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Tom tat: 
Cong ty niem yit thuc hiin qudn tri lgi nhudn nhdm dgt dugc muc tieu ciia cdngty thong qua vifC 
lua chon cdc chinh sdch ki todn. Bdi viet sir dung mo hinh Friedlan (1994) de nghiin dm thy-c 
nghipm xem cdc cong ty co thuc hiin viec dieu chinh lgi nhugn hay khong. Dir lieu nghiin cm 
dugc thu thgp tir 193 cong ty niim yet trin tin tru&ng chimg khodn Viet Nam giai dogn 2011-
2014. Nghiin ciru ndy duac thuc hiin nham ti'd lai cdu hoi, khi thui sudt thui thu nhgp doanh 
nghipp gidm tir 25% ndm 2013 xudng 22% ndm 2014, cdc cong ty co thuc hiin dieu chinh gidm 
lai nhudn? Kit qud nghien ciru cho thdy ndm 2013 cdc cong ty dieu chinh gidm lgi nhugn vdi 
muc dich tiel kiem thui thu nhgp doanh nghiip. trong khi do cdc ndm tru&c vd sau ndm 2013 cdc 
cong ty CO xu hu&ng dieu chinh tdng lgi nhugn. Kit qud kiim dinh phi tham so cUng khang dinh 
viic dieu chinh lgi nhudn khongphyi thupc vdo quy mo ciia cdc cong ty. 
Tir khoa: Quan tri Igi nhu|n, chinh sach ke toan, thue thu nhap doanh nghiep, md hinh Friedlan 

Investigating the trends of profit management following the change of corporate income tax 
rate - the case of listed firms in Vietnam Stock Exchange 
Abstract: 

Listed firms manage profits ihinugh a selection of accounting policies for achieving their objec­
tives. This empirical research employed Friedlan model (1994) for finding out whether or nol 
profits has been adjusted. Data were collected from 193 listed firms on the Vietnam Stock Market 
for the period from 2011 lo 2014. This study is conducted to answer the question of whether list­
ed firms understate profits when the rate of corporate income tax decreases from 25% In 2013 to 
22% in 2014. The results show that in 2013, listed firms had a tendency to understate earnings 
for saving income tax payables whereas before and after 2013 listed firms intended to raise the 
profits In addition, non-parametric result also proves that profit adjustment has no relation to the 
size of listed firms. 
Keywords: Profit management; accounting policies; corporate income tax; Friedlan model. 

l.Gidithi^u xu hudng thdi phdng kSt qua kinh doanh trong 

Mgt trong nhung yeu td quan trgng thu hiil su nhung giai doan quan trgng. Cd nhieu ly do khien 
quan tam cua cac nha dau lu la chi lieu lgi nhuan, ^^^ ^^ quan tri cdng ty ludn lira mgi each cd the de 
qua dd danh gia hieu qua kinh doanh va tridn vgng chuyen dich Ipi nhuan giiia cac nam thdng qua vi?c 
lang Irudng ciia cdng ty. Cac nha dau tu thudng cd ^^^ chpn chinh sach ke toan. 
xu hudng dau tu vao cac cdng ty cd hieu qua kinh td Giam chi phi thud la rapt trong nhimg muc tieu 
va trien vpng tang hudng cao. Chinh vi vay, cac uu tien ciia bit ky cdng ty nao, ngay ca ddi vdi cdng 
cdng ty, dac bigt la cac cdng ty niem ydt thudng cd ty cd phan mem ydt mac du d nhimg cdng ty nay 
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cdn tdn tai nhirng rauc tieu tru tien khac, ching ban 
tdi da hda Igi nhu|n de anh hudng den gia cd phieu 
cua cdng ty. Ddi vdi cdng ty cd phan niem yet, tdi 
da hda gia Iri thi trudng cua cdng ty la muc lieu im 
tien hang dau. Tuy nhien khi cd co hdi, Heu cac cdng 
ty cd phan niem y6t cd bao cao Igi nhuan thap hon 
de giam thue tbu nhap doanh nghiep hay khdng? 
Chang ban viec giam thud sual thue thu nhap doanh 
nghiep tir 25% nam 2013 xudng cdn 22% kd hr nam 
2014 raang Iai co hdi Idn cho cac cdng ty thuc hien 
dieu chinh Igi nhuan de tiet kiem thue. Quy md ciia 
doanh nghiep theo doanh Ihu cd anh hudng den viec 
dieu chinh lpi nhuan? De tra ldi cho cac cau hdi tren 
day, tac gia nghien ciiu xu hudng quan hi lgi nhuan 
do thay ddi thue suSt thue thu nhap doanh nghiep 
ciia cac cdng ty niem yet tren thi trudng chimg 
khoan Viet Nam. 

