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N G H I E N c u t ] H A N H VI D I E U C H I N H Lgfl N H U A N 

C U A C A C D O A N H N G H I E P NIEJVI Y E T T R O N G T R r o f N G H O P T H A Y D O I 

T H U E SUAT T H U E T H U N H A P D O A N H N G H I E P 

• Truffng Thiiy Van*̂  
Tom tat 

Vdi muc lieu kiim tra moi hin hi giira hdnh vi diiu ehinh len nhuan eiia doanh nghiip niem yii 
irong trudng hgp thay doi thui sudt, nghien cieu dua vdo mo hinh cua Kothari vd cdc cdng su (2005) 
di tinh todn vd him tra hdnh vi dieu ehinh loi nhuan eiia doanh nghiep niim yit (tdng, gidm hay khong 
ed diiu chinh lgi nhuan). Kit qud nghiin cieu tren 39 doanh nghiep niim yet trong thdi gian tu 2007 
den 2015 cho thdy, tdt cd cdc doanh nghiep dua vdo mdu deu ed hdnh vi diiu chinh lgi nhudn. Hdnh vi 
dieu ehinh tdng nhieu hem gidm nhung quy md diiu chinh thdp hem. Tiep luc sie dung md hinh du lieu 
bdng di kiim tra dnh hudng cita thay ddi thui sudt din hdnh vi diiu chinh lgi nhudn, kit qud cho thdy 
viec thay ddi thui sudt cd dnh hudng din hdnh vi diiu ehinh lgi nhudn nhung bdng chimg dua ra chua 
that su ro rdng 

Tie khda: Diiu chinh lgi nhudn, doanh nghiep niem yit, thui thu nhdp doanh nghiip. 

1. O^t van de do cd chi phi tuan thu ve thue. Ben canh do, theo Iy 
Ngay 9/3/2018, Viet Nam chinh thiic ky ket thuyet chi phi chinh tri, nhirng thay ddi trong chinh 

Hiep dinh Doi tac toan dien va tien bp xuyen Thai saeh cua nha nude (cac chinh saeh thue) se anh 
Binh Duong (Comprehensive and Progressive 
Agreement for Trans-Pacif ic Par tnership 
(CPTPP)), cimg vdi do la hang loat cai each thue 
hen quan, dac biet la nhiing chinh saeh thue suat 
va uu dai thue suat thue thu nhap doanh nghiep 
cho cac ITnh vuc cdng nghe moi va xu hudng giam 
thue suat la tat yeu va phii hop vdi tien trinh cua 
cac quoe gia Chau A [9] Dieu nay keo theo nhiing 
hanh vi quan tri ciia doanh nghiep ciing se thay 
doi theo trong do cd hanh vi dieu chinh loi nhuan 
ciia doanh nghiep. 

Hanh vi dieu chinh loi nhuan cua doanh 
nghiep duoc de c ^ dau hen trong nghien ciru cua 
Hepworth (1953) khi chi ra hanh vi va each thiic 
ma nha quan tri su dung de san deu loi nhuan giira 
cac nam nham giam mirc do danh gia rui ro ciia nha 
dau tu doi vdi doanh nghiep [7], [8]. Day duoc xem 
la khdi dau cho khai mem ve hanh vi dieu chinh 
loi nhuan dua tren co' sd ddn tich, 

Theo ly thuyet dai dien (Agency theory) dugc 
phattnen bdi Jensen & Meckling (1976), nha quan 
ly se cd nhung bien phap tac dgng vao thong tin 
cong bo theo hudng cd lgi cho doanh nghiep nhat, 
trong khi cac to chirc ben ngoai nhu co quan tiiue 
lai tim each de toi da k h o ^ thu cho nha nude trong 

'' Tniong Dai hoc Quang Binh. 

hudng den lgi nhuan cua doanh nghiep, tir dd dan 
den kha nang nha quan tri sir dung cac bien phap ke 
toan nham tang hoac giam lgi nhuan doanh nghiep 
sao cho ed Igi cho doanh nghiep nhat [10]. Tir hai 
ly thuyet co ban neu tren, ed the thay nhung thay 
doi trong chinh saeh thue se tac ddng den hanh vi 
dieu chinh loi nhuan cua nha quan tri sao cho co 
loi nhat Mgt trong nhiing bieu hien ciia thay doi 
chinh saeh thue do la ve ty suat thue thu nhap doanh 
nghiep danh nghTa (Statutory Tax Rate), Xet ve mat 
ly thuyet, khi thay ddi ty suat thue danh nghTa theo 
hudng giam ty suat thue thi Ipi nhuan d thdi diem 
trudc thay ddi thue suat se dupe dieu chinh giam 
xudng va se dieu chinh tang len sau thdi diem thay 
Idi thue suat. 

