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Tom tat

Nghién ciru ndy danh gid tac dong ciia quan tri loi nhudn t6i ty sudt sinh 161 ciia 202 ¢é phiéu
niém yét trén thi truong chieng khodn Viét Nam trong giai doan 2013-2022. Két qua héi quy dir
liéu dang bang cho thd'y murc do quan tri loi nhudn cua cac doanh nghiép co tac dong nguoc
chiéu téi ty sudt sinh 107 ciia ¢6 phiéu trong nam tiép theo. Két qud mé hinh mé réng cho thdy
tac ddng nay la chi cé ¥ nghia thong ké khi cac doanh nghiép thiee hién quan tri loi nhudn theo
chiéu hwéng tiang loi nhudn. Piéu nay thé hién mirc dé hiéu qua thap cia thi trieong chirng
khodn Viét Nam véi mike do minh bach thong tin thap, ciing voi ty 1é 1om cde nha dau tw cd
nhan trén thi truong khién cac nha dau tw phan tng qud mikc véi cac théng tin vé loi nhudn.
Trén co s¢ do, nghién ciru dwa ra mot s6 khuyén nghi chinh sach doi voi thi trieong chirng
khoan.

Tir khéa: Quan tri loi nhuan, Ty suét sinh 15i ¢6 phiéu, Thi truong chimg khoén.

Ma JEL: C33, G12, G14, M41

The Impacts of Earnings Management on Stock Returns in the Vietnamese Stock Markets
Abstract

This study investigates the impact of earnings management level on the stock returns of 202
listed stocks on the Vietnam stock market during the period from 2013 to 2022. Our empirical
analysis shows that earnings management had a negative effect on the stock returns in the
following year. We further explore the potential asymmetric impacts of upward and downward
earnings management. We find that the negative impact of earnings management on the stock
returns is only significant for upward earnings management. These results indicate the weak
efficiency of the Vietnamese stock market with low information transparency, along with a
high proportion of individual investors in the market, leading investors to react excessively to
profit information. Based on these findings, the study proposes some policy recommendations
for the development of the Vietnamese stock market.

Keywords: Earnings management, Stock returns, Stock market.
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1. Giéi thiéu

Quan trj lgi nhuan (QTLN) 1a mot trong nhitng chi dé nghién ctru dugce quan tdm gan day trong bdi canh
¢6 nhiéu vu gian 1an bao cdo tai chinh dugc phat hién (Le & cong su, 2021; Richardson & cdng su, 2022).
QTLN c6 thé thyuc hién thong qua viéc diéu chinh cac khoan chi phi du phong, khau hao hodc tri hodn thuc
hién cac khoan chi phi trong doanh nghi€p. Theo Healy & Wahlen (1999), QTLN xay ra khi nha quan 1y st
dung nhiing xét doan ciia ho trong viéc thiét ké va thay doi bao cdo tai chinh nhim lam cho cac bén lién quan
hiéu sai vé két qua hoat dong thuc cta cong ty. Hanh vi QTLN c6 thé 1am giam chat lwong thong tin ké toan
va gay lo ngai cho cac bén lién quan khi str dung bao céo tai chinh cua doanh nghiép.

Mébi quan hé¢ gitra QTLN va ty sudt loi nhudn ¢ phiéu lan dau tién dugc xem xét boi Ball & Brown
(1968). Theo Kasznik & McNichols (2002), mot trong cac 1y do khién nha quan Iy thao ting loi nhuén 1a dé
dap ung du bao loi nhudn ciia nha phan tich, tir d6 anh hudng dén ty suét sinh 101 ciia ¢b phiéu trong twong
lai. Bén canh d6, loi nhuan la can ctr quan trong dé nha dau tu lya chon ¢ phiéu. Wu & cong su (2012) chi
ra rang, QTLN 1a mot trong nhiing yéu td rii ro, quyét dinh téi chénh 1éch ty suét sinh 10 ciia cac ¢d phiéu.
Do d6, QTLN c¢6 thé anh huong dén gia c6 phiéu va ty suat sinh 10i dic biét dbi v6i cac nudc dang phat trién
nhu Viét Nam do d6 minh bach thong tin thip, ty 16 nha dau tu c4 nhan cao (Nguyén & cong su, 2023; Vo
& Phan, 2017). Cac nha du tu c4 nhan d6i mit chi phi cao va kha ning xu 1y thong tin thp, nén thudng
phan anh thai qua trudc thong tin vé loi nhudn, dic biét 1a cac thi truong chimg khoan c6 mic do hiéu qua
thép (Tan & Tas, 2019).

Pén nay, da co mot ) nghién ctru xem xét chu dé nay, tuy nhién, nhitrng phat hién con co6 su khac biét.
Mot s6 nghién ciru cho thdy nha dau tu c6 thé bi danh lira bai cac cong ty cé mic QTLN cao, dan dén ty 16
sinh 161 ¢6 phiéu giam trong ndm ké tiép (Sloan, 1996; Wu & cong su, 2012). Trong khi d6, Subramanyam
(1996) cho rang cac khoan don tich tuy ¥ c6 thé gitp cac nha dau tu danh gia dung hon vé gia tri thuc cua
doanh nghiép, do d6 c6 anh hudng tich cuc dén ty 1€ sinh 101 ctia cd phiéu. O Viét Nam hién di c6 mot sb
nghién ciru vé QTLN (vi du, Cho & Chung, 2022; H. Le, 2020; H. A. Nguyen & cdng sy, 2021; Q. Nguyen
& cong su, 2024), tuy nhién chua c6 nhidu nghién ctru vé tac dong cia QTLN t6i ty suét sinh 101 ¢6 phiéu.
Nghién ciru gan nhit 1a cia Puong Nguyén Hung (2017), trong do tac gia danh gia mdi quan hé gitta QTLN
don tich véi ty 18 sinh 101 ¢6 phiéu nhung chi gii han & nhom cac cong ty niém yét trong nganh thuc pham.

