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TOM TAT

Tac gia thuc hién nghién clru vé tac dong clia don bay dén quan triloi nhuan: Trudng hop cac cong
ty nganh san xuat niém yét trén thj trudng chiing khoan Viét Nam giai doan 2017-2019. Don béy
dugc do ludng bdi ty [é ng dai han trén gid tri s6 sach clia vén chl s& hitu. Quan tri lgi nhuan do
luong dua vao khoan don tich (AEM) va quan tri loi nhuan thuc (REM). DT liéu nghién clu dugc thu
thap tU thong tin cong b clia 45 cong ty thudc nganh san xudt niém yét trén thi trudng chiing
khodn Viét Nam (HOSE va HNX) c6 don béy ting hodc don béy cao trong giai doan 2017-2019, tao
thanh 135 quan sat. Phan tich héi quy da bién véi di liéu bang dugc dp dung dé do ludng su téc
dong clia don bay dén quan tri Igi nhuan. Két qua nghién ctu cho thay don béy tac dong cung
chiéu véi muc quan tri lgi nhuan do ludng dua vao khodn doén tich (AEM) va ngugc chiéu vai quan
tri lgi nhuan thuc (REM) tuy nhién tac dong clia don by vai REM khéng cé y nghia théng ké. Két
qua nghién clu cing chira co sy tac dong khac nhau gitra muc don bay (don bay cao) va su thay
déi don bay (don bdy tang) dén quan tri lgi nhuan do ludng dua vao AEM va REM. Thém vao do,
nghién ciu ciing tim thdy méi quan hé cling chiéu gitla nhan t6 hiéu qua hoat dong (ROA) vdi
quan tri Igi nhuan va nhan té quy mé céng ty (SIZE) cd méi quan hé nguoc chiéu vai quan tri o
nhuan.
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nhuan thuc

GIGI THIEU

Quan trilgi nhuén la su can thiép ¢ muc dich vao qua
trinh lap bdo cdo tai chinh dua ra bén ngoai, véi muc
dich thu dugc moét s6 1gi ich ca nhan... Schipper et al.
(1989) . Healy & Wahlen (1999)2 dua ra dinh nghia
rong hon vé quan tri 1gi nhuén: “Quan tri 1gi nhuin
xay ra khi nha quan ly st dung su diéu chinh trong
bdo cdo tai chinh va trong cdu tric cic giao dich dé
thay d6i bdo cdo tai chinh hodc nham danh Itta mét
s6 bén lién quan vé hiéu qua hoat ddng cuia cong ty
hoéc anh hudng dén két qua hgp ddng ma phu thudc
vao s8 liéu ké todn dugc bdo cido”

Khai niém vé quan tri 1¢i nhuén ciing dugc tiép cin
thong qua cdc phuong phép do luong: Nghién ciiu
ctia Jones (1991), Dechow et al. (1995)3* do luong
quan trilgi nhuan dya vao thanh phén trong tong don
tich, theo d6 gia tri khoan don tich c6 thé diéu chinh
(DAC) cang 16n thi quan tri 1gi nhudn cang nhiéu.
Hodc theo céch tiép c4n do luong quan tri lgi nhuin
dua vao cic giao dich thuc t&€ (Roychowdhury, 2006;
Cohen et al., 2008 >°). T6ng phan du ti cdéc mo hinh
do luong quan tri lgi nhuan dua trén céc giao dich
thuc (dugc chia thanh 3 nhém do ludng: dong tién

hoat dong, cic khoan chi phi c6 thé diéu chinh, chi
phi sdn xudt) téng cac phin du do ludng tit cac hoat
dong quan trilgi nhuén thuc (REM) cang cao thi quan
tri 1gi nhuén cang nhiéu.

Hanh d6ng quan tri lgi nhuan cé thé dugc thuc hién
lién quan dén sy thay d6i don bdy Anagnostopoulou
& Tsekrekos (2017)7.
rang cong ty cé xu hudéng diéu chinh ting thu nhap

Mot s6 nghién ctu chi ra

(ting quan tri lgi nhuan) d€ tranh vi pham hgp dong
(Sweeney, 2014; Jaggi & Gul, 1999) 89 Bén canh do,
mot s6 két qua nghién ctiu khac lai cho thiy don
bdy tang sé tac dong lam gidm quan tri lgi nhudn
Jelinek (2007)'°. Bai vi, khi don bdy ting bén cht
ng sé ting cudng su giam sat ddi voi bén vay dan
dén han ché hanh dong quan tri lgi nhuén. Tiép do,
nghién ctiu ciia Jelinek (2007) © con tim hiéu sau hon
vé sy tdc dong cta viéc thay d6i don bdy (don by
tang) va miic dd don bdy (don bdy cao) dén quan
tri 1gi nhuén dya vao viéc phan chia nhém cong ty
c6 don bdy tang hodc don bdy cao. Céc nghién ctu
dya vao huéng phan chia ciia Jelinek (2007) ' nhu
Zagers-Mamedova (2009) 1, Zamri et al. (2013)!2;
Safa Lazzem & Faouzi Jilani (2018)!3; cho thay két
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qua co su tac dong khac nhau gitia sy thay d6i don
béy, muic don bdy dén quan trj lgi nhuan. Céc nghién
ctu trudce thuc hién do ludng tac dong cta don by
dén quan tri lgi nhuén trudng hop cic cong ty c6 su
thay d6i don bdy hodc don bdy & mtic cao thuong
nghién ctiu tai cdc nudc phat trién va thi trudng von
phét trién cao. Va chua ¢ nhiéu nghién cttu lién quan
dén cht d€ nay nghién ctu tai cic nudc ¢é nén kinh té
md&i ndi, thi trudng ching khodn con non tré. Vi véy,
trong bai viét tac gia lya chon pham vi nghién ctiu 1a
cdc cong ty niém yét thudc nén kinh t€ méi néi nhu
Viét Nam. Cung véi d9, thi truong chiing khodn Viét
Nam con non tré, ngudn cung ting von cht yéu vay tit
ngan hang hon 1a vay tii thi truéng chiing khoan nhu
céc nudc phat trién (Nguyén Cong Phuong & Pham
Nguyén Dinh Tudn, 2020) '. Theo d¢, cc rang budc
ng vay it nhi€u c6 su khac biét gitia cac ngudn cung
cdp von. Dan dén cau hoi dat ra la méi quan hé gitia
don bdy va quan trj lgi nhudn § thi trudng nay sé nhu
thé nao va liéu ¢ sy tdc dong khac nhau gitia sy thay
d6i don bdy (don bdy ting) hodc don bdy & muic cao
dén quan tri lgi nhuén hay khong?

Bén canh d6, khi thuc hién bai nghién cttu nay tac gia
tap trung vao ddi tugng cac cong ty thudéc mot nhém
nganh cy thé nhdm trdnh nhiing anh hudng ctia yéu
t6 nganh nghé tac dong dén quan tri 1gi nhuan. Theo
do, tac gia da lua chon cac cong ty niém yét thudc
nganh san xudt dé thuc hién nghién ctu. Bai vi, theo
dii liéu tac gia thu thap trong giai doan 2017-2019,
don béy (ty 1é ng dai han trén gia tri s6 sach ctia vén
cht s6 hitu) ctia cic cong ty thudc nganh san xudt thi
khd cao so v6i cac cong ty thudc cac nganh khac niém
yét trén thi trudng chiing khoan Viét Nam. Tai Viét
Nam, nganh san xudt giti vai tro chti chét dan dat mdc
tang trudng chung ctia nganh cong nghiép va toan nén
kinh té. (Theo Bdo cdo tinh hinh kinh té - xa hoi quy
IV va ndm 2020, Téng cuc théng ké (2020) 1>,

Tu nhiing ly do trén tac gia lua chon dé tai: “Tac dong
ctia don by dén quan tri 1¢i nhuan: Trudng hgp cac
cong ty nganh san xudt niém yét trén thi truong chiing
khodn Viét Nam giai doan 2017-2019”. Don bdy dugc
do ludng qua ty 1é ng dai han trén gid tri s6 sch cua
von cht s¢ hitu, quan tri lgi nhuin dugc do luong
dya vao AEM va REM. Bai nghién ctu ciing thuic hién
phéan chia nhém cong ty dua vao nghién ctiu cta Je-
linek (2007) '°.

