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Tém tit

Nghién ctru nay kham pha su tuong tac cua kiét qué tai chinh déi véi cac hanh vi quan tri loi
nhudn & cong ty niém yét tai Viét Nam. Dya trén khuon khé 1y thuyét dai 1y va 1y thuyét tam
giac gian 14n, nghién ciru nay diéu tra tinh trang tai chinh khé khin trong doanh nghiép gitt vai
trd 1a chit xtc tac cho viéc thao tung loi nhuan dé dat duge cac muc tiéu quan tri. Nghién ctru
duing dit liéu thtr cp tir bao cdo tai chinh trudce va sau khi kiém toan ctia 733 cong ty niém yét
trén S giao dich ching khoan Thanh phd Ho Chi Minh va Ha Noi trong giai doan 2010-2023.
Céc phat hién chi ra mi twong quan tich cuc giira tinh trang khé khan vé tai chinh va quan tri
loi nhudn, cho thiy cac cong ty gip khé khin c6 nhiéu kha ning tham gia vao viéc thao ting
thu nhap dé cai thién bao céo tai chinh cua ho va bao vé niém tin cua cb dong tir do che giéu
cac van d& cua doanh nghiép.

Tur khéa: kiét qué tai chinh, quan tri lgi nhuén, cong ty niém yét tai Viét Nam, bao cao tai
chinh, M41.
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This study explores the interaction of financial distress on earnings management behaviors in
a majority of listed companies in Vietnam. Based on the agency theory framework and the
fraud triangle theory, this study investigates the role of financial distress in firms as a catalyst
for earnings manipulation to achieve governance objectives. The study uses secondary data
from pre- and post-audit financial statements of 733 listed companies on the Ho Chi Minh City
and Hanoi Stock Exchanges during the period 2010-2023. The findings indicate a positive
correlation between financial distress and earnings management, suggesting that distressed
firms are more likely to engage in earnings manipulation to improve their financial reporting
and protect shareholder confidence.

Keywords: financial distress, earnings management, listed companies in Vietnam, financial
reporting, M41.

1. Pit van dé

Quan tri loi nhuan c6 thé hiéu don gian 14 sy diéu chinh loi nhuan dé dat dugc muc tiéu da
dat ra trude d6 cua nha quan tri. No 1a “mot su can thi€p cé tinh toan k¥ ludng trong qué trinh
cung cép thong tin tai chinh nham dat duoc nhirng muc dich cd nhan”. Hién tuong quan tri loi
nhuén d3 tré thanh mot cha dé nhan duoc su quan tam 1én trong linh vyc nghién ciu ké toan
va tai chinh, boi né lién quan mat thiét dén chét luong thong tin ké todn ma doanh nghiép cung
cap cho céac bén lién quan. Quan tri loi nhuan thuong xuat phat tir cac dong co dugc giai thich
thong qua tam gic gian 14n hodc 1y thuyét nguoi dai dién. Ca 2 1y thuyét trén déu ung ho viéc
ban giam ddc ctia doanh nghiép mong mudn che gidu tinh trang kiét qué tai chinh thi s& ting
kha ning thuc hién hanh vi quan tri loi nhuén nham dat duoc muc dich c4 nhan ctia minh. Dé
tranh nhitng anh nhin tiéu cyc trong mat cac cd dong va nha dau tu, ho c6 xu hudng diéu chinh
cac chi tiéu ké toan nham lam dep bao cdo tai chinh, che gidu sy suy yéu vé hiéu qua kinh
doanh va tinh trang tai chinh. Do do, tinh trang kiét qué tai chinh dugc xem la dong co dan dén
hanh vi quan tri lgi nhuén.

Trong bdi canh do, viée nghién clru “Anh huoéng cua kiét qué tai chinh 1én quan tri loi
nhuan” mang tinh cip thiét va c6 y nghia thuc tién cao, gop phan ting cuong tinh minh bach,
nang cao chat lugng thong tin tai chinh va bao vé loi ich clia cac bén lién quan trong nén kinh
té Viét Nam. Nghién ctru nay xay dung mo hinh nghién ctru dya trén 1y thuyét vé kiét qué tai
chinh va quan tri loi nhuén. Bai viét st dung dit liéu 13 cac cong ty niém yét trén S& giao dich
chimg khoan TP HCM va Ha N@i trong giai doan 2010 — 2023, c¢b dinh nganh va nim ciing
nhu van dung 3 md hinh hdi quy véi tily chon robust dé do ludng cac yéu té co thé anh huong
dén hanh vi quan tri lgi nhuan cta cac doanh nghiép tai Viét Nam

