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TOM TAT

Tinh xac thyc vé gia tri thu nhap trén bao céo tai chinh di nhan dwoc sy chi y rat 16n tir ca nha dau tu va nha
quan ly. Do c6 sy ton tai ctia cac khoan thu nhap bi thao ting boi nhitng ngudi tham gia thi truong din dén thi
truong chimg khoan di chéch khoi cac gia tri chinh xac lac dau cua chiing, dan dén gay hiéu nham cho bic tranh ciia
thi truong. Nghién ctru dugc thuc hién nham cung cip bang chimg vé mdi quan hé giita tin hiéu gian 1an, 13i co ban
trén c6 phiéu dén gia cd phiéu cac cong ty niém yét trén thi truong chimg khoan Viét Nam (TTCK VN). Dya vao dit
lidu cua 100 cong ty niém yét trude nim 2009, co cong bd bao céo tai chinh trong giai doan 2012-2014, bing
phuong phéap dinh lugng phi hop véi dir liéu bang, tac gia da dua dén két luan rang: 13i co ban trén ¢ phiéu, tin
hiéu gian 1an c6 tac dong dén gia co phiéu.

T khoéa: tin hiéu gian 1an; 1ai co ban trén cd phiéu; tinh x4c thuc vé gia tri thu nhap.

The effect of earnings per share and red flags on stock price in Vietnam stock market
ABSTRACT

The value relevance of earnings in the financial statements has attracted great attention from both investors and
regulators. As some earnings are manipulated by market players, the value of securities on the stock market might
be deviated from their initial exact values conveying a misleading picture of the market. The study aimed to give
some evidences about the impact of red flags and basic earnings per share on stock prices of companies listed on
Vietnamese Stock Exchange. Using quantitative method to analyze the panel data collected from 100 companies
listed before 2009 and publicized their financial reports during 2012-2014, the authors found that red flags and basic
earnings per share have some influences on stock prices.

Keywords: basic earnings per share; red flags; value relevance.

1. Giéi thi¢u

Khi nén kinh té thi truong budc vao giai
doan héi nhap, Vi¢t Nam dang phén d4u thanh
nude ¢6 nén cong nghiép phét trién. Lic nay
thi truong chimg khoan ngay cang phét trién
va dong mot vai tro quan trong trong viéc phat
trién viing chic thi truong von Viét Nam.
Nhung khi d6 van dé s hitu va quan 1y ngay
trd nén tach biét nhu chung ta biét t6i d6 1a ly
thuyét dai dién. Su tach biét giita s& hitu

doanh nghiép (DN) va quan ly DN, s€ mang
dén rat nhidu thuan loi nhu viéc chuyén
nhuong quyén s hitu khong anh hudong dén
hoat dong kinh doanh ctia DN, khi thué duogc
nhiing nha quan 1y chuyén nghiép dam bao
thuc hién muc ti€u cua DN. Tuy nhién viéc
tach biét nay lai dan toi mot vin dé ndi bat
khéc — vin dé dai dién, hay con goi la van dé
vé xung dot loi ich gitta nha quan 1y va cac
chu s hiru. Cac nha dau tu hay con goi 1a cac
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chii s¢ hitu rit mudn biét chinh xac tién cia
minh da dugc st dung nhu thé nao va tinh
hinh hoat dong thuc té cta cong ty.

Nhiéu nghién ctru trudéc day di chung
minh sy ton tai cia “ké toan kién tao sb liéu
khong c6 thuc” (creative accounting) thong
qua nhitng nd luc ciia cic nha quan 1y dé thao
tang s6 liéu cac khoan thu nhap thuan loi
(Naser, 1993[; Shah, 1998!"): McNichols va
Wilson, 1998[5]). Do c6 sy ton tai clia céc
khoan thu nhap bi thao ting bdi nhiing nguoi
tham gia thi truong din dén thi truong chimg
khoan di chéch khoi cac gia tri chinh xéc luc
dau cua ching, din dén giy hiéu nham cho
btic tranh cua thi truong. Vi vy, viéc do
ludong thong tin ké toan tir bao cao tai chinh
(tin hiéu nguy co, gian 14n; 13i co ban trén co
phiéu va hanh vi diéu chinh loi nhuén) c6 anh
hudong dén danh gia cua nha dau tu vé gid tri
ctia doanh nghiép (gia c6 phiéu) rat hitu ich
trong viéc danh gia sy bién dong gia co phiéu
trong twong lai va mdi quan hé nay.

