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TOM TAT

Nghién cizu diroc thuc hién nham cung cdap bang ching thuc nghiém vé hanh vi quan tri loi
nhugn trén b&o céo tai chinh cua cac doanh nghiép thugc nhém nganh Thuy san dioc niém yét
trén Thi trueong ching khoan Viét Nam. Dia trén sé liéu thu thdp tir bdo céo tai chinh cua 15
doanh nghiép dang niém yét trén Sé giao dich Ching khoan TP. Hé Chi Minh va S¢ giao dich
Chirng khoan Ha Ngi thuge nhém nganh Thay sdn trong giai doan tir 2012 dén 2018, sir dung
phwong phdp wée heong dir liéu bang va kiém dinh tri trung binh dé tra 1oi cau héi: “Cé hay
khéng hanh vi diéu chinh loi nhudn cia cac doanh nghiép thugc nhém nganh thiy san niém yeét
trén th srurong chimg khoan Viét Nam? . Théng qua viéc thuc hién kiém dinh pha hop, ¢é thé
két ludn rang cdac doanh nghiép niém yét trén thi truong Chieng khoan Viét Nam trong nhom
nganh Thuiy sdn déu cé hanh vi diéu chinh loi nhudn véi mize y nghia thong ké 5%.

Tir khoa: Co sé don tich, nganh thaiy san, quan tri loi nhugn

Trich dan: Pinh Céng Hién, Tran Kiéu Nga, Nguyén Thién Phong, V& Hong Hanh, Nguyén
Phuong Tam, 2020. Nghién ctru hanh vi quan tri lgi nhuan trén bao cdo tai chinh cia
cac doanh nghiép thuéc nhom nganh Thity san niém yét trén thi trudng ching khoan
Viét Nam. Tap chi Nghién ctru khoa hoc va Phat trién kinh té Truong Pai hoc Tay
Do6. 09: 159-175.
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1. PAT VAN PE

Thong tin lgi nhuan trén bao cao tai
chinh (BCTC) luén dugc cac nha dau tu
quan tam nhiéu nhét va ciing 1a thong tin
ma nha c&c nha quan tri doanh nghiép
(DN) ¢6 xu hudng tac dong vao nhiéu
nhat. Tuy nhién, hanh dong quan tri loi
nhuan tuan tha khudn khé phap ly va van
dung khéo léo, linh hoat cac ‘“khoang
khong tu do” ma chuan muc ké toan dé lai
dé “siap xép” BCTC theo cach thuan loi
nhat cho DN hay cho chinh nha quan tri
nén khong duoc xem la hanh dong phi
phap.

Mit khac, gan diy da c6 rat nhiéu
nghién ciu dua ra cac bang ching thuc
nghiém trong béi canh thi truong ching
khoan (TTCK) Viét Nam cho thay su xuat
hién cua hanh vi quan tri lgi nhuan. Trong
do, loi nhuan c6 thé dugc diéu chinh tang
nham ting gia tri doanh nghiép khi phat
hanh ¢6 phiéu hoac thu hat nha dau tu
trong nim niém yét dau tién hoic loi
nhuan ciing c6 thé duge diéu chinh giam
nham giam s6 thué Thu nhap doanh
nghiép (TNDN) phai nop khi co sy thay
d6i thué suat... DU vay, han che chung cua
céc nghién cau hién nay cha yéu tap trung
v6i nhom dbi tuong 1a cac DN niém yet
trén S¢ giao dich Ching khoan TP. Ho
Chi Minh (HOSE) va S¢ giao dich Chuing
khoan Ha Noi (HNX) ma bo qua nghién
ctu anh huong cua hanh vi quan tri loi
nhuan d6i véi mot nhdm nganh cu thé véi
nhitng dic thi riéng caa nganh nghé do.

Ngoai ra, trong nhiing nim gan day,
mot loat sai léch thdng tin vé lgi nhuan
dugc cong bd trén BCTC trudc va sau
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kiém toan caa cac DN thudc nhém nganh
Thuy san niém yét tren TTCK Viét Nam
da gay nhiéu lo ling cho cac nha dau tu va
cac bén lién quan. Diéu nay dat ra cau hoi
“C6 hay khong hanh vi quan tri lgi nhuan
cua cac DN nganh Thiy san niém yét trén
TTCK tai Viét Nam?” Hién nay, co rat
nhiéu md hinh nhan dién quan tri loi
nhuan, tuy nhién mo hinh dugc cho la hiéu
qua trong viéc nhan dién quan lgi nhuan
trén thé gi6i 1a mo hinh Jones diéu chinh
nam 1995, nhdém tac gia st dung md hinh
nay cho nghién ciu nham gitp cac ddi
tuong st dung thong tin c6 duoc ludng
thong tin chinh xac hon vé két qua hoat
dong kinh doanh cia DN ¢6 thé dua ra
quyét dinh dung dan hon.

2.COSOLY THUYET

2.1. Quan tri lgi nhuin va muc
dich quan trij lgi nhuan

2.1.1. Khai ni¢gm qudn tri lgi nhudn

Trong bai nghién cau cua minh,
Schipper (1989) da dua ra khai niém veé
viéc quan tri loi nhuan: “Quan tri loi nhuan
la mot su can thiép cd can nhic trong qua
trinh cung cap théng tin tai chinh nham dat
duoc nhitng muc dich ca nhan”. Trong khi
do6, Ronen va Yaari (2008) cho rang:
“Quan tri loi nhuan la hanh vi cua Ban
giam doc sir dung viéc ghi nhan trén co sé
don tich théng qua mot s tai khoan dé 1am
thay doi lgi nhuan sau thué theo cac muc
tiéu cong bd théng tin cua ho”. Nhu vay,
quan tri loi nhuan c6 thé hiéu 1a hanh dong
lam thay d6i s6 liéu loi nhuan trong qué
trinh cung cap thdng tin ra bén ngoai co
chu dich cua nha quan tri nham dat dugc
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muc tiéu lgi nhuan muc tiéu thong qua
cbng cu ke toan.