Nghién ctru dugc thuc hién bai Nguyén Viét Diing va cong sur (2024) di cho thay cac
cong ty gip kiét qué tai chinh c6 xu hudng diéu chinh loi nhuan giam xudng, trong khi cac
cong ty o tinh hinh tai chinh 6n dinh lai c6 xu huéng diéu chinh loi nhuan ting 1én, dugc thic
day boi ap luc giam sat va nd luc duy tri niém tin cta nha dau tu. Nghién ctru dugc thuc hién
boi Duc Hong Vo va cong su (2019) cho thdy cac mé hinh két hop cac yéu t6 ké toan va chi s6
kinh t& vi mé vuot trdi hon so vdi cac mo hinh chi st dung bién thi truong trong viéc dy doan
kiét qu¢ tai chinh. Han ché cua nghién ctru bao gém viéc tap trung vao Viét Nam, co thé khong
khai quat héa duoc cho céc thi truong moi ndi khéc, va can kham phé thém céc dong luc cu
thé cua timg nganh.
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2. Co s6 1y thuyét
2.1. Qudan tri lgi nhugn

Theo Davidson va cong su (1987), quan tri loi nhuan lién quan dén viec ap dung cac
phuong phap ké toan trong khuon khd chuin myc ké toan bang cach sir dung tinh linh hoat
duoc phép ddi voi ban quan 1y cia cong ty theo khudn khé duoc ap dung dé dat duoc muc tiéu
duoc dat ra trude. Dya trén 1y thuyét ciia Cressey (1953) vé “Tam giac gian 1an” dé dang thiy
dugc dong co thic tién viée tién hanh quan tri loi nhuan ¢ doanh nghiép khéi phat tir ba tac
nhan quan trong: ap luc, co hoi va thai do. Quan tri loi nhuan con dua trén nén tang ly thuyét
dai dién (Ross, 1973; Jensen va Meckling, 1976) nhan manh dén nhiing xung dot ¢d hiru trong
béo céo tai chinh do su tach biét giita quyén s hitu va quyén kiém soat. Ngudi quan 1y, bi thiic
déy boi 1o ich ca nhan, co thé thao tung cac bdo cdo tai chinh dé tdi da hoéa loi ich c4 nhan,
chang han nhu tién luong dua trén hiéu suat hoic bao dam cong viéc.

Mot li do duoc xem 1a trong yéu nhét cta quan tri loi nhuan 1a do mét nhin nhén ctia Ban
giam ddc c6 xu hudng diéu chinh bao cdo tai chinh dé che day sy kho khin trong tinh hinh tai
chinh ctia doanh nghiép. Nhitng diéu chinh nay, mic du d6i khi 1a can thiét, nhung lai lam day
1én nhitng lo ngai dang ké vé tinh minh bach va do tin cay cua dir liéu tai chinh dugc béo céo.

2.2. Kiét qué tai chinh

Kiét qué tai chinh (Financial distress) - day duoc biét dén 13 khéi ngudn nghién ctru cho
ra nhitng cong trinh nghién ctru khoa hoc do sé dong gop dang ké vao linh vuyc tai chinh - ké
toan. Trai qua nhiéu su d6i m&i va phat trién, tinh dén nay da xuat hién nhitng quan diém khéc
nhau vé khai niém kiét qué tai chinh. Bai nghién ciru ciia Altman va Hotchkiss (2011) cho rang
giai doan khing hoang tai chinh tinh tir lic cong ty gip kho khin cho dén khi pha san. Con
trong bai nghién ctru ctia McLeay va Omar (2000), loi nhuan cudi ndm thua 13, doanh nghiép
c¢6 xu huéng ban cd phan cho cac cong ty tu nhan ciing nhu 13 gia tri von chu so hitu ciia cong
ty nhé hon 0 cling dugc xem 1a nhiing déu hiéu kiét qué tai chinh. Mot khéi niém rong hon va
téng quat hon duoc nghién ciru boi Boda va Uradnicek (2016) cho rang kiét qué tai chinh
khong nhiing 1a pha san, ma n6 con dé cap dén pham trii gap khé khan trong viéc thanh toan
no cho nha cung cip, nha dau tu, d6i véi cac bén lién quan khac va han ché tinh thanh khoan
trong doanh nghiép. Khi mot cong ty gip kiét qué tai chinh, nha lanh dao can tim ra nhiing
chinh sach dé giai quyét bai vi néu tinh trang nay kéo dai s& din dén nguy co pha san. Bai
nghién ctru cua (Liberty & Zimmerman, 1986; Gilson, 1989) chi ra rang thong thuong khi gap
mot van dé kho khin lién quan dén tai chinh, doanh nghiép thuong c6 xu hudng cit giam tién
thudng ciia nhan vién, c6 kha ning bi thay thé va phai chiu ton that vé sy nghiép va danh tiéng.
Diéu nay dan dén hanh vi xao nau bao cdo tai chinh va che gidu 16 dé che gidu tinh trang suy
giam hi¢u qua (Habib va cdng su, 2013).

