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i viét danh giG van d@é quan tri loi nhudn trong cdc bdo cdo tai chinh hop nhdt tai
%-dc doanh nghiép bat dong san Viét Nam. Su dung dir liéu tir cac doanh nghiép niém
yét giai doan 2018-2022, bai viét tim ra moi twong quan cung chiéu giita hanh vi quan tri loi
nhudn va viéc trinh bay bdo cdo tai chinh hop nhat. Sy chong chéo, phirc tap trong cdc giao
dich giita cdc cong ty me con tao diéu kién dé nha quan tri thire hién hanh vi quan tri loi
nhudn. Poi véi cac cong ty khéng c6 bdo cdo hop nhat c6 it co s¢ dé thiee hién hanh vi quan
tri loi nhudn. Két qua nghién ciru ciing nhan manh moi quan hé gitta khd nang sinh 101 va quan
tri loi nhudn. Cac doanh nghiép co kha nang sinh 16i cao ¢é nhiéu dong co dé thiee hién quan
tri loi nhudn nham dap 1ng ky vong cuia c6 dong. o nhitng doanh nghiép c6 quy mé Ion, sy
tach bach giita quyén qudn 1y va s¢ hitu cang ré rang khién hanh vi qudn tri loi nhudn gia
ting. Két qua nghién citu dwege cho la hitu ich cho cdc bén lién quan trong viéc danh gid thong
tin tir bdo cdo tai chinh, hé tro quyét dinh dau tw va quan 1y.

Tir khéa: Quan tri loi nhudn, bdo cdo tai chinh hop nhat, bat déng san.
JEL Classifications: G32, M41.

DOI: 10.54404/JTS.2023.184V.02
1. Giéi thiéu )
Quan tri logi nhuan 1a mot trong nhitng van

loi nhuén trinh bay trén bao cao két qua kinh
doanh theo muc ti€u cua nha quan tri, to do

dé néi com trong linh vyc tai chinh va ludn
nhan dugc sy quan tAm cuia tir cac chuyén gia
tai chinh, cdc nha dau tu trén toan cau. Tai
Viét Nam, quan tri lgi nhuan dugc cac doanh
nghiép van dung nham tac dong téi chi tiéu

giy anh hudng toi chat luong thong tin tai
chinh, khién nguoi st dung thong tin c6
nhimg danh gia khong chinh x4c vé tinh hinh
tai chinh thuc té ciia doanh nghiép.
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Theo Healy va Wahlen (Healy & Wahlen,
1999), quan tri lgi nhuan (QTLN) xay ra
thong qua hai hinh thirc: (i) quan tri lgi nhuén
don tich (Accural earning management -
AEM), (ii)) quan tri lgi nhuan thyc (Real
earning management - REM). Pdi v6i QTLN
ddn tich, nha quan tri chi phéi loi nhuan don
tich - phan loi nhuan chua thu dugc bang tién
thong qua cac phuong phap ké toan, Iya chon,
uGe tinh ké toan. QLTN thuc té, mat khac,
thay d6i mtrc hoat dong thong thuong cua
doanh nghiép bang cach hanh dong can thiép
thuc t& vao hoat dong ctua doanh nghiép nhu
cat giam chi phi ban hang, chi phi quan ly
doanh nghiép, thuc hién san xuét du thira hay
thiic day doanh thu thong qua cac chinh sach
chiét khau hay ha thap tiéu chuén tin dung.

Viéc nhan dién cac nhém hanh vi QTLN
nay duoc cho 1a khong dé dang, duoc thuc
hién & nhiéu nghién ctru thong qua thude do
quan tri loi nhuan don tich AEM dé xuét boi
Jones (Jones, 1991), Dechow va céc cOng su
(Dechow et al., 1995), Kothari va cac cong
su (Kothari et al., 2005), thudc do quan tri 1oi
nhuan thyc REM dé xuit boi Roychowdhury
(Roychowdhury, 2006). Cac nghién ctru vé
chu dé& nay xem xét tac dong cua dic diém
cong ty bao gdm quy méd ((Fields et al.,
2001), (Watts & Zimmerman, 1978),
(Francis et al., 1999)), kha nang tang truong
((Shen & Chih, 2007), (Lemma & Negash,
2011), ciu trGc von ((Richardson et al.,
2002), (Gupta et al., 2008); dic diém cau tric
quan tri bao gdm quy md ban quan tri, tinh
doc lap cua cac thanh vién trong hoi dong
quan tri, ty 1& s¢ hitu td chirc ((Jensen, 1993),
(Dechow et al., 1996), (Koh, 2003)). M6
hinh t6 chirc céng ty me - cong ty con ciing
dugc cho 1a tic dong té1 hanh vi quan tri loi
nhuan, tuy nhién cdc nghién clru con it va
chua phé bién & Viét Nam.

