TAP CHi CONG THUONG

BAT PINH MO HINH TRONG PO LUONG
DON TICH BAT THUONG
TAI VIET NAM

® NGUYEN HUYNH DIEM HUONG' - PHAM QUOC ANH:- LE THI THU HUYEN?
-VO THI NGOC TRINH?- NGUYEN THI CAM VY2-NGUYEN THI HIEN?
1GIANg vién, Trudng Bai hoc Céng Nghiép Thanh phd HO Chi Minh
2Sinh vién, Trudng Dai hoc Cong Nghiép Thanh phd HO Chi Minh
DOI: 10.62831/nckn.2026.383.v1

TOM TAT:

Nghién ciru xem xét bat dinh mé hinh trong do ludng don tich bat thuong cta doanh nghiép niém
yét Viét Nam. Thay vi xem md hinh Jones la lya chon mac dinh, nghién ctru két hop nhiéu mé hinh don

tich bang phuong phap Bayes va trong s du bao. Trong khong gian do ludng hau nghiém, mo hinh

Jones gbc khong giit vai trd chi phdi, trong khi cac bién thé Jones diéu chinh gan nhu khong nhan trong
s6 dang ké. M6 hinh bat dbi ximg va mé hinh tich hop dong tién, dic biét & dang c6 hé sb chan riéng
theo doanh nghiép, nhan nhiéu hd tro hon. Khi xét dén khoang du béo, s6 quan sét bj gin cd bat thuong
giam manh. Nghién ctru khuyén nghi béo céo bat dinh mé hinh trong nghién ctru quan tri loi nhuén tai

Viét Nam.

Tir khoa: don tich bat thudng, quan tri lgi nhuan, bat dinh m6 hinh, phuong phap Bayes, Viét Nam.

1. Pit vin dé

Quan tri loi nhudn 1a mot cha @ trung tam cua
nghién ctru ké toan vi hién tugng nay lién quan truc
tiép dén chét luong thong tin tai chinh ma nha dau tu,
kiém toan vién va co quan quan 1y sir dung dé ra
quyét dinh (Schipper, 1989; Healy & Wahlen, 1999;
Dechow et al., 2010). Trong cac nghién ctru thuc
nghiém, quan tri lgi nhuan dya trén dédn tich thuong
duoc nhan dién bé'lng cach tach téng ddn tich ké toan
thanh phan binh thuong va phan bat thuong. Phan
binh thudng phan anh diéu kién kinh té va hoat dong
co ban ciia doanh nghiép, trong khi phan bat thuong
thuong duoc ding nhu dai dién cho kha ning diéu
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chinh lgi nhuén c6 chu dich (Jones, 1991; Dechow et
al., 1995; Kothari et al., 2005).

Céch tiép can phd bién nay c6 mot han ché cb
hiru. Khi chon mét mé hinh duy nhat dé udc lugng
don tich binh thuong, nha nghién ctru ngam gia
dinh m6 hinh d6 du phit hop dé 1am chuan so sanh.
Tuy nhién, don tich binh thudong khéng phai 1a dai
lugng quan sat truc tiép ma dugc suy ra tir mo hinh,
vi vay chiu anh huong cia bat dinh tham sé va bat
dinh mo hinh. Breuer & Schiitt (2023) cho ring
viéc bo qua 2 ngudn bét dinh nay c6 thé 1am phan
don tich bat thuong bi phong dai va lam ting nguy
co két luan dwong tinh gia.
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Vian d& nay dang chu ¥ trong bdi canh Viét Nam.
Dit liéu doanh nghiép niém yét c6 chudi thoi gian
twong d6i ngén, trong khi mirc d6 khac biét gitta cac
doanh nghiép, nganh nghé va chu ky hoat dong kha
16n. Nhiéu nghién ctru trong nudc van st dung mo
hinh Jones, Jones diéu chinh hodc cac bién thé co
hiéu chinh hiéu qua hoat dong dé do luong quan tri
loi nhuan, nhung it nghién ctru dit trong tam vao viéc
luong hoa bét dinh trong qua trinh uéc luong don tich
binh thuong (Nguyen et al., 2022; Nguyen et al.,
2024; Nguyen et al., 2025).

