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Tom tat:

Nghlen ctru ndy nham xdc dinh tac déng ciia viéc diéu chinh loi nhudn thong qua cdc giao dich thuc
te (REM) dén hiéu qua tai chinh cia doanh nghiép trong twong lai dya trén bao cao tai chinh da qua
kiém toan cua 192 doanh nghi¢p niém yét trén S¢ Giao dich Chitng khodn Ha Néi (HNX) tai Viéet
Nam tir nam 2019 dén 2022. Ap dungphmfngphap nghién cvu dinh luong va xir Iy so li¢u theo di
liéu bang, nhom nghién cvu da thuc hién cac kiém dinh dé tim ra sw phii hop ciia cac mé hinh hoi
quy Pool OLS, hoi quy véi tac - dong cé dinh (FEM) hoi quy vdi tac dong ngau nhién (REM) trr do
lya chon mo hinh phu hop nhdt. Két qua nghlen cibu chi ra méi quan hé nghlch bién giita diéu chinh
loi nhudn va hi¢u qua tai chinh. Tu két qua, nhém nghién civu da dia ra cdc khuyén nghi toi doanh
nghiép, co quan nha nuée vé viéc dp dung mé hinh phdt hién diéu chinh loi nhudn nham dam bdo
loi ich cua cac bén lién quan.

Tir khoa: Diéu chinh loi nhuén, diéu chinh lgi nhuan thuc té, hiéu qua tai chinh, Viét Nam

Ma JEL: M48

The impact of Real Earnings Management on the financial performance of companies listed on
the HNX stock exchange

Abstract:

This study aims to determine the impact of earning management through real transactions (REM)
on future financial performance based on audited financial statements of 192 listed companies of the
Hanoi Stock Exchange (HNX) in Vietnam from 2019 to 2022. Applying quantitative research methods
and processing data using panel data, 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, the research results show a negative relationship between REM
and future financial performance. From the results, the research team has made recommendations to
businesses and state agencies on applying the earnings management detection model to ensure the
benefits of stakeholders.

Keywords: Earnings management, real earnings management, firm performance, Vietnam

JEL Code: M48
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1. Pat van dé

Hiéu qua tai chinh (HQTC) la mét trong nhﬁ'ng yéu tb quan trong dbi voi doanh nghiép, dic biét 1a cac
doanh nghlep da niém yét. Tir goc d6 1y thuyét, cac nha dau tu c6 thé danh gia hiéu qua hoat dong ciia mot
cong ty bang cach nhin vao hiéu qua tai chlnh cua cong ty do. Vi vay, trong mot so truo‘ng hop, dudi ap
luc dat dugc hiéu qua tai chinh mong mudn, nhiéu nha quan ly da thyc hién hanh vi diéu chinh lgi nhuan
(PCLN). Trong thuc té, da co rat nhiéu vu gian 14n co lién quan dén diéu chinh loi nhuan (nhu Enron gay
thiét hai 74 ty USD tai My, WorldCom gay thiét hai 107 ty USD, Health South gay thiét hai 4 ty USD, Italy
c6 Parmalat gay thiét hai wde tinh 11 ty USD, Nhat Ban Olympus gay thiét hai 1,7 ty USD, tai Viét Nam
cong ty Go Truong Thanh 16 gan 1000 ty sau kiém toan (Ngoc Vi, 2015).

Diéu chinh lgi nhuén c6 thé duge thuc hién theo ba cach: diéu chinh loi nhuan dya trén giao dich thuc té
(REM), diéu chinh lgi nhuan dya trén chuyén dich chi ph1 va diéu chinh lgi nhuén dua trén co s don tich
(AEM) (Roychowdhury, 2006). Trén thé gidi, dd co rat nhiéu nghién ctru vé anh hucmg cta ba loai diéu
chinh lgi nhuan nay dén higu qua tai chinh, tuy nhién, trong hai thap ky tro lai dy, didu chinh loi nhuan
thong qua céc giao dich thuc té (REM) lai nhan dugc sy cht ¥ dang ké (Pacheco Paredes & Wheatley, 2017;
Dakhlallh, 2020; Kumar & cong sy, 2020). O Viét Nam, da s6 nghién ctru vé diéu chinh lgi nhuan tip trung
vao quan 1y loi nhuan don tich (AEM) qua nghién cu’u cua bang Ngoc Hung (201 5) Duong Thi Chi (2021),
Ding Anh Tuén (2023), trong khi cac nghlen ctru vé REM chi méi bat dau phat trién. Do d6, bai viét nay s&
tap trung vao viéc nghién ctru cic van dé lién quan dén REM thay vi giai quyét toan bd diéu chinh loi nhudn
boi nhitng 1y do sau day:

Thir nhat, qua khao sat tai Viét Nam, cac nghién ctru vé diéu chinh loi nhuan cha yéu xoay quanh cac van
dé vé viéc dinh luong diéu chinh loi nhuan (Pham Thi Bich Van, 2017), cac yéu t6 anh huong (Nguyén Ha
Linh, 2017), anh hudng ctia AEM déi véi hi¢u suat tai chinh xung quanh viéc niém yét (Duong Thi Chi,
2021) . Cac nghién ctru vé REM ciing nhu tac dong cua no6 téi hi€u qua tai chinh ¢ cac thi truong dang phat
trién noi chung va thi truong Viét Nam noi ri€ng con rat it.