Vi viy, dé 1am rd hon van dé quan tri loi
nhuan tai cac bao céo tai chinh hop nhét & céac
cong ty me, cac tap doan, bai nghién cuu tap
trung vao danh gid tic dong cua viéc véan
dung cac phuong phap ké toan, cac lwa chon
va udc tinh ké toan dén bao cdo hop nhat
thong qua thudc do quan tri lgi nhuan don
tich AEM tai cac doanh nghiép bt dong san
niém yét trén thi truong ching khoan Viét
Nam. Linh vuc bat dong san la ddi tuong cua
bai viét do day duoc coi 1a mot trong nhiing
nganh c¢6 hanh vi quan tri loi nhuan & muc
cao nhat (Nguyen et al., 2020). Bt dong san
1a mot trong nhimg nganh quan trong, dong
gop vao sy tang trudng cua toan bd nén kinh
té va c6 tac dong lan toa dén cac nganh nghé
khac. Pay la nganh c6 muc doanh lgi dugc
cho 13 & mirc cao gan nhét, chi sau linh vuc
ching khoén do d6 nhin dugc su quan tam
ctia dong dao nha dau tu. Sy ting truong nong
cua nganh trong giai doan trudc cung voi hién
tuong dong tién chay vao cac co phiéu cua
cong ty bat dong san cho thdy tam quan trong
ciia viéc hiéu rd hiéu qua hoat dong kinh
doanh va tinh hinh quan tri loi nhuan cua cac
doanh nghiép trong nganh. Bai viét gdbm 5
phan: phan 2 trinh bay tong quan nghién ctru
va gia thuyét dé xuat, phan 3 trinh bay dit liéu
va phuong phap, phan 4 thao luan két qua va
cudi cung dua ra két luan.

2. Tong quan nghién ciru

2.1. Qudn tri lgi nhudn va cdc ly thuyét
gidi thich hanh vi qudn tri loi nhudn cua
doanh nghiép

Loi nhuan 1a mot chi tiéu ké toan, phéan
anh két qua ting thém vé mat gia tri cia
doanh nghiép sau mdt ky kinh doanh, thuong
la mdt ndm. Pay 1a mot trong nhiing chi tiéu
quan trong trén bao cdo tai chinh, dugc dong
dao nha dau tu va cac ddi twong co lién quan
quan tdm. Chinh vi thé, khi 1ap va trinh bay
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bao cdo tai chinh, nha quan tri thuong lya
chon cac phuong phap ké toan sao cho dat
duoc 1oi nhuén sb sach ky vong (Tran et al.,
2022). Hanh vi diéu chinh lgi nhuan nay 1a sy
véan dung cac phuong phap ké toan, Iya chon
ké toan, uoc tinh ké toan nham can thiép, diéu
chinh s liéu cong bd theo mong mudn chi
quan cua nha quan tri, con goi la quan tri loi
nhuan (earning management) hay diéu chinh
lgi nhuan, thao tung lgi nhuan.

Quan trj loi nhuan va ngudn goc clia quan
tri loi nhudn cua doanh nghi¢p dugc giai
thich thong qua cac 1y thuyét: thong tin bat
can xung, 1y thuyét tin hiéu va van dé ngudi
dai dién.

Theo ly thuyét thong tin bat can xing, ton
tai sy khong dong déu trong ngudn thong tin
tiép can gitta cac ddi twong. Nha quan ly diéu
hanh hoat dong doanh nghiép hang ngay, ho
c6 nhiéu thong tin hon cac ddi twong bén
ngoai, tir d6 co thé thuc hién cac hanh vi diéu
chinh loi nhuan nham phuc vu muc dich nao
d6. Ly thuyét tin hiéu ciing dya trén su bat
can xung vé mit thong tin nay, tuy nhién
nhin manh cach thic cac nha quan 1y tién
hanh dé truyén tin vé hoat dong doanh
nghi¢p (Steigenberger & Wilhelm, 2018).
Céc tin hiéu phat ra tir doanh nghiép dugc thé
hién da dang tur cac thong bao, doan tin, hoac
cac con s (Spence, 2002). Nha quan tri can
thi€p vao cach thirc ghi nhan doanh thu, chi
phi, loi nhuan, cic khoan no, khau hao...
nhim 1am dep béo cao két qua kinh doanh,
thu hut dau tu vao doanh nghiép (Espeland &
Hirsch, 1990).