Nham tra 1oi cau hoi trén tic gia thuc
hién nghién ctru “Anh huéng cia tin hiéu gian
1an, 13i co ban trén c6 phiéu dén gia cd phiéu
trén thi truong chung khodn Viét Nam”.

2. Co s& ly thuyét

2.1. Gid co phiéu

Gia co phiéu 1a hinh anh phan chiéu
nhitng vin d& co ban cta nén kinh té vi mo,
ma dac biét 1a suc khoe cua doanh nghiép. Gié
ca ching khoan phan Umng véi cac tin tic va
day nhiing sy kién bat ngd ma ching ta kho
dodn trudc dugce va ciing 12 mot dai lugng
ngiu nhién ma nguoi ta khong thé nhan dang
duoc mot cach chic chin, mic du thong tin
van duoc hép thu mot cach nhanh chéng. Gia
ca chtng khoan 13 mot van dé& duoc nhiéu nha
dau tu va xa hoi rat quan tam.

Gia tri s6 sach ciia c6 phiéu: 12 gia CP ghi
trén s6 sach ké toan phan anh tinh trang von cb
phan ctia cong ty & mot thoi diém nhat dinh

Gia trj s6 sach ctia mdi ¢6 phan = Vén ¢b
phan/S c6 phan thuong dang luu hanh

= (Tai san — No - Cb phan wu dii)/S6 c¢d

phan thuong dang luu hanh

Theo cong thire trén, néu cong ty chi phat
hanh CP thuong thi gia tri s6 sach dugc xac
dinh bang tong gia tri tai san rong clia cong ty
chia cho téng s6 CP dang luu hanh.

Gia tri ghi s6 1a mot thude do rat chinh
x4c gia tri ciia cong ty, yéu t6 khong bién doi
qua nhanh, tvong d6i 6n dinh nén day 1a sb
lidu thich hop dé phan tich cho cac nha dau tu.
Nhung thuc té, gia tri sb sach khac xa gia thi

truong.
2.2. Cdc tin hiéu nguy co, gian lgn (red
flags)

Theo Zack (2012) B2 ¢¢ 4 loai ty sb tai
chinh thuong duoc dung dé phat hién gian lan
bao céo tai chinh dugc phan loai nhu sau: ty
s6 thanh khoan, ty s6 hoat dong, ty s6 thanh
toan, ty s6 logi nhuén.

Céc ty sb tai chinh du doan gian 1an bao
C40 tai chinh bao gom:

e Ty sd no phai tra/vén chu s& hitu

(DEBT/EQ)

e Ty s6 doanh thu/tong tai san
(SALES/TA)

e Ty s6 lgi nhuan sau thué/doanh thu
(NP/SALES)

e Ty sd khoan phai thu/doanh thu
(REC/SALES)

e Ty s loi nhuan sau thué/tong tai san
(NP/TA)

e Ty sd von luu dong/tong tai san
(WCITA)

e Ty s6 loi nhuan trudc thué/tong tai san
(GPITA)

e Ty s6 hang ton kho/doanh thu
(INV/SALES)

e Ty sb no phai tra/tbng tai san
(TDITA)

Theo Panagiotis E. Dimitropoulos va
Dimitrios Asteriou (2009) ¥, tac gia sir dung
9 ty sb tai chinh duoc nghién ctu trude day
nham dai dién cho tin hiéu rui ro, gian lan cho
muc dich xem xét tac dong dén gia cd phiéu.

2.3. Ldi co bén trén cé phiéu

EPS hay loi nhuén (thu nhép) trén mdi cb
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phiéu 1a s6 loi nhuan ma cong ty phan bd cho
mdi c¢b phan thong thudng dang luu hanh trén
thi truong.

EPS la mét chi tiéu duge cac nha dau tu
sit dung thuong xuyén, EPS 1a cong cu dé
danh gia két qua thuc hién ctia mot cong ty
nhu: so sanh két qua cia mot coéng ty qua céc
thoi ky hodc sir dung dé so sanh giita cac cong
ty v&i nhau. Ngoai ra, EPS c6 4nh hudng 16n
dén gia cua CP cong ty va thi truong CP rat
nhay cam vadi EPS.