Nhu vay, xet ve mat ly thuyet, khi cd su thay 
doi trong chinh saeh thue se tac ddng den hanh vi 
dieu chinh Ipi nhuan cua nha quan tri trong doanh 
nghiep De kiem chimg dieu nay, nghien eiiu se su 
dung phuong phap dinh luong thong qua md hinh 
hdi quy nhSm kiem tra cac gia thuyet ve anh hudng 
cua thay doi thue suat den hanh vi dieu chinh loi 
nhuan (xem xet hanh vi dieu chinh loi nhuan dî a 
tren co sd don tich) ciia cac doanh nghiep niem yet 
tren thi trudng ehimg khoan Viet Nam. 

2. Co- Sff ly thuyet 
Co sd ke toan ddn tich la mdt trong cac nguyen 
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tSc ke toan co ban nhat chi phoi cac phuang phap 
ke toan cuthe trong ke toan. Theo do, moi giao dich 
kinh te lien quan den tai san, no phai tra, ngudn von 
chu sd hihi, doanh thu va chi phi duoc ghi nhan tai 
thai diem phat sinb giao dich, khong quan tam den 
thdi diem thuc te thu hoac chi tien [1]. Vi viec ghi 
nhan doanh thu va chi phi cd anh hudng quyet dinh 
den bao cao Igi nhuan ciia doanh nghiep trong mdt 
ky, CO sd ke toan ddn tich duoe xem la mgt nguyen 
tac chinh yeu ddi vdi viec xac djnh loi nhuan cua 
doanh nghiep. Loi nhuan theo co sd ddn tich la 
phan chenh lech giiia doanh thu va chi phi, tir do, 
bao cao tai chinh ndi chung va bao cao ket qua hoat 

ddng kmh doanh ndi rieng phai dupe lap tren co so 
ddn rich. Dieu nay mang lai co hpi cho nha quan 
tri thuc hien hanh dong quan tn Ipi nhuan thdng 
qua cac giao dieh khdng b5ng tien nham dat dupe 
mpt muc tieu nao do Trong khi do, ke toan theo 
CO sd tien dugc su dung de lap bao cao luu chuyen 
tien te (theo phuang phap true tiep) dua tren co sd 
thuc thu, thuc chl tien nen nha quan tn khdng the 
dieu chinh cac giao dich. Tir do chenh lech giiia Ipi 
nhuan tren Bao cao ket qua hoat ddng kmh doanh 
va ddng hen tren Bao cao luu chuyen hen te (theo 
phuong phap true tiep) tao ra bien ke toan gpi la 
Accruals (cdng tinic 1) [2], [3], [5] 

Bien ke toan ddn tich 
(Accuals) 

Loi nhuan sau thue 
Ddng tien thuan tir 

boat dgng kinh doanh (1) 

Trong bien ke toan don tich gdm hai phan; 
Bien ke toan ddn tich cd the dieu chinh duoc 

(Discrehonary Accurals - DA) va bien ke toan don 
tich khdng the dieu chinh duoc (Non Discretionary 
Accurals - NDA) 

Bien t ! toan don tich 
(TA) 

Bien ke toan don tich 
cd the dieu chinh duoc 

(DA) 

Bien NDA phan anh dieu kien kinh doanh cu 
the cua timg don vi, do dd khdng dieu chinb dupe 
bdi nha quan ly Vi du- dp dai cua chu ky kinh 
doanh, chu ky song cua san pham Ngupc lai bien 
DAIa bien nha quan tn cd the dieu chinh thdng qua 
cac thii thuat ke toan Van de dat ra la lam the nao 
de do ludng bien DA vi bien nay dai dien cho mirc 
dp quan tri lgi nhuan cua doanh nghiep. De xem xet 
mirc dp quan tri loi nhuan ciia cac doanh nghiep, 
cac nha nghien ciru khong the quan sat mpt each 
true riep. Vi vay, cac nha nghien ciru phai thdng 
qua 2 each mdt la xem xet su lira chgn chinh saeh 
ke toan, hai la tinh bi6n NDA. Sau day nghien ciiu 
lira chpn tinh toan bien NDA [2], [8]. 

Bien ke toan don tich 
khdng the dieu chinh (2) 

duoc (NDA) 

De lua chpn md hinh dieu chinh Ipi nhuan 
phii hgp vdi Viet Nam, Nguyen Anh Hien & Pham 
Thanh Trung (2015) da su dung nghien ciru dinh 
luong de tien hanh kiem dinh va nhan dien mo hinh 
phii hop vdi Viet Nam (dii lieu nghien ciiu tir 308 
cdng ty duoc chgn ngau nhien tren san giao dich 
chimg khoan) Ket qua cho thay, md hinh Dechow 
va cac cdng su (1995), va md hinh Kothari va cac 
cdng sir (2005) la phii hgp nhat trong viec nhan 
dien hanh vi dieu chinh Ipi nhuan eua eae cdng ty 
niem yet tren thi trudng chimg khoan Viet Nam, 
cac md hinh khae khong phii hpp [4]. 