Thtr hai, thi trudong chung khoéan Viét Nam du da trai qua hon 20 ndm hinh thanh va phat trién nhu'ng van
con ton tai mot vai han ché nhu thiéu chinh sach va khung phap ly phirc tap, moi truong phap 1y yéu, thiéu
minh bach va thiéu su phdi hop diéu tiét (ngales 2009), van ton tai hanh vi thao tung thi trudng va hanh
vi dam déng. Bén canh dé, khac véi cac qubc gia trong khu vue nhu Singapore, An Do, Malaysia, Pakistan
va Thai Lan da va dang 4p dung Chuan muc Ké toan Quéc té / Chuan muc Bao céo Tai chinh Quéc té, thi
tai Vi€t Nam, bao cdo tai chinh (BCTC) duoc lap theo Chuan muc Ké toan Viét Nam (VAS) do B Tai chinh
ban hanh dya trén phlen ban cii ciia cac chuan muc quéc té voi nhing sira doi dé phu hop véi bbi canh Viét
Nam. Nhiing 15 hong nay c6 thé d& dang tao co hoi cho nha quan 1y loi dung dé tién hanh diéu chinh loi
nhuén.

Phan con lai cta bai bio duoc cau trac nhu sau: Phan 2 téng quan nghién ciru va co s& 1y thuyét. Phan 3
mo hinh nghién ctru va phuong phap nghién ctru. Phan 4 13 két qua nghién ctru va thao luan. Phan 5 trinh
bay két luan va khuyén nghi.

2. Téng quan nghién ciru va co sé Iy thuyét

2.1. Téng quan nghién ciru

Nghién ciru anh hudng ctia diéu chinh loi nhuan dén hiéu qua tai chinh da va dang la cha dé dugc cac nha
khoa hoc trong va ngoai nuéc quan tim. Cac nghién ctru c6 thé duoc phan thanh cac nhom nhu sau:

Nhoém 1: Nhom céac nghién ciru vé anh huong tich cyc hodc tiéu cyuc cia diéu chinh lgi nhuan dén hiéu
qua tai chinh. Thudc nhém nay c6 thé ké dén nghién ctru ciia Kumar & cong su (2020) dua trén bao cdo tai
chinh ctia 108 cong ty khong thudc linh vuc tai chinh cia An Do tir nam 2006 dén 2018. Két qua nghién
ctru cho thy ring cac hoat dong REM anh huéng nguoc chidu dén hiéu qua tai chinh cong ty trong twong
lai trén ca hiéu qua ké toan va thi truong. Két qua nay da dugc phat hién ra tir nghién ctru ctia Sun & cong
su (2014). Tuong tu, AEM duoc phat hi¢n c6 tac dong tich cuc dén hi€u qua hoat dong ctia 60 cong ty Viét
Nam trong tuong lai trong nghién ctru cua Dao Thi Thanh Binh & Ngo Hoang Anh (2020). Nghién ctru cua
Duong Thi Chi (2021) nhiam kham pha tac dong ciia AEM dén hiéu qua tai chinh va cac van dé xung quanh
viéc niém yét trén 189 cong ty niém yét trén san chimg khoan thanh phd HO Chi Minh (HOSE) tir 2009 dén
2017 ciing cho thiy diéu chinh loi nhuén c6 tac dong nguoc chiéu t6i hiéu qua tai chinh trong twong lai.
Két qua nay trung khép véi nghién ctru ctia Susanto & cong su (2016), Chen & cong sy (2015), Liu & Tsai
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(2015). M6t s6 nghién ctru tai Viét Nam diéu tra anh huong cia diéu chinh lgi nhusn dén hiéu qua tai chinh
hién tai, tuy nhién khong c6 két luan d6i véi hiéu qua tai chinh trong tuong lai, c6 thé ké dén nhu nghién
ctru ctia Pao Thi Thanh Binh & Lé Xuan Minh (2022) tim ra anh huéng nguoc chiéu ciia REM dén hiéu qua
tai chinh hién tai. Trai nguoc véi nghién ciru trén, nghién ctru cia Nguyén D3 Quyén & Tran Qubc Hoang
(2017) ddi v6i 628 cong ty niém yét trén thi truong ching khoan Viét Nam trong khoang thoi gian tir 2010
dén 2015 chira ré‘mg diéu chinh loi nhuan c6 tac dong tich cuc dén hiéu qua tai chinh hién tai. Két qua nay
cling nhat quan véi nghién ciru ciia Nguyén Vinh Khuong & cong sy (2019) vé anh huong cia REM dén
hiéu qua tai chinh hién tai.

Nhom 2: Nhém céc nghién ciru chi ra khong ¢6 mbi lién hé cua diéu chinh loi nhuan dén hiéu qua tai
chinh. Tiéu biéu phai ké dén nghién ctru cia Akram & cong su (2015). Bai nghién ciru dugce thyc hién bang
céch so sanh anh huong tai hai qudc gia khac nhau nhung két qua lai nguoc nhau. Theo két qua ctia Akram
& cong su (2015), c6 ton tai moi quan hé co ¥ nghia thdng ké gitta didu chinh loi nhuin va hiéu qua tai chinh
ctia cac doanh nghiép tai Pakistan, trong khi d6 khong c6 ¥ nghia thong ké tai An D¢. Tai Viét Nam, Dao
Thi Thanh Binh & Lé& Xuan Minh (2022) d4 nghién ctru mi quan hé diéu chinh loi nhuén (AEM va REM),
quan tri doanh nghiép va hiéu qua tai chinh cta cong ty trén dit liéu ctua 94 cong ty niém yét tir 2016 dén
2020. Két qua cho thdy REM c6 anh hudng ngugc chiéu téi hiéu qua tai chinh, tuy nhién khong co su tac
dong dang ké cia AEM 18n hiéu qua tai chinh.

