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Tém tit:

Piéu chinh loi nhudn (Earnings Management - EM) la chit dé quan tam trong ké todn va tai chinh vi anh
hieong dén chat lwong théng tin trén bdo cdo tai chinh va hiéu qua phdan bo nguon lwc ciia thi trieong von.
Tai Viét Nam, phd‘n [6n nghién ciru vé diéu chinh loi nhudn thuc hién trén mau da nganh hodc tdp trung vao
tai chinh, ngdn hang va bdt dong san, trong khi nghién cieu chuyén sau vé nganh Thuc pham va D6 uéng
(Food and Beverage - F&B) con han ché. Bai viét sir dung phicong phdp tong quan tai liéu cé hé thong dé
phdn tich Iy thuyét va tong hop bang chirng thwe nghiém vé cdc nhan té anh hwong dén diéu chinh loi nhudn.
Két qud nghién ciru cho thdy, c6 5 nhém nhén t6 chinh gém: quan tri cong ty, cdu triic s¢ hitu, déc diém tai
chinh, chadt lwong kiém todn va déng co dat ngueong loi nhudn. Qua dé, xdc dinh khoang trong nganh F&B
Viét Nam: két hop do loi nhudn don tich, thuc va bién ddc thii nganh.

Tir khéa: diéu chinh loi nhudn, quan tri loi nhugn thuc, quan tri loi nhudn don tich, nganh thyc pha‘m va

do uong, quan tri cong ty

Accrual-based and real earnings management in Vietnam’s food and beverage
industry: A review and research implications
Abstract:

Earnings management is an important issue in accounting and finance because it affects financial reporting
quality and the efficiency of capital-market resource allocation. In Vietnam, most studies use multi-industry
samples or focus on finance, banking, and real estate, while research on the food and beverage industry
remains limited. This study employs a systematic literature review to examine theoretical foundations
and synthesize empirical evidence on factors influencing earnings management. Five major groups of
determinants are identified: corporate governance, ownership structure, financial characteristics, audit
quality, and incentives to meet earnings thresholds. The review highlights a significant research gap
in Vietnam's food and beverage sector and suggests that future studies should simultaneously examine
accrual-based earnings management, real earnings management, and industry-specific characteristics.

Keywords: earnings management, real earnings management, accrual-based earnings management, food
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388| 86 22/2026



KE TOAN - KIEM TOAN

1. Pit van dé

Trong cac thong tin dugc cong bd trén bao céo tai chinh, lgi nhuan duge xem 1a chi tiéu duoc cac nha
dau tur, chii ng va cac bén lién quan quan tim nhiéu nhat do phan anh kha nang sinh 10i ciing nhu trién vong
phat trién ctia doanh nghiép (DN). Tuy nhién, duéi ap luc dap tng ky vong cua thi truong, duy tri gia co
phiéu hodc dat dugc cac muc ti€u hop df”)ng, nha quan tri c6 thé thyc hién cac hanh vi diéu chinh loi nhuan.

Bén canh cac nghién ctru nén tang vé diéu chinh lgi nhuan don tich (Accrual-based Earnings Management -
AEM), nhiéu nghién ciru gan day cho thay, cic DN ngay cang c6 xu hudng sir dung diéu chinh loi nhuan thuc
(Real Earnings Management - REM) do hinh thttc nay kho bi phat hién hon boi co quan giam sat va kiém toan
doc 1ap (Zang, 2012). Theo d6, nha quén tri c6 thé tac dong dén loi nhuan théng qua cac quyét dinh kinh doanh
thuc té nhu thay doi chinh séach ban hang, diéu chinh mtc san xuat hodc cit giam cac khoan chi tiéu tiy .

Céc nghién ciru gan ddy da mo rong pham vi phén tich cac nhan té anh huong dén diéu chinh loi nhuén.
Két qua nghién ciru cho théy, trach nhiém xa hoi DN (CSR), cong bd ESG, chuyén dbi s6 va chat luong quan
tri cong ty déu co tic dong lam giam hanh vi diéu chinh loi nhuan thong qua viéc nang cao tinh minh bach
thong tin, hi€u qua giam sat va chét lugng quan tri DN (Habib et al., 2020; Garcia Lara et al., 2021; Cho
& Chung, 2022; Alhadab & Clacher, 2022; Pham et al., 2025). Nguoc lai, cac ca sbc kinh t& nhu dai dich
Covid-19 c6 thé 1am gia tang dong co diéu chinh lgi nhuan do ap luc duy tri két qua kinh doanh va dap tng
ky vong cua cac bén lién quan (Habib et al., 2023).

