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then cuu nay nham ddnh gid mot cach h¢ thong mirc do thuc hi¢n quan tri loi nhudn
(OTLN) tai cac doanh nghlep san xudt (DNSX) niém yét trén thi truong ching khodn
Viét Nam (TTCKVN). Bang viéc vin dung hai mé hinh dinh lwong QTLN trén co so don tich
- dwoe dé xuat béi Kothari va cong sw (2005 ) cung Raman & Shahrur (2008) - nghlen cliu tién
hanh phan tich trén mdu gom 237 DNSX niém yét tai hai san giao dich HOSE va HNX tir nam
2013 dén 2023. Két qua phdn tich dir li¢u chu"ng minh sy hién dién cua hanh vi QTLN, voi
muec do bzen dong dang ké theo thoi gian & cd hai mé hinh do lwong. Ngoai viéc ghi nhan
nhu"ng diém tuong dong quan trong, nghién ciru cung phat hién nhitng khdc biét ding ké vé
mirc do QTLN gzwa hai phwong phap do luong dwoc ap dung. Nhungphat hién nay dong gop
vao hleu blet vé hanh vi QTLN tai thi trwong maoi noz dong thoi cung cap co so khoa hoc cho
viée dé xudt cdc ham y chinh sach nham giam thzeu hanh vi QTLN nang cao tinh minh bach
ciia théng tin tai chinh va thiic ddy sw phat trién bén ving ciia TTCKVN.

T khoa: Quan tri loi nhudn, doanh nghiép san xudt, co sé don tich.
JEL Classifications: M41, G30, G32.

DOI: 10.54404/JTS.2025.204V.03

1. Gi6i thi¢u
Trong tién trinh ho6i nhap kinh té toan cau,
TTCKVN la kénh dan von trong yeu gop

ngay cang gy nhiéu lo ngal DNSX chiém ty
trong 16n trén cac san glao dich, dong thoi co
ddc thu chi phi phue tap va ty trong tai san cb

phan thuc ddy ting truong kinh té va phat
trién xa hoi. Tuy nhi€n, bén canh sy m& rong
Ve quy md, hanh vi QTLN tai cac DN niém
yét, dac blet trong linh vuc san xuét, dang

dinh cao, tao di€u kién cho vi¢c QTLN thuan
lo1 hon thong qua cac ky thuét ké toan nhu
thay d6i chinh sach khiu hao hodc ghi nhan
doanh thu.
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Theo s6 liu tir Uy ban Chimg khoan Nha
nuoc (SSC) giai doan 2013-2023 ghi nhan
nhiéu vy gian 14n bdo cdo tai chinh (BCTC)
nghiém trong, dién hinh la vy viéc Cong ty c6
phan Béng Bach Tuyét (2007) va Tan Hiép
Phat (2018). Nhu’ng sw kién nay da lam day
1€n nhitng nghi van li¢u thong tin tai chinh do
cac DN cung cap co thuc sy minh bach va
dang tin cdy, tir d6 dat ra yéu cau cap thlet dbi
voi viée nhén dién, do luong va klem soat
hanh vi QTLN nham bao dam quyen loi cua
nha dau tu (NDT) va cung cd nén tang phat
trién bén ving cua TTCKVN.

Trude bdi canh do, nghlen ctru nay dugc
thuc hién nham do luong mirc d QTLN tai
cac DNSX niém yét trén TTCKVN. Bang
phuong phap hdi quy Pooled OLS, nghién
ctru kiém dinh d§ phu hop cua ba mo6 hinh do
ludng QTLN pho bién, gom Dechow va cong
su (1995), Kothari va cong su (2005) va
Raman & Shahrur (2008), trén b dir ligu cta
237 DNSX niém yét tai HOSE va HNX trong
giai doan 2013-2023.

Dua trén két qua phan tich, mo hinh phu
hop nhét s& duoc lya chon dé tién hanh do
ludng mirc d6 QTLN dya trén co so don tich.
Cac phat hi¢n thuc nghi€ém khong chi phan
anh thyc trang QTLN trong linh vyc san xuat,
ma con cung cap co 86 khoa hoc cho viéc de
xuét cac ham y chinh sach nhim giam thiéu
hanh vi QTLN, nang cao tinh minh bach cua
thong tin tai chinh va thac day sy phat trién
bén Vung cua TTCKVN.

2. Tong quan ly thuyét va nghién ciru
lién quan

2.1. Khai niém qudn tri loi nhudn

QTLN da va dang la mang nghién clu
nhan dugc sy quan tdm siu rdng cua gioi hoc
thuat trong nhi€u thap ky qua. Tuy nhién, tinh
den thot dlem hién tai, van chua c6 sy thong
nhat tuyét d6i vé mot khai niém hoc thuat
chuin muc do su da dang trong cach tiép can
1y luén va muc ti€u tmg dung thuc tlen Su ton
tai cia nhiéu dinh nghia khac nhau thé hién sy

phtrc tap ctia hién tugng nay trong bdi canh ké
toan va quan tri tai chinh doanh nghié¢p.

