Date: November 21, 2025
To: The Editor-in-Chief Journal of Science – Quy Nhon University
Subject: Resubmission of Manuscript ID QNUJS-A2550
Dear Editor,
We would like to express our sincere gratitude to you and the reviewers for the constructive feedback on our manuscript titled “Earnings Management during Financial Distress: Evidence from Listed Companies on the Vietnamese Stock Market” (Manuscript ID: QNUJS-A2550).
We were pleased to learn that the manuscript was found suitable for publication subject to minor revisions. We have carefully considered all comments from the reviewers and have revised the manuscript accordingly. The key revisions include:
1. Robustness Checks: We have added a new section (Section 4.3) utilizing the Zmijewski (1984) model (denoted as X-score) to validate our findings. The results confirm the stability of the substitution effect between accrual-based and real earnings management.
2. Discussion Enhancement: We have deepened the discussion of the results, explicitly linking our findings on the "substitution effect" with international evidence.
3. Methodological Clarification: We have provided clearer explanations regarding the treatment of extreme data values and the validity of instruments in the System GMM estimation.
Regarding the suggestion to update references, we have provided a detailed justification in the attached response for retaining our original theoretical framework.
We believe that these revisions have significantly strengthened the quality of the paper and hope it is now acceptable for publication in your esteemed journal.
Sincerely,
Pham Nguyen Dinh Tuan (Corresponding Author) Quy Nhon University Email: phamnguyendinhtuan@qnu.edu.vn