2.1.2. Muc dich quan tri lgi nhugn

Muc dich ma nha quan tri thgc hién
hanh vi diéu chinh loi nhuan c6 thé la:

- Ché db tra cong cho nha quan tri: Cac
nha quan tri s& tim cach thay dbi loi nhuan
thuc té dé cd thé nhan dugce thudng va chia
loi nhuan tai mot thoi diém nao d6, hodc
truong hop, trong hop dong thi lao gitra
nha quan tri va DN c6 diéu khoan, néu loi
nhuan dat t6i thiéu dén mac X dong thi
nha quan tri s& dugc Y dong tién luong
(thuong).

- bam bao xu huéng loi nhuan bén
viing trong cac ky ké toan: Cac DN niém
yét c6 chiéu huéng quan tri loi nhuan theo
huéng sang bang loi nhuan nham dat dugc
s on dinh vé loi nhuan giira cac ky ké
toan.

- Pé duoc cham diém tin dung tot: Cac
ngan hang hay cac t6 chuc tin dung thuong
cin cir VAo chi tiéu loi nhuan dé danh gia
hiéu qua sir dung von trong qua kht cia
DN dé xem xét xem liéu c6 nén cap khoan
vay, va muc l3i suat hop i cho DN.

- Pé phat hanh c6 phiéu ra cong ching:
Loi dung théng tin bat can xing giita cha
s6 hitu — nha dau tu — nha quan tri, cac nha
quan tri c6 xu hudng cung cap cac BCTC
da duoc thoi phdng cac chi tiéu lién quan
két qua kinh doanh, dic biét vao céc thoi
diém quan trong nhu chuan bi phat hanh
co phiéu ra cong ching dé thu hit cac nha
dau tu.

- Bap ung ky vong cua gidi phan tich
thi truong: Ap luc vé viéc dap ung su
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mong doi cua cac nha phan tich, nha quan
tri c6 xu hudng thong qua viéc quan tri lgi
nhuan nham dat loi nhuan trong ky béo
céo theo y muén chu quan caa minh.

- Khi thué sut thué TNDN thay dbi: Dé
giam thiéu chi phi thi cac nha quan trj c6
xu hudng sir dung cac bién phap “tranh
thué” ma luat phap cho phép dé giam thiéu
chi phi trong qué trinh hoat dong trong
khoang thoi gian dugc huong thué suat
thué TNDN.

2.2. Van dung cic chinh sich ké
toan dé quan tri lgi nhuin

Trong ché do ké toan hién hanh ton tai
mot sé khoang khong cé thé dugc nha
quan tri DN van dung dé thuc hién hanh vi
quan tri lgi nhuan:

- Lya chon céc chinh sach ké toan dbi
véi hang ton kho: Phuong phap xac dinh
gia tri hang ton kho anh huong dén viéc
ghi nhan gia von hang ban trong ky, tir 6
anh huong dén loi nhuan béo céo trong ky.
Ngoai ra, chinh sach di véi tinh gia thanh
san pham, lya chon phuong phap tinh gia
thanh san phim va phuong phap danh gia
san pham do dang cling ¢6 thé duoc nha
quan tri van dung dé lam thay doi gia
thanh san pham, tir ¢6 nha quan tri 6 thé
quan tri gia von hang ban.

- Lwa chon cac chinh sach dy phong:
Nha quan trj c6 thé lua chon thoi diém va
muc du phong can 1ap caa hang ton kho,
cta chirng khoan va phai thu kho doi; thoi
diém céc khoan dy phong nay duoc hoan
nhap hay xda s6 va mic hoan nhap.

- Lva chon céac chinh sach d6i vai tai
san co dinh: Lya chon thoi diém dau tu
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hay thanh 1y, nhuwong béan tai san ¢ dinh
ciing c6 anh hudng dén loi nhuan ké toan.
Nha quan tri 6 thé quyét dinh khi nao va
murc do chi phi stra chita, nang cap cai tao
tai san ¢d dinh duoc chi ra. Khi can thiét
ciing c6 thé quyét dinh thoi diém thanh ly,
nhuong bén tai san ¢ dinh dé day nhanh
hoac lam cham lai viéc ghi nhan lgi nhuan
hay thua 16 hoat dong khac.

- Lya chon thoi diém ghi nhan doanh
thu: Nha quan trj c6 thé day Iui thoi diém
lap hoa don ban hang ky nay sang ky sau
hodc nguoc lai dé co thé tac dong dén
doanh thu, gia von hang bén trong ky dé tir
d6 tac dong dén loi nhuan theo y muén chi
quan cuaa minh.

- Cac phuong phap trén c6 thé duoc van
dung tong hop dé quan tri loi nhuan cua
mét hodc mot vai ky ké toan. Mac bién
dong loi nhuan phu thuoc vao muac linh
hoat ciia cac phuong phap ké toan. Tuy
nhién, quan tri loi nhuan cling c6 gidi han
nhat dinh vi viéc diéu chinh doanh thu va
giam chi phi trong mot (hozc mot sb) ky
nay s€ lam giam doanh thu va tang chi phi
trong mét vai ky ké tiép sau do.

3. MO HINH VA GIA THUYET
NGHIEN CcUU

3.1. M6 hinh nghién ciru

- Ké toan theo co s¢ don tich quy dinh
céc giao dich kinh té lién quan dén tai san,
no phai tra, nguon vén cha s hitu, doanh
thu va chi phi s¢ dugc ghi nhan tai thoi
diém phat sinh giao dich, khéng quan tam
dén thoi diém thuc té thu hodc chi tién.
Diéu nay duoc nha quan trj loi dung dé
thuc hién hanh dong quan tri lgi nhuan
théng qua cac giao dich khdng bang tién
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nham dat dwgc ¥ muén chu quan cua
minh.

- Nguoc lai véi ké toan theo co s¢ don
tich, ké toan co so tién dugc sir dung dé
lap bao cao luu chuyén tién té dua theo s6
tién thuc thu, thyuc chi, cac giao dich phat
sinh chi dugc ghi nhan khi thuc su thu vao
hay chi ra. Do d6, nha quan trj khdng thé
thuc hién hanh vi quan tri loi nhuan caa
minh.