Trong khudn kho ké toan tai chinh, QTLN
thuong dugc hiéu 12 hanh vi can thigp c6 chu
dich vao qua trinh 1ap BCTC cua nha quan ly
(NQL) nham phuc vu cdc muc tiéu ca nhan
hodc td chuc. Schipper (1989) dinh nghia
QTLN nhu mot hinh thic “quan ly cong b
thong tin”, nhan manh vige tac dong co hé
thong dén cac BCTC ddi ngoai. Tiép ndi,
Healy & Wabhlen (1999) phat trién khai ni¢m
nay bang cach nhan manh vai tro cua quyen
xét doan ke toan va vigc ciu trac cac giao
dich kinh té din dén su khac biét giira burc
tranh tai chinh dugc phan anh va thyc trang
hoat dong thyc té ciia doanh ngh1ep

Vé co ché thuc hién, Phillips va cong su
(2003) chi ra rang QTLN chu yéu dién ra
thong qua hai hinh thire: (i) lya chon chinh
sach ké toan va (ii) diéu chinh dong tién hoat
dong Céc dong co thiic day hanh vi nay bao
gom nhu cau dat muc ti€u ndi1 b cia NQL,
dap ung ky vong cua thi truong, hodc duy tri
mo hinh lgi nhuan 6n dinh theo thoi gian
(Mulford & Comiskey, 2005). Ronen va Yaari
(2008) dé xuat mot khudn kho 1y thuyet toan
dién hon, cho rang QTLN la h¢ qua cua céac
quyét dinh quan tri nhim bép méo thong tin
kinh té thuc té, v6i cac tac dong co thé trung
lap, tich cuc hoac ti€u cuc tuy thudc vao mirc
dd phan anh trung thyc hi€u qud hoat dong
dai han cta DN.

Céc tai li¢u hoc thuat gan day tlep tuc md
rong khung ly thuyet Ve hanh vi nay. Susanto
(2017) nhan manh yéu t chu ¥ trong viéc can
thi¢p vao xac dinh lgi nhuan, trong khi Diri
(2Q17) tap trung vao viéc khai thac nhfrng han
ché cua chuin myc ké toan (GAAP) va thuc
trang bat can xtng thong tin de theo du01 muc
tiéu ca nhan, ngay ca khi diéu nay c6 thé dan
dén nhan thuc sai 1éch tir phia cac ddi tuong
li€n quan.

Tong hop tir cac tiép can ly luan trén,
nghién ctru ndy dinh nghia QTLN nhu sau:

=
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“QTLN la hanh vi c6 hé théng ciia NOL trong
viéc van dung quyén xét doan ké todn, cdu
tric giao dich kinh té hodc ap dung cac ky
thudt ké todn phu"c tap nham QTLN bdo cado
léch so voi gia tri thyc té, qua do tac dong
dén nhdn thirc va quyet dinh cua cac bén lién
quan vi myc dich cd nhan hodc té chirc”.

2.2. Phan logi qudn tri lgi nhudn

Trong nghién curu hoc thuat, QTLN dugc
phén loai thanh hai hinh thic chinh: QTLN
trén co s don tich (accrual- -based earnlngs
management) va QTLN thuc té (real earnings
management) (Healy & Wahlen, 1999).

QTLN trén co so don tich lién quan dén
viec NQL vén dung quyén xét doéan ké toan
dé diéu chinh cac khoan muc nham dat duoc
lgi nhuén bao cao ma khong thay dbi dong
tién thuc té (Darmawan va cOng sy, 2019).
Céc k¥ thuat pho bién bao gém: (1) thuc hién
viéc hach toan doanh thu, chi phi dya trén sy
linh hoat trong 4p dung céc nguyén tic ké
toan, (2) diéu chinh phuo’ng phap ké toan nhu
khéu hao hay tinh gia hang ton kho nham lam
thay d6i két qué kinh doanh, va (3) diéu chinh
cac ude tinh ké toan nhu ty 1& du phong, thoi
gian khau hao tai san (Ngo Thi Khanh Linh,
2023). Do dic tinh dua trén xét doan ké toan,
hanh vi nay thuong kho phat hi¢n va doi hoi
phan tich chuyén sau.

QTLN thyc te dé cap dén cac hanh dong
can thi¢p tryc tiép vao hoat dong kinh doanh
co ban nham dat duoc loi nhuan ky vong
(Ronen & Yaari, 2008). Cac hinh thire pho
bién bao gom (1) dleu chinh chinh sach gia
ban va gia tang khuyén mai dé day manh
doanh thu ngdn han (Roychowdhury, 2006)
(2) cat glarn chi phi dau tu cho nghlen clru va
phat trién (R&D) hoic bao tri tai san nham cai
thién loi nhudn tam thoi (Graharn va cong su,
2005), va (3) san xuat vuot mire nhu ciu dé
phan b6 chi phi ¢6 dinh trén nhleu don vi san
phdm, qua d6 giam gid vén hang ban
(Roychowdhury, 2006). Khéac voi QTLN dua
trén don tich, cac hanh vi nay anh huéng mot

cach truc tlep dén dong tién va hiéu qua hoat
dong thuc té cia DN.

Viéc phan bi¢t hai hinh thire QTLN nay
dong vai tro then chot trong nghlen ctru hoc
thuét cling nhu thye tién, béi moi hinh thire
cO co ché thyc hién, muc d§ anh huong va
cach thic phat hi¢n khac nhau, tr d6 dat ra
nhitng thach thirc riéng trong viéc danh gia
chat luong thong tin tai chinh cho cac NDT,
kiém toan vién va co quan quan ly.