2.3. Anh hwong ciia ki¢t qué tai chinh ti quan tri loi nhugn

Ly thuyét dai dién, xuat phat tir nha kinh té hoc Adolf Berle va Gardiner Means, cho rang
c6 su xung dot loi ich trong doanh nghiép, cu thé 1a giita c6 dong (chu s& hitu) va nha quan tri
(ngudi dai dién). C6 dong 1a nhitng ngudi so hitu cong ty, nhung quyén quyét dinh hang ngay
lai thudc vé nha quan tri. Diém méu chdt cua Iy thuyét nay 1a su xung dot loi ich giira hai bén.
Muc tiéu chinh cua cd dong la tdi da hoa lgi nhuan va gia tri cd phiéu. Con nha quan tri c6 muc
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tiéu khac 1a ting luong, ting quy mé cong ty hodc muc tiéu khac lién quan dén loi ich cho vi
tri ctia ho. Hai muc tiéu nay c6 thé khong hoan toan trang khép voi nhau. Do dé, khi cong ty
ddi mat véi kiét qu¢ tai chinh, cac nha quan tri (dé duy tri muc tiéu cho cac ) dong la tdi da
hoéa lgi nhuan) c6 dong co manh dé quan tri 1oi nhuédn hay can thi€p vao qua trinh bdo cao tai
chinh cua cong ty. Cac nghién ctru cia Campa va Camacho-Mifiano (2014), Charitou va cong
su (2007), Habib va cong su (2013) ciing chi ra rang, dudi 4p luc cia viée duy tri hoat dong
kinh doanh, cac cong ty sip phé san thudng c6 xu hudng tich cuc quan tri loi nhuan nhitng nim
truée khi ndp don xin pha san so véi cac doanh nghiép on dinh.

Theo Muljono va Suk (2018), cac doanh nghiép déi mit véi kiét qué tai chinh thudng ap
dung cac bién phap quan tri 1o nhuén. Cac doanh nghiép trong tinh trang nay thuong dung giai
phap quan tri 1oi nhuan béng cach san xuét vuot muc, ct giam chi phi ban hang, quéan ly va
hanh chinh, qua d6 anh huong truc tiép dén chi sé sinh 10i ctia cong ty. Mdi quan hé tiéu cuc
ton tai gitra kiét qué tai chinh va quan tri loi nhuan dugc tim ra boi nghién ctru ctia Muljono &
Suk (2018), Yulaeli (2018), va Feldo va cong su (2019). Céac doanh nghi¢p ghi nhan lgi nhudn
am thudng ap dung chién luge giam loi nhuan bang cach chuyén cac khoan chi phi 16n vao ky
hién tai. Diéu nay tao diéu kién cho loi nhuan ky sau tang 1én, giup bao cdo tai chinh phan 4nh
mot buc tranh tdng trudng tich cuc. Két qua la, cac nha dau tu khi xem béo céo tai chinh ¢6 thé
nhan dinh sai r?mg doanh nghi€p da vuot qua giai doan ki€t qué tai chinh. Nghién ctru cua
Campa & Camacho-Mifiano (2015) khi phan tich tic dong ctia kiét qué tai chinh cho ring céc
doanh nghiép tw nhan nho va vira thuong ting cuong quan tri loi nhuan thyc té khi d6i mit véi
nguy co pha san, déng thoi giam muc 6 diéu chinh lgi nhuan ké toan khi murc d6 kiét qué tai
chinh cao. Trong khi d6, ¢ giai doan kiét qué tai chinh thap hon, cac nha quan Iy it c6 dong luc
dé thuc hién cac diéu chinh loi nhuan manh mé.

