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TOM TAT

C6 nhiéu dong co khdc nhau théi thiic nha
quan tri dieu chinh loi nhudgn cua doanh
nghiép. Bén cagnh si dung sy linh hogt trong
viéc lya chon cdc chinh sach va wéc tinh ké
toan khac nhau, nha qudn ly c6 thé ap dung
quan tri loi nhudn thuc té bang cach thay doi
muc hoat déng thong thuong cua doanh
nghiép. Nghién ciu nay dwoc thyc hién nham
nhan dién ba hanh vi quan tri loi nhugn thuc té
phé bién sau: (1) Thiic day doanh thu thong
qua c&c chinh sach chiét khau va néi long
thanh toan; (2) Cdt giam chi phi tay y va (3)
Tién hanh san xudt thai qua. Bai viét sé tdp
trung vao muc tiéu nha quan ly thuc hién

nhiing hanh vi ndy nham gidp doanh nghiép
tranh bj 16. Sir dung di liéu cua 610 cong ty
niém yét tgi So Giao dich Chiing Khoan Ha
Ngi va Thanh phé Ho Chi Minh trong giai
doan tir 2008-2015, bang cac md hinh hai quy
da dwoc kiém dinh, nghién cizu cho thdy cac
nha qudn ly c6 ap dung hanh vi qudn tri loi
nhudn thyc té d@é tranh 16. Két qua nay nwong
dong véi cac nghién ciu da dwoc thuc hién
truée d@s. Cuoi cung, dwa vao két qua thyc
nghiém, bai viér dé xudat cac giai phap nham
ndng cao d¢ tin cdy cua chi tiéu lgi nhudgn va
bao vé quyén lgi nha dau tir.

Tir khoa: Quan tri loi nhudn, quan tri loi nhudn dua trén co sé don tich, quan tri loi nhudn thyc té,

nhgn dién hanh vi quan tri loi nhugn

1. GIG1 THIEU

Hoat dong trong co ché thi truong, dé ton
tai va phat trién, doanh nghiép phai san xuét
kinh doanh c6 hi¢u qua. Mot trong nhiing tiéu
chi quan trong nhat dé danh gia hiéu qua hoat
dong va trién vong cua mdt doanh nghiép 1a lgi
nhudn ké toan. Ngoai ¥ nghia quan trong d6i
v6i nha dau tu (NDT), loi nhuan con dong vai
trd then chét trong viéc do ludng kha ning
quén trj ctia nha quan 1y (NQL). Dé dang nhan

thdy diéu nay qua viéc nhiéu cong ty, dic biét
1a cAc doanh nghiép niém yét st dung chi tiéu
nay dé tinh toan murc thu lao, loi ich ma NQL
dugc huong.

Mot trong nhitng van dé dwoc quan tim bai
ca NPT va NQL la d6 dang tin cdy cua chi tiéu
loi nhuan. Trong khi NDT la nguoi st dung va
chiu anh huéng chu yéu tir nhimg thong tin trén
bao cao tai chinh (BCTC) thi nhiing théng tin
nay lai dugc 1ap va trinh bay boi NQL. Diéu
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nay da dan dén mot van dé kha phd bién trong
kinh té hoc 12 quan h¢ ong chu va nguoi dai
dién (principal - agent relationship). Trong do,
ngudi sir dung thoéng tin BCTC, cu thé 1a NPT
dong vai tro 6ng chu (principal) va theo nguyén
tac, NQL & vi tri nguoi dai dién (agent) phai ra
quyét dinh va hanh dong dya trén lgi ich cua
ong chu. Nhung thuc té, ngoai lgi ich cia NDT,
NQL con quan tdm va tim cach téi wu hoa loi
ich ban than. Sy bit cin ximg thong tin
(information asymmetry) trong mdi quan hé
trén da tao diéu kién va co hoi cho NQL hanh
dong theo loi ich ca nhan, vi du nhu diéu chinh
loi nhusn cua doanh nghiép dé ting muc thu
lao dugc huong.

Quan tri 1gi nhuédn (earnings management -
EM) 1a sy diéu chinh loi nhuan dé dat dugc
muc tiéu da dit ra trudc d6 ctia nha quan ly
(Vén, 2013). No la “mét sy can thiép co tinh
toan k¥ ludng trong qué trinh cung cip théng
tin tai chinh nham dat duoc nhirng muc dich ca
nhan” [10, tr.92]. Levitt (1998) dinh nghia quan
tri loi nhudn 1a mot mang t6i ma & do, ké toan
da bi lam sai do nha quan tri da “cit got” cac
khia canh cta nd. Vi vay, bdo cao két qua kinh
doanh phan &nh mong mudn ciia nha quan trj
hon 1a phan &nh tinh hinh tai chinh thyc cua
doanh nghiép”[1]. Cac dinh nghia trén dua ra
khai niém nhung c6 phan nhén manh thai qua
dén mit tiéu cuc cua quan tri logi nhudn nén da
dugc thay thé dan boi mot quan diém toan dién
hon cua Healy va Wahlen (1999), “quan tri loi
nhuan xay ra khi nha quéan 1y str dung xét doan
khi 13p va trinh bay BCTC hodc thay ddi céu
trac hoat dong cua doanh nghiép nhim lam cho
cac ddi twong sir dung thong tin trén BCTC
hiéu sai vé& hiéu qua kinh doanh cua cong ty
hoic tac dong dén cac hop ddng ma c6 cam két
dua trén chi tiéu loi nhuan ké toan (vi du nhu
hop dong tin dung voi ngan hang hodc hop
ddng thu lao giita nha quan tri va cong ty)” [16,
tr 368].