- Chénh léch gita lgi nhuan trén bao
céo két qua hoat dong kinh doanh va dong
tién trén bao céo luu chuyén tién té tao ra
bién ké toan goi 1a bién ké toan don tich
(TA-Total accrual earnings). Theo cac nha
nghién ctu, bién ké toan don tich bao gém
2 phan: Bién ké toan don tich khdng thé
diéu chinh (NDA-Non discretionary
accruals) phan anh diéu kién kinh doanh
cu thé cua timg don vi do d6 khong diéu
chinh dugc boi nha quan ly va bién ké toan
don tich c6 thé diéu chinh (DA-
Discretionay accruals) théng qua viéc lua
chon cac chinh sach ké toan nha quan tri
c6 thé loi dung dé thuc hién hanh vi quan
tri loi nhuan. Mac du, bién ké toan don tich
c6 thé diéu chinh dai dién cho hanh vi quan
tri loi nhuan nhung cac nha nghién ctu
khong thé quan sat mot cach tryc tiép ma
phai thong qua viéc xac dinh phan bién
don tich khong thé diéu chinh. Ngoai ra,
theo nghién ciu caa Nguyén Anh Hién,
Pham Thanh Trung (2015) vé ” Kiém dinh
va nhan dién mé hinh nghién ctru hanh vi
diéu chinh loi nhuan caa céc cdng ty niém
yét tai Viét Nam” ciing cho thdy rang, md
hinh Jones diéu chinh 1a phti hop dé kiém
dinh hanh vi diéu chinh lgi nhuan trong
bdi canh Viét Nam. Tir do, tac gia s& st
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dung md hinh Jones diéu chinh dé nhan
dién bién don tich khdng thé diéu chinh,
duoc sir dung dé phat hién hanh vi diéu
chinh lgi nhuan.

- M6 hinh Jones 1995

Modified Jones 1991 cho ring phan
bién ké toan don tich khdng thé diéu chinh
phu thuoc vao doanh thu va quy mé tai san
cb dinh, chinh vi vay théng qua mic bién
dong vé doanh thu thuan va nguyén gia tai
san ¢6 dinh md hinh ta c6 thé du doan
dugc phan bién ké toan don tich khdng thé
diéu chinh. Tuy nhién, do doanh thu thuan
cing ¢6 thé bi nha quan tri tac dong théng
qua cac khoan doanh thu bi ghi nhan
khong ding nién do. Xuat phét tir han ché
nay, mo hinh Jones cai tién 1995 da dua
thém bién chénh léch phai thu khach hang
nham giam sai s6 cua mo hinh trong viéc
xac dinh bién ké toan don tich khong thé
diéu chinh khi nha quan Iy chi phdi doanh
thu, qua d6 phan &anh chinh xac hon moi
truong kinh doanh cua DN.

Bién ké toan don tich khong thé dicu
chinh dugc xac dinh theo phuong trinh
sau:

NDA,,

1 AREV,, — AREC;;

=a +a
Ajr—1 YAy ° Ajr—q
+ g PPEx
a
® Ajq
Trong do:

'NDA,,: Bién ké toan don tich khong thé
dieu chinh nam t

A;_4: Tong tai san cudi nam t - 1

AREV;,: Bién dong doanh thu thuan
nam t
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AREC;,: Bién dong phai thu khéch
hang nam t

PPE;,: Nguyén gié tai san ¢ dinh nam t
Céc bién ctia phuong trinh déu chia cho

Ay dé giam thiéu rai ro do phuong sai
khong thuan nhat.

Céc tham sb ay, a,, o3 duge woc luong
theo phuong phap binh phuong bé nhat
(OLS) cua cac hé sd a;,a,, az trong md
hinh sau:

TA; 1 AREV;, — AREC;,
=a a
A1 A psz Aje—q
+ as it + € (D
Ajt-1

Phan nhiéu trong e trong mo hinh dai
dién cho cac bién chua thé nhan dién duogc
va ca bien DA;;.

Sau khi uéc lugng bién don tich khdng
khong thé dieu chinh, ta xac dinh bién ké
todn don tich co thé diéu chinh theo cong
thirc sau:

DAy _ TA; NDA
Ajg-r Ap-1 Ap

Cudi cling, dwa vao két qua tinh toan

duoc ta cd thé dua ra két luan:

% DA;j 7L . , -
Néu —%> 0: DN c6 hanh vi quan tri lgi
it—1
nhuén tang

% DA;j /L . , oy -
Néu —*%< 0: DN ¢6 hanh vi quan tri lgi
it—1
nhuan giam
DAt

Néu -—* = 0: DN khong ¢6 hanh vi
it—1
quan tri loi nhuan
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3.2. Gia thuyét nghién cu

Hang loat cac vu gian lan trén BCTC
cua cac DN niém yét thuoc nhom nganh
Thuy san dugc kiém toan phat hién trong
thoi gian gan day, cho thdy xuat hién ngay
cang nhiéu gian lan dbi vai loai hinh DN
ndy,... C6 thé thdy duoc nhirng sé liéu
thuong duoc kiém toan vién diéu chinh Ia
céc khoan muc lién quan dén cac woc tinh
ké toan nhu trich 1ap cac khoan du phong,
ghi nhan doanh thu va chi phi khong diung
nién d9,... Trong truong hop, kiém toan
khong phét hién dugc cac van dé trong
BCTC thi c6 thé xay ra kién tung sau nay
gitra c&c bén c0 loi ich, nhung trong khoan
thoi gian dai viéc quan tri loi nhuan caa
cac DN niém yét duoc cho 1a khdng trong
yéu Vi tat ca cac BCTC déu da duoc kiém
toan. Tuy nhién thuc té cho thiy, ngay ca
khi BCTC da duoc Kiém toan vién dua ra
ma khong c6 van dé gi thi BCTC d6 van
c6 thé ton tai nhing truong hop khéc dan
dén sy khong trung thuc trong viéc ghi
nhan loi nhuan. Dé danh gia d6 chinh xac

nhitng nhan dinh trén, nghién cau tién
hanh kiém dinh gia gia thuyét “Cac DN
thuéc nhdm nganh Thuy san niém yét trén
TTCK Viét Nam c6 hanh vi diéu chinh loi
nhuan”.

4. PHUONG PHAP NGHIEN
cUu

4.1. Dir liéu nghién ctru

Nghién ctru nay dé cap dén van dé diéu
chinh lgi nhuan cua cac DN thudéc nhdm
nganh Thay san niém yét trén TTCK Viét
Nam. Do d6 mau quan sat dugc chon s&
bao gém cac DN thudc nhém nganh thuy
san niém yét trén TTCK Viét Nam c6 cong
bé day du cac BCTC dugc thu thap trong
giai doan tir nim 2012 dén nam 2018.

