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Nghién ctru 4p dung mé hinh Modified Jones véi dit liéu chéo dé danh
gi4 hanh vi quan tri loi nhuan khi phat hanh thém c6 phiéu cua cac
cong ty niém yét trén thi truong chimg khoan VN. Phan tich cho thay
cach tiép can nay la kha thi va chi ra 75% cong ty trong mau nghién
ctru thyc hién dleu chinh tang loi nhudn ¢ ngay quy trudce thoi dlem
phat hanh thém ¢ phiéu. Két qua nay cung cép thém bang chung vé
hanh vi co hoi ctia nha quan li & cac cong ty phat hanh thém c6 phiéu,
ddng thoi goi mé ap dung mo hinh Modified Jones véi dit liéu chéo
khi thye hién céc nghién ctru trong tuong lai.

Abstract

The objective of this study is to apply the cross-sectional Modified
Jones Model to identify earning management of seasoned equity
issuers in Vietnam. To attract investors, the issuers that raise capital
through seasoned equity offerings often report higher net income prior
to the offering. Based on the positive approach and by using Modified
Jones’ (1995) accruals model, the results show that 75% of companies
in the sample adjust discretionary accruals to report higher net income
prior to the seasoned equity offering. This finding, on the one hand,
provides initial evidence of managers’ behavior of seasoned equity
issuers in Vietnam and confirms previous findings on
the opportunistic behavior of managers in order to reduce the cost of
capital. On the other hand, application of the modified Jones model is
suggested with the cross-sectional data.
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1. Dit van dé

Quan tri lgi nhuan 1a mot sy can thiép c6 can nhéc trong qué trinh cung cip thong tin
tai chinh nham dat dugc nhitng loi ich ca nhan (Schipper, 1989). Quén trj loi nhuan phan
anh hanh dong ctia nha quan tri trong viéc lya chon cac chinh sach ké toan nham mang
lai lgi ich cho ho hodc 1am tang gia tri thi trudng clia cong ty (Scott, 1997). Quan tri lgi
nhuén nhan manh hanh vi co hoi cua nha quan tri dé t6i da hoa gia tri. Mac du, quan tri
lgi nhuédn dugc thyc hién trong khuon khd chuan muc va ché do ké toan nhung lai lam
cho thong tin lgi nhuén khong trung thuc.

Quan tri lgi nhuén dugc thyc hién voi nhitng dong co, muc dich khac nhau. Diéu
chinh tang loi nhuan khi huy dong von qua thi trudng ching khoan 13 mot trong nhiing
dong co nham thu hat vén véi chi phi thép. Quan tri lgi nhuan dugc quan tam bdi nhiéu
nha nghién ctru trén thé giéi. Chi dé nay ciing da thu hit mot sé luong dang ké cac
nghién ciru gan day ¢ nudce ta; tuy nhién, do han ché vé kha ning thu thap dir liéu thoi
gian theo yéu cau ciia mo hinh Jones, mot s6 nghién ctru str dung cdc mé hinh dua trén
bién ké toan don tich (Accruals) c6 hiéu suét kiém dinh rat thap (nhu nghién ciru cua
Bui Thi Mai Hoai & Nguyén Thi Tuyét Hoa, 2015; Bang Ngoc Hung, 2015), hodc mot
s6 luan 4n tién si st dung mo hinh Jones nhung kiém dinh v6i dit liéu thoi gian trong
khi dit liéu thoi gian doi hoi phai di dai (it nhat 20 nam) thi lai kho c6 thé thu thap dugc
& nudce ta. Picu nay dan dén két qua nghién ctru c6 do tin cdy khong cao. Tu do, viée
nhén thuc va ap dung mot mo hinh kiém dinh phu hop 1a that sy can thiét dé dam bao
d6 tin cay cua két qua nghién ctru. Muc tiéu ctia nghién ctru nay nham ap dung mé hinh
dua trén bién ké toan don tich Modified Jones véi dit liéu chéo, mdt mod hinh c6 hiéu
suit kiém dinh cao, duoc sir dung rong rii trong cac nghién ctru trén thé gi¢i va phu hop
v6i kha nang thu thap dit liéu & nude ta, qua do, tim kiém bang chimg vé hanh vi quan
tri 1oi nhudn cta cac cong ty niém yét phat hanh thém c6 phiéu.

Nghién ctru c6 mot sé dong gop dang ké vé mit khoa hoc va thyc tién. Két qua nghién
clru s& gop phan khang dinh thém hanh vi co hdi ctia nha quan tri cong ty nhu da dugc
kiém chimg & céc thi truong ching khoan phat trién cao; qua d6 danh gia tinh hiru hiéu
cua li thuyét quan tri lgi nhuan & ca thi truong madi ndi. Hay néi cach khac, 1i thuyét dai
dién, li thuyét bat can xtng thong tin van c6 hiéu luc xét theo khia canh quan tri loi
nhudn ¢ mat thi truong ching khoan mai hinh thanh. Mat khac, xét vé viéc van dung
mo hinh nghién ctru quan tri 19i nhuén, khac vdi cac nghién clru trong nudce thoi gian
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qua, nghién ctru ndy ap dung phién ban cai tién cia mé hinh Jones: M6 hinh Modified
Jones voi dit liéu chéo dé kiém chimg hanh vi quén tri loi nhuan gén voi bdi canh huy
dong von qua thi truong ching khoan & VN. Két qua goi ¥ can 4p dung mé hinh nay
phti hop voi kha ning dir liéu trong cac nghién ciru twong lai. Két qua nghién ctru bude
dau ciing cung cip bang chung thuc nghiém giup cho nha dau tu xem xét can trong hon
trong viéc dua ra quyét dinh dwa vao thong tin ké toan, gitp cho co quan quan li ting
cuong quan li chat lugng thong tin ké toan.