Nghién ctiu thuc nghiém vé moéi lién hé gitia don bdy
va qudn tri lgi nhuén sé gitup chl ng, cac bén lién
quan c6 nhiing nhan xét, danh gid vé miic quan trj lgi
nhudn tai cdc cdng ty nganh san xudt niém yét trén thi
trudng chiing khodn Viét Nam khi c6 sy tdc dong ctia
don béy. Dong thoi, nghién ctiu ciing tim kiém ciu tra
151 v€ sy thay ddi don by (don bdy ting) va muc don

2740

bdy (don biy cao) c6 tac ddng khic nhau dén quan tri
lgi nhuén khong. Két qua nghién ctiu c¢é y nghia giap
chti ng, bén lién quan dua ra cac quyét dinh pht hgp
khi cho vay va cac hoat dong giam sat. Bén canh cacy
nghia thuc tién, bai nghién cttu ciing ¢ nhiing dong
g6op vé€ mit hoc thuét khi thuc hién nghién ctu vé sy
tac dong ctia don bdy dén quan tri l¢i nhuan truong
hgp cong ty c6 su gia ting don bdy hodc don bdy cao
nghién ctu tai thi trudng kinh t€ méi néi nhu Viét
Nam.

Céc phan tiép theo ctia bai nghién ctiu sé trinh bay cac
noi dung: téng quan nghién cttu va gia thuyét nghién
ctiu, phuong phép nghién ctiu, két qua nghién ctu va
két luan.

TONG QUAN NGHIEN CUU VA GIA
THUYET NGHIEN CUU

Téng quan nghién ciru

Phan 16n cac nghién ctiu vé quan tri lgi nhudn cho
thdy mdi quan hé ciing chiéu gitia ng va dong luc dan
dén viéc quan tri lgi nhuédn khi cac cong ty gin dén
thoi han thuc hién céc giao udc ng (Safa Lazzem &
Faouzi Jilani, 2018'3). Thém vao d¢, Watts & Zim-
merman (1986) 1 ciing chi ra ring nha quin Iy & cic
cong ty c6 muic don bay cao c6 thé tic ddng vao khoan
lgi nhuén dugc bdo cdo nhidm tao thuén lgi trong qué
trinh thuong lugng hgp dong ng.

Quan tri lgi nhuan cé thé dugc thuc hién dua vao
thanh phan don tich va/hodc dya vao cac giao dich
thuc. Céc nghién ctu ctia Jelinek (2007)1%; Safa
Lazzem & Faouzi Jilani (2018) '3 do ludng méi quan
hé gitia don bdy va quén tri l¢i nhuén, quan tri lgi
nhuén dugc do ludng qua khoan don tich (AEM). Két
qua nghién ctu cé sy tdc dong ctia don bdy dén quan
tri loi nhuan. Tuy nhién, huéng tic dong cta don
bdy dén quén tri 1¢i nhuén & hai nghién cttu la khac
nhau. Két qua nghién ctiu ctia Jelinek (2007) 10 véi
mau nghién ctiula cdc cong ty niém yét trén thi trudng
chiing khodn My cho thdy don béy tic dong ngugc
chiéu v6i QTLN, theo d6 don béy ting lam giam hanh
dong QTLN. Két qua nay dugc Jelinek (2007) 10 giai
thich dya vao gia thuyét vé viéc kiém soat ctia Jensen
(1986) 17, don bdyla yéu t6 thu hit sy ting cudng gidm
sat d6i voi hoat dong ctia doanh nghiép. Céc cdng
ty ¢6 muic don bdy cao hodc don bdy ting din dén
tang rai ro tin dung va ting cac nghia vu ctia doanh
nghiép trong tuong lai dép ting yéu ciu vay. Vi vay,
bén cung cép vén thuong ting cudng giam sat (chi
phi gidm sat ting) d€ dam bdo thong tin chét lugng.
Két qua nghién ctiu cta Safa Lazzem & Faouzi Jilani
(2018) '3 v6i mau nghién ctiu 1a cac cong ty niém yét
trén thi trudng ching khodn Phap cho thdy don bdy
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tac dong cuing chiéu véi QTLN. Céc cong ty cé don
bdy tai chinh cao phai dép tng ky vong ctia cac nha
dau tu, va két qua, ho da tham gia vao hoat dong quan
tri lgi nhuan. Nghién ctiu ctia Safa Lazzem & Faouzi
Jilani (2018) '* con cho thdy cac cong ty trai qua quéi
trinh tdng ng dai han trong giai doan mau nghién ctu
¢6 xu hudng thuc hién quan tri 1gi nhuén nhiéu hon
cdc cong ty c6 don bay duy tri § miic cao. Don bdy
tang la dong lyc d€ nha quan tri thyc hién quan tri 1¢i
nhuin dya vao khoan don tich.

Nghién ctiu ctia Zagers-Mamedova (2009) '!; Zamri
& Rahman (2013)'? nghién ctiu méi quan h¢ giita
don béy va quan tri lgi nhuan, quan tri lgi nhuén do
luodng dua trén cac giao dich thuc. Zagers-Mamedova
(2009) ! nghién ctiu thyc nghiém v6i mau gém 1.287
cong ty niém yét tai My. Nhom mau dugc chia thanh
cac giai doan 3 nam (2002-2004; 2003-2005; 2004-
2006) dé€ thuc hién tinh todn, do ludng. Két qua
nghién ctiu cho théy c6 su tic dong khac nhau gitia
céc cong ty c6 don bdy tang va don bdy cao, don bdy
anh huéng dén hanh dong quan trj lgi nhun thuc
(lién quan dén quan trj dong tién hoat dong). Nghién
cliu clia Zamri & Rahman (2013) 12 vé téc dong clia
don bdy dén quan tri 1gi nhuén thyc, st dung méau
gém 3.745 cong ty — nam trong giai doan 2006-2011
clia cdc cong ty niém yét tai Bursa Malaysia. Két qua
nghién ctiu cho thy c6 méi quan hé ngugc chiéu gitia
don by va quan trj lgi nhuén thyc. Diéu nay cho thdy
don bdy lam han ché hanh dong quan tri 1¢i nhuén
thuc (REM).

Nghién ctiu cta Vakilifard & Mortazavi (2016) 18,
Anagnostopoulou & Tsekrekos (2017)7... do luong
moi quan hé gitta don by va quan tri l¢i nhuan, quan
tri lgi nhuan dugc do ludng dua trén ci hai thudce
do: dya vao khodn dén tich va quan trj lgi nhuin
thuc. Két qua nghién ctu thyc nghiém ctia Anagnos-
topoulou & Tsekrekos (2017)7 tii thong tin cong b
cuia cac cong ty giao dich trén NYSE, AMEX va NAS-
DAQ, giai doan 1990 - 2009 cho thdy mtic don bay
va ting don bdy tac dong ciing chiéu v6i QTLN dya
trén quan tri 1gi nhuén thuc (RM) va tic dong ngugc
chiéu véi quan tri 1¢i nhuan dya trén khoan dén tich
(AM) tuy nhién tdc ddng ctia don bdy dén AM khong
c6 y nghia thong ké. Két qua nghién ctiu cia Anag-
nostopoulou & Tsekrekos (2017)” con cho thay nha
quan trj st dung ca hai chién lugc: quan trilgi nhuan
dua vao khoan don tich va dya vao cac giao dich thuc
dé dat dugc muc tiéu lgi nhuan va d€ tranh sy gidm
sat ctia cac bén lién quan. Nha quan trj ua thich thuc
hién quén trj 1¢i nhuén thuc hon qua khoén don tich.
B&i vi, kha nidng phat hién hanh dong QTLN duya trén
cac giao dich thuc t€ (dudi dang cac giao dich hang
ngay) sé han ché hon qua cac khoan don tich (thay

d6i cic chinh sach). Nghién ctu cta Vakilifard &
Mortazavi (2016) '8 ciing cho thdy két qua tuong tu
v6i d6i tugng nghién ciiu 1a cdc cong ty niém yét trén
thi trudng chiing khodn Tehran trong giai doan 2008-
2013. Két qua nghién ctiu thuc nghiém ctia Vakilifard
& Mortazavi (2016) '8 chi ra ring cic nha quan ly c6
xu huéng tham gia nhiéu hon vao viéc quan tri lgi
nhuén thuc hon 14 quan trj 1gi nhuan dya trén khoan
don tich khi don bdy tang.