Da cd nhieu nghien cim chii y den van de nay, tac 
gia nhan thay khoang trdng cua nghien ciiu trudc 
nhu: (i) Mdi chi tap trung nghien cim anh hudng ciia 
viec thay ddi Ihue suat thue thu nhap lai cac cdng ty 
niem yet tren thi trudng chimg khoan Hd Chi Minh 
(HOSE), nghien cim Nguyin Thi Minh Trang 
(2011), Pham Thi Bich Van (2012b), chua nghien 
cim cac cdng ty niem y8t tai thi tnrdng chiing khoan 
Ha Ngi (HNX); va (ii) Chua cd ngbien ciiu nao 
nghien ciru anh hudng ctia viec thue suat thue thu 
nhap doanh nghiep tir 25% giam xudng cdn 22%, 
nghien ciiu Dang Nggc Hiing va cdng sir (2012), 
Pham Thi Bich Van (2013), Nguydn Thi Phuang 
Uyen (2014). Do do, viec md rdng hudng nghien 
cuu, anh hudng ciia sy kien thue suat thud thu nhap 
doanh nghiep giara cd anh hudng den viec dieu 
chinh lgi nhuan nham dua ra cac kien nghi la thuc 
sy can thiet. 

2. Cd Sff ly thuyet 

2.1. Qudn tri lgi nhuan vd muc dich qudn tri lgi 
nhugn 

Quan tri Ipi nhuan la "mdt sy can thiep cd can 
nhic trong qua trinh cung cap thdng tin lai chinh 
nhim dat dugc nhimg muc dich ca nhan" (Schipper, 
1989, hang 92). Quan trj Igi nhuan xay ra khi "nha 
quan ly dieu chinh bao cao tai chinh va co cau giao 
dich dd thay ddi bao cao tai chinh hoac la danh lira 
mpt sd cac ben lien quan ve ket qua kinh doanh ciia 
cdng ty (Healy va Wahlen, 1999, Irang 368). Quan 
tri Ipi nhuan phan anh hanh dgng ciia nha quan Ui 
h-ong \iec lua chgn cac phuang phap kd loan de 
mang lai Ipi ich cho hg hoac lam gia tang gia tri thi 

tnrdng ciia cdng ty (Scott 1997). 

Quan tri lgi nhuan la nhim dat dupc lpi nhuan 
muc tieu de ra. Vi du, cac nha quan ly cd the mudn 
tranh bdo cao Id hoac lpi nhuan giam so vdi cimg 
quy, nam tnrdc (Burgslahler va Dichev, 1997a va 
1997b; DeGeorge va cpng su, 1999). Ngoai ra, cac 
nha quan ly cd the mudn bao cao lpi nhuan dap iing 
hoac vugt qua dy bao cua cac nha phan tich (Ran-
gan, 1997; Brown, 2001; DeGeorge va cdng sy, 
1999; Dechow va cpng sy, 1995). 

Gia cd phieu thudng giam dang ke khi cac muc 
tieu lgi nhuan khdng dat dupc, tham chi lgi nhuan 
giara rit nhd (Skinner va Sloan, 2002). Dichev va 
cpngsy (2013), da tidn hanh khao sal 169 giam ddc 
lai cbinb tai cac cdng ty niem yet tren thi trudng My 
va tidt Id ring il nhit 20% cdng ty cd dieu chinh lgi 
nhuan trong bao cao tai chinh hang quy, trong dd ly 
do nham thao tiing cd phieu la quan trgng nhat 
chidra tdi 94,1%. 

Dong CO de nha quan tri thuc hien hanh ddng didu 
chinh lpi nhuan cd the la: Cdng ty lin dau niem yet 
tren thi trudng chiing khoan hoac trong cac dgt pbat 
hanh them cd phieu; khi thud suat thue thu nhap 
doanh nghiep thay ddi; khi cdng ty dupc hudng cac 
uu dai midn, giara thud thu nhap doanh nghiep; khi 
cdng ty thugc ddi tugng dupc tham gia cac chuang 
trinh giai thudng cdng ty ciia linh, thanh phd hoac 
qudc gia; cac nha quan tri nay lam thay ddi lpi 
nhuan thyc te de dugc thudng va chia Ipi nhuan tai 
mdl thdi diem nao do. Ddi vdi cac cdng ty cd phan, 
xu hudng quan In Ipi nhuan la dieu chinh tang lpi 
nhuan vdi muc dich la gia tang gia tri cdng ty, bdi vi 
khi lpi nhuan tang, gia tri cd phidu ciia cdng ly lang 
len. Do dd, neu trong giai doan 2010-2014, Nha 
nudc khdng thay ddi giam thue suSl thue thu nhap 
doanh nghiep thi cac doanh nghiep se c6 xu hudng 
dieu chinh lang loi nhuan, tuy nhien nara 2013 Nha 
nudc da giam thue suat thue thu nhap doanh nghiep 
\ a day cd the la nhan 16 tac ddng den cac cdng ty cd 
xu hudng dieu chinh giara Ipi nhuan trong nara 
2013? Nghien ciiu nay se Iam rd, viec giam thue 
suat thue thu nhap doanh nghiep cd anh hudng den 
xu hudng quan tn lgi nhuan. 