2. Cac nghién ciru cé lién quan va gia thuyét nghién ciru

Li thuyét dai dién (Agency Theory) c6 ngudn gdc tir 1i thuyét kinh té, dugc Alchian
va Demsetz phat trién vao nam 1972, sau d6 duoc Jensen va Meckling tiép tuc phat trién
vao nam 1976. Li thuyét dai dién dua ra mot khung 1i thuyét vé quan tri cong ty lam cin
ctr nghién ctru anh huéng ciia dong co thi trudng von 1én hanh vi quan tri loi nhuan cia
nha quan tri cic cong ty niém yét. Li thuyét dai dién chi ra raing muc tiéu duy nhat cia
cd dong la t6i da hoa gia tri cua doanh nghiép. Tur d6, muc tiéu quan tri diéu hanh cua
ban giam dbc luén nham gia ting gia tri doanh nghiép, trong d6 c¢6 hanh dong quan tri
lgi nhuan thong qua van dung chinh sach ké toan. Nha quan tri thyc hién quan tri lgi
nhuédn thong qua van dung chinh sach ké toan nham dat duoc cac muyc tiéu khac nhau
(nhu: tién thudng cta nha quan li, thu hit von, hop ddng no, chi phi chinh tri, chi phi
thué). Quan trj loi nhuan nham thu hat vén tai tro duoc nhiéu nghién ctru trén thé gioi
dit ra va di cung cap nhimng bang ching khoa hoc vé hanh vi nay, ching han nhu:
Rahman va Ali (2006); Rangan (1998); Shivakumar (2000); Teoh va cdng su (1998);
Wang (2005); Yoon va Miller (2002).

Li thuyét bat can ximg thong tin dugc phat hién vao nhimg nim 1970 do cong lao
ctia ba nha kinh té&: Akerlof, Spence va Stiglitz. Theo li thuyét nay, co sy mét can d6i
thong tin vé doanh nghiép giita nha quéan 1i va c6 dong bén ngoai (hién tai va tiém tang).
Li thuyét nay duogc st dung lam nén cho huéng nghién ctru quan tri loi nhuan trong boi
canh huy dong von qua thi trudng chimg khoan. Theo d6, nha quén tri cong ty c¢6 nhiéu
thong tin vé doanh nghiép, tin dung bit can ximg thong tin vé hiéu qua cta cong ty
quanh thoi diém phat hanh dé danh lira nha dau tu thong qua hanh dong quan tri loi
nhudn. Ton tai mot sb nghién ciru quan tri loi nhuan khi huy dong von qua thi truong
ching khoan dya vao nén tang li thuyét nay chang han nhu: Igbal va cong su (2009),
Igbal va Strong (2010), Shivakumar (2000), Teoh va cdng su (1998).
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Hai li thuyét trén dugc van dung dé giai thich hanh vi gia ¢6 phiéu. Theo mé hinh
dinh gia ¢ phiéu trong tai chinh, gia tri c6 phiéu cua cong ty chiu anh huéng cua nhidu
yéu 6, trong d6 gié tri ké toan ctia von chit s¢ hitu va loi nhuan kinh doanh 1 hai yéu té
duogc dinh luong 1 nét'. Hai yéu té nay déu dugc cung cip trong bao céo tai chinh. Gia
thuyét dya vao mo hinh nay cho ring cac nha dau tu sir dung thong tin cung cip trong
béo céo tai chinh dé dinh gia cac c6 phiéu phat hanh. Hay n6i cach khac, lgi nhuan cung
cép trong bao cdo tai chinh c6 tic dong dén gia cua cac co phiéu niém yét. Tir d6, nha
quan tri diéu chinh tang loi nhuan dé anh huong tich cuc dén gia ban cd phiéu, thu hat
nhiéu hon nha dau tu trén thi trudng khi huy dong vén trén thi truong ching khoan.
Dechow va cong su (1996) goi ¥ rang, nha quan tri ctia nhimg cong ty thuong c6 huy
dong von bén ngoa‘li2 s€ bao cao lgi nhuan tang hon s6 thuc té dé tao ra danh tiéng trén
thi truong, tir d6 ho c¢6 thé hudng lgi khi phat hanh thém cb phiéu vé sau. Hai nghién
ctru dién hinh dau tién vé quan tri loi nhuan khi phat hanh thém c6 phiéu chimg t6 rang
nha quan li di diéu chinh lgi nhuan ¢ ki trudc thoi diém ting von (Rangan, 1998; Teoh
& cong su, 1998). Hai nghién ctru nay chi ra réng, lgi nhuan bao cdo ¢ ki trudc khi phat
hanh thém ¢6 phiéu cua cac cong ty rat cao. Nguoc lai, 1oi nhuan cong b cua ki 1ién sau
khi ting vdn giam sut. Hai nghién ctru nay ciing cung cép bang ching vé mdi lién quan
chit ché giita quan tri lgi nhuan va kha ning sinh 16i ctia ¢d phiéu sau khi ting v6n: Cac
c6 phiéu cua nhitng cong ty c6 murc diéu chinh loi nhuan cao (Accruals cao) c¢6 kha ning
sinh 16i thap hon & thoi ki sau khi ting v6n so véi kha nang sinh 10i ctia cac ¢d phiéu
khac. Diéu nay, theo céc tac gia ciia hai nghién ciru trén 1a do nha dau tu qua “ngay tho”
(Naively) véi loi nhuan ¢ ki trudc khi ting von ma khong nghi ngd gi vé hanh dong diéu
chinh lgi nhuan cua nha quan tri.