Tt nhitng 1y thuyét vé quan tri loi nhudn, kiét qué tai chinh va méi quan hé giita chung,
nhém nghién ctru dé xuét gia thiét nghién ctru sau:

HI: Kiét qué tai chinh co tdac dong tich cuc dén quan tri loi nhudn.

3. Mo hinh nghién ciru
3.1. M6 hinh nghién civu dé xudt

Tu cac gia thuyét nghién ctru duoc dat ra, nham thuc hién muc tiéu cia bai nghién ctu,
nhom tac gia di xay dung cac mdi quan hé gitra cac nhan t6 va dé xuat ra mé hinh nghién ctru
dé kiém dinh cac gia thuyét cling nhu 1am nén tang dinh hudng cho bai nghién ctru trong viéc
thu thap va phén tich dit liéu. M6 hinh nghién ctru dugc biéu dién dudi dang phuwong trinh
tuyén tinh véi cong thirc nhu sau:

k
EM = By + p,*Z_score + Z Bn * controls + ¢

n=a

Trong do:
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EM: quan tri lgi nhuan

Z_score: chi s6 do luong muc do kiét qué tai chinh
controls: cac bién kiém soat

&: sai sb

3.2. Cdc bién nghién ciru

3.2.1. Kiét qué tai chinh

Bién doc 1ap chinh ciia mo hinh 1a Z-score, do luong muc dd ki¢t qué tai chinh cia doanh
nghiép. Dua trén mo hinh Z-Score, duoc phat trién boi gido su Edward Altman. M6 hinh nay
dua trén viéc két hop 5 ty 1€ tai chinh két hop véi trong s6. Gido su Edward Altman cong bd
mo hinh Z-Score 1an dau vao nam 1968 trén tap chi Journal of Finance va phat trién cong thirc
vao nam 2006:

Mo hinh 4p dung cho nganh san xuit (manufacturing) va da niém yét:
Z. scorel = 1.2X1 + 1.4X2 + 3.3X3 + 0.64X4 + 0.999X5
Mo hinh Z_score2 duoc nhém téc gia tim kiém dé so sanh v&i mo hinh Z_scorel nhu sau:
Z score2 =3.107X1 + 0.998X2 + 0.42X3 + 0.717X4 + 0.847X5
Trong do:
X1 = vén luu dong/ téng tai san
X2 = l¢i nhuan gitr lai/ téng tai san
X3 = EBIT/ tong tai san
X4 = gia tri thi truong von chu so hitu/ tong no phai tra
X5 = doanh thu/ tong tai san

Z_score cang thap ching to cong ty cang c6 nguy co pha san. Lac nay, Ban Giam déc
s€ cang c6 dong co thuc hién hanh quan tri 1o1 nhuan dé diéu chinh sb liéu BCTC.

3.2.2. Quan tri loi nhugn
Mo hinh Kothari, Leone, and Wasley, (2005):

Kothari, Leone, va Wasley (2005) di phét trién va diéu chinh mo hinh dya trén Jones
(1991) va Dechow, Sloan, and Sweeney (1995). Ho cho rang can bd sung yéu to Ty suét sinh
101 trén tai san (ROA) vao mo hinh dé nang cao d¢ chinh xac, tir d6 dua ra cac két luan dang
tin cdy hon, dic biét khi doanh nghiép c6 mirc ting truong dot bién trong mot khoang thoi gian
nhat dinh.

Xac dinh loi nhuan dén tich:

TACC;, = LNST; — CFO;,

Trong do:
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TACC;,: Loi nhuan don tich cia cong ty i trong nim t

LNST;,: Loi nhuan sau thué ciia cong ty i nam t

CFO;,: Dong tién tir hoat dong kinh doanh cta cong ty i nim t
Xéc dinh khoan don tich khong thé diéu chinh:

1 ADTT;, — AKPT;, PPE;,

NDA;, = « + «a +a
. TSy 4 2 TSi;1 3TSi 4

+ a4_ROAit_1

Trong do:
NDA;,: Khoan don tich khong thé diéu chinh ctia cong ty i trong nam t
TS;_4: Tong tai san cua cong ty i trong nam t-1
ADTT;,: Chénh léch doanh thu thuan ciia cong ty i trong nam t so véi nam t-1
AKPTj;: Chénh Iéch khoan phai thu cua cong ty i trong ndm t so v&i nam t-1
PPE;,: Tai san c6 dinh cta cong ty i trong nim t
ROA;;_,: Loi nhuan rong trén tong tai san cia cong ty i trong nam t
Xéc dinh phan quan tri loi nhuan (DA) duoc thuc hién theo phuong trinh sau:

_ TACC,
TSy

— NDA;,

M6 hinh nay da dugc van dung trong cac nghién cuu cua: Kim va cong su (2012);
Lanouar va cong su (2013); KILIC va cong su (2014); Kim va cong sy (2012); Leuz va
Wysocki (2016).