4.2. Phwong phap thu thap dir li¢u

Tat cd 56 ligu str dung cho nghién cau
nay déu duoc thu thap tor BCTC cua céac
DN duoc chon, dugc trinh bay trong Bang
1.

Bang 1. Mo ta dir liéu thu thap

M4 hoa Tén bién Tinh toan Nguon
- Bién tong Kétoan  Loi nhuan sau thué ndm t — Luu chuyen tién  BC KQ HPKD
it don tich nam t thuan tur hoat dong kinh doanh nam t BCLCTT
Aj—,  TONQ tai san nam t-1 Tong tai san nam t— 1 Bang CPKT
AREV, ~ CMemn 't‘;‘ijh doanh Doanh thu ndm t — Doanh thunimt-1  BC KQ HPKD
AREC;; Chénh léch phai thu Phai thu nam t — Phai thu nam t -1 Bang CDKT
Nguyén gia TSCD hiru hinh nam t
A s Nguyén gid TSCD thué tai chinh nam t
ppE,  Ewen g TSCD Nguyén gi4 TSCD v6 hinh nam t Béang CDKT

Nguyén gia BPS dau tu nam t

X&y dyng co ban do dang nam t

(Nguon: Téc gia thu thdp)
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4.3. Xir li dir ligu

Céc so liéu co lien quan thu thap tir
BCTC cua cac quan sat dugc dua vao co
s¢ dir liéu thanh cac nhdm va tinh toan
thanh céc bién pht hop véi mé hinh thdng
qua cong cu excel. Sau do, dit liéu DN da
dugc tinh toan sé duoc xa ly thdng qua
phan mém Eviews phan tich hdi quy di
licu bang theo phuong phap OLS, FEM,
REM dé uéc tinh céc tham s caa md hinh
Jones diéu chinh. Tiép do, tac gia sir dung
kiém dinh F va kiém dinh Hausman dé hya
chon xem dau 1a mé hinh udc lugng phu
hop nhat vai dit liéu thi truong. Sau khi

thdng qua hé thdng kiém dinh, tac gia tién
hanh tinh toan NDA, DA cua cac quan sat
nghién ctru dé kiém chang liéu rang co
hanh vi diéu chinh lgi nhuan caa cac DN
thuoc nhdm nganh Thay san niém yét trén
TTCK Viét Nam khéng.

5. KET QUA VA THAO LUAN

5.1. Két qua wéc lwgng cac tham sb
trong mo hinh Jones dieu chinh

Bang 2 lan luot trinh bay két qua wdc
lwong hdi quy dit liéu bang theo ba phuong
phap OLS, FEM va REM dé uéc luong
cac hé sb a4, oz, 03 cia mo hinh Jones diéu
chinh.

Bang 2. Két qua udc lugng bang phwong phap OLS, FEM, REM

OLS FEM REM

Hang sb 0,2190 *** 0,2524 *** 0,2352 ***
(3,3120) (3,2378) (3,0416)

1A(t-1) 1,75E+10 ***  182E+10 *** 1 79E+10 ***
(9,4418) (9,6298) (9,8655)

REVREC/A(t-1) 0,2247 *** 0,2146 *** 0,2181 ***
(3,3741) (3,2867) (3,4159)

PPE/A(t-1) -0,779 *** -0,8586 *** -0,8176 ***
(-5,2161) (-4,7587) (-5,1031)
S6 quan sat 105 105 105

Théng ké F 49,78 *** 12,05 *** 56,08 ***
R?diéu chinh (%) 58,46 64,36 61,76
Hé sé Durbin-Watson 1,623 2,186 1,933

Kiem dinh F(14,87) = 2,1960***
Kiém dinh hausman: Chi2(3) = 0,4545

Giatri Prob. = 0,0139
Giatri Prob. =0,9288

Ghi chi: Gia tri thong ké t dwoc trinh bay trong ngodc don

4% fromg 1Mg VG mir Y nghia thong ké 1%
(Nguén: Két qua phan tich di ligu, 2020)
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Pé so sanh md hinh OLS va FEM dau
la md hinh pht hop hon, kiém dinh F duoc
sir dung. Két qua kiém dinh cho thiy gia
tri kiém dinh F ¢6 y nghia thong ké & muc
5% (Prob. = 0,0139 < 0,05). Do do, voi
mirc v nghia nay cho phép ta bac bo gia
thiét Ho: khéng c6 sir ton tai cuia cac dnh
hwong dac thu gizra cac DN. Vi vay, FEM
t6t hon mé hinh OLS. Tiép d6, kiém dinh
Hausman duoc thuc hién nham xac dinh
md hinh nao la phu hop hon gitta REM va
FEM. Két qua cho thay gi4 tri kiém dinh
Hausman khéng c6 y nghia thong ké
(Prob.=0,9288 > 0,05). Do do, ta c6 co s¢

dé chap nhan gia thuyét Ho: khong co sur
twong quan giira bién déc lgp va thanh
phan sai sé ui. Nhu vay trong truong hop
nay, mo hinh héi quy tac dong ngau nhién
(REM) dugc chon 1a md hinh phu hop
nhat.

Kiém dinh hién twong da cong tuyén

Tat ca VIF cua cac md hinh héi quy
phu c6 hé s6 phong dai phuong sai VIF
nhé hon 10 (Mai Van Nam, 2008). Nhu
vay, md hinh khéng c0 hién tugng da cong
tuyén.

Bang 3. Két qua hién tuong da cong tuyén

R? 1-R>  Hésd VIF
1A(t-1) 0567 0433 2,309
REVREC/A(t-1) 0,344 0,656 1,525
PPE/A(t-1) 0577 0423 2,365

(Nguon: Két qua phan tich di ligu, 2020)

Mirc dé giai thich cia mé hinh

Dya vao két qua udc lugng hoéi quy
bang phuong phap REM, ta c6 hé s6 R?
diéu chinh bang 61,76% cho thay 61,76%
su thay doi cua bién tong ké toan don tich
duoc giai thich boi cac bién doc l1ap trong
mo hinh, con 38,24% con lai do anh hudng
cua sai s6 ngau nhién va cac bién khéac
ngoai mo hinh.