2.3. Cac djng co'thuc ddy quan tri loi nhudn

QTLN thuong xuét phat tir nhu cau phuc
vu muc dich riéng ciia NQL hoic tdi uu héa
muc tiéu cua DN. Céc nghién ctru hoc thuat
d3 xac dinh bén dong co cha yéu thuc day
hanh vi nay:

Thwr nhat thu hiit von dau tu: DN ¢6 xu
huéng diéu chinh BCTC nham trinh bay hinh
anh tai chinh tich cuc, tir d6 tao strc hap dan
16n hon d6i v6i cac NDT khi phat hanh chimg
khoan hodc trong cac dgt chao ban cb phiéu
lan dau (IPO) (Ahmad-Zaluki va cong su,
2011). Viéc thoi phong lgi nhuan giap DN
xay dyng long tin v6i NDT tiém nang va cai
thién diéu kién tiép can thi truong von.

Thit hai, tac dong lén gia co phzeu NQL co
thé can thiép vao lgi nhudn bao cdo v6i myc
tiéu lam tang gla co phiéu, dic biét trong cic
giai doan trong yéu nhu phat hanh thém chiing
khoan hodgc trong bbi canh DN chuén bj tai co
ciu (Alhadab et al., 2015). Hién tuong nay
phan anh tam ly NDT thuong dwa manh vao
chi tiéu loi nhuan dé danh gia gia tri DN
(Kothari, 2001).

Thit ba, téi wu héa nghia vu thué: Mot
dong co quan trong khac la QTLN nham
glarn géanh ndng thué. Cac bi¢n phap ké toan
6 thé dugc DN thyc hién dé lam giam thu
nhap chiu thué, tan dung cic chinh sach wu
dai thué, hodc hoan nghia vu thué sang cac ky
tai chinh sau (Sundvik, 2016; Wali, 2021).
bong thai nay khong chi giap tiét kiém chi
phi thué ma con hd tro tdi wu hoéa dong tién
trong ngan han.
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Thi tu, t6i da héa lpi ich ciia NOL: QTLN
con gan lién voi dong co gia tang thu lao cua
NQL. Lo¢i nhuan c¢6 thé dugc phong dai dé
NQL dat duoc cic muc thudng ngin han
(Guidry va cong su, 1999) hodc ngugc lai,
QTLN gidam tam thoi dé huong loi tr cac
chu’ong trinh quyén chon mua ¢ phiéu véi
gia uvu dai (Tangjitprom, 2013).

Nhitng dong co trén cho thiy QTLN
khong chi phan anh cdc muyc tiéu tai chinh
ngan han ma con gan két chat ché voi cac
chién luogc quén tri rui ro, diéu chinh hinh anh
DN trong mat cac bén llen quan va tbi vu hoa
loi ich ca nhan ciia NQL.

2.4. Cac mo hinh do luong qudn tri lpi nhugn

bé luong hoéa muc d60 QTLN, gidi hoc
thuét chu yéu dya trén cac mo hinh uéc luong
khoan dén tich (KDT) bat thuong (discre-
tionary accruals). KDT bat thuong duoc xem
1a phan chénh 1éch giita tong KDT thyc té va
KDT “binh thuong” du kién theo hoat dong
kinh doanh, phéan anh sy can thiép chu quan
cua NQL vao lgi nhuén bdo cdo. Mot s6 mod
hinh ti€u bi€u dugc st dung phd bién trong
nghién ctru bao gom:

Mo hinh Jones (1991): M6 hinh Jones
truyén thong 1a mot trong nhirng mo hinh dau
tién ude luong KDT binh thuong dya trén sy
thay d6i doanh thu va quy mo tai san ¢ dinh
hiru hinh. M6 hinh co ban nhu sau:

TA;; L, AREV,
Ait 1 alAit 1 %2 Alt 1
Trong do, TAC;; la tong KDT ctia DN i
namt; A; ¢ 1a tong tai san cua DN i nam t-1;
AREV; it 1a chénh 1éch doanh thu thuén cua
DN i nam t so v6i nam t-1; PPE; it 13 tai san cb
dinh hitu hinh cua DN i nam t; al, ap, a3 1 la cac
tham s6 wdc tinh; ; i ¢ dai dién cho sai s6 udc
lugng, phan anh KDT bét thuong khong giai
thich dugc bdi cac hoat dong kinh té co ban va
dugc str dung lam thude do hanh vi QTLN.
Mé hinh Jones diéu chinh (Dechow va
cong sir, 1995): Nham cai tién cac han ché cua

moé hinh Jones gbc, Dechow va cong su
(1995) da diéu chinh mé hinh bang cach kiém
soat thém su thay d6i trong khoan phai thu,
nham tach biét doanh thu tir giao dich thuc su
voi doanh thu do céc thu thuat ghi nhén doanh
thu chua thu tién. M6 hinh wdc luong nhu sau:

TA; I, OREV, - OREC, = PPE,
As R T A i

Trong do, AREC1 t la chénh léch khoan
phai thu cia DN i niam t so véi nam t-1.