Bén canh nghién ctu vé tic dong ctia don bdy dén
quan tri 1gi nhuén, cdc nghién ctiu con tap trung vao
d6i tugng nghién ctiu 1a céc cong ty c6 don bdy ting
hodc don bdy cao v6i mong mudn tim kiém moi lién
hé gitia su thay d6i don ddy va muc do cta don biy
6 su tac dong khac nhau dén quan tri lgi nhuan hay
khong. Céach xac dinh cong ty c6 don béy ting hodc
don by cao dugc Jelinek (2007) 10 nghién ctiu dua ra
nhu sau: Cong ty c6 don bdy tang néu giai doan dau
muic don bdy & mic Q1 dén giai doan két thuc & mic
Q3 hodc Q4; hodc luc bat ddu 6 mic Q2 tang 1én Q4
& giai doan két thuc. Cong ty c6 don bdy ¢ mtic cao
néu giai doan dau va két thuc déu duy tri 6 muc don
bdy Q3 hodc Q4 (Hinh 1). Jelinek (2007) '° thyc hién
nghién ctiu v6i mau dit liéu cdc cong ty tai My. Két qua
nghién ctu chi ra sy thay d6i don bay (don bdy ting)
va muc d¢ ctua don bdy (don by cao) anh hudng khac
nhau dén muc QTLN clia cac cong ty.

Céchxac dinh nhém cong ty c6 don bdy ting hoac don
béy cao theo nghién ciiu ctia Jelinek (2007) ! ciing
dugc van dung trong mot s bai nghién ctu tiép theo
lién quan dén su tic dong ctia don bdy dén quan tri
loi nhuan Zagers-Mamedova (2009); Safa Lazzem &
Faouzi Jilani (2018) 13, C4c nghién ctiu nay thudng
thuc hién do ludng tai cdc cong ty thudc cac nuéde
phét trién, da dang ngudn cung ting vén va thi trudng
chiing khodn I6n. Cau hoi ddt ra, sy tdc dong ctia don
bdy dén quén trj lgi nhuan sé nhu thé nao va liéu c6
su tdc dong khdc nhau gitta cac cong ty c6 sy thay doi
don bay (don bdy tang) hodc don bdy & muc cao khi
nghién ctiu dugc thyc hién véi mau nghién ctiu tai cac
cdng ty niém yét ¢ thi trudng chiing khoan con non
tré?

Tai Viét Nam, nghién ctiu v€ moéi lién hé gitia don bay
va QTLN ciing la dé tai dugc nhi€u nha nghién ctu
quan tdm. Khanh Mai Thi Hoang & Thu Anh Phung
(2019) 1 nghién ctiu vé anh hudng ctia don bay tai
chinh dén quén tri 1gi nhun dya vao khoéan don tich
va quan tri lgi nhuén thuc tai cdc cdng ty niém yét tai
Viét Nam. Dt liéu bang dugc Khanh Mai Thi Hoang
& Thu Anh Phung (2019) 1950 dung @€ thuc hién chay
hoéi quy v6i mau nghién ctu 1a 241 cong ty trong giai
doan 2010 dén 2016. Két qua nghién ctiu cho thdy don
bay c6 mdi quan hé cung chiéu v6i quan tri 1gi nhuan
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dua trén khoan doén tich (AEM) va c6 moéi quan hé
ngugc chiéu véi quan tri lgi nhuén dya vao quan tri
lgi nhuén thyc (REM). Nghién ctiu ctia Khanh Mai
Thi Hoang & Thu Anh Phung (2019) !° ciing xem xét
su tdc dong cua don bdy cao dén quan tri 1¢i nhuén.
DPon biy cao duge xac dinh biang cach so sanh don bay
clia cong ty so v6i mic trung binh don bdy ctia mau
quan sat. Két qua cong ty c6 miic don bdy cao ¢ tac
dong ngugc chiéu véi AEM va cung chiéu véi REM.
Nghién ctiu ctia Nguyén Coéng Phuong & Pham
Nguyén Pinh Tudn (2020)'* st dung dit liéu bang
khong cin bing tit 1.349 cdng ty niém yét trén TTCK
Viét Nam giai doan 2010-2018 vé méi quan hé gitia
quan tri l¢i nhuén va ng. Quan trj 1¢i nhuan dugc do
ludng dua vao khoan don tich. Két qua nghién ctiu
cho thdy nha quan tri c6 mic d6 quan tri lgi nhuin
tang dudi 4p luc tlii ng. Xu hudng diéu chinh tang lgi
nhuén khi cong ty ¢6 ng ngén han 16n va diéu chinh
giam 1gi nhuan khi céng ty c6 khoan ng dai han cao.
Bén canh nghién ctiu vé sy tac dong ctia don bdy dén
quan tri 1gi nhuan thi cdc nha nghién cttu vé cha dé
nay tai Viét Nam cling quan tdm hon vé€ miic d¢ ctia
don bdy (don bdy cao) sé tac dong nhu thé nao dén
quan tri lgi nhuén (Khanh Mai Thi Hoang & Thu Anh
Phung, 2019)'°. Khanh Mai Thi Hoang & Thu Anh
Phung (2019) '° x4c dinh céng ty c6 miic don bdy cao
khi don bdy ctia cong ty 16n hon miic don bdy trung
binh trong t6ng th€ mau nghién ctu. Tuy nhién, theo
nhiing tim hiéu cta tac gia thi cach tiép can do luong
muc don bdy cao va nghién cttu vé€ hudng tic dong
cuia sy gia ting don bdy hodc don bdy & mic cao tac
dong nhu thé nao dén quan tri lgi nhuan tai cac cong
ty niém yét trén thi trudng chiing khoan Viét Nam
thudc mot nganh nghé cu thé thi chua dugc nghién
ctu.

T nhiing muc tiéu ban dau dit ra, tii nhiing nghién
ctu trude da thuc hién va dac diém cac cong ty thude
nganh san xudt trong nén kinh t&€ Viét Nam, tdc gia
quyét dinh thuc hién nghién ctiu lién quan dén cha dé
tac dong ctia don bdy dén quan tri 1¢i nhuéin truong
hop céc cong ty thudc nganh san xudt niém yét trén
thi trudng chiing khodn Viét Nam. Nghién ctiu sé do
ludng su téc dong ctia don bdy dén quan tri 1gi nhun
va sy thay d6i ctia don bdy (don béy tang) hodc don
bdy cao anh hudng dén quan tri lgi nhuin nhu thé
nao. Clng v6i do, quan tri 1gi nhuan trong bai nghién
ctiu dugc do luong dya vao hai co s§ khoan don tich
va qudn tri 1gi nhudn thyc nhdm xem xét chién lugc
quan trj logi nhuin ctia nha quan ly ra sao khi c6 sy

thay ddi don bay.
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Gia thuyét nghién cuu

Duya vao tdng quan cdc nghién ctu da trinh bay &
phén hai, két hop véi thuc t€ ngudn vay ng va mot
s6 diéu khodan vay von ctia cic ngan hang thuong mai
tai Viét Nam: “Tham khdo di€u kién vay von cua cac
ngan hang thuong mai cho thdy vin dé rang budc tai
chinh déi véi bén di vay lién quan dén dong co quan
tri 1gi nhuén géom: (1) Pam phan co cdu lai thoi gian
trd ng, (2) cung cdp thong tin thu nhip ctia bén di
vay. Néu bén di vay khong thanh céng trong viéc dam
phén co cdu thdi gian tréd ng, ho cd thé chju lai suit vay
bang 150% lai sudt thong thudng ctia khodn vay tuong
tng. Mit khéc, néu tinh hinh thu nhép cta bén di vay
khong tét, ngan hang sé gia ting cac giai phap d6i véi
bén di vay nham gidm thiéu rai ro thu hdi ng” (Pham
Céng Phuong & Pham Nguyén Dinh Tuén, 2020 '4).
biéu nay cho thdy ép luc ng 6 théla dong luc d€ nha
quan tri thyc hién quan trj lgi nhuén. Tu do, tac gia
dua ra gia thuyét vé mdi quan hé gitia don bdy va quan
tri lgi nhuén nhu sau:

H1: Pon bdy la dong luc d€ thuc hién quan tri lgi
nhuan.