Nghién ctru nay danh gia tic dong cia QTLN t6i ty suat sinh 10i ctia 202 doanh nghiép niém yét trén thi
trrong chimg khoan Viét Nam giai doan 2013 - 2022. Dac biét, nhom tac gia danh gia tac dong khac nhau
cua QTLN téi ty sut sinh 101, phu thudc vao viéc 1gi nhuan bi thao ting theo hudng tang Ién hodc giam di
hon so véi thyc té.

2. Tong quan nghién ciru

2.1. Co s¢ Iy thuyét ciia tic dong ciia qudn tri loi nhudn téi ty sudt sinh 16i cé phiéu

C6 ba co so 1y thuyét chinh giai thich mdi quan hé giita QTLN va ty 18 sinh 1i ¢6 phiéu. Tht nhét, 1y
thuyét vé& nguoi dai dién duoc Jensen & Meckling (1976) cho rang nguoi dai dién dugc ky vong hanh xir vi
loi ich ctia ngudi uy quyén, tuy nhién trong thyc t& ho ¢ thé theo dudi cac loi ich riéng cta minh. Vi vy,
nha quan 1y thyc té c6 thé hanh xtr vi loi ich riéng ctia minh va gy thiét hai cho nha dau tu. Dé theo dudi
loi ich ctia ban than, nha quan 1y c6 thé thuc hién hanh vi QTLN nham dat duoc phan tng thuan lgi cta thi
truong dudi dang ting gia c¢6 phiéu, tir d6 anh huong dén ty sut sinh 10i trong tuong lai.

Thir hai, 1y thuyét vé thong tin bat can ximg cho rang thong tin khong chinh x4c c6 thé khién cac chu thé
¢6 it thong tin dua ra nhitng quyét dinh khong chinh xéac khi thuc hién giao dich, dong thoi cac chu thé co
nhiéu thong tin s& c6 nhimg hanh dong gay bat loi cho cac chi thé con lai khi thyc hién giao dich (Akerlof,
1978). Trén thi truong chimg khoan, nha dau tu thuong bi bat loi vé thong tin so voi nha quan 1y. Do vay,
céc hanh vi QTLN va cong bd thong tin ctia doanh nghiép s& anh huong cac quyét dinh ctia nha dau tu khi
dua ra cac quyét dinh tham gia giao dich, quyét dinh vé ty sudt loi nhuan cta c6 phiéu trong tuong lai.

Thir ba, ly thuyét thi truong hiéu qua khing dinh rang thi truong hiéu qua va gia c6 phiéu phan anh day du
thong tin (Fama, 1970). Do d6, nha dau tu khong thé kiém duoc loi nhuan vuot troi be"mg cach st dung bat
ky chién lugc giao dich nao. Ly thuyét thi truong hiéu qua goi y rang khong ¢6 mdi lién hé nao gitra QTLN
va ty suat sinh 101, trong khi d6 theo 1y thuyét ngudi dai dién va 1y thuyét bt can xtng thong tin, viéc QTLN
c6 thé tac dong t6i ty suét sinh 10i.
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2.2. Téng quan nghién ciru vé tic dpng ciia quén tri lgi nhudn tdi ty I¢ sinh 16i c6 phiéu

Céc nghién ctru d3 dugc thuc hién trén thé gidi vé tac dong cuia QTLN téi ty suat sinh 101 cho thly QTLN
c6 thé tac dong toi ty suat sinh 101 dya trén danh gié ctia nha dau tu ddi v6i thong tin loi nhuan doanh nghiép.
Sloan (1996) nghién ctru mdi quan hé giita mirc don tich trong loi nhuén véi mic sinh 16i bat thuong cua
¢6 phiéu trong nam tlep theo. Két qua chi ra cac nha dau tu c6 thé khong phén biét duge sy khac nhau gitta
thanh phan don tich, thé hién & viéc cac cong ty co phan gia tri don tich cao trong thu nhap c6 mirc sinh 10i
bat thuong cua c¢b phiéu trong nim sau 4m do mirc thu nhap trong twong lai thap hon ky vong. Nguoc lai,
Subramanyam (1996) cho rang thi truong dinh gia duoc cac khoan dén tich tiry . Theo do6, cac khoan don
tich tly y Iam ting ¥ nghia ctia thong tin loi nhudn, ddng thoi cac khoan don tich tiy y phat sinh do céc nha
quan 1y str dung quyén quyét dinh cta minh dé cai thién kha niang phan anh gia tri doanh nghiép cia thu
nhap.

Dbi voi cac bang chimg thuc nghiém cia QTLN t6i ty suat sinh 101, Wu & cong su (2012) chi ra tac dong
ctia QTLN t6i ty sudt sinh 10i trén mau céc cong ty Dai Loan trong khoang thoi gian 2003 - 2006. Két qua
cho thiy tac dong tiéu cuc cia QTLN va ty 16 sinh 161 ¢6 phiéu trong niam sau. Didu nay cho thiy cic nha
dau tu ca nhan khong c6 du kha ning dé phan biét vé muc do tin ciy cua thong tin vé c6 phiéu ma ho giao
dich. Do d0, cac nha dau tu c6 thé dau tu vao mot cong ty co6 muc do QTLN cao hon va thu dugc lgi nhuan
thip hon so véi khi ho ddu tu vao mot cong ty c6 mirc d6 quan 1y loi nhuan thip hon. N. T. Nguyen & cong
su (2022) nghién ctru mdi quan hé gitta bbi canh ctia hanh vi QTLN va ty suét sinh 16i. Nhom tac gia xay
dung mot chi sb tong hop dua trén tin hiéu canh bao hanh vi QTLN - ESCORE t6ng hop 15 tin hi¢u riéng 1¢
lién quan dén QTLN thuc té va don tich. Nghlen ctru phat hién ra rang cac cong ty co6 ESCORE thip co ty
sudt sinh 10 cao hon cong ty c6 ESCORE cao dbi voi cac cong ty & Anh va My. Phat hién nay ngu ¥ rang
céc tin hiéu vé hoat dong QTLN c6 tac dong téi quyét dinh dAu tu va ty suét sinh 10i. Twong tu, Jeong va
Choi (2019) phan tich tic dong cia QTLN thyc té dén tac dong ciia thu nhap va dong tién hién tai dén thu
nhap va dong tién trong tuong lai, va tac dong cuia QTLN thuc té 1én mdi quan h¢ lgi nhuén - thu nhap véi
cong ty niém yét tai Han Qudc trong giai doan 2000 dén 2015. Két qua cho thay rang QTLN lam giam tinh
bén ving cua loi nhuin va dong tién. Dong thoi, viéc QTLN c6 tac dong nguoc chidu dén mirc sinh 10i cta
¢6 phiéu nam sau.