Md hinh tuyen tinh cd xem xet ket qua hoat 
dgng ciia Kothari, Leone va Wasley (2005) nhu 
sau [8]: 

KDA, /• 1 A fARE\'r-AREV.\ , (PP^t\ , on A J^ r 
(3) 

Trong do: ROAt-1 Ty suat Igi nhuan tren tai 
san ciia nam t-1; DÂ ^ la bien ke toan don tich cd 
the dieu chinh duoc nam t; TA :̂ Tong bien don tich 
nam t. A,,: Tai san cuoi nam t-1; REV^ Doanh thu 
thuan nam t; PPEt la nguyen gia ciia tai san co dinh 
him hinh; REC^ Khoan phdi thu nam t [6] 

Mat khae, trong trudng hgp thay doi thue suat 
va ban hanh cac chinh saeh mdi, cac boat dgng 
tranh thue thu nhap doanh nghiep xay ra cang nhieu, 
van de nay anh hudng ldn den quyet dmh tai chinh 
va dau tu Boi canh duoc nhac den nhieu trong cac 
nghien cim gan day tren the gidi la viec FASB ban 
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hanh chuan muc sd 48 (FIN 48) "Accounting for 
uncertainty in income taxes" vao thang 6,2006 vdi 
muc tieu cai thien chat lugng cuaBCTC bang giam 
tinh da dang cua cac boat dgng thuc hanh nh^in 
dien va do ludng TNCT tir ke toan (cd the xay ra 2 
kha nang; Thir nh4t - doanh nghiep cdng bo thdng 
tin khdng chinh xac ve loi ich thue hoan lai; thii 
hai - nhiing thdng tin cong bo mdi khdng phan anh 
viec tranh thue cua doanh nghiep trong qua khii 
tir cae hoat dgng quan tri lai nhuan) Tir day, cac 
nghien cim ve hanh dgng quan tri loi nhuan, cong 
bo thdng tin, va ke hoach thue anh hudng nhu the 
nao den viec danh gia thdng tin va gia tri doanh 
nghiep duoc thuc hi^n vdi nhimg phuang phap 
danh gia va mo hinh nghien cim khae nhau nhung 
cd mgt diem chung la viec sir dung bien don tich 
(Accual) de danh gia hanh vi dieu chinh loi nhuan 
cua doanh nghiep (Cazier et al, 2010; Dyreng et al, 
2010; Armstrong et al, 2012; Lisowsky etal, 2013; 
Xianetal,2015). 

Viet Nam, ciing dang trong giai doan hoan 
thien he thong chinh saeh, nhiing xao tron ve thue 
suat dien ra giai doan hien nay the hien cho nd luc 
gan hon vdi cac nude trong khu v\rc va Chau A, 
chinh vi vay viec nghien cim hanh vi dieu ehinh Igi 
nhuan se giiip nhgn di?n dugc phan ling cua doanh 
nghiep niem yet ddi vdi nhiing thay doi chinh saeh 
hien tai va tuong lai. De nghien ciiu van de nay, 
nghien ciiu sii dung mo hinh dir lieu bang (Tang, 
2015; Kraft, 2015; Wafrin et al, 2012; Xian et al, 
2015), Cac bien dugc tong hpp tir cac nghien ciru 
cd lien quan den van de nay de thiet ke md hinh bao 
gom bien phu thude la bien ddn tich theo Kothari va 
cdng su (2005), bien dpe lap la bien kiem tra nam co 
bien dpng thue suat (Year), ngoai ra mdt so bien lien 
quan den chi phi thue va bien kiem soat cua doanh 
nghiep dupe dua vao md hinh nham kiem tra anh 
hudng ciia cac bien kiem soat (chi tiet md hinh dupe 
trinh bay trong muc phuong phap nghien ciru). 

3. Gia thuyet va phu-ong phap nghien cuu 
(Methods) 

3.1. Gia thuyet nghien cihi 
Voi muc tieu nghien ciiu hanh vi dieu chinh 

Ipi nhuan cua cac deanh nghiep niem yet tren thi 
trudng chiing khoan Viet Nam trong truong hop 
thay doi thue suat, cd the cd mdt so kha nang xay ra' 

Bien ke toan don tich (DA) <0 chimg to cd 

hanh vi dieu chinh loi nhuan giam 
Bien ke toan don tich (DA) >0 chiing td co 

hanh vi dieu chinh Ipi nhuan tang. 
Bien ke toan don tich (DA) = 0 chiing td khdng 

cd hanh vi dieu chinh Ipi nhuan. 
Cac kha nang tren cd xky ra hay khdng va cd 

chiu tac ddng cua viee thay doi thue suat hay khong 
la nhimg cau hoi nghien cim can tra loi. Do dd, gid 
thuyet nghien ciiu dugc dua ra do la: 

Gid thuyit H^,. Khong cd hanh 'vi dieu chuih 
Ipi nhuan xay ra d cac doanh nghiep niem yet tren 
thi trudng chimg khoan. 