2.2. Cdc chinh sdch ki todn van dung trong 
qudn trj lgi nhugn 

Viec lya chgn phuong phap ke loan ap dung de 
thuc hien dieu chinh Ipi nhuan nam trong khudn khd 
ciia chuan myc ke loan Viel Nam 
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- Chinh sach kd toan ddi vdi hang tdn kho: lya 
chpn phuang phap tinh gia thanh san pham va 
phuang phap danh gia san phim dd dang cd the lam 
thay ddi gia thanh san phim, tir dd co th6 dieu chinh 
gia vdn hang ban; lua chgn phuang phap tinh gia 
hang xuit kho cd thd Iam thay ddi gia vdn hang bati 
trong ky; Ihay ddi gia ban va chi phi udc tinh de 
thay ddi mirc lap du phdng, dieu chinh chi phi hong 
ky; 

- Chinh sach lap dy phdng phai thu khd ddi: cd 
the didu chinh chi phi va Ipi nhuan thdng qua viec 
dy kien mite do ton thit ddi vdi nhung khoan np 
chua din ban thanh toan, didu chinh mirc lap dy 
phdng phai thu khd ddi; 

- Chinh sach lap du phdng giam gia dau tu tai 
chinh: cd the cbi trich lap dy phdng it hom miic can 
thidt hoac tang miic trich lap dy phdng hon mirc can 
thiel de didu chinh chi phi va lgi nhuan; 

- Chinh sach ve ke loan tai san cd dinh: dua vao 
lieu chuan ghi nhan tai san de dieu chinh viec ghi 
nhan la tai san hay mdt khoan chi phi; lua chgn 
phuang phap khau hao hoac udc tinh thdi gian sii 
dyng hiiu ich ciia tai san de dieu chinh chi phi; Lya 
chgn quy rad, tinh chat sua chira va sd ky trich trudc 
ho^c pban bd de dieu chinh chi phi; lua chpn thdi 
diem mua hay thanh ly tai san de dieu chinh doanh 
thu, chi phi; 

- Chinh sach ve phan bd chi phi tra trudc: lua 
chgn sd ky phan bd se chii ddng dieu chinh chi phi 
ciia timg ky; 

- Ghi nh|n chi phi phai tra, dy phdng phai Ira, quy 
dy phdng trg cap mat viec lam: lya chpn ve miic 
trich l^p, boan nhap thdng qua cac gia tri udc tinh lir 
dd CO the lam dieu chinh chi phi ciia cdng ty. 

3. Md hinh va gia thuyet nghien ciru 

3.1. .Mb hinh nghien ciru 

Ke lodn theo ca s& don tich • la phuang phap ke 
toan dya tren co sd can cii vao thdi diem phat sinh 
nghiep vy kinh le de ghi nhan. Theo do, mgi nghiep 
vy kmh le, tai chinh ciia cdng ty lien quan ddn tai 
san, ng phai tra, vdn chii sd huu, doanh thu va chi 
phi phai duoc ghi so ke loan vao thdi diem phat sinh 
giao dich. khdng can cu vao thdi diem thyc 16 thu 
hoac thyc te chi lien hoac tuong duang tidn. 

Ki todn theo ca s& lien: la phuong phap kd loan 
dya tren co sd thuc thu - thyc chi ti6n. Kk loan theo 
CO sd tien chi cho phep ghi nhan cac giao dich khi 
cac giao dich nay phat sinh bing tidn, 

Chuan myc ke toan VAS Ol~Chiidn muc ki toan 
chung quy dinh cac giao dich phai dugc ghi nh|n 
Iheo CO sd ddn tich. Dieu nay mang l̂ i ca hgi cho 
nha quan tri thyc hien hanh dpng dieu chinh l̂ i 
nhuan thdng qua cac giao dich khdng bang ii§n 
nhim dat dupe mdt muc tieu nao dd. Trong khi do, 
kd loan theo co sd tien dugc sit dyng de lap bao cao 
luu chuygn tiSn le (theo phuang phap tryc tiep) dya 
tren co sd Ihuc thu, thyc chi tien nen nha quan iq 
khdng thd dieu chmh cac giao dich. Tir do chenh 1 ^ 
giiia igi nhuan tren Bao cao ket qua boat dgng kinb 
doanh va ddng tien tren bao cao lim chuyen lien t? 
(Iheo phuong phap true tiep) tao ra bien ke loan gijj 
la biin ki todn ddn tich. Ta cd cdng thuc sau: 

Bien ke toan ddn tich = Lgi nhuan sau thne-

Ddng tien tir hoat dgng kinh doanh 

Tit do suy ra: 

Loi nhuSn sau thul = Biln ke to^n don tich + 
Dong tien tu- hoat dong kinh doanh 

Ddng tidn bi boat dgng kinh doanh tren Bao cao 
Itm chuyen tien te dugc lap theo co sd tien nen 
khdng tbl didu chinh dupc, mudn dieu chmh lai 
nhuan cac nha quan tri phai dieu chinh cac bien ke 
loan ddn tich. Theo cac nha nghien ciiu, cac bien ke 
todn ddn lich gdm hai phan: phan khdng the dieu 
chinh va phan cd the dieu chinh lir nha quan tri. De 
do ludng phan cd the dieu chinh cac nha nghien c^ 
phai xac dinh phan bien khdng the didu chinh bdi vi 
biln nay lien quan den hoat ddng binh thudng ciia 
cdng ty. Tdm Iai, de nhan dien cd hay khdng hanhvi 
dieu chinh lpi nhuan cua cac nha quan tri, cac nha 
nghien cim tim each xac dinh phan bien ke loan 
khdng the dieu chinh. 

