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TOM TAT
Cdc nha nghién ciru da dwa ra nhiéu mé hinh khéc nhau dé nhdn dién hanh vi diéu chinh loi nhudn ciia
nha qudn 1y. Trong d6, c6 ba mé hinh dwoc nhiéu nha nghién cieu trén thé gidi ké thira gom: mé hinh
ciia Jones (1991), mé hinh Jones cdi tién cua Dechow, Sloan va Sweeney (1995) va mé hinh cia
Kothari, Leone and Wasley (2005). Nghién ciru nay thwc hién kiém dinh nham tim ra mé hinh phit hop
nhét dé nhéan dién hanh vi diéu chinh loi nhudn cia cdc cong ty niém yét tai Viét Nam. Qua do, nhdn
dién xu hwéng diéu chinh loi nhudn ciia nha qudn 1y cdc cong ty nay.
Tir khéa: Piéu chinh loi nhudn, quan tri loi nhudn, hanh vi diéu chinh loi nhudn, mé hinh nhéan dién

hanh vi diéu chinh loi nhudn, diéu chinh loi nhudn ciia nha quan ly.
ABSTRACT

A number of different models to identify earnings management behavior have been introduced by
researchers. The three most popular ones are model of Jones (1991), Modified-Jones Model of Dechow,
Sloan and Sweeney (1995) and the model of Kothari, Leone and Wasley (2005). This study aims to
conducts tests in order to find the most suitable model in identifying earnings management behavior of
the listed companies in Vietnam; thereby detecting trend in earnings management of these companies’
managers.

Keywords: Earnings management, profit management, earnings management behavior, model for
earnings management behavior, earnings management of managers.

1. PAT VAN PE chua gidi toa duoc tam 1y lo ling ciia nha dau

Trong cac thdng tin trén bao cao tai chinh tu. Cac nha dau tu luon mudn biét tién cua
(BCTC) thi thong tin lgi nhuan duoc nha diu minh duoc st dung nhu thé nao va két qua hoat
tu quan tdm nhiéu nhét va ciing 14 thong tin ma dong kinh doanh that sy cua cong ty. Tuy
nha quan 1y c6 xu hudng tac dong vao nhiéu nhién, su tich biét giita chi s¢ hitu (nha dau tu)
nhit. Trong nhitng nim gan day, voi viéc mot va nha qurén Iy trong mo hinh cong ty ¢ phan
loat cac cong ty niém yét cong bd két qua kinh da dan dén viée xung dot loi ich giira chu so
doanh thay dbi giira truéc va sau kiém toan da hﬁ’u’ va flhé quén ly. Trong khi Chfl’ sO hiru
gdy nhidu lo ling cho nha diu tu va cic co muon bict nhi€u thong tin lién quan dén doanh
quan quan ly. Mic du, sau d6 theo yéu cau cia nghiép thi nha quan 1y lai c6 xu huéng han ché
S& giao dich ching khoan, cac don vi nay da cung cép thénrg tin hodc cung c"c‘ip thong tin co
c6 van ban giai trinh nhung nhin chung van d¢ tin cdy thap. Do d6, nha dau tu cling nhu
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cac nha nghién ctru gan nhu bi dong trude cac
thong tin do cac cong ty niém yét cung cip.

Trude thuc té d6, cic nha nghién ciu da
xem xét dua ra cac mod hinh dé nhan dién va do
ludong hanh vi diéu chinh lgi nhuén cta nha
quéan 1y. Trén Thé gi6i da c6 nhiéu mé hinh ndi
tiéng trong nhan dién hanh vi diéu chinh loi
nhudn nhung li€u cdc mo hinh nay cé phu hop
khi ap dung tai thi truong ching khoan Viét
Nam?

Dé tra 10i cho cdu hoi ndy, nhém nghién
ctru dd thue hién kiém dinh muc do phu hop
ciia ba m6 hinh nhan dién hanh vi diéu chinh
loi nhuan phd bién trén Thé giéi gdm mé hinh
ctia Jones (1991), mo hinh Jones cai tién cua
Dechow, Sloan va Sweeney (1995) va md hinh
cua Kothari, Leone and Wasley (2005). Qua
d6, nhan dién mo hinh thich hop nhét dé nghién
ctru hanh vi diéu chinh lgi nhuan cta cac cong
ty niém yét tai Viét Nam.