Gid thuyit H^^: Thue suat thay doi khong anh 
hudng den hanh vi dieu chinh Ipi nhuan cua cac 
doanh nghiep niem yet tren thi trudng ehiing khoan 
Viet Nam. 

3.2. Phuvng phap nghien cihi 
Die lieu nghiin eieu 
Dir lieu phuc vu cho nghien ciru duoc lay 

tir thong hn tren bao cao tai chinh ciia cac doanh 
nghiep niem yet tren thi tnrdng ehiing khoan Viet 
Nam. De kiem tra bien don tich thay doi cho cac 
doanh nghiep va nganh nghe, nghien ciiu can phan 
tich sau cho timg doanh nghiep do vay so luong cac 
doanh nghiep su dung trong mau nghien cim gidi 
han la 40 doanh nghiep, nghien cim tien hanh trong 
thdi gian 10 nam (tir nam 2007 den nam 2016). Khi 
kiem tra cac thong tin can thiet cho nghien cim, co 
01 doanh nghiep khdng phii hap do thieu thdng tin 
can thiet, mau cdn lai la 39 doanh nghiep trong 10 
nam (390 quan sat) 

Md hinh nghien eieu 
Nghien ciiu su dung phuang p h ^ dinh luong, 

thdng qua pham mem STATA 14.0 de tien hanh 
kiem tra gia thuyet thong qua viec sir dung mdt 
trong hai md hinh ma Nguyen Anh Hien & Pham 
Thanh Trung (2015) [4] da kiem tra va chimg 
nunh nd phu hop trong viec nghien ciru hanh vi 
dieu chinh lgi nhuan d Viet Nam do la Dechow va 
cac cpng su (1995) [3], va mo hinh Kothari va cac 
cpng su (2005) [6]. 

Tuy nhien, xet ve muc (£ch cua md hinh thi mo 
hinh ciia Kothari va cac cgng su (2005) [6] ngoai 
viec giir nguyen tac bien ciia md hinh Dechow va 
cac cgng su (1995) [3] cdn md rgng xem xet quan he 
tuyen tinh ciia bien don tich theo ket qua hoat ddng 
(ROA) - yeu to ma kha nang ldn chiu anh hudng 
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bdi thay doi chinh saeh thue den doanh nghiep (cu 
the la thay doi thue suat). Chinh vi vay, nghien cim 
nay se su dung mo hinh ciia Kothari va cac cgng 
svr (2005) de tinh toan bien don tich (md hinh 3). 

De xem xet xem cd hanh vi dieu chinh loi 
nhuan xay ra d cac doanh nghiep trong mau nghien 

ciiu hay khong (gia thuyet thir nhat)? Nghien ciiu 
tien hanh ki8m tra theo timg doanh nghiep trong 
thdi gian 10 nam, bien ddn tich cd the dieu chinh 
se dupe tinh toan dua vao md hinh 3, dir lieu quan 
sat se la dii lieu theo chudi thoi gian (10 nam) vdi 
muc dich tinh toan cac he so a,, o ,̂ a,, a^. 

NDAt i 1 \ , /AREVt-AREV,\ , iPPEt\ , „ „ , , ,-,^ 

Sau khi chay md hinh 3 cho timg doanh nghiep 
(phan mem MS. Excel) se cd duoc he so a,, a,, a,, 
a„ tir do, bien ddn tieh DA dugc tinh toan dua tren 

phuang trinh (4). Kiem tra bien ddn tich se xac 
dinh dugc cd hay khdng cd hanh ddng quan tn Ipi 
nhuan trong cac doanh nghiep. 

Ar-, Af_, ^ \Ar--,/ ^ V Ar 

De kiem tra gia thuyet thii 2, xem xet xem 
viec thay doi thue suat cd anh hudng den hanh vi 
dieu chinh Ipi nhuan ciia doanh nghiep trong miu 
hay khdng? Nghien ciru sir dung phan mem STATA 
14.0 de ch^y hdi quy du lieu bang nh&m kiem tra 
moi hen he giiia bien phu thuoc la bien DA (bien 

(4) 

nay dugc kiem tra bang viec chia ty le cho tong tai 
san va goi la bien Accruals) va bien dgc lap la bien 
nam, cd thay doi thue suat va eae yeu to kiem soat 
cua doanh nghiep nhu ROA, ETR, Quy md, TSCD, 
chl phi thue, ddn bay tai chinh thdng qua md hinh 
hdi quy dii heu bang (mo hinh 5)' 

Accrual^^ = Pa + {^i^^^it + i^2^7'^it+i^3>5.e+/54^^,t + fisTaxfee^^ + fi^Leverage^^ 
+ (i^Year^,^ rz^OOB,- -|- ^32009, -|- •••-Fyio2D16t + i i , , 

i = 1,2,3,....11; 1= 1,2,3,...10. (5) 

Mo hinh nay dupe de xuat bit nguon tir viec 
lua chon nhung nhdm tac dpng înh hudng den viec 
kiem tra sir thay doi ciia bien don tich theo thdi 
gian va theo yeu to thay ddi thue suat Ben canh 
do, theo ly thuyet dai dien, mdi doanh nghiep cd 
nhung dac diem khae nhau va vi nhiing muc dieh 

khae nhau trong timg giai doan, vi v^y cac yeu to 
kiem soat ciia doanh nghiep duoc du doan se gay 
anh hudng den hanh vi dieu chinh Ipi nhuan ciia 
doanh nghiep trong trudng hpp thay doi thue suat. 
Co sd tinh toan cac bien va cac nghien cim tham 
khao dupe tdm luge trong bang 1. 