Bien kc toan ddn tich = Biln kl toan don ticb 
khdng the dilu chinh - Biln ke toan ddn tich ci 

the dieu chinh 

Phuong phap xac dinh cac bien kl loan khdng the 
dieu chinh dugc nhieu nha nghien ciiu da nghiSn 
citu thuc nghiem gdm cac md hinh nghien ciiu: Mo 
hinh ldng biln kl loan ddn tich trung binh cua Healy 
(1985); Md hmh cua DeAngelo (1986); Md hinh 
day thdi gian Clia Jones (1991); Md hinh nganh ciia 
Dechow va Sloan (I99I); Md hinh Friedlan (1994^ 

Qua phan tich tmh hmh tai Viet Nam chi cd the 
ap dung md hmh Friedlan (1994), mdt cai tiln rir infi 
hinh DeAngelo (1986). 

3.1.1. Mo hinh DeAngelo (1986) 

Md hinh ciia DeAngelo, gia djnh rang cac thanh 
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phan bien ke loan khdng thi dieu chinh sinh ra la 
ngau nhien va bang vdi tdng sd bien ke toan ddn lich 
cua thdi ky i -1 , do dd sy thay ddi trong ldng sd biln 
ke toan ddn lich giiia thai ky t va thdi ky t-1 duoc 
gia dinh la do vide thyc hien cac dieu chinh ke loan: 

Biln kl toan co thi dilu chinh f = Biln ke 
toan don tich t - Biln k l toan don tich t-1 

Theo DeAngelo, sd bien ke loan ddn lich dugc 
gia dinh chinh la Ipi nhuan sau thul trir (-) ddng tiln 
tir hoat dgng kinh doanh. 

Phan biln ke loan cd the dieu cbinb chinh la Ipi 
nhuan dieu chinh duoc thuc hien bdi lya chpn kl 
loan cd can nhac cua nha quan tri. 

LTOC tinh bien ke toan khdng the dieu chinh trong 
md hinh ciia DeAngelo that su chinh xac neu bien 
ke toan khdng thi dilu chinh khdng ihay doi theo 
thdi gian va tnmg binh bien ke loan cd the dieu 
chlnh bang 0 d ky udc tinh. Tuy nhien, bien kd toan 
khdng the dieu chinh thudng phu thudc vao miic do 
boat dpng kmh doanh binh thudng ciia doanh 
nghiep, nlu doanh nghigp dang d pha tang trudng 
Ihi phan bien ke toan khdng the dieu chinh se bien 
ddng tit nam nay sang nam khac. Vi du doanh 
nghiep dang d pha lang trudng vi the can dau tu 
them nhieu raay radc thiet bi, rad rdng qui md kinh 
doanh,... raa img vdi radi loai tai san cd djnh se cd 
miic khiu hao khac nhau tu dd se din den phan bien 
ke loan khdng the dieu chinh bien ddng, trong 
trudng hpp nay bien ke loan khdng the dieu chinh 
khdng chinh xac. De khac phuc nhupc diem nay, 
Friedlan da cai tien md hinh bang each kiem soat 
phan bien ke loan khdng the dieu chinh thay ddi do 
thay ddi miic dp boat ddng kinh doanh ciia doanh 
nghiep bang each chia biln kl loan khdng the dieu 
chinh tinh dupc theo md hinh ciia DeAngelo cho 
doanh thu. 

3.1.2. Mo hinh Friedlan (1994) 

Md hinb Friedlan gia dinh rang sy thay ddi hong 
tdng sd trich trudc giiia hai giai doan gdra cd hai 
thanh phan: (1) sy thay ddi do tang Irudng va (2) su 

Bien ke loan 
CO the dieu 

chinh t 

Bien ke toan 
don tich t 

Doanh thu t 

Biln ke toan 
don tich t-1 

Doanh thu t-I 

thay ddi do lya chpn ke toan cua td chirc phat hanh. 
Md hinb nay nhu sau: 

Phin bien ke loan cd the dieu chinh tren chinh la 
Igi nhuan dugc dieu chinh. Sau khi xac dinh phan 
bien ke loan don tich c6 the dieu chinh t tuy thudc 
vao ket qua tinh loan. Cac nba nghien cim cd the 
dua ra ket luan cd hay klidng viec dieu chinh Ipi 
nhuan cua cac nha quan tri va viec dieu cbinb nay la 
dieu chinh tang hay giam. 