Mo hinh Jone 1991 :

Nhén ra dugc nhirng nhuogc diém ctia cac md hinh do luong trude, Jones (1991), cho rflng,
su thay d6i vé doanh thu s& dan dén su thay dbi cua cac yéu t6 khac, bao gém ca loi nhuan. Dé
khéc phuc nhuogc diém nay, Jones, (1991), da xay dung mgt mo6 hinh mai va str dung thém bién
doanh thu (REV) va bién tai san c6 dinh (PPE) nhu 14 cac bién doc 1ap, dé do ludng phan don
tich c6 thé diéu chinh (DA). Gia tri cia NDA va DA, s& duoc tinh bang phuong trinh sau:

NDA,, 1 AREV PPE,,
=a + B1 2
Aj_q Ajq Ajq Ajq
DA, TA, 1 AREV,, PPE,,
= - [“ + B1 2
Ajp1 Ait1 Ajt_q Ajtq Ajt1

M6 hinh nay da duogc van dung trong cac nghién ctru cua: Kothari va cong sy (2005);
Johari va cong su (2009); Alves (2012); Alsharairi (2012); Nguyén (2017); Diép (2018).

Mo hinh Jone hiéu chinh:

Trong md hinh Jones diéu chinh, cac khoan phai thu dugc tinh vao doanh thu vi chiing
c6 thé lién quan dén viéc didu chinh quan trj loi nhun, sir dung bién (AREV;,- AREC;;) thay
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cho bién AREV;,, ngam gia dinh rang tit ca nhimng thay d6i vé doanh thu tir cac khoan phai thu
la do quan tri lgi nhuén.

TA, 1, AREVi—AREC;  PPE
=a a a £;
A1 Y44 2 A1 3 Ayq t
AREV,, — AREC;, PPE,,
DAit = aq + a, as
it-1 Aj_1 Aj_q
TA;

= DAit + NDAit
Air1q

Trong do:
AREV;;, : Chénh léch doanh thu cta cong ty i trong ndm t va t-1.
AREC;;: Chénh léch cac khoan phai thu thuan ciia cong ty i trong nam t va t-1.
PPE;, : Téng tai san, nha xuong va thiét bi ciia cong ty i nam t.
&;¢: Sai s6 trong nam t d6i v6i cong ty i.
3.2.3. Céc bién twong tic

Dé mo rong nghién ciru, nhom tac gia sir dung bién twong tac 1 BIG4 nham kiém tra sy
tac dong cua cac cong ty kiém toan 16n dén anh hudng cua kiét qué tai chinh 1én hanh vi quan
tri loi nhuén cia doanh nghiép

Cong ty dugc kiém toan boi BIG4 duge xac dinh dua trén viéc cong ty co kiém toan boi
BIG4 hay khong, c6 gia tri bang 1 khi bdo cao tai chinh trong ndm cta doanh nghiép dugc kiém
toan bai cac cong ty BIG4, va nguoc lai gia tri bang 0. Két qua nghién ctru ctia Tran Thi My
Trinh (2018) cho thay, vai tro cta kiém toan s& giup cho chit luong loi nhuan bén virng hon
va it bi can thiép hon. Tlr d6 nhém tac gia nhan thiy kha ning BIG4 ciing tic dong dén anh
hudng ciia kiét qué tai chinh 1én quan trj loi nhuan. Nhém tac gia ky vong két qua hdi quy s&
cho ra twong quan 4m (-) trong mdi quan h¢ twong tac giita BIG4 1én Z_score va EM.