2.CO SO LY THUYET

Trong cdc md hinh nhén dién hanh vi diéu
chinh loi nhuan cong bd & nudc ngoai, cic tac
gia di dua trén nguyén tic co s& don tich cua
ké toan dé chia loi nhuan trong ky cua doanh
nghiép thanh hai loai 1a lgi nhuan thyc thu bang
tién (cash earnings) va loi nhuan don tich
(accrual earnings). Trong do, lgi nhuédn thyuc
thu bang tién hinh thanh tir cdc khoan doanh
thu va chi phi bang tién ma doanh nghiép da
thu va chi trong ky. Riéng lgi nhuan don tich 1a
lgi nhuédn dugc tinh trong ky cua doanh nghiép
nhung chua thu dugc bang tién nhu cac khoan
doanh thu ban chiu cho khach hang sau khi da
trir cac khoan chi phi khong phai chi tra bang
tién; cac khoan chi phi phai tra; chi phi trich
trude; cac khoan du phong giam gia tai san; du
phong phai tra, khau hao tai san c6 dinh trong
ky...

Céc nha quan 1y thuong khong thé thuc
hién hanh vi diéu chinh trén cac khoan loi

nhuan béng tién. Tuy nhién, dbi voi khoan loi
nhuan don tich thi nha quan ly c6 thé diéu
chinh khi st dung nguyén tic co s& don tich
trong ké toan. Trén 1y thuyét, nguyén tic co s&
don tich nham dam bao doanh nghiép phan anh
dung doanh thu, chi phi trong ky nhim bao
dam loi nhuan dugc phan anh mot cach trung
thuc va hop 1y. Trong thyuc té, nguyén tic nay
¢6 thé bi loi dung dé thuc hién hanh vi dicu
chinh 1gi nhuin nhu ghi nhan doanh thu khi
chwa phét sinh nghiép vu ban hang, cung cip
dich vu hodc str dung viéc trich 1dp céc khoan
du phong, chi phi phai tra, phan bo chi phi tra
trude nhdm gia ting hay giam bat chi phi trong
ky.

Do d6, cac nghién ciru trén Thé gisi déu
cho rang hanh vi diéu chinh lgi nhuan cia cac
cong ty xudt phat tir cac khoan loi nhuan don
tich hay con goi 1a cac khoan don tich trong loi
nhudn (total accrual earnings viét tit 1a TA).
TA con duge goi tit 1a bién ké toan don tich.

Khoan ddn tich trong lgi nhuén (TA) duogc
tinh bang cach lay tong lgi nhuan ké toan sau
thué trir luu chuyén tién thuan tir hoat dong
kinh doanh:

TA = Loi nhuén sau thué — dong tién thudn
hoat dong kinh doanh

Tuy nhién, khong thé st dung bién TA dé
do luong mtc do diéu chinh loi nhuan mot
cach truc tiép do trong d6 c6 cac khoan don
tich phu hop véi tinh hinh kinh doanh thyc té
cua doanh nghiép nhu cac khoan doanh thu ban
chiu trong ky, cac khoan du phong ng¢ phai thu
kho doi, du phong giam gia hang ton kho, cac
khoan chi phi phai tra dugc trich 1ap dang qui
dinh... Do d6, cac nha nghién ciru da tach bién
TA ra lam hai thanh phan gém:

- Cac khoan dén tich khong tu dinh (Non-

discretionary accruals viét tit 1a NDA): la cac
khoan don tich dugc thyc hién theo nhitng qui
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dinh, nguyén tic cua chuan myc va ché do ké
toan.

- Cac khoan don tich tu dinh (Discretionay
accruals viét tit 13 DA) hay con goi la cac
khoan don tich bat thudng (abnormal accruals):
1a cac khoan don tich do nha quan 1y thuc hién
nham muc dich diéu chinh loi nhudn trong ky.

Do d6, bién DA méi chinh 1a thuéc do phu
hop dé danh gia cac nha quan 1y doanh nghiép
¢6 diéu chinh lgi nhuan hay khong. V& nguyén
tac, khi DA mang gia tri duong thi nhidu kha
nang nha quan ly thdi phong lgi nhuan. Nguoc
lai, truong hop DA mang gia tri 4m thi c6 kha
nang nha quan Iy che gidu lgi nhuan. Nhu vy,
bién DA cho thay c6 sy diéu chinh chu quan tir
nha quan 1y dén lgi nhudn ciia doanh nghiép va
duoc xac dinh nhu sau:

DA =TA-NDA.