Mire d¢ phu hgp ctia mé hinh

‘Theo két qua trong bang 2, ta co gia tri
kiém dinh F cga mo hinh REM bang 56,98
c6 y nghia thong ké & muc 1%. Nhu vay,
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vé tong thé, cac bién doc lap c6 trong quan

tuyen tinh vai bien phu thudc. Do d6, mo

hinh hoi quy la phu hop véi dir liéu thyc té.
Kiém dinh y nghia cic hé s6 hdi quy

1  AREV;—AREC; PPE;

Céc bién doc lap —; ;
At—1 A1 At—1

X o A )4 .z TA
déu co tac dong den bién A—t theo phuong
t—-1

phap REM véi mirc ¥ nghia thong ké 1%
(Prob. <0,01).
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5.2. Kiém dinh hanh vi quan tri lgi
nhuan caa cac doanh nghiép thudc
nhom nganh Thiy san véi md hinh
Jones diéu chinh 1995

Kiém dinh md hinh véi Cong ty ¢6 phan
Xuat nhap khau Thay san Cau Long An
Giang (ACL).

Trudc hét xac dinh bién ké toan don tich
trong nam 2018 cua ACL theo cdng thrc:

TAsors  LNSTy015 — LCTTTHDKDyg1g

A2017 A2017
_ 236151560539 — 152521148102
B 1099634179516

= 0,0761

Tiép theo tinh bién ké toan don tich
khong thé diéu chinh cia ACL trong nim
2018. T dix liéu thu thap dugc trén BCTC
cta 15 DN thu thap duoc tr 2012-2018
cting nghanh véi ACL niém yét tren TTCK
Viét Nam bao gom: Loi nhuan sau thué
nim t, dong tién thuan tir hoat dong kinh
doanh nim t, tong tai san nim t-1, doanh
thu thuan ndm t va nam trudc d6, nguyén
gia TSCD nam t. Tt dir lidu duoc thu thap,
tién hanh tién hanh tinh toan cac bién pho

hop Vi mo hinh
TA AREV{—AREC; PPE A
LA t.—1 thong qua
Ar-1” At—1 Ar—q At
cong cu Excel.
T d6 woéc luogng mod  hinh:
TA2018 — 1
A2017 1A2017
AREV,415-AREC;,01g
+ a,
PPE A2017
+a3 2018
A2017
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Ta c6: a; = 17.900.000.000; a, =
0,2181; a;= -0,8176. Thay a,,a,,a; cho
a4, a5, 03, Vao cong thic sau, ta co:
NDAzo1g 1

ot A2017
AREV;015 — AREC;01

A2017
PPE2018

3
A2017

A2017

+ a,

+a

=17.900.000.000 1099634179516
(501154595211 — 97009208112)

+0.2181 1099634179516
663308518776

+ (-08176) 1555634179516

—0,4014

Cubi cung, tinh toan bién ké toan don
tich c6 thé diéu chinh ACL, ta co:

DA2018 _ TAZOIS _ NDA2018

A2017 B A2017 A2017
=0,0761 — (—0,4014)
= 0,4775 > 0

Két qua trén cho ta thiy ACL da diéu
chinh tang lgi nhuan trong nam 2018.

Viéc tinh toan twong tu vai cdc doanh
nghiép con lai trong mau nghién ciru. Tuy
nhién do céc doanh nghiép niém yét cling
nganh vaéi doanh nghiép da uadc tinh céc
tham sb a;, a,, as, Nén khong can phai wéc
tinh lai cac tham sé a;,a,,a;. Két qua
nghién ctru duoc tong hop nhu sau:
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Bang 4. Két qua kiém dinh mé hinh