Dé tién hanh kiém tra sy tuong tic clia bién kiém toan 1én mdi quan hé giira kiét qué tai
chinh va mac d6 thuc hién hanh vi quan tri 1gi nhuén cua doanh nghi€p, nhom tac gia tién hanh
thiét 1ap mo hinh nghién ctru, dé xuat phuong trinh hdi quy tuyén tinh c6 cong thirc nhu sau:

EM = By + B1*Z_score + 3, x BIG4 + 3 x Z_score * BIG4
+Yk_. B, * controls + ¢
3.3. Dir liéu nghién ciru va phwong phap hoi quy

Bai nghién ctru str dung dir li¢u tha cép tr cac bao cao tai chinh ctia 733 doanh nghi¢p
niém yét tai 2 san giao dich chirng khoan HNX va HOSE cua Viét Nam trong giai doan tur 2010
- 2023. Mau dir liéu khong bao g6m cac cac ngan hang, cong ty bao hiém, cong ty ching
khoan... vi cac su khac biét trong hé théng bado cdo tai chinh bdi hinh thurc hoat dong kinh
doanh dic thu va hinh thirc dau tu cta cac doanh nghiép nay khac biét v6i cac doanh nghiép
binh thuong khéc. Sau khi thu thap dir liéu, nhom tac gia tién hanh thong ké mau, xir 1y cac
nhan t6 ngoai lai (outlier) dé dam bao su phit hop mau dit liéu khi tién hanh hoi quy, gitip cho
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két qua chinh x4c hon va bam sat véi thuc tién. Nhom tac gia str dung ki thuat phan tich hoi
quy OLS, ¢ dinh nganh va nam, két hop tiy chon Robust dé thuc hién phan tich, xu 1y dir liéu
va kiém tra gia thuyét nghién ctru trong mé hinh.

4. Két qua nghién ctru
4.1. Théng ké mé ta div liéu

Bang 1: Bang thong ké mo ta dir lidu

Tén bién S6 quan sat  Trung binh }Z;f)“ll%cnh Cuc tiéu Cuec dai
ABSDAI 6,038 0.10 0.10 0.00 0.97
ABSDA2 6,038 0.10 0.10 0.00 0.98
ABSDA3 6,037 0.10 0.10 0.00 0.97
Z_scorel 6,001 4.97 14.20 -0.33 482.19
Z_score2 6,003 3.95 7.95 -0.95 242.00
ROA 6,038 0.06 0.05 0.00 0.18
CFO0A 6,038 0.05 0.12 -0.21 0.28
LOSS 6,038 0.04 0.20 0.00 1.00
LEV 6,038 0.08 0.11 0.00 0.37
SIZE 6,038 27.50 1.38 25.22 30.16
GROWTHS 6,032 0.16 0.52 -0.59 1.77
BIG4 4,171 0.25 0.43 0.00 1.00

Nguon: Nhom tac gia ty tong hop

Dua vao két qua théng ké tr bang 1, nhin chung mtrc d¢ thyc hién hanh vi quan tri loi
nhuén twong d6i thip, gi tri trung binh cac khoan don tich tily ¥ ctia cdc doanh nghiép 13 0,1.
Heé s do luong mirc d6 kiét qué tai chinh (Z_score) ¢ gia tri trung binh x4p xi bang 4 cho thay
strc khoe tai chinh cta cic cong ty trong miu nhin chung twong dbi tot. Trong khi d6, chi sb
sinh 101 trén téng tai san (ROA) c6 mirc trung binh 6% va c6 khoang 4% céac doanh nghiép c6
khoan 15 trong hai ndm lién tiép va d6i mat v6i nguy co bi hity niém yét néu két qua hoat dong
kinh doanh trong nam tiép theo khong dugc cai thién, tao ra dong co thuc hién hanh vi quan tri
loi nhuan dé khong bi huy niém yét trén san giao dich chirng khoan. Dong tién thuan tir két qua
hoat dong kinh doanh trén tong tai san (CFOA) dat gia tri trung binh 1a 5% cho thiy mac du
dong tién dwong xong van con tuong dbi thip dé co thé thyuc hién cac hoat dong chi dau tu phat
trién. Hé sb don bay tai chinh (LEV) ¢6 gia tri trung binh 1a 8%, diéu nay ching to cac cong ty
duoc tai tro da sb boi cac nha dau tu/ cd dong, ap luc dap tng cac nghia vu ng khong nhiéu.
Chi sb tang truong (GROWTHS) trung binh dat 16% cho thdy cac cong ty c6 mirc do ting
truong loi nhuan kha cao, hoac co thé 1a mot ddu hiéu cua hanh vi quan tri lgi nhuan. Hé )
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trung binh ciia bién kiém toan (BIG4) 1a 25% cho thdy cit 4 doanh nghiép niém yét thi c6 1
doanh nghiép st dung dich vu kiém toan tir cac cong ty kiém toan 16n, dam bao cao hon vé su

trung thuc va minh bach trong bao céo tai chinh.