2.2. Khodng trong nghién ciru

Dua trén tong quan nghién ctru di duoc tong hop nhu trén, ching t6i dua ra nhitng khoang tréng nghién
cuu sau:

Thtr nhét, cac nghién ciru trude day da cho thiy sy khac biét vé tac dong ciia diéu chinh loi nhuan dén hiéu
qua tai chinh twong lai (tich cuc, ti€u cuc, tac dong khong 13 rang hodc khong co6 mdi lién hé). Anh huong
khac nhau nhu vay la do su thay d6i theo moéi truong, quc g1a dbi twong va thoi glan nghién ctru. Do do
ciling 14 co s& cho sy can thiét ciia viéc nghién ctru sdu hon vé mirc anh huéng cua diéu chinh loi nhuan dén
hiéu qua tai chinh trong tuong lai.

Thir hai, tai cic qudc gia phat trién nhu Hoa Ky va Anh, chi dé vé diéu chinh loi nhuan di dugc nghién
clru rong rai, tuy nhién véi cac thi truong méi ndi nhu Viét Nam thi nghién ctiru vé anh hudng cua diéu chinh
loi nhuan, dac biét la REM dén hi€u qua tai chinh con kha it, chua dugc phong phu va tdn tai nhiéu diém han
ché nhu phuong phép, bién do luong, quy mé mau. Vi vdy, can khiac phuc nhiing thiéu sét ctia cac nghién
clru trude day, bd sung co s 1y thuyét tai Viét Nam bang cach tién hanh nghién ctru dinh luong vé REM va
tac dong cia REM dén hiéu qua tai chinh trong twong lai.

Thir ba, nhiéu tac gia qudc t& dwa Tobin Q vao md hinh nghién ctru ciia ho nhu James Tobin (1969), R.
G. King & R. Levine (1993), N. Kaplan & L. Zingales (1997),... nhung lai chua dugc ap dung nhiéu tai Viét
Nam. Nghién ctru ciia nhém tac gia dura vao chi s Tobin Q trong bbi canh TTCK Viét Nam dang dugc cai
cach manh mé va chinh sach quan tri chit ché hon, tai co cAu hiéu qua va moi truong kinh té vi mo tuong
ddi on dinh.

2.3. Ly thuyét nén ting

Ly thuyét dai dién duge Berle & Means (1932) str dung 1dn dau vao nam 1932, sau d6 dugc Jensen &
Meckling phét trién nim 1976. Noi dung chinh ciia 1y thuyét nhan manh nhiing riii ro trong mdi quan hé
phtc tap giira chu s& hiru (c6 dong) va nguoi dai dién (CEO/giam ddc). Ap dung 1y thuyét nay vao bai
nghién ciru, véi ap lue va muc tidu lwong thudng, cic nha quan 1y c6 thé tham gia vao viéc thao ting loi
nhuan dé dap tng ky vong ctia ¢ dong. Tuy nhién, viéc thao ting loi nhuan ctia ngudi quan 1y co thé gay
bat lgi cho chii s¢ hitu. Nhitng hanh vi co hdi nay dwoc phan anh trong bao céo tai chinh ciia cong ty, doi hoi
phai c6 su giam sat chit ch& cua cac ¢ dong hodc kiém toan vién doc lap dé ngan chan cac y dinh gian lan
cting nhu c6 chinh sach tra luong phu hop cho cac nha quan 1y.

Ly thuyét trién vong cua Kahneman & Tversky (1979) minh hoa quyét dinh tot nhat ma mot ngudi c6 the
dua ra trong tinh hudng thuc té. N xem xét trién vong twong lai cia mot cong ty tir goc do thi truong von
bang cach tmh gia thi tru’o‘ng trén mdi c6 phiéu ciia cong ty niém yét trén thi truong chimg khoan. Subekti
(2012) cho rang chi s6 duy nhat dé do luong hiéu qua tai chinh trong tuong lai 14 lgi nhuan. Do d6, 1y thuyét
trién vong dya vao loi nhuan dé xac dinh hodc du doan gia tri thi trudng ciia cac cong ty trong twong lai.
Theo 1y thuyét trién vong, néu nha quan 1y bao céo khoan 16 khong déng ké trén bao céo tai chinh thay vi
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loi nhuan khong dang ké s& gy kho chiu cho nha d’e‘”lu tu vi nha dau tu ¢6 xu hudng lwa chon cong ty cd loi
nhuan duong. Do do6, trong nghiég clru nay, ly thuyét trién vong la co sé tao dong lyc thac day cac nha quan
1y thyc hi€n hanh vi diéu chinh d€ bao céo 19i nhuan duong thay vi thua Io.