Tir khoang trong trén, nghién ctru nay c6 2 muyc
tiéu. Thir nhét, nghién ctru danh gia liéu mo hinh
Jones ¢o6 con la lya chon dang tin cay dé woc luong
don tich binh thuong trén dir liéu doanh nghiép niém
yét Viét Nam hay khong khi dugc so sanh voi nhidu
mo hinh canh tranh. Thir hai, nghién ctru xem xét vi¢e
dua bat dinh md hinh va bét dinh tham sé vao do
ludng lam thay ddi cach gin cd don tich bat thudng
nhu thé nao. Pong gop chinh ciia nghién ctru 1a cung
cap mot khuon kho do ludng than trong hon cho céc
nghién ctru quan tri lgi nhuan tai Viét Nam.

2. Toéng quan nghién ciru va co sé 1y thuyét

Dong nghién ctru don tich bat thuong khai ngudn
tir m6 hinh Jones, trong d6 don tich binh thuong dugce
wéc luong dua trén thay dbi doanh thu va tai san ¢b
dinh hitu hinh (Jones, 1991). Dechow et al. (1995)
sau d6 dé xudt mo hinh Jones diéu chinh bang cach
loai trir thay ddi khoan phai thu khoi thay d6i doanh
thu nham han ché sai léch khi doanh nghiép diéu
chinh doanh thu tin dung. Kothari et al. (2005) bd
sung hi¢u qua hoat dong dé kiém soat khac biét tu
nhién vé don tich giira cac doanh nghiép ¢6 thanh qua
kinh doanh khac nhau.

Mot hudng phat trién khac nhdn manh vai tro
ctia dong tién. Dechow & Dichev (2002) 1ap luan,
don tich 1a co ché diéu chinh sy 1éch pha thoi gian
giita lgi nhuan ké toan va dong tién; do dé chat
lugng ddn tich phu thudc vao mirc do ddn tich
chuyén hoa thanh dong tién cua ky trude, ky hién
tai va ky sau. McNichols (2002) goi v két hop logic
ciia mo hinh Jones voi logic dong tién. Ball &
Shivakumar (2006) b sung goc nhin bat dbi xing

trong ghi nhén, theo d6 ton that kinh té dugc ghi
nhan kip thoi hon loi ich kinh té, khién quan hé giira
don tich va dong tién thay déi theo trang thai kinh té
cua doanh nghiép.

Mic du cac mo hinh trén phong pht, chiing déu
phu thudc vao lya chon dac ta. Dechow et al. (1995)
cho théy, cac md hinh don tich ¢6 murc do sai 1éch
va nang lyc phat hién khac nhau; Kothari et al.
(2005) cho thay, két qua c6 thé bi anh huong boi
hiéu qua hoat dong. Cac nghién ctru gan ddy van sir
dung don tich bat thudng trong nhiéu bdi canh thyc
nghiém khac nhau, chéng han bat dinh chinh sach
kinh té, bt dinh vi mé va quan trj cong ty (Chauhan
& Jaiswall, 2023; Rigamonti et al., 2024; Nguyen
et al., 2024). Cac tai liéu nay cho thdy, thudc do
don tich bat thuong van duoc st dung rong rai,
nhung khong phai 1 tién 1é truc tiép cho bt dinh
mo hinh; luan diém phuong phap vé bat dinh mo
hinh trong nghién ctru nay dua chi yéu trén Breuer
& Schiitt (2023).

Breuer & Schiitt (2023) d& xuat phuong phép
Bayes dé xr 1y truc tiép bat dinh trong mé hinh don
tich. Thay vi tao ra mot diém u6c lugng duy nhét cho
don tich binh thuong, phuong phép Bayes tao ra phan
phdi du bao. Thay vi chon mot mé hinh, nhidu mé
hinh duoc két hop dua trén nang lyc du bao. Cach
tiép can nay phu hop v6i phuong phap két hop phén
phéi du bao bang trong s6 do Yao et al. (2018) phat
trién, trong d6 moé hinh du bao tdt hon nhan trong )
16n hon. Khi phan don tich bat thuong duoc dénh gia
trong quan hé véi phan phdi du béo, nhitng bién dong
van nam trong viing bat dinh hop 1y s& it bi quy két
nham thanh quan tri loi nhuan.