Tai Viét Nam, cuing v6i su phét trién cua thi trudng chimg khoan, s luong cac nghién ciru vé diéu chinh
loi nhuan ngay cang gia ting. Tuy nhién, phan 16n cac nghién ctru duoc thyc hién trén mau da nganh hodc tap
trung vao cac DN phi tai chinh n6i chung. Mot s nghién ctru gn diy cho thay, don bay tai chinh 1a nhan t6 lam
gia tang quan tri loi nhuan thyc tai cac DN niém yét Viét Nam (Nguyen & Do, 2024). Mic du vdy, cac nghién
ctru chuyén biét di véi nganh Thuc pham va Db udng (Food and Beverage - F&B) van con twong ddi han ché.

Nganh F&B c6 vai trd quan trong trong nén kinh té Viét Nam, dong thoi s¢ hitu nhidu dic diém khac
biét nhu tinh thoi vy cao, mirc do bién dong gia nguyén lidu 16n, vong quay hang ton kho nhanh va chi phi
marketing dang ké. Nhirng dac diém nay co thé tao ra cac dong co diéu chinh loi nhuan khéc biét so véi cac
nganh khac. Do 6, viéc tong hop cac nghién ctru trude ddy nham nhan dién khoang tréng nghién ctru va dé
xudt huéng nghién ctru pht hop déi voi nganh F&B 1a can thiét.

2. Co s6' ly luan va phwong phap nghién ciru

2.1. Co'so'ly lugn

2.1.1. Khdi niém diéu chinh loi nhudn

Diéu chinh loi nhuan 1a hanh vi nha quan tri sir dung quyén xét doan trong viéc 1ap va trinh bay bao co
tai chinh nham tac dong dén 1oi nhuan duogc cong bd theo mot muc tiéu nhat dinh. Theo Healy & Wahlen
(1999), diéu chinh loi nhuan xay ra khi nha quan tri can thiép vao qua trinh l4p béo cdo tai chinh hodc cdu
tric cac giao dich nham lam thay doi nhén thirc ctia cc bén lién quan vé hidu qua hoat dong ctia DN. Trong
cac nghién curu hién dai, diéu chinh lgi nhuin dugc chia thanh 2 hinh thirc cha yéu g@)m diéu chinh loi nhuan
don tich AEM va REM.

Piéu chinh loi nhuin don tich duoc thuc hién thong qua viéc van dung cac chinh sach ké toan va cac khoan
wde tinh ké toan nhu dy phong phai thu kho doi, du phong giam gia hang ton kho, khau hao tai san ¢b dinh hogc
thoi diém ghi nhan doanh thu. Trong khi d6, diéu chinh loi nhuén thyc dugc thyc hién thong qua cac quyét dinh
kinh doanh thyc té nhu ting cudng ban hang bang chinh sach chiét khau bat thuong, san xuat vigt mirc hodc cat
giam céc khoan chi tiéu tily y nhu quang co va nghién ctru phat trién (Roychowdhury, 2006). Va cac nghién
ctru gan day cho thiy nha quan tri ngy cang c6 xu huéng sir dung REM nhiéu hon AEM, do REM kho bj phat
hién boi kiém toan vién va co quan giam sat (Alhadab & Clacher, 2022; Zang, 2012).

2.1.2. Ly thuyét dai dién

Ly thuyét dai dién do Jensen & Meckling (1976) dé xuét 1a nén tang 1y thuyét duoc str dung phd bién nhét
dé giai thich hanh vi diéu chinh lgi nhuén.