Mot 1y giai cho cac két qua nay 13 bai hoat dong QTLN c6 thé tac dong téi rui ro cua cac c¢d phiéu, do dé
anh huong dén hanh vi cia cac nhau dau tu. Loureiro & Silva (2022) xem xét tac dong ciia QTLN t6i rai ro
giam gia c6 phiéu véi cac cong ty bi hity niém yét chéo tai Hoa Ky. Két qua cho thiy muc do nhay cam cua
rti ro sut giam gia c¢d phiéu dbi véi QTLN tang lén sau khi cac cong ty huy niém yét chéo. Kim & Zhang
(2014) va Hutton & cong su (2009) ciing két luan rang QTLN c6 lién quan thudn chiéu va dang ké t6i riii ro
sut giam gla ¢b phiéu cua cac doanh nghigp. Cac nghlen clru ndy cho thiy nha quan 1y ¢6 thé str dung QTLN
dé che dau thong tin x4u vé doanh nghiép, tir 46 din dén nguy co giam gia ¢ phiéu trong tuong lai. O Viét
Nam, Puong Nguyén Hung (2017) nghién ciru méi quan hé gitta QTLN don tich véi ty 18 sinh 10i ¢ phiéu
nam hién tai trén nhom cac cong ty niém yét trong nganh thuc phim. Két qua cho thiy cac cong ty co mirc
QTLN cao hon c6 ty suat sinh 101 nim hién tai cao hon. Piéu nay cho thay cac nha dau tu bi danh lira boi
cac cong ty thuc hién hanh vi QTLN, tuy nhién pham vi nghién ctru bi gi¢i han & nhom céac cong ty trong
nganh thyc pham.

Tir cac két qua nghién ctru trén, ching t6i ky vong QTLN c¢6 tac dong toi ty 18 sinh 11 ¢6 phiéu cua cac
cong ty niém yét. Theo d6, chiing ti phat trién mot gia thuyét nghién ciru H1 nhu sau:

HI. Mirc do quan tri loi nhudn cé tac dong dén ty sudt sinh 16i ciia ¢ phiéu cdc cong ty niém yét trén thi
truong chieng khoan Viét Nam.

Tac dong QTLN t6i ty sut sinh 10i con phuy thude vao chiéu huéng QTLN — quan tri ting loi nhuan hay
quan tri giam loi nhuan. Sayari & cong sy (2013) tim thay quan hé thuan chiéu giira mirc sinh 101 bat thuong
ctia ¢6 phiéu xung quanh thoi diém cong b két qua kinh doanh va hanh vi QTLN. Cu thé 14 viéc quan trj
tang loi nhuan 1am tang ty suét sinh 10i bat thuong duong va viéc quan tri giam loi nhuan [am ting ty suat
sinh 161 bat thudng am ctia ¢6 phiéu quanh thoi diém cong bd két qua kinh doanh. Piéu nay cho thiy cac
nha dau tu khong nim bat dugc tic dong cua viée thay ddi phuwong phap ké toan ddi v6i thu nhép, cé thé
dé dang bi méic biy khi cac nha quan 1y thyc hién QTLN. Néu cong ty gip khé khin, nguoi quan 1y c¢6 xu
huéng QTLN theo hudng ting loi nhuan khién cac nha dau tu danh gia qué cao cb phiéu va muc sinh 16i co
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phiéu quanh thoi diém cong b thu nhap s& cao hon. Tuy nhién, néu cong ty hoat dong tot, ngudi quan 1y
c6 xu hudéng giérn loi nhuan dé giam thicu gia tri thué dan dén cic nha dau tu danh gia thap cd phiéu. Ali &
Bansal (2021) kiém tra tac dong khéc nhau cia hoat dong quan tri tang hodc gidm muc lgi nhuan thuc toi ty
suat sinh 10i cia 3.085 c6 phiéu niém yét tai An Do tir nam 2000 dén nam 2019. Két qua cho thay ring cac
¢6 phiéu c6 cac khoan don tich tly y duong (quan tri tang thu nhap) c6 ty suat loi nhuan thap hon so véi cac
¢6 phiéu c6 cac khoan don tich tiy y 4m (quan tri giam thu nhap). Trén co s& do, chung toi phat trién giai
thuyét nghién ctru H2 nhu sau:

H2. Tac déng ciia quan tri loi nhudn t6i 1y sudt sinh 107 ciia c6 phiéu cdc cong ty niém yét trén thi truong
chung khodn Viét Nam khac nhau tuy thudc chiéu huong quan tri loi nhudn.

3. Phuong phap nghién ciru

3.1. Do lwong qudn tri lgi nhudn

Duya trén tong quan cac nghién ctru da thuc hién trén thé gidi, chung toi sir dung cac khoan don tich tiy
¥ (discretionary accruals - DA) lam dai dién cho QTLN. Cu thé, nghién ctru str dung hai thuéc do cho cac
khoan don tich tuy y: DA1 dugc udce tinh tr mé hinh Jones (1991), duoc sua ddi boi Dechow & cong su
(1995); va DA2 dugc wdc tinh tir md hinh Jones (1991) dugc sira ddi boi Kothari & cong su (2005).