Cac nghién ctGu cta Jelinek (2007); Zagers-
Mamedova (2009); Safa Lazzem & Faouzi Jilani
(2018) 1113, cho thdy c6 su tac dong khic nhau
clia cdc cong ty trai qua sy gia ting don bdy (don
bdy tang) hodc cic cong ty c6 miic don bdy cao dén
quan tri 1gi nhuén trong giai doan mau nghién ctu
. Hudng két qua nghién ctiu ctia Zagers-Mamedova
(2009), Safa Lazzem & Faouzi Jilani (2018) 113 chira
don béy ting 13 dong luc d€ doanh nghiép thuc hién
QTLN. Tiép theo hudng nghién ctu d6, tic gia dua
ra gia thuyét:

H2: Cac cong ty trai qua sy gia ting don by trong giai
doan mau nghién ctu nhiéu khé nang thuc hién diéu
chinh lgi nhuén hon.

PHUONG PHAP NGHIEN CUU

M6 hinh nghién ctiu

Duya vao phén téng quan va muc tiéu nghién ctu: do
ludng mdi quan hé gitta don by va quan tri lgi nhuén
(EM), va kiém tra liéu c6 sy tdc dong khic nhau gitia
su thay d6i don bdy (don bdy tang) va miic don bay
(don béy cao) dén quan trjlgi nhuan hay khong tai cac
cdng ty thudc nganh san xuét niém yét trén thi trudng
chiing khodn Viét Nam. Bai nghién ctiu da xac dinh
mod hinh nghién ctu nhu sau:

EM;; =
Bo+BiILEV;, + BoLEVINC;, + B3ROA;,;
+[34SFR,;¢ + B5INTEXP,‘J + B@SIZE,‘J + &

Bo: Hé s6 chan
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ﬁl, ﬁz e ﬁ6: Caché s

€: phan sai st udc tinh

LEV: don bay (Ty 1é ng dai han trén tong gid tri s6 sich
clia von ch sé hitu)

LEVINC: don bdy ting (Bién gia, nhén gié tri 1 néu
cong ty dugc phan loai 13 don bdy ting va 0 néu cong
ty dugc phén loai c6 don bdy cao)

ROA: hiéu qué hoat ddng (Ty 1¢ lgi nhuan trén t6ng
tai san)

SER: ty 1é ty tai trg (Ty 1é gitia dong tién tit hoat dong
kinh doanh trén tai san cd dinh)

INTEXP: chi phi 1ai vay (Ty 1é chi phi 13i vay trén téng
ng)

SIZE: quy m6 cong ty (Logarithm ctia téng tai san)
EM: quén trj 1¢i nhuén, dai dién boi (DAC_JONES:
do ludng theo mod hinh nghién ctiu ctia Jones (1991)%;
DAC_KOTHARLI: do ludng theo md hinh nghién ctiu
ctia Kothari et al. (2005)2%; REM: do ludng theo mo
hinh nghién ctiu ctia Roychowdhury (2006) ©)

Céc nhén t6 quy mo cong ty (SIZE), ty 1¢ tu tai trg
(SFR), hiéu qué hoat dong (ROA), chi phi lai vay (IN-
TEXP) dugc thém vao moé hinh nghién ctiu nhu cac
bién kiém sodt. B&ivi, cdc nhan t6 nay cé sy lién quan
dén dic diém cac cong ty san xuét thudng la cac cong
ty 16n, can lugng dau tu 16n vao tai san c6 dinh, cic
yéu cdu vé muc lgi nhudn mong mudn tu dau tu va
su chi trd 1ai vay. Ciing theo cac nghién ctiu trudc cac
nhan t6 nay c6 su tac dong dén quan trilgi nhuan (Je-
linek, 2007; Zagers-Mamedova, 2009; Safa Lazzem &
Faouzi Jilani, 2018 10:11:13)

- M6 hinh do ludng bién phu thudc trong mé hinh
dugc trinh bay chi ti€t nhu sau:

o Khoan dén tich c6 thé diéu chinh (DAC) trong
téng don tich dugc do ludng lam dai dién
cho quén trj lgi nhuén (EM). Téc gia st dung
md hinh do luong dugc nghién ctu boi Jones
(1991)* va mo hinh nghién ctiu ctia Kothari et
al. (2005)2°

M6 hinh nghién ctiu cia Jones (1991) *:

TA;, 1

A1 Aig-1 +o

PPE;
+a2 A -

it—

TA;;: T6éng bién ké toan don tich clia cong ty i trong
nam t;

TA;; dugc tinh theo nghién ctiu cia Hribar & Collins
(2002)%': TA;; =NI;; — CF O,

NI ;: Loi nhuén sau thué thu nhép doanh nghiép ctia
cong tyindm t

CFO;;: Dong tién tii hoat dong kinh doanh ctia cong
tyinamt

A;;—1: TOng tai sin dau ky

AREV;;: Doanh thu clia cong ty i trong nam t trit

doanh thu trong nim t-1;

PPE; ;: Nguyén gia bit dong sdn, nha may va cic trang

thiét bi ctia cong ty i tai thoi diém cudi nam t;

&; 2 phén sai s6t udc tinh

0, ¢, 0 la nhiing tham s6 udc tinh

M6 hinh nghién citu ciia Kothari et al. (2005) 2
-

PPE;
+062T:"1t +ROA; 1+ &

A1

ROA;;_1: Loi nhuén trén t6ng tai san, ty 1¢ gitia loi
nhun sau thué nim t va téng tai sin ndm t-1 cta cong
tyi

 Quan tri lgi nhuan thuc (REM) dugc do luong
dya vao mo6 hinh nghién ctiu ctia Roychowd-
hury (2006)15 bang cich tip trung vao ba
phuong phap thao ting cac hoat dong thuc té
nhim dat dugc muc dich ting 1¢i nhuan béo cdo
tam thoi: (1) st dung qua mc viéc chiét khiu
ban hang hoéc diéu chinh diéu khoén tin dung
nhim thiuc ddy doanh thu bén hang trong giai
doan bdo c4o; (2) thuc hién san xuat thita nhdm
lam gidm gia von hang ban; (3) giam cac khoan
chi tiéu c6 thé diéu chinh.

Mo hinh nghién ctiu ctia Roychowdhury (2006)
Muic quan tri lgi nhudn thuc (REM) dugc do ludng
bdi tong gid tri tuyét d6i cha phan du duge do ludng
ti ba phuong trinh (1), (2), (3) nhu bén dudi:

REM =A_CFO+ A_PROD + A_DISEXP

A_CFO = Gia tri tuyét d6i cta phin du tii phuong
trinh (1).
A_PROD = Gia tri tuyét d6i ctia phan du tii phuong
trinh (2).
A_DISEXP = Gia tri tuyét d6i cia phan du tit phuong
trinh (3).

CFO;, 1 Sia
= +oy—=
A1 A1 A1 1)
ASi,f
+0 + &y
ir—1
PROD; 1 Si,z
== + 0y
Air Air1 Air1 2)
+a ASiy +a ASii-i 45
A1 Air1 o
DISEXP, 1 Sii_1
~ =0 + o) + A 3
A1 A1 A1 o 3)
Trong do:

CFO;;: Dong tién ti hoat dong ctia cong ty i trong
ndm t.
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PROD,;;: Gid vén ctia hang ban + Thay d6i ctia hang
ton kho ctia cong ty i trong nam t.

DISEXP, ;: Chi phi quang cdo, ban hang, chi phi quan
ly.

S; s Doanh thu cong ty i trong nam t.

Aj: TOng tai san cong ty i vao cudi ndm t.

Do ludng bién doc lap

Phuong phép do ludng cac bién doc lap trong mé hinh
nghién ciu dugc trinh bay nhu Bang 1.

Dirliéu

Tu danh sich cdc cong ty dang niém yét trén hai
san giao dich HOSE, HNX, tic gid loc theo diéu
kién nhém nganh San xuét. (Cach phan nganh theo
NAICS 2007. Nganh sdn xudt, ma phan nganh cip 1:
500 San xudt, 1a nganh tao ra sin phdm ti nguyén liéu
ban d4u thong qua qué trinh chuyén ddi co, Iy, hda
hoc, vi du san xudt thuc phdm, d6 udng, thudc 14, dét
may, gidy da, héa chit, dugc phdm, thiét bi dién - dién
tu - vién thong,...) Ngudn: Vietstock.vn

T6ng s6 cong ty thudc nganh san xuit dang niém yét
trén hai san HOSE va HNX la 231 cong ty. Tiép dén,
tac gia thuc hién loc, loai bo nhiing céng ty khong cé
day du di liéu do ludng trong giai doan nghién ctu.
Sau do, thuc hién tinh toan don by (LEV) (ty 1é ng
dai han trén v6n cht s& hitu), sdp xép thit tu cia LEV,
xdc dinh ti phén vi va phan loai cong ty c6 don by
tang hodc don bdy cao. Cach phén loai dya vao mé
hinh nghién ctu cta Jelinek (2007) 10,

Mot cong ty dugc phén loai la cong ty ¢6 don béy ting
néu thudc mot trong hai trudng hgp: (TH1) mitc don
bdy ddu ky thudc ti phan vi thd nhét (Q1) va né di
chuyén 1én muic phén vi thit ba (Q3) hodc tit phan vi
thi tu (Q4) vao giai doan cudi ctia miu; (TH2) thudc
td phan vi thd hai (Q2) va di chuyén 1én td phan vi
thi tu (Q4) vao giai doan cudi ciia mau.