Su tach biét giita quyén so hitu va quyén diéu hanh DN lam phat sinh xung dt lgi ich giita c6 dong va nha
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quan tri. Trong khi ¢6 dong mong mudn tdi da hoa gia tri DN trong dai han, nha quén tri ¢6 thé theo dudi cac lgi
ich c4 nhan nhu tién thuong, danh tiéng nghé nghiép hodc duy tri vi tri quan Iy. Su bat can xtmg thong tin giita cac
bén tao diéu kién dé nha quan tri thyc hién cac hanh vi diéu chinh loi nhuan nham dat dwoc cac muc tiéu ca nhén.

Trong bdi canh hién nay, cic co ché quan tri cong ty nhu hoi ddng quan tri doc 1ap, tiy ban kiém toan va
quyén ctia c¢b dong co vai trd quan trong trong viéc 1am giam chi phi dai dién va han ché diéu chinh loi nhudn
(Alhadab & Clacher, 2022; Pham et al., 2025).

2.1.3. Ly thuyét ké todn thuc chirng

Watts & Zimmerman (1986) cho rang cac lya chon chinh sach ké toan cia DN chiu anh hudng boi cac
dong co kinh té cu thé. Ly thuyét nay dé xuét 3 gia thuyét quan trong, gom: (1) Nha quan tri c6 xu hudng
lua chon cac chinh sach ké toan giup gia tang lgi nhuan hién tai nham tdi da hoa tién thudng va cac khoan
tht lao gan v6i két qua kinh doanh; (2) DN ¢6 murc don by tai chinh cao thuong c6 dong co diéu chinh loi
nhuan nham tranh vi pham cac cam két trong hop dong tin dung, da dugc chimg minh trong nghién ctru ctia
Nguyen & Do (2024); (3) Cac DN 16n hoic hoat dong trong cac nganh nhay cam c6 thé diu chinh loi nhusn
nham giam ap lyc tir co quan quan 1y, co quan thué hodc cac nhom loi ich khac.

2.1.4. Ly thuyét tin hiéu va bdt can xirng théng tin

Ross (1977) cho rang, nha quan tri thuong ndm giit nhidu thong tin hon cac nha dau tu bén ngoai. Va, sy
bét can xtmg thong tin tao diéu kién cho hanh vi diéu chinh lgi nhuan phat sinh. Khi thi truong khong thé
danh gia ddy du chat lugng hoat dong thuc té ctia DN, nha quén trj c6 thé tan dung loi thé thong tin dé dicu
chinh céc chi tiéu ké toan nham tao ra hinh anh tich cuc hon vé DN.

Trong bdi canh chuyén doi s6, khoang cach thong tin gitta DN va nha dau tu c¢6 xu huéng giam nho sy
phat trién cua cong ngh¢ dir li¢u 16n, tri tué nhan tao va h¢ théng bao cdo dién tu. Nghién ctru cua Cho &
Chung (2022) cho thdy, chuyén doi sé gitip ndng cao tinh minh bach va han ché EM tai nhiéu quc gia.

2.1.5. Ly thuyét cdc bén lién quan

Theo 1y thuyét nay, DN khong chi chiu trach nhiém trudc c6 dong ma con phai dap tmg ky vong cta nhiéu
nhom loi ich khac, nhu: ngudi lao déng, khach hang, nha cung cip, cong dong va co quan quan 1y nha nudc.

Duéi goc d6 nay, viéc theo dudi cac muc tiéu phat trién bén viing va thuc hién trach nhiém xa hoi DN
c6 thé gop phan nang cao tinh minh bach ctia thong tin tai chinh. Cac nghién ciru ctia Habib et al. (2020) va
Garcia Lara et al. (2021) cho théy, cac DN c6 muc d6 thuc hién CSR va cong bd ESG cao thuong c6 muc do
diéu chinh lgi nhudn thap hon so voi cac DN khac.

2.2. Phwong phap nghién ciru

Nghién ctru dugc thuc hién theo hudng tiép can dinh tinh, sir dung phuwong phap tong quan tai liéu c6 hé
théng (Systematic Literature Review - SLR). Phuong phép nay cho phép tong hop, danh gia va hé thong hoa
cac két qua nghién ciru trude day nham xac dinh xu hudng nghién ctru, khoang tréng tri thirc va dinh hudng
cho cac nghién ciru tiép theo (Tranfield, Denyer & Smart, 2003).