Cac khoan don tich tiy ¥ DA1, DA2 1a phan du dugc udc tinh cic phuong trinh (1) va (2) tuong ng nhu
sau:

TAC; 1 (AREV; ;—AREC;¢) PPE;
L,t:al +a2#+a l't+git (])
Ajt-1 Ajt-1 Ait-1 -1 ’
TACiy 1 AREV ¢ PPE;;
v P Tt 3 P4ROA; 1 + 9 (2)
it-1 it—1 -1 it—1

Trong do: TAC,, 1a tong s tién don tich cua cong ty i trong nam t,74C,, = ACA - ACashi,t -ACL, +
ADCL, , - DEP ACA 1a thay d6i trong tai san ngan han, ACash, la thay d01 vé tlen mat, ACL, la thay d01
trong nor ngan han ADCL la thay d6i cua vay ngan han, DEP, la chi phi khiu hao AREV,, la thay doi vé
doanh thu, AREC, la thay ddi vé khoan phai thu rong, PPE, la tong tai san cb dinh, Ai,, la tong tai san
trong nam t-1, ROAz ,., 1aloi nhuan tren tai ”san O nam t-1. Phu:orng trinh (1) va (2) duoc u’oc tinh chéo cho
tung nhom nganh theo ting nam, voi toi thi€u 10 cong ty trong moi nhém nganh tung nam.

Dé kiém tra gia thuyét H1, chung t6i str dung gi tri tuyét ddi cta phan du tir cac phuwong trinh (1) va (2)
dé thé hién mirc @ QTLN chung, khong phan biét hanh vi lam ting hay lam giam loi nhuan. Dé kiém tra
gia thuyét H2, nhém nghién ctru tach biét cac phan du co gia tri dwong, thé hién hanh vi QTLN lam ting loi
nhudn, va cac phan du c6 gia tri m, thé hién QTLN giam loi nhuan dé dua vao mé hinh nghién ctru.

3.2. M6 hinh nghién ciru

Dé danh gia tic dong ctia QTLN tdi t6i ty sudt sinh 16i trén thi truong ching khoan Viét Nam, tac gia sir
dung mo hinh héi quy nhu sau:

RET;; = a + .BEMi,t—1 + V,Xi,t—l t @ +T+ &, 3)

Trong d6, RETi,t 13 ty sudt sinh 101 binh quén ctia c¢d phiéu i trong nam t. EMi,t 1a bién giai thich thé hién
mirc 6 QTLN don tich ¢6 phiéu i trong ndm t, dugc xac dinh 1a gid tri tuyét ddi ciia DAIi,t hoic DA2i,t
nhu da trinh bay trén. Xi,t 1a vector cac bién kiém soat, dai dién cho cac dic diém cua doanh nghi¢p co thé
tac dong toi ty sudt sinh 10i. Twong tw cac nghién ctru trude dy (Ali & Bansal, 2021), tic gia sir dung cac
bién kiém soat bao gdm (1) bién tré RETi,t-1 dé kiém soat soat co van dé tu twong quan hodc ndi sinh tiém
tang trong mé hinh; (2) gi4 tri logarithm ctia vén hoa doanh nghiép (SIZE) va ty 18 gia tri sd sach so véi gia
tri thi truong (BM) dé dai dién cho nhan t& quy mé va gia tri trong mo hinh ciia Eugene F Fama va French
(1992) (3) gia tri vong quay cb phleu diéu chinh (TURN) dugc xac dinh bang ty 18 kh01 luo‘ng giao dich trén
s6 ¢o phleu lru hanh dé kiém soat tan suit giao dich va mirc do thanh khoan ciia c6 phiéu; (4) ty 1& smh loi
trén tong tai san (ROA) va ty 18 don bay tai chinh (LEV) dé kiém soat cho trang théi tai chinh ctia ¢6 phiéu
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va (5) ty 1& bién dong cua ty sudt sinh 1i ¢b phiéu (SIGMA) thé hién mirc d6 bién dong ctia ¢6 phiéu trong
nam. Céc bién giai thich duoc sir dung véi gia tri tré mot chu ky dé giam thiéu ru1 ro vé sai s6t ndi sinh giira
ty suét sinh 101 va cac bién giai thich. M6 hinh dwgc uéc lugng theo hidu tmg ¢b dinh véi ¢ ivat tl1a hiéu
tmg cb dinh theo doanh nghiép va theo thoi gian dé kiém soat cho cac tac dong ndi sinh riéng biét ctia mdi
¢0 phiéu va sy thay doi theo thoi gian c6 thé anh huong dén ty suat sinh 10i.

D¢ danh gia tac dong ctia chiéu hudng QTLN t6i ty suat sinh 16i, nhém tac gia thuc hién mé hinh hoi quy
mo rong nhu sau:

RET;; = a + BYEM;,_; + ﬂdEMlt 1Y X o+ Tt Ey 4

Trong d6 EM}; = max (EM_res;;,0) va EMft = min (EM_res;;,0), v6i EM_res;; 1a phan du thuc té
ctia cac mo hinh (1) va (2), 1an lugt thé hién viéc QTLN theo hudng ting loi nhuan va QTLN theo hudng
giam lgi nhuan ctia doanh nghiép i trong nam t. Néu ty sut sinh 151 phan tmg khac nhau, tiy thudc vao viée
doanh nghiép QTLN theo huéng ting hay giam loi nhuan thi hé s6 £ va  s& khac nhau. Trong nghién ctru
nay, nhom tac gia danh gia gia thuyét nay thong qua kiém dinh Wald.