NAM DN TA/At-1 NDA/At-1 DA/At-1 KET LUAN

2012 AAM (0,0328) (0,2854) 0,2526 DN diéu chinh ting lgi nhuan
2013 AAM (0,0363) (0,2139) 0,1777 DN diéu chinh ting lgi nhuan
2014 AAM (0,0309) (0,2904) 0,2595 DN diéu chinh ting lgi nhuan
2015 AAM 0,0173 (0,2909) 0,3082 DN diéu chinh ting lgi nhuan
2016 AAM 0,0112 (0,2657) 0,2769 DN diéu chinh ting lgi nhuan
2017 AAM 0,6894 0,5427 0,1467 DN diéu chinh tang loi nhuan
2018 AAM (0,0301) (0,3096) 0,2796 DN diéu chinh ting lgi nhuan
2012 ABT 0,0226 (0,1177) 0,1403 DN diéu chinh ting lgi nhuan
2013 ABT (0,0731) (0,1842) 0,1110 DN diéu chinh ting lgi nhuan
2014 ABT 0,1691 (0,1284) 0,2975 DN diéu chinh ting lgi nhuan
2015 ABT (0,0989) (0,1127) 0,0138 DN diéu chinh ting lgi nhuan
2016 ABT (0,0787) (0,1483) 0,0696 DN diéu chinh ting lgi nhuan
2017 ABT 0,0274 (0,1514) 0,1788 DN diéu chinh ting lgi nhuan
2018 ABT 0,0284 (0,1366) 0,1651 DN diéu chinh ting lgi nhuan
2012 ACL 0,0094 (0,3145) 0,3238 DN diéu chinh ting lgi nhuan
2013 ACL (0,1210) (0,3231) 0,2021 DN diéu chinh ting lgi nhuan
2014 ACL 0,0932 (0,4159) 0,5091 DN diéu chinh ting lgi nhuan
2015 ACL 0,0903 (0,4393) 0,5296 DN diéu chinh ting lgi nhuan
2016 ACL (0,0324) (0,3627) 0,3303 DN diéu chinh tang lgi nhuan
2017 ACL (0,1436) (0,4484) 0,3048 DN diéu chinh ting lgi nhuan
2018 ACL 0,0761 (0,4014) 0,4774 DN diéu chinh ting lgi nhuan
2012 ANV 0,0395 (0,4034) 0,4430 DN diéu chinh ting lgi nhuan
2013 ANV 0,0874 (0,0060) 0,0934 DN diéu chinh ting lgi nhuan
2014 ANV (0,2092) (0,3226) 0,1134 DN diéu chinh ting lgi nhuan
2015 ANV (0,3242) (0,3165) (0,0077) DN diéu chinh giam loi nhuan
2016 ANV (0,4637) (0,3413) (0,1223) DN diéu chinh giam loi nhuan
2017 ANV (0,5273) (0,3610) (0,1664) DN diéu chinh giam lgi nhuan
2018 ANV (0,1802) (0,4472) 0,2670 DN diéu chinh ting lgi nhuan
2012 BLF 0,0195 0,0125 0,0070 DN diéu chinh ting lgi nhuan
2013 BLF 0,0188 (0,2686) 0,2874 DN diéu chinh ting lgi nhuan
2014 BLF 0,4216 (0,1020) 0,5236 DN diéu chinh ting lgi nhuan
2015 BLF (0,1047) (0,3438) 0,2391 DN diéu chinh ting lgi nhuan
2016 BLF (0,1386) (0,4067) 0,2681 DN diéu chinh ting lgi nhuan
2017 BLF (0,1069) (0,4397) 0,3328 DN diéu chinh ting lgi nhuan
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2018 BLF (0,0519) (0,4392) 0,3873 DN diéu chinh ting lgi nhuan
2012 CMX (0,0728) (0,2988) 0,2260 DN diéu chinh ting lgi nhuan
2013 CMX (0,4329) (0,4853) 0,0524 DN diéu chinh ting lgi nhuan
2014 CMX (0,4232) (0,3141) (0,1091) DN diéu chinh giam loi nhuan
2015 CMX (0,6810) (0,5232) (0,1579) DN diéu chinh giam lgi nhuan
2016 CMX (0,6973) (0,4679) (0,2294) DN diéu chinh giam lgi nhuan
2017 CMX (0,9606) (0,5053) (0,4553) DN diéu chinh giam loi nhuan
2018 CMX (0,5813) (0,1350) (0,4463) DN diéu chinh giam loi nhuan
2012 DAT 0,0455 (0,1280) 0,1736 DN diéu chinh ting lgi nhuan
2013 DAT (0,1017) (0,1594) 0,0577 DN diéu chinh ting lgi nhuan
2014 DAT 0,1456 (0,3781) 0,5237 DN diéu chinh ting lgi nhuan
2015 DAT (0,0089) (0,7188) 0,7099 DN diéu chinh ting lgi nhuan
2016 DAT (0,5105) (0,2696) (0,2410) DN diéu chinh giam lgi nhuan
2017 DAT 0,0346 (0,2688) 0,3034 DN diéu chinh ting lgi nhuan
2018 DAT 0,0514 (0,3065) 0,3578 DN diéu chinh ting lgi nhuan
2012 FMC (0,2906) (0,4071) 0,1165 DN diéu chinh ting lgi nhuan
2013 EMC 0,1554 (0,2298) 0,3852 DN diéu chinh ting lgi nhuan
2014 EMC 0,3678 (0,1567) 0,5246 DN diéu chinh ting lgi nhuan
2015 FMC (0,1232) (0,3227) 0,1996 DN diéu chinh ting lgi nhuan
2016 FMC (0,1738) (0,2624) 0,0886 DN diéu chinh ting lgi nhuan
2017 EMC (0,0683) (0,2668) 0,1984 DN diéu chinh tang lgi nhuan
2018 EMC (0,1097) (0,2808) 0,1711 DN diéu chinh tang lgi nhuan
2012 HVG 0,0832 (0,1724) 0,2556 DN diéu chinh ting lgi nhuan
2013 HVG 0,0870 (0,1498) 0,2367 DN diéu chinh ting lgi nhuan
2014 HVG 0,0499 (0,0911) 0,1410 DN diéu chinh tang lgi nhuan
2015 HVG 0,2814 (0,2541) 0,5355 DN diéu chinh ting lgi nhuan
2016 HVG (0,0399) (0,2287) 0,1887 DN diéu chinh ting lgi nhuan
2017 HVG (0,1260) (0,2383) 0,1124 DN diéu chinh ting logi nhuan
2018 HVG (0,0075) (0,1913) 0,1838 DN diéu chinh ting lgi nhuan
2012 IDI 0,0104 (0,2319) 0,2422 DN diéu chinh ting lgi nhuan
2013 IDI 0,0524 (0,3594) 0,4119 DN diéu chinh ting lgi nhuan
2014 IDI 0,1548 (0,2582) 0,4131 DN diéu chinh ting lgi nhuan
2015 IDI 0,1573 (0,3567) 0,5139 DN diéu chinh ting lgi nhuan
2016 IDI 0,1156 (0,2086) 0,3242 DN diéu chinh ting lgi nhuan
2017 IDI 0,0060 (0,1874) 0,1934 DN diéu chinh ting lgi nhuan
2018 IDI 0,0945 (0,1932) 0,2877 DN diéu chinh ting lgi nhuan
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2012 LAF (0,5994) (0,1030) (0,4964) DN diéu chinh giam lgi nhuan
2013 LAF (0,1097) (0,6164) 0,5067 DN diéu chinh ting lgi nhuan
2014 LAF 0,1397 (0,1992) 0,3390 DN diéu chinh ting lgi nhuan
2015 LAF 0,5036 (0,1018) 0,6054 DN diéu chinh ting lgi nhuan
2016 LAF (0,2441) (0,1728) (0,0713) DN diéu chinh giam lgi nhuan
2017 LAF 0,2878 0,1252 0,1627 DN diéu chinh ting lgi nhuan
2018 LAF (0,2220) (0,4852) 0,2632 DN diéu chinh ting lgi nhuan
2012 NGC (0,0728) (0,2482) 0,1754 DN diéu chinh ting lgi nhuan
2013 NGC 0,0049 (0,4435) 0,4484 DN diéu chinh ting lgi nhuan
2014 NGC 0,1075 (0,1562) 0,2638 DN diéu chinh ting lgi nhuan
2015 NGC (0,0540) (0,3756) 0,3216 DN diéu chinh ting lgi nhuan
2016 NGC (0,0813) (0,4005) 0,3192 DN diéu chinh ting lgi nhuan
2017 NGC 0,0117 (0,4286) 0,4404 DN diéu chinh ting lgi nhuan
2018 NGC 0,0028 (0,4097) 0,4125 DN diéu chinh ting lgi nhuan
2012 SJ1 0,2579 (0,2956) 0,5535 DN diéu chinh ting lgi nhuan
2013 SJ1 0,1458 (0,2917) 0,4375 DN diéu chinh ting lgi nhuan
2014 SJ1 0,1703 (0,2846) 0,4549 DN diéu chinh ting lgi nhuan
2015 SJ1 0,0241 (0,2612) 0,2853 DN diéu chinh ting lgi nhuan
2016 sl 0,1809 (0,5871) 0,7680 DN diéu chinh ting lgi nhuan
2017 SJ1 0,0958 (0,3578) 0,4536 DN diéu chinh ting lgi nhuan
2018 SJ1 0,0669 (0,3427) 0,4096 DN diéu chinh tang lgi nhuan
2012 TS4 0,0227 (0,3187) 0,3414 DN diéu chinh tang lgi nhuan
2013 TS4 (0,0549) (0,3034) 0,2486 DN diéu chinh tang lgi nhuan
2014 TS4 0,0069 (0,2425) 0,2494 DN diéu chinh ting lgi nhuan
2015 TS4 0,0388 (0,2510) 0,2898 DN diéu chinh tang lgi nhuan
2016 TS4 (0,0903) (0,1984) 0,1082 DN diéu chinh ting lgi nhuan
2017 TS4 (0,0231) (0,2608) 0,2376 DN diéu chinh tang lgi nhuan
2018 TS4 (0,0495) (0,1813) 0,1317 DN diéu chinh ting logi nhuan
2012 VHC 0,0343 (0,3218) 0,3562 DN diéu chinh ting lgi nhuan
2013 VHC 0,2765 (0,4887) 0,7652 DN diéu chinh ting lgi nhuan
2014 VHC 0,1566 (0,4606) 0,6172 DN diéu chinh ting loi nhuan
2015 VHC 0,0390 (0,3688) 0,4078 DN diéu chinh ting lgi nhuan
2016 VHC 2,8954 2,6900 0,2054 DN diéu chinh ting lgi nhuan
2017 VHC (2,3303) (1,0140) (1,3163) DN diéu chinh giam loi nhuan
2018 VHC 0,1077 (0,3758) 0,4835 DN diéu chinh ting lgi nhusn