Dit liéu nghién ctru dugc thu thap tr cac co s¢ dit liéu khoa hoc quéc té uy tin nhu Scopus, Web of
Science, va Google Scholar, két hop voi cac bai bao dugc cong bd trén cac tap chi khoa hoc trong nudc. Cac
tir khoa tim kiém tap trung vao cac chu dé lién quan dén diéu chinh loi nhuén, quén tri cong ty, cdu tric so
hitu, chat luong kiém toan va nganh Thuc pham va D ubng.

Céc tai liéu duoc lya chon dua trén cac ti€u chi: (i) lién quan truc tiép dén diéu chinh loi nhuan; (ii) duoc
cong bd trén cac tap chi khoa hoc ¢6 uy tin; (iii) ¢6 sir dung phwong phap thuc nghiém hodc phat trién nén
tang 1y thuyét; va (iv) tip trung vao cic nhan t6 anh huéng dén diéu chinh loi nhuan.

3. Két qua nghién ctru

Két qua téng hop céc bang chimg thuc nghiém theo tirng nhém nhén t da thé hién xu hudng cic nhom
nhan t6 c6 anh huong dén nganh Thyc phdm va Do udng.

3.1. Nhém nhin t6 quan tri cong ty

Quan tri cong ty duoc xem 1a mot trong nhirng co ché giam sat ndi bo quan trong nhim han ché hanh vi
diéu chinh lgi nhuan thong qua viéc giam bat can xtimg thong tin va chi phi dai dién giira c6 dong va nha
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quan tri. Nhidu nghién ctru thuc nghiém cho théy, cac dic diém cua hoi ddng quan trj c6 anh hudng dang ké
dén murc d6 diéu chinh loi nhuan ciia DN. Cy thé, ty 1¢ thanh vién doc 1ap trong hoi dong quan tri thudong co
mdi quan hé nghich chiéu véi hanh vi diéu chinh lgi nhuan do gép phan nang cao hiéu qua giam sat ddi véi
hoat dong quan 1y (Klein, 2002). Nguoc lai, hién twong kiém nhiém chirc danh Chu tich Hoi dong quan tri va
Téng giam dbc c6 thé 1am suy giam tinh doc 1ap trong quan tri, tir d6 gia ting kha nang diéu chinh loi nhuan.
Va cac nghién ctru gan day tiép tuc khang dinh vai tro ciia chét lugng quan tri cong ty trong viéc han ché ca
AEM va REM (Alhadab & Clacher, 2022; Pham et al., 2025).

3.2. Nhém nhan té cau tric s& hiru

Theo Shleifer & Vishny (1986), s& hitu tap trung co thé tao ra 2 tic dong trai chiéu. Mot mat, sy hién dién
clia cac c¢b dong 16n gitp ting cuong hoat dong giam sat va han ché cac hanh vi co hdi ciia nha quan tri. Mat
khac, mirc d6 tap trung quyén so hitu qua cao co thé din dén nguy co chiém dung loi ich cua c6 dong thiéu
s6 va lam gia tang hanh vi diéu chinh lgi nhuén.

Dbi voi sé hitu nha nude, cac két qua nghién ctiru hién nay chua thyuc sy thong nhat. Mot s6 nghién ctru
cho rang, sy tham gia ctia Nha nudc gdp phan nang cao tinh minh bach va trach nhiém giai trinh ctia DN.
Tuy nhién, mot sb nghién ciru khac cho thay, ap luc dat dugc cac muc tiéu chinh sach hodc yéu cau vé hiéu
qua hoat dong co thé tao dong co diéu chinh loi nhuén. Trong khi d6, s& hitu nudc ngoai thuong dugc xem
1a yéu t6 gop phan cai thién chat luong quan tri cong ty, ting cuong giam sat va han ché hanh vi diéu chinh
loi nhuan nho yéu cau cao hon vé minh bach thong tin va quan tri DN,

3.3. Nhém nhén t6 dic diém tai chinh doanh nghiép

Quy mé DN duoc xem 1a nhan t6 c6 tac dong hai chiéu dén diéu chinh lgi nhuan. Cac DN quy mé 16n
thuong chiu ap luc giam sat cao hon tir thi truong vén, co quan quéan 1y va cac bén lién quan. Tuy nhién, sy
phtc tap trong hoat dong kinh doanh va hé thdng giao dich ciing c6 thé tao ra nhiéu co hdi hon dé thyc hién
diéu chinh loi nhuan.