3. M6 hinh nghién ciru va phuwong phap nghién ciru

3.1. M6 hinh nghién ciru

Ty suég loi nhudn trén tai san (ROA) va ty suét lgi nhuén trén von chu so hiru (ROE) la hai chi s6 dong
vai tro pho bién va quan trong khi do luong hi¢u qua tai chinh dya tré}l thong tin ké toan trén the gioi (Abbas
Ali Ras?egar, 2012; Igbal & cong su, 2009). Nguoc lai, mac c,lil ty suﬁ,t loi nhuén trén doanh thu (ROS) cling
la chi so do luong dua :trén thong tin lgi nhuan nhung lai xuat hiér} ré’t it trong nghién ctru, dac biét tai Vit
Nam. Do vay, gia thuyét nghién curu s€ dugc xay dung véi 3 chi so ke toan 1a ROA, ROE va ROS:

H1: REM c6 anh huong nguoc chiéu dén ROA trong tuong lai

H2: REM c6 anh huéng nguoc chiéu dén ROE trong tuong lai

H3: REM c6 anh huéng nguoc chiéu dén ROS trong twong lai

Tobin Q phan anh dugc danh gia cua thi trlr(‘mg vé tiém nang lgi nhuan va thi gia ctia co phiéu ctua doanh
nghiép trong tuong lai. Pay ciing 1a mot chi sé tai chinh dua trén thong tin thi truong phd bién trong céc
nghién ctru vé& hiéu qua tai chinh trén thé giéi (Khan, 2012; Salim & Yadav, 2012; Zeitun & Tian, 2014;
Dakhlallh, 2920) nhung con kha méi mé ¢ Viét Nam. Vay nén, nhém nghién ctru quyet dinh dua Tobin q
vao gia thuyét nghién ctru:

H4: REM c6 anh huéng nguoc chiéu dén Tobin Q trong twong lai

Bon gia thuyét nghién ciru duge nhom tac gia tong hop lai & mé hinh sau:

Hinh 1: M6 hinh nghién ciru

Bién ROA _ )
doc lap Bién kiém soat
Bién Quy mé cong ty
phu thudc
ROE k Th:ong,tln
ké toan \
REM
Hiéu qua Sur ti .
ting trudm
tai chinh PR TE
ROS
Sirc manh tai chinh
. Théng tin §
Ti < .
obin Q i trirtmg

Nguon: Téng hop ciia nhom nghién ciiu

3.2. Phwong phap nghién ciru

Phuong phap thu thép dir liéu: Dir liéu nghién ctru dugc thu thap tir cac bao cao tai chinh hop nhét d3 duoc
kiém toan cua doanh nghiép niém yét trén HNX. Pham vi ctia nghién ctru tip trung vao cac doanh nghiép
bén ngoai linh vuc ngan hang, tai chinh va bao hiém. Mau nghién ctru d3 duoc loc ki ludng, bao gdm cac
doanh nghiép théa man ti€u chi va c6 da thong tin can thiét, voi téng cong 192 doanh nghiép dugc chon, tao
ra 768 quan sat trong 4 nam tir 2019 dén 2022.

Phuong phap xt ly dit liéu: Phuong phap nghién ctru dinh lugng. Dit li€u sau khi duoc thu thap sé duoc
nhap vao phan mém STATA dé phén tich thong qua mé hinh dit liéu bang (Panel Data) gdm cac bude: thong
ké mo ta, twong quan, hoi quy di li¢u bang béng Pooled OLS, FEM va REM: sau d6 kiém dinh dé Iya chon
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m@ hinh phu hop trong ba mé hinh trén. Tién hanh kiém dinh da cong tuyén, ti twong quan, phuong sai thay
doi va su phu thude chéo cho n}é hinh da chon. Cudi cung, nghién ctru st dung phuong phap sura 161 mo
hinh bang mé hinh hiéu chinh tér}g quat FGLS (Feasil,ole Generalized Least Squares) va chi ra két qua cua
cac mo hinh vé anh huong cua diéu chinh 1gi nhuan dén hi€u qua tai chinh.

Phuong phép do luong bién nghién ctru:

Do luwong REM:

Dong tién tir hoat dong kinh doanh:

CFO S AS,
£ = ay + aq —t + a, d + £
At-1 At-1 At—1 )
Chi phi san xuét:
PROD ¢ ASt ASp_q
—ﬁo+ﬁ1A +ﬁz_+ﬁs + €

@)

Tong hop cua chi phi nghién ctru va phat trién (R&D), chi phi quang cao va doanh sé ban hang, chi phi
quan tri va hanh chinh:

DISEXP;
y =YotVig - + €
t-1 (3)

Trong do,

CFO: Dong tién tir hoat dong kinh doanh

PROD (= COGS + AINV): Chi phi san xuét

COGS: Gia von hang ban

AINV: Chénh léch hang ton kho giita dau ky va cudi ky

DISEXP: Tong hop cua chi phi nghién ctru va phat trién (R&D), chi phi quang c4o va doanh sé ban hang,
chi phi quan tri va hanh chinh

S, Doanh thu trong khodng thoi gian t

S, _, :Doanh thu trong khoang thoi gian t-1

45 =8 -8,

ASH"=S[_1—S[_2 7

A,: Tong tai san tai thoi diém t

A, ,: Tong tai san tai thoi diém t-1

0, B,y: Cac hé sé hdi quy

&: phan du tir CFO, PROD, DISEXP

Ap dung cac cfn}g thl'IC‘ (1), ‘(2) va (3) V('Yi” cég s6 liéu cua cac doanh nghiép, ta sé tinh dwoc phan du
(Residuals) dung dé do phan diéu chinh c6 thé diéu chinh dugc:

REM = (-1)*Residuals of (1) + Residuals of (2) + (-1)*Residuals of (3)

Tac dong cia REM Ién hiéu qua tai chinh - dua trén thong tin ké todn:

ROAt‘l'l: = {ID + alREMt + azsszt.'.i + C!3ZSCOREH,. + a‘l,GROWTHt.H: + asROAt + Ei':t

ROS£+I' = au + alREMt + azsl'Zth.i + a3ZSCOREt+[ + a4GROWTHt+1 + asROSt + E[r
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Tac dong cua REM [én hiéu qua tai chinh - dya trén thong tin thi truong:
Qe+t = @o + P1REM, + B2SIZE,; + P3ZSCORE; + PaGROWTH¢,; + BsQ¢ + €

Trong do,

Loi nhuin sau thué
ROA=——F7—"—"FT—"—x 100
Tong tai san
Loi nhuin sau thué
ROE = — X 100
Sovon béra
Loi nhuin sau thué

ROS == Daa.nhthu x 100

Téng gia tri thi trwong cla vén + Téng gia tri thi tredng cia cac khoan no

Tobin Q =

Téng tai san
SIZE (quy md cong ty) = Ln (tong tai san)

Gia tri thi trwong cua vén

GROWTH (su tang truong ctua doanh nghiép) =

Gia tri s6 sach ctia von

Net Income
=T

Theo Gunny, (2010), Leggett & cong su, (2016): ZSCORE (stcc manh tai chinh) = 3.3 X Total Assors
Total Sales Retained Earnings Working Capital MarketValue of Equit,

1.0 X oS0 g g 5 SEETECCATINGS | 9 x ISP L (06 % ue of Equity

Total Assets Total Assets Total Assets Total Liabilities

4. Két qua nghién ciru va thio luin

4.1. Ma trdn hé sé twong quan

Ma tran hé sb trong quan chi ra mdi quan hé gitra timg cip bién. Sir dung hé sb tuong quan dé kiém tra
kha ning co thé xuat hién da cong tuyén giita cic bién giai thich. Khong c6 truong hop nao gitra cac cip
bién vuot qua 0,8, cho thdy khong c¢6 dau hiéu cia da cong tuyén trong md hinh hdi quy. Nhém nghién ciru
tién hanh phan tich twong quan gitra timg cdp bién. Két qua thong ké mo ta ma tran hé sd twong quan gitra
céc bién dugc thé hién ¢ Bang 1.

Bang 1: Ma tran twong quan giira cac bién s6

ROA,  ROE,, ROS., TobinQ,, REM SIZE GROWTH ZSCORE  ROA, ROE, ROS,  TobingQ,
ROAr,  1,0000
ROE,, 00826 10000
ROSw; 04591 03701 1,0000
TobinQ, 03441 02833 02196 1,000
REM 203160 -02718  -0,0539  -0,1121 1,000
SIZE 20,1787 00159  0,0085  -0,0527  0,1764  1,0000
GROWTH 00017 00034 00460 02679 00848 00260 1,000
ZSCORE 04117  0,1880 02466 05034  -0,0804  -0,3504  -0,0125 1,0000
ROA, 0,6645 05055 02453 03734  -03700  -0,1716  0,0009 04387 1,000
ROE, 04927 05607  0,1256 03036  -02861 00258  0,0327 0,1940 00822 1,000
ROS, 0,1938 00960 04630 02314  -0,0450 00235  0,0473 02398 04388 03320  1,0000
TobinQ, 03182 02663 0,1755 07142 -0.1129  -0,0584  0,1292 04234 03676 03101 00292 1,0000

Nguo”‘n: Tﬁng hop két qua cua nhom nghién ciru.

Tir két qua cua Bang 1, chung ta co thé thay ca bdn bién phu thudc RO4,, , ROE,  , ROS, , va Tobin Q,

t+1

deu c0O h¢ so tuong quan am vai blen REM. Bién Quy mo cong ty (SIZE) co hé s6 twong quan am voi hat
bién ROA,,, va Tobin Q  ; v6i cac bién con lai thi hé s6 tuong quan mang dau duong. Bién Sy tang truong
cua cong ty (GROWTH) c6 hé s twong quan du’ong vai tat cd cac bién con lai. Bién strc manh tai chinh
(ZSCORE) c6 hé so twong quan duong véi tat ca cac blen con lai ngoai trir bién REM, SIZE va GROWTH.
Bién ROA, va Tobin Q,c6 h¢ s6 tuong quan duorng Vi tit ca cac bién ngoa1 trir hai blen REM va SIZE. Blen
ROE, va ROS ¢6 hé so twong quan am chi véi bién REM céc bién con lai hé sb twong quan déu mang diu
duong

4.2. Két qud kiém dinh

4.2.1. Kiém dinh liva chon mé hinh hoi quy do lwong anh hiong cia diéu chinh loi nhudn théng qua giao
dich thuc 1é dén hiéu qua tai chinh