Tai Viét Nam, cac nghién ciru vé quan tri lgi
nhuén di xem xét nhiéu bdi canh nhu phat hanh cb
phiéu, quén tri cong ty, s hitu va diéu kién thi truong
dac thu (Nguyen et al., 2022; Nguyen et al., 2024;
Dang, 2024). Tuy nhién, phan 16n nghién ctru van sir
dung mét mo hinh dén tich cé dinh. Khoang tréng vi
vay khong chi 1a doanh nghiép c6 quan tri 1gi nhuan
hay khong, ma con 1a liéu mo hinh do luong co6 du
phi hop dé xac dinh mot quan sat 1 bat thudng trong
diéu kién dit liéu Viét Nam hay khong.
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3. Phwong phap nghién ciru

Nghién ctru str dung dir li¢u bao céo tai chinh ciua
doanh nghiép niém yét Viét Nam. Céac bién chinh
gOm tong tai san, loi nhudn ké toan, doanh thu, dong
tién tir hoat dong kinh doanh, khoan phai thu, tai san
¢b dinh hitu hinh, hang t6n kho va gia von hang ban.
Téng don tich ké toan dugc tinh bang chénh 1éch gitra
loi nhuan ké toan va dong tién tir hoat dong kinh
doanh, sau d6 chia cho tong tai san dau ky. Cac bién
giai thich trong m hinh don tich ciing dugc chia ty 18
theo tong tai san dau ky dé giam anh huong quy mo.

Trong xir 1y dir liéu, cdc quan sat co tong tai san
dau ky bang khong bi loai bo vi khong thé ding lam
méu sd. Cac gia tri bang khong dugc xem xét theo
ban chét kinh té: gia tri c6 kha nang la thiéu dir lidu
duoc chuyén thanh khuyét, con gia tri co thé thuc su
bang khong dugc giir lai. Cac md hinh c6 bién tré loai
nam dau chwa da dit lidu; cac mo hinh c6 dong tién ky
sau chi dugc st dung cho muc ti€u do luong hau
nghiém, khi thong tin ké toan sau ky da duoc quan
sat. (Bang 1, Bang 2)

Nghién ctru tap trung vao khong gian mo hinh do
luong hau nghiém. Khéng gian nay cho phép str dung
dong tién ky trudc, ky hién tai va ky sau nham do don

tich binh thuong sau khi thong tin ké toan da dugc
quan sat. Cac mo hinh tmg vién gdm Jones (1991),
Jones diéu chinh theo Dechow et al. (1995), mé hinh
hi¢u chinh hiéu qua hoat dong theo Kothari et al.
(2005), mé hinh dong tién cua Dechow & Dichev
(2002), mo hinh tich hgp ctia McNichols (2002) va
mb hinh bat d6i xtmg ctia Ball & Shivakumar (2006).
Céc bién thé thoi gian thuc tw xay dung khong duogc
trinh bay trong bai chinh dé tranh lam loang trong tim
va dé bao dam cac md hinh trong bang chinh déu co
nén tang trich dan truc tiép.

Mbi mé hinh duogc wdce lwong dudi 2 dang: dang
g0p ¢o kiém soat nganh va nadm, va dang cé h¢ )
chan riéng theo doanh nghiép. Dang thtr hai phan anh
kha nang mdi doanh nghiép c6 muc don tich binh
thuong riéng do khac biét vé chu ky hoat dong, cau
tric tai san, chinh sach tin dung va dic diém dong
tién. Khi trinh bay két qua ¢ Bang 3, trong s6 ctia 2
dang uéc lugng duogc cong lai trong cung mdt nhém
md hinh dé 1am rd muc hd trg téng hop cho timg
hudng tiép can.

V& mat toan hoc, véi mdi mé hinh ung vién, téng
don tich da chia ty 1& cua doanh nghiép i tai ndm t
duoc mo ta khai quat nhu sau:

Bang 1. Quy trinh hinh thanh va tém tat mau nghién ciu

Néi dung S6 quan sat

/S6 doanh nghiép

Giai doan Ghi chu

Dir liéu ban dau 6.157 - D liéu tho trudc xiv ly
Sau khi loai tng tai sén béng 0 6.050 - Loai quan sat khong thé chia ty 1é
Sau khi loai nam 2015 5.476 - Bao dam bién tré
x . . " 2017-2023; X A ]
Mau chung do lwd'ng hau nghiém 3.736 567 doanh nghiép Mau phén tich chinh

Nguon: Tong hop tir két qua xie 1y dit liéu ciia tdc gid.