Vi du, kiem ngbiem xu hudng dieu chinh lpi 
nhuan bang rad hinh DeAngelo va md hinh Friedlan 
dupc thuc hien minh hga ddi vdi Cdng ty Cd phan 
siia Viet Nam (raa chiing khoan: VNM) nhu tai 
bang 1. 

Ket qua kiera nghiera theo md hinh Friedlan, 
Cdng ty Cd phan siia Viet Nam cd sy dieu chinh lgi 
nhuan giira cac nam, 

3.2. Gid thuyit nghien cuu 

Q nhiing nudc ma Igi nhuan ke loan va Ipi nhuan 
chiu thue khdng cd su khac biet Idn nhu Viet Nam, 
mong mudn giam chi phi thue thu nhap la mdl dpng 
CO manh rae thuc day nha quan iri thyc bien dieu 
chinh lgi nhuan thap hom raiic binh thudng, Trong 
bdi canh cd su thay doi ihue suit thue thu nhap 
doanh nghiep bi 25% nara 2013 xudng 22% ap dung 
tir nam 2014, nha quan tri doanh nghiep cd the thyc 
hien viec dieu chinh Ipi nhuan chiu thue nham tiet 
kiera thue thu nhap doanh nghiep. Vdi miic thue 
suat dugc giam la 3% thi cac nha quan tri se cd co 

Bang 1. Xac dinh bien ke toan don tich cd the dieu chinh ciia Cong ty siia Viet Nam 
Dan vi tinh: triiu dong 

Nam 
Doanh thu 
Loi nhuan sau thue 
Dong tien hoat dong kinh 
doanh 
Bien k^ toan don tich theo 
mo hinh DeAngelo 

Bien ke toan co the di^u 
chinh mo hinh Friedlan 

2010 
15.752.866 
3 616.186 

2 018.774 

2011 
21.627.429 
4.218.182 

2.411.169 

209.601 

0,0097 

2012 
26.561.574 
5.819.455 

5.294.568 

-1.282.126 

-0,0483 

2013 
30.948.602 

6.534.133 

6.251.743 

-242.497 

-0,0078 

2014 
34.976.928 

6.068.808 

5 328.324 

458.094 

0,0131 
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hdi till kigm dupc chi phi thul thu nhap doanh 
nghiep do dilu chinh lgi nhuan tir nam 2013 sang 
nam 2014. 

Gid thuyit I; Cdc cdng ty cophdn niim yet dieu 
chinh gidm lai nhudn ke todn ti-ong ndm 2013 de liet 
kiim chi phi thue thu nhdp doanh nghiep 

Ben canh nhimg ylu to ndi bat lao dugc sy chu y 
Clia nha diu nbu: quy md ve vdn dieu Ie; linh vuc 
kinh doanh "hot" nhu: ngan hang, khai tbac khoang 
san, diu khi, bil ddng san...; vdi nhieu du an hap 
dan;... thi hieu qua kinh doanh ciing la radt ylu Id 
tao dugc sy chii y nhilu ddi vdi cac nha dau tu. Bdi 
vi hieu qua kinh doanh la mot trong nhiing yen Id de 
danh gia triln vong tang trudng va quyet dinh gia cd 
philu ciia cdng ty. Tir nhirng ly do tren, nghien ciiu 
dat ra gia thuyet sau, 

Gid thuyit 2: Cdc cong ty co phdn niem yit diiu 
chinh Idng lai nhudn ki lodn trong ndm 2011. ndm 
2012 vd ndm 2014 

Quy md ciia cdng ty se quyet djnh khdi lugng cac 
giao dich ve doanh thu va chi phi va cd the quyet 
dinh ca gia tri ciia timg giao dich. Trong mdi giao 
dich dd, moi sy lya chgn khac nhau trong gidi ban 
ciia che dg ke loan, chuan muc ke loan se cho ra ket 
qua khac nhau Vay nen sd lupng va quy md cac 
giao dich trong ky se quyet dinh miic dp bien ddng 
ve lgi nhu^n mdi khi cd lya chgn chinh sach ke loan 
xay ra. Quy md cdng ty cang Idn, ddng co tiet kiem 
thue cang tang. Bdi vi nhiing cdng ly cd quy md Idn 
(doanh thu) thi quy md lgi nhuan chiu thue Idn vi 
chi phi thue thu th^p doanh nghiep cang nhieu. Cho 
nen cac cdng ty nay cd ddng co manh hon trong viec 
tiet kiem thue thu nhap doanh nghiep khi thue suat 
thue thu nhap doanh nghiep giara. Hay ndi each 
khac viec giara thuc thu nhap doanh nghiep tac ddng 
manh ldi cdng ty cd quy mo Idm. 