Ly thuyét dai dién giai thich mdi quan hé
giita cac cd dong (principal) va bén duge uy
nhiém - bén dai dién (agent) (Jensen &
Meckling, 2019). Bén dai dién diéu hanh hoat
dong cua doanh nghiép, ti da hoa loi ich cua
cac c¢d dong va nhan lai phan chi tra luong,

thuong thong thuong gan véi két qua hoat
dong kinh doanh. Vi vay, nha quan 1y co
khuynh huéng diéu chinh loi nhuan dé gia
tang loi ich c& nhan, gay ton hai loi ich 1au dai
ciia doanh nghiép. Xung dot vé loi ich nay
duoc goi 1a van dé nguoi dai dién, ton tai do
co sy tach biét gitra quyén kiém soat va quyén
quan 1y, do ¢ sy bat can ximg vé mit thong
tin gitta cac bén. Van dé dai dién cang cing
th?mg, hanh vi quén tri 191 nhuan cang dugc
lam dung (Jiraporn et al., 2008), (Lemma et
al., 2013).

2.2. Bdo cdo tai chinh hop nhit

B4o cdo tai chinh hop nhat 1a bao céo tong
hop, phan anh tinh hinh tai chinh cua cong ty
me hoidc tong cong ty cd cac don vi truc
thudc. Theo thong tu 202/2014/TT-BTC,
cong ty me c6 niém yét trén thi trudng ching
khoan phai cong bd bao cao hop nhét dinh ky
hang nam va ban nién; cong ty me khong
niém yét duoc khuyén khich 1ap bao céo tai
chinh hop nhét ban nién. Viéc 1ap va trinh bay
b4o céo hop nhit can thé hién thoéng tin vé
tinh hinh hoat dong kinh doanh, tai san, n¢
phai trd va von cht s¢ hitu, luu chuyén tién té
xét trén ca tap doan, tong cong ty ma khong
tinh dén ranh gi6i phap 1y gitta cac don vi.

Viéc hop nhét dugc thyc hién theo trinh tu
cong ngang cac khoan myc, c6 tinh dén viéc
loai trur phan vbn cua cong ty me trong cong
ty con, phan loi ich ctia c6 dong thiéu s6 trong
thu nhap thudn ciia cong ty con va cac anh
huong cua thué, cua cac giao dich ndi bg. Mot
diém luu ¥ v6i bao cdo tai chinh hop nhat d6
1a can loai trir cac giao dich noi bd giita cac
don vi hay cong ty con,

2.3. Nghién curu thwc nghiém vée moi
quan hé giita bdo cdo tai chinh hop nhit va
quan tri loi nhudn

Céc nghién ctru thye nghiém xem xét hanh
vi quan tri loi nhun d6i véi bao cao tai chinh
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hop nhat con hiém va it & ca trén thé gioi va
Viét Nam. Béo céo tai chinh hop nhét 1a bao
cdo duoc 1ap trén co sé hop nhat bao cio
riéng 1€ cia cong ty me va céc cong ty con.
Richardson va cac cong su (Richardson et al.,
2002) xem xét ndi dung nay thong qua khia
canh quy mé va cho rang cac cong ty me con,
tap doan xi nghiép la cac don vi kinh doanh
c6 quy mo 16n, chiu anh hudéng manh mé tu
nhiing thay d6i trong méi truong kinh doanh,
do d6 c6 nhiéu dong co thuc hién hanh vi
quan tri o1 nhuan. Cac cong ty c6 quy mo 16n
duoc cho 1a ¢6 nhiéu co hdi van dung cac
phuong phap ké toan dé tao loi nhuén nhu
mong mudn (Richardson et al., 2002). Ngugc
lai, Lee va Choi (Lee & Choi, 2002) va Healy
va Palepu (Healy & Palepu, 2001) lai cho
rang cac doanh nghiép 16n kho thuc hién diéu
chinh 1¢1 nhuan do cac quy dinh chét ché tu
n6i bd doanh nghiép va sy giam sat dé mét tir
phia thi truong.

