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Tom tat: 

Bdi viit ndy lan ddu tien dua ra hai khia canh cua qudn tri lgi nhugn. Qudn tri lgi nhugn thong 
qua bien ki todn don tich (AE) vd thong qua su ddn xep cdc giao dich thuc (RE). Bdi viet su 
dung bdo cdo ldi chinh cua III cong ty phdt hdnh them co phieu niem yet tren thi tru&ng chung 
khodn TPHCM trong ndm 2011. Ket qud nghien ciru chi ra rang, cdc doanh nghiep ndy co hdnh 
dpng diiu chinh lgi nhugn thong qua su can thiep vdo cdc giao dich thuc. Hem thi nira. nhd 
qudn tri co sif dieu tiel ldn nhau giira RE vd AE khi thifc hien dieu chinh lgi nhudn. 

Tir khoa: qudn tri lgi nhuan. biln kl loan ddn tich, ddn xip cde giao dich thuc, udc tinh kl toan. 

Investigating the accruals based earnings management and real transactions earnings 
manipulation of the seasoned equity offerings companies listed on Ho Chi Minh city stock 
exchange 

Abstract: 

This paper explores two aspects of earnings management: (i) accruals based earnings manage
ment (AE) and (ii) real transactions earnings manipulation (RE). The financial statements in 
2011 of 111 seasoned equity offerings companies listed on Ho Chi Minh city stock exchange are 
employed. The results show that accruals based earnings management and real transactions 
earnings manipulation happened for these companies Moreover, the substitution between AE 
and RE is used when adjusting profit. 
Keywords: Earnings management, real transactions earnings manipulation, accrual account-

I. Dat van de hanh cdng trinh xdy ldp, ude tinh ty le hodn thanh 

Qudn tii Igi nhuan duge ehia Idm 2 Ioai ca bdn: hgp ddng xdy Idp vd cung cap djch vy de ghi nhan 
(i) quan tri Igi nhuan thdng qua bign kl toan ddn tich doanh thu va chi pbi, udc tinh ty lg lai suat ngam an 
(AE) vd (ii) quan trj Igi nhuan thdng qua su dan xip ciia hgp ddng thug tdi sdn de vdn hda tign thue trong 
cac giao dich thye (RE). mgt hop ddng thue tdi chinh, ude tinh thdi gian sii 

AE xay ra la do cdc nguyen tic kl loan chung ^^^B hihi ich ciia tai san cd dinh; hoac nhd qudn tri 
dugc thira nhan (GAAPs) cho phep cac nha quan trj cung cd thg van dyng phuong phap phdn trdm boan 
linh boat trong viee lya chgn cdc phuang phap kl thdnh de ghi nhdn doanh thu va chi pbi trong ho?t 
loan, cdc chinh sach kg loan vd udc tinh kl loan (Vi ddng eung cdp dich vu vd hgp ddng xdy dung; lya 
dy: Nhd qudn tri cd the udc linh (tiich trudc) mdt sd ehpn phuang phap xac dinh gid von hang ban ra; lga 
chi phi nbu: chi phi bdo hanh sdn phdra, chi pbi bao chpn phucmg phap khdu bao tdi sdn cd dinh...). 

S.i 218 thing 8/201S 74 klflll tPJ'lial \m 



Chmh su Iinh boat nay giiip nha qudn tri cd the che 
giau kgt qua hoat dpng sdn xuat kinh doanh cua 
doanh nghiep. 

RE xdy ra la do nhd qudn tri thay ddi thdi diem 
giao dich hoac cdu tnic lai giao dich nhu: lua chpn 
thdi diem ddu tu hoac ban cac khoan ddu tu, lua 
ehgn thdi diem thanh ly tai sdn, ra cac quygt djnh 
ddi vdi khdch hang nhu: chigt khdu thucmg mai, 
chiet khdu thanh todn, gidm gid bdng ban. Muc dich 
cudi Cling eiia ed AE va RE Id lam anh hudng den 
bdo cdo Idl chinh dae bigt la bao edo kit qud boat 
ddng kinh doanh. 

Ve mat bdn chat, AE khdng lam thay ddi ca bdn 
boat dpng san xudt kinh doanh ciia cdng ty ma nd 
dugc thuc bien thdng qua viec lua chpn cac chinh 
sach kg todn, cdc phuang phap ke toan. Dilu nay cd 
nghia rdng, AE tudn thu khudn khd phdp ly (chudn 
myc kg todn, ehg dp ke toan) chit khdng pbdi Id 
hanh dgng phi phdp. Ngugc lai, RE ldm thay ddi ea 
ban boat dpng sdn xuat kinh doanh cua cdng ty dg 
ndng eao Ipi nhudn ke toan trong ky hien hanh. Vi 
dy: cdng ty sdn xudt vugt cdng sudt tdi da dg gidm 
gid thanh tren 1 dan vi san phdm, tir day gidm dugc 
chi phi gia vdn ciia thdnh phdra. Tuy nhien, dieu ndy 
lam eho may mde nhanh hir hdng, xudng cap; cdt 
giam ehi phi nghign ciiu va trien khai; ehi pbi qudng 
cao; chi phi bdo tri, bdo dudng may mdc thigt bi; tri 
hodn viec ddu tu tai sdn cd dinh mdi dg tranh ehi phi 
khdu hao; ban cac khoan dau tu tai ehinh dang hieu 
qud; giam gia bdng ban ra eho khdch bdng hodc ndi 
long ede dilu kien tin dyng. 

Tdm Iai, ea hai loai quan tri Igi nhuan dgu thg 
hien nd lgc ciia nha qudn tri trong viee tang (giam) 
lgi nhudn. Nhin chung, cac nha quan tri ibicb sir 
dung RE ban AE bdi vi kbi thay ddi chinh sdch kg 
loan, phuang phap kg todn dang dp dung trong ky 
hien hdnh so vdi ky trude bude cac nhd quan tri phai 
gidi trinh tren thuyet minh bao eao tai chinh (do su 
chi phdi cua nguyen tac nhdt quan). Su thay ddi ndy 
thudng hi "sam soi" bdi cdc kigm todn vign, eac co 
ddng vd ca quan qudn ly nha nudc (uy ban cbung 
khoan). Trong khi dd, RE ndm ti-ong pham vi ra 
quylt dinh cua nha qudn tri ma cdc ben lien quan 
khd cd lbi gidm sdt dugc cae quylt dinh nay Bgn 
c^nh dd. nlu nha qudn tri cdc cdng ty nigra ylt ed y 
dinh dieu chinh lgi nhuan thdng qua su dan xip cac 
giao dich tiiyc thi hg phdi dilu ehinh trong sudt cd 
nam tdi chinh. 