Dua trén dinh nghia trén, chung ta co thé
thdy hanh vi quén tri loi nhuan c6 thé thyc hién
qua hai cach: su dung xét doan cia NQL dya
trén co s& don tich (accural - based earnings
managemt - AEM) hodc thay d6i mirc hoat
dong cua doanh nghiép (real earnings
management - REM). Vi du vé REM nhu NQL
ndi 1ong thoi han thanh toan hodc dua ra chinh
sach chiét khau mot cach tiéu cyc dé ting
doanh thu, giam chi phi nghién ctru phat trién
hodc thyc hién san xuat thai qua dé giam gia
vbn [20; 3]. Boi vi viéc nghién cru REM chi
moi phat trién trong thoi gan day, dic biét 1a
viée thiéu hut cac nghién ctru trong nudc lién
quan, nén bai viét s& tap trung nghién ciru cac
van dé lién quan dén REM, thay vi dé cap dén
toan bd EM, bao gém ca AEM.

Hanh vi quan tri lgi nhuian anh hudng rat
16n dén loi ich ctia ¢6 dong noéi riéng, clia cong
ty noi chung. N6 lam x6i mon long tin cua
NDT vao gia tri cia BCTC va thi truong chung
khoan. Hién tuong ctia cong ty Xerox hay bé
bdi cia Toshiba, Céng ty Duoc Vién Déng
(DVD) va gan ddy nhdt 1a cua ngin hang
Eximbank d3 dit nghi ngd cho nha diu tu ring
“Phai ching cac doanh nghiép niém yét trén thi
truong chung khoan Viét Nam cé thuc hién
hanh vi quan tri lgi nhuén?”. Viéc tra 1oi cau
hoi trén khong nhiing gitip xac dinh do tin cay
ctia chi tiéu loi nhuan, ma dong thoi con 1a tién
dé quan trong dé xay dung cac chinh sach quan
1y mét cach hig¢u qua.

2. CO SO LY THUYET VA PHUONG
PHAP NGHIEN CUU

2.1. Co sé ly thuyét va khung phan tich

2.1.1. Hanh vi quan tri lpi nhugn dya trén
co s¢ don tich (AEM) va hanh vi quan tri loi
nhugn thyc té (REM)

Mot trong nhitng nghién ciru dau tién dé
cap dén hanh vi quan tri lgi nhuan (earnings
management - EM) la nghién ctu cua
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Hepworth (1953). Ong da thuc hién khao sat va
chi ra hanh vi va cach thirc ma nha quan tri su
dung d¢ san bang loi nhuan (income
smoothing) gitra cic nim nham giam mirc do
danh gia rai ro cia nha dau tu ddi véi doanh
nghiép [18]. Tuy khéng chi ra dugc cach thic
cu thé dé nhan dién hanh vi san b'fmg lgi nhuan
nhung Hepworth di dat mot nén mbng quan
trong cho nhiing nghién ctru sau nay.

Cung voi do, dinh nghia cua quan tri loi
nhuan dya trén co s don tich (AEM) ciing
dugc hinh thanh. Gordon (1964) dinh nghia day
1a hanh vi diéu chinh loi nhuan théng qua sy
linh hoat trong viéc lya chon cac chinh sach va
woc tinh ké toan dugc chdp nhan boi cac quy
dinh vé ké toan [12].

Trong khi AEM xuét hién tir rat som khi dé
cap t6i EM thi phai dén tan nghién ctru cua
Schipper (1989), REM méi dugc dua vao dinh
nghia quan tri lgi nhudn. Schipper da dé cap
ring “mé rong cua dinh nghia quan tri loi
nhuén cin phai bao gdbm quan tri tri loi nhuan
thuc té (real earnings managements), hanh vi
ma dat dugc thong qua cac quyét dinh vé thoi
gian cua cac hoat dong dau tu va tai chinh dé
thay ddi 1gi nhuan duoc béo céo hodc cac chi
tiéu lién quan” [10, tr.92].

Mot dinh nghia khac toan dién hon dugc
xay dung bai Roychowdhury (2006), “Quan tri
loi nhuén thue té 1a su thay déi trong nhiing
thong 1€ hoat dong dugc thic déy boi mong doi
cia NQL nhiam lam céc bén lién quan hiéu 1am
rang cac muc tiéu BCTC di dat dugc trong qua
trinh hoat dong binh thuong cua doanh nghiép”
[5, tr.337]. Cu thé hon, néu doanh nghiép dang
hoat dong & mmrc binh thuong, phu hop véi
diéu kién kinh té hién tai, nhung nhiam dat dwoc
mdt myc tiéu 19i nhudn nao do, NQL thay déi
mirc hoat dong t6i wu nay nhu dua ra chinh
sach chiét khéu hodc néi 1ong thoi han thanh
toan mot cach tiéu cuc dé tang doanh thu. Sy

thay ddi nay co thé s& tac dong xdu t6i hoat
dong cua doanh nghiép trong nhitng nam sau
d6é nhu tao ra mong doi cho khach hang sé cé
nhitng chinh sach nhu vay trong tuong lai
nhung van dugc thyc hién dé phuc vu cho lgi
ich ca nhan cia NQL. Khi d6, hanh vi nay duoc
xem 14 REM.

Khéac véi AEM, chi dugc thyc hién thong
qua hoat dong ké toan, REM thay ddi hoat
dong thuc té cua doanh nghiép nén s€ co6 tac
dong tryc tiép dén dong tién hién tai va trong
twong lai [20]. Vi du, tién hanh san xuét thai
quéa (overproduction) trong ky nay c6 thé gitip
NQL giam chi phi ¢ dinh phan b vao cac san
pham, tir d6 giam gia von hang béan, ting loi
nhudn ké toan. Nhung didu nay ciing s& lam
tang mrc hang hoéa luu kho, tang chi phi cia
doanh nghiép & nhiing ky sau do.