Beuselinck va céc cong su (Beuselinck et
al., 2019) danh gia vai trd cua viéc phan bd
cac khoan muc trén bao céo tai chinh ddi vai
cong ty da qudc gia. Su khac biét vé thé ché
giita cac qudc gia lam cho hanh vi quan tri loi
nhuan dién ra & mac d6 khac nhau. Loi nhuan
duoc diéu chinh can thi€ép manh mé & nhiing
khu vuc c6 thé ché kinh té va chinh chi con
chua phu hop, chinh sach va ning luc diéu
hanh cua co quan quan ly nha nuéc con han
ché, moi truong kinh doanh va nhan thic cia
nha dau tu con han ché. Kim va Yi (Kim &
Yi, 2006) lap ludn tuong tu khi cho rang & cac
cong ty me con, tdp doan xi nghlep, chat
lwong loi nhuan bi chi phdi boi quyén luc cta
nha quan tri.

Kasznik va McNichols (Kasznik &
McNichols, 2002), Skinner va Sloan (Skinner
& Sloan, 2002) danh gid muc d quan tri loi
nhuén trén bao cao hop nhét trong truong hop

QUAN TRI KINH DOANH

thong tin ctia cac don vi khong duogc cong bd.
Nhom tac gia cho rang cac doanh nghiép co
nhiéu kha nang thuc hién quan tri 191 nhuan
khi chi phai cong bd thong tin hop nhit ma
khong phai cong b thong tin clia cc cong ty
con. Thomas va cac cdng su (Thomas et al.,
2004) str dung dir liéu cac cong ty Nhat Ban
va dua ra ba ly do diéu chinh lgi nhuan: tranh
thua 16, tranh sy giam sit trong loi nhufn,
tranh phan (ng tiéu cyc tir thi truong. Do nam
quyén kiém soat, cong ty me c6 thé ciu trac
lai cac giao dich gitta cac cong ty nham dat
duogce muc lgi nhun ké toan nhu mong mudn.
Cang nhiéu cong ty con, cong ty lién két,
cang nhiéu co hdi dé diéu chinh tang, giam loi
nhuan. Robinson va Stocken (Robinson &
Stocken, 2013) dong thuan véi két luan trén
khi xem xét cac tdp doan da qudc gia & My.
Nhom tac gia cho rang khi c¢6 cang nhiéu
cong ty con, hanh vi hop nhit bao cdo tai
chinh cang gilip quan tri lgi nhudn cua tung
cong ty riéng lé.

Tt nhitng phan tich ¢ trén, nhom tac gia de
xuét gia thuyet nghién ciru:

HI: Ton tai méi quan hé cé y nghia thong
ké giita bdo cdo tai chinh hop nhdt va qudn
tri loi nhudn

3. Dir liéu va phwong phap nghién ciu

Nghién ctru tdp trung vao nhém doanh
nghiép bat dong san niém yét tai Viét Nam
giai doan 2018-2022 v4i mau quan sat gdm
102 doanh nghiép. Thong tin tai chinh duogc
thu thap tor Fiinpro - mot trong nhiing hé
théng co so dir liéu tai chinh toan dién va phé
bién tai Viét Nam. Thong tin vé viéc trinh bay
béo céo tai chinh hop nhat ddi voi nhom cong
ty me con, tdp doan hay trinh bay bdo cdo tai
chinh riéng 1¢ véi cac cong ty khong co chi
nhanh, khong c6 cong ty con dugc thu thap
dua trén béo céo tai chinh cong ty cung cip va
dugc ma hoa 1a 1 néu c6 bao céo tai chinh hop
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nhit va 1a 0 néu khong c6 bao cdo tai chinh
hop nhat. Twong ty, thong tin vé don vi kiém
toan duoc mé hoa 1a 1 néu doanh nghiép bat
dong san trong nam duoc kiém toan boi Big 4
va 1a 0 néu dugc kiém toan boi cac td chuc
kiém toan ngoai Big 4.

Dé danh gia tac dong clia cac nhan t dén
mic do quan tri loi nhudn, bai viét sir dung
mo hinh sau day:

DA;; = ay + a; CONS;; + a, AUDIT;; 1

+a3R0Ait + Qf4SIZEit + a5LVit + Eit

Trong do DAlt la thudce do phan thu nhép
tuy y, CONS;¢ va AUDIT;¢ 1a bién gia, nhan
gia tri la 1 lan luot néu ton tai bao cdo hop
nhét va bao cdo tai chinh duoc kiém toan boi
Big 4; ROA;; la thudéc do kha nang sinh
101,SIZE;¢ phan anh quy m6, LV phan anh
cau truc ng cua doanh nghiép.