4.2. Ma trgn twong quan

Bang 2: Ma tran tuong quan

ABSD ABS ABS Z scor Z scor ROA CFOA LOSS LEV  SIZE GROW BIG4
Al DA2 DA3 el e2 THS
ABSDAI 1.000
ABSDA2 0.962 1.000
ABSDA3 0.937 0.972 1.000
Z scorel 0.018 0.026 0.019  1.000
Z score2 0.022 0.029 0.022 0985  1.000
ROA ] )
0014 ooa 0177 0229 1.000
CFOA - -
0150 oo s, 0076 0.103 0415 1.000
LOSS 0.042 0.048 0.047 0.013 -0.002 0109' -0.076  1.000
LEV - - -
0068 o ooge 0123 0156 oo 0049 -0.006  1.000
SIZE ) - .
0087 00 gooa 0127 0173 0 0082 0022 0368 1.000
GROWTHS  0.085 0.090 0.088 -0.016 -0.003 0.044 -0.045 0.038 0.054 0.048 1.000
BIG4 0.075 A © 0 -0.042  -0.042 0.061  0.021 -0.042 0.042 0.425 0.018  1.000
' 0.070  0.073 ‘ ' ' ' ' ' ' ' '

Nguon: Nhom tac gia tu tong hop

bién nay vao chung mot mé hinh héi quy.
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Trong bang twong quan 4.2, nhom nghién ciru nhan thy cic bién ABSDA1, ABSDA2, va
ABSDA3 dung dé do mirc d6 thyc hién hanh vi quan tri lgi nhuan c6 tuong quan rat cao voi
nhau. Do d6, khi xdy dung mé hinh héi quy, nhém nghién ctru tach riéng ba bién nay nham
tranh tinh trang da cong tuyén. Tuong ty nhom nghién ctru cling thdy mdi twong quan rat 16n
gita 2 bién Z-scorel va Z-score2 (r=0.985). Vi vdy, nhém nghién ctru ciing s& khong dua hai



4.3. Két qua héi quy

4.3.1. Két qua hoi quy vé anh huéng cua tinh trang kiét qué tai chinh téi hanh vi quan tri loi

nhudn

Bang 3: Bang tom tit két qua hoi quy

ABSDA1 ABSDA2 ABSDA3
Bién
Z scorel Z score2 Z scorel Z score2 7 scorel Z_score2

Z _score -0.0002***  -0.0004***  -0.0002**  -0.0004** -0.0002%** -0.0004***
BIG4 -0.0100***  -0.0099***  -0.0079**  -0.0079** -0.0083*** -0.0082***
ROA -0.0677* -0.0657*  -0.0912**  -0.0893**  -0.0793**  -0.0773**
CFOA -0.0627***  -0.0627***  -0.0662*** -0.0662*** -0.0614*** -0.0614***
LOSS 0.003C 0.002¢ 0.010C 0.009¢ 0.0072 0.007C
LEV -0.013¢ -0.0144 -0.013¢ -0.0144 -0.009¢ -0.0104
SIZE -0.0028**  -0.0029**  -0.0039***  -0.0040*** -0.0039***  -0.0039***
GROWTHS 0.0154%**  0.0155***  0.0170***  0.0171***  0.0151***  (0.0152%**

***p<0‘01; **p<0‘05; *p<0‘1
Nguon: Nhom tac gia ty tong hop

V6i gia thuyét H1, doanh nghiép c6 dau hiéu kiét qué tai chinh thi kha nang thyc hién hanh
vi quén tri lgi nhudn cang cao dugc ung ho manh mé dya trén két qua thyce hién hoi quy trong
m6 hinh Jones hiéu chinh véi bién dai dién 13 ABSDA2 cho hanh vi quan tri lgi nhuédn va
Z_score2 cho hién tuong kiét qué tai chinh. Két qua hdi quy cho thiy hién tuong kiét qué tai
chinh gy ra ap luc thuc hién hanh vi quan tri loi nhuén véi ¥ nghia thong ké manh mirc 3 sao
va hé s tuong tac -0.0004.

Nhom nghién ciru ciing da thyc hién trén cdc mé hinh khac dé xem xét va nhan thiy rang
gia thuyét H1 ciing duoc ing ho tai mo hinh Jones 1991 v&i bién dai dién 1a ABSDA1 cho
hanh vi quan tri lgi nhuédn va Z_score2 cho hién tuong kiét qué tai chinh. Diéu nay dugc thé
hién qua y nghia thong ké manh ¢ mirc 3 sao cung hé sé tuong quan -0.0004. Bén canh d6, mé
hinh Kothari voi bién dai dién tuong tmg 13 ABSDA3 va Z-score 2 ciing ting ho gia thuyét trén
khi cho thdy y nghia thong ké manh ¢ mic 3 sao v6i hé s6 twong quan 14 -0.0004.