Thuec hién kiém dinh F véi két qua Prob > F = 0,0000, nhé hon 0,05, cho thay mé hinh FEM phu hop hon
mo hinh OLS. Tiép tuc thyc hién Kiém dinh Breusch - Pagan Lagrangian, cho thay Prob > chi2 = 0,0000,
Hausman test co két qua Prob > chibar2 = 0,0000, F test v&i két qua that all u_i=0: F(191,571) = 2,31
(ROA); F(191,571)=2,11 (ROE); F(191,571) = 2,28 (ROS); F(191,571) =3,41 (Tobin Q) cho thdy mé hinh
hdi quy véi tic dong cb dinh FEM phu hop hon REM dé do luong anh hudng ciia diéu chinh lgi nhuan thuc
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Bing 2: Kiém dinh mé hinh do lwong tic dong cia REM dén hi¢u qua tai chinh

GIA THUYET 1 GIA THUYET 2
POOL OLS FEM REM POOL OLS FEM REM
L0,0174%* -0,0171% -0,0174%* 20,0385% %% -0,0286* -0,0385%*+
REM (:3,28) (2,34) (:3.28) REM (-4,14) (2,14) (-4,14)
-0,000488 0.0166* -0,000488 0.00409 0,0495%+* 0.00409
SIZE (-:0,42) (2,35) (:0.42) SIZE (1,91) (3.80) (1,91)
0,00232%*% | 0,00201%* | 0,00232%%* 0,00247%* 0,00357* 0,00247%*
ZSCORE (4.94) G.13) (4.94) ZSCORE (3,15) (2,08) (.15)
0,000628 -0,000138 0,000628 -0,000203 -0,000398 20,000203
GROWTH (0.44) (:0,09) (0.44) GROWTH (:0,08) (-0,14) (-0,08)
0,501 %% 20,0359 0,591 %% 0,510%#* 20,0602 0,510
ROA, (17.61) (-0,78) (17.,61) ROE, (15,83) (-1,36) (15,83
—_— 0,0215 -0,288* 0,0215 —_— 20,0429 20,893%%* 20,0429
& (0,90) (-2,04) (0,90) e (-0,99) (-3,43) (-0,99)
N 768 N 768
GIA THUYET 3 GIA THUYET 4
POOL OLS FEM REM POOL OLS FEM REM
-0,0164 20,0134 20,0164 -0,0983* 0.0177 -0,0983*
REM (-1,09) -0.61) (-1,00) REM (243) 0.33) (:2.43)
0,00651 0,00263 0,00651 0,0322%%* 0,209%%* 0,0322%%*
SIZE (1,80) (0,12) (1,80) SIZE (3.33) (3.94) (3.33)
0,00636*** 0,00648* 0,00636*** 0,0417#% | 0,0782%% 0,0417%%
ZSCORE 4.73) (2.28) 473) ZSCORE (10,80) (11.35) (10,80)
0,00411 0,00663 0,00411 0,104%%* 0,0686+** 0,104%%*
GROWTH (0,93) (1,42) (0,93) GROWTH (8,71) (6,07) 8,71
0,418%% L0,251%%% 041855 . 0,551 %%+ 20,0638 0,551 %%
ROS; (12,74) (-5.72) (12,74) Tobin Q (21,80) (-1,85) (21,80)
Hine 20,119 -0,00102 20,119 I L0,441% 3374%% -0,441%
g -1,61) (£0,00) -1,61) g (2,25) (33.20) (-2,25)
N 768 N 768

Chii thich: *** Mirc y nghia 1% (p < 0,01); ** Mirc y nghia 5% (p < 0,05),; * Mirc y nghia 10% (p < 0,1)
Nguon: Tong hop tur Stata 17.

té dén hiéu qua tai chinh. Tuy nhién cac mo hinh déu xuét hién hién twong phwong sai thay d6i nén nhoém
nghién ciru quyét dinh sir dung phuwong phap FGLS dé khic phyc.

Két qua cta cac md hinh hdi quy duoc Iya chon nhu sau:

4.2.2. Két qua do lwong mirc dg diéu chinh loi nhudn qua cdc ndam

Két qua tir Bang 3 cho thdy, ndm 2019, cac cong ty c6 xu huéng diéu chinh loi nhuan ting thong qua 2
phuong phap 14 diéu chinh loi nhuan thong qua dong tién (CFO) va chi phi san xuat (PROD). Bén canh do,
xu huéng diéu chinh thong qua céc chi phi tiy ¥ (DISEXP) ngugc lai. Cac nam con lai, mic d6 diéu chinh
loi nhuén cia cac cong ty cling chua duoc théng nhét. Nam 2020, 2021, 2022, xu hudng diéu chinh la gia
tang loi nhuan théng qua phuong phap diéu chinh céc giao dich thuc té. Cac cong ty c6 xu hudng ting loi
nhuan thong qua cac hoat dong chinh sach tin dung thuong mai, chiét khau va tac dong dén chi phi san Xuét,
trong khi cic cong ty c6 xu hudng giam chi phi lgi nhudn théng qua tac dong dén chi phi nghién ciru va phat
trién (R&D), quang c4o va chi phi ban hang, chi phi quan ly va hanh chinh. Khi di tic dugc phép hodn
thanh toan va két hop voi chinh sach chiét khau, loi nhudn co thé dugc tang 1én thong qua hoat dong kinh
doanh, kich thich déi tic mua hang véi sb luong 16n, tir d6 tang doanh thu. Khi chi phi giam, lgi nhuan cua
cong ty s& tang 1én trong khi chimg t6 cong ty hoat dong hiéu qua hon thuc té. Két qua nay tuong dong véi