Nghién ctru ctia Shivakumar (2000) di kiém chimg két luan nay cua hai nghién ctru
trén: Két qua cho thdy nha quan tri cong ty phat hanh thém c¢6 phiéu da diéu chinh ting
loi nhuén & ki trude khi ting von, tuy nhién, nghién ctru dd cung cap bing chimg nguoc
lai vi két qua nghién ctru cia Rangan (1998), Teoh va cong su (1998) vé viée gii thich
su giam sut kha ning sinh 151 ctia ¢d phiéu sau khi ting von.

' Theo mé hinh xé4c dinh gia tri cia von ¢d phan thuong cta Edwards va Bell (1961) va Ohlson (1995), goi tét 1a mo hinh EBO:
Vo = BVy + 32, 2% trong d6 LNGT [= (ROCE — k)*BV] Ia lgi nhuan ting thém so v6i lgi nhudn ki vong, k Ia ti suit sinh

(1+k)t”’
10 ki vong ctia ¢6 phiéu, ROCE la ti suét sinh 10i thuc té cta Vén ¢b phan thuong.

2 Dechow va cong sy ( 1995) dinh nghia cong ty c6 huy dong vn bén ngoai thudng xuyén la nhung cong ty co phat hanh thém
cb phleu pho thong nhiéu hon 1 1in trong khoang thoi gian 2 nam. Dinh nghia nay dya vao niém tin rang mot sy kién phat hanh
thém cb phiéu trong vong 2 ndm c6 thé du doan duoc tai thoi diém trude thoi diém phat hanh, diéu nay lam thay dbi dong co
ciia nha quan tri dé thyc hién diéu chinh loi nhuén.
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Céc nha dau tu, doanh nghiép trén thi trudng ching khoan VN duoc ki vong 1a ¢o
hanh vi co hoi nhu d& céap trong li thuyét va tir két qua thuc nghiém néi trén. Tir d6, gia
thuyét dugc dit ra nhu sau:

H;: Cdc cong ty phat hanh thém cé phiéu diéu chinh ting loi nhudn ¢ ki trude thoi
diém phat hanh.

3. Phwong phap nghién ciru

3.1. Lwa chon mé hinh

Tén tai nhidu m hinh dya trén bién ké toan don tich (Accruals) dé nhan dién hanh
d6ng quan tri loi nhuan trong khudn kho hé thong ké toan (Earnings Management). Céc
mo hinh nay dugc st dung dé du doan xem cé hay khéng hanh dong quan tri lgi nhuan
ctia nha quan tri cong ty. Sau mé hinh Accruals phd bién nhat 1a mé hinh: Healy (1985),
DeAngelo (1986), Jones (1991), Jones - Modified Jones (Dechow & cdng su, 1995), va
Modified Jones voi dir li¢u chéo (Cross-Sectional Modified Jones) cua DeFond va
Jiambalvo (1994). Nghién ctru cia Dechow va cdng su (1995) danh gia kha nang du
doan quan trj loi nhuén ciia ndim mé hinh dau va cho thdy mé hinh Modified Jones c6
kha nang dy doan tdt nhat hanh dong quan tri lgi nhuédn cia nha quan tri. M6 hinh
Modified Jones st dung dit liéu chudi thoi gian (Time-Series Data) it nhat 1a 20 nam cho
mdi cong ty dé wdc tinh cac tham sd a; cia md hinh. Do d6, phién ban nay chi dugc st
dung khi s6 liéu sdn c6 du dai nén day 1a mot han ché lién quan dén van dung mo hinh.
Pé khic phuc han ché nay, DeFond va Jiambalvo (1994) dé xuit st dung dit liéu chéo
(Cross-Sectional Data) thay cho dit liéu chudi thoi gian dé u6c tinh cac tham sb o; trong
mo hinh Modified Jones. M6 hinh Modified Jones v&i cach tiép can dur liéu chéo duoc
goi 13 “Cross-Sectional Modified Jones Model”. Nhiéu nghién ctru vé sau déu sir dung
dit lidu chéo dbi véi mé hinh Modified Jones. Nghién ctru ciia Bartov va cong su (2001)
vé kha nang dy doan hanh dong diéu chinh loi nhudn cua cidc mé hinh Accruals phé bién
cho thidy mé hinh Modified Jones véi dit lidu chéo c6 kha nang du doan tot hon mé hinh
Modified Jones véi dir lidu chudi thoi gian. V&i vu diém nhu vay, phién ban mé hinh
Modified Jones véi dit liéu chéo dugc st dung trong nghién ciru nay voi mot sé luu y
do ludng cac bién khi sir dung dé nghién ctru & VN. Noi dung va trinh tu sit dung mé
hinh nay duogc trinh bay nhu sau.

Mo hinh Modified Jones: Y4 _ ;. [1}% (Mja[PPEJ (1)
A A A

it—1 it—1 it—1 it—1
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Trong d6:

NDA,: Bién ké toan don tich khong thé diéu chinh (Non Discretionary Accruals) cua
cong ty i 6 ki su kién t;

Ajr: Gia tri ké toan cua téng tai san vao cudi ki t—1;

AREV, = Doanh thu thuin, — doanh thu thuént,l;

PPE;: Nguyén gia ¢ thoi diém cubi nam t ciia tai san ¢d dinh hiru hinh, tai san c¢b dinh
thué tai chinh, bat dong san dau tu;

a1, Oy, 03 : Cac tham s6 cua ting cong ty;

t: Nam t; va

i: Cong ty i.