Mot cong ty dugc phan loai 1a cong ty c6 don béy cao
néu mic don bdy thudc tG phén vi thi ba (Q3) hodc
thit tu (Q4) & ca hai giai doan du ciing nhu giai doan
cu6i cia mau. Céc cong ty khong ndm trong 2 nhém
trén sé bi loai khoi mau.

Sau khilgc theo cac di€u kién nhém don bdy, s6 lugng
cong ty nganh san xudt cé don bdy ting hoic don
bdy cao la 45 cong ty trong giai doan 3 ndm tit ndm
2017 dén 2019, tao thanh 135 quan sat. Giai doan
2017-2019 dugc tac gia lua chon dé nghién ctiu v6i hai
ly do chinh: (1) Nghién ctiu ctia Zagers-Mamedova
(2009)'! v6i chi dé lién quan dén anh hudng ctia
don bdy tai chinh dén quén tri lgi nhuan da chia mau
nghién ctiu thanh cac giai doan 3 nam, sau d6 ap dung
cach phén loai cong ty c6 don bdy ting hodc mic don
béy cao theo nghién ctiu ctia Jelinek (2007) 10 &€ thuc
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hién do luong. Két qua cho thiy co su tac dong cua
don bdy dén quan trilgi nhuén trong tiing mau nghién
ctiu giai doan 3 ndm. (2) Nam 2020, dai dich Covid
19 buing phat tai nhiéu nudc trong d6 bao gom ca Viét
Nam, diéu nay dan dén su kho khin vé tai chinh cta
nhiéu cong ty Nguyén Hitu Hudn et al. (2021)%2. Vi
vay, nham ddm bao tinh théng nhét vé dii liéu nghién
ctu va tranh nhiing thay d6i 16n, tic gia lua chon
khoang thai gian trudce 2020. Véi nhiing ly do trén
tac gid da lua chon mau nghién ctu trong giai doan
2017-2019 dé dit liéu mang tinh cip nhat vé thoi gian
va tinh kha thi ctia nghién ctu.

Tac gia st dung phan mém excel d€ tong hgp, ho trg
tinh todn mdt s6 bién trong mo hinh. Dii liéu bang
dugc st dung trong bai nghién ctiu. Dii liéu bangla sy
kéthgp cua dii liéu chéo (cross-section) va dii liéu thoi
gian (time series). D& thu thép di liéu bang, ching
ta phai thu thap nhiéu déi tugng (units) giéng nhau
trong cting mot hodc nhiéu thoi diém. Tiép do, tac gia
stt dung phan mém STATA 14 va dii liéu da thu thap
dé€ thuc hién cdc kiém dinh nhdm lga chon mé hinh
phu hgp trong 3 m6 hinh phén tich héi quy la Pooled
OLS, Fixed Effects, Random Effects va do ludng tac
dong ctia don bdy dén quén tri lgi nhuan trong moé
hinh nghién cttu.

KET QUA NGHIEN CUU VA THAO
LUAN

Théng ké mé ta

Bang 2 trinh bay két qua thong ké mo ta cac bién doc
lap trong mo hinh. Két qua théng ké cho théy cac
cong ty nganh san xudt niém yét trén thi trudng ching
khodn Viét Nam c6 ty 1é ng dai han trén gid tri s6 sich
ctia von chu s¢ hiiu (LEV) kha cao mtc trung binh
45,21%, mot s trudng hgp ty 1é nay dat mitc cao nhit
dén 325,47% cho thy cong ty tan dung khd nhiéu cac
ngudn luc khic ngoai von ch s6 hitu (khoan vay dai
han, phai tra dai han han khic,...). Theo d6, cac cong
ty c6 don bdy duy tri § mtc cao ciing chiém ty 1¢ 16n
trong mau nghién ctu 1a cic cong ty nganh san xuét
c6 don bdy ting hodc don bdy cao. S codng ty c6 don
bdy cao chiém 88,89% (100% - 11,11%). Muc trung
binh ROA (ty 1¢ lgi nhuan sau thué trén téng tai san)
trong mau nghién ctu 13 4,72%, ty 1¢ thdp nhit am
9,36% va cao nhit 1a 22,57%. Ty 1¢ gitia dong tién ti
hoat dong kinh doanh trén tai san ¢6 dinh (SFR) mtic
trung binh la 20,80%. Trung binh chi phi 14i vay trén
tong ng (INTEXP) la 3,58%. Muc trung binh gia tri
logatithm ctia téng tai san (SIZE) dat 12,2780.

Gid tri trung binh ctia tri tuyét d6i ciia muc quan trj
loi nhuén do luong dya trén khoan don tich va quan
tri 1gi nhuén thuc déu khac 0. Diéu nay cho thiy sy



Tap chi Phdt trién Khoa hoc va Céng nghé - Kinh té-Ludt va Quan ly, 6(2):2739-2751

Bang 1: Phuong phap do luéng cac bién déc lap

STT Tén bién Ky hiéu Thang do Tham chiéu céc nghién
cliu trudc
1 Don by LEV Ty 1é ng dai han trén t6ng gia tri s6 sach cia  Jelinek (2007);  Safa
von cht sé hitu Lazzem, Faouzi Jilani
(2018) 1013
2 Dbon bdy tang LEVINC Bién gid, nhén gid tri 1 néu cong ty dugc phan  Jelinek (2007);  Safa
loai 13 don bdy ting va 0 néu cong ty dugc  Lazzem, Faouzi Jilani
phan loai cé don bdy cao (2018) 10:13
3 Loi nhuin trén ROA Ty 1¢ 11 nhuén trén tong tai sin Kothari et. al (2005);
tOng tai san Safa Lazzem, Faouzi Ji-
lani (2018) 320
4 Ty 1é tu tai trg SFR Ty 1é gitta dong tién tit hoat dong kinh doanh  Safa Lazzem, Faouzi Ji-
trén tai sdn c6 dinh lani (2018) 13
5 Chi phi lai vay INTEXP Ty 1é chi phi i vay trén tong ng Jelinek  (2007);  Safa
Lazzem, Faouzi Jilani
(2018) 1013
6 Quy mo cong ty SIZE Logarit clia téng tai san Jelinek (2007) 1
(Nguon: Tic gid tong hgp va tham khdo tit nghién citu trudc ciia chinh tdc gid)
Tt phan vi thir tu (Q4) Tt phéan vi thi tw (Q4)

Mirc don bfny cao nhat

Tt phén vi thir ba (Q3)

Tt phén vi thir ba (Q3)

Tt phan vi thit hai (Q2)

Tt phan vi thit hai (Q2)

Tt phan vi thit nhit (Q1)

Tt phan vi thir nhat (Q1)

Hinh 1: X4c dinh céc cong ty c6 don bay tang va c6 don bay cao (Nguén: K Jelinek, The effect of leverage increases

on earnings management, 2007)“

“Ky hiéu: Q: Quartile

ton tai ctia viéc QTLN tai cac cong ty nganh san xuét
niém yét trén TTCK Viét Nam c6 don bdy tang hodc

don béy cao.

Uéc lugng hdi quy OLS dugc st dung dé do ludng
bién phu thu¢c trong mé hinh. Miic quan tri lgi
nhuén dugc do luong dua vao khoan don tich (DAC_
JONES; DAC_ KOTHARI) va dua vao quan tri lgi
nhuan thuc (RM_CFO, RM_DISX va RM_PROD)
dugc trinh bay nhu Bang 3.