Mo hinh Kothari va cong sw (2005)
Kothari va cong sy (2005) mo rong mo hinh
do ludong khoan muc don tich ciia Dechow va
cong sy (1995) bang cach dua thém bién k1em
soat 1g1 nhuén trén tong tai san (ROA). Bién
ROA duoc bd sung nham kiém soat tac dong
cua hi¢u qua hoat dong kinh doanh den tong
khoan muc don tich. Neu khong kiém soat
yéu t6 ndy, mo hinh c6 thé nham lan giita don
tich tr hoat dong kinh doanh thong thuong va
hanh vi QTLN. M6 hinh diéu chinh nhu sau:

+ Ei,t

TA; ¢ N 1 N AREV;; — AREC;,
= (08 (04
Ay 0 1Alt . Aicq
P
+0(3A + 0(4ROA1t 1+ €t

it—1
Trong do, ROA1 t-1 1a ty suét sinh 10i trén

tong tai san cia DN i nam t-1.
Mo hinh Raman & Shahrur (2008):
Raman & Shahrur (2008) phat trién mot mo

hinh nham do luong KDT, trong d6 bén canh

cac yéu to truyen thong nhu doanh thu, khoan
phal thu va tai san c6 dinh, hi€u qua sinh 101,
con bd sung thém bién kiém soat BM, phan
anh dic diém ting tru:ong hay gia tri ciia DN.
Viée kiém soat BM gitip mo hinh diéu chinh
su sai léch trong hanh vi QTLN gilra cac
nhém DN c¢6 dic diém tai chinh khac nhau.

TA; ¢ 1 4 AREV; — AREC;;
=a a
Ager Ay 0 Ajt-q
PPE;,
+ a3 -+ o4ROA; + asBM; + &

it—1

=
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Trong do, BM1t dugc tinh bang tong tai
san/(tong tai san - gia tri s6 sach cua von co
phan + gia tri thi truong ctia vn ¢ phan) ciia
DN i nam t.

3. Phuong phap nghién ciru

3.1. Dir li¢u nghién cvru

Tong thé nghlen cuu duge xac dinh 1a tat
ca cac DNSX ¢6 c¢b phiéu niém yét va glao
dich trén HOSE va HNX. Tuy nhién, mdt s6
DN d3 bi loai khoi tong thé do khong dap tng
cac ti€u chi lya chon, cu thé: (i) khong duy tri
trang thai niém yét lién tuc it nhat tr ndm
2019 - thoi diém dugc xem 1a mbc dé dam
bao chudi dir liéu lién tuc trude va sau dai
dich COVID-19; va (i) khong cong b day
du cac thong tin tai chinh can thiét cho qua
trinh thu thap dir liéu.

Sau qua trinh sang loc, mau nghién clru
cudi cing gdm 237 DNSX niém yet trong giai
doan 2012-2023. Trong so nay, co6 197 DN
duy tri niém yét lién tuc sudt giai doan nghlen
ctru, trong khi 40 DN con lai bat dau niém yét
tor cac ndm sau 2012. Dang chu y, vao nam
2023, c6 4 DN bi chuyen niém yét xudng san
UPCOM do khong con dép mg ti€u chuan
duy tri niém yét. Do dac diém thoi diém niém
yet khac nhau gitta cac DN, bd dit li¢u thu
dugc la dir li€u bang khong can bang, bao
gbm téng cong 2.706 quan sat.

3.2. Phuwong phap do lwong qudadn tri lgi
nhudn trén co so don tich

QTLN trén co s& don tich duoc do luong
thong qua quy trinh ba budc, ap dung cac md
hinh hoi quy ké toan duoc xay dung tir nén
tang ly thuy€t va thyc nghi€m trong cac nghién
ctru dd cong bd. Cu the

Budc 1: Xac dinh tong ké toan don tich

Tong ké toan don tich (Total Accruals -
TA) cua DN i tai thoi diém t dugc tinh bang
chénh 1¢ch gitra 11 nhuén sau thué va dong
tién thuan tir hoat dong kinh doanh:

TA; it = = Lo¢i nhuin sau thué ciia doanh
nghiép i ndm t - Dong tién tir hoat dong kinh
doanh cua doanh nghiép i ndm t

Budéc 2: Udc lwong mé hinh ké todn don
tich bang hoi quy Pooled OLS
Ba mo hinh hoi quy dugc sir dung dé phan
tach phan ke toan don tich co the diéu chinh
va khong thé diéu chinh, bao gdm:
- M6 hinh cua Dechow va cong su (1995):

TA;¢ 1 4 AREV;; — AREC;,
=« o4
Aier " Ajn ? Ajrq
4 PPE; 4
a3 At €t

- M6 hinh ctua Kothari va cong su (2005):
TA; 1 AREV;, — AREC;,

=0+ 0y + a5
Ajt-g Ajtq Ajtq

PPE;
+ a3
it—1

- M6 hinh ctia Raman & Shahrur (2008):
TA; 1 AREV;, — AREC;,
=«
A1 1Ait 1 Ajp-q

+ (X4_R0Ai’t_1 + Ei,t

+ a,
PPE;
+oa3—— L asROA;; + asBM;: + &
Alt 1

Buée 3: Trich xudt phan duw (vesiduals) dé
do luong quan tri loi nhugn

Phéan du thu duoc tir ba mé hinh hdi quy
trén, tuong Gng voi ting DN va ting nam,
phan anh KDT khong thé diéu chinh - dugc
xem la dai dién cho mure d¢ thuc hanh QTLN.
Cac phan du nay lan lugt duoc ky hiéu la
Dechow 1995 Kothari_2005it va
Raman 2008