NiM dung bai vilt nay giiip cdc ben lign quan hilu 
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rd ban hdnh ddng qudn tri Igi nhuan eiia cdc nhd 
quan tri trong eac cdng ty niem yet. Lgi nhudn trinh 
bdy tren bdo cao tai ehinh duge dieu cbinb bdi cdc 
nha qudn tri nham mdl muc tieu nao dd (trdnh bdo 
cao Id, trdnh vi pham hgp ddng di vay, san bdng Igi 
nhudn giiia cae ky kg todn, duy tri khd nang sinh ldi 
cua ldi sdn) (Pham Thi Bich Vdn, 2013a). Cau hdi 
dat ra la nha quan tii dieu cbinb lgi nhuan bang each 
nao? Bai vigt trudc, tac gid chiing minb dugc rang, 
nhd quan tri dieu chinh Igi nhudn thdng qua biln kl 
toan ddn licb (AE) (nghTa la sir dung udc tinh kl 
toan, lua chpn phuang phap ke loan, chinh sach kl 
toan). (Pham Thi Bich Vdn, 2012a). Can hdi dat ra 
tiep theo Id, lieu cd hay khdng viee nba qudn in dieu 
chinh Igi nhudn thdng qua viee dan xep eac giao 
dich thue (RE)?. Cau hdi ndy se dugc ti-d ldi ti-ong 
bdi viet nay Ddng thai, bai vigt nay con nghign ciiu 
sy dnh hudng ldn nhau giiia RE vd AE nbu the ndo? 

2. Cff sd ly thuylt 

Ly thuyet dai dien md hinh hda mdi quan he giira 
nhiing ngudi sd hiiu thuc su (cd ddng) vd ngudi dai 
dien (giam ddc/tdng giam doc). Trong trudng hgp 
mdt cdng ty thi ngudi dai dien Idra viec thay mat cdc 
cd ddng. Ndi each khae eae gidra ddc dieu hanh Id 
nhung ngudi dugc cdc cd ddng uy quygn diing ra 
dieu hanh edng ty, dem Iai Igi ich cbo ca bai phia. 
Tuy nhien, cbinb su uy quygn trgn lai gay ra sy tach 
rdi giiia quygn sd hiiu va quygn qudn ly mgl doanh 
nghiep. 

Mpt van dg quan trpng ndy sinh kbi ed su tdch rdi 
giira quyen sd hiiu va quyen quan ly la hien tugng 
thdng tin bdt ddi xirng giiia ngudi dai dien va cac cd 
ddng. Trong mdi quan be nay, ngudi ben trong 
(ngudi dai dien- gidm ddc, tdng gidm ddc) cd nhiing 
thdng tin ndi bd rd rang hon, sdm ban Cdc ddc tinh 
tu nhien ciia quan he dai dien ndy ddn dgn mdt nhdn 
dinh rang, nguy co gian ldn trong cdng ly nigra ygl 
la hien tugng tdn tai tdt yeu vi cd sy xung dot vg lgi 
ich giiia nha quan tri va cac cd ddng. Dg theo dudi 
Igi ich cua minh cac nha qudn tri cd the (i) lya chpn 
chinh sdch kg toan de lam sao cbo dat dugc miic lgi 
nhudn mong mudn (Loughran va Ritter, 1995; Qin-
tao, 2007); (ii) qudn tri Igi nhuan thdng qua bign ke 
toan ddn ticb ed thg digu ehinh dugc (Pham Thi 
Bich Van, 2012a), (iii) qudn tri lgi nhudn thdng qua 
su can thiep vdo cac giao dich thyc dign ra tai edng 
ty (Daniel A. Cohen vd Paul Zarowin, 2010). 

3. Phuong phap nghien cihi 

3.1. Do lu&ng qudn tri lgi nhugn thong qua biin 
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ki todn don tich (AE) 

Md hinb bign kg loan ddn ticb da dugc Pham Tbi 
Bich Van (2012a) nghien ciiu tien tbi trudng chimg 
khodn TPHCM nbu sau: 

TA/DT= a, + a2(DT- PT^/DT+a^CPKH/DT + â  
DP/DT + e (I) 

Trong do: DT la doanh thu tiiudn nam 2011; PT 
Id khodn pbai tbu khaeh hdng nam 2011; CPKH la 
chi phi khdu hao tdi sdn cd dinh nara 2011; DP la chi 
phi du phdng (giam gid hang tdn kho, phdi thu khd 
ddi; gidm gid ddu tu ngdn ban, dai ban) nam 2011; 
a,, d̂ , -d^, â  Id nhiing he sd bdi quy, e: phdn nhilu. 

Bien ke loan 
doQ lich 

( T A M U ) 

Loi nhuan 
sau thue ,Q, , 

Lim chuyen tien 
thuan tir hoJit lyi, 

dong kinh doanh 

Bien k6 toan Bien ke Bien ke toan doa 
don tich (Tola! toan don rich khong thg ir,\ 

Accruals- tich co thS dilu chinh duoc ' ' 
TAjoi I) di6u chmh (Non 

iugc discretionary 
(Discretiona Accruals-
ry Accruals- NDA-.oii) 

DAjoii) 

Muc tieu d ddy la tinh toan dugc biln DA^Q,, vi no 
the bien raiic do dieu chinh lgi nhudn ciia doanh 
nghiep niem ylt tiidng qua bign kl toan ddn ticb (AE). 
Muon tinh DA^ ,̂, thi tir (3) suy ra DA^QJ, = TA ĝji -
NDA^oi,. Trong dd NDAi^u dugc tinh rihu sau: 

NDA/DT=a|(l/DT)+a,(DT -PT)/DT 

+a.f.?KHIT>T +a^U?fDT (4) 