Phan tich héi quy da bién

Tac gia thyc hién céc cdulénh trén STATA dé€kiém tra,
so sanh sy phu hgp clia cac udc lugng Pooled OLS,
Fixed effects model (FEM), Random effects model
(REM). So sanh gitta udc lugng Pooled OLS va FEM
tac gia thuc hién thong qua kiém dinh F (gid tri F test
va p-value). So sdnh gitta udc lugng Pooled OLS va
REM téc gid thuc hién thong qua kiém dinh Breusch-
Pagan (gid tri p-value). Thyc hién kiém dinh Haus-
man d€ so sanh gitia u6c lugng FEM va REM. Két
qua, udc lugng theo Pooled OLS phut hgp v6i md hinh
nghién ctu (Bang 4).
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Bang 2: Théng ké mé ta bién ddc 1ap trong mé hinh

Bién S8 quan sat Gid tri trung D¢ léch chudn Gid tri thdp  Gid tri cao nhit
binh nhat
|DAC|_JONES 135 0,0708 0,0697 0,0006 0,4016
|DAC|_KOTHAR] 135 0,0671 0,0652 0,0001 0,3281
|REM]| 135 0,1859 0,1180 0,0124 0,5911
LEV 135 0,4521 0,4809 0,0016 3,2547
LEVINC 135 0,1111 0,3154 0 1
ROA 135 0,0472 0,0538 -0,0936 0,2257
SFR 135 0,2080 0,7832 -2,1829 6,9030
INTEXP 135 0,0358 0,0173 0,0001 0,0872
SIZE 135 12,2780 0,5687 11,0241 14,0077

(Nguon: Két qud phan tich tii phdn mém Stata 14)

Bang 3: K&t qua héi quy bién phu thuéc trong mé hinh

Bién TAiLt/Ait-1 TAit/ CFOit / PRODit/ Ait-1 DISEXPit/ Ait-1
(Jones, 1991) Ait-1 Ait-1
(Kothari et al.,
2005)
1/Ait-1 4.278,9060 6.123,302 -7.396,567 -5.763,219 8.726,417%*
AREVi,t/Ait - 1 0,2029*** 0,1727***
PPEi,t/Ait-1 -0,0842%** -0,0993***
ROA}t-1 0,3957***
Sit /Ait-1 0,0540*** 0,8442***
ASit /Ait-1 -0,1750%** 0,0887**
ASit-1/Ait-1 0,0073
Sit-1/Ait-1 0,0893***
Constant 0,0314 0,0192 0,0102 0,0175 -0,0029
R-binh phuong 02175 0,2624 0,1306 0,9683 0,4452
O
135 135 135 135 135

(Ngudn: Két qud phan tich tii phdn mém Stata 14)

*Miic y nghia 10%, **miic y nghia 5%, *** miic y nghia 1%

(TAi,t : Tong bién ké todn don tich ciia cong ty i trong nam t; Ait-1: Tong tai sdn ddu ky; AREVi,t: Sy thay d6i doanh thu cong ty i trong ndm t;
PPEi,t: Nguyén gid bdt dong sdn, nha mdy va cdc trang thiét bi ciia cong ty i tai thoi diém cudi nam t; ROAi,t-1: Lgi nhudn trén tong tai sdn ciia
cong ty i; CFOit: Dong tién tii hoat dong kinh doanh ciia cong ty i trong ndm t; PRODit: Gid vén ctia hang ban-+thay doi cia hang ton kho ciia
cong ty i trong ndam t; DISEXPit: Chi phi qudng cdo, bdn hang, chi phi qudn ly; Sit: Doanh thu cong ty i ndm t)
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Tiép theo, tic gid thuc hién cic kiém dinh vé cac
gid dinh d6i v6i mo6 hinh héi quy: khong xdy ra
hién tugng da cong tuyén (stii dung hé s khuéch dai
phuong sai VIF); phuong sai cta sai s6 khong déi (st
dung kiém dinh Breusch - Pagan); khong c6 su tuong
quan gitia cac phan du (st dung kiém dinh Breusch
- Godfrey). Két qua kiém dinh, khong xay ra hién
tugng da cong tuyén; phuong sai sai s6 thay d6i hay
tu tuong quan (Bang 4, Bang 5, Bang 6). K&t qua hoi
quy dugc trinh bay nhu Bang 4.

Kiém dinh gia dinh vé hién tugng da cng tuyén
Bang 6 thé hién Hé s6 khuéch dai phuong sai (VIF)
ctia moi bién doc lap trong moé hinh déu nho hon 2
cho thdy khong xdy ra hién tugng da cong tuyén.

o MO hinh nghién ctiu véi mic QTLN do ludng
dua vao khoan don tich c6 thé diéu chinh (DAC)

Két qua hoi quy cho thdy c6 su tdc dong ctia don bdy
dén QTLN (mtic y nghia 5%) & cdc cong ty c6 don
bdy cao va don béy ting. Su tdc dong nay la cung
chiéu, don béy tang 13 dong luc d€ nha quan tri thuc
hién QTLN. Két qua hoéi quy ciing cho théy c6 su tac
dong khéc nhau gitia don by ting va don bdy cao dén
QTLN (QTLN do luong qua gia tri DAC theo mo hinh
nghién ctiu ctia Jones, 1991%).Theo d6, cic cong ty trai
qua sy gia ting don bdy trong giai doan mau nghién
ctu nhiéu kha nang thuc hién diéu chinh lgi nhuén
hon céc cong ty ¢6 don bdy duy tri & mic cao. Két
qua nghién ctu thdng nhat thong véi két qua nghién
ciu ctia Khanh Mai Thi Hoang & Thu Anh Phung
(2019)'? trén mau téng thé cac cong ty niém yét tai
Viét Nam, cdc codng ty c6 miic don bdy cao thi mtic
quan tri 1gi nhuén qua khoan dén tich thdp (don bay
tai chinh cao tac dong ngugc chiéu dén quan tri lgi
nhuin doén tich).

Nhan t6 hiéu qua hoat dong (ROA) c6 tdc dong ciing
chiéu dén QTLN (mtc y nghia 5%). Diéu nay cho
théy ap luc can dat muc hiéu qua hoat dong (ROA)
theo cac thoa thuan hodc nhim muc tiéu dua dén thi
trudng nhiing bao hiéu tt v€ hiéu qua hoat dong sé 1a
dong co thic ddy nha quan tri thuc hién QTLN. Két
qua nghién ctu gidng véi cac két qua dugc tim thay
trong nghién ctiu ctia Jelinek (2007) '%; Safa Lazzem
& Faouzi Jilani (2018) 13.

o MO hinh nghién ctiu véi mic QTLN do ludng
duya vao quén tri lgi nhuén thuc (REM)

Két qua nghién ctiu cho théy sy tic dong ngugc chiéu
gitia don bdy va QTLN, tuy nhién méi quan hé nay
khéng cé y nghia vé mit thong ké. Két qua nay cho
théy cac cong ty nganh san xudt niém yét trén TTCK
Viét Nam uu thich stt dung QTLN dya vao khoan don

tich (DAC) hon la quan tri 1gi nhuan thuc (REM).
Két qud nay giéng v6i nghién ciu ctia Khanh Mai
Thi Hoang & Thu Anh Phung (2019) 19 Quan tri lgi
nhuin don tich AEM dugc vu thich hon REM. Két
qua nay dugc giai thich béi ngudn cung cdp tai chinh
ctia doanh nghiép, cht yéu tit ba nguén: tii thi truong
chiing khodn, thi trudng vén va hé théng ngin hang.
Trong do, nguén tai chinh tit ngan hang 13 16n nhét.
Tuy nhién, sy gidm st tit ngan hang con yéu do t6c¢
do ting trudng ctia nganh ngan hang nhanh nhung
ngudn nhén luc chit lugng dap ting nhu cu thi chua
tuong tng (trich bdi nghién ctiu ctia Khanh Mai Thi
Hoang & Thu Anh Phung, 2019 '°). Nhiing diéu nay
tao co hoi cho cac cong ty lam dung tinh linh hoat ctia
cdc nguyén tdc ké todn nham diéu chinh hiéu qua hoat
dodng kinh doanh.

Két qua nghién ctiu cho thdy c6 su tdc dong khac nhau
gitia muc do don by (don bdy cao) va sy thay di don
bdy (don bdy ting) dén mic quan tri 1¢i nhuin dugc
do ludng qua céc giao dich thuc. Don béy ting tac
dong cung chiéu véi QTLN (mtc y nghia 5%). Cac
cdng ty thudc nganh san xuét niém yét trén thi trudng
chting khodn Viét Nam trai qua sy gia ting don bdy
trong giai doan nghién ctiu c6 xu huéng tang viéc
quan tri 1gi nhuén thong qua ca hai chién lugc quan
tri lgi nhuén doén tich va quén tri lgi nhuén thuc.