Bdng 2. Théng ké md t& mét s thuéc do ddn tich chinh

Thwéc do N W] | R | oo | 205 P75
binh chuan
Dén tich bat thwong Jones 4.284 | 0,0000 | 0,706 | -0,0097 | -0,0703 | 0,0534
Dén tich bat thwéng Jones diéu chinh 4.284 | 0,0000 | 0,748 | -0,0112 | -0,0723 | 0,0543
Dén tich bat thwong két hop hau nghiém | 3.736 | 0,0000 | 0,0585 | -0,0042 | -0,0222 | 0,0170

Nguon: Tinh todn ciia tdc gia tir bang phdn phoi don tich bat thwong.
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TAj =fon Xipy @) + &3¢ ) (M

Theo phuong phap Bayes, tham s6 cta tirng mo
hinh duoc mé ta bang phan phdi hau nghiém dua trén
dit liéu quan sat:

POy |3, My) %P0 Oy M) POy | M) ()

Mo6i m6 hinh tao ra mot phan phoi dy bao cho don
tich binh thuong. Cac phan phdi nay dugc két hop
theo trong sd du bao khong 4m, trong d6 tong cac
trong s bang 1:

p({VDAl-t | y),= Zw,,p(NDA;, |y, Mm?, 2w, =1(3)

Don tich bat thuong dugce tinh bang chénh 1éch
gitta don tich quan sat va trung binh phan phdi du
béo; thudc do da diéu chinh bat dinh chuan hoa chénh
léch nay theo d6 1éch chuan ctia phan phdi du bao.

DAj; = TA; — E(NDAy | y);

D:A it =DA;/SDINDA;; | y) “4)

4. Két qua va thao ludn

Bang 3 trinh bay trong s6 két hop theo nhom mé
hinh trong khong gian do luong hau nghiém. Két qua
cho thay, mé hinh Jones gbc khong hoan toan bi loai
bo, nhung khéng giit vai trd chi phdi: tong trong sb
cta Jones (1991) 1a 6,97%. Pay 1a muc trong sb
khong thé goi 1a bang khong, nhung thip hon 15 rét so
v6i nhém mé hinh bat dbi xtimg va mé hinh tich hop
dong tién. Nguoc lai, Jones diéu chinh va Jones c6
hiéu chinh hiéu qua hoat dong gﬁn nhu khong nhan

trong $6 dang ké. Phan trong s6 nho con lai, chu yéu
tir bién thé chu ky hoat dong, dugc trinh bay riéng
trong dong “Cac mo hinh khac” dé bao dam tong
trong s6 minh bach.

Két qua trén cho thy, qua trinh hinh thanh don
tich cta doanh nghiép niém yét Viét Nam duoc mo
hinh héa t6t hon khi xét dén quan hé gitra don tich va
dong tién, tinh bat ddi xtmg trong ghi nhén, va khac
biét giita cac doanh nghiép. Diéu nay khong pht nhan
gié tri lich str cia mo hinh Jones, nhung cho thay viéc
st dung md hinh nay nhu lya chon mac dinh can
duoc xem xét lai. Pac biét, can phéan biét gitra Jones
gdc va cac bién thé Jones didu chinh: Jones gdc van
c6 trong s6 nho, con cac bién thé diéu chinh nhén rat
it hd tro trong khung két hop hién tai.

So véi mé hinh Jones wdc lugng bang binh
phuong nho nhét thong thudng, cach tiép can két hop
lam giam dang ké d6 phén tan cua phan du. Do léch
chuan ctia don tich bat thuong theo mo hinh Jones 1a
0,1706, trong khi don tich bit thuong két hop hau
nghiém c6 d6 léch chudn 0,0585. Nhu vay, do léch
chuan phan du ctia mé hinh két hop chi bang khoang
34,3% so v6i md hinh Jones truyén thong. Mirc giam
nay cho thiy mé hinh két hop phéan anh t6t hon phan
don tich co6 thé xem 13 binh thuong, nhd d6 han ché
viéc ddy sai sd md hinh vao phan don tich bat thuong.