Up dj, Hy û  Id nbinig tiiam sd dupc do ludng 
bang ude Iupng OLS ciia a,, a ,̂ &y â  tai (1) 

3.2. Do lir&ng qudn tri lgi nhugn thong qua su 
ddn xep cdc giao dich thirc (RE) 

Dc nghien ciiu banb ddng qudn tri lgi nhudn 
thdng qua sy dan xip cac giao dich thuc, theo cdc 
nghien ciiu ciia cac tac gia Gunny (2005), Gunny 
(2010), Roychowdbury (2006), Roychowdhury va 
cdng su (2012), Zang (2012), trong bai vilt nay su 
dung 3 biln nbu: (1) ddng tiln Hi boat dpng kinh 
doanh (DTHDKD), (2) cbi pbi san xudt (CPSX), (3) 
chi phi bdn hang vd qudn ly doanh nghiep (CPLT). 
Bdi vi, ngodi viee dieu chinh Igi nhuan thdng qua 
lira ehpn cac phuang phap kl todn vd eac udc tlnh 
kl loan, doanh nghigp cdn cd till phii phep Igi 
nhudn tiidng qua viee ddn xip mdt sd giao dieh thuc 
nhara tang lai nhudn ti-ong ndm hien lai, mac dii eac 
giao dich dd cd tiig khdng cd lpi cho cong ly trong 
ddi han. 

3.2.1. Bong tiin tir hogt dgng kinh doanh 

Tang doanh thu thdng qua cac chlnh sach gia vd 
tin dung, mdt bien phdp cdc doanh nghiep thudng sir 
dung de tang Igi nhuan khi thay cd nguy ca khdng 
dat kg hoach dat ra Id giara gid ban hoac ndi Idng 
cdc digu kien tm dyng nham tang lugng hang ban ra 
trong nhung thdng cudi nam tai cbinb hoac doanh 
nghiep ed thg xuat trudc hda dan dg ghi nhdn doanh 
thu hay thuc hien eac hgp ddng "hang ban cd the tra 
lai" (ngbia la doanh nghiep thda thuan vdi khdch 
hang lay hang vdo cudi nam vd sang ddu nam sau tra 
lai hang vdi ly do nao do). Bien phdp thii hai la edng 
bd ke hoach tang gia ban ddu nam sau. Vi du, dl 
tang lgi nhuan Qui FV/N, mdt cdng ty sdn xuat dtd 
cd the cdng bd ke hoach tang gia ban tir Qui I/N-fl, 
lap tiie doanh thu Qui IV/N se tang vgt. Thii thuat 
ndy cbo phep cdng ly tdng Igi nhudn hong nam hien 
lai, nhung se bi giam vao cae nam sau, vi thye chat 
cong ty da chuygn Igi nhudn ciia nam sau sang nam 
hien tai, Chinh viec giam gid ban va ndi Idng eae 
dieu kien tin dyng nay se lam cbo ddng tiln tir boat 
ddng kinh doanh trong ndm Men tai thdp di. Chinh 
vi vay, bign ddng tign tir boat ddng kinh doanh duge 
sir dyng de nghign cuu RE. 

3.2.2. Chi phi sdn xudt 

Bign thli bai duac su dung Id ehi phi san xudt. 
Doanh nghiep bao cao cbi phi gid von hang bdn thdp 
han thdng qua viec san xudt -vupt cdng sudt binh 
thudng. Nba quan tri cd tbl ra quylt dinh san xuat 
vupt raiie cdng sudt tbeo thilt kl ky thudt ciia may 
mdc, thigt bi. Bdi vi cii mdt dan vi san phdm duoc 
san xuat tiigra tbi dinh phi sdn xudt chung ti-en mgt 
dan vi san pham se gidm. Tir day, gid thanh san 
phdm gidm keo tbeo gia vdn bdng ban ra se giam. 
He qua la, lgi nhudn trong nam hign tai se tang Ign. 
Tuy nhign, rdt cd the doanh nghiep se ganh them chi 
phi duy tu, bdo dudng may mde thiet bi vi may moc 
boat ddng qua cdng suat bmh thudng dl ddn din hu 
hdng, xudng cap trdm hgng trong nhiing ky sau. 
Han tilg niia, thanh phdm sdn xuat ra ldn tbi cd the 
doanh nghiep se ehiu them ehi phi luu kho, luu bai. 
Do do, ddng tien tir hoat ddng kmh doanh se thdp 
hem. Trong bdi viet ndy, chi phi sdn xudt = chi phi 
gid vdn bang ban + chenh Igch hang tdn kho 
(AHTK) 

3.2.3 Chi phi bdn hdngvd chi phi qudn ly doanh 
nghiep 

De digu chinh tang lgi nhudn rdt cd the cac nhd 
qudn tri se cat giam cac chi pbi huu ich nbu: chi phi 
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nghien cuu vd phdt triln, chi phi quang cao, cbi phi 
duy tu, bdo dudng thilt hi, cbi pbi bdo hilm... Vi ap 
luc Igi nhuan kl hoach da ddt ra trong Dai hdi cd 
ddng thudng mgn (dac biet la, trong bdi eanh kinh tl 
khd khan nhu hien nay thi dp luc ve Iai nhuan, vg ed 
titc eiia cd ddng de Ign vai cua nha qudn tri cdng Idn) 
nen nha quan tri thuc hien cde bien phdp cat gidm 
chi pbi, mac dii vdn biet rdng viec cat giam ndy la 
'nguy hiem' cbo cdng ty vg lau dai. Vi du: may mde 
thiet bj, ddy chuyen sdn xudt la mgt trong nhirng tai 
sdn cd gid tri Idn nhat cua cdng ty. Nd Id chia khda 
thanh cdng cho doanh nghiep vi nd quygl dinh nang 
suat, chdt lugng sdn pham va dich vii. Day chuygn 
may mdc ngu khdng dugc bao tii, bao duang thudng 
xuyen ddn den he qua la chiing vdn hanh khdng tdt 
se anh budng khdng nhd tdi ndng suat, Iam tang 
Iugng lieu thu dien nang. Dd la chua kg dgn cdc 
bdng bdc Idn (do khdng bdo tri, bdo dudng) ddn dgn 
viec phai siia chiia hay thay thg linh kign se mdl 
khoan chi phi rdt ldn, ddng thdi cd thg ddn dgn 
ngimg tre boat ddng sdn xudt, kinh doanh. Viee cat 
giam nay Id mdt each Idm tang Igi nhudn trong ky 
hien tai. Ddn din ddng tiln Irong ky hien tai lang 
len. Tuy nhien, trong cac ky sau ed thg ddng tien 
giam di neu cdng ly Ihanh toan cac khoan chi pbi 
nay bang lien. Chinh vi vay, bai viet nay sir dyng 
bien CPLT (chi pbi ban bang va qudn ly doanh 
nghiep) dk nghien eiiu RE. 