Do lwong phin thu nhdp tuy y

Nhu da n6i ¢ trén, quan tri loi nhuan cé thé
dugc do luong thong qua AEM va REM. Bai
viét nay tap trung vao AEM, diéu chinh phan
loi nhuan don tich thong qua cac lya chon va
phuong phap ké toan. AEM do ludng theo mo
hinh Jones (Jones, 1991). So v&i Dechow va
cac cong su (Dechow et al., 1995), (Kothari et
al., 2005), mo hinh Jones (Jones, 1991) la m6

hinh phé bién nhét, duoc cho 1a nén tang cua
cac md hinh diéu chinh sau doé.

Theo Jones (Jones, 1991), cac khoan don tich
phu thudc vao tinh hinh hoat dong kinh doanh va
dau tu tai san cd dinh theo mo hinh sau:

TAj 1 AREVie o, PPEj;

= a1 + az
Ajie—1 Ajt—1 it—1

2

Trong d6, TA 1a tong cac khoan don tich, 1a
s6 ty 1¢ giita chénh 1éch loi nhuan va dong
tién tir hoat dong kinh doanh trén tong tai san,
A la tong tai san cua cong ty i tai thoi diém
t, AREVj la thay doi trong doanh thu va
PPEj the h1en téng tai san cb dinh.

Két qua hoi quy mo hinh (1) dugce st dung
dé tinh cac khoan don tich bat thudng, 1a phan
du giita TA voi cac khoan don tich can thiét
duoc udc lugng theo (2) va duge ky hi¢u la
DA - phan thu nhép tuy y, bat thuong.

Do lwong cdc bién gidi thich

Cac phuong phap u6e lugng binh phuong
nhoé nhat OLS, mé hinh hdi quy tac dong co
dinh FEM, mo hinh hdi quy tic dong ngiu
nhiém REM va uéc lugng GLS dugc stir dung
dé xem xét van dé quan tri loi nhudn tai cac
doanh nghiép c6 bao céo tai chinh hop nhat.
Kiém dinh Hausman, kiém dinh phuong sai
sai s6 thay ddi duogc st dung dé lya chon mo
hinh phu hop.

Ajt—1

Bang 1: Cdc bién trong bai nghién ciru

Tén bién Y nghia Do lwong
DA Loi nhuan tuy y hay con | Phan du cta (2), hay con goi la chénh 1éch gitra phan don
goi 12 lgi nhudn bét thuong | tich thuc té véi phan don tich can thiét do luwong tur (1)
CONS | Bao cao tai chinh hop nhét | Cé gia tri bang 1 néu c6 bao céo tai chinh hop nhat, 13 0
néu khong ¢ béo cdo tai chinh hop nhit
AUDIT | Pon vj kiém toan Co gia tri bang 1 néu duoc kiém toan boi Big 4, 0 néu la
don vi khac
ROA | Ty suit sinh 10i trén tong | Ty 1€ giita loi nhudn sau thué/tong tai san binh quan
tai san
SIZE Quy mo cong ty Logarit ty nhién cua tong tai san
LV Don bay tai chinh Ty 1¢ giira tong ng/tong tai san

(Nguon: Tac gia tong hop)
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4. Két qua nghién ciru
4.1. Thong ké mo td

va ty 1€ ng ¢ muarc 0.51.
Keét qua kiém tra ty tuong quan va da cong

Bang 2: Thong ké mé ta

Tén bién S6 Trung Do léch Gia tri Gia tri
quan sat binh chuin nhé nhat 16m nhat
DA 510 -.107 45 -4.623 1.834
CONS 510 .663 473 0 1
AUDIT 510 278 449 0 1
ROA 510 .037 .047 -.076 148
SIZE 510 28.315 1.686 23.686 33.028
LV 510 518 22 .001 1.169

(Nguon: Tac gid tw tinh todn tir phan mém Stata)

Dua trén sd liéu thu thap duoc tir bao cao
tai chinh ciia cac doanh nghiép bat dong san,
loi nhuan diéu chinh DA duwoc tinh toén.
Théng ké mé ta cho thiy phan diéu chinh c6
gia tri trung binh - 0,107, gié tri lon nhat 1a
1,834 va gia tri nho nhét 1a - 4,623. Do 1éch
chuén 0,45 thé hién su phan tan cua gia tri loi
nhuén diéu chinh & cac doanh nghiép. CONS
c6 gia tri trung binh 0,663 thé hién phan 16n
doanh nghiép trong mau quan sat co bao céo
tai chinh hop nhat, day 1a cac cong ty me co
cong ty con, la cac cong ty c6 chi nhanh.