Tuy c6 hau qua tiéu cyc 1én hi¢u qua hoat
dong clia cong ty, nhung nha quan tri van lya
chon REM thay vi AME hoic két hop hai cach
thirc nay. Didu nay 1a béi vi, thir nhat, BCTC
hang nam s& dugc kiém toan boi kiém toan doc
1ap hodc kiém tra boi cac co quan nha nudc.
Néu ap dung AME sé& dé bi can thiép boi nhimng
giam sat trén va khong dat dugc muc dich cua
NQL [8]. Khong nhu vay, REM thuong kho bi
phét hién hon boi n6 1an vao sy thay dbi thong
thuong trong hoat dong cua doanh nghiép
nham t8i wu hoa loi ich kinh doanh. Thir hai,
thuc hién AME thuong dién ra vao thoi diém
cudi nam, con REM c¢6 thé duoc tién hanh vao
bt ky thoi diém nao trong ndm, tao sy linh
hoat cho NQL trong viéc thyc hién. Theo
nghién ctru cua Chen (2009), nha quan tri
thuong danh gia két qua hoat dong dat dugc
trong ky, sau do xac dinh gia tri s€ dugc thyuc
hién bé‘mg quan tri loi nhuan dya trén co s& ddn
tich [7]. Tha ba, REM thudong cé anh hudng
trong dai han con AEM yéu cdu phai duoc
hoan nhdp vao nim sau nén d& gay that vong va
nghi ngd cho nha dau tu néu loi nhuan giam
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mdt cach dot ngodt trong cung mot ky.

Nhiéu nghién ciru nhu ciia Zang (2012),
Enomoto, Kimura va Yamaguchi (2015) chi ra
tinh danh doi (trade - off) giita AEM va REM
dé t6i wu héa muc dich cia NQL [2;11]; .
Matsuura (2008) con tim ra tinh lién tuc
(suquential) va két hop (complementary) giita
viéc su dung AEM va REM dé san bé’mg loi
nhuén ké toan trong ky [19].

2.1.2 Nhdn dién hanh vi quan tri lgi nhugn
thuc té

Phan 16n céc nghién ctru hién tai cha yéu
tap trung vao viéc nhan di¢n ba cach thirc quan
tri loi nhuan thyuc té sau: (1) Cat giam chi phi
tly y (discretionary expenses’ reduction) nhu
chi phi R&D hay chi phi ban hang, quan ly
doanh nghiép; (2) Thuc hién san xuit thai qua
(overproduction); hodc (3) Thuc day doanh thu
bang cach cung cap cac khoan chiét khiu hoic
ndi long thoi han thanh toan (boost in sales
through negative discount offers or more
lenient credit terms) [20]. Grahama va cac cong
su (2005) thuc hién khao sat 401 giam dbc tai
chinh (CFOs) va cho thiy mot con s6 kinh ngac
la 78% trong s6 ho thira nhan ré“lng “ho s€ tir bo
mot phan gia tri kinh té ciia doanh nghiép dé
dat duoc muc tiéu loi nhudn mong mubn mién
la gia tri hy sinh khong qua 16n” [6].

Céc nghién ctru ban dau vé REM tép trung
vao viéc NQL cat giam chi phi R&D dé ting
logi nhuén trong ky. Dechow and Sloan (1991)
tién hanh thuc nghiém va chi ra rang cac CEO
cit giam chi phi R&D vao nhitng nim cubi ho
& cong ty dé tang loi nhuan trong ngin han.
Viéc cat giam nay sé€ bi han ché néu ho so hitu
cd phiéu cua cong ty [15]. Nghién ctru cua
Baber, Fairfield va Haggard (1991) cho thiy
cic cong ty My sin sang cit giam chi phi
nghién ctru va phét trién ctia doanh nghiép dé
dat dugc ngudng loi nhuan mong muébn [21].
Céc nghién cuu sau nay cia Roychowdhury

(2006) va Gunny (2010) ciing cho ra két qua
tuong tu [20; 9].

Céch thirc pho bién thi hai dé thyuc hién
REM la tién hanh san xuat mot cach thai qué.
Bing cach nay, gia von mdi don vi hang ban s&
giam xudng boi vi chi phi san xudt ¢d dinh s&
dugc phan bd cho nhidu don vi hon. Mién 1a
chi phi luu kho hang hoéa trong ky khong lon
hon phan chi phi gid vén dugc cit giam, loi
nhuén ké toan s& ting 1én [8]. Nghién ctru cta
Thomas va Zhang (2002) cho thiy cic doanh
nghiép ting muc hang ton kho s& c6 mirc loi
nhudn cao hon trong nam va sé giam dot ngot
vao nhitng ndm sau d6 [5]. Tuy nhién, nghién
ctru khong loai bo duoc anh huong cua diéu
kién kinh t& suy thoai, 1a mot trong nhiing
nguyén nhan giai thich hién tugng trén. Nghién
ctru khac cia Roychowdhury (2006) chi ra viéc
cac doanh nghiép ap dung san xuat mot cach
thai qua nhu mot cach thire dé tranh 16 [20].

Piéu chinh doanh thu bang cac chinh sach
giam gia hodc cung cip tin dung ciing duoc
thuc nghiém boi cac nghién ciru lién quan dén
REM. Céc chinh sach nay s& tao ra phan ting
doanh thu khong bén viing cho doanh nghiép
trong nam nay nhung s& anh huéng dén hiéu
qua hoat ddng trong nhitng nam sau do.
Burgstahler va Dichev (1997) nhan thiy dau
hiéu cua hanh vi nay qua viéc giam dot ngot
clia dong tién tir hoat dong san xuat kinh doanh
[4]. Nghién ctru cia Gunny (2010) cho thiy cac
doanh nghiép thyc hién diéu chinh doanh thu
dé dat duoge ngudng lgi nhuén mong muén
hoic tranh bj 16 trong ky [8].

Mot s6 cach thire khac duoc st dung dé
quan tri lgi nhuan thyc té nhu diéu chinh thoi
gian thyc hién ban TSCD, thong qua cac hop
ddng quyén chon, mua lai ¢6 phiéu hay ciu truc
cic hop dong thué ciing duoc thuc nghiém
trong cac nghién ctru lién quan [13].

Dura vao cac két qua thyc nghiém truge do
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va quan sat thyc té, tic gia dat gia thuyét nhu
Sau:

HI: Cdc doanh nghiép niém yét trén TTCK
Viet Nam co ap dung quan tri loi nhudn thyc té
dé tranh 16.