4. Két qua nghién ciru va thio luin

4.1. Dir liéu nghién ciru

Pé danh gia tac dong cuia QTLN tdi ty suat sinh 101, nghién ctru sir dung thong tin giao dich va bao co
tai chinh cua tit ca cac doanh nghiép niém yét trén HOSE tir 2013 t&i 2022. Twong ty nhu cac nghién ciru
trude ddy, nhom tac gia loai bo (1) co phiéu cua cac doanh nghiép tai chinh (ngén hang, ching khoan, bao
hiém) do su khac biét ctia yéu cau bio cdo tai chinh; va (2) ¢ phiéu cac doanh nghiép bi huy hiém yét trong
khoang thoi gian nghién ctru; (3) ¢6 phiéu véi s tudn c6 két qua giao dich it hon 30 tudn dé dam sb quan sat
trong wdc lugng QTLN. Tong hop lai, miu dit lidu cua nghién ciru nay bao gdm 202 ¢ phiéu tir 2013 toi
2022, dam bao tinh bao phu ddi véi cac doanh nghiép niém yét trén thi trudong chimg khoan Viét Nam. Bang
1 thé hién thong ké mo ta ciia cac bién sir dung trong mé hinh. Gia tri binh quan ciia DA1 va DA2 lan luot
14 0,099 va 0,095 véi do 1éch chuan tuong ung 1a 0,105 va 0,097. biéu nay cho théy murc d§ phan tan trong
quy md QTLN clia cac ¢o phiéu trong mau thong ké. ty suét sinh 10 ¢ gid tri binh quan 13 -0,001, trong khi
gia tri bién dong cla ty 1¢ sinh 16i binh quéan ¢ mirc 0,054, cho thdy mirc d6 phan tan va bién dong lon trong
ty 1€ s1nh 101 cua céac ¢b phiéu trén thi truong chimg khoan Viét Narn Vi cac bién kiém soat, cac c¢d phiéu
trong mau thong ké co gia tri thi truong binh quan dudi gi tri s sach 1,856 lan, ty 1¢ sinh 1oi trén tong tai
san binh quan & muc 6,1% va ty 1é no trén tong tai san & muc binh quan 47,3%.

Bing 1: Thong ké mé ta cac bién sir dung trong mé hinh

Gia tri trung DO léch Gia tri nhé Trungvi Gia tri 1én

binh chuin nhit nhit
DAl 0.099 0.105 0.000 0.067 0.797
DA2 0.095 0.097 0.000 0.066 0.735
RET -0.001 0.009 -0.075 -0.001 0.042
BM 1.856 1.407 -2.140 1.499 14.919
SIGMA 0.054 0.026 0.014 0.048 0.436
ROA 0.061 0.079 -0.853 0.049 0.784
SIZE 21.421 1.372 16.871 21.263 27.082
LEV 0.473 0.205 0.012 0.484 1.294
TURN 0.080 0.116 0.000 0.032 0.801

Nguon: Tinh todn ciia nhém téc gia.

Bang 2 thé hién ma tran tuong quan giita cac bién sir dung trong mé hinh dinh luong. Hai bién DA va
DA2 ¢6 mirc d6 twong quan cao bdi cing do luong mirc 6 QTLN ciia cac doanh nghiép trong miu théng
ké. Hé s tuong quan giita cac bién giai thich trong mé hinh & mtrc thap, cho thdy mé hinh khong xuét hién
van d¢ da cong tuyén.

4.2. Két qua mé hinh hoi quy

Bang 3 thé hién két qua hdi quy & mé hinh (3), danh gia tic dong cua QTLN tdi ty 18 sinh 101 cua cac co
phiéu trén thi truong chimg khoan Viét Nam. C6t (1) va cot (3) thé hién két qua hoi quy khong sir dung cac
bién kiém soét, trong khi d6, cot (2) va cot (4) thé hién két qua hoi quy day du voi cac bién kiém soat. Két
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Béang 2: Ma tran twong quan

DAl DA2 RET BM SIGMA ROA SIZE LEV TURN
DAl 1.000
DA2 0.929 1.000
RET 0.024 0.029 1.000
BM -0.026 -0.021 -0.164 1.000
SIGMA 0.095 0.096 -0.216 -0.014 1.000
ROA -0.040 -0.025 0.164 -0.199 -0.252 1.000
SIZE -0.057 -0.065 -0.022 -0.178 -0.155 -0.039 1.000
LEV 0.049 0.045 0.001 0.005 0.092 -0.384 0.312 1.000
TURN 0.056 0.061 0.094 -0.054 0.237 -0.106 0.182 0.068 1.000

Nguén: Tinh todn ciia nhém tdc gid.
qué hdi quy cho thay hé sb hdi quy ciia bién DA va DA2 déu am va c6 y nghia théng ké cao. Piéu nay cho
thiy, ty sut sinh 16i binh quan cta co phiéu s& sut giam trong nam tiép theo néu nhu doanh nghiép c6 quy
mo QTLN gia tang trong nim gan nhat.

Dbi v6i cac bién kiém soat, bién tré ctia ty suit sinh 10i mang ddu 4m va ¢ ¥ nghia théng ké cao, cho thiy
ty 1¢ sinh 101 ctia cac ¢d phiéu c6 xu hudng dao chiéu sau mot nam. Trong khi d6, cac c¢6 phiéu giao dich
dudi gia tri s6 sach co xu hudng cai thién kha ning sinh 10 trong nam tiép theo. Nguoc lai, ty suat sinh 15
¢ xu hudng giam véi cac doanh nghiép co ty 1¢ sinh 16i trén tong tai san cao hon, st dung nhiéu ng hon va
¢6 tinh thanh khoan cao hon. Két qua nay phul hgp véi cac nghién ciru clia Berggrun & cong su (2020), cho
thdy cac cd phiéu co trang thai tai chinh t6t s& dwoc ua thich hon boi cac nha dau tu, day gia ¢o phiéu gia
tang ngay lap ttc, dan dén ty suét sinh 101 ctia ndm tiép theo thip hon. Nguoc lai, cac nha dau tu s& yéu cau
ty suat sinh 10i cao hon cho phan bu rti ro 16n hon & céc ¢d phiéu co trang thai tai chinh thap, din dén gia
¢6 phiéu suy giam trong nim nay va ty suét sinh 16i cao hon trong nam tiép theo.