Do d6, dé xac dinh DA ta phai udc lugng
NDA, cac nha nghién ctru trén Thé gi6i di dua
ra nhiéu mé hinh khac nhau, trong d6 c6 ba mo
hinh wéc lugng NDA ndi tiéng nhét la:

M&é hinh Jones (1991)

Xac dinh bién k& don tich khong ty dinh
(NDA) theo phuong trinh sau:

NDAt/ At-l = a/AI-l + B]_AREV{ /At—l + BZ PPEt /
Ar

Trong do:

NDA, : Bién ké toan don tich khong thé
diéu chinh dugc nam t.

A : Tong tai san cudi nam t-1.

AREV;: Bién dong doanh thu thuan nam t.

PPE, : Nguyén gia cia tai san cd dinh hitu
hinh nam t.

Trong cong thirc trén tit ca cac bién cua
phuong trinh déu chia cho Ay (tai san cudi
nim t-1) dé giam thiéu rai ro do phuong sai
khong thuan nhat.

o, By, B2 12 nhitng tham sé dugc woc lugng
bang phuong phap binh phuong bé nhat (OLS)
cuia cac hé sb ay, a,, a; trong mo hinh sau:

TAt /At-l = a]_/ At-l + azAREVt / At-l + as PPEt/
Actt &

Phan du ¢ trong mo hinh trén dai dién cho
bién chua thé nhan dién dugce, bao gém ca bién
don tich ty dinh (DA)).

Sau khi wdc lugng bién don tich khong tu
dinh (NDA), tir phuong trinh:

DA.= TA;— NDA;
Taco:
DA/ A.i=TA/ A — NDA:/ Ay

T d6 xac dinh bién ké toan don tich tu
dinh nhu sau:

DAt / At-l = TAt / At-l - a]_/ At-l - azAREVt / At-l
- a3 PPE,/ Ay

Trong md hinh gbc, Jones(1991) dwa vio
phuong trinh hdi quy chi c6 hai bién 1a AREV
va PPE. Téc gia cho rang gi4 tri AREV thé hién
su bién dong doanh thu thuan cta doanh nghiép
trong ky ké toan, n6 phan anh tinh hinh va méi
truong hoat dong kinh doanh va la khoan muc
mang tinh khach quan khong bi nha quan ly loi
dung dé diéu chinh loi nhuan trong ky. Con gia
tri PPE thé hién ngudn lyc ndi tai cua don vi
trong viéc tao ra doanh thu, dong thoi khoan
muc chi phi khiu hao 13 mot khoan chi phi don
tich khong tw y 16n anh huong dén tong loi
nhudn trong ky. Tuy nhién, trong nghién ciru
clia minh, tac gia ciing c6 dé cép t6i nhirng han
ché cua md hinh 1a khi chon REV lam bién
nghién ciru thi c6 thé doanh thu thudn ciing bi
tac dong thong qua cac khoan doanh thu bi ghi
nhan khong ding nién d va cac khoan nay co
thé 1a doanh thu khong ciia doanh nghiép.
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M6 hinh Dechow, Sloan and Sweeney
(1995)

Xuit phat tir han ché ké trén ciia mo hinh
gbc, cac nha nghién ctru sau nay dua thém bién
ting giam khoan phai thu khach hang (AREC)
vao phuong trinh nhim loai bo anh huong ciia
céc khoan doanh thu don tich do sy ting lén
cua tai khodn phai thu khach hang trong ky.
Qua d6, gia tri doanh thu thudn tang thém phan
anh chinh xac hon méi truong kinh doanh cia
doanh nghiép trong ndam d6. Dechow, Sloan
and Sweeney (1995) di cai tién mo hinh cia
Jones (1991) bang cach bo sung thém sy thay
dbi ctia tai khoan ng phai thu (AREC) vao mo
hinh. M hinh Jones dugc cai tién nhu sau:

NDAt/ At-1 = o/ At-1 + P (AREVt - ARECt)
/ At-1 + B2 PPEt/ At-1

Trong do:

AREC; 1a sy thay ddi trong tai khoan phai
thu khach hang.