2.2. Phuwong phap nghién ciu

2.2.1. Dz ligu

Céc quan sat dugc nghién ctru bao gdm
thong tin tai chinh theo timg nim ciia tit ca cac
doanh nghiép niém yét tai S Giao Dich Chiing
Khoan Ha N¢i va S¢ Giao Dich Chirng Khoan
TP Hb Chi Minh ma dit liéu c6 sin tai Trung
Tam Nghién Ciru Kinh Té va Tai Chinh thudc
truong Pai Hoc Kinh Té - Luat. Cac doanh
nghiép thudc nganh ngan hang, ching khoan va
bao hiém dugc loai khéi miu boi vi nhirng
nghanh nay c6 dac thu riéng v& hoat dong va
quy dinh phap 1y. Viéc bao gdm nhiing quan
sat nay s€ lam giam tinh hi¢u qua cia mo hinh.

Céc quan sat dugc lya chon thude giai doan
tr ndm 2008 dén nam 2015. Mic du dir liéu tai
Trung TAm Nghién Ciru Kinh Té va Tai Chinh
¢6 thé duoc truy xuét tir naim 2006 nhung sb
luong cac doanh nghiép niém yét ¢6 dir lidu tir
nam 2006 dén nam 2008 khong 16n. Dit liéu
trong giai doan nay lai thiéu hut nhiéu chi tiéu
quan trong. Nén viéc lya chon dir li¢u tir 2008
s¢ khong dan dén viéc bo sot thong tin
(relevant loss of information), ngoai ra con lam
giam anh huéng cac quan st bat thudng (the
outliers). Nam 2015 1a nam cudi cung cua dit
lidu tai chinh di dugc cong bd boi cac cong ty
niém yét tai thoi diém thuc hién nghién cuu.
Tbng cong ¢ 3.572 quan sat (observations) cua
610 cong ty cb phan thoa méan nhirng diéu kién
da dat ra. Tuy thudc vao cac bién va yéu cau dir
lidu trong tirng md hinh hdi quy, sb lvong quan
sat s& duge diéu chinh cho phu hop. Vi du, dbi
v6i md hinh hdi quy c6 bién Hang ton kho
(INV) hogc Chi phi gi4 von hang ban (COGS),
cac doanh nghiép dich vy, véi gia tri HTK hay

gia von khong dang ké s& dugc loai ra dé ting
tinh hiéu qua cua mo hinh. Khi d6, sé luong
quan sat cia mau sé thip hon 3.572.

Nhu d3 d& cap & trén, nghién ctru viée thuc
hién REM s& tap trung vao muc tiéu tranh 15
ctia NQL. Do d6, nghién cttu chon ra cac doanh
nghiép c¢6 muc lgi nhudn vira vuot 0 (slightly
over 0). Nhdm cac quan sat nay c6 ty 1€ cao da
thuc hién REM dé tranh 16 nén dugc goi la
“nhom nghi ngd™ (suspected firms). Viéc lya
chon nhém nghi ngd s& duge thuc hién tuong
tu nhu nghién ctru cia Roychowdhury (20006).

Céc quan sat dugc phan loai dya vao chi $6
loi nhuan thuan chia cho tong tai san dau ky.
Viéc lya chon chi tiéu nay c¢6 hai nguyén nhan:
Thir nhét, loi nhuan thuln chia cho tng tai san
dau ky s& loai bo anh huong cia quy mo dbi
v6i loi nhuan ciia doanh nghiép va cung cap sb
liéu twong ddi dé so sanh giita cac doanh
nghiép c6 quy mo6 khac nhau. Mgt nguyén nhan
khac khi lya chon tong tai san dau ky, thay vi
tong tai san cudi ky 1a boi vi chi tiéu nay khong
chiu anh hudng bdi cac thay d6i vé hoat dong
cua doanh nghiép trong ky, ndi cach khac, anh
huong cia REM [5]. Piéu nay ciing giai thich
cho viéc sir dung hau hét 1a bién tré (lagged
variables) thay cho bién hién hanh (current
variables) d6i véi gia tri tong tai san trong cac
mo hinh thuc nghiém (A_, thay vi A)).

Biéu d6 1 cho thiy két qua cua viéc phan
loai. Cac doanh nghiép s€ dugc phan thanh 30
nhém danh sb tir 1 dén 30 tuwong mg vdi chi
tiéu loi nhuan chia cho tong tai san dau ky tir -
0.075 dén 0.0751. B¢ rong ciia mdi nhom la

! Vige phan logi nhu trén dwoc thuc hién dwa vao nghién
curu cia Roychowdhury (2006) cho thcfy chi tiéu Loi nhudn
chia cho Téng tdi san ddu ky sé tdp trung trong khoang gid
tri trén. Diéu ndy 6 nghia la cdc méau 6 hai cwe (nhé hon -
0.075 hodc lon hon 0.075) sé khong dwoc trinh bay trong
két qud phan logi. Két qua cé téng céng 2210 mau duwoc
phan logi (chiém 61.87% téng s6 quan sdt). Két qua nay
cao hon so véi két qua ciia Roychowdury (2006) — chi hon
50% téng s6 mau.
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0.005. Céac cong ty thudc nhom 16 (tir 0 dén

0.005) 1a cac cong ty thugc nhoém nghi ngo.
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Hinh 1. S6 lwgng quan sat theo cac khoan lgi nhuan

Nguon: TAc gia tinh toan dua trén so lidu cong b bai cac cong ty niém yét.

Tong cong c6 286 quan sat thudc nhém nghi
ngo, cao hon hén so v&i cac nhom con lai. Su tap
trung bt thuong cua cac quan sat ngay bén phai
gia tri loi nhudn bang 0 dt ra nghi ngd rang cac
cong ty thudc nhom nay ap dung REM d tranh
10.