U'dc tinh cac tham sd o, oy, o3 trong mo hinh trén thong qua mé hinh sau & thoi ki
wdc tinh (sir dung phuong phéap binh phuwong nhé nhat OLS):

TA AREYV, PPE,

L =aq, b +a,| —= |+a, l+e (2)
Aip—l ‘A[p—l Aip—l A7'p—l
Trong d6:

p (Prediction): Ki thuc hién udc tinh phan khong diéu chinh NDA
aj, a,, as: Két qua udc tinh a4, o, oz thong qua ude tinh OLS.

&: Residual, 14 16i wdc tinh, twong dwong véi phan Discretionary Accruals cua cac ki
udc tinh. Gia tri € cang nho thi cac tham s6 ude tinh duge cang chinh xac. Hay néi cach
khac, phan NDA qua cic nim la gan twong duong nhau.

Ton tai hai cach udc tinh ay, a,, a3 khi sir dung OLS: (1) Sir dung dit liéu chudi thoi
gian (Time Series-Data) dé udc tinh; va (2) St dung dit lidu chéo dé udc tinh®. Theo d6
s6 liéu ki sy kién (ki t) ciia nhiéu cong ty trong cung nganh* véi cong ty nghién ctru (cac
cong ty nay dugc xem 1a khong c6 diéu chinh loi nhuan, tirc 1a khong co trong mau
nghién ctru) duge st dung dé wdc tinh cac tham s6. Hay noi cach khac, cac cong ty tham
gia udc tinh phai pht hop véi cong ty nghién ciru vé: ciing nhom nganh, va ki dir liéu.
Nghién ctru nay sir dung cach thir 2. Theo d0, sé cong ty trong timg nhom nganh duoc

* Xem nghién ctru ciia DeFond va Jiambalvo (1994). .
* Xem nhém nganh theo Quyét dinh s6 10/2007/QD-TTg ngay 23/01/2007 ctia Thu tuéng Chinh phu, gdm cac 21 nhém nganh
duoc ki hiéu theo chir cai.
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chon dé dua vao tinh toan it nhit la 20 cong tys. Cac cong ty dugc chon theo trat tu vu
tién nhirng cong ty c6 gia tri von hoa thi trudng tir 16n dén nho. Nhu da phan tich ¢ trén,
cach tiép can dit liéu chéo dugce chon dé uée tinh vi nguén sb liéu sin co.

Sau khi tinh dugc bién ké toan don tich khong thé diéu chinh NDA theo cong thirc
(1), tinh toan bién ké toan don tich diéu chinh (Discretionary Accruals, hay Anormal
Accruals) theo cong thirc sau:

DA = TAi/Ai1 - NDA/Ai 3)

Trong do :

DAj;: Bién ké toan don tich diéu chinh (Discretionary Accruals) ciia cong ty i ¢ ki su
kién t.

TA; : Bién ké toan don tich, duogc do luong béng chénh léch cua lgi nhuan sau thué
va dong tién thuan hoat dong kinh doanh.

3.2.  Chon thoi diém su kién

Thoi diém sy kién duoc ki hiéu 14 0. Béo cdo tai chinh 1ap cho ki gan nhét 1a dbi
tuong can nghién ciru hanh dong quan tri lgi nhuan cta nha quan li. Tuy nhién, nha quan
1i c6 thé y thirc va thuc hién hanh dong quan tri 1gi nhudn & mot s6 ki xoay quanh ki sy
kién (goi la ctra s6 su kién). Do d6, bao céo tai chinh ctia mét s6 ki xoay quanh ki sy
kién (-3;+3) dugc dua vao nghién ciru hanh dong quan tri 1gi nhuén. Ki bao céo tai chinh
dugc chon c6 thé 1a quy hodc nim. Chon ki bdo cao quy phan anh rd nét hon hanh dong
quan tri loi nhuan ctia nha quan li, nht 13 trong bdi canh cia VN, theo dé, nha dau tu
thuong co it kinh nghiém tai chinh dé danh gia dai han. Nghién ctru nay chon ki su kién
1a quy, thoi diém su kién 1a ngay chinh thirc phat hanh, ki bao céo tai chinh nghién ctru
la bao céo tai chinh quy lién truge ki phat hanh. Viéc khong chon cac cua s6 su kién dé
danh gia hanh vi cia nha quan tri xoay quanh thoi diém phat hanh 1a do nha dau tu ¢
nudc ta co it kinh nghi€m tai chinh dé danh gia dai han; mat khac, cling do dya vao Kkét
qué cua cac nghién ctru dién hinh trude day (Rangan, 1998; Shivakumar, 2000), theo do,
cac cong ty phat hanh thém c6 phiéu chi diéu chinh lgi nhuan ting & ki bao cao ngay
trude ki su kién.

Thu thap dir liéu va ki thudt phdn tich

Mau duoc chon tir tong thé nghién ctru ban dau la cic cong ty co phan niém yét trén

N > 20 la theo thong 1§ trong thong ké toan. Nhiéu nghién ciru sir dung n > 20, ching han nghién ciru ctia Shivakumar (2000,
tr. 345). Cac cong ty duoc chon theo trat tu vu tién nhiing cong ty c6 gia tri von hoa thi truong tir 1én dén nho.
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S Giao dich Ching khoan TP.HCM (HOSE) c6 phat hanh thém c¢6 phiéu trong nim
2013 véi hinh thirc phat hanh “quyén mua cd phiéu cho ¢ dong hién hitu™®. Viéc chi
chon hinh thtrc phat hanh “quyén mua c6 phiéu cho c6 dong hién hiru” dé nghién ctru
quan tri lgi nhuan 1a do hinh thirc phat hanh nay cho phép ngudi mua quyén lya chon
mua cd phiéu trén co sé danh gia ciia ho vé trién vong ciia cong ty, trong khi cac hinh
thirc phat hanh khac khong dit ra co hdi cho nha quan tri thyc hién hanh déng quan tri
loi nhuan dé giup ting gia ban cb phiéu’. Cac cong ty dugc chon phai co ddy du bao céo
tai chinh va duoc cong bd trong 2 quy lién tiép lién trudc quy phat hanh thém cb phiéu.