Kinh te<Phat trién
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Bing 3: Mirc d9 diéu chinh lgi nhuin qua cac nim 2019-2022

Niam S6 quan sat CFO PROD DISEXP REM
2019 192 0,0025614 -0,0335733 0,0049961 -0,0411308
2020 192 0,0098997 0,0001683 0,0031405 -0,0128718
2021 192 -0,0008031 0,0312309 -0,0084299 0,040464
2022 192 -0,0100205 0,0058732 -0,0015208 0,0174145
Tong 768 0,0016374 0,0036991 -0,0018141 0,0038758

CFO: Phén loi nhudn diéu chinh théng qua dong tién tir hoat dong kinh doanh

PROD: Phan loi nhudn diéu chinh thong qua chi phi san xudt

DISEXP: Phan loi nhudn diéu chinh thong qua cdc chi phi tiy y: nghién cieu va phat trién (R&D), chi phi
qudng cdo va doanh sé ban hang, chi phi quadn tri va hanh chinh

Nguon: Két qud phdn tich ciia nhom tdc gid.

két luan trong cac nghién ctru truée Nguyen Thu Hang & Nguyen Manh Hiep (2016), Aladwan (2018), B
Thuy Linh & Vi Hung Phuong (2023).

Biang 4: Tac dong ciia REM dén hiéu qua tai chinh

Bién nghién ctru ROA,; ¢ ROE, . ROS, 4 Tobin Q411
REM -0,00726%** -0,0254%** -0,0090%** -0,0489%**
(-3,42) (-7,36) (-3,05) (-2,89)
SIZE 0,00226%*%** -0,0254*%** 0,0025%** 0,0171%**
(6,70) (-7,36) (4,69) (6,13)
-0,000295 0,001 7%** 0,003 1%#** 0,02571***
ZSCORE (:0.53) (3.94) (6,36) (8.69)
-0,000295 -0,0010 0,00007 0,0502%**
GROWTH (-0,53) (-0,86) (0,08) (6,53)
ROA, /ROE, / ROS, / 0,735%*%* 0,6735%** 0,7149%** 0,6080%***
Tobin Q, (32,49) (29.,83) (25,98) (24,43)
cons 0,00491 -0,0037** -0,0479%** -0,0905
- (0,68) (-3,15) (-4,39) (-1,42)
Panel data model type FGLS FGLS FGLS FGLS
Number of observation 768 768 768 768
R-square 0,4676 0,3371 0,3385 0,6046

Chii thich: *** Muic y nghia 1% (p < 0.01); ** Mitc y nghia 5% (p < 0.05); * Mirc y nghia 10% (p < 0.1)
Nguon: Két qua phan tich cia nhom tac gia.

4.2.3. Két qua do lwong anh hieong ciia REM doi véi hiéu qua tai chinh

Sau gaic bude kiém tra can thiét, nhoém nghién 01'1}1 dd chon FGLS lam mé hinh héi quy khach quan va hiéu
qua nhat. Bang 4 1a két qua ctia mo hinh sau khi héi quy.

Ké‘g qua Bang 4 cho thdy mbi quan hé cua hé sé chin véi cac bién phu thudc RQE .p ROS ., vaTobin
0,,,déu muc y nghia 1% hodc 5%. Tuy nhién, moi quan h¢ cua h¢ s6 chin va bién phu thudc ROA |, lai

khong co ¥ nghia thong ke.

Moi quan hé gitra bién REM v6i ROA, ., ROE,,, va Tobin Q,,, déu c6 mirc ¥ nghia 1%, chi riéng ROS,
¢6 muc y nghia 5% v6i hé sé hdi quy 1an luot 14 -0,00726; -0,0254; -0,0489 va -0,0090. Ca bén hé s6 hoi
quy cho théy REM c¢ tac dong tiéu cuc dén ca bdn bién phu thudc.
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ROE

t+1r

Mdi quan hé giita bién kiém soat quy mo doanh nghiép (SIZE) vdi cac bién phy thudc ROA
ROS,, vaTobin Q _, déu c6 ¥ nghia thong ké & mirc d6 tin cay 95%, voi gia tri p 14 0,000 < 0,01.

Blen strc manh tai chinh (ZSCORE) ¢6 tac dong dén tiéu cuc dén bién phu thude ROA,, , nhung lai khong
¢6 ¥ nghia thdng ké, tuy nhién véi ba bién phu thudc lai co tac dong tich cuc va déu co muc y nghia 1%.

t+r

Bén canh d6, bién ting truong doanh nghiép (GROWTH) c¢6 mdi quan hé véi bién phy thuoc Tobin Q
6 muc y nghia 1%, nhung lai khéng co ¥ nghia thong ké véi ba bién phu thudc con lai lan lugt 1a ROA
ROE, , ROS,_,

Cudi cuing, ¢4 bon bién RO4, ROE, ROS va Tobin Q. déu c6 tac dong tich cuc dén ca bon bién phu thude
véi cung muc y nghia 1%.