Mo hinh cia Kothari, Leone and Wasley
(2005)

Tiép tuc phat trién mé hinh cua Jones
(1991) va Dechow, Sloan and Sweeney (1995),
Kothari, Leone and Wasley (2005) dd bd sung
thém bién vé két qua hoat dong kinh doanh trén
tong tai san (ROA) vao md hinh gdc ciia Jones
(1991) nham xem xét mdi quan hé tuyén tinh
giita bién ké toan don tich va két qua hoat dong
cta doanh nghiép. M6 hinh Kothari, Leone and
Wasley (2005) dé xuét nhu sau:

NDAt/ At-l =a/ At—l + Bl (REVt - RECt) /At—l +
B2 PPE:/ Av1 + B3 ROAy

Trong do:

ROA.; : Ty suat loi nhuén trén tai san ctia nim
t-1

3. PHUONG PHAP NGHIEN CUU VA
THU THAP DU LIEU

3.1. Phuong phap nghién ctru

Thong qua phan mém SPSS, nghién ctru
nay ap dung phuong phap dinh lugng duogc
thue hién qua 2 budc:

Ub6c luong cdc hé so ciia mé hinh:

Trong bude nay, st dung phwong phap binh
phuong bé nhat (Ordinary Least Square, OLS)
dé udc luong nhing hé sd trong tirng mé hinh.

Thuc hién kiém dinh:

DPé kiém dinh cac md hinh diéu chinh loi
nhuan, sau khi udc lugng cac tham $6 trong mo
hinh thi thuc hién 4 kiém dinh dbi v6i ham hdi
qui boi, gdm: kiém dinh twong quan ting phan
clia cac hé s hdi qui, kiém dinh muc do phu
hop ctia md hinh, kiém dinh hién tuong da
cong tuyén, kiém dinh hién twong phuong sai
cia phin du thay dbi (st dung kiém dinh
Spearman).

3.2. Phwong phap thu thip dir liéu

Tinh dén cudi nim 2014, téng s6 luong
cong ty niém yét tai Viét Nam la 681 cong ty,
trong d6 c6 376 cong ty niém yét trén san
HNX, 305 cong ty niém yét trén san HOSE
(Téng hop tir website cophieu68.vn). Mau
nghién ciru la 380 cong ty dugc chon ngiu
nhién tir cic cong ty niém yét trén ca 2 san
HOSE va HNX. Trong d6, 200 cong ty niém
yét trén san HNX, 180 cong ty niém yét trén
san HOSE. Cac cong ty duoc chon mau khong
bao gdm cic doanh nghiép kinh doanh trong
cac lanh vyc ngan hang, ching khoan, bao
hiém. Vi cac doanh nghiép nay c6 dic diém
kinh doanh, ché do ké toan khac véi cac doanh
nghiép san xuét kinh doanh thong thuong. Vi
ty 1é mau dat 56% thi dam bao tinh dai dién va
dd tin cady cua nghién cuu. S6 liéu cua 380
cong ty dugc thu thap trong nam 2014. BCTC
clia cic cong ty duogc tai vé tir cac website
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cophieu68.vn, cafef.vn, fpts.com.vn. Cu thé
nhu sau:

TA : Tong cac khoan don tich, dugc xac
dinh bang cach iy loi nhuan sau thué (trén bao
cdo két qua hoat dong kinh doanh) trir luu
chuyén tién thuan tir hoat dong kinh doanh
(trén bao cao luu chuyén tién ).

A : Tong tai san cudi ndm, ldy tong tai san
dau nam 2014 (S6 liu dugc ldy trén bang can
dbi ké toan).

AREV;: Chénh léch doanh thu nam 2014 va
2013 (SO ligu lay trén bao cao két qua hoat
dong kinh doanh).

PPE, : Nguyén gia cia tai san cd dinh hitu
hinh cudi nam 2014 (Sé liéu duoc l4y trén bang
cén ddi ké toan).

AREC;: Chénh léch phai thu khach hang
nam 2014 va 2013 (S6 liéu lay trén bang can
dbi ké toan).

ROA; : Ty suit lgi nhuan trén tai san cua
nam t-1, dugc tinh béng cach léy loi nhuan sau
thué nam 2013 (Sé lidu trén bao cdo két qua

hoat dong kinh doanh) chia tong tai san cudi
nam 2013 tirc ddu nam 2014 (S6 lidu lay trén
bang can ddi ké toan)

Dit lidu dugc thu thap trén phan mém Excel
sau d6 duoc tinh toan, hiéu chinh va hoan
chinh dé xir 1y trén phan mém SPSS 16.0.