Bang 1. Cach n'nh toin va can cw de xuat cdc bien trong mo hinh 

Ten bien Ky hieu bi^n Loai bien Cach tmh NghiSn cuu co lien quan 

1 Biendonlich 

Ty suat sinh lai 
ciia tai san 

3 Ty suat thue thuc te 

Xac dinh bang each lay gia 
m don t,ch CO the ten chinh ^^^__ ^̂  ^ ^ ^ 
dugc theo mo hinh Kothan et .,,(,,--, 
al (2005) cho tong tai s ^ ^ ' 
Xac dinh bang each lay I<?i Cazier etal (2010); 
nhuan ke toan tnrdc thue chia Lisowsky et al (2013); 
cho tong tai san binh quan Xianetal (2015) 

La ty suit thul thuc td qua cac _ 1̂907̂  yv, 
nnm Ancir. tinh hanp cdch lav >' 3 & nam, duoc tinh bang each lay 

Kieu so chl phi thue (chi phi thue hi$n 
hanh va hoan lgi) chia cho Ipi 

(2010), Crabbe (2010); 
Avi-Yonah&Lahav (2011); 

. - , j . . . . ,. i Armstrong etal (2012) 
nhuan ke toan truoc thue o \ / 
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4 Quy mo 

5 Tai san co dmh FA 

6 Chi phi thue Taxfee 

7 Don bay tai chinh Leverage 

Gia tri tong tai sin ciia doanh 
nghiep dau ky 

„,) 1 La t^ le ciia TSCD thuAn chia Kieu so , 'IJ .-• - J> , . cho tong tai san dau ky 

,, i I Xac djnh bang each lay chl phi 
Kieuso . X , , ,j ... , ^ 

thue chia cho tong tai san 

Nam CO bien dpng 
thue suat 

Thai gian 

Xac dinh bang each lay gia tri 
Kieu so ncr dai han chia tong tai s^n 

dauky 

Bien year nhan gia tri 1 neu 
-^ . . . nam quan sat CO su thay doi v^ 

ar Nhiphan , , < ' . • ,.i n < 11.-
*̂  thue suat va bang 0 neu khong 

CO thay doi 
Co 9 bien giS dai dien cho 10 

>2016 Phan loai nam nghien ciiu, nhgn gia tri 1 
neu thuoc nam t va 0 neu khae 

Tran (1997); Lin etal 
(2014) 
Crabbe (2010); Dyreng et 
a] (2010) 
Cazier etal (2010); 
Armsuongetal (2012); 
Crabbe (2010) 
Dyreng etal (2010); 
Crabbe (2010), Armstrong 
etal, 2012, Tang(2015); 
Lin etal (2014) 

Kiem tra su thay doi thue 
suat dnh hui!mg nhu th^ 
nao den bien don tich 

Kiem tra sy thay doi theo 
thai gian 

4. Ket qua nghien cuu 
Tinh loan biin ddn lieh vd kiim tra hdnh vi diiu 

ehinh lgi nhudn cita cdc doanh nghiip trong mdu. 
Khi chay md hinh 3 cho timg doanh nghiep 

trong mau de tinh toan bien NDA ciia tat cd 39 
doanh nghiep, chi cd 11 doanh nghiep cd cac he 
so giai thich duoc dp bien thien cua NDA, dam 
bao y nghia thong ke (sig 
< 0,1), cdn lai 28 doanh 
nghiep trong mau khdng 
dam bao y nghTa thdng ke 

De phuc vu cho viec 
tinh toan bien don tich 
- DA, 28 doanh nghiep 
khong dam bao y nghia 
thong ke khi tinh toan cac 
he so a se khdng dugc sir 
dung de tinh toan bien 
DA. Con lai 11 doanh 
nghiep se dugc tinh toan 
biSn DA (bang 2) 

Ket qua tinh toan 
bien don tich duac tien 
hanh theo phuong trinh 
4 dupe tong hop cho 390 
quan sat va theo nam dugc 
trinh bay trong bang 3 
Theo bang 3 cd the thay 

Nguon: Tdc gid tong hop. 

chenh lech dieu chinh loi nhuan qua cac nam khdng 
dang ke, tuy nhien cd the thay cd su thay doi trong 
so lugng cac quan sat cd gia tri bien don tich duong 
giam tir 61,64% xuong 58,97% nam 2010, 53,85% 
nam 2011, 2012 va 46,15% nam 2013; den nam 
2014 ty le nay lai tang len 61,54% va cac nam sau 
deu tang. 