4.3.2. Két qua hoi quy vé dnh huéng cua tinh trang kiét qué tai chinh téi hanh vi quan tri loi
nhuan dwoi su tac dong cua bién kiém todn
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Bang 4: Bang tom tit két qua hoi quy dwéi sw tac dong cia bién kiém toan

S ABSDA1 ABSDA2 ABSDA3

Ben Z scorel Z score2 Z scorel Z score2 Z scorel Z_score2
Z_score -0.0002*** -0.0004***  -0.0002**  -0.0003**  -0.0002**  -0.0004**
Z_score*BIG4 -0.0007* -0.0006 -0.0005 -0.0004  -0.0009** -0.0010
BIG4 -0.0070* -0.0075* -0.0057 -0.0062 -0.0046 -0.0045
ROA -0.0601* -0.0614*  -0.0853**  -0.0863**  -0.0696**  -0.0704**
CFOA -0.0624***  -0.0627*** -0.0660*** -0.0662*** -0.0611*** -0.0614%**
LOSS 0.0029 0.0027 0.0099 0.0097 0.0070 0.0068
LEV -0.0154 -0.0153 -0.0150 -0.0149 -0.0118 -0.0117
SIZE -0.0028**  -0.0030** -0.0039*** -0.0040*** -0.0039*** -0.0040%***
GROWTHS 0.0153***  0.0155*** 0.0169*** 0.0170***  0.0150*** (0.0152%**

X p<0.01; ** p<0.05; * p<0.1
Nguon: Nhom tac gia ty tong hop

Qua kiém tra, nhém nghién ctru nhéan thiy rang cdc doanh nghiép dugc kiém toan béi cac
cong ty thudoc BIG4 lam giam di hanh vi quan tri 1g1 nhuan khi gap phai tinh trang ki€t qué tai
chinh thong qua két qua thyc hién hoi quy trong mé hinh Kothari voi bién dai dién tiéu biéu 1a
ABSDA3 cho hanh vi quan trj loi nhuan va bién twong tac Z_scorel ¥BIG4 thé hién sy tac dong
clia viéc cong ty dugc kiém toan bai cong ty thudc BIG4 1én mbi quan hé chinh cia bai nghién
ctru. Két qua hdi quy véi ¥ nghia thdng ké manh mtrc 2 sao va hé sd twong tac -0.0009 cho thiy
nho ¢o sy giam sat chit ché tir cac cong ty kiém toan 16n thuoc BIG4 va nhu cau bao vé uy tin
ctia doanh nghiép niém yét, hanh vi quan tri lgi nhuan cta cac doanh nghiép nay giam di khi
1am vao kiét qué tai chinh. Nhom nghién ciru ciing da thir thyc hién trén cac mo hinh khac dé
xem xét va nhan thy rang mdi quan hé tuong tac ndy ciing cho ra két qua tuong tu khi nghién
ctru & md hinh Jones 1991 v¢i bién dai dién 1a ABSDA1. Cac két qua tir cdc md hinh con lai
khong mang ¥ nghia thong ké cho mdi quan hé tuwong tac.

5. Két luan

Nghién ctru d4 thé hién rd mdi quan hé phirc tap tinh trang kiét qué tai chinh va hanh vi
quan tri lgi nhuan cia cong ty, dac biét lam sang t6 vai tro cia cac nhan t6 bén trong cua doanh
nghiép nhu dong tién tir hoat dong, quy mé cong ty, toe do ting truong, va sy tham gia clia cac
cong ty kiém toan 16n (BIG4). Két qua nghién ctru cho biét cac doanh nghiép c6 tinh trang tai
chinh kho khin thuong gia ting hanh vi quan tri loi nhuan nham dyng x4y hinh anh tét dep va
giit vitng 1ong tin cung uy tin tir cac bén lién quan. Hon thé nita, quy mé rong 16n ctua doanh
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nghiép va su giam st chit ché tir cic cong ty kiém toan uy tin gop phan giam thiéu hanh vi
quan tri loi nhuan dang ké, gop phan thuc ddy vai trd quan trong ctia cac co ché quan trj va sy
minh bach vé thong tin.
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