Tén bién trong ca&c md hinh dwoc dit nhu
sau: Bién ké toan don tich khéng ty dinh
(NDA), bién chénh léch doanh thu (REV), bién
chénh I¢ch doanh thu va cac khoan phai thu
(REVREC), bién nguyén gia tai san ¢ dinh
(PPE), bién ty suat lgi nhudn trén tai san
(ROA).

4. KET QUA NGHIEN CUU VA BAN
LUAN

4.1. Két qua nghién ciru

4.1.1. Két qua worc heong cdc tham sé a, fi

Két qua qua u6e luong cac tham sé a, fi
clia timg mé hinh dugc xir 1y bang phan mém
SPSS thé hién & cac bang sau:

M6 hinh Jones (1991)

Bing 1. H¢ s6 hdi qui 2014 mé hinh Jones (1991)

M& hinh
Jones (1991) 95,0%
Hé sb chua Hé s6 chuan Khoang tin cdy | Thdng ké cong
chuan hoa hoa clia hé s6 B tuyén
(Unstandardized | (Standardized (Confidence (Collinearity
Coefficients) Coefficients) Interval for B) Statistics)
Mutcy| Gidi Gioi
Sai sb Gia tri | nghia | han han | Tolera
B chuin Beta t | (Sig.) | dusi | trén nce VIF
1 |(Constant) ,077 ,014 5,565| ,000 ,050 ,105
REV ,068 ,030 ,115| 2,254 | 253 ,009 ,127| 1,000| 1,000
PPE ,034 ,019 ,089| 1,748 ,001| -,004 ,072| 1,000 1,000
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M6 hinh Dechow et al (1995)

Bing 2. H¢ s6 hdi qui 2014 mé hinh Dechow et al (1995)

M0 hinh 95,0%
Dechow et al H¢ s6 chua Heé s6 chuan Khoang tin cdy | Théng ké cong
(1995) chudn hoa hoa ctia hé s6 B tuyén
(Unstandardized | (Standardized (Confidence (Collinearity
Coefficients) Coefficients) Interval for B) Statistics)
Micy| Gid6i Gidi
Sai s6 Giatri | nghia | han han | Tolera
B chudn Beta t | (Sig) | dusi | trén nce VIF
1 |(Constant) ,091 ,013 6,847| ,000 ,065 ,118
REVREC ,022 ,060 ,019| ,363| ,000| -,096 ,139 ,994| 1,006
PPE ,032 ,020 ,083| 1,603| ,000| -,007 ,070 ,994| 1,006
M6 hinh Kothari et al (2005)
Bang 3. H¢ s6 hoi qui 2014 mé hinh Kothari et al (2005)
95,0%
M®& hinh Heé s6 chua Heé s6 chuan Khoang tin cdy | Thong ké cong
Kothari et al chuén hoa hoa clia hé s6 B tuyén
(2005) (Unstandardize | (Standardized (Confidence (Collinearity
d Coefficients) | Coefficients) Interval for B) Statistics)
Micy| Giéi | Gidi
Sai b nghia | han han | Toleran
B | chuin Beta Giatrit | (Sig.) | dudi | trén ce VIF
1 | (Constant) ,062| ,013 4,647 ,000| ,036 ,089
REVREC ,235| ,002 ,980| 102,536| ,000| ,230 ,239 ,101| 1,860
PPE ,021] ,020 ,010 1,043| ,004| -,018 ,060 ,102] 1,840
ROA ,255| ,081 ,013 3,163| ,002| ,096 413 ,525| 1,904

4.1.2. Két qua kiém dinh cdc mé hinh

Két qua kiém dinh cac md hinh duge xir Iy bai phdn mém SPSS thé hién ¢ bang 1, 2, 3 va phan phu
luc duwoc nhém tac gia tong hop trong bang sau:
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Bing 4. Két qua kiém dinh cac mo hinh

Loai kiém dinh

M6 hinh Jones (1991)

M hinh Dechow et al
(1995)

M©b hinh Kothari et al
(2005)