Téng thé ban dau thu thap dugc tir ngudn Stoxplus. Nam 2013 ¢6 29 cong ty phat
hanh thém cb phiéu v6i hinh thirc phat hanh “quyén mua c6 phiéu cho c6 dong hién
hiru” trén HOSE. Nam céng ty sau do6 bi loai do khong du diéu kién chon mau gém 3
cong ty thudc linh vuc tai chinh ngan hang, 2 cong ty thiéu dit lidu dé nghién ctru. Mau
nghién ctru cudi cung 1a 24 cong ty, duoc phan thanh 11 nganh, trong d6 chi yéu la
nganh xdy dung bat dong san, khai khoang va thuyc pham - ¢ udng - thude 14.

Bang 1

Phén b miu theo nganh
Nganh S6 lwong cong ty
Kim loai va céc san pham tir khoang phi kim loai 2
Nganh néi ngoai that 1
Vén tai va kho bai 1
San pham gidy va in 4n 1
Hoa chét - Dugc phdm 1
Thiét bi dién - Dién tir - Vién thong 1
Nganh ban buén 1
Nganh trong trot 1
Thyc pham - D6 udng -Thube 14 5
Nganh xdy dung - Bit dong san 5

¢ Phat hanh thém cb phiéu cho ¢b déng hién hitu la trudng hop cong ty phat hanh thém va chao ban sb lugng ¢d phan phé théng
cho tat ca c6 dong phd hién hitu thong theo ti 1¢ ¢ phan hién co ciia ho tai cong ty.
7 Cac hinh thtc phat hanh khac nhu phat hanh riéng 1¢, phat hanh cho CBCNV, ¢6 phiéu thuong, tra cd tirc bang cd phiéu
khong dua ra quyén Iua chon mua, do d6 s& khéng c6 hanh dong quan trj lgi nhuan.
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Nganh S lugng cong ty
Khai khoang 5
Téng 24

Nhu da dé cap ¢ trén, nghién ctru ndy st dung dit liéu chéo thay cho dit liéu chudi
thoi gian dé udc tinh cac tham sb o; trong mé hinh Modified Jones. Theo d6, dé udc tinh
cac tham s6 o; trong md hinh Modified Jones, vdi mdi cong ty trong miu, can chon it
nhit 20 cong ty cing nganh, theo trat tu wu tién nhitng cong ty c¢6 von héa thi trudng tir
16n dén nho va cac cong ty nay khong cé phat hanh thém ¢ phiéu trong nim 2013. Cac
cong ty duge chon phai cé ddy du bao céo tai chinh va duoc cong bd trong 2 quy lién
trude quy thong bao phat hanh thém cd phiéu ciia cong ty nghién ctru. Tir nhing didu
kién & trén, nghién ctru da chon duoc 220 cong ty cta 11 nganh twong tng dé thu thap
di liéu phuc vu cho viéc udc lugng cac tham sb trong moé hinh Modified Jones.

Céc dir liéu c6 lién quan tir bao cdo tai chinh (Loi nhuén sau thué, dong tién hoat
dong kinh doanh...) ciia 220 cong ty dugc nhép vao co so dit liéu Excel. Tinh toan cac
bién cta mé hinh gém REV, PPE, TA, A dugc thuc hién thong qua cong cu Excel. Két
qua tinh toan dugc nhép vao co so dit liéu SPSS dé thuc hién hoi quy nham dat duoc cc
tham s aj, ay, a3. Sau d6 tinh toan bién ké toan don tich c6 thé diéu chinh (DA) ciia 24
cong ty nghién ctru thong qua cong cu Excel.

Bang 2

Cac thudc tinh cua cac cong ty thudc mau nghién ciru

, , . i4 cb phid \
Misd  Téng tai san diu quy Loi nhuan o Gid c0 phiéu ngdy
R g N L Ngay phat hanh phat hanh thém

cong ty (tri¢u dong) (tri¢u dong) N

(dong)
1 2.107.920 21.474 20/04/2013 10.500
2 900.049 25.636 02/04/2013 11.000
3 1.677.698 10.367 24/05/2013 6.000
4 1.562.338 16.667 03/05/2013 13.700
5 669.350 32.040 30/03/2013 14.600
6 317.809 (9.898) 16/04/2013 5.600

8 Vi li do bao mat thong tin, tén ciia cac cong ty trong nghién ctru khong duge trinh bay.
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Mi s Tbng tai san dau quy Loi nhuin . o Gia ?6 ?hiéu Iigély
cong ty® (tri¢u dong) (triéu ddng) Ngay phat hanh phat hainh thém

(dong)
7 1.914.597 2.615 25/04/2013 11.000
8 3.289.234 1.288 26/04/2013 5.100
9 789.281 46.212 19/06/2013 36.400
10 756.878 1.415 13/04/2013 4.200
11 969.140 38.930 23/05/2013 83.900
12 381.316 1.115 27/04/2013 9.900
13 523.808 21.662 05/02/2013 14.500
14 2.122.993 1.281 25/04/2013 4.800
15 1.234.269 26.904 19/04/2013 12.400
16 2.681.535 136.873 29/03/2013 12.900
17 5.103.347 3.934 23/04/2013 8.900
18 1.003.790 20.651 14/09/2013 11.800
19 313.288 337 15/05/2013 10.800
20 345.562 1.645 06/09/2013 9.100
21 301.085 4.292 24/04/2013 10.600
22 1.264.900 2.030 01/08/2013 5.900
23 214.503 3.510 20/03/2013 14.200
24 28.161.142 26.575 04/01/2013 22.600