Vi€e tap trung vao cac cong ty co loi nhudn
chi vira vuot 0 ciing gy ra hai van dé tiém an cho
nghién ctru. Thir nhat, c6 thé NQL da thyc hién
céc bién phap khac, ngoai REM dé tranh bi 15 nhu
ap dung quan tri lgi nhuén dya trén co sé dén tich
(AEM) hoéc gian lan BCTC. Viéc tdp trung cua
c4c mau ngay bén phai gia tri chua cung cip duoc
bang chimg du tin cay dé két luan H1. Tht hai,
ngodi xu huéng diéu chinh ting loi nhuan dé
tranh 13, cac doanh nghiép co thé didu chinh giam
loi nhuan dé vira 16n hon khong voéi nhiéu muc
dich khéac nhau, vi du nhu giam thué TNDN hay
“dé danh” doanh thu va loi nhuén cho nhiing nam
sau. Piéu nay ciing lam giam do tin cdy ciia bang
chimg nay. Tuy nhién, sb luong mau 1én bt
thuong trong khoang 1gi nhuén nghi ngd (nhom
16) van 1a mot déu hiéu cho viéc ap dung REM
dé tranh 15. Bé cung cip cac bang chimg tot hon

cho qué trinh thuc nghiém, dé tai xay dung céac
md hinh hdi quy lién quan dén REM va duoc
trinh bay ngay sau day.

2.2.2 M6 hinh

Mé hinh woc tinh

Céch tiép can dé nhan dién hanh vi EM néi
chung va REM noi riéng la théng qua cac md
hinh uéc tinh (estimation models). Cac mo6 hinh
uéc tinh 14 cac md hinh hdi quy dugc xdy dung
dé do ludong muc thong thuong (“normal” level)
trong cac hoat dong san xuét kinh doanh cua
doanh nghiép [3]. Phan du cta cac phép hdi quy
trén (regression residual) s& dugc xem 1a “bit
thuong” (abnormal) va 14 cac bién dai dién cho
REM. Néi céch khac, chénh 1éch gitta gia trj quan
sat va gia tri udc tinh s€ phan anh mic do thyc
hién hanh vi REM cuia NQL. Vi du, theo m6 hinh
duge dé& xudt boi Dechow, Kothari va Watts
(1998), ap dung boi Roychowdhury (2006), phin
chi phi tuy y (discretionary expenses) ciia doanh
nghiép trong nam bét ky s& duoc do luong nhur
sau:
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DISEXP,/A;_,
= ao+ a1(1/Ae-1) + B(Se-1/A-1) + &

Trong d6: DISEXP 1a chi phi tily ¥ (bao gdm
chi phi R&D va chi phi ban hang, quan ly doanh
nghiép) phat sinh trong ndm, A 13 tong tai san vio
cudi nam t va S 1a doanh thu phat sinh trong nam t
[20; 14].

Sau khi tinh toan cac hé s6 o, a;Va B ciia md
hinh nay, phan gia tri sai s6 ngau nhién &, (chénh
1éch gitta gia tri quan sat DISEXP, /A, va gia tri
u6c tinh DISEXP./A;_; thu duoc tir md hinh
trén) dugc xem la muc bét thuong trong chi phi
tiy ¥ cua doanh nghiép. Phan gia tri nay khong
duoc giai thich boi cac bién trong mé hinh va bi
chi phdi boi NQL, do d6 14 bién dai dién cho hanh
vi quan trj loi nhuan thyc & théng qua cat giam
cac chi phitay y.

Dya trén nghién ciu vé quan hé giira loi
nhuan va dong tién ctia Dechow va céc cong sy
(1998), Roychowdhury (2006) da xay dung md
hinh nhén dién ba hanh vi REM phé bién thong
qua cac md hinh wéc tinh vé dong tién hoat dong
(cash flow from operating activities), chi phi tay y
(discretionary expenses) va chi phi san xuét
(production cost).

CFe/Ac1 = g+ oy (1/Ac-1) + B1(Se/Ar1) +
B2(AS(/Ac-1) +&1¢ (1)

Trong d6: CF 1a dong tién tir hoat dong san
xudt kinh doanh phét sinh trong nim, AS, &
chénh I¢ch doanh thu giita ndm t va nam t-1.

DISEXP./A;_; =
ap+ ay(1/Ac-1) + B(St-1/Ar-1) + €20 &)
PROD /At = ap+a;(1/A4;1) +
B1(Sc/Ae-1) +
B2 (ASt/Ae-1) + B3 (ASt-1/Ae-1) + €3¢ (3)

Trong d6: PROD = COGS + AINV la chi phi
san xuat phat sinh trong nim; COGS la gia von
hang béan trong ky, AINV 1a bién dong gia tri hang
ton kho [20;14].

Céc gid tri €y, €3¢ VA €3¢ 1an luot 1 cac bién
dai dién cho ba cach thirc thuc hién REM (1) didu
chinh doanh thu théng qua cac chinh sach chiét
khau, n6i 1ong thanh toan, (2) cit giam chi phi tiy
y va (3) tién hanh san xuat thai qua. Dé thuan tién
trong qua trinh phan tich, ba bién €, €5, VA £3; s&
duwoc dat tén khac 1a  AbnormalCF,,
AbnormalPROD; va AbnormalDISEXP;. Gia
tri, y nghia va cach tinh toan ctia cic bién trén van
duoc gilt nguyén.

M6 hinh nhan dién

Sau khi tinh toan dwoc phan gia tri bét
thudng trong mic hoat dong cia doanh nghiép.
nghién ctru s& kiém nghiém sy tuong quan cua
cac gi tri bt thuong ndy (AbnormalY, véi Y
la CF, PROD hoic DISEXP) véi bién gia
(dummy variable) cua nhém nghi ngo
(SUSPECT, c6 gia tri bing 1 néu quan sat
thuoc nhom nghi ngo, nguoc lai bang 0).
Phuong trinh hdi quy dung dé kiém dinh méi
quan hé trén dugc xay dung nhu sau:

AbnormalY, = a + B;(SIZE); + B,(MTB),
+ B (PERFORM),
+ B,(SUSPECT), + &, (4)

Trong d6: SIZE tinh bang l6garit cua gia tri
thi tredng von cha sé hitu, MTB 12 hé s6 gid tri
thi truong vén chi s hiru chia cho gia tri s6
sach von cha s¢ hiru, PERFORM tinh bang loi
nhuan thuan chia cho tong tai san dau ky.