Bang 3. Trong s két hop theo nhém mé hinh chinh

M6 hinh (nguén)

hau nghiém (%)

U Dién giai ngan

Jones (1991) 6,97 C6 trong s6 nhwng khong chi phéi
Dechow et al. (1995) 0,02 Gan nhw khéng duworc hé tro

Kothari et al. (2005) 0,00 R4t thap

Dechow va Dichev (2002) 11,89 Chi thudc khong gian hau nghiém
McNichols (2002) 4,20 Bb sung logic dong tién

McNichols (2002), hiéu chinh hiéu qua hoat dong 37,24 Nhén trong sélon trong h&u nghiém
Ball & Shivakumar (2006) 38,41 Nhoém trong sb cao nhat

Cac mé hinh khac 107 Chu yéu Ia bién thé chu ky hoat dong

va phan trong sb rat nhé con lai

Ghi chii: Tong trong sé ¢ thé chénh rat nho so véi 100% do lam tron, dong “Cdc mé hinh khéc”

dwege thém dé phan anh phan trong s6 con lai.
Nguon: Tinh todn cua tac gia tir két qua két hop mé hinh Bayes.
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Bdng 4. So sanh sé luong gdn cd khi tinh dén bét dinh du bao

Khong gian | Co& theo phan vi 5%

Co theo khoang dw bao 95%

S6cogiam | Ty lé giam (%)

Hau nghiém 187/3.736 (5,01%)

38/3.736 (1,02%) 149 79,7

Ghi chii: Ty 1é giam dwoc tinh so véi sé quan sdt bi gan co theo ngudng phan vi 5%.

Béng 4 cho thiy, sy khac biét 16n giita 2 tiéu chi
gin co. Theo ngudng 5% gia tri tuyét dbi don tich bat
thuong cao nhat, sb quan sat bi gin co 1a 187 trong
khong gian hau nghiém. Khi thay bang tiéu chi nim
ngoai khoang du bao 95%, sb quan sat bi gin cd giam
con 38. Nhu vay, khoang 79,7% sb co theo ngudng
phan vi khong con duge xem 14 bat thuong manh khi
bat dinh du béo dugc tinh dén.

Két qua nay phu hop véi lap luan ciia Breuer &
Schiitt (2023): mot phan tin hidu don tich bat thudng
¢6 thé phan anh bat dinh mé hinh va bat dinh tham sd,
thay vi chic chan phan 4nh hanh vi diéu chinh loi
nhun. Do d6, don tich bét thuong khong nén duge
dién giai chi nhu phan du so v6i mot diém woc luong,
ma can duge danh gid trong twong quan véi ving gia
tri hop 1y ciia don tich binh thudng. Néu mot quan sat
nam xa diém dy bao nhung van nam trong khoang dy
bdo, bang chung vé bat thuong can dugc dién giai
than trong hon.

Két qua theo nganh ciing cho thay bat dinh khong
phan b6 ddng déu. Trong khong gian hau nghiém, do
léch chuan du bao trung binh theo nganh dao dong
khoang 0,0860 dén 0,0942. Cac nganh nhu tai
nguyén co ban, 0 to va phu tung, cong ngh¢ thong tin,
bat dong san va y té co mic bat dinh cao hon. Diéu
nay ham ¥, ciing mot ngudng phén vi ¢b dinh c6 thé
chua phan anh day du khéc biét nganh trong qua trinh
hinh thanh dén tich.

Téng hop lai, két qua dua ra 2 thong diép. Thir
nhat, mé hinh Jones gbc ¢6 mot phan trong sb nhung
khong chi phéi; cac bién thé Jones diéu chinh gan nhur
khong dugc hd trg khi dit canh cac mo hinh canh
tranh. Thir hai, bat dinh trong u6c lugng don tich binh
thuong c6 anh huong 16n dén viée gin cd quan sat bat
thuong. Pay 1a bang ching cho thy, nghién ciru
quan tri lgi nhuan tai Viét Nam can chuyén tr cach
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Nguon: Tinh todn ciia téc gia tir bang gén co cuc tri.

dung mot mo hinh méc dinh sang cach tiép can co xét
dén bt dinh m6 hinh.

5. Két luan va khuyén nghi

Nghién ctru nay xem xét lai gia dinh, mot mo hinh
don tich don 1& c6 thé cung cip chuén do luong du tin
cdy cho don tich binh thudong. Trén dit liéu doanh
nghiép niém yét Viét Nam, két qua cho thay, mé hinh
Jones géc van nhan mot phﬁn trong s6 nhét dinh,
nhung khong giit vai tro chi phdi. Cac mo hinh nhan
nhiéu hd tro hon 13 mo hinh bét ddi ximg, mé hinh
dong tién va mo hinh c¢6 didc thu doanh nghiép. Pic
biét, cac bién thé Jones diéu chinh nhan trong s6 rét
thap trong khung két hop mo hinh.