Gia tri phan du duong cang 16n cho thay
mirc d0 QTLN tang (income-increasing earn-
ings management), trong khi gia tri am phan
anh xu hu’c’rng QTLN giam (income-decreas-
ing earnings management)

4. Két qua nghlen ciru

4.1. Thong ké mé ti cdc bién trong méo
hinh do lwong quan tri lgi nhudn

Béang 1 trinh bay thong ké mo ta cac bién
st dung trong ba mo hinh do luong QTLN
theo Dechow va cdng su (1995), Kothari va
cong su (2005) va Raman & Shahrur (2008).
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Bang 1: Thong ké mé ta cdc bién trong 3 mé hinh do lwong QTLN

Ky , ‘ So | Giati | posh | Gidtri | Gidtri
hi¢u Cach do ludong quan trung M . 3k . A
X . N chuan nho nhat 16n nhat

bién sat binh

TA | TAi/Aix1 2.469 0,0169 0,1642 -0,5826 2,8068
X1 1/ Ai1 2.469 0,0032 0,0046 0,0000 0,0543
X2 (AREVi: - ARECip)/ Air1 | 2.469 0,0777 0,4516 -2,9810 5,7551
X3 PPE;/ Aiti 2.469 0,5844 0,4228 0,0044 3,6802
X4 ROA; 1 2.469 0,0701 0,0744 -0,6455 0,7837
X5 ROA 2.469 0,0782 0,0930 -0,3606 1,9169
X6 BM; 2.706 1,0209 0,4122 0,0923 3,6845

(Nguon: két qua tir phan mém Stata 17)

Bién phuy thudc 1a tong ké toan don tich
(TA), phan anh muc do QTLN qua cac but
toan phi ti€én mat theo nguyén tac ké toan don
tich. Trong mau gdm cac DNSX niém yét tai
Viét Nam, bién TA ¢6 gia tri trung binh
0,0169, d6 léch chuan 0,1642, dao dong tu -
0,5826 dén 2,8068. Su phan tan nay cho thiy
su khac biét dang ké trong chinh sach ké toan
gitra cac DN, dong thoi phan anh sy hién di¢n
ctia ca hanh vi diéu chinh ting va giam loi
nhudn qua cac ky.

Bién X1 (l/A1 t—l) dai dién cho quy mod
DN, c6 gié tri nhd’do tong tai san lon va duoc
quy d6i theo don vi ty dong. Bién nay g1up
ki€ém soat sy anh huong cua quy mo dén mue
d6 don tich ké toan - yeu to dac biét quan trong
trong cac DNSX v6n ¢o cau triic tai san 1on.

Bién X2 [(AREV; - AREC; t)/A t—11 do
luong mirc tang doanh thu thuan khong
kém thu tién, phan anh rui ro ghi nhan doanh
thu sém - hanh vi QTLN pho bién theo 1y
thuyét ké toan don tich. Bién nay co gia tri
trung binh 1a 0,0777.

Bién X3 (PPE /A t—l) véi gla tri trung
binh 0,5844, phan anh ty trong tai san o dinh
- ngudn chinh ‘tao ra chi phi khau hao. Trong
nganh san xuat, ty 1& nay cao tao diéu kién
cho viéc QTLN thong qua thay d6i chinh sach
khau hao.

Bién X4 (ROA; t—l) va X5 (ROA1 t) lan
lugt phan anh kha nang sinh 16i nim trude va

nam hién tai, lan luot dat trung binh 7,01% va
7,82%. Céc chi s6 nay khong chi cho thay kha
nang sinh 101 cia DN ma con 1a co s¢ dé danh
gia kha nang duy tri loi nhudn myc tiéu — theo
ly thuyét dai dién, didu nay c6 thé tao dong co
cho QTLN.

Bién X6 (BM1 t) do luo’ng chénh 1éch
gnra gia tri thi trudng va gi tri sd sach. Voi
gia tri trung binh la 1,0209 cho thay cac
DNSX niém yet c¢6 muc dinh gia thi truong
Xap xi gla tri ké toan, ham y ky vong tang
truéng & mic hop ly Theo ly thuyét thi
truong, chi s nay ciing c6 thé lién quan dén
dong co dleu chinh BCTC nham anh huéng
dén gia cb phleu

4.2. Kiém dinh va lwa chon mé hinh do
lwong quan tri lgi nhudn

Nham xéc dlnh mé hinh téi wu dé do luong
hanh vi QTLN tai cac DNSX ni€m yét trén
TTCKVN, nghién ctru tién hanh udc luong
KDT c6 thé diéu chinh (Discretionary
Accruals - DA) thong qua ba mo hinh pho
bién: Dechow va cong su (1995), Kothari va
cong sy (2005) va Raman & Shahrur (2008).
Cic mo hinh nay dugc kiém dinh bang
phuong phép hoi quy Pooled OLS nham danh
gia muc do phu hop voi dir li¢u thye nghigm.
Bang 2 trinh bay két qua hoi quy phan anh
murc d¢ phu hop va kha nang giai thich cua
tung mo hinh dbi véi hanh vi QTLN trong bbi
canh cac DNSX niém yet ¢ Viét Nam.
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Két qua thuc nghiém cho thay mo hinh cua
Raman & Shahrur (2008) dat hé sd xac dinh R?
la 10,6%, cao nhat trong ba mo hinh duogc
phén tich, cho thay kha ndng giai thich hanh vi
QTLN tdt hon trong bdi canh cac DNSX tai
Viét Nam. Tuy nhién, theo khuyen nghl tor Al-
Begah va Phua (2023), d¢ tin cay va do chinh
Xac cua két qua nghién curu co thé dugc ting
1én néu str dung dong thoi nh1eu mo hinh. Trén
co sé do, nghlen ctru quyét dinh ap dung két
hop hai mé hinh c6 d6 phu hop cao nhat 1a
Kothari va cong su (2005) va Raman &
Shahrur (2008) trong cac phan tich tlep theo.