Céc bién SIZE, MTB va PERFORM dugc
dua vao md hinh dé kiém soét cac sai so hé
théng trong gi tri bat thuong cua dong tién
hoat dong, chi phi san xuat va cac chi phi tay y.
SIZE thé hién cho yéu t6 quy mé cua doanh
nghiép. MTB phan anh tiém ning ting truong
cua doanh nghiép va PERFORM cho thay hiéu
qua hoat déng cua doanh nghiép.

Néu cac doanh nghiép niém yét trén TTCK
Viét Nam c6 ap dung REM dé tranh 15 thi gia
tri B, s& co y nghia thong ké. DAu cua S, s& phu
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thudc vao cac cach thirc quan trj lgi nhuan thuc
té dugc nghién ctu. Cu thé, B, dwoc du doan s&
c6 diu &m (-) ddi véi md hinh hoi quy cua
AbnormalCF, va AbnormalDISEXP,; c6 dau
duong (+) véi md hinh cia AbnormalPROD,.

3. KET QUA VA THAO LUAN
3.1. Két qua nghién ciru
Dva vao gia dinh doanh thu tuan theo quy

luat budc di ngiu nhién (random walk) cua
Roychowdhury (2006) khi xay dung mé hinh
va muc dich caa mé hinh la nhan dién hanh vi
REM theo tirng ndm cua ting cong ty (firm-
years) nén dé tai lva chon phwong phap hdi quy
binh phuong nho nhat (OLS) &p dung cho dir
liéu chéo (cross-sectional data) dé wac tinh céc
hé s6 hoi quy caa md hinh [5]. Két qua duoc
trinh bay trong Bang 1.

Bing 1. Tong hop két qua hoi quy cac mé hinh wéc tinh

Bién CF./A; 4 DISEXP, /A, ; | PROD,/A,_,

Heé s6 chin ¢ (0.0768) * 00259 * (0.0538) *
0.0053 0.0023 0.0101

1/4, 4 00110 * 00024 * (0.0003) ***

0.0003 0.0002 0.0007

SefApy 0.0574 * 0.0489 * 1.0536 *
0.0034 0.0012 0.0057

A5 /Ay 00703 * (0.6799) *
0.0099 0.0165

85 1/ Aey (0.9656) *
0.0040
R? higu chinh 0.4454 0.3419 0.9765

* Co y nghia 6 mirc 1%, ** C6 y nghia ¢ mirc 5%, *** C6 y nghia 6 mic 10%

Béang trén mo ta két qua hdi quy cia cac md hinh wdc tinh sau:

(@) CFe/Ap 1= ag+ a1/ A, 1)+ B1(5: /A )+ Bo2(AS /A 1) + 4t

(b) DISEXP, /A 1 = ag+ ay(1/4; 1)+ B(S;_1/A; ) + ex

() PROD: /A,y = ag + ay(1/A4, 1) + B1(S:/Ar1) + B2 (J?Srfﬂr—ﬂ + B3 (ﬂsr—ﬁﬂg—ﬂ + E3:
M6 hinh dugc udce tinh cho toan bg quan sat voi phuong phép hoi quy binh phuong nho nhat (OLS)

chay cho dir liéu chéo (cross-sectional data).

Tong quat, cac md hinh déu cho két qua tdt,
tuong ddng voi cac nghién cau da thuc hién
truéc d6 nhu Roychowdhury (2006) hay Jr
(2015). So voi Roychowdhury (2006), hé sb
x4c dinh hiéu chinh (R? hiéu chinh) cia md
hinh uéc tinh dong tién hoat dong va chi phi
ty ¥ thip hon nhung khong dang ké (44.54%
so voi 45% d6i véi dong tién hoat dong;
34.19% so véi 38% dbi véi chi phi tay y). Tuy
nhién, mé hinh wéc cua chi phi san xuat lai c6
tinh giai thich cao hon han so véi két qua cua
Roychowdhury (2006) (97.65% so va&i 89%).

Su khéc nhau nay c6 thé duoc giai thich thong
qua cac yéu té khong duge dua vao mé hinh,
dac biét 1a sy khac nhau vé diéu kién kinh té,
x& hoi trong giai doan thyc hién cta hai nghién
cuu.

Hé sb R? hiéu chinh cua mé hinh wéc tinh
dong tién hoat dong va chi phi tiy y khéng cao
(44.54% va 34.19%). Bidu nay cho thdy ngoai
cac bién da dwoc dwa vao mé hinh, dong tién
hoat dong va chi phi tuy y cua doanh nghiép
van chiu tac dong boi cac yéu td khac, mot
nhan t6 quan trong la cac quyét dinh cua NQL.
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Céc quyét dinh nay tao ra sy bat thuong trong
mutc hoat dong cua doanh nghiép nén khong
dugc giai thich béi moé hinh. Do d6, day ciing
la mot dau higu cho thiy NQL cé ap dung
REM dé& diéu chinh lgi nhuan cua doanh
nghiép.

Khéng giéng nhu vy, md hinh wéc tinh chi
phi san xuat c6 tinh giai thich rat cao (97.65%).
Hay n6i cach khac, muc chi phi san xuat cua
doanh nghiép la phu hop so vi mic doanh thu
va su thay doi trong doanh thu qua cac nam.

Day la dau hiéu bac bo gia thuyét NQL ap dung
REM bang cach tién hanh san xuat thai qua.

Tuy vay két qua trén van chua thé két luan
gia thuyét NQL c6 4p dung REM dé tranh 15.
Do d6, nghién cau thuc hién udc tinh cac moé
hinh nhan dién dé kiém chang mdi quan hé
giira c4c gia tri bat thuong (AbnormalY,) va
bién xac dinh cac quan sat thuéc nhém nghi
ngo (SUSPECT,). Két qua dugc trinh bay
trong Bang 2.