Nghién ciru ciing cho thdy, bat dinh trong wéc
luong don tich binh thudng ¢ anh hudng thyc chat
dén viéc nhan dién quan sat bét thuong. Khi dung
ngudng phén vi, khoang 5% quan sat bj gin c& theo
quy tic thiét ké. Khi dung khoang du bao 95%, sb
quan sat bi gan co giam xudng con khoang 1,02%.
Diéu nay cho thiy nhiéu quan sat duoc xem 1a cuc tri
theo cach truyén théng c6 thé vin nam trong viing gia
tri hop 1y ctia don tich binh thuong.

Tir két qua trén, nghién ctru dé xuat 3 khuyén
nghi, 1a: Thir nhdt, cac nghién ctru quan tri loi nhuan
tai Viét Nam khong nén dung mo hinh Jones hoac
Jones diéu chinh nhu Iya chon mic dinh ma khong co
kiém dinh bd sung. Thir hai, can bao céo két qua tir
nhiéu mé hinh hoic it nhat kiém tra d6 nhay cua két
luan theo céc dic ta don tich khac nhau. Thit ba, khi
6 diéu kién, nén st dung thude do coé tinh dén phéan
phéi du bao, thay vi chi dya vao phan du diém.

Dbi v6i nguoi sir dung két qua nghién ciru, bao
g6m nha dau tu, kiém toan vién va co quan quan 1y,
don tich bat thuong nén dugce hiéu 14 tin hiéu can chi
¥, khong phai bang chimg truc tiép vé hanh vi quan tri
loi nhun c6 cha dich. Mot quan sat bi gén co theo mo
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hinh truyén thng cin duoc xem xét cing véi mirc do
bat dinh ctia m6 hinh, dic diém nganh va cic bang
chimg bd trg khac.

Nghién clru c6 mot ) gidi han, cu thé: Thir nhat,
trong s6 md hinh phan 4nh ning lyc dy bao trong
mau dit liéu duoc st dung, khong phai bang chimg
tuyét dbi vé co ché ké toan duy nhét. Thir hai, két qua
phu thudc vao khong gian mé hinh tmg vién; néu bd

sung cac dic ta khac, trong sb co thé thay doi. Thir
ba, bai viét tap trung vao khia canh do luong va gin
o don tich bat thuong, chua phat trién siu cac kiém
dinh két qua kinh té twong lai. Cac nghién ciru tiép
theo c6 thé mé rong bang cach lién két thudc do da
tinh dén bat dinh vai y kién kiém toan, sai pham
cong bd thong tin, phan Gng thi truong hodc diéu
chinh bao céo tai chinh ®

TAI LIEU THAM KHAO:

Ball, R., & Shivakumar, L. (2006). The role of accruals in asymmetrically timely gain and loss recognition. Journal of
Accounting Research, 44(2), 207-242. https://doi.org/10.1111/j.1475-679X.2006.00198.x

Breuer, M., & Schiitt, H. H. (2023). Accounting for uncertainty: An application of Bayesian methods to accruals
models. Review of Accounting Studies, 28, 726—768. https://doi.org/10.1007/s11142-021-09654-0

Chauhan, Y., & Jaiswall, M. (2023). Economic policy uncertainty and incentive to smooth earnings. International
Review of Economics & Finance, 85, 93—106. https://doi.org/10.1016/j.iref.2023.01.014

Dang, A. T., & Nguyen, N. K. D. (2024). The impact of Covid-19 on earnings management: Empirical evidence from
Vietnam. SAGE Open, 14(3). https://doi.org/10.1177/21582440241266974

Dechow, P. M., & Dichev, L. D. (2002). The quality of accruals and earnings: The role of accrual estimation errors. The
Accounting Review, 77(Supplement), 35-59. https://doi.org/10.2308/accr.2002.77.s-1.35

Dechow, P. M., Ge, W., & Schrand, C. M. (2010). Understanding earnings quality: A review of the proxies, their
determinants and their consequences. Journal of Accounting and Economics, 50(2-3), 344-401.
https://doi.org/10.1016/j.jacceco.2010.09.001