3. Tong quan nghién ciru

3.1. Nghién cvwu trong nuwdc

Tac gia da tién hanh khao sat cac nghién
ctru cd lién quan thong qua co s¢ dir liéu thuce
hién tai Pai hoc Kinh té Tp.H6 Chi Minh, Dai
hoc Pa Nang. C6 cac nghién ciu lién quan
dén dé tai nay nhu sau:

- Nghién ctru ciia Tran Thi Giang Tan va
cong su (2014) @ danh gia sy hitu hiéu cua
tam gidc gian lan trong viéc phat hién va dy
bdo gian 1an & cac cong ty niém yét tai Viét
Nam. Két qua nghién ciru cho thay kha ning
xay ra gian 1an c6 mbi quan hé co y nghia
thong ké d6i v6i tam giac gian lan.

- Nghién ctru Nguyén Viét Diing (2010)
[ dwa trén mo hinh Ohlson (1995) cho thay
mdi lién hé giita thong tin bao céo tai chinh va
gia co phiéu trén thi truong chung khoan Viét
Nam va mdi lién hé nay hoan toan ¢ y nghia
vé mat thong ké.

Cac dé tai nay déu khong dé cap dén muc
tiéu anh huong cua tin hi€u gian 1an va 1ai con
ban trén c6 phiéu dén gia cb phiéu, do do viéc
lua chon hudng nghién ctru cta tac gia khong
tring ldp so v6i cac dé tai ¢6 lién quan trong
nudc.

3.2. Nghién cwu nwoc ngoai

Ngoai ra, theo khdo sat cua tac gia thong
qua co s6 dit liéu dugc tién hanh vé dé tai tinh
xac thuc vé gia tri thu nhap trén bdo cédo tai
chinh ¢é cac nghién ctru cu thé nhu sau:

- Nghién cuou cua Panagiotis E.
Dimitropoulos va Dimitrios Asteriou (2009) !
danh gid anh huong cua tin hiéu gian lan va

hanh vi diéu chinh loi nhuan dén gia c6 phiéu.
Két qua cho thiy ty s6 vén luu dong/tong tai
san, ty s6 loi nhuén sau thué/doanh thu c6 mdi
twong quan nghich véi gia ¢d phiéu; ty sd
doanh thu/téng tai san, ty s6 loi nhuan sau
thué/tdng tai san c6 mdi twong quan thuan voi
gia ¢ phiéu va hanh vi diéu chinh loi nhuin
gop phan quan trong trong viéc giai thich sy
bién dong cua gia cb phiéu.

- Nghién ctu cia Sharma va cong su
(2012) ¥ danh gia tinh x&c thuc vé gié tri cta
thong tin trén bdo cdo tai chinh. Cac dir li¢u
duoc thu thap tir mot mau cia 71 cong ty
trong 100 cong ty niém yét tai S& Giao dich
Ching khoan Qudc gia (NSE). Khung thoi
gian kéo dai tr nam 2000-2008 va phuong
phap dugc st dung hdi quy tuyén tinh. Két
qua mot $6 ty 1¢ dya trén bio céo tai chinh
cho thdy anh hudng t6i gia co phiéu.

- Nghién ctru cua Sushma Vishnani va
Bhupesh Kr.Shah (2008) ™! danh gia tinh xéc
thyc vé gid tri ciia thong tin trén bao céo tai
chinh va anh hudng cua bao cao tai chinh Ién
gia co phiéu. Két qua nghién ctru cho thiy ty
1€ dua trén bao cao tai chinh cho théy anh
huong dang ké voi cac chi sé thi truong
ching khodn.

- Nghién ctru cua Spathis va cOng su
(2002) ™ sir dung dit lidu thtr cAp nhdm xay
dung m6 hinh dy dodn gian 1an bdo cdo tai
chinh, dua trén 10 ty sb tai chinh. C& mau la
76 cong ty gdbm 38 cong ty khong co gian 1an
va 38 cong ty co gian lan trén thi truong
chung khoan Hy Lap. Nghién ctru str dung hoi
quy logit, két qua cho thdy mé hinh hiru hi¢u
trong viéc du doan gian lan va hitu ich cho
kiém toan vién, ngan hang, nha nudc véi 6 ty
s6 tai chinh c6 muc ¥ nghia théng ké.

- Nghién ctru ctia Mehta Ujal va cong su
(2012) % sir dung di liéu thir cp nhim xay
dung mé hinh du doan gian 1an bao céo tai
chinh, dwa trén 10 ty s6 tai chinh. C& mau 1a
60 cong ty gom 30 cong ty khong co gian 1an
va 30 cong ty co6 gian lan trén thi truong
chtng khoan An Po. Nghién ctru sit dung hoi
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quy logit, két qua cho thdy mo hinh hitu hiéu
trong viéc du doan gian lan va hiru ich cho
kiém toan vién, ngan hang, nha nudc.