Don bay tai chinh 1a mot trong nhiing bién duoc st dung phd bién nhat trong céc nghién ctru vé diéu chinh
loi nhuan. Theo gia thuyét hop dong vay ng, DN c6 ty 18 ng cao thudng c6 dong co didu chinh lgi nhuén nhim
tranh vi pham céac diéu khoan tin dung hodc duy tri kha ning tiép can ngudn von. Nghién ctru ctia Nguyen & Do
(2024) tai Viét Nam cho théy, don bﬁy tai chinh c6 tac dong tich cuc dén diéu chinh loi nhuén thyc.

Kha ning sinh 10i ciing dugc xem 1a yéu t6 anh huong dang ké dén hanh vi didu chinh lgi nhuan. Cac DN
c6 két qua kinh doanh thap hodc khong dat ky vong cua thi trudng thuong c6 xu hudng gia ting diéu chinh
loi nhuan nham duy tri hinh anh tich cyc truéc nha du tu. Ngoai ra, theo Jensen (1986), dong tién tu do 16n
6 thé 1am gia tang chi phi dai dién va tao diéu kién cho cac hanh vi co hdi cua nha quan tri, bao gém ca diéu
chinh loi nhuan.

3.4. Nhém nhan t6 chit lwong kiém todn

Chat luong kiém toan dugc xem 1a co ché gidam sat bén ngoai quan trong nhdm bao dam tinh trung thuc
va hop 1y ctia bao cdo tai chinh. Nhiéu nghién ctru qudc té cho thiy, cac DN duogc kiém toan bdi cac cong
ty kiém toan 16n (Big4) thudng c6 mirc do didu chinh lgi nhuan thap hon so véi cac DN dugce kiém toan boi
cac cong ty kiém toan quy mé nho. Tuy nhién, cac nghién ctiru gan day cho thiy tac dong cua kiém toan dbi
v6i diéu chinh loi nhuan khong hoan toan dong nht giita cac phuong phap do ludng. Trong khi chit luong
kiém toan c6 kha nang han ché dang ké diéu chinh loi nhuan don tich, hiéu qua phat hién diéu chinh loi nhuan
thuc con twong d6i han ché.

3.5. Nhom dong co dat nguwong loi nhugn

Burgstahler & Dichev (1997) chi ra, cic DN c¢6 xu hudng diéu chinh loi nhuan nham tranh bao céo 15
hodc tranh su sut giam loi nhuén so v6i ky trude. Trong bdi canh Viét Nam, dong co tranh 18 dugc xem 1a dic
biét quan trong do lién quan dén cac quy dinh vé niém yét, duy tri niém yét va danh gia hiéu qua hoat dong
ctia DN. Bén canh d6, ap lyc tir thi trudng chimg khoén, yéu cau huy dong von va ky vong cia c6 dong ciing
c6 thé tao dong co dé nha quan tri thyc hién cac hanh vi diéu chinh loi nhuén nham dat duoc cac nguong Kkét
qua kinh doanh mong muén.
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Biang 1. Tong hop cac nghién ciru tiéu biéu
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Két qua tong quan tai liéu cho thiy, cac nghién ctru qudc té di xay dung duoc nén tang 1y thuyét va thuc
nghiém twong d6i toan dién vé cac nhan t6 anh huong dén diéu chinh loi nhuan. Cac bang chimg thuc nghiém
da khang dinh vai tro ctia co ché quan tri cong ty, cu tric so hitu, dic diém tai chinh DN, chat lugng kiém
toan va cac dong co kinh té trong viéc giai thich hanh vi diéu chinh lgi nhuan. Ddng thoi, cac nghién ciru gan
day cling mé rong pham vi phén tich sang cic chu dé méi nhu CSR, ESG, chuyén ddi s6 va tac dong cua cac
¢t sbc kinh té toan cau dbi v4i cht lugng thong tin tai chinh (Habib et al., 2020; Garcia Lara et al., 2021;
Cho & Chung, 2022).

