiép.
Ngoai ra, khong gian nghién ciru van con han ché khi méi chi nghién ctru cac cong ty niém yét ma chua mo
rong thém cic cong ty chua niém yét vi rd ring rang, cc cong ty niém yét c6 nghia vu cong khai tai chinh
va duogc kiém soét t6t hon so v6i cac cong ty chwa niém yét nén c6 thé cac cong ty chua niém yét s& c6 muc
dd diéu chinh loi nhun 16n hon.
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