Bang 3: Két qua hdi quy mé hinh co sé

Bién phu thuéc
RET,
€)) (@) 3 4
Ret,_, 0,201 -0,107° -0,200" -0,107°**
(0,025) (0,027) (0,025) (0,027)
DA1,_, -0,009*** -0,007"**
(0,002) (0,002)
DA2,_, -0,009"** 0,007
(0,002) (0,002)
BM,_, 0,002"** 0,002
(0,0002) (0,0002)
SIGMA,_, 0,011 0,011
(0,010) (0,010)
ROA,_, -0,009* -0,009™*
(0,004) (0,004)
SIZE,_, 0,0005 0,0005
(0,0003) (0,0003)
LEV,_, -0,003" -0,003"
(0,002) (0,002)
TURN,_, -0,011° 0,011
(0,002) (0,002)
Ig'llf;‘ tmg co dinh thoi YES YES YES YES
Higu tmg co dinh YES YES YES YES
doanh nghiép
S6 quan sat 1,744 1,744 1,744 1,744
R? 0,049 0,121 0,048 0,120
Ghi chi: *p**p***p<0,01
Nguén.‘ Tinh toan cua nhom tac gid.
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Béng 4 thé hién két qua cia mo hinh (4), danh gia tic dong ctia chiéu hudng quan tri loi nhuan téi ty suét
sinh 10i. Cac bién kiém soat dugc st dung tuong ty nhu md hinh co sé véi hi€u ing ¢d dinh theo thoi gian
va doanh nghiép dé kiém soat cho cac thiéu sot bién tiém tang. Dong cudi thé hién gia tri cia kiém dinh
Wald cho gia thuyét hé s6 hdi quy ctia cac bién quan trj ting va giam loi nhudn 1 khong khac nhau. Két qua
hdi quy & ca DA1 va DA2 cho tac dong cia QTLN t6i ty suét sinh 10i chi ¢6 ¥ nghia thng ké khi doanh
nghiép thyc hién QTLN theo chiéu hudng ting lgi nhuan. Diéu niy c6 nghia 1a ty suét sinh 10i ctia doanh
nghiép nam sau s& suy giam néu nhu doanh nghiép thyc hién QTLN ciia ndm nay theo hudng gia ting loi
nhuan qua mirc so voi thyc té. Nguoc lai, néu nhu doanh nghiép thuc hién QTLN theo hudng lam giam bt
loi nhuan hon so véi thuc té, tac dong cua diu nay tdi ty suét sinh 101 trong nam tiép theo 1a duong, nhung
khéng ¢ ¥ nghia thng ké cao.

Bang 4: Tac dong ciia chiéu hwéng quén tri loi nhuin dén ty suit sinh 1oi
Bién phu thudc: RET,

(@) (2
RET,_, -0,109™ -0,108™
(0,027) (0,027)
DA1®, -0,009™
(0,002)
DA1gown 0,001
(0,003)
DA2{Y, -0,010™
(0,003)
DA1down 0,001
(0,003)
Bién kiém soat YES YES
Hiéu tmg c¢6 dinh thoi gian YES YES
Hiéu tmg c6 dinh doanh nghi¢p YES YES
S6 quan sat 1,744 1,744
R? 0,125 0,124
Wald Test 5.1964+** 4.8341%%%
Ghi chit " p<0.01

Nguon: Tinh todn ciia nhém tac gia.

4.3. Théo lugn két qua

Két qua m6 hinh thuc nghiém cho thay méi quan hé nguoc chiéu cia QTLN t6i ty suét sinh 10 trén thi
truong ching khoan Viét Nam. Cuy thé, muc d6 QTLN cua doanh nghi€p nam nay s¢€ khién cho ty suét sinh
101 cta doanh nghiép bi suy giam trong niam tiép theo. Két qua nay tuwong dong v6i nghién ctru cua Ali &
Bansal (2021) va Chen & Liu (2021) va phut hop véi thi trudng chig khoan Viét Nam. Thir nhat, thi truong
chimg khoan Viét Nam van dang trong giai doan du ctia qué trinh phat trién, do vy, thi truong chua dat t6i
trang thai cua thi truong hiéu qua khi moi thong tin vé doanh nghiép ngay 1ap tirc phan dnh vao bién dong gia
chtng khoan. Dong Loc & cong su (2010) ciing nhu Vo & Truong (2018) chi ra rang gia thuyét thi trudng
hi€u qua cua Fama (1970) khong phu hop ¢ thi truong ching khoan Viét Nam, ngay ca & trang thai hi¢u qua
yéu (weak-form efficiency). Do vay, cac doanh nghiép van c6 thé thuc hién cac bién phap QTLN va diéu nay
khién gia c6 phiéu ting hodc gidm vugt miic so véi gia tri phtt hop. Thi hai, Ali & Bansal (2021) cho rang
cac doanh nghiép c6 xu hudng lam muogt cac bao cao lgi nhuan qua cac nam cua cac doanh nghiép thong
qua céac hoat dong QTLN mét cach c6 chu dich nhdm tranh loi nhuan cua doanh nghiép thay déi qué 16n va
tac dong tiéu cuc t6i cac danh gia ciia nha dau tu vé tinh 6n dinh cta doanh nghiép. Pidu nay khién cac nha
dau tu coi quy m6 QTLN cua doanh nghié¢p nhu mét nhan t6 rui ro, tir d6 thuc hién béan ra cac cb phiéu co
quy m6 QTLN nam gﬁn nhit cao, 1am giam ty suét sinh 10i.

Nghién ciru cu thé hon cho thay ring mdi quan hé nay chi c6 nghia thong ké khi cic doanh nghiép thuc
hién QTLN theo chiéu hudng gia ting, c6 nghia 1a cong bd muc loi nhuan nhiéu hon so véi thuc té. Két
qua nay tuong dong voi Ali & Bansal (2021) va pht hop véi thi truong chimg khoan Viét Nam. Thi trudng
chtng khoan Viét Nam véi ty 16 nha diu tu c4 nhan cao va mirc d6 phat trién twong dbi thdp. Vo va Phan
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(2017) chira réng, céc nha dau tu ca nhan trén thi truong Viét Nam co6 xu huong dau tu theo dam dong, dac
biét 1a trong cac giai doan bién dong manh cua thi truong. Do d6, cung véi muc ¢ minh bach thong tin thép,
cam xuc ctia cac nha dau tu c6 tic dong truc tiép t6i thi truong ching khoan Viét Nam (Nguyén & cong su,
2023). Cac nha dau tu ¢4 nhan c6 xu hudng phan tng thai qua véi cac thong tin vé loi nhuan. Do do, viéc
ty suat sinh 16i chi phan tmg véi viéc QTLN theo chiéu hudng gia ting cho thdy cic nha dau tu ca nhan co
xu huéng phan tmg thai qua voi théng tin lgi nhudn di b thdi phdng cua doanh nghiép, day gia cb phiéu
gia ting vuot mic so véi gia tri thuc. Piéu nay 1am cho ty sut sinh 10i trong ndm tiép theo suy giam khi thi
truong nhan ra muc lgi nhuén d6 khong phu hop.