4. Phan tich va trinh bay két qua

Mo hinh dua trén bién ké toan don tich Modified Jones duoc sir dung dé kiém dinh
gia thuyét c6 hay khong cac cong ty phat hanh thém cd phiéu thyc hién hanh dong quan
tri 1gi nhuén. Quy trinh thyc hién phan tich theo 5 budc nhu dugc moé ta & Phan 3 -
Phuong phap nghién ctru cho mdi cong ty trong sb 24 cong ty duoc chon.

Minh hoa cho truong hop cong ty ¢ sé thir ty “1”. Ngay phat hanh thém c6 phiéu
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ctia cong ty 1a ngay 20/04/2013. Nhu vy, quy can nghién ciu hanh dong quan tri loi
nhuén 14 quy 1/2013 va quy trudc quy nghién ctru 1a quy IV/2012. Bdi twgng phan tich
& day 1a bién ké toan don tich c6 thé diéu chinh cia quy /2013 (DA/13/A412). Cac s6
lidu c6 lién quan ciia 20 cong ty ciing nganh dugc thu thap va tinh toan dé thuc hién ude
tinh cac tham s ay, a,, a3 ctia md hinh ap dung cho cong ty “1” duoc trinh bay & Bang
3 va Bang 4.

Két qua tinh toan cac bién cua cac cong ty dung udc lugng cac tham sb ciia mo hinh
duwoc st dung dé thuc hién  hoi quy OLS cia mo6 hinh

(TAi1/13 :al( 1 j+a2£AR%J+a3L}Wﬂ/BJ+g) théng qua cong cu SPSS. Két
A Ai4/12 A i4/12

i4/12 i4/12

qua phan tich (khong trinh bay trong bai viét) cho thiy a;=—0,148, a,=—0,125, a3= —
0,381. Thay aj, as, a3 cho a;, oy, a3 vao cong thirc sau dé tinh NDA/A:

NDA,),; :al[ 1 ]+0[2[AREK“3 _AREC”BJ+0(3[PPE”I3J
Ay 4/12 Ay Ay

0,148 1 +(=0,125) (751.172-1.007.096) - (130.611-62.877 +(-0,381) 946.903
2.107.920 2.107.920 2.107.920

=-0,151975

Tiép theo, tinh toan bién ké toan don tich c6 thé diéu chinh cua cong ty “1” trong quy
1/2013 (DA1/13A412) theo cong thitc: DA/13/Ag12= TA113/As12— NDA113/A412 =
0,235964 —(—0,151957) = 0,387921.

Két qua trén cho thiy bién ké toan don tich c6 thé didu chinh quy /2013 ciia cong ty
“1” 16n hon 0. Két qua nay mudn ndi rang cong ty di diéu chinh ting loi nhuan trong
quy 1/2013 trude thoi diém phat hanh thém cd phiéu. Mirc d6 diéu chinh loi nhuén trong
quy 1/2013 cta cong ty nay rat cao, chiém 38,79% trén gia tri tong tai san & thoi diém
cudi quy IV/2012.

Tinh toan twong tw vdi cac cong ty khac trong mau. Két qua tinh toan bién don tich co
thé diéu chinh DA ciia 23 cong ty con lai duoc trinh bay ¢ Bang 3.
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Dir liéu cac bién cua cac cong ty dung udc tinh cac tham s6 cia md hinh thudc nganh
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Thuc pham - D6 udng - Thude 1a

43

Mai so

LCTTT

cong ty LNST1/13 HDKDI/13 A4/12 REV1/13  REV4/12 PPE1/13
1 1.530.838 681.741 19.667.796  6.676.309  7.055.464  10.833.920
2 35.131 (839.307) 38.748.657  1.533.986  3.654.411 19.853.622
3 32.637 (79.666) 5.518.265 806.905 1.071.073  2.324.276
4 35.561 (63.265) 1.133.188 416.480 728.328 687.757
5 134.565 (55.490) 6.436.718  2.481.889  2.129.463  1.660.636
6 17.901 82.347 6.344.218 1.476.192  2.121.592  2.111.248
7 53.758 (175.007) 3.082.226 1.073.475 1.114.864  1.128.042
52.010 (399.063) 2.729.943 499.235 499.937 1.749.030
22.856 (210.431) 3.550.505 1.138.668 708.524 1.132.487
10 16.074 19.156 996.652 952.311 1.090.357 489.606
11 37.950 (82.879) 1.278.882 1.056.182  1.200.679 347.963
12 4.413 (11.179) 768.378 216.662 308.294 620.372
13 6.515 52431 2.453.029 489.382 427.608 1.066.115
14 13.969 (20.037) 529.375 142.231 103.394 94.201
15 14.527 (88.879) 2.694.762 577.519 431.896 2.421.044
16 8.613 (20.881) 1.475.221 291.846 384.046 491.127
17 17.506 86.600 580.066 360.201 374.745 451.202
18 5.695 9.355 300.302 203.281 220.599 212.296
19 5.799 (960) 232.352 128.365 112.193 79.282
20 1.935 (292.176) 1.171.716 411.395 501.552 229.115