1. Hé sb hdi qui

2. Muc 36 phu
hop ctia md hinh

3. Pa cong tuyén

Bién REV c6 Sig. la
0,253, bién PPE co Sig.
la 0,001

R?=1,6%

bo phong dai phuong

Bién REVREC c6 Sig. 1a
0,000, bién PPE c6 Sig. la
0,000

R® = 46,3%
Do phong dai phuong sai
(VIF) <2

Bién REVREC c¢6 Sig. 1a
0,346, bién PPE c6 Sig. la

Ca 3 bién déu co Sig. <
0,05

R? = 89,6%

b6 phong dai phuong
sai (VIF) <2

Bién REVREC c6 Sig. 1a
0,255, bién PPE c6 Sig.

sai (VIF) <2
4. Phuong sai Bién REV co Sig. la
cua phéan du thay | 0,025, bién PPE co Sig.
doi la 0,371

0,760

la 0,634, bién ROA ¢6
Sig. 14 0,887

4.2. Ban luén

Két qua kiém dinh mo hinh cia Jones
(1991) cho thiy bién REV ¢6 Sig. > 0,05, trong
khi Sig. cua bién PPE nho hon 0,05. Mat khac,
kiém dinh phwong sai phan du thay ddi cho két
quéa Sig. ciia bién REV lai nho hon 0,05 nghia
la phuong sai ctia phan du c6 thay d6i. Do do,
¢6 thé két luan bién REV (bién dong doanh
thu) khong c6 ¥ nghia théng ké. Trong khi do,
bién PPE (Nguyén gia TSCP) c6 y nghia thong
ké trong ca kiém dinh hé s6 hoi qui va kiém
dinh phuong sai phan du thay d6i. Mat khac,
kiém dinh mirc d6 phi hop cuia mé hinh trong
nam 2014 cho két qua R? ciing rét thip (R? =
1,6%). Nhu véy, c6 thé két luan mo hinh Jones
(1991) khong phu hgp trong viéc nhan dién
hanh vi diéu chinh loi nhuén tai Viét Nam. Bén
canh d6, két qua kiém dinh ciing phu hop vai
quan diém cta nhiéu nha nghién ctru trén Thé
giéi. Theo d6, bién REV c6 nhiéu han ché
trong mo hinh cua Jones (1991).

Trong khi d6, két qua kiém dinh 2 mé hinh
Dechow et al (1995) va Kothari et al (2005)
déu c6 ¥ nghia trong viéc nhan dién hanh vi
diéu chinh lgi nhuan cua nha quan 1y. Cu thé:

- Gia tri Sig. trong kiém dinh hé s hdi quy
clia cac bién déu nho 0,05, didu nay cho thy
céc bién trong md hinh déu c6 y nghia thdng
Ke.

- Céc bién doc lap giai thich dwoc bién phy
thudc & mirc do hop ly vai gia tri R? cia timg
md hinh lan luot 13 46,3% va 89,6%.

- Khéng xay ra hién tugng da cong tuyén vi
chc gia tri VIF cua timg bién ¢ ca hai mé hinh
déu nho hon 2.

- Trong kiém dinh phuong sai phan du thay
d6i thi gia tri Sig. clia cac bién déu 16n hon
0,05 diéu nay cho thiy phuong sai ciia phan du
khong thay ddi & ca hai mé hinh.

5. KET LUAN

Chit lugng thong tin trén BCTC cia cac
cong ty niém yét dang 1a mot van dé duoc cac
nha quan 1y 13n nha dau tu quan tim. Mot trong
nhitng nguyén nhan quan trong anh huong dén
chat luong BCTC clia cac cong ty niém yét la
hanh vi diéu chinh lgi nhuén cia nha quan ly
clia cac cong ty niém yét. D& nhan dién hanh vi
diéu chinh loi nhuan cac nha nghién ctru khong
thé tiép can thyc té cua cac doanh nghiép ma
ho thuong dua ra cac mo hinh dé nhan dién cac
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hanh vi nay. Trén Thé gi6i da co nhiéu tac gia
dua ra md hinh dé nhan dién hanh vi diéu chinh
lgi nhuan cua nha quan ly, trong d6 ba mo hinh
dugc cac nha nghién ciru van dung nhiéu nhat
la mo hinh cua Jones (1991), Dechow et al
(1995), Kothari, Leone and Wasley (2005).
Théng qua kiém dinh sy pht hop ctia ham hoi
qui boi voi dit lidu 380 cong ty niém yét tai