5. Két luan va ham y

Str dung dir liéu tir 202 ¢6 phiéu niém yét trén thi truong chig khoan Viét Nam trong giai doan tir 2013
t6i 2022, nghién ciru ndy chi ra rang viée thuc hién QTLN ciia cac doanh nghiép c6 tac dong nguoc chidu
toi ty 1€ sinh 101 cia cd phiéu. Cu thé, mirc d6 QTLN cuia doanh nghiép s€ tac dong ti€u cuc tdi ty 1€ sinh
161 ctia ¢6 phiéu trong nam tiép theo. Pong thoi, tac dong tiéu cuc nay chi yéu xay ra khi cac doanh nghiép
thuc hién QTLN theo chiéu hudng gia tang, lam muc lgi nhuan cao hon so voi thuc té. Trong khi do, khi
thuc hién QTLN theo hudng sut giam hon so véi thuc té thi tic dong toi kha ning sinh 161 1a khong ¢6 co ¥
nghia thng ké.

Nghién ciru ndy dua ra mot s6 ham y nhu sau. Thir nhét, két qua nghién ctiru cung cp thém bang ching
thuc nghiém cho mirc d¢ phat trién chwa hoan thién cta thi truong chimg khoan Viét Nam. Diéu nay thé hién
& phat hién rang QTLN c6 tac dong t6i ty sut sinh 10 cia c6 phiéu trong nam tiép theo, cho thay cac thong
tin cia doanh nghiép chwa dugc phan anh ngay 1ap tirc vao bién dong ciia gia chimg khoan. Viéc cac doanh
nghiép thuc hién QTLN c6 chu dich c6 thé tac dong tidu cuc t6i phan ing ctia nha dau tu trén thi trudng, dic
biét 12 khi cc bdo céo loi nhuén bi 1am sai 1éch theo chiéu huodng gia ting qua muc so voi thuc té. Thir hai,
két qua nghién ctru ciing cung cap thém bang chimg cho thay ddc diém cua thi truong ching khoan Viét Nam
voi ty 1€ nha dau tu ca nhan cao, thuc hién hanh dau tu dua trén cam xuc. Diéu nay thé hién & phat hién réng
QTLN chi c6 tac dong t6i ty suat sinh 10i ¢6 phiéu néu doanh nghiép thuc hién QTLN theo chiéu hudng gia
tang loi nhudn cao hon gia trj thuc t&. Do vy, cac co quan quan 1y nén can nhic bd sung cac yéu ciu cong
bd thong tin cong khai va gia ting cac yéu cau minh bach ddi véi béo céo tai chinh ctia cac doanh nghiép.
Pong thoi, viée gia tang ty 1& cac nha dau tu to chirc va chuyén nghiép ciing gitup nang cao tinh hiéu qua cta
thi truong chimg khoan Viét Nam, tranh nhiing riii ro sut giam gia c6 phiéu qua mirc.

Nghién ctru nay con ton tai mot s6 han ché co thé duoc giai quyét & cac nghién ctru trong twong lai. Thir
nhét, nghién ctru méi chi dung lai & viée danh gia tic dong QTLN cuia cac doanh nghiép tdi ty suét sinh 10
ctia cac cd phiéu. Cac nghién ctru trong twong lai c6 thé di sau danh gia tac dong cua QTLN tdi cac khia canh
khac cua thi truong chung khoan nhu mutc d¢ bién dong cua ty suét sinh 101, gia tri chiu rui ro hodac rui ro
sut giam gia c6 phiéu. Thi hai, cac nghién ctru trong tuong lai c6 thé danh gia muc do tac dong ciia QTLN
t6i ty sudt sinh 10i ciia cac ¢6 phiéu thude cac nhém nganh hodc loai hinh doanh nghiép khac nhau. Nhiing
huéng nghién ciru ndy s& dugce danh gia cu thé hon trong nhitng nghién ctru trong lai.

Loi thira nhan/Cam on: Nghién ctru nay duoc tai trg boi Quy Phat trién khoa hoc va cong nghé Qudc gia
(NAFOSTED) trong dé tai ma s6 502.02- 2021.08.

86 321(2) thing 3/2024 19 Kinh téPhit trién




Tai liéu tham khao
Akerlof, G. A. (1978), ‘The market for “lemons”: Quality uncertainty and the market mechanism’, In Uncertainty in
Economics, 235-251, Elsevier.

Ali, A., & Bansal, M. (2021), ‘Impact of upward and downward earnings management on stock returns’, South Asian
Journal of Business Studies, 12(2), 202-219.

Ball, R., & Brown, P. (1968), ‘An Empirical Evaluation of Accounting Income Numbers’, Journal of Accounting
Research, 6(2), 159-178. DOI: 10.2307/2490232.

Berggrun, L., Cardona, E., & Lizarzaburu, E. (2020), ‘Firm profitability and expected stock returns: Evidence from
Latin America’, Research in International Business and Finance, 51, 101119. DOI: 10.1016/j.ribaf.2019.101119.

Chen, N. Y., & Liu, C. C. (2021), ‘Share repurchases and market signaling: Evidence from earnings management’,
International Review of Finance, 21(4), 1203-1224.

Cho, S., & Chung, C. (2022), ‘Board characteristics and earnings management: Evidence from the Vietnamese market’,
Journal of Risk and Financial Management, 15(9), 395. DOI: https://doi.org/10.3390/jrfm15090395.