44 Nguyén Céng Phuong, Tap chi Phét trién Kinh té, 28(3), 32-49

Bang 4
Két qua tinh toan cac bién TA/A, AREV/A, PPE/A cho cac cong ty dung wéc tinh tham
s6 ciia mo hinh

Mi sb
cong ty TAy13/Agn /A1 AREV |, 13/Ay1 PPE,13/Ay12

1 0,043172 0,000000 (0,019278) 0,550846
2 0,022567 0,000000 (0,054723) 0,512369
3 0,020351 0,000000 (0,047872) 0,421197
4 0,087211 0,000001 (0,275195) 0,606922
5 0,029527 0,000000 0,054752 0,257994
6 (0,010158) 0,000000 (0,101730) 0,332783
7 0,074221 0,000000 (0,013428) 0,365983

0,165232 0,000000 (0,000257) 0,640684

0,065705 0,000000 0,121150 0,318965
10 (0,003092) 0,000001 (0,138510) 0,491251
11 0,094480 0,000001 (0,112987) 0,272084
12 0,020292 0,000001 (0,119254) 0,807379
13 (0,018718) 0,000000 0,025183 0,434612
14 0,064238 0,000002 0,073364 0,177948
15 0,038373 0,000000 0,054039 0,898426
16 0,019993 0,000001 (0,062499) 0,332918
17 (0,119114) 0,000002 (0,025073) 0,777846
18 (0,012188) 0,000003 (0,057669) 0,706942
19 0,029089 0,000004 0,069601 0,341215

20 0,251009 0,000001 (0,076944) 0,195538
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Bang 5
Két qua kiém dinh bang mé hinh Modified Jones
Mi s _ .
cong ty TA/A.,  NDA/A.  DA/A. Két qua Két luan
1 0,235964  —0,151957  0,387921 DA/A>0 Diéu chinh ting lgi nhuan
2 0,002454  —0,186093  0,188548  DA/A>0 Diéu chinh ting lgi nhuan
3 -0,000250  —0,087486  0,087236  DA/A>0 Diéu chinh ting lgi nhuan
4 0,076298  —0,147942 0224240  DA/A>0 Diéu chinh ting lgi nhuan
5 -0,015442  -0,350373  0,334931 DA/A>0 Diéu chinh ting lgi nhuan
6 —0,074926  0,146246  —0221172  DA/A<0 Diéu chinh giam loi nhuén
7 -0,149395  0,019763  —0,169158  DA/A<0 Diéu chinh giam loi nhuén
8 -0,016397  —0,116191  0,099794  DA/A>0 Diéu chinh ting lgi nhuan
9 -0,009648  —0,115921  0,106273 DA/A>0 Diéu chinh ting lgi nhuan
10 0,013389  0,020471  —0,007081  DA/A<0 Diéu chinh giam loi nhuén
11 0,082565  —0,146413  0,228978  DA/A>0 Diéu chinh ting lgi nhuan
12 0,011392  0,093878  —0,082486  DA/A<0 Diéu chinh giam loi nhuén
13 -0,159226  0,002586  —0,161812  DA/A<0 Diéu chinh giam loi nhuén
14 0,015970  —0,143648  0,159618  DA/A>0 Diéu chinh ting lgi nhuan
15 —-0,000092  -0,114531 0,114439 DA/A>0 Diéu chinh tang loi nhuan
16 0,154610  —0,048074  0,202684  DA/A>0 Diéu chinh ting lgi nhuan
17 0,020003  —0,060720  0,080722  DA/A>0 Diéu chinh ting lgi nhuan
18 -0,047775  -0,015164  —0,032611  DA/A<0 Diéu chinh giam loi nhuén
19 0,004526  —0,043719  0,048245  DA/A>0 Diéu chinh ting lgi nhuan
20 0,141659  —0,295713  0,437372  DA/A>0 Diéu chinh ting lgi nhuan
21 -0,009247  -0,068656  0,059410  DA/A>0 Diéu chinh ting lgi nhuan
22 0,173755  —0,089748  0,263503 DA/A>0 Diéu chinh ting lgi nhuan
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Ma so

) TAJ/A., NDA/A,, DA/A, Két qua Két luan
cong ty

23 0,025883 —-0,164326 0,190209 DA/A>0 Diéu chinh ting lgi nhuan

24 —-0,009369  —0,069560 0,060191 DA/A>0 Diéu chinh ting lgi nhuan

Két qua phan tich cho thiy c6 18 cong ty trong s 24 cong ty niém yét trén HOSE
(chiém ti 18 75%) diéu chinh ting lgi nhuan & quy trudce thoi diém phat hanh thém co
phiéu. Két qua nay phi hop voi gia thuyét dit ra vé hanh dong diéu chinh tang loi nhuan
clia cac cong ty nham thu hut von dau tu, giam chi phi von khi phat hanh thém c6 phiéu.
Tuy nhién, van c6 6 cong ty (chiém ti 1€ 25 %) diéu chinh giam lgi nhuén; thuc té nay
c6 thé do cac cong ty nay chiu ap luc hay theo dudi myc tiéu khac (nhu thué, thu nhap
ctiia nha quan 1i) hay do trinh d6 ctia nhin vién ké toan, hodc c6 thé do sai sé ciia mo
hinh.

Phén tich chi tiét hon cho thdy nhin chung mirc 6 diéu chinh lgi nhuén 1a khac nhau
gifra cac cong ty. V&i nhom cac cong ty diéu chinh ting lgi nhuan, muc diéu chinh ting
trung binh chiém khoang 18,19% trén téng tai san dau quy (dwgc tinh tir Bang 5); muc
diéu chinh 16n nhét chiém 43,74% trén tong tai san va mic diéu chinh nho nhit 1a 5%
trén tong tai san. Vi nhém cac cong ty didu chinh giam lgi nhuan, mirc diéu chinh giam
trung binh chiém khoang 11,24% trén tong tai san dau quy; mic didu chinh giam 1on
nhat 14 22%; mirc diéu chinh giam nho nhét 12 0,7%.