Bang 3. Tong hop cac doanh nghiep co hanh vi dieu chinh loi nhu^n 
qua cac nam 

Nam 

2007 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

Tong 

So doanh 
nghi£p c6 
hanb vi 

dieu chinh 
lgi nhuan 

39 

39 

39 

39 

39 

39 

39 

39 

39 

39 

390 

Dieu chinh 
Igri nhu^n duong 

Tan so 

25 

26 

24 

23 

21 

21 

18 

24 

22 

25 

229 

Tan suit 

(%) 
64,10 

66,67 

61,54 

58,97 

53,85 

53,85 

46,15 

61,54 

56,41 

64,10 

-

Dieu chinh 
loi nhuan am 

Tan so 

14 

13 

15 

16 

18 

18 

21 

15 

17 

14 

161 

Tan suat 

(%) 
35,90 

33,33 

38,46 

41,03 

46,15 

46,15 

53,85 

38,46 

43,59 

35,90 

-
Ngudn: Tdc gid long bap tuket qud tren MS. Excel 
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Qua ket qua nay cd the thay, mac dii su thay 
doi khdng ro ret, nhung van cd su giam xuong trong 
hanh •vi dieu chinh loi nhuan duong va hanh vi dieu 
chmh Ipi nhuan am tang len tir nam 2009 (thdi diem 
nay co su thay doi thuS suat tir 28% xuong 25%); 
den nam 2014 (nam cd su dieu chinh thue suat tir 
25% xuong 22%) xu hudng nay lai ed su thay doi, 
dieu chinh Ipi nhuan duong giam xuong tir 2014 
sang 2015 va lai tang len tir 2015 sang 2016 (thdi 
diem dieu chinh giam thue tir 22% xuong 20%) 
nguoe l&i dieu chinh loi nhuan am tang len tir 2014 
sang 2015 valai giam tir 2015 sang 2016. 

Tiep tuc xem xet doi vdi 11 doanh nghiep 
trinh bay trong bang 2, bang 4 tong hpp ket qua 
tinh toan bien don tich doi vdi 110 quan sat cdket 
qua tong hpp nhu sau 

Bang 4. Tong hop ket qua DA ciia cac doanh nghiep 
theo tung nam 

thuyet HO 1, hau nhu tSt ca cac doanh nghiep trong 
mau deu cd hanh vi quan tri lgi nhuan. Hanh vi 
dieu chinh loi nhuan tang chiem da sd, tuy nhien 
vdi lupng dieu ehinh thap hon so vdi hanh vi dieu 
chinh Ipi nhuan giam cua cac doanh nghiep. Hinh 
1 va hinh 2 cho thay da so cac doanh nghiep dieu 
chinh loi nhuan tang, vdi mirc do khae nhau theo 
eae nam, mgt sd dieu chinh lgi nhuan giam, xet 
ve moi hen he, doanh nghiep se cd xu huong dieu 
chinh Igi nhuan giam xuong vao trudc thdi diem 
thay doi thue suat va cd xu hudng dieu chinh Ipi 
nhuan tang len sau thoi diem thay doi thue suat. Mat 
khae dau hieu tang giam qua cac nam dugc trinh 
bay trong bang 3 va bdng 4 ciing the hien dupe cd 
can eir de chiing minh cho viec cac doanh nghiep 
ed xu huong dieu chinh Ipi nhu^n tang trudc thoi 
diem thay doi thue suat va dieu chinh loi nhugn 
giam sau thdi diem nay 

So lirong 
doanh 

Chi tieu nghiep/ 
nam 

(quan sat) 

T^n suit 
(%) 

Gii tri toi da, 
trung binh, toi 

thilu 
(trieu dong) 

DA>0 74 67,27 1.907.911 (max) 

DA= 0 0 0 - 264.047 (medium) 

DA<0 36 32,73 -8.092.344 (min) 

T6ng 110 100 

Nguon Tdng hpp tir MS Excel 

Ket qua tong hap cho thay, cd 74 quan sat ed 
DA duong (chiem 67,27%), trong khi dd chi cd 36 
quan sat cd DA am (chiem 32,73%) vdi gia tn toi 
dalentdi 1,907.911 trieu dongva giatri dieu chinh 
giam len toi -8.092.344 trieu ddng 

Qua ket qua tren, cd the ket luan bae bd gia 

Ngudn STATA 14.0. 
Hinh 2. Duong do thi bieu dien phin phoi bien don 

tich theo nim 
Kiim tra su tdc ddng cua thay ddi thue sudt 

den hdnh vi diiu chinh len nhudn eua doanh nghiep 
Tir mo hinh de xuat - md hinh 5, nghien ciru 

kiem tra anh hudng cua cac bien dgc Igp den bien 
phu thupe Accrual, ket qua dupe trinh bay trong 
bang 5: 