Trong 3 biln DTHDKD, CPSX, CPLT dugc six 
dung dg nghien ciiu RE d Iren, trong tirng bien dugc 
cbia ra phan cd the dieu ehinh dugc (DA) va khdng 
thg digu cbinb dugc (NDA) bdi nhd qudn tri. 

Dong tien Dong tien tii Dong tien tir hoat 
tli hoat hoai dgng kinh dpog kinh doanh (5) 

dpng kmh doanh co the khong the dieu 
doanli di€u chinh duoc chinh dugc 

(DTHDKD) (DADTHDKD) (NDADTHDKD) 

Chi phi san Chi phi san xu5t Chi phi san xuSt (6) 
xuat CO ihS diiu khong the dieu 

(CPSX) chinh duoc chinh dugc 
(DACPSX) (NDACPSX) 

Chl phi ban Chi phi ban Chi phi ban hang 
hang va h^S ^^ 1"^" '^ + '^^ 1"^" 'y ^°^^^ ^'f 
quan ly doanh nghiep co nghi&p khong ihe 
(jpanh 'Ii^ ^'^^ chinh dieu chinh duoc 
nghiep '^"''^ 0fl5ACPLT) 
(CPLT) (DACPLT) 

Muc tieu cua ehung ta la xdc dinh dugc phdn DA 
eua cdc biln tren. Tir dd, dua ra kgt ludn ed bay 
khdr.. viec dan xip cdc giao dich tiiuc nhdm dieu 

chinh lgi nhudn. Bdi vi, mdt cdng ty dugc eho la 
dieu chinh Igi nhudn thdng qua viec dan xgp eac 
giao dich thuc (RE) neu nhu cdng ty cd gia tri ddn 
tich (TA) cua timg bien khac vdi phan khdng the 
digu chinh dupc (NDA) ciia timg bien. Phdn chenh 
lech giiia TA vd NDA cua timg bien dd chinh la DA 
cua timg bien. De ket luan rang cd su digu cbinb lpi 
nhudn tiidng qua cac giao dich thuc (RE) thi phan 
DA cua timg bien can dugc xac dinh. Tuy nhien, 
chiing la khdng the do ludng phdn DA true tigp 
dugc. Mudn do ludng phan DA thi trudc lien chiing 
ta phdi do ludng phan NDA eiia eac bign. Cdc md 
binb ciia Decbow, Kothari and Watts (1998), dugc 
van dyng bdi Roychowdhury (2006) dugc tae gia sii 
dyng dl do ludng NDADTHDKD, NDACPSX, 
NDACPLT nbu sau: 

DTHDKD,̂  DTjj ADT-, 
- k i + k ^ * +k3* +8„ (8) 

TS,,i TS,ji TS,,i 
CPSX,, DT,j • ADT,, 

= k, + k^* + kj* + fij, (9) 
TS,,i TS, | , TS, | , 

CPLT,, DT̂ j 
- k , + k 2 * +£;, (10) 

TS,,, TS,, 1.1-1 ,t-i 
Trong dd, DTHDKD,, la ddng tien tii boat ddng 

kinh doanh ciia cdng ty i trong nam(t=2011); TŜ  ^, 
la tdng tai san cua cdng ly i Irong nam t-1 (nam 
2010); DTji Id doanh thu thuan cua cdng ty i trong 
nam 1=2011; ADT„ la chenh I?cb doanh thu thudn 
giira nam 2011 vd 2010 eua edng ty i; CPSX-, Id chi 
phi gia vdn hang bdn trong nam 2011 edng vdi 
chenh lech bdng ton kho giiia nam 2011 va 2010 cua 
cdng ty i; CPLT|, la cbi phi ban bang va cbi phi qudn 
ly doanh nghiep cua cdng ty i trong nara 2011; kp 
k,, kj Id cdc he sd hdi quy; E Ĵa phdn nhilu. 

Tli (8) cae be sd kpk2,k3 dupe udc lugng, sau dd 
thay k|, k ,̂ kj vao (11), ta tinh dugc NDAD
THDKD, thay NDADTHDKD vao (5) la tinh dugc 
DADTHDKD 
NDADTHDKD,^ 1 DT„ ADTĵ  

=k |*—+ k2*— +k3* (11) 
TS,.,_, TS,,_| TS,,.| TS,j_i 

Ciing tuong tir nbu vay, tii (9) cde be sd kj,k2,k3 
dugc udc lugng, sau do thay k,, kj, kj vao (12), ta 
tinh dugc NDACPSX, thay NDACPSX vao (6) ta 
linh dugc DACPSX. 
NDACPSX,( I DT„ ADT„ 

^ =k,* — + k2* -f-k,* (12) 
TS,,, TS.,, TS,,, TS,,, 
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Tu (10) cac hg sd k^Xj ^ ^ c udc lugng, sau dd 
thay k,, k, vdo (13), ta tinh dugc NDACPLT, tiiay 
NDACPLT vdo (7) ta tinh duge DACPLT. 

NDACPLTj, 1 DTjj 
= k , * — + k 2 * — (13) 

TS,,, TS,,, TS,,, 

Ba bien DADTHDKD, DACPSX, DACPLT dai 
dien cho miic do dan xgp cae giao dich thuc de qudn 
tri Icri nhuan. Ndi each khac, ba bign tren dimg de do 
ludng RE. Tai miic doanh thu cd dinh, nhirng cdng 
ty cd xu hudng dieu ehinh lang Igi nhuan cd Ihg cd 
1 hoac 3 biln tren: DADTHDKD thap vd (hoac) 
DACPSX eao vd (hoac) DACPLT thap. Noi each 
khdc, DADTHDKD, DACPSX, DACPLT dugc dy 
dodn Idn luot mang dau -, -r,-. 