Dechow, P. M., Sloan, R. G., & Sweeney, A. P. (1995), ‘Detecting earnings management’, Accounting Review, 70,
193-225.

Dong Loc, T., Lanjouw, G., & Lensink, R. (2010), ‘Stock-market efficiency in thin-trading markets: the case of the
Vietnamese stock market’, Applied Economics, 42(27), 3519-3532.

Puong Nguyén Hung (2017), ‘Anh hudéng cta quan tri lgi nhuan dén ty suat sinh 10i trén ¢ phiéu-truong hop cac
cong ty niém yét thudc nganh ché bien lwong thuc thyc pham’, Tap chi Kinh te & Phat trién, 240(2), 123-131.

Fama, E. F. (1970), ‘Efficient market hypothesis: A review of theory and empirical work’, The Journal of Finance,
25(2), 28-30.

Fama, E. F., & French, K. R. (1992), ‘The cross-section of expected stock returns’, The Journal of Finance, 47(2),
427-465.

Healy, P. M., & Wahlen, J. M. (1999), ‘A review of the earnings management literature and its implications for standard
setting’, Accounting Horizons, 13(4), 365-383.

Hutton, A. P., Marcus, A. J., & Tehranian, H. (2009), ‘Opaque financial reports, R2, and crash risk’, Journal of Financial
Economics, 94(1), 67-86.

Jensen, M. C., & Meckling, W. H. (1976), ‘Managerial Behavior, Agency Cost and Ownership Structure’, Journal of
Financial Economics, 3, 305-360.

Jeong, K. H., & Choi, S. U. (2019), ‘Does real activities management influence earnings quality and stock returns in
emerging markets? Evidence from Korea’, Emerging Markets Finance and Trade, 55(12), 2834-2850.

Jones, J. J. (1991), ‘Earnings management during import relief investigations’, Journal of Accounting Research, 29(2),

193-228.

Kasznik, R., & McNichols, M. F. (2002), ‘Does meeting earnings expectations matter? Evidence from analyst forecast
revisions and share prices’, Journal of Accounting Research, 40(3), 727-759.

Kim, J. B., & Zhang, L. (2014), ‘Financial reporting opacity and expected crash risk: Evidence from implied volatility
smirks’, Contemporary Accounting Research, 31(3), 851-875.

Kothari, S. P, Leone, A. J., & Wasley, C. E. (2005), ‘Performance matched discretionary accrual measures’, Journal of
Accounting and Economics, 39(1), 163-197.

Le, H. T. (2020), ‘The Impact of Auditor Specialization and Banks’ Listing Status on Earnings Management in
Vietnamese Commercial Banks’, Asian Journal of Law and Economics, 11(1). DOI: 10.1515/ajle-2019-0032.

Le, H. T. T, Tran, H. G., & Vo, X. V. (2021), ‘Audit quality, accruals quality and the cost of equity in an emerging

market: Evidence from Vietnam’, International Review of Financial Analysis, 77(C), 101798. DOI: 10.1016/j.
irfa.2021.101798.

Loureiro, G., & Silva, S. (2022), ‘Earnings management and stock price crashes post US cross-delistings’, International
Review of Financial Analysis, 82, 102215. DOI: https://doi.org/10.1016/j.irfa.2022.102215.

86 321(2) thing 3/2024 20 Kinh téPhit trién




Nguyen, H.A., Lien Le, Q., & Anh Vu, T. K. (2021), ‘Ownership structure and earnings management: Empirical evidence
from Vietnam’, Cogent Business & Management, 8(1), 1908006-190. DOI: 10.1080/23311975.2021.1908006.

Nguyen, N. T., Igbal, A., & Shiwakoti, R. K. (2022), ‘The context of earnings management and its ability to predict
future stock returns’, Review of Quantitative Finance and Accounting, 59(1), 123-1609.

Nguyen, Q., Kim, M. H., & Alj, S. (2024), ‘Corporate governance and earnings management: Evidence from Vietnamese
listed firms’, International Review of Economics & Finance, 89, 775-801.

Nguyén, T. H., Pang, P. N, Pang, T. V. B., & Nguyén, T. H. (2023), ‘Mbi quan hé giita cam xtc nha diu tu va bién
dong cua thi truong chimg khoan Viét Nam’, Tap chi nghién ciru Kinh té va Kinh doanh Chdu A, 34(6), 04-20.

Richardson, G., Obaydin, 1., & Liu, C. (2022), ‘The effect of accounting fraud on future stock price crash risk’,
Economic Modelling, 117, 106072. DOI: 10.1016/j.econmod.2022.106072.

Sayari, S., Mraihi, F., Finet, A., & Omri, A. (2013), ‘The impact of earnings management on stock returns: The case of
Tunisian firms’, Global Journal of Management and Business Research Finance, 13(10), 51-65.

Sloan, R. G. (1996), ‘Do stock prices fully reflect information in accruals and cash flows about future earnings?’, The
Accounting Review, 71(3), 289-315.

Subramanyam, K. (1996), ‘The pricing of discretionary accruals’, Journal of Accounting and Economics, 22(1-3),
249-281.

Tan, S. D., & Tas, O. (2019), ‘Investor attention and stock returns: Evidence from Borsa Istanbul’, Borsa Istanbul
Review, 19(2), 106-116.

Vo, X. V., & Phan, D. B. A. (2017), ‘Further evidence on the herd behavior in Vietnam stock market’, Journal of
Behavioral and Experimental Finance, 13, 33-41.

Vo, X. V., & Truong, Q. B. (2018), ‘Does momentum work? Evidence from Vietnam stock market’, Journal of
Behavioral and Experimental Finance, 17, 10-15.

Wu, S.-W,, Lin, F., & Fang, W. (2012), ‘Earnings management and investor’s stock return’, Emerging Markets Finance
and Trade, 48(sup3), 129-140.

86 321(2) thing 3/2024 21 Kinh téPhit trién