Bing 5. Ket qua ch^y md hinh dir lieu bang 

Accual Coef. Std. Err. z P>{z| 
ROA 
ETR 
Atl 

FA 

Taxfee 
Leverage 
Year 

0,3125152 

0,2065722 

-5,97e-0S 

0.7656902 
2,09372 

2.011661 
0.2S79504 

0,5167875 

0,3022946 

1.67e-0S 
0,2252776 

2,683327 

0,4662475 
0,1206806 

-0,60 

-0,68 

-3,57 
-3,40 

0,78 

4,31 

-2,39 

0,545 

0,494 

0,000 

0.001 
0,435 

0,000 

0.017 
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Nam 
-2008 
-2009 
-2010 
-2011 
-2012 
-2013 
-2014 
-2015 
-2016 
cons \ 

-0,193754 

-0,0487917 
-0,2S03269 

-0,2625793 
-0,2522078 

-0,2756833 
0.0221095 
-0,2917028 

0 (omitted) 

0.5748739 

0,1109562 
0,1163664 

0.1124414 
01134042 
0.1176446 

011S5927 
0,1095017 

0,1199987 

01246392 

-1,75 
-0,42 
-2,49 
-2.32 
-114 
-2,32 
0,20 

-2,43 

4,61 

0,081 

0,675 
0,013 
0,021 

0,032 
0,020 

0,840 
0,015 

0,000 
Sigma_u| 0,09430077 

sigma_e | 0,20734309 
rho 1 0,17139523 (fraction of variance due to u i) 

Random-effects GLS regression 
Group variable: DNl 
R-sq = 0,7009 
Wald chi2(15) 52,92 
con(u_i, X) =0 (assumed) 

Number of obs 
Number of groups = 

Prob > chi2 

110 
11 

= 0,0000 

Qua bang 5 ta thay, md hinh dugc danh gia 
theo tac ddng ngau nhien va co R^ bang 70,09% 
va P-value be hon 0,05 chimg td cac bien trong 
md hinh giai thich duoc 70,09% su bien thien cua 
bien don tich (Accrual) dam bao y nghia thong ke. 
Trong dd bien the hien su bien ddng thue suat cd 
tac dgng nghich chieu vdi bien don tich, khi cd 
bien dgng tang len 1 don vi thi bien don Tich giam 
xuong 0,2879504 vdi p-value b5ng 0,017 (be hon 
0,05) dam bao y nghia thong ke 

Da sd cac bien edn lai trong md hinh deu 
tac dgng nghich chieu den bien ddn tich, chi cd 
bien Taxfee va Leverage la tae ddng thuan chieu 
Ngoai ra, chi cd bien A, FA, Levarage va Year la 
dam bao y nghia thdng ke doi vdi mo hinh vdi 
p-value < 0,05, cac bien cdn lai mac dii p-value 
> 0,05 nhung van dugc giu nguyen trong mo 
hinh de danh gia ket qua (do khi loai cac nhdm 
bien nay lam cho y nghia thong ke cua md hinh 
khdng dam bao). Khi xem xet cac bien gia theo 
nam cho thay, he so dp ddc bien thien da so la 
tac dgng nghich chieu vdi p-value < 0,05, chi co 
cac nam 2008, 2009, 2014, va 2016 la khdng xem 
xet, cac nam nay roi vao nhirng thoi diem cd su 
thay doi thue suat 

Ngudn. Kit qud phdn tich tit STATA 14.0. 

Nhu vay, qua ket qua hoi quy cua md hinh, co 
the ket luan bae bd gia thuyet H02, ket luan la viec 
thay doi thue suat cd lam anh hudng den hanh vi 
dieu chinh loi nhuan cua doanh nghiep. 

5. Ket lu^n va kien nghi 
5.1. Ket luan 

Vdi muc tieu kiem tra moi lien he giiia hanh 
vi dieu chinh lgi nhuan ciia doanh nghiep trong 
trudng hgp thay doi thue suat cua cac doanh nghiep 
mem yet, nghien ciru da dat dugc nhung ket qua 
nhat dinh 