(Nguon: Két qua phan tich di ligu, 2020)
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5.3. Kiém dinh gia thuyét

Sau khi c6 duoc két qua, dé danh gia do
chinh xac ctia nhan dinh ma dé tai nghién
ctru da dé cap phia trén, nhom tac gia thuc
hién kiém dinh gia thuyét véi 105 quan sat
(15 DN trong giai doan tir 2012 dén 2018)
véi trung binh mau 1a 0,2351 va do léch
chuan 13 0,2757 & kiém dinh gia thuyét:
Céc DN Thay san niém yét trén TTCK
Viét Nam c6 diéu chinh lgi nhuan véi mic
¥ nghia thong ké 5%.

i 1. (Hotp=po=0
Gia thuyet 1: { Hy: % 0
Kiém dinh:
_ (®—po)Vn _ (0,2351 — 0)v105
B s B 0,2757
= 8,7379

Tra bang t1-a/2 = 10,025 =1,96
Tacd: t=8,7379> 1,96 = t1-0/2

Két luan: Chap nhan gia thuyét hay noi
cach khéc cac DN Thay san niém yét trén
TTCK Viét Nam c6 diéu chinh lgi nhuan
V6i muc ¥ nghia thong ké 5%.

Giai thich cho diéu nay, c6 thé dotrong
bdi canh TTCK Viét Nam con nhiéu quy
dinh chua chit ch& va con nhiéu chuan
muc, van ban huéng dan chua rd rang, dé
lai nhiéu khoan trng thi kha ning DN
thuc hién bao cao lgi nhuan linh hoat la
diéu tat yéu xay ra, vi ban diéu hanh DN
Vi tu cach 1a nguoi lam thué chiu ap luc
vé loi nhuan véi chia DN. Thém nita, y
thirc tuan tha phap luat vé ké toan - kiém
toan ctia cac DN niém yét chua cao, cac
DN cong b cac BCTC con nang vé hinh
thirc, khong day du, thiéu chi tiét diéu nay
gay can tr¢ sy danh gia thuc trang tai chinh
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DN ciia cac NDT. Ngoai ra, phai néi dén
ning luc va trach nhiém cua cac t6 chuc,
co quan quan 1y duoc giao nhiém vu kiém
tra, kiém soat. Khéng it trudng hop BCTC
ctia DN cham nop, cham cong bé, cong b
thong tin khong day du, khdng chinh xéac
theo quy dinh cua phap luat van khong bi
phat hién va xu 1y ding murc.

6. KET LUAN VA DE XUAT

6.1. Két luan

Chit luong théng tin trén BCTC cua
c4c DN niém yét dang 13 mot van dé thu
hat nhiéu su quan thm cua cac nha quan ly,
NDT,... Mot trong nhitng nguyén nhén
quan trong anh huong dén chit luong
BCTC cua cac DN niém yét 1a hanh vi
diéu chinh loi nhuan caa nha quan ly.

D& nhan dién dwoc hanh vi diéu chinh
loi nhuan phuong phap t6i wu 1a kiém tra,
déi chiéu truc tiép gitta BCTC véi céc
chizng tir s6 séch c6 lién quan cia DN nghi
ngo co diéu chinh loi nhuan. Tuy nhién,
phuong phap nay thuong chi dugc thuc
hién thong qua cac co quan c6 tham quyén
nhu kiém toén, thanh tra,... Cac d6i tuong
str dung thong tin khac nhu cac nha nghién
ctru, NDT kho st dung phan vi DN khéng
mudn nguoi bén ngoai DN biét nhiing
théng tin chi tiét nhitng chimng tir, cac loai
s6 sach lién quan ciing nhu nhiing hoat
dong tai DN ho, phan vi s mau qué lén
nha nghién ciu khong thé di phong van
truc tiép hay di khao sét thuc té tai tung
DN dugc. Do d6, cac nha nghién ctu
thuong dua ra cac mo hinh dé nhan dién
cac hanh vi diéu chinh loi nhuan. Trén thé
0i6i da c6 mo hinh duoc xay dung dé nhan
dién hanh vi quan tri lgi nhuan cta nha
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quan 1y, trong d6 md hinh Jones diéu chinh
1995 duoc cho la hiéu qua trong viéc phat
hién hanh vi diéu chinh lgi nhuan & cac
nudc phét trién nhu: Anh, My va mot s6
nude nhu Malaysia, Taiwan. ..