Viét Nam trong nim 2014 da cho thdy mo hinh
Dechow et al (1995), Kothari, Leone and
Wasley (2005) c¢6 y nghia théng ké. Tuy nhién,
két qua kiém dinh ciing cho thdy mé hinh ciia
Kothari, Leone and Wasley (2005) la phu hgp
nhét trong viéc nhan dién hanh vi diéu chinh
loi nhuin cia cac cong ty niém yét trén thi
truong chirng khoan tai Viét Nam.
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PHU LUC

1. Két qua kiém dinh mé hinh Jones (1991)

- Kiém dinh mikc @ phit hop ciia mé hinh:

Adjuste Change Statistics
R Std. Error of )
Model R dR ) R Square F Sig. F
Square the Estimate dfl df2
Square Change Change Change
1| ,146° ,021 ,016 ,17296 ,021 4,110 2 377 ,017
Model Summary®
a. Predictors: (Constant), PPE, REV
b. Dependent Variable: NDA
ANOVA®
Model Sum of Squares Df Mean Square F Sig.
1 Regression ,246 2 ,123 4,110 ,017°
Residual 11,278 377 ,030
Total 11,524 379

a. Predictors: (Constant), PPE, REV
b. Dependent Variable: NDA
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- Kiém dinh phwong sai ciia phan dur thay doi:

Correlations

ABSRES REV PPE
Spearman's rho ABSRES Correlation Coefficient 1,000 115" ,083
Sig. (2-tailed) ,025 ,371
N 380 380 380
REV Correlation Coefficient 115" 1,000 ,015
Sig. (2-tailed) ,025|. 767
N 380 380 380
PPE Correlation Coefficient ,083 ,015 1,000
Sig. (2-tailed) 371 767 |.
N 380 380 380
2. Két qua kiém dinh mé hinh M6 hinh Dechow et al (1995):
- Kiém dinh mikc @ phit hop ciia mé hinh:
Adjuste Change Statistics
R Std. Error of
Model R dR ) R Square F Sig. F
Square the Estimate dfl df2
Square Change Change Change
1 ,486° 497 463 17476 ,497 1,402 2 373 247
Model Summary®
a. Predictors: (Constant), PPE, REVREC
b. Dependent Variable: NDA
ANOVAP
Model Sum of Squares Df Mean Square F Sig.
Regression ,086 2 ,043 1,402 ,000%
Residual 11,392 373 ,031
Total 11,478 375
a. Predictors: (Constant), PPE, REVREC
b. Dependent Variable: NDA
- Kiém dinh phwong sai ciia phan dw thay doi:
Correlations
ABSRES REVREC PPE
Spearman's | ABSRES | Correlation Coefficient 1,000 ,049 ,092
rho Sig. (2-tailed) ,346 ,760
N 376 376 376
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REVREC | Correlation Coefficient ,049 1,000 ,008
Sig. (2-tailed) ,346 | . ,873
N 376 376 376
PPE Correlation Coefficient ,092 ,008 1,000
Sig. (2-tailed) ,760 873 1.
N 376 376 380
3. Két qua kiém dinh mé hinh Kothari et al (2005):
- Kiém dinh mirc 6 phti hop ciia mé hinh:
R Adjuste Std. Error Change Statistics
Model R dR of the R Square Sig. F
Square ) F Change dfl df2
Square Estimate Change Change
1 ,898° ,897 ,896 ,17487 ,997 35871,295 3 376 ,000
Model Summary®
a. Predictors: (Constant), ROA, PPE, REVREC
b. Dependent Variable: NDA
ANOVA®
Model Sum of Squares df Mean Square F Sig.
1 Regression 3290,956 3 1096,985| 35871,295 ,000°
Residual 11,499 376 ,031
Total 3302,455 379
a. Predictors: (Constant), ROA, PPE, REVREC
b. Dependent Variable: NDA
- Kiém dinh phwong sai cia phan dw thay doi:
Correlations
ABSRES REVREC PPE ROA
Spearman's rho ABSRES Correlation 1,000 159”7 ,047 2417
Coefficient
Sig. (2-tailed) ,255 ,634 ,887
N 380 380 380 380
REVREC Correlation 159”7 1,000 ,052 ,022
Coefficient
Sig. (2-tailed) ,255 | . ,311 ,663
N 380 380 380 380
PPE Correlation ,047 ,052 1,000| 1377
Coefficient
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Sig. (2-tailed) 634 3111, ,008
N 380 380 380 380
ROA Correlation 2417 ,022 1377 1,000
Coefficient
Sig. (2-tailed) 887 663 ,008 .
N 380 380 380 380
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