Thie nhdt, da van dung va tinh toan dugc cac 
gia tn ddn tich ciia cac doanh nghiep niem yet qua 
cac nam, tir ket qua nay da chimg minh viec van 
dung md hinh cua Kothari et al (2005) de tinh toan 
hanh vi dieu chinh Ipi nhuan cua doanh nghiep d 
Vi?t Nam la phii hop, ket qua ciing da cho thay co 
11 doanh nghiep dam bao y nghia thong ke khi kiem 
tra bien don tich bang viec chay mo hinh trong 10 
nam (tir 2007 den 2015) Ket qua ciing chi ra cac 
doanh nghiep deu cd hanh vi dieu chinh Ipi nhuan 
duong hoac am, so quan sat cd hanh vi dieu chinh 
Ipi nhuan duong chiem im the hon nhung quy mo 
dieu chinh loi nhuan am lai lan hon. 
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Thiehai, nghien ciru da kiem tra lien h^ giiia 
bien don tich voi nam cd bien dpng thue suat 
va cac bien lien quan den kiem soat ciia doanh 
nghiep va di den ket luan la hanh vi dieu chinh 
lgi nhuan cua cac doanh nghiep niem yet cd Hen 
quan den thay doi thue suat. Ket qua eho thay 
mdt so cac nhan to lien quan den kiem soat doanh 
nghiep cd y nghia thong ke nhu: tong tai san, tai 
san CO dmh hiiu hinh va nam cd bien dpng thue 
suat la cac yeu to lam giam bien don tich (hanh 
vi dieu chinh lgi nhuan giam), trong khi don bay 
tai chinh cd tac dgng dieu chinh tang bien don 
tich. Kiem tra tac dgng cua thdi gian thi cac nam 
cd bien dgng thue suat lai cd nhiing bieu hien bat 
thudng hon so vdi cac nam khong cd bien ddng 
thue suat, mac dii bang chiing cu the ve miic do 
anh hudng chua dugc chi ro, nhung moi lien he 
giua nam cd thay doi thue suat vdi viec tang giam 
bien don tich la thay ro. 

Tuy nhien, nghien ciru van ton tai mdt so 
khoang trong can khSc phi^c, Dau hen phai ke den 
la viec chay md hinh 3 trong 10 nam la chua dam 
bao cd so lugng quan sat yeu cau trong thong ke 
(N>=30), tiep theo la viec de xuat md hmh 9 dua 
tren nhimg md hinh tac dgng doi vdi cac bien ke 
toan lien quan, chua that su cd mo hinh duoc kiem 
chimg, vi vay viec kiem djnh md hinh va xay dung 
md hinh la can thiet trudc khi sii dung de phan tich 
Ngoai ra chua kiem tra dupe tac ddng co dinh va 
kiem dinh Hausman ve cac mo hinh tac dgng ngau 
nhien va co dmh doi voi md hinh dir heu bang do 
quy md nhom chua dii (groups >=12) 

5.2. Kien nghi giai phap 

Vdi nhimg ket qua da nen, cd the thay viec 
kiem soat loi nhuan cua cac doanh nghiep niem 
yet can that chat hon trong tuong lai, dac biet la 
trong nhiing trudng hpp cd bien dpng thue suat 
cua Nha nude. Tuy nhien, xet ve mirc thue suat ciia 
Viet Nam so vdi mat bang chung cac nude Chau 
A thi ty le nay cdn cao, dieu nay khdng tranh khoi 
viec cac doanh nghiep doi phd nhSm ban che cac 
khoan phai nop nha nude hoac vi muc dich thu 
hilt von dau tu nude ngoai Ben canh do, hau qua 
tir cac hanh vi dieu chinh lgi n h u ^ cd the gay ra 
tinh trang mat can doi ve thdng tin khi cdng bo gay 
khd khan cho nd luc minh bach va phat trien thi 
trudng von cua Nha nude. De ban che tinh trang 
nay, can that chat thdng tin va quy dinh ciia Nha 
nude ve cdng bo thdng tin tren thj trudng chiing 
khoan, hoan thien cac quy dinh, che dp, chuan 
muc ke toan va bao cao tai chinh theo chuan mirc 
bao cao tai chinh quoe te. Thiic day vai trd cua cac 
to chirc nghe nghiep ke toan, kiem toan nhSm hd 
tro trong viec kiem tra thdng tin cong bo tren thi 
trudng chiing khoan 

Ngoai ra, cac don vi kiem toan, thanh tra 
thue va cac to chirc nghe nghiep ke toan can phat 
huy vai trd trach nhiem eua minh trong viec minh 
bach, cong khai va trung thuc trong viec bao cao 
tai chinh. Tranh cac hanh vi dieu chinh Ipi nhuan 
qua cao dan den danh gia sai lech thong hn va tinh 
hinh hien tai ciia doanh nghiep, gay anh hudng den 
nha dau tu va cac doi tuong su dung thdng hn tren 
bao cao tai chinh cua doanh nghiep./ 
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INVESTIGATING THE PROFIT MANAGEMENT OF LISTED ENTERPRISES IN 
RESPONSE TO CORPORATE TAX RATE CHANGE 

Summary 

Investigating the profit management of listed enterprises m response to changes in corporate tax 
rate, this study was based on Kothan et al. (2005)'s model for calculating and examining their profit 
management (increase, decrease or no adjustment). On collected data from 39 listed enterprises during 
the 2007 - 2015 period, the results show that all ofthe studied enterprised manipulated their profit 
management with more increase than decrease but lower scale. Then, using panal data to examine the 
effects of tax rate change on profit management, it shows that tax rate change affected profit management, 
but not very evident-

Keywords: Profit management, listed enterprises, corporate tax rate. 
Ngdy nhdn bdi: 11/4/2018; Ngdy nhdn lgi: 18/6 2018; Ngdy duyet ddng: 21/6/2019 
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