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TOM TAT

Nghién ctru nay phan tich sy &nh hudng clia cac nhan td tai chinh dén viéc lwa chon chinh sach ké toan dé diéu chinh loi
nhuan cda cac DN san xuét niém yét trén thi truong chirng khoan Viét Nam. Dii liéu nghién cru dwgc thu thap tir 100 DN
san xuét niém yét trén thi truong chitng khoan Viét Nam, giai doan 2011-2015. Ap dung mé hinh Friedlan (1994), xac dinh
bién phu thudc DA (Phan Igi nhuan don tich cé thé diéu chinh) va céc bién doc 1ap trong nghién ctru, gom: Quy md DN
(SIZE); Ty suét chi phi lao dong trén doanh thu thuan (LCRATE); Hé s6 dv bao nguy co pha san DN (ZSCORE); Chi phi thué
thu nhap DN (TAXCOST); Thu nhap trén mot c6 phiéu (EPS); Hiéu qua hoat dong tai chinh (PERF); Hé s6 no (DEBT); Loi
nhuan don tich (TA). Két qua phan tich di¥ liéu cho thay, bién TAXCOST va ZSCORE c6 mdi quan hé nguoc chiéu voi bién
phu thudc DA (DN cé xu hudng van dung cac chinh sach ké toan dé diéu chinh gidm, "che gidu" bét lgi nhuan); cac bién
SIZE, LCRATE, EPS, PERF c6 m6i quan hé thuan chiéu v6i bién phu thudc DA (DN ¢6 xu hwéng van dung cac chinh sach ké
toan dé diéu chinh tang, "thdi phong" lgi nhuan).

Tlrkhoéa: nhan t6 tai chinh; chinh sach ké toan; diéu chinh lgi nhuan

ABSTRACT

This study analyzes the influence of financial factors on the choice of accounting policy to adjust the profitability of listed
firms on Vietnam stock market. The research data was collected from 100 manufacturing companies listed on Vietnam
stock market in the period of 2011-2015. The Friedlan model (1994) was applied to identify dependent variable DA
(adjustably accrued profit) and the independent variables including Size of enterprise (SIZE); Labor cost-to-revenue ratio
(LCRATE); Risk Factors for Enterprise Bankruptcy (ZSCORE); Income Tax (TAXCOST); Earnings per share (EPS); Financial
Performance (PERF); Debt ratio (DEBT); Accrued Profit (TA). The analysis results showed that the TAXCOST and ZSCORE
variables were negatively correlated with dependent variable DA (firms tended to use accounting policies to reduce and
"hide" profits); The variables SIZE, LCRATE, EPS, PERF had a positive relationship with the dependent variable DA
(enterprises tended to apply accounting policies to increase and "overstate" profits).
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