Dechow, P. M., Sloan, R. G., & Sweeney, A. P. (1995). Detecting earnings management. The Accounting Review,
70(2), 193-225. http://sseriga.free.fr/course/uploads/FA%20-%20PM/Dechow et al 1995.pdf

Healy, P. M., & Wahlen, J. M. (1999). A review of the earnings management literature and its implications for standard
setting. Accounting Horizons, 13(4), 365-383. https://doi.org/10.2308/acch.1999.13.4.365

Jones, J. J. (1991). Earnings management during import relief investigations. Journal of Accounting Research, 29(2),
193-228. https://doi.org/10.2307/2491047

Kothari, S. P., Leone, A. J., & Wasley, C. E. (2005). Performance-matched discretionary accrual measures. Journal of
Accounting and Economics, 39(1), 163-197. https://doi.org/10.1016/j.jacceco.2004.11.002

McNichols, M. F. (2002). Discussion of “The quality of accruals and earnings: The role of accrual estimation errors.”
The Accounting Review, 77(Supplement), 61-69. https://doi.org/10.2308/accr.2002.77.s-1.61

Nguyen, A. T. M., Tran, B.-T., & Nguyen, H. M. (2022). Earnings management around equity issuances in
Vietnamese listed firms. Journal of International Economics and Management, 22(2), 56-70. https://doi.org/10.38203/
jiem.022.2.0048

Nguyen, H. L., Nguyen, D. T., Le, T. N. P., Nguyen, L. T., & Vu, T. T. M. (2025). Using accrual-based model to test
the relationship between earnings management and corporate performance in the Vietnamese stock market.
International Journal of Innovative Research and Scientific Studies, 8(4), 516-523. https://doi.org/10.53894/
1jirss.v8i4.7879

Nguyen, Q., Kim, M. H., & Ali, S. (2024). Corporate governance and earnings management: Evidence from
Vietnamese listed firms. International Review of Economics & Finance, 89, 775-801. https://doi.org/10.1016/
j.iref.2023.07.084

$6 16/2026 265



TAP CHi CONG THUONG

Rigamonti, A. P., Cao, J., & Tucker, J. W. (2024). Macroeconomic uncertainty and earnings management: Evidence
from commodity markets. Review of Quantitative Finance and Accounting, 63, 135-169. https://doi.org/10.1007/
s11156-024-01246-8

Schipper, K. (1989). Earnings management. Accounting Horizons, 3(4), 91-102.

Vehtari, A., Gelman, A., & Gabry, J. (2017). Practical Bayesian model evaluation using leave-one-out cross-validation
and WAIC. Statistics and Computing, 27(5), 1413-1432. https://doi.org/10.1007/s11222-016-9696-4

Yao, Y., Vehtari, A., Simpson, D., & Gelman, A. (2018). Using stacking to average Bayesian predictive distributions.
Bayesian Analysis, 13(3), 917-1007. https://doi.org/10.1214/17-BA1091

Ngay nhan bai: 8/4/2026
Ngay phan bi¢n danh gia va sira chira: 22/4/2026
Ngay chéip nhan diing bai: 12/5/2026

MODEL UNCERTAINTY
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IN VIETNAM

® NGUYEN HUYNH DIEM HUONG'
® PHAM QUOC ANH?
©® LE THI THU HUYEN?
® VO THI NGOC TRINH?
® NGUYEN THI CAM VY2
©® NGUYEN THI HIEN2
Lecturer, Industrial University of Ho Chi Minh City
2Students, Industrial University of Ho Chi Minh City

ABSTRACT:

This study examines model uncertainty in measuring abnormal accruals of Vietnamese listed firms.
Instead of treating the Jones model as the default choice, the study combines multiple accrual models
using Bayesian methods and predictive weighting. In the posterior measurement space, the original
Jones model does not dominate, while adjusted variants receive negligible weights. Asymmetric and
cash-flow-based models, particularly those with firm-specific intercepts, receive stronger support.
When predictive intervals are considered, the number of observations flagged as abnormal decreases
significantly. The study recommends incorporating model uncertainty in earnings management
research in Vietnam.

Keywords: abnormal accruals, earnings management, model uncertainty, Bayesian methods,
Vietnam.
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