Gid thuyet 3: Mirc dp dHu chinh lai nhudn phu 
thuoc (thudn chiiu) vdo quy mo cua cong ty niem 
vet 

4. Phuffng phap nghien ciru 

Bai Viet sii dyng phucmg phap nghien ciiu dinh 
lupng. Ihu thap sd lieu tir bao cao tai chinh da dupc 
kiem toan de kiem dinh gia thuylt ve hanh dgng 
quan tn loi nhuan ciia cac cdng ty cd phin niem ylt. 
Su dung md hinh danh gia quan tri lgi nhuan cua 
Friedlan (1994) de kilm dinh gia thuylt. Mpt so md 
hinh nghien cim dien hinh danh gia kha nang dilu 

chinh lpi nhuan (da trinh bay d muc 3.1). trong do 
md hinh day thdi gian ciia Jones (1991) duoc xem 
la uu viet nhat, Tuy nhien, ap dung md hinh nay doi 
hdi thu thap chudi dir lieu tbdi gian it nhat 20 nam 
ctia limg cdng ty, dieu nay klidng the thyc hien diroc 
trong bdi canh cua Viet Nam. Do do, lac gia sir dung 
mo hinh cua Friedlan (1994) la phii hpp vdi dilu 
kien d Viet Nam. 

Nghien ciru nay su dung so Ueu lay tir bao cao tai 
chinh cua 193 cdng ty niem yet tren thi trucmg 
chiing khoan Viet Nam tren san HOSE va HNX, la 
nhiing cdng ty cd du thdng tin cac bien doanh ihu, 
Ipi nhuan sau thue, ddng tien thuan lir hoat dcing 
kinh doanh trong giai doan 4 nam tir 2011-2014, 
dugc thu thap tir trang w\v\v.cophieu68.vn. 

Sd lieu sau khi thu thap dupc tinh loan thanh cac 
bien phii hpp vdi yeu cau nghien ciiu bang Excel, 
Budc cudi ciing, sd lieu ve cac bien da tinh toan 
dugc luu trii \'a xu ly. phan tich va kiem dinh thong 
qua phin mlm SPSS 20. De phan tich cd hay khong 
hanh ddng quan tn loi nhuan d cac nam tir 2011 den 
nam 2014, nglucn cii'u van dung ky thuat phan tich 
phi thara sd Wilcoxon signed - ranks vi cac bien 6 
day la bien hang. 

5. Ket qua va thao luan 
Bang 2, md ta ihdng ke cac bicn dupc sir dung 

trong md hinh. Ket qua thdng ke cho thay, doanh thu 
binb quan cac cua cac cdng ty khao sat nam 2011 la 
1.083.193 trieu ddng va co xu hirdng tang deu trong 
cac nam tii 2011-2014 Nam 2014 doanh thu binh 
quan tang 19.1% so vdi nam 2011 

Trong giai doan 2011-2014, lpi nhuan sau thue 
binh quan cda cac doanh nghiep mem yet dugc khao 
sat lien tuc lang vdi tdc do tang cham Ket qua long 
hgp va phan lich sd hen liy lit cac bao lai chinh. loi 
nhuan sau thuc binh quan tang inrdng deu trong cac 
nam bi 2011 ddn niim 2014. Nam 2014 lpi nhuan 
sau thul binh qiiiin la 68 021 trieu ddng lang 10.3% 
so vdi nam 2011. 

Ddng tiln thuiin tir hoat dgng kinh doanh binh 
quan ciing tang trucmg deu trong cac nara, vdi ty !? 
tang khong tuong img vdi ty le tang lpi nhuan sau 
thul va doanh thu trong giai doan 2011-2014. Tai 
Bang 2, Bang 3 ddng tien thuan tir boat ddng kinh 
doanh binh quan nam 2014 la 84,255 trieu ddng 
tang 77,9% so vdl nam 2011 

Ket qua pban iich thong ke cho thay Biln kl loan 
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Bang 2. Tdng hffp ket qua thdng ke so lieu thu thap giai doan tir nam 2011-2014 
Dan vi tinh: triiu dong 

Noi dung 

Doanh thu 
Trung binh 

Dp lech chuan 

Gia tri nho nhiit 

Gia tri Ion nhat 

Lffi nhu^n sau thuS 
Trung binh 
Do lech chuan 

Gia tri nho nhat 

Gia tri Ion nhat 

Dong tien thuan tie 
hoat dgng kinh doanh 
Trung binh 

Do lech chuan 

Gia tri nho nhat 

Gia tri 1cm nhat 

Nam 2011 

1.083.193 

2.223.396 

3.873 

22.070 557 

61.642 

307.075 

-30.822 

4.218.182 

47.369 
246.406 

-438.843 

2.411.169 

Nam 2012 

1.118.410 

2.481.672 

3.432 

27.101.684 

63.957 

421 265 

-105.130 
5.819.455 

80.969 
404.372 

-720.675 

5 294.568 

Nam 2013 

1.200 430 

2.818.569 
1.298 

31 586.007 

65.833 

473.579 

-225.555 
6.534 107 

82.753 
481.666 

-947.813 
6.251.743 

Nam 2014 

1.290.083 

3.129.364 
765 

35.703.776 

68.021 

440.538 

-153.012 
6.068.203 

84.255 

427.443 

-1.300.095 

5.328 324 
(Nguon: Tong hgp vd tinh todn ciia tdc gid) 