Bang 2. Tong hop két qua hoi quy mé hinh nhan dién REM

Bién AbnormalCF, | AbnormalDISEXP, | AbnormalPROD,
Hé s6 chin ¢ (0.5466) * (0.0342) * 0.0492
0.0248 0.0124 0.0525
(SIZE); 0.0449 * 0.0019 *** (0.0033)
0.0021 0.0010 0.0044
(MTB), (0.0080) * 0.0019 0.0008 **
0.0024 0.0012 0.0046
(PERFORM),; 01494 * 01542 * (0.2860) *
0.0344 0.0165 0.0717
(SUSPECT), (0.0384) * (0.0149) * (0.0118)
0.0118 0.0058 0.0260

* Co y nghia ¢ mirc 1%, ** C6 y nghia ¢ mirc 5%, *** C6 y nghia & mac 10%

Bang trén mé ta két qua hdi quy ciia mé hinh wdc tinh sau:

Abnormal¥; = a+ By(SIZE); + B,(MTB); + B3(PERFORM), + B4(SUSPECT); + &,

M5 hinh duge ude tinh v6i Y 1An Iuot 13 CF, DISEXP va PROD. Dit liéu dwoc st dung 1a toan bd quan sat.
Pé tai stir dung phwong phép hdi quy binh phuong nhoé nhit (OLS) chay cho dif liéu chéo (cross-

sectional data).

Hé sb twong quan gitra bién AbnormalCF,
va SUSPECT, bang -0.0384 (c6 ¥ nghia & mic
1%) cho thay cac quan sat c6 lgi nhuan vira
vuot khdng trung binh c6 gi4 tri Dong tién hoat
dong thip hon 3.84% gia tri Tong tai san dau
ky so voi cac mau con lai. Két qua nay tuong
doéng voi nghién ciau cua Roychowdhury
(2006), 3.05%.

Ciing tuong ty dbi véi chi phi tiy y, trung
binh cac quan st nghi ngo sé ¢6 chi phi tuy y

thdp hon 1.49% gi4 tri tong tai san nim trudc
S0 V6i phan con lai caa mau. So sanh voi cac
nghién ciru truéc do, hé sd nay c6 phan thap
hon [4.35% trong nghién ctu cua
Roychowdhury (2006)]. Tuy nhién hé sb tuong
quan nay van c6 y nghia & mac 1%.

Trong khi d6, hé sb tuong quan giita
AbnormalPROD, va SUSPECT, duogc ky vong
mang diu duong lai bé hon khong (-1.18%).
Hé s6 nay dugc xem la khong dang ké (khdng
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¢6 ¥ nghia & mirc 10%). Do d0, ta c6 thé két
luan 0 c6 sy khéac biét trong gia tri bat thuong
cua chi phi san xuét gita cac quan sat co loi
nhuén vira vuot 0 va cac quan sat con lai.

Téng lai, két qua hdi quy cia mé hinh wdc
tinh va mo hinh nhan dién cho két qua thong
nhat rang: Cac doanh nghiép niém yét trén
TTCK Viét Nam c6 ap dung quan tri lgi nhuan
thuc té bang cach diéu chinh doanh thu théng
qua cac chinh sach chiét khau va néi long thanh
toan; hoac cat giam chi phi tly y, tuy nhién
khong thuc hien REM bang céch tién hanh san
Xuit thai qua dé tranh 15. Nhu vay, ta c6 du
bang chimg dé chdp nhan H1 dbi véi REM
bang cach ting doanh thu va cat giam chi phi
tiy y, ddng thoi bac bo H1 dbi vsi REM théng
qua tién hanh san xuat thai qua.

Dé kiém nghiém méi quan hé gitra viéc
thuc hién hai cach thitc REM la diéu chinh
doanh thu va cat giam chi phi tiy y, dé tai tinh
hé s6 twong quan Pearson (Pearson correlation)
cua hai bién AbnormalCF, va
AbnormalDISEXP,. Két qua duong 12.06%
cho thdy méi quan hé cung chiéu trong gié tri
bat thuong cua Dong tién hoat dong va Chi phi
tuy y. Nhu vay, NQL c6 xu huéng &p dung
ddng thoi hai cach thuc REM trén nhim diéu
chinh lgi nhuan trong ky vé gié tri mong muédn.

3.1. Thao lugn

Nhin chung, cac két qua nghién cuu trén
phu hgp véi du doan duoc xay dung tir quan
sat thuc té va két qua thuc nghiém trude do.
Tuy nhién, mot diém dang luu y rang cac mo
hinh thuc nghiém lai bac bo gia thuyét NQL c6
ap dung REM bang cach tién hanh san xuat thai
qua dé tranh 15. Diéu nay c6 thé duoc giai thich
bai hai nguyén nhan chinh sau. Thir nhit, cung
cap céc chinh sach giam gi4, gia han thanh toan
hay ct giam chi phi ban hang va quan ly doanh
nghiép s& d& dang hon rat nhiéu so véi viéc tién
hanh san xuat thai qua. DS véi cac cong ty

niém yét, cac md hinh san xuat thuong phirc
tap. Viéc mo rong san Xuit mot cach dot ngot
yéu ciu phai gia ting nhanh muc nguyén lidu
va nhan cong dong thoi, phai tim kiém vi tri dé
lwu kho thanh pham trong mot thoi gian dai.
Diéu nay dic biét kho d6i véi cac doanh nghiép
nhé hodc da c6 quy mo san xuit bdo hoa. Mot
nguyén nhan khac la rai ro va chi phi cao khi
diéu chinh lgi nhuan bang cach thiic day san
xuét. Cach thirc REM nay ngoai lam ting hang
hoa luu kho con dit ra nhiéu bai toan khé cho
nha quan tri nhu tiéu thy lugng hang hoa dugc
san Xxuét ra, giam quy mo vé muc hop ly tro lai
(cit giam nhan cong, thanh Iy may moéc). Pac
biét, ddi véi cac doanh nghiép co loi nhuan rat
it thuoc Nhom nghi ngo, cac van dé nay co thé
dan dén nguy co phai thu 15 nang va pha san.
Do d6, két qua trén 1a phd hop véi tinh hinh
thuc té cua nghién ciu.
4. KET LUAN VA KIEN NGHI

4.1. Két luan

Bang cach tong hop va phan tich céc nghién
clru trong va ngoai nudce lién quan dén quan tri
loi nhuan, bai viét da hé thong hoa co s ly
luan, néu lén cach thirc dé nhan dién REM.
Dong thoi, nghién ctru da trinh bay cac két qua
nghién ciru trude dé dé cung cép cho nguoi doc
cai nhin toan dién nhit vé REM.