AUDIT ¢6 gia tri trung binh 0,278 thé hién
chi mot phan cac doanh nghiép bt dong san
dugc kiém toan boi Big 4. Ty suét sinh loi
trén tong tai sain ROA ¢ muc trung binh 3,6%

tuyén duoc thé hién & Bang 3 va Bang 4. Hé
sd twong quan hau nhu & mirc thap, cao nhat
l1a 0.560 gitta AUDIT va SIZE. Tuy nhién céc
hé s6 twong quan nay déu nho hon 0,6 va hé
sd phong dai phuong sai VIF ¢ muc thap cho
thidy mo hinh dé xuét 1 phu hop. (bang 4)

4.2. Két qua hoi quy

Thuc hién hdi quy bang cac phuong phap
wéc lugng binh phuong nhé nhit OLS, mo
hinh hdi quy tac dong cd dinh FEM, mé hinh
héi quy tic dong ngiu nhiém REM va udc
lwong GLS nhém tac gia thu dugc két qua sau
(bang 5):

Két qua cho théy van dé quan tri loi nhuan
nhin chung gia tang ¢ cac doanh nghiép co
bao cdo tai chinh hop nhit, c6 quy mé 16n, c6

Bang 3: H¢ so twong quan giita cac bién

Tén bién 1) Q) Q) @) 5) (6)
(1) DA 1.000

(2) CONS 0.239  1.000

(3) AUDIT 0.162 0415 1.000

(4) ROA 0.154 0.095 0.083 1.000

(5) SIZE 0394 0.488 0560 0.161 1.000

(6) LV 0.172 -0.003 0.143 -0.081 0313 1.000

(Nguon: Tdc gid tw tinh todn tir phan mém Stata)
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Bang 4: H¢ 56 twong quan giita cdc bién

VIF 1/VIF
SIZE 1.895 528
AUDIT 1.517 .659
CONS 1.412 708
LV 1.172 .853
ROA 1.047 955
Mean 1.409

VIF

(Nguon: Tdc gid tw tinh todn tir phan mém Stata)
Bang 5: Két qud nghién ciru

(1) Phuwong (2) Phwong (3) Phuong (4) Phuong
] phap OLS phiap FEM phap REM phap FLGS

Tén bién DA DA DA DA

CONS 0.0897** -0.154 0.0581 0.0258*
[1.97] [-1.22] [0.97] [1.85]

AUDIT -0.101** 0.0168 -0.0643 -0.00879
[-2.03] [0.16] [-1.04] [-0.94]

ROA 0.973%* 1.140%* 1.050%* 0.349%**
[2.47] [2.20] [2.49] [3.61]

SIZE 0.0968*** 0.0620 0.0916%** 0.0203***
[6.53] [1.15] [4.73] [3.11]

LV 0.166* 0.475%* 0.223%* 0.0284
[1.86] [2.47] [1.98] [0.99]

_cons -3.000%** -2.054 -2.875%** -0.645%**
[-7.72] [-1.36] [-5.61] [-3.43]

N 510 510 510 510

R-sq 0.179 0.032

* p<0.1, ** p<0.05, *** p<0.01
(Nguon: Téc gid tw tinh todn tir phan mém Stata)
kha ning sinh 16i trén tong tai san binh qudn  phuong sai sai sO thay doi va ty twong quan
gia ting va c6 sir dung don bay tai chinh. Ké&t cho thdy FGLS 1a phuong phap udc lugng
quéa kiém dinh Hausman cho thiy khong c6  phu hop.
du can ctr bic bo md hinh REM. Kiém dinh
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Bang 6: Kiém dinh tic déng ngau nhién Hausman (1978)

Hé s6
Théng ké Chi binh phuong 7.509
X4c suit P-value 185

(Nguon: Téc gid tw tinh todn tir phan mém Stata)

Bang 7: Két qua kiém tra hién twong phwong sai sai so thay déi
Gia thiét HO: Phuong sai sai s0 khong thay doéi

Théng ké Chi binh phwong

Xac suat

6.2e+08
0.0000

(Nguon: Tac gia tu tinh todan tir phan mém Stata)

Két qua kiém dinh Hausman & Bang 6 cho
thay khong c6 du cin cr bac b6 m6 hinh
REM. Kiém dinh phuong sai sai sb thay dbi
(Béng 7) cho thdy c6 du can cir dé bac bo gia
thiét mo hinh khoéng c6 hién tugng phu:ong
sai sai s thay doi, hay noi cach khéac m6 hinh
¢6 hién tugng phuong sai sai 5O thay d6i. Bé
khac phuc khuyét tat nay ciia mo hinh, bai
viét sir dung phuong phap ude lugng binh
phuong t61 thi€u FGLS ¢ ¢t (4) bang 5.