Dg xdc dinh mirc dp eiia RE thdng qua 3 bien 
trgn. Trudc tien, hai biln DADTHDKD, DACPLT 
dupc nhdn vdi -I (Zang, 2012) bdi vi gid in ciia 2 
biln DADTHDKD, DACPLT edng Idn Ihg hien 
cdng ty dang thuc bien bdp mgo doanh thu thdng bdng cdn ddi kl todn 

phdp chgn mdu ngdu nhien. Cac cdng ty ti-ong mdu 
nghien ciiu thudc cdc nganh nghe khac nhau nhu: 
xdy dyng, thuang raai, dich \ii, thuy san, san xudt... 
Khdng bao gdm cdc ngdn hdng, cdng ty chimg 
khodn, cdng ty bdo biem. Bdi vi. Ioai hinh ngan 
hang, cdng ty chiing khodn, cdng ty bdo hiem ap 
dung che do ke toan rieng. 

Bien tai san, phai thu khdeh hang, hang tdn kho 
lay tren bdng edn ddi ke loan. 

Biln doanh tbu thuan, chi phi gia vdn hang bdn, 
chl phi ban hang va chi phi quan ly doanh nghi&p 
Idy tren bao cao ket qua boat ddng kinh doanh. 

Bign ddng tien tir boat ddng kinh doanh Idy tren 
bao cdo luu chuyen hgn lg. 

Bien chi phi khdu hao, dy phdng lay trgn bdo cao 
luu chuyen tien te ngu doanh nghiep lap bdo cdo luu 
ehuyen tien te theo phuang phap gidn tiep. Ngugc 
lai, ngu doanh nghigp lap bdo edo luu chuyin tien tg 
tbeo phuang phap true tiep thi hai bien nay Idy tren 

qua viec gidm gid bang ban hoac ndi Idng cac dieu 
kien tin dyng Idm cho DADTHDKD gidm va cdt 
giam cbi phi bdn hdng va quan ly doanh nghiep nen 
DACPLT gidm di. Cdn bien DACPSX thi khdng 
nhan bdi vi ehi phi sdn xual cang ldn the hien cdng 
ty dang san xudt vugt cdng sudt tdi da ngn thdnh 
pham sdn xuat ra ldn nen lugng tdn kho nhigu ddn 
din DACPSX Idn. 

Dg xdc dinh mirc do dan xep cdc giao dich thyc 
nham dieu chinh Igi nhudn, bien RE bang tdng ciia 
cdc biln DADTHDKD, DACPSX, DACPLT sau 
kbi da xir Iy. 

4. Dir lifu nghien cihi 

Dg thyc bien nghien ciiu nay, bao cdo tai chinh 
nam 2011, 2010 ciia 111 cdngty phat bdnh them cd 
phigu nigm yet tren sdn chiing khodn TPHCM dugc 

5. Ket qua nghien ciru va giai thich ket qua 

5. /. Do lu&ng phdn NDA cua cdc biin xdc dinh RE 

Phan nay trinh bdy ket qud cua nghign ciiu ndy, 
tnrdc tign Id phdn NDA cua cdc bien NDAD
THDKD, NDACPSX, NDACPLT. Bang 1 trinh bdy 
kit qud hdi quy de do ludng phdn NDA cua cde 
biln. Ba md hmh 8,9,10 cd R^ tirang iing Id 0.258; 
0.953; 0.501. Dieu nay eho ihdy 3 mo binh tren cd 
khd nang do ludng dugc phan NDA vi R^ khd cao 
va md hinh cd y nghia (gid tri sig eua thdng ke 
F=0.000). 

5.2. Thong ki mo td 

Bdng 2 chi ra rang gia tri median (sd trung vi) va 
gia tri mean (sd trung binb) cua DA, RE, DAD
THDKD, DACPSX mang ddu duang, DACPLT 
mang ddu am. Kit qua ndy, mdt Idn nira khang dinh, 

thu thap l̂ i trang web blip:, \ielstock.vn. Phuang eac doanh nghiep cd banh dpng dilu chinh Igi 

Bang 1: Kit qua hdi quy cua cac mo hinh 

DTHDKD,/ TS,.,., CPSX,,/ TS,.,., 

He so ch^n 

DT„TS,,. 

ADT„TS,,.( 

R- dieu chlnh 
Thong ke F 
Sig cua thong ke F 
Durbin-Watson 

-0.005 
sig (0 942) 

0.099 
sig (0.000) 

-0.250 
sig (0.000) 

0.258 
0.244 

18.795 
0.000 
2.104 

0 125 
sig (0.208) 

0.888 
sig (0 000) 

-0.344 
^(g (0.001) 

0.953 
0.952 
1081 
0.000 
1.967 

0.041 
sig (0.112) 

0.048 
sig (0.000) 

0.501 
0.496 

108 386 
0.000 
2.222 

Sguon. I iiu tligp cua tac gia 
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nhudn tang thdng qua bien ke lodn ddn tich (AE) 
bdi vi gia tri median vd mean eita DA mang ddu 
duang. Hem tb6 niia, day la bang chung dau tien 
chung td cde doanh nghiep niem yet cd hanh ddng 
dieu chinh tang lgi nhudn thdng qua su dan xep cac 
giao dich thuc vi gid tri median vd mean cua RE 
mang dau duang. Cd nghia la, nha quan tri cua cac 
doanh nghiep niem yet cdi gidm chi phi bdn hang va 
ehi pbi quan ly doanh nghiep nen DACPLT mang 
dau dm, tbeo do lam cho Igi nhudn tdng vd ddng 
tien ht hoat ddng kinh doanh lang Ien (neu cdng ty 
thanh todn cac khoan chi phi bdn bang va qudn Iy 
bang tien) nghia Id DADTHDKD mang dau duang, 
song song vdi qua trinh dd, nhd qudn In ra quylt 
dinh san xuat vugt cong sudt tdi da Idm cho Iugng 
hang tdn kho lang nen DACPSX mang ddu duang. 
Tuy nhien, dau ciia DADTHDKD Id ducmg (+), 
ngugc vdi du doan ban dau eiia tae gia. Dieu nay cd 
the dugc giai thich bdi khi tdng cac khodn muc chi 
phi sdn xuat nbu: cbi pbi nguyen vat lieu true tiep, 
chi phi nhdn edng true tilp, chi pbi sdn xudt chung 
de san xudt ra thatih pham hoac ebi pbi mua bang 
hda vdo de bdn, cdc doanh nghiep khong thanh todn 
bang tien ma mua vao vdi binh thirc mua chiu nen 
ng phdi trd tdng Ien. Kbi ng phai trd tang len thi nd 
la ddng tien vao. Ket qua la, lam cho ddng lien lir 
hoat ddng kinh doanh lang len (DADTHDKD 
mang dau duong). 