Tuy nhién, téng quan nghién ciru ciing cho thdy mot sé khoang trong dang chu y sau:

Thit nhat, cic nghién ciru quoc té dang c6 xu hudng chuyén tir viéc xem xét riéng 1¢ AEM sang tiép
can tich hop gitra AEM va REM nhiam danh gi4 toan dién hon hanh vi quan tri lgi nhuan. Bang chimg thyc
nghiém cho thdy nha quan tri c6 thé lia chon hoic két hop dong thoi hai hinh thire diéu chinh loi nhuan tuy
thudc vao chi phi thyc hién va mirc d6 giam st cua thi truong (Zang, 2012). Trong khi d6, phan 16n cac
nghién ctru tai Viét Nam véan chu yéu tap trung vao AEM, khién viéc danh gia hanh vi diéu chinh loi nhuén
chua thuc su dﬁy du.

Thi hai, mic du s lugng nghién ctru vé diéu chinh loi nhuén tai Viét Nam ngay cang gia ting, phan 16n cac
nghién ctru van str dung mau da nganh va chua xem xét ddy di cac dic diém dic thu cia ting linh vuc kinh
doanh. P6i voi nganh Thuc pham va Db ubng (F&B), cac nghién ctru chuyén biét con tuong di han ché, dan
dén viéc chura nhan dién day di cac yéu t6 ¢6 kha ning anh huéng dén hanh vi diéu chinh lgi nhuén trong nganh.

Thit ba, cac chii dé nghién ctru méi dang nhan duoc sy quan tim dang ké trén thé giéi nhu ESG, chuyén
dbi s6, chat luong quan trji DN va kha nang thich Gmg trudc cac ct sdc kinh té van chua duoc khai thac day
du trong bbi canh Viét Nam.

Thir tu, cac nghién ctru hién nay chwa danh gia day du tac dong cta nhiing bién dong kinh té gan day nhu
“hau dai dich Covid-19”, lam phat toan cau va su gian doan chudi cung tng dén hanh vi diéu chinh loi nhuan.

Tir nhitng khoang tréng trén, cdc nghién ctru trong twong lai can tip trung vao cic nganh c6 dic diém
hoat dong riéng biét nhu nganh F&B nham nang cao kha ning giai thich va tinh ing dung ctia két qua nghién
ctru. Pong thoi, viée két hop do luong ca AEM va REM sé& giup danh gia toan dién hon hanh vi diéu chinh
loi nhuan cia DN. Bén canh céc bién truyén thong, cic nghién ctru nén xem xét b sung cac nhén té dic thi
ctia nganh F&B nhu bién dong gia nguyén vat lidu, sb ngay ton kho, chi phi marketing, hoat ddng mua ban
va sap nhap (M&A).

4. Két luan

Bai viét da tong hop c6 hé théng cac nén tang 1y thuyét va bang ching thuc nghiém lién quan dén cac nhan
t6 anh huong dén diéu chinh loi nhuan. Két qua cho thdy, 5 nhém nhén t6 chu yéu gdbm quan tri cong ty, cdu
tric so hiru, dic diém tai chinh DN, chét lugng kiém toan va dong co dat ngudng loi nhuén c6 anh huong
dang ké dén hanh vi diéu chinh loi nhuan.

Dong thoi, nghién ctru di nhan dién 4 khoang trong quan trong trong bdi canh Viét Nam, bao gdm thiéu
vang cac nghién ciru chuyén biét di v6i nganh Thyc pham va D6 udng, han ché trong viée két hop do luong
AEM va REM, su thiéu hut cac bién dic thu nganh va viéc chua xem xét ddy du cac bién dong kinh té moi.

Nhiing phat hién nay cung cap co s khoa hoc cho cac nghién ciru trong twong lai, ddng thoi gop phan hd
trg nha dau tu, DN va va cac bén lién quan trong viéc nang cao chat lugng thong tin tai chinh va tinh minh
bach cua thi truong von cua Viét Nam m
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