Két qua nghién ctiu cling cho thiy sy phu hgp khi
thém nhan t6 quy moé cong ty (SIZE) vao moé hinh
nghién ctu vé6i d6i tugng 13 cac cong ty nganh san
xudt niém yét trén TTCK Viét Nam. Nhan t6 quy m6
cong ty tac dong dén QTLN (do luong thong qua DAC
va REM), su tac dong nay la ngugc chiéu. Cong ty cd
quy md cang l6n thi hanh dong QTLN sé bi han ché
do chiju sy gidm sat nhiéu cta thi truong va cic bén
lién quan.

KET LUAN

Nghién ctiu thyc nghiém cho thdy cé su tdc dong ctia
don bdy dén hanh dong quan tri 1¢i nhudn qua khoan
don tich tai cdc cdng ty nganh san xudt niém yét trén
TTCK Viét Nam c6 don bdy ting hodc don béy cao.
Céc cong ty c6 don bdy cao hodc don bdy ting dugc
xac dinh dya vao nghién ctiu cta Jelinek (2007) 19,
Céc cdng ty c6 don bdy cao cé miic don bdy duy tri
& mtc phén vi thi 3 hodc thi 4 & giai doan dau va
cudi ctia miu (Q3 — Q3; Q4 — Q4); cac cong ty co
don bdy ting c6 miic don béy thay di nhiéu, giai doan
dau don bdy thudc phan vi thi 1 hoéc tha 2 dén cudi
giai doan mau tang lén thudc phan vi thi 3 hodc thu
4 (Q1 — Q3 hodc Q4; Q2 — Q4). Nhén t6 don bay
(LEV) ¢6 tac dong cung chiéu dén QTLN, diéu nay
cho thdy nha quén tri thuc hién quan tri lgi nhuén
nhdm dép ting cdc yéu cdu trong giao ubc ng. Két
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Bang 4: Két qua héi quy

Quan tri lgi nhuan (EM) DAC_Jones (1991) model

Constant 0,2646**
(2,00

LEV 0,0276**
(1,86)

LEVINC 0,0375%*
(1,82)

ROA 0,2081
(1,48)

SFR -0,0043
(-0,51)

INTEXP -0,1763
(-0,46)

SIZE -0,0173
(-1,60)

S6 quan sat 135

R-binh phuong ( 0,0783

F - test Prob > F 0,94
0,5774

Kiém dinh Breusch and Pa- 0,00

gan Lagrangian 1,0000

chibar2 (01)

Prob > chibar2

Hausman test 3,88

Chi2 0,5674

Prob>chi2

Két luan Chon OLS

Kiém dinh gia dinh 0,174

Wooldridge test 0,6786

F(1, 44)

Prob > F

DAC_Kothari et al. (2005) REM_Roychowdhury

model (2006) model
0,2516** 0,6908***
(2,02) (3,21)
0,0322%* -0,0124
(2,31) (-0,51)
0,0211 0,0900***
(1,10) (2,69)
0,2204** 0,3694
(1,67) (1,62)
-0,0028 0,0115
(-0,36) (0,84)
0,0616 0,1866
(0,17) (0,30)
-0,0174** -0,0436**
(-1,70) (-2,47)
135 135
0,0686 0,1496
0,74 1,73
0,8665 0,0155
0,00 1,11
1,0000 0,1461
4,82 8,06
0,4383 0,1532
Chon OLS Chon OLS
0,675 0,778
0,4159 0,3826

(Nguon: Két qud phan tich tii phdn mém Stata 14)
*Miic y nghia 10%, **miic y nghia 5%, *** miic y nghia 1%

qua nghién ctu con chi ra cong ty c6 sy thay d6i don
bdy (don bay ting) hodc muc don bdy cao sé tic dong
khéc nhau dén hanh dong quan tri 1gi nhuan. Theo
dé, cong ty trai qua sy gia taing don by trong giai doan
mau nghién ctiu nhiéu kha nang thuc hién diéu chinh
lgi nhuén hon.

Két qua nghién ctiu cling cho thdy cic cong ty thudc
nganh san xudt niém yét trén TTCK Viét Nam uu
thich st dung quan tri 1gi nhuin qua khoan don tich
(AEM) hon la quan tri 1gi nhuén thuc (REM). Cac két
qua thuc nghiém nay c6 y nghia déi véi bén cung cdp
von can chi y dén cd hai hinh thiic quan tri lgi nhuan
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(qua AEM va REM) khi c6 don bdy. Bac biét khi cong
ty c6 sy thay d6i muc don bdy nhiéu (don bay ting).
Bén canh d6, cin ting cudng hoat dong gidm sat tai
cac doanh nghiép d€ han ché co hoi QTLN tai cic
cong ty.

Nghién ctiu cling tim thdy su tic dong cung chiéu gitia
hiéu qua hoat dong (ROA) va QTLN theo khoén don
tich. Nhén t6 quy mo cong ty (SIZE) tac dong ngugc
chiéu dén QTLN (do ludng theo khoan dén tich va
quan trilgi nhuén thuc) tai cic cong ty nganh san xuat
niém yét trén thi trudng chiing khoan Viét Nam, cho
théy cac cong ty 16n thudng nhan dugc nhiéu sy quan
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Bang 5: M6 hinh tuong quan

LEV LEVINC ROA SFR INTEXP SIZE
LEV 1,0000
LEVINC -0,1630 1,0000
0,0589
ROA -0,3541 0,3245 1,0000
0,0000 0,0001
SFR 0,2841 0,0800 0,2164 1,0000
0,0008 0,3565 0,0117
INTEXP -0,0222 -0,2153 -0,3865 -0,1517 1,0000
0,7983 0,0121 0,0000 0,0791
SIZE 0,1007 0,2255 0,0793 -0,0126 -0,0496 1,0000
0,2454 0,0085 0,3608 0,8850 0,5680
Bang 6: Hé s6 khuéch dai phuong sai (VIF)
Bién VIF 1/VIE
ROA 1,63 0,6129
LEV 1,45 0,6880
SFR 1,26 0,7947
INTEXP 1,23 0,8100
LEVINC 1,20 0,8333
SIZE 1,09 0,9159
Gia tri trung binh VIF 1,31

(Ngudn: Két qud phan tich tii phdn mém Stata 14)

tam tit thi trudng dan dén sé han ché viéc quan trj 1¢i
nhuan.

Bai nghién ctiu ciing c6 nhiing dong gép vé€ mit hoc
thuét bd sung co s& thuc nghiém vé sy tic dong cta
don bdy dén quan tri lgi nhuén tai cac cong ty c6 don
bdy tang hodc don béy cao tai cic cong ty niém yét trén
thi truong chiing khodn Viét Nam thudc mot nganh
nghé cu thé. (Don béy ting hodc don biy cao dugc
xdc dinh dya vao sy sdp xép don bdy theo td phén vi
nghién ctu béi Jelinek, 2007%). Két qua nghién ctiu
cho théy, (1) don bdy tic dong cung chiéu véi quan
tri 1gi nhuén qua khoén dén tich; (2) c6 sy tac dong
khéc nhau gitta cac cong ty c6 don bdy ting hodc don
bdy ¢ mtic cao tdc dong dén quan tri 1¢i nhuan theo
hudng: céc cong ty trai qua sy gia ting don bay trong
giai doan nghién ctiu c6 xu hudng thuc hién quan tri
lgi nhuan (gém ca quan tri lgi nhuén doén tich va quan
tri lgi nhuan thuc) nhiéu hon cac cong ty c6 mitc don
bdy duy tri § muc cao tai cic cong ty thudc nganh san
xudt niém yét trén thi trudng ching khoan Viét Nam.

DANH MUC CAC CHU VIET TAT

AEM: Accrual-based earnings management
DAC: Discretionary accruals

EM: Earnings management

FEM: Fixed effects model

HOSE: S¢ Giao dich Chiing khoan Thanh phd H6 Chi
Minh

HNX: S& Giao dich Chiing khoan Ha Noi
OLS: Ordinary least squares

QTLN: Quan tri lgi nhuan

REM: Random effects model

REM: Real earnings management

TH: Trudng hop

TTCK: Thi trudng chiing khoin

LO1 CAM ON

Nghién ctiu nay dugc tai trg bdi truong Pai hoc Phan
Thiét trong khudén khé Hop dong thuc hién dé tai
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nghién ctiu khoa hoc.