Bang 3: Toe dd t^"g trudng cua cac chi tieu trong giai doan 2011-2014 

NSm 

2011 

2012 
2013 

2014 

Doanh thu 

100,0% 
103,3% 

110,8% 

119,1% 

Ltfi nhuan sau thuS 

100,0% 
103,8% 
106,8% 

110,3% 

Dong tien thuan tir boat 
d^ng kinh doanh 

100,0% 

170,9% 
174,7% 

177,9% 

ddn tich nam 2013, cd 87 cdng ty dieu chinh tang lgi 
nhuan chilm ly Ie 45,1%, ti-ong khi dd 106 (193-87) 
cdng ty dieu chinh giam Ipi nhuan chiem ty lc 
54,9%. Su dung kit qua kinh dinh phi tham sd 
Wilcoxon gia tri Sig nhd hon 0,05 dieu dd cd the ket 
luan cd su khac biet giira cac cdng ty dieu chinh 
lang Ipi nhuan so vdi cac cdng ty dieu chinh giam 
lpi nhuan. Trong nam 2013, cac cdng ly cd xu 
hudng dilu chinh giam lgi nhuan de tan dyng eg hoi 
khi thul suit thul thu nb^p doanh nghiep giara tit 
25% xuong 22% tir nara 2014, kit qua nghien cuu 
nay phii hgp vdi gia thuyet 1 da dat ra. Ket qua 
nghien cuu phii hop vdi nghien cim Nguyen Thi 
Phuang Thao (2011) 

Tai Bang 4, ti'ong cac nam 2011, 2012, 2014 
(ngoai tru nam 2013), kit qua phan tich Biln kl 
toan ddn tich cd kit qua la cac cdng ty dieu chinh 

(Nguon. Tong hgp vd tinh todn cua tdc gid) 
tang lgi nhuan nhieu hon cac cdng ty dieu chinh 
giam Ipi nhuan. Nam 2011 cd 110 cdng ty dieu 
chinh tang Ipi nhuan chilm 57% tdng sd cdng ty 
khao sat, nam 2012 la 120 cdng ty dilu chinh tang 
Igi nhuan chiem 62,2% va nam 2014 cd 112 cdng ty 
dieu chinh lang Ipi nhuan chiem 58%. Ket qua kiem 
dinh phi ibam sd trong cac nam 2011, 2012, 2014 cd 
gia tri Sig diu nho hon 0,05 gia thuylt 2 dugc chap 
nhan, tai cac nam khdng cd viec dieu chinh thue 
suat thue thu nhap doanh nghiep giam xudng thi cac 
doanh nghiep cd xu hudng dieu chinh lang Igi 
nhuan. Ket qu^ nghien cim cung tuong ddng vdi 
nghien ciiu Phara Thj Bich Van (2012a) va nghien 
ciiu Nguyen Thi Phuang Uyen (2014). 

Trong 193 cdng ty dupc khao sat, Quy md ciia 
doanh nghiep theo doanh thu cd sy Ihay ddi nho 
giiia cac nam, nam 2011 cd 46 cdng ty cd doanh thu 
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Bang 4: T6ng hop ket qua kigm dinh bien k§ toan don tich giai doan 2011-2014 

Noi dung 

Trung binh 
Do lech chuan 

Gia tn nho nhat 
Gia tn Ion nhat 

So cong ty 

So cong ty dieu chinh tang 
Ty le cong ty dieu chmh tang (%) 
Mann-Whitney U 

Wilcoxon W 
Z 
Asymp. Sig. (2-tailed) 

Bi€n ke 
toan nam 

2011 
-0,0013528 

0,0891982 

-1.16712 

0,20894 

193 

no 
57 

0,000 

3486,000 
-11,882 

0,000 

Bign ke 
toan nam 

2012 

0,0054429 

0,0353214 

-0,22852 
0,20390 

193 

120 J 
62,2 

0,000 

2701,000 

-11.639 

0,000 

Bign ke 
toan nam 

2013 

-0,0043012 

0,0634947 

-0.68046 
0.30373 

193 

87 

45,1 
0,000 

5671,000 

-11,942 

0.000 

Bi^n ke toan 
nam 2014 

0,0066235 

0,0705315 

-0,38902 

0,65559 
193 

112 
58 

0,000 

3321,000 
-11,844 

0,000 
(Nguon: Tong hgp vd tinh todn cua tdcg 

tren 1.000 ty ddng, nam 2012 cd 47 cdng ly, nam Ket qua thyc hien kiem dinh va phan rich tren 