Viéc diéu chinh tang lgi nhuén co thé nham dat duoc muc tiéu huy dong von thong
qua gia ban c¢b phiéu phat hanh thém. Pong co dé cac cong ty nay thuc hién viéc didu
chinh tang lgi nhuén trong quy chudn bi phat hanh thém ¢ phiéu co thé 1a dé tao dugc
su cht ¥ ctia nha dau tu khi danh gia vé hiéu qua kinh doanh va trién vong ting trudong
cong ty. Qua d6 co thé ting gia tri thi trudng cb phiéu cua cong ty va chao ban thanh
cong. Tham chiéu gia phat hanh ¢ phiéu ciia cic cong ty nay (trén website vietstock.vn)
cho thiy 18 cong ty diéu chinh ting loi nhuén déu c6 dot chao ban thanh céng. Hon nita,
gia ¢ phiéu trung binh tai ngay chinh thirc phat hanh cta nhimng cong ty nay 1 16.333
d6ng/cd phiéu kha cao so voi gia c6 phiéu trung binh ciia nhitng cong ty diéu chinh giam
loi nhuan tai ngay chinh thirc phat hanh trong mau 1a 9.500 dong/co phiéu.
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5. Két luan va goi y chinh sach

Két qua phan tich cho thiy viéc ap dung mé hinh Modified Jones vé6i dit lidu chéo 1a
kha thi. Mat khac, két qué ciing cung cap bang ching vé hanh vi ciia nha quan trj cong
ty thuc hién hanh dong quan trj lgi nhun khi phat hanh thém c¢6 phiéu nhim muyc dich
thu hut nha dau tu. Nhirng bang ching ban dau ciing cho thiy nhiing cong ty bao cao loi
nhuén tang thi ¢ gia c¢6 phiéu ting 1én va huy dong von nhin chung 14 thanh cong. Piéu
nay c6 thé do mot phan tir hanh dong quan tri loi nhuan da lam thay d6i tinh hinh tai
chinh cta cong ty theo huéng co lgi hon. Két qua nay ciing khang dinh tinh hiru hiéu
cua li thuyét dai dién va 1i thuyét bat can xtng thong tin & thi trudng ching khoan chua
phat trién nhu VN.

Két qua ciia nghién ctru nay goi din mot vai ham ¥ lién quan dén chit luong loi
nhuén. Vé mit hoc thuat, cac nghién clru trong tuong lai can st dung mo6 hinh Modified
Jones véi dir liéu chéo va mé ta that ki quy trinh ude luoc cac tham s6 ciia mo hinh. Co
nhu vy két qua nghién ctru méi dang tin cay. V& mit quan li, do lgi nhuén 1a mot trong
nhirng chi tiéu quan trong, duoc st dung dé danh gia hiéu qua hoat dong cta cong ty.
Mot khi chi tiéu loi nhun ké toan bao cdo khong trung thuc, khach quan nhu yéu cau
ctia thong tin ké toan, nguoi sir dung thong tin s& c6 thé gap rui ro khi dua ra quyét dinh.
Tir d6, cac co quan kiém soat can phai gia ting kiém tra, giam sat chi tiéu lgi nhuan cia
cong ty. Chét lugng kiém toan bao céo tai chinh dong vai tro quan trong trong viéc nang
cao chat luong loi nhuan cua cong ty. Didu nay ciing ngu ¥ cho nha dau tu rang khi ddnh
gia do tin cay cua chi ti€u chét lugng lgi nhuan ctia mot cong ty thi can xem xét chat
lwong cia cong ty kiém toan thuc hién kiém toan béo céo tai chinh cua cong ty d6. Vi
céc co quan quan li nha nudc trong linh vie ¢6 lién quan nhu Uy ban Ching khoan, cac
S& Giao dich Chirng khoan, can gia ting cac hoat dong giam sat cong bd thong tin cong
ty niém yét va giam sat hoat dong kiém toan doc lap.

Nghién ciru ndy c¢6 mot sb han ché nhat dinh. Mau nghién ctru khong 16n va tinh thoi
su cuia dir liéu nghién ctru chua t6t. Han ché nay c6 anh hudng nhat dinh dén tinh khai
quat hoa két qua nghién ciru. Tuy nhién, mot trong cac muc dich ciia nghién ctru nay la
dé xuat ap dung mo hinh phu hop, tim kiém va chtiing minh mot hién tugng hon 1a dua
ra cac giai phap quan li nén xét ¢ khia canh d6, nghién ciru van c6 y nghia khoa hoc nhat
dinh. Mat khac, nghién ctru chi dung lai & kiém ching dau hién “quan tri lgi nhuan”,
chua di xa hon vé chii dé nay bang viéc phan tich cac nhan t6 anh huong dén quan tri loi
nhudn. Cac nghién ciru trong tuong lai can thyc hién & mot mau 16n hon vé ca khong



48 Nguyén Céng Phuong, Tap chi Phét trién Kinh té, 28(3), 32-49

gian va thoi gian. Mit khac, cac nghién ciru trong twong lai cling can kiém dinh xem loi
nhuén ctia cac cong ty ¢ nhiing ki ké toan sau thoi diém phat hanh thém cd phiéu c6 sut
giam hay khong, do nha quén tri da thuc hién diéu chinh ting loi nhuan cua cac ki ké
toan trudc thoi diém phat hanh thém co phiéum
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