Sau khi nghién ctru 15 DN thuéc nhém
nganh thuy san dang niém yét trén Thi
truong Chung khoan Viét Nam trong giai
doan tir 2012 - 2018 bang md hinh Jones
diéu chinh 1995, c6 thé két luan: Cac DN
dugc nghién ctru déu ¢ hanh vi diéu chinh
lgi nhuan trong nam 2018. Tuy theo dac
diém cuia quy mo cua ting DN ma ho ¢6
thé déu chinh tang hodc diéu chinh giam.
Nghién ciru nay cung cap thdng tin tham
khao cho cac nha dau tu, nha dau tu tiém
nang can cu xac dinh rui ro khi DN quan
tim c6 ddu hiéu st dung hanh vi diéu
chinh loi nhuan nhiam 1am anh huéng
théng tin trén BCTC.

6.2. Giai phap nhiam ning cao hi¢u
qua st dung thong tin cho cac thanh
phin tham gia thi truong chirng
khoan

Tha nhat, dé dam bao loi ich lau dai
tranh sy hap dan cua loi ich ngan han trudc
mat, ca&c DN niém yét can nang cao nhan
thirc hon nita vé vai trd cung cap thong tin
ké toan minh bach, trung thuc cho NDT.
DN can siét chat hé thong kiém soét noi bo
nham phat hién nhimg diém sai s6t va bat
hop li trong BCTC. Ngoai ra, nhitng nguoi
truc tiép ki BCTC nhu Ké toan truong,
giam d6c phai co du trinh do va dao duc
nghé nghiép.

Tha hai, dé c6 dugc quyét dinh dau tu
dung dan, nham giam thiéu rai ro, ban than
NBT can trang bi day du nhitng kién thic
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vé kinh té, tai chinh va ké toan, dic biét 1
vé BCTC, phan tich logic cac yéu té cu
thanh nén BCTC dé danh gia chinh xéac
hon vé chi tiéu loi nhuan. Tiép theo d6 1a
NDT can dugc trang bi kién thic co ban
vé hanh vi ciing nhu déng co quan tri loi
nhuan caa nha quan tri hay phuong phap
diéu chinh, viéc ndy can NDT phai theo
ddi BCTC cuia DN trong nhiéu ky ké toan
lién tiép dé cd thé danh gia dung dén vé gia
tri thuc cia DN, can chu trong cac yéu td
nhu su thay d6i chinh sach ké toan anh
huong nhu thé nao dén cac khoan muc
doanh thu, chi phi, loi nhuan dé tranh kha
ning nha quan tri loi dung viéc thay doi
chinh sach ké toan nham thao tang loi
nhuan, xem xét cac chi phi mang tinh chat
udce tinh nhu chi phi tra trude, chi phi trich
trude, co so lua chon sé ky phan bo, sé ky
trich trude ciing hét sac quan trong, NDT
can tim hiéu ky. Bén canh d6 NPT c4 nhan
cling can tranh tdm ly by dan chay theo
s6 dong ma bo qua cac nguy co ¢6 thé co
trong cac BCTC, hay ky vong sai vao mot
ching khoan nhét dinh.

Tha ba, ddi voi kiém toan vién va céac
cong ty kiém toan doc lap, viec kiém toan
BCTC can chi trong dén tinh trung thuc
cua thong tin trén BCTC dac biét la chi
tiéu lién quan dén loi nhuan bén canh viéc
xem xét tinh tuan tha chuan muc ké toan
cua cac DN, di sdu xem xét dén céac uéc
tinh ké toan. Ap dung két hop nhiéu bién
phép trong qué trinh kiém tra cac wéc tinh
ké toan.

Thi ter, B6 Tai Chinh can tiép tuc hoan
thién hé thdng chuan muc ké toan Viét
Nam theo hudng coi trong cac woc tinh ké
toan dé lap BCTC vi tuy nguy co van dung



Tap chi Nghién ctru khoa hoc va Phat trién kinh té Truong Pai hoc Tay Do

S 09 - 2020

cac udc tinh ké toan dé thuc hién hanh vi
diéu chinh loi nhuan Ia hién hitu nhung
khéng vi thé ma bo qua nhiing loi ich ma
wdc tinh ké todn mang lai. Ma theo do, can
c6 nhung hudng dan sir dung cac uéc tinh
ké toan, phai c6 co s tinh toan va xac dinh
pht hop dé tranh NQT ¢6 thé van dung dé
diéu chinh loi nhuan theo v mudn cha
quan cua ho. Bén canh do, Bo Tai chinh
cing can thuong xuyén bd sung, cap nhap
nhitng chuan muc phl hop véi tinh hinh
thyuc té phu véi vei dac diém thi truong
Viét Nam can c6 nhiing quy dinh, huéng
dan chi tiét, rd rang Phét trién cong tac dao
tao ké toan, kiém toan, thanh lap cac to
chirc doc lap, chuyén nghiép vé ké toan,
Kiém ton, twong tac hd tro v6i nha nude
phét hién sai pham trong linh vuc ké toén,
kiém toan.
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STUDYING PROFIT MANAGEMENT BEHAVIOR BASED ON
FINANCIAL REPORTS OF ENTERPRISES LISTED
ON THE VIETNAM STOCK MARKET
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Vo Hong Hanh and Nguyen Phuong Tam
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ABSTRACT

The study was conducted to provide empirical evidence on management behavior in the financial
statements of enterprises in the Fisheries sector listed on the Vietnam Stock Exchange. Data were
collected from the financial statements of 15 businesses listed on the Ho Chi Minh Stock
Exchange and the Hanoi Stock Exchange belong to the Fisheries sector in the period from 2012
to 2018. Tabular data estimation and mean value testing were used, to answer the question:
“Whether or not the profit adjustment behavior of the are enterprises listed on Vietnam's stock
market? ". Through the implementation of appropriate testing, it could be concluded: Fisheries
enterprises listed on the Vietnam Stock Market all had behavior of profit adjustment with a
statistical significance of 5%.

Keywords: Cumulative basis, fisheries sector, profit management
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