5.3. Phdn tich tirang quan 

De khang dinh nha qudn tri cua cdc doanh nghiep 
niem yet cd hdnh ddng quan tri lgi nhudn thdng qua 
su ddn xep eac giao dich thuc. Chung ta di sdu phdn 
ticb he sd tuong quan, Bdng 3 eho biet be sd tuang 
quan giira ede bien dai dien cho su dieu ehinh Igi 
nhudn. He sd tuang quan giira DA - dai dien eho 
AE va DADTHDKD- dai dien cho RE cd tuang 
quan nghich (-0.048). Su tuang quan nay cd the 
dugc giai thich rang, eac edng ly mem yet thuc hien 
dilu chinh lgi nhuan thdng qua biln ke toan ddn 
tich (AE) vd thuc hien dilu cbinb lgi nhuan bang 
cdeh ddn xep cac giao dich thuc (RE) ddng thdi 
cimg nhau. Vd mdt sd ede giao dich thuc bi dieu 
ehinh bdi nhd qudn tri, vi du: nha quan tri cat gidm 
chi phi ban hang va chi pbi qudn ly Idm cho ddng 
tiln tu hoat dpng kinh doanh tang len. Khi ddng 
tien tir boat dpng kinh doanh tang len thi gia tri bien 
kl lodn ddn tich DA giam xudng (dua vao (2),(3)). 
Dieu nay duae the hien rat ro d he sd tuang quan 
giira DACPLT va DA raang dau am (-0.053); hoac 
nhd qudn tri ra quyet dinh sdn xudt vugt cdng suat 
tdi da cua may mdc, thiet bi ldm cho hdng tdn kho 
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Bang 3: He so tuong quan Pearson 

|DA| 

| D A | 

DADTHDKD 
DACPSX 
DACPLT 
RE 

-0.053 

0.521 

-0 060 

1 

-0.083 

0.280 

0.716 

0.487 

Ngtioii. Thu ihdp cua ldc gid 

lang len dan den ddng lien tir boat ddng kinh doanh 
giam xudng. The hien d he sd tuong quan giua 
DACPSX va DADTHDKD mang ddu am (-0.448); 
Khi ddng tien tir boat ddng kinh doanh tang len thi 
gia tri bien DA giam xudng nen tuang quan giu:a 
DADTHDKD vd DA la ngugc nhau (-0.048); 

Phil hgp vdi sg gidi thich d tren, nha quan tri ra 
quyet djnh sdn xuat vugt cdng sudt tdi da ciia mdy 
mdc, thiet bl bugc eac doanh nghiep pbai tang eae 
khodn muc chi phi nguyen vai lieu trgc tiep, cbi pbi 
nhan cong true tilp vd chi phi sdn xuat chung tihung 
cac cdng ty khdng thanh toan bang lien ma bdng 
hinb thirc mua chiu nen ng phai trd tdng lam eho 
ddng tien tang. Kbi ddng tien tu boat dpng kinh 
doanh tdng len Idm cho gia tri bien DA gidm xudng 
(dga vdo (2),(3)). The hien d be sd tuong quan giiia 
DACPSX va DA mang ddu am (-0.042). 

Khi phdn ticb su tucmg quan giua eac biln 
(DADTHDKD, DACPSX, DACPLT) - dai dien cbo 
RE. Chung ta thdy rang, be sd tuong quan giiia 
DACPSX vd DACPLT mang dau dm (-0.060). Dilu 
ndy cd the dugc gidi thich rang, cac nhd qudn tri dan 
xep eae giao dich thuc thdng qua viec tang muc dp 
san xudt vugt cdng suat tdi da vd giam ehi phi ban 
hdng vd chi phi qudn Iy ddng thdi eung nhau. Nhdm 
muc dieh cudi ciing la dieu cbinb Igi nhuan tang 
nhieu nhdt cd the. 

Dae biet hem, h? sd tuang quan giira RE va DA 
mang ddu dm (-0.083) Dieu nay cd Ihl dugc giai 
thich rang, nba qudn tri cd su dieu chinh Igi nhuan 
bdng edch dilu tilt giira RE vd AE. NghTa Id khi 
gidm RE thi se tang AE bode ngugc Iai giam AE thi 
se tang RE. Ndi each khdc, he sd tuang quan dm 
giiia RE va DA cho thdy su Ihay tbl lan nhau giiia 
hai hanh dpng quan tri Igi nhudn (thong qua biln kl 
loan ddn deb va su can thiep vdo cde giao dich thuc) 
nham muc dich eudi cung md nhd quan tri hudng tdi 
Id dilu chmh tdng Igi nhuan. 

6. Ket luan 

Ket qud nghien cuu chi ra rdng, nhd qudn tri cua 
cdc doanh nghiep niem ylt khdng nhimg dilu chinh 
Igi nhudn ibdng qua biln kl toan don tich ma cdn 

dieu chinh lgi nhuan thdng qua su can thiep vao eac 
giao dich thuc. Ndi cdeh khdc, cac doanh nghiep cd 
bdnh dgng dieu ehinh lgi nhudn Ihdng qua su ddn 
xep cdc giao dich Ihuc (trd lot cau bdi nghien ciru 
tbu nhdt). Han the niia, ket qua nghien cuu cdn eho 
thay, khi thuc hien dieu cbinb Igi nhudn, nha quan 
tri cua cac doanh nghiep niem yet cd su thay the lan 
nhau giua RE va AE. NghTa la khi tang RE tbi giam 
AE vd ngugc lai (tra Idi cau hdi nghien cuu thu hai). 

