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TAC PONG CUA KIET QUE TAI CHINH DEN QUAN TRI
LGOI NHUAN: NGHIEN CUU THUC NGHIEM TAI VIET NAM

Impact of financial distress on earnings management:
an experimental study in Vietnam

) VU THI LOAN
NGUYEN THI PHUONG THAO

ghién ciru nay dwoc tién hanh nham phan tich tdc déng cia tinh trang kiét qué tai

chinh dén hanh vi quan tri loi nhudn cua doanh nghiép trén ca hai khia canh la
quan tri loi nhudn thiee té va quan tri loi nhudn don tich tai Viét Nam. Sir dung dir liéu trong
giai doan 2015 - 2022 tir 200 cong ty niém yét trén S¢ Giao dich chimg khodn Ha Noi va
Thanh phé Hé Chi Minh, kiét qué tai chinh da dwoc do heong bang mé hinh Z"-score.
Két qua nghién citu cho thdy, doanh nghiép cang gap khé khan tai chinh, cang co xu
hwong s dung quan tri loi nhudn thyc 1é nhiéu hon quan tri loi nhudn don tich. Nghién
ciru ciing cho thdy & cdc doanh nghiép c6 tai chinh lanh manh thi mirc do quan tri loi
nhudn don tich cang cao.

Tw khoa: quan tri loi nhudn don tich, quan tri loi nhuan thuc té, mé hinh Z"-score,
cong ty niém yét.

his study analyzes the impact of a business’s financial distress on earnings

management behavior in both aspects of real earnings management and accrual-
based earnings management in Vietnam. Using data for 2015-2022 from 200 companies
listed on two Stock Exchanges in Hanoi and Ho Chi Minh City, financial distress is
measured using the Z"-score model. Research analysis results show that the more
financially difficult a business is, the more it tends to use accrual-based earnings
management rather than real earnings management management. The study also indicates
that healthy and financially distressed firms manage their earnings, but the level of real
earnings management in a healthy financial business can be higher.

Keywords: accrual-based earnings management, real earnings management, Z"-score
model, listed firm.

1. Giéi thi¢u

Quan tri lgi nhuan la hanh vi ma nha
quan ly str dung linh hoat cac phuong phap
ghi chép va bao cédo ké toan nhim diéu
chinh ting (giam) két qua hoat dong trong
bado cdo tai chinh phuc vu cho nhiitng muc
dich cu thé va c6 thé gay ra nhiing danh gia
sai vé tinh hinh cuia doanh nghiép
(Schipper, 1989; Levitt, 1998). Néu khong
vi pham cac nguyén tic va chuan muc ké
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toan, quan tri loi nhuén giip nha quan tri cd
dugc hinh anh kha quan vé tai chinh cua
doanh nghiép, tir d6 c6 thé gap thuan loi
hon trong hoat dong huy dong von hay mo
rong kinh doanh. Tuy nhién, quan tri lgi
nhuan c6 thé 1am anh hudng téi loi ich ¢
dong va suy giam niém tin ctia cac nha dau
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