Két qua hoi quy & cot (4) & bang 5 cho biét
CONS c¢o tac dong cung chiéu téi muc do
quan tri loi nhuan. Tac dong nay c6 y nghla
thong ké, cho biét & nhu'ng doanh nghiép cé
cong ty me con, hanh vi quan tri 1gi nhuén
thuong duoc tlen hanh trong qua trinh hop
nhit bao cdo. Két qua nay khang dinh gia
thuyet H1. Két qua nay tuong tu voi nghién
ctru cua Kasznik va McNichols (Kasznik &
McNichols, 2002), (Skinner & Sloan, 2002)
khi cho rang nha dau tu thudng chu trong to1
cac con so tong hop trén bao céo hop nhat,
nhét 13 khi thong tin vé cac cong ty con khong
dugc cong bd. Nha quén tri vi vay tién hanh
thao ting 1gi nhuan d€ tao ra cac thong tin hap
dan nha dau tu. Su phuc tap, chong chéo
trong cac giao dich g1u’a cac cong ty me con
tao diéu kién dé nha quén tri thyc hién hanh
vi quan tri lgi nhuan. D01 VOl cac cong ty
khong ¢ bao cdo hop nhét, cé it co so dé thuc
hién hanh vi quan tri 1gi nhuén.

Kha nang sinh 161 ROA va quy md cong
ty SIZE c6 méi quan hé cung chiéu vacoy
ngh1a théng ké t&i loi nhuan tuy y. Két qua
nay khac bi€t voi nghién ctru cia Alves
(Alves 2012) khi cho ring khong ton tai
moi quan h¢ gitra kha nang sinh 161 va quan
tri lgi nhuan tuy nhién tuong dong voi
nghién cliru cia Myers va cac cong su
(Myers et al., 2007) Cac cong ty co kha
nang sinh 101 lon co nhleu dong co thuc hién
quan tri lgi nhuan nham duy tri hinh anh
cling nhu ap lyc tir phia cac c6 dong vé viée
diéu hanh hoat dong. O cac cong ty 16n, su
tach bach gitta nha quan ly va cha so hitu
cang tr¢ nén rd rang, nha quan ly cang co
nhiéu co hoi dé theo dudi loi ich cd nhan
hon la lgi ich cho doanh nghlep khlen quan
tri loi nhuén c6 mdi quan hé cing chiéu véi
hai bién nay.

Khi xem xét Val tro cua cac cong ty kiém
toan Big 4, hé s6 h01 quy cua bién AUDIT la
-0,008 cho thay ton tai m01 quan hé ngugc
chleu giita AUDIT va phan loi nhuan diéu
chinh. Tuy nhién tic dong nay khong coy
nghia thong ke, chung td khong co6 su khac
bi¢t trong hanh vi quan tri lgi nhuan cua
doanh ngh1ep khi kiém toan bai Big 4 va cac
cong ty ngoai B1g 4. Noi cach khac, khong
co su khac biét gitra chat luong klem todn
trong nganh bat dong san va vat lidu xay
dung giira cac cong ty kiém toan co uy tin,
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kinh nghiém véi cac cong ty kiém toan nho,
it danh tiéng hon.

Co thé thay, két qua cua nghlen ctru cho
thay c6 moi lién h¢ gitra bao céo tai chinh hop
nhat va quan tri loi nhuan: quan tri loi nhuén
gla ting ¢ nhitng doanh nghi¢p bt dong san
niém yet trén thi truong ching khoan Vit
Nam c6 bao cdo tai chinh hop nhét.
(Wasiuzzaman, 2018) gidi thich nganh bét
dong san la mot trong nhiing nganh c6 don
bay tai chinh cao, tuy nhién lgi nhuén ¢6 tinh
on dinh thap Do hoat dong kinh doanh phu
thudc nhidu vao ngudn von tir bén ngoal cac
doanh nghiép trong linh vyc bat dong san co
khuynh hudng can thi€p vao bdo cdo tai chinh
dé diéu chinh lgi nhudn va cac chi tiéu thé
hién kha nang sinh 101, kha nang thanh toan
cua doanh nghi€p. Cac chi ti€u nay la mot
trong cac can cur quan trong de ngan hang va
cac ddi twong lién quan can nhic khi gop vén
vao doanh nghiép, la mot trong nhung can cir
dé ngan hang tiép tyc cung ng Von cho
doanh nghiép hay quyét dinh thu hoi vbn vay,
dimg cho vay hodc thay d6i xép hang tin
nhiém doanh nghlep tir 46 anh huong dén kha
nang tiép can von va hiéu qua hoat dong kinh
doanh trong dai han cta doanh nghi¢p. Hon
nira, day cung la mot trong nhung linh vuc rat
nhay cam voi sy thay dbi cua cac yéu t6 kinh
te, chinh tri (Chen et al., 2011), tir d6 gia tang
dong co thyc hién quan tri loi nhuan.