XUNG POT LI ICH

Tac gid xin cam doan ring khong c6 bat ki xung dot
lgi ich nao trong cong bo bai bao.

DONG GOP CUA TACGIA
Toan bo nodi dung bai viét chi do tac gia thuc hién.

TAILIEU THAM KHAO

1.

Schipper K. Earnings management. Accounting horizons.
1989;3:91;.

. Healy PM, Wahlen JM. A review of the earnings manage-

ment literature and its implications for standard setting.
1999;13:365-83;Available from: https://doi.org/10.2308/acch.
1999.13.4.365.

. Dechow PM, Richard G. Sloan, and Amy P. Sweeney. Detecting

earnings management. Accounting review. 1995:193-225;.

. Jones JJ. Earnings management during import relief in-

vestigations. Journal of accounting research. 1991;29:193-
228;Available from: https://doi.org/10.2307/2491047.

. Cohen DA, Dey A, Lys TZ. Real and accrual-based earnings

management in the pre-and post-Sarbanes-Oxley periods.
The accounting review. 2008;83:757-87;Available from: https:
//doi.org/10.2308/accr.2008.83.3.757.

. Roychowdhury S. Earnings management through
real activities manipulation. Journal of account-
ing and economics. 2006;42:335-70;Available  from:

https://doi.org/10.1016/j.jacceco.2006.01.002.

. Anagnostopoulou SC, Tsekrekos AE. The effect of finan-

cial leverage on real and accrual-based earnings man-
agement. Accounting and Business Research. 2017;47:191-
236;Available from: https://doi.org/10.1080/00014788.2016.
1204217.

. Jaggi B, Gul FA. An analysis of joint effects of investment

opportunity set, free cash flows and size on corporate
debt policy. Review of quantitative finance and account-
ing. 1999;12:371-81;Available from: https://doi.org/10.1023/A:
1008354509316.

. Sweeney AP. Debt-covenant violations and man-
agers’ accounting responses. Journal of account-
ing and Economics. 1994;17:281-308;Available  from:

https://doi.org/10.1016/0165-4101(94)90030-2.

. Jelinek K. The effect of leverage increases on earnings man-

agement. The Journal of Business and Economic Studies.

2750

16.
17.

20.

21.

22.

2007;13:24;.

. Zagers-Mamedova |. The effect of leverage increases on real

earnings management. 2009;.

. Zamri N, Rahman RA, Isa NSM. The impact of leverage on

real earnings management. Procedia Economics and Finance.
2013;7:86-95;Available from: https://doi.org/10.1016/52212-
5671(13)00222-0.

. Lazzem S, Jilani F. The impact of leverage on accrual-based

earnings management: The case of listed French firms. Re-
search in International Business and Finance. 2018;44:350-
8;Available from: https://doi.org/10.1016/j.ribaf.2017.07.103.

. Phuong NG, Tudn PND. Quan trj Igi nhuan va ng: bang ching

tlr cac cong ty niém yét & Viet Nam. Tap chi Nghién ctu Kinh
té va Kinh doanh Chau A. 2020;30:31-50;Available from: https:
//doi.org/10.46223/HCMCOUJS.econ.vi.16.2.612.2021.

. Téng cuc théng ké. Bao cdo tinh hinh kinh té -

xa héi quy IV va nam 2020. 2020;Available from:
https://www.gso.gov.vn/du-lieu-va-so-lieu- thong- ke/2020/
12/baocao- tinh-hinh-kinh- te-xa-hoi- quy- iv- va-nam-2020/.
Watts RL, Zimmerman JL. Positive accounting theory. 1986;.
Jensen MC. Agency costs of free cash flow, corporate finance,
and takeovers. The American economic review. 1986;76:323-
9:

. Vakilifard H, Mortazavi MS. The impact of financial leverage on

accrual-based and real earnings management. International
Journal of Academic Research in Accounting, Finance and
Management Sciences. 2016;6:53-60;Available from: https://
doi.org/10.6007/IJARAFMS/v6-i2/2039.

. Hoang KMT, Phung TA. The effect of financial leverage

on real and accrual-based earnings management in Viet-
namese firms. Economics & Sociology. 2019;12:299-333;PMID:
35200523.  Available from: https://doi.org/10.14254/2071-
789X.2019/12-4/18.

Kothari SP, Leone AJ, Wasley CE. Performance matched dis-
cretionary accrual measures. Journal of accounting and eco-
nomics. 2005;39:163-97;Available from: https://doi.org/10.
1016/j.jacceco.2004.11.002.

Hribar P, Collins DW. Errors in estimating accruals: Implica-
tions for empirical research. Journal of Accounting research.
2002;40:105-34;Available from: https://doi.org/10.1111/1475-
679X.00041.

Nguyen HH, Ngo VM, Tran ANT. Financial performances, en-
trepreneurial factors and coping strategy to survive in the
COVID-19 pandemic: case of Vietnam. Research in Interna-
tional Business and Finance. 2021;56:101380;Available from:
https://doi.org/10.1016/j.ribaf.2021.101380.


https://doi.org/10.2308/acch.1999.13.4.365
https://doi.org/10.2308/acch.1999.13.4.365
https://doi.org/10.2307/2491047
https://doi.org/10.2308/accr.2008.83.3.757
https://doi.org/10.2308/accr.2008.83.3.757
https://doi.org/10.1016/j.jacceco.2006.01.002
https://doi.org/10.1080/00014788.2016.1204217
https://doi.org/10.1080/00014788.2016.1204217
https://doi.org/10.1023/A:1008354509316
https://doi.org/10.1023/A:1008354509316
https://doi.org/10.1016/0165-4101(94)90030-2
https://doi.org/10.1016/S2212-5671(13)00222-0
https://doi.org/10.1016/S2212-5671(13)00222-0
https://doi.org/10.1016/j.ribaf.2017.07.103
https://doi.org/10.46223/HCMCOUJS.econ.vi.16.2.612.2021
https://doi.org/10.46223/HCMCOUJS.econ.vi.16.2.612.2021
https://www.gso.gov.vn/du-lieu-va-so-lieu-thong-ke/2020/12/baocao-tinh-hinh-kinh-te-xa-hoi-quy-iv-va-nam-2020/
https://www.gso.gov.vn/du-lieu-va-so-lieu-thong-ke/2020/12/baocao-tinh-hinh-kinh-te-xa-hoi-quy-iv-va-nam-2020/
https://doi.org/10.6007/IJARAFMS/v6-i2/2039
https://doi.org/10.6007/IJARAFMS/v6-i2/2039
https://www.ncbi.nlm.nih.gov/pubmed/35200523
https://doi.org/10.14254/2071-789X.2019/12-4/18
https://doi.org/10.14254/2071-789X.2019/12-4/18
https://doi.org/10.1016/j.jacceco.2004.11.002
https://doi.org/10.1016/j.jacceco.2004.11.002
https://doi.org/10.1111/1475-679X.00041
https://doi.org/10.1111/1475-679X.00041
https://doi.org/10.1016/j.ribaf.2021.101380

Science & Technology Development Journal - Economics - Law and Management, 6(2):2739-2751
8 Open Access Full Text Article Research Article

The impact of leverage on earnings management: A case study of
listed manufacturing companies in Viet Nam in the period of
2017-2019

Tran Thi Hong Diem”

ABSTRACT
The research examines the impact of leverage on earnings management: a case study of listed
; manufacturing companies in Viet Nam in the period of 2017-2019. Leverage is measured by the
Use your smartphone to scan this ratio of long-term debt to the total book value of equity. Earnings management is measured by us-
QR code and download this article ing accrual-based measures (AEM) and real earnings management measures (REM). Data comprises
45 manufacturing companies on Vietnam stock markets (HNX and HOSE) that have increasing or
high leverage in the period 2017-2019, forming 135 observations. Multiple regression analysis with
panel data is used to estimate the impact of leverage on earnings management. Results research
show that firm leverage has a positive effect on earnings management using accrual-based mea-
sures (AEM) and has a negative effect on earnings management using real earnings management
(REM) measures but with no statistical significance. Results research suggest that leverage changes
and leverage levels may have differing impacts on earnings management based on AEM and REM.
Additionally, the research finds that firm performance (ROA) is associated with positive earnings
management, and firm size (SIZE) is associated with negative earnings management.
Key words: Leverage, leverage increases, earnings management, discretionary accruals, real
earnings management
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