Sau d6, sir dung cac phuong phap théng ké
va dir liéu cua cac cong ty niém yét trén thi
treong chang khoan Viét Nam, nghién cau da
xay dung gia thuyét, phan tich phwong phap va
tién hanh thuc nghiém cac van dé& nghién cau
da dat ra. Cac két qua hdi quy chi ra riang cac
cong ty niém yét trén TTCK Viét Nam c6 &p
dung REM bing thiic day doanh thu théng qua
céc chinh sach chiét khau va noi long thanh
toan; hodc cit giam chi phi tuy y, tuy nhién,
khong thuc hién REM bang céch tién hanh san
Xuét thai qua dé tranh 13.

Quan tri loi nhuan 12 mot chu dé rong va c6
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¥ nghia quan trong trong thuc té. Tuy nhién,
cac nghién ctru lién quan, dac biét la cac nghién
ctru trong nudc con kha han ché. Trong nghién
ctru ndy, ching toi da xay dung tién dé dé nhan
dién hanh vi REM trong thyc té. Tuy nhién,
nghién ciu van con mot s han ché nhu dir liéu
thu thap khong bao gém toan bo cac doanh
nghiép niém yét do sy thiéu hut trong théng tin
da duoc cong bd bai cac cong ty niém yét; bai
viét chi méi ding lai & nhan dién ba céch thic
REM phé bién. Do d6, ngudi viét xin dé xut
mot s6 hudng nghién cuu tiép theo dé cung cap
nhitng g6c nhin toan dién hon d6i voi REM.
Cac hudng nghién ctu tiép theo cd thé danh gia
anh huong cia REM Ién hiéu qua hoat dong
cua doanh nghiép, danh gia mirc d6 nhan dién
cia nha dau tu dbi voi REM, do luong cac yéu
t6 anh huong dén viéc thuc hien REM hoic
kiém nghiép dong co NQL thuc hién REM dé
dat dwoc ngudng loi nhuan cam két. Céc chu dé
nay c¢6 ¥ nghia quan trong ddi véi ca NPT,
NQL va co quan quan ly.

4.2. Kién nghi

V6i két qua thuc nghiém trén, chdng toi xin
dé xuat hai kién nghi chinh nham ting cuong
do tin cay cua chi tiéu lgi nhuan va bao vé
quyén loi nha dau tu:

The nhdt 1 nang cao tinh minh bach théng
tin trén th; rruong. Bé dat duge didu nay, cac
co quan quan 1y nhu Bo Tai Chinh, Uy Ban
Chirng Khoan Nha Nuéc can hoan thién co ché
quan 1y va cac quy dinh vé ké toan theo hudng
coi trong ban chat kinh té cac nghiép vu, qua
d6 phan anh dng va day du tinh hinh tai chinh

cua doanh nghiép. Bac biét, can ¢ nhiing quy
dinh vé cong bé thdng tin rd rang, minh bach
nham gitp cac nha dau tu, nhat 1a NBT nho Ié
tiép can dugc nguon théng tin cua doanh
nghiép. Cac doanh nghi¢p niém yét ciing can
tao diéu kién cho NPT thu thap va phan tich
tinh hinh tai chinh cua doanh nghi¢p. Thiét
nghi cac cong ty can thanh lap mot website
riéng dé cong bd thong tin va dong thoi ngoai
céc thdng tin tai chinh, can cha dong cong b
ca nhiing thong tin phi tai chinh nhu chia c6
tuc, thay d6i muc hoat dong nham giup NPT
c6 sy hiéu biét phu hop vé doanh nghiép. Vé
phia cac t6 chirc trung gian, cac ngan hang, quy
dau tu va cong ty chung khoan can phéat huy
vai tro ctia minh trong viéc hd trg NPT va nang
cao tinh minh bach va hiéu qua cua thi truong.

Thit hai la ndng cao trinh dé nhdn thic va
kha nang phdn tich cho NDT. D& tai dé xuit
c4c t6 chirc dao tao can c6 chuong trinh dao tao
phu hop, tao diéu kién cho sinh vién va NDT
nghién ciru va thuc hanh cac kién thuc vé kinh
té va tai chinh, vi du nhu thanh lap céc trung
tam hd tro dir liéu va phan tich, té chic céac
cudc thi hoc thuat va dau tu nhu san ching
khoan 40. Nhung truéc hon hét, ban than nha
dau tu can “tinh tao”, tich cuc hoc tap, tim
hiéu, nang cao ning lyc chuyén mén dé dua ra
nhitng quyét dinh du tu phu hop. Dé tranh anh
huong caa hanh vi REM, NDT c¢6 thé sir dung
cac mod hinh nhan dién duwoc dé& xuit trong
nghién ctru nay dé do luong muc bit thuong
trong hoat dong caa doanh nghiép, tor d6 co
dugc cai nhin phi hop nhat vé tinh hinh tai
chinh cua doanh nghiép.
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ABSTRACT

There are a great number of incentives
that drive managements to manipulate firms’
profit.  Beside exploiting the allowed
discretional accrual choices, managers could
perform real earnings management by altering
the normal operating scale of the companies.
This paper examines the three most prevalent
means of real earnings management, including
(1) boost in sales through price discounts or
more lenient credit terms; (2) reduction of
discretional expenses and (3) overproduction.
The main concentration of the study is the

applications of these measures to avoid losses.
By using data of 610 listed companies on Ha
Noi and Ho Chi Minh Stock Exchange from
2008 to 2015 and verified regression models,
the research finds evidence that managers do
apply real earnings management to avoid
losses. These findings are consistent with other
researches’ result. Based on the empirical
result, the paper raises recommendations to
enhance the profit’s reliability and protect
investors.

Key words: Earnings management, accrual-based earnings management, real earnings

managements, earnings management’s detection.
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