7. Ggi y chinh sach 

Hdnh ddng qudn tri Igi nhuan dii la bang cdeh nao 
(thdng qua bien kl todn ddn lich hoac la su can thi?p 
vdo cdc giao dich thuc) thi deu ldm cho thdng tin 
tren bao edo tdi ehinh khdng trung thuc, gay su khd 
khan, nhdm ldn va thdm cbi la lua gat cac ben lien 
quan dac biet Id nha ddu tu. He qua Id, cdc ben lien 
quan giam long tin vdo cdng ty niem yet ndi rieng 
vd gdp phdn lam tbi trudng chimg khodn ldn xdn 
ban ndi cbung. Tbeo quan diem eua tae gia bdi viet, 
de ban che bdnh ddng quan tri lgi nhuan (ebi ban 
che chii khdng the triet lieu vi tdn tai su xung dot Igi 
ich) vd dam bdo Igi ich eiia cdc ben lien quan thi edn 
phai xudt phdt hi nhieu phia. 

Phia Ban diiu hdnh (hgi dong qudn tri vd ban 
gidm doc) cong ty 

Ban dieu bdnh cdng ty phdi y thuc dugc rdng, 
viec ngan ngira va phdt bien gian ldn trudc hit thugc 
ve trach nhiem cua minh (Doan 04, chudn muc kilm 
toan -VAS sd 240 cd bieu luc tbi hanh tij ngdy 
01/01/2014). Dieu quan trpng Id Ban gidm die dudi 
su gidm sat eua Hdi ddng qudn tri phdi dac biet chii 
y den viec ngan ngira gian ldn nhdm ldm gidm bdt 
cac CO bdi thue hien bdnh vi gian lan va phai hipn 
gian ldn, qua dd thuyet phue cac ca nhdn khdng thuc 
bien bdnh vi gian ldn vi kha ndng bi phdt hien vd xii 
phat (theo quy dinh xu phat ve kl todn tuan tbeo 
nghi dinh sd 105/2013/ND-CP cd hieu luc thi hanh 
tir ngdy 01/12/2013). Muon b^n chl dugc banh vi 
gian ldn thi cdng ty pbdi xay dung He thdng kilm 
soat ndi bd. Ddng thdi, dieu khien va van hdnh hp 
thdng dd boat ddng mdt cdcb hiiu hieu. 

Dac biet ban nua Id, cdng ty phdi bd tri bai chuc 
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danh giam ddc dilu hdnh vd chu ticb hdi ddng qudn 
hi Id 2 ngudi khdc nhau, Idm viec dgc lap d^ ndng 
cao tinh minh bach, trung thuc ciia thdng tin lai 
chinh. Bdi vi cd bdng chimg thuc nghiem rang, neu 
giam dde dilu hdnh vd cbii tich bgi ddng qudn tri Id 
2 ngudi khdc nhau tbi se Idm gidm bien tugng dieu 
chinh lgi nhudn. Ndi each khac, thdng tin kl todn 
trang thuc, hpp Iy ban (Pham Thi Bich Vdn, 2012b). 

Phia kiem todn viin vd cdc cong ty kiim todn 
Kiem loan vien thudng xuyen trau ddi nghiep vu 

chuyen mdn, dao due nghe nghiep cua minh, nang 
cao tinh than trach nhiem hong qua trinh thuc hien 
kiem toan cdc cdng ty. Kiem toan vien phdi y thiic 
duge rang, bdo cdo kiem toan do cdng ty minh phat 
hdnh khong cbi dnh budng den mgt vai ca nhan, td 
chiic ma nd anh hudng rdt ldn den cdc ben lien quan 
cd quan he vdi dan vi dugc kiem toan. Ben canh dd, 
kiem toan vien dua vao ehuan muc kiem lodn VAS 
240 (cd bieu lue lit 1/1/2014) dl phdt hien gian ldn, 
phan tich cac nhdn td dan den hanh vi gian lan, 
phuang phdp thue hien gian Ian. Dac biet la, Idem 
loan vien phai duy tri thai dp bodi nghi nghe nghiep 
trong sudi qud trinh kilm todn, phdi cdn nhac din 
khd ndng Ban gidm ddc cd the khdng che Ban kiem 
soat va he thdng kiera soat ngi bp lam cbo nd trd nen 
vo bieu. 

Phia chu ng (ngdn hdng vd cdc to chiec tin dung) 
Cd bang chiing cho rang, nha quan tri cac cdng ty 

mem yet dieu chinh Igi nhudn vi dap iing nhu cau 
cua ehu ng trong dd bao gdm cae ngan hdng vd cac 
tl ehiic tin dung (Pham Thi Bich Van, 2013a). 
Chinh vi vay, cac ngan hang va td chirc tin dung khi 
thuc hien tham dinh bo sa cbo vay khdng nen qua 
chu h-png vdo chi lieu Igi nhudn eua edng ty bdo edo 
ma nen xera xet den nhieu khia canh khdc nhu: tu 
edch dao diie, trinh dp va kinh nghiera qudn ly eua 
nhd qudn tri, cac chuc vu da trdi qua, tdc phong lanh 
dao, uy tin trong quan he vdi cac ngdn hang khde 
cung nhu trong quan he vdi cdc ddi tac trong kinh 
doanh, Heh sir hinb thanh vd phat trien ctia cdng ty, 
tim hilu vl thi trudng chinh va ddi tac cua doanh 
nghiep (ddu vdo va ddu ra), phucmg thirc bdn bdng, 
dinh hudng md rong thj trudng trong tuang lai... 