5. Két luin

Dua trén dit liéu ctia cac doanh nghiép bat
dong san giai doan 2018-2022, nghién ctru
danh gia vin d& quan tri loi nhuén tai cac
doanh nghlep O béao céo tai chinh hop nhat.
Két qua cho thay quan tri o1 nhuén gia tang &
cac doanh nghlep c6 bdo céo tai chinh hop
nhat. Pay 1a cac doanh nghiép co cong ty me
con, tap doan. Cac doanh nghi€p nay co the
thyc hién cac giao dich mua bén ¢ phan dé
quyet dinh ty 1¢ s& hiru tur d6 chi ph01 viéc lap
va trinh bay bdo tai chinh hop nhit. Bao cdo
tai chinh hop nhit véi cac giao dich chdng

chéo phuc tap ciing duoc cho 1a tao diéu kién
de nha quan tri thuc hién quan tri loi nhuan.

Két qua nay c6 thé dugc sir dung de hd tro
cac bén lién quan trong vigc ra quyét dinh.
Déi v6i nha dau tu, can than trong hon trong
viéc danh gid cac khoan muc, cac chi tiéu
phan anh hiéu qua hoat dong ctia cac cong ty
c¢6 bao cao tai chinh hop nhat. Cac co quan
quan ly c6 thé su dung két qua nay dé ban
hanh cac chinh sach giam sat, diéu chinh viéc
ghi nhén cac chi tiéu tai chinh trong vigc hop
nhat bao cdo. Cac co quan quan ly can hoan
thién h¢ thdng cac vin ban, quy d dinh Ve cong
b thong tin, cac quy dinh veé ché d6 ké toan,
chuan myc ké toan, dua ra hudng dan VOi cac
udc tinh ke toan nham c6 su thong nhat trong
ap dung. Can c6 nhitng quy dinh va ché tai cu
thé, du tinh ran de hanh vi quan tri 1¢i nhuén.

Két qua nay cling goi mo mot sO hudng
nghién clru xuat phat tir han ché cua bai viét.
Thir nhat, nghién ctru c6 thé m¢ rong pham vi
sang cac linh vyc, nganh nghé khéc, khoang
thoi gian kéo dai hon. Thtr hai, thay vi chi
xem xét quan tri lg1 nhuan thong qua phan loi
nhudn tuy y, nghién ctru c6 thé xem Xxet quan
tri loi nhuan thyc, nhat 1a trong boi canh hé
thong ké toan ngay cang hoan thién hién | nay.
Thir ba, nghién ctru c6 the bd sung mot s6 yéu
tb tac dong dén van de quan tri 11 nhuén
ching han nhu dac diém cua to chire kiém
toan, dic diém quan tri cong ty de giai thich
16 hon tac dong cia timg nhan td toi hanh vi
quan tri lgi nhuén doanh nghiép. ¢
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Summary

The study examines the earning manage-
ment in consolidated financial statements in
real estate listed companies in Vietnam.
Using dataset during 2018-2022 period, this
study highlights that earning management is
more severe in parent firms having consoli-
dated financial statements. The consolidated
reports allow firms to take advantages of the
accounting rules and manipulate earnings in
transactions with affiliates. Nonparent firms
have limited opportunities to manage earning
because of not having consolidation route.
The research also emphasize the relationship
between profitability and earning manage-
ment. Companies with high profitability are
more likely to engage in the management to
meet investor expectations. In large-scale
enterprises, the separation of management
and ownership is more pronounced, leading
to an increase in profit management behavior.
The research results are believed to be
beneficial for stakeholders in evaluating
information from financial reports, support-
ing investment decisions and administrative
decisions.
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