Lya chon nay dugc cung co boi két qua SO
sanh R? cho thidy mé hinh Kothari va cong su
(2005) dat 8,46%, vuot trdi so voi md hinh
Dechow va cong sy (1995) v6i R? chi dat
7,19%. Didu nay phéan anh nang luc g1a1 thich
cao hon cua mé hinh Kothari va cong sy
(2005) trong viéc nhén dién QTLN ké toan
trong b6i canh cac DNSX tai TTCKVN.

4.3. Thuc trang qudn tri lgi nhudn ciia
cdc doanh nghiép sin xudt niém yét

Duya trén két qua wéc luong KDT cé thé
diéu chinh theo hai mé hinh cta Kothari va
cong su (2005) va Raman & Shahrur (2008),
nghién ctu tién hanh danh gia thyuc trang
QTLN tai cac DNSX niém yet trén TTCKVN
giai doan 2013-2023. Cac sb liéu duogc tong
hop tai Bang 3 va minh hoa tryc quan thong
qua B1eu do 1 va Biéu d6 2.

Két qua thdéng ké cho thay hanh vi
QTLN trong toan bd mau co su bién dong
dang ke theo thoi gian. Gia tri trung binh
cia bién do luong QTLN theo mo hinh
Kothari va cong su (2005) gan nhu bang 0
(—2.09E-10), trong khi theo mo6 hinh
Raman & Shahrur (2008) dat mirc am nhe
(-0.0005), cho thay xu huéng QTLN giam
chiém uu thé trong tong the mau, mdc du
muc do khong 16n. Sy nhat quan giita hai
mo hinh thé hién qua céc xu huéng twong

Bang 2: Két qud hoi quy Pooled OLS cdc mé hinh do lwong QTLN

Bién TA
Dechow 1995 | Kothari 2005 | Raman_ 2008
X1 5.829%** 4.768%** 3.942%*%*
[8.61] [6.86] [5.66]
X2 0.0739%** 0.0711%*** 0.0575%**
[10.41] [10.13] [7.93]
X3 -0.0311%** -0.0680*** -0.0686%**
[-5.90] [-8.94] [-9.94]
0.205%**
X4 [4.79]
0.277***
X3 [8.25]
0.0185%***
X6 [4.32]
_Cons 0.0217%**
[3.49]
S6 quan sat (N) 2,469 2,469 2,469
Heé s6 xac dinh (R?) 0.0719 0.0846 0.106
Ghi chi: Gia tri thong ké t nam trong ngodc vuong. * thé hién mirc y nghia
thong ké: *p < 0,10; **p < 0,05, ***p < 0,01.

(Nguon: Két qua tir phan mém Stata 17)
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ty nhau vé diu va quy mod, qua do cung cd
dd tin cdy cua két qua dinh luong.

Khi phén tich theo ting ndm, hanh vi
QTLN khong dlen bién theo mot chiéu hudng
6n dinh ma thé hién su dao dong ¢co chu ky
giita cac giai doan ting va giam. Cu thé, cac
nam 2014, 2017, 2018, 2021 va 2022 ghi
nhan mitc QTLN duong theo ca hai mo hinh,
phan anh xu hudng QTLN tang, trong d6 nam
2018 1a dinh diém véi gi tri trung binh theo
moO hinh Kothari va cong su (2005) 1a 0.0315
va theo Raman & Shahrur (2008) 1a 0.0313.
Ngugce lai, cac ndm nhu 2013, 2015, 2016,
2019, 2020 va 2023 cho thay gla tri am, bleu
hi¢n cua xu hudéng QTLN giam, véi muc
glam sdu nhat xay ra vao nim 2016 (Kothari
va cong sy (2005): - 0.0275; Raman &
Shahrur (2008): - 0.0282). Ket qua nghlen
ctru nay cho thay su khac biét dang ké so véi
phat hién cua DJ Thuy Linh & Vi Hung
Phuong (2023) Cu thé, khi ap dyng mo hinh
Kothari va cong su (2005) dé do luong muc
do QTLN trén co s¢ don tich cua cac DN phi
tai chinh niém yét trén san HOSE va HNX

giai doan 2011-2019, nghién ctru ctia Do
Thuy Linh & Vii Hung Phuong (2023) da chi
ra xu huéng QTLN gidm trong cdc nam 2013,
2014 va 2019, trong khi xu hudéng tang dugc
ghi nhén vao cac nam 2015, 2016, 2017 va
2018. Su khong dong nhat trong két qua
nghién clru c6 thé xuat phat tur su khac biét vé
dic diém nganh nghé va dic thu cua timg
doanh nghiép, mic du ca hai déu tip trung
vao cung mot thi truong ching khoan. Phat
hién nay cing ¢b quan diém cho rang QTLN
khong phai la mt hi¢n tuong dong nhat ma
chiu anh huo*ng sdu sac boi yéu td nganh nghe
va dic diém riéng cua timg DN, tir d6 1am ndi
bat tinh phue tap va da chiéu cta hanh vi
QTLN trong bdi canh thi trudong Viét Nam.
Trong giai doan dai dich Covid-19 lay lan
va bung phat tai Viét Nam tir 2020 dén 2023,
dac biét la trong 2 nam 2021 va 2022, vai ap
lyc “lam dep” BCTC dé duy tri niém yét va
huy dong von trong khung hoang, céc
DNSX da wu tién thyc hi¢n QTLN tang voi
mtrc d0 QTLN cao hon rd rét so voi nhung
niam khac, dinh diém vao nim 2021 véi gia