t+1

t+1

Phuong trinh hdi quy phan anh tac dong cia REM dén hiéu qua tai chinh dugc trinh bay nhu sau:
ROA,,, = 0,00491-0,00726*REM - 0,00226*SIZES,, + 0,00295*ZSCORE, - 0,000295*GROWTH,, +

t+1

0,735*ROA,
ROE,,, = -0,0037 - 0,0254*REM, - 0,0254*SIZE,, + 0,0017*ZSCORE,,, - 0,0010*GROWTH,, +

t+1

0,6735*ROE,
ROS.,, = -0,0479 - 0,0090*REM, + 0,0025* SIZE, ,+ 0,0031* ZSCORE,  + 0,00007* GROWTH,,, +

t+1

0,7149* ROS,

0., =-0,0905 - 0,0489* REM, + 0,0171* SIZE ., + 0,0251* ZSCORE,,, + 0,0502* GROWTH,, +
0,6080* O,

4.3. Théo ludn két qud nghién ciru

Sau khi tién hanh kiém dinh, nhom nghién ctru két luan ca 4 gia thuyét H1, H2, H3, H4 déu duoc chip
nhan: REM c¢ tac dong ti€u cuc dén ROA, ROE, ROS va Tobin Q trong twong lai. Hiéu qua tai chinh trong
tuong lai s& bi anh huong x4u boi su didu chinh hién tai thong qua cac giao dich thyc té, vi thong qua céc
giao dich nay, cac nha quan 1y c6 thé thiic ddy doanh thu bang cach can thiép vao bao cdo tai chinh, lam cho
doanh thu va loi nhuan c6 vé cao hon. Quan niém sai 1am nay khién cac nha dau tu tin rang cong ty dang
hoat dong rat tot trong nam hién tai. Tuy nhién, theo thoi gian, nha dau tu s& that vong vi nhitng diéu chinh
trong qua khir s& lam giam hiéu qua tai chinh trong twong lai. Diéu niy ciing phi hop véi Ly thuyét trién
vong ciia Kahneman & Tversky (1979) va Ly thuyét dai dién cua Jensen & Meckling (1976), khing dinh lai
két qua ctia cac nghién ctru trude d6 ciia Dechow & cong sur (1995), Subramanyam (1996), Healy & Wahlen
(1999). O Viét Nam, két qua nghien clru nay trung khop v6i nghién ctu cia Dlro‘ng Thi Chi (2021), déng
thoi 1a su khic phuc cho han ché nghién ctru ciia Nguyén D& Quyen & Tran Quoc Hoang (2017), Nguyen
Vinh Khuong & cong su (2019) bi nhom tac gia da dua ra mbi quan hé ciia diéu chinh loi nhuén dén hiéu
qua tai chinh trong tuong lai.

5. Két luin va khuyén nghi

Tir két qua, nhoém nghién ctru c6 mot sé dé xuat cho doanh nghiép ciing nhu cac bén lién quan trong viée
quéan 1y va ngan chin hanh vi diéu chinh lgi nhuan nhu sau:

V6i cac doanh nghiép niém yét, néu mudn xay dung hinh anh tét thi ban than doanh nghiép phai thé hién
cac thong tin duge cong bd dam bao minh bach, tin cdy, bén vimg. Do do, cac mé hinh phat hién diéu chinh
loi nhuan 1a thuc su can thiét d6i voi doanh nghiép ndi chung va cac nha quan 1y néi riéng. Thong qua cac
mo hinh dang tin cay nay, cac nha quan Iy tinh toan va phan tich thong tin mét cach ky ludng, than trong
hon trude khi dua ra quyét dinh cong bd thong tin téi cac nha dau tu.

Véi cac nha dau tu, dé c6 thé ra duoc cac quyét dinh tot nhat ciing nhu giam thiéu tinh trang thong tin bat
can xung, ngoai viéc trang bi cho minh nhiing kién thitrc vé ké toan, phan tich bao cdo tai chinh, tai chinh, thi
truong ching khodn. .., nha dau tu can c6 thém kién thirc vé diéu chinh lgi nhuan. Két qua nghién ctru nay
¢6 thé cung cip thém cho cac nha dau tu kién thire co ban vé diéu chinh loi nhuén, ciing nhu ddu hiéu nhan
dién tir su bién dong cua cac chi sé hiéu qua tai chinh. Tir d6, tao co s¢ cho cac nha dau tu danh gia cac ma
chimg khoan mét cach thong sudt, chinh xac.

Vi cac co quan kiém toan doc 1ap, méc du cac bao cao kiém toan d3 duoc kiém toan, hanh vi diéu chinh
loi nhuan van c6 thé dién ra sau bao cao kiém toan ¢ nhiéu cong ty. Trudc nhitng hanh vi diéu chinh loi
nhuén ngay cang phtc tap, trach nhiém cta cac co quan kiém toan va kiém toan vién 1a lam thé nao dé co
thé giam thiéu rai ro xuéng mirc tdi da, dam béo sy tin cdy, trung thuc va hop 1y ciia cac thong tin cung cip
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cho nguoi str dung. Dya vao mo hinh phat hién diéu chinh lgi nhuan dugc dé xuat trong cac nghién ciru,
kiém toan vién co thé phat hién nhirg hanh vi va giao dich bat thuong cua nha quan 1y dé dwa ra hanh dong
kip thoi.

Két qua ham y giri dén nha quan tri ciia cac doanh nghiép trong viéc ning cao ¥ thirc vé quan tri doanh
nghiép va cong bd thong tin. Tuy nhién, nghién ciru con mot s6 han ché vé phuwong phap do ludong cac bién
trong mé hinh ciing nhu quy mé mau nghién ctru. Pay chinh 1a nhitng goi mé cho cac nghién ciru tiép theo
trong tuong lai.
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