2013 cd 46 doanh nghiep va den nam 2014 sd cdng mau 193 cdng ly cd pban niem yet tai Sd giao dich 
ty cd doanh thu tren 1.000 ty la 50 cdng ty. Kit qua chimg khoan HOSE va HNX da cho thfiy viec giam 
kiem dinh cho thay Irong tat ca cac nam giai doan ihue suat thue Ihu nhap doanh nghiep cd aiih hudng 
2011-2014, Bien ke loan ddn lich giira cac cdng ty rat Idn den dpng co quan tri Ipi nhuan cua cac cdng 
cd doanh thu tren 1.000 ty cd miic dieu chinh tang ty nay, cu the: 

lgi nhuan cd gia hi Sig diu ldn hon 0,05. Kit qua (i) Cac cdng ty cd phfin niem ylt cd xu hudng 
nay chiing td mirc dp dilu chinh Ipi nhuan khdng dilu chinh giam lgi nhuan chiu thul trong bao cao 
phu thudc vao quy md ciia cdng ty, gia thuylt 3 bi 
bac bd. Ket qua nghien ciiu nay cd ket qua khdng 
tucmg dong vdi nghien cim ciia Nguyin Thi Phuang 
Uyen (2014). 

6. Ket luan va khuyen nghi 

tai chinh nam 2013 nham muc tieu tidt kiem thul 
thu nhap doanh nghiep. 

(2) Phan phan tich bd sung Iren cac nhdra cdng ty 
niem ylt theo cac thdi dilm trudc va sau nam 2013 
cang khing dinh han lap luan nay, cac nam 2011, 

Bang 5: Tong hop kit qua kilm dinh biln ke toan don tich theo quy mo 
gial d o a n 2 0 1 1 - 2 0 1 4 

cong t> 

hem 1000 ty 

Jong 

hon 1,000 ly 

dong 

U 

i lnAon \ 

^ 
1,11 led! 

B 

Dc 
chinh 
tang 

- • ^ 

S2 

en ke toan 
am 2011 

Dc 
chinh 
giam 

Tong 

cong 

IS 46 

65 147 

3375,500 

^ 

Bien ke toan 

nam 2012 III 

29 

91 

chilh ' "̂ "̂S 

18 47 

55 146 

3074.500 

4202,500 

-1,070 

0.284 

Bien ke toan 

nam 2013 

D/c 

chinh 

tang 

22 

65 

D/c 

chinh 

24 

82 

Tong 

cgng 

46 

147 

3126,500 

14004.500 

-0,770 

0,441 

Bien ke toan 

nam 2014 

D/c 

chinh 

tang 

28 

84 

D/c 

chinh 

giam 

22 

59 

Tong 

cong 

50 

143 

4226,500 

-1,834 

0,067 
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nam 2012 va nam 2014 cac cdng ty cd the Men rd 
xu hudng dieu chinh tang Ipi nhu^n. 

(3) Viec dieu chinh Ipi nhuan tang khdng phy 
thugc vao quy md theo doanh thu ciia cac cdng ty, 
cac cdng ty cd doanh thu Idn hon 1.000 ty ddng miic 
do dieu chinh tang lgi nhuan khdng cd su khac biet 
vdi cac cdng ty cdn lai. 

Can cii vao ket qua nghien ciiu, tac gia dl xufit 
ragt sd khuyen nghi: 

- Doi vai cdc cong ty niem yet: khi thul sufit thul 
thu nhap doanh nghiep giam cac cdng ly can can 
nhac, va cd the dieu chinh giara thue thu nhap doanh 
nghiep nham tiet kiem Ihue trong trudng hgp khdng 
anh hucmg Idn den cac muc tieu chien luge ciia cdng 
ty. 

- Dot v&l cdc nhd ddu tu: de c6 dupc quyet dinh 
dau tu dimg dan Iren co sd thdng lin tir bao cao tai 

chinh cua cac cdng ty niem yet, nha dau tu can phai 
cd kien ihiic tdng hpp va quan tam den cac dfiu hieu 
the hien sy khdng minh bach hong viec cung cap 
thdng tin. Nha dfiu tu cfin cd kiln thitc dfiy du bono 
ve bao cao tai chinh, phan tich logic cac yeu td cau 
thanh nen bao cao tai chinh de nhan dien hanh vi 
dieu chinh lpi nhuan. Dac biet, nha dfiu tu can quan 
tam den yeu td ddng rien lam co sd lap bao cao tai 
chinh de nhan dien hanh vi nay Ihdng qua cac rad 
hinh nghien cim quan Iri lpi nhuan va nhung nam cd 
sy thay ddi thue sufit thue thu nhap doanh nghiep. 

- Doi v&i cdc ca quan chuc ndng; cac cdng ty 
thudng cd xu hudng dieu chuyen lpi nhuan sang 
nam cd thue suat thue thu nhap doanh nghiep thap 
ban nham tiet kiem thud, cac chi cue Ihue cfin tap 
trung thanh tra, kiem tra de tranh hien tuong ke khai 
giara thud, lam thfil thu ngfin sach nha nudcG 
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