= 2023
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Mtc d6 quan tri loi nhuédn
mRaman mKothari

(Nguon ket qua tir phan mém Stata 17)

Biéu d6 1 Mitc dé OTLN ciia cdc DNSX niém yét trén TTCKVN giai doan 2013-2023
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tri trung binh theo mo6 hinh Kothari va cong
su (2005) 14 0.031 va theo Raman & Shahrur
(2008) 1a 0,0332.
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m Kothari 2005 >0

(Nguon: Két qua tir phan mém Stata 17)

m Kothari 2005 <0

ENH TE VA QUAN ’
trung binh 1a - 0,0900 (Kothari_2005) va -

0,0899 (Raman_2008). Sy bat dbi xung nay
cho thay rang khi DN lya chon QTLN ting,

2018 2019 2020 2021 2022 2023
Nam

®m Raman_ 2008 >0 Raman 2008 <0

Biéu d6 2: So lLrO’ng DNSX niém yét tai Viét Nam thye hién QTLN theo mé hinh Kothari va
cong su (2005), Raman & Shahrur (2008) tang va giam theo nam

Xét vé tan suét, s6 luong doanh nghiép
QTLN theo hudng glam (DA <0) chlem uu
thé trong hau hét cac nim. Cu thé, tong sb
quan sat co6 DA am theo m6 hinh Kotharl va
cong su (2005) 12 1.311, cao hon so voi 1.158
quan sat co DA duo*ng Ket qua nay ham y
rang cac DNSX niém yét trén TTCKVN ¢6
xu hudng pho bién hon trong viéc lam glam
lgi nhuédn cong b - mot hién tuong co thé
duoc 1y giai boi chién luge du phong loi
nhudn, tranh thu hut giam sat tir co quan quéan
ly, hodc do anh huong tir diéu kién kinh té vi
mo bét loi.

bang chu y, muc do QTLN tang c6 gia tri
trung binh cao hon so véi mirc giam. Cu the,
DA duong c6 gia tri trung binh lan luot la
0,1019  (Kothari 2005) va  0,1009
(Raman_2008), trong khi DA am cé gié tri

muc do QTLN thuong manh hon so véi khi
QTLN giam.

Két qua cu thé mot 5O truong hop minh
hoa tiéu biéu cho thiy DN c¢ gid tri KDT tuy
y (Discretionary Accruals - DA) vuot ngLrO'ng
thong thU:O'ng goi y kha nang ton tai hanh vi
QTLN c6 thé ke dén nhu:

Cong ty cb6 phan Xi ming VICEM Bit
Son (HNX: BTS): BCTC cta DN ghi nhan
lgi nhuén nam 2021 tdng manh 337% so v&i
nam 2020 trong khi doanh thu giam 2,73% va
hang t6n kho chi tang nhe 1,44%, dong thot
DA tinh toan tir m6 hinh c¢6 gia tri duong (xap
xi 0,052 & ca 2 md hinh do ludng), ddy 1a ddu
hiéu cho thay DN da thyc hién QTLN tang.

Cong ty CO6 phan Ky nghé¢ Do
Thanh (HOSE: DTT): theo s6 liéu trong
BCTC nam 2014, lgi nhuan sau thué ting bat
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thuong so voi nam 2013 (tr 0,697 ty dong 1én
3,254 ty ddng) kém theo su gia tang dang ké
khoan pha1 thu (tr 27,735 ty ddng 1én 35, 799
ty dong) va hang ton kho (tr 12,813 ty dong
1én 18,175 ty dong) dong thoi DA tinh toan
tor mo h1nh c6 gia tri duong (xap xi 0,025 ¢ ca
2 md hinh do luong) cho thiy dau hleu cua
QTLN tang.

Cong ty C6 phan Nong nghiép BAF Viét
Nam (HOSE: BAF): BTCT ctia DN ghi nhan
lgi nhudn nam 2019 gidm hon 16% so voi
nam 2018 trong khi khoan phai thu khac hang
tang 63,6%, doanh thu tang 87,4% va hang
ton kho tang 123,5%, dong thoi DA tinh todn
tr mo hinh c6 gia tri &m (Kothari va cong su
(2005): -0,103; Raman & Shahrur (2008): -
0,074). Nhung s6 liéu nay cho thiy dau hiéu
cua QTLN gidam tai DN.