Phia nhd ddu tu-

Theo dng Biii Van Mai, Bdng Bach Tuylt (ma 
BBT), Dugc Vien Ddng (ma DVD) cd tbl khdng pbai 
id nhirng trudng hgp cudi cung ve thilu mmh bach tdi 
chinh. md se dil hien d nhirng binh thirc khac nhau. 
E)c gidm Ihilu riii ro, nhd dau tu ndo cOng cdn cd 
them hilu bill ve kinh tl, tai ehinh vd ed kl toan. Bao 
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cao tdi chinh cua doanh nghiep cimg cdn dugc theo 
ddi trong nhilu thdi ky va xdu chudi, thi mdi nhin 
thdy duac sue khoe thuc su cua doanh nghiep 

Mpt thuc t l la cac nhd ddu tu khdng quan tdm den 
viec trau ddi, bd sung kien Ibiic ma chi quan tam 
nhilu nhdt den Igi nhuan va thudng cho la cd dugc 
mdl vdi thdng tin mat nao dd "rd ri" ra ben ngoai 
(thuc ra khi nhd ddu tu bilt dugc thdng tin nay thi 
rat nhieu nba dau tu khac ciing biet), do la each ldm 
gidu kien ibuc. Dieu nay boan toan khdng diing. Bdi 
vi, kien thiic va thdng tin Id khdc nhau. Kien thiic la 
mdt bd Ipc thdng tin cd phuang hudng, cd ehii dich 
vd cd phucmg phdp. Dae biet la, trong dieu kien 
cdng nghe thdng tin pbdl irien nhu hien nay, thi 
thdng tin cd dugc tu rdt nhieu ngudn, nhieu phia. 
Neu nhd ddu tu khdng cd kien thitc de Ipc thdng tm, 
de biet dugc thdng tin ndo la can vd dii cho minh tbl 
se xdy ra hien trugng "bdn loan Ibdng tin". He qua 
la, nha ddu tu bai trong mdt md hdn ddn thdng lin 
ldm cho nhd dau tu met mdi. Tir dd Idm cbo hp de 
tir bd ky vpng ddu tu rieng cua minh md ehay tbeo 
tieng gpi cua "hieu iing bdy ddn" (Truang Ddng Lge 
va Trdn Thanh Binb, 2013). 

Nhd ddu lu ciing n6n than trpng xem xet ky vd 
duy tri thai dp bodi ngbi ddi vdi eac ma chung 
khoan cdng bd Ibdng tin va dae biet la cdng bd bao 
cao tai chinh khdng diing thin han. Bdi vi, neu cdng 
ty boat dgng binb thudng, mpi nghiep vu kinh te tai 
cbinb pbat sinb deu phdn anh vao sd sdch ke toan thi 
viec lap bdo cdo tai cbinb rdt nhanh ddc biet Id vdi 
su hd trg cua cdc phdn mem kl lodn hien nay. Trong 
khi dd, Ludt ke lodn quy dinh thdi ban nop bao cao 
tdi ehinh tdi da la 90 ngay ke tir ngay ket thuc nam 
tai ehinh. Vay cau hdi dat ra la: "Cdc cdng ly Idm gi 
trong khoang thai gian 3 thdng dd de pbdi nop bao 
cao tai chinh tre ban?". Cd phdi chang cd su rad am, 
khd hieu trong viec lap va trinh bay bdo cdo tai 
chinh hay khdng? 

Nha dau tu ciing nen can nhac than trpng vdi 
nhiing md chimg khoan cd su chenh lech Idn ve lgi 
nhuan trudc vd sau kiera todn. Dac biet la su chenh 
lech ndy xdy ra thudng xuyen d nhieu ky ke todn 
khdc nhau. Bdi vi, cdc cdng ty cd hdng van ly do de 
giai trinh ve nhiing chenh lech dd. Tuy nhien, nhd 
ddu tu phdi dung kien thiic cua minb de Igc eho dugc 
nhirng gidi trinh nao bgp Iy, giai trinh ndo khdng? 

Nha dau tu cung nen luu tdm den nhiing edng ty 
cd nhieu cdng ly con. Bdi vi. la me vd eon nen cd 
hien tugng chuyen von long vdng, khdng thuc hien 
hcrp nhdt mdt vai cdng ly con hoat ddng kinh doanh 
thua lo vao bdo cdo ldi chinh hgp nhat, hode cd hien 
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lugng me day ng cho con hoac Id con nudi me. Trong 6 nam qua Sd giao dich chiing khoan 

Phia ca quan nhd nu&c T P H C M vd Bao Ddu tu Chimg khodn id chirc cupe 

Dk han c h l su gian Idn trong bao cdo tdi chinh, ^''"h chpn Bdo cdo thudng nien tdt nhat cho cae 

Bd Tdi chinh tham muu cho Chinh phu ban banh '^""g ^ "'^"^ y^^' ^ a y cdc Sd giao dich cung nen 

nghi dinh I05/2013/ND-CP cd hieu lue thi banh hr Pl^^l ddng cudc binb chpn Bao cdo tai ehinh tot nhat, 

ngay 01/12/2013 v l xii pbat vi pham hanh chinh ^ua tren eae tieu chi nhu: nop dung han, khong co 

trong ITnh vue k l loan. Theo do, vi pham trong ITnh ^^^ ^d il su ehenh lecb Igi nhudn giua trudc vd sau 

vuc k l todn ddi vdi cd nhdn bj phat tdi da 30 trieu kiem todn, thuyet minh bdo edo tai chinh ro rdng, 

dong, cdn ddi vdi td chire ldi da Id 60 trieu ddng. m m h bach chi cdn doc sa qua la hieu dugc ddi vdi 

Tuy nhien theo Chu tich Hdi K I loan - K i lm todn ngud i cd t rmh dp ve ke loan tdi ehinh binh 

Viet Nam Ddng Van Thanh cho rdng "Mirc phat ndy thudng . . . Thdng qua cudc binh chpn nay giiip nha 

khdng thdp, nhung chua cd tinh ran de n l u khdng qudn tri edng ty va k l toan cdc dan vj b i lu dugc su 

truy to tnrdc phap iuat ddi vdi bdnh vi gian lan trung thuc, minh bach trong bdo cao tai cbinb giup 

nhdm true lgi, gdy thiet hai nghiem trpng d i n nhd cdng ly bg xdy dgng hmh anh dep trong mdt cdc ben 

dau tu". Iien quan dac biet Id nhd ddu t u . D 
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