Cong ty CP Tap doan Dién Quang (HOSE:
DQC): loi nhuan sau thué trong BCTC nam
2019 giam bat thuong 67,15% so v6i ndm
2018 (tr 89,983 ty dong xubng 29,561 ty
dong) kém theo sy giam dang ke 28% cua
khoan phéi thu (tr 649,468 ty dong xubng
466,929 ty dong) trong khi hang ton kho tang
nhe gan 17% (tr 361,982 ty dong 1én 422,16
ty dong) dong thoi DA tinh toan tr mo h1nh
co gid tr1 am (Kothari va cong su (2005): -
0,014; Raman & Shahrur (2008) -0,016) cho
thay dau hi¢u cia QTLN giam.

Cac tru’O’ng hop néu trén khong nhim
khang dinh c6 hanh vi sai pham, ma dugc sir
dung dé minh hoa kha nang QTLN trong boi
canh DN phai d6i mat véi cac ap luc tai
chinh, chu ky nganh hodc muc ti€u huy
dong von.

Tom lai, két qua cho thiy hanh vi QTLN
tai caic DNSX niém yet tai Viét Nam trong
giai doan 2013-2023 ¢6 tinh chu ky, chiu
anh hudng tur cac yéu t6 noi tai DN ciing nhu
bdi canh kinh té vi mo. M6 hinh Kothari va
cong su (2005) va Raman & Shahrur (2008)
deu cung cap két qua tuong ddng, gbp phan
khang dinh tinh nhat quan trong do luong

hién twong nay. Dién bién mic d6 va xu
huéng QTLN theo ting ndm dugc minh hoa
trong Biéu d6 1, trong khi s luong DN c6
hanh vi QTLN tang hodc giam dugc thé hién
tai Bleu do6 2.

5. Két luan va ham y

Nghién ctru nay nham luong hoéa murc do
QTLN trén co so don tich tai cac DNSX niém
yét trén TTCKVN trong giai doan 2013-
2023. Véi tap dir ligu gdm 2.469 quan sat tur
237 DN, nghién ciru dong thot ap dung hai
mo hinh do luong phé bién 1a Kothari va cong
su (2005) va Raman & Shahrur (2008), nhim
tang cuong do tin cdy va tinh toan dién trong
danh g1a Ket qua thyc nghlem cho thay ca
hai m6 hinh déu phan anh murc d0 QTLN nhat
quan vé xu hudng, song ton tai mot s6 khac
biét c6 ¥ nghia théng ké, dic biét khi phan
tich theo tung nam hodc muc do
duong/QTLN tang va &m/QTLN giam.

Vé mit 1y luén, nghién ctru dong gop vao
kho tang hoc thuat bang cach cung cap bang
chung dinh luorng maoi vé hanh vi QTLN tai
cac DNSX niém yét tai mot thi trudng moi
noi. Viée so sanh hai mo hinh do luong khac
nhau gép phan lam rd tinh phu hop cua cac
phuong phéap dinh lugng trong boi canh ké
toan Viét Nam, von chiu anh huong cua ca
hé thong ké toan truyén thong va xu huéng
ap dung céc chuin muc quéc té. Vé mit thuc
tién, két qua nghlen cuu dong g6p thong tin
0 gia tri cho cdc co quan quan ly nha nude
trong vi€c nang cao chét luong hé thong
chuan myc ké toan, ting cuong co ché cong
bd thong tin, dong thoi thiét 1ap cac co ché
giam sat phu hop nhim han ché hanh vi
QTLN khong minh bach. Ngoai ra, cac bén
lién quan nhu NDT, t6 chirc tin dung va
klem toan vién cling c6 thé sur dung cac chi
s6 tir nghién ctru dé danh gia rui ro thong tin
trén BCTC.

Tuy nhién, nghlen clru van ton tai mot sb
han ché. Thir nhat, viéc chi tap trung vao cac
md hinh dya trén KDT c6 thé bo qua cac hinh
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thaec QTLN thong qua dong tién hodc cac
quyet dinh hoat dong thyc t€. Thir hai, cac yeu
t6 tac dong dén dong co QTLN nhu dic diém
quan tri DN, kiém toan hay ciu triic so hiru
chua dugc nghién clru xem xét séu.

Do do, hucrng nghién ctru tiép theo nén mo
rong pham vi phén tich sang céc hinh thuic
QTLN mang tinh thuc (real earnlngs manage-
ment), dong thoi két hop véi cac yéu td noi
sinh trong DN dé hiéu rd hon dong luc dang
sau hanh vi QTLN. Viéc so sanh gilra cac
nganh hodc thi truong c6 dac dlem khac nhau
cling 1a mot hu’O’l’lg di tiém nang dé kiém dinh
tinh phd quat clia cac mo hinh do ludng hién
tai (xem bang 3). 4
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Summary

This study aims to systematically assess
the extent of earnings management practices
among listed manufacturing firms in the
Vietnamese stock market. By employing two
accrual-based earnings management models -
proposed by Kothari et al. (2005) and Raman
& Shahrur (2008) - the research analyzes a
sample of 237 listed manufacturing compa-
nies listed on the HOSE and HNX over the
period 2013-2023. The empirical results
demonstrate conclusive evidence of earnings
management activities, with significant tem-
poral fluctuations observed across both meas-
urement models. Beyond identifying key sim-
ilarities between the approaches, the study
reveals substantial discrepancies in earnings
management levels detected by the different
methodologies. These findings contribute to
understanding earnings management behav-
iors in emerging markets while providing a
scientific foundation for policy recommenda-
tions aimed at mitigating earnings manage-
ment practices, enhancing financial reporting
transparency, and promoting sustainable
development of Vietnam’s capital markets.
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