- Nghién ctru ciia Ahsan Habib (2004) 1
xem xét anh huéng cia hanh vi diéu chinh loi
nhuén 1én tinh xé4c thuc vé gia tri cia thong tin
bado cao tai chinh tai thi truong ching khoan
Nhat Ban. Vi 5318 quan sat tor ndm 1992-
1999, két qua cho thay hanh vi diéu chinh loi
nhuan c6 mdi trong quan véi tinh xac thuc vé
gié tri ciia thong tin bdo céo tai chinh.

4. Phuwong phap nghién ciru va dir liéu

4.1. Phwong phap nghién ciu

Céc nghién ciru trude day trén thé gidi sir
dung phuong phap dinh luong cu thé 1a phan
tich hdi quy tuyén tinh phu hop dir liéu bang
dé do luwong anh huong dén hanh vi diéu
chinh lgi nhuan. Vi vdy, tic gia cling st dung
phuong phap nay dé do ludng anh hudng cia
dic trung doanh nghiép dén hanh vi diéu
chinh loi nhugn trén TTCK Viét Nam. Cu thé,
tac gia su dung mo hinh hdi quy hdn hop
(Pooled OLS), mé hinh tac dong cb dinh
(FEM), m6 hinh tic dong ngau nhién (REM)
dé thuc hién nghién ctru.

4.2. Mé td méu nghién ciru

Mau khao sat 1a bao cdo tai chinh, bao
céo thudng nién cua cc cong ty niém yét trén
thi truong ching khoan Viét Nam trong giai
doan 2012 — 2014 duogc thu thap tir website
www.finance.vietstock.vn va fpts.com.vn).
Mau nghién ctru dugce chon theo phuong phap
ldy mau ngau nhién phi xac suét. Sau khi tong
hop duoc sé lugng cic cong ty niém yét trén
hai san ching khoan HNX va HOSE tu
website www.corporate.stox.vn tac gid su
dung phian mém Stox Pro 3.5 dé téng hop
duogc cac cong ty niém yét tir nim 2009 trg vé
trude. Tac gia tong hop duoc 392 cong ty
niém yét trén hai sain HNX va HOSE. Sau khi
loai bd cac cong ty thudc tai chinh, ngan hang,
chtng khoan sb cong ty con lai 1a 380 cong
ty. Tiép dén tac gia su dung ham sé hoc
Randbetween (ddy gdm 380 cong ty) dé liy
duoc mau ngau nhién khong chi y. Mdi Enter

tac gid s€ chon dugc mot ma chung khoan, ctr
tiép tuc cho dén khi s6 ma ching khoan duoc
chon hoan tat. Mau duoc tac gia lua chon 1a
100 cong ty gdbm 50 cong ty niém yét san
HOSE va 50 cong ty trén san HNX tor ma
chimg khoan twong ung di duoc rat ngiu
nhién tir ham s6 Randbetween.

4.3. MO hinh nghién ciru

Céc nghién ctu dugc thuc hién trén thé
gidi cO anh huéng dén gia cd phiéu déu sir
dung mo hinh hdi quy tuyén tinh. Cho thay
rang mo hinh hdi quy tuyén tinh cho két qua
t6t trong cac nghién ctru vé anh hudng dén gia
¢b phiéu. Vi vay, tac gia sa dung mo hinh hoi
quy tuyén tinh dé phan tich tinh xac thuc vé
gia tri thu nhap trén bdo cdo tai chinh tai cac
cong ty niém yét trén thi trudng ching khoan
Viét Nam.

Muc tiéu nghién ctu dé kiém dinh tac
dong cua tin hiéu gian 14n dén mdi quan hé
gitta gid c6 phiéu va thu nhdp (returns-
earnings relation). Do d6, tac gid sir dung lai
co ban trén cd phiéu (EPS) két hop vdi tin
hiéu gian 1an. Piéu nay gitp kiém dinh tac
dong cia EPS va bién tuong tac do ludng tac
dong tong hop dén gia c6 phiéu (dai dién cho
tinh xdc thuc cta thu nhép).

Mo hinh dung twong tac giita bién EPS va
tin hiéu nguy co, gian lan dé do luong tac
dong bién cua tin hiéu nguy co, gian lan dén
gia c6 phiéu.

Dua trén nghién ctru cua Panagiotis E.
Dimitropoulos va Dimitrios Asteriou (2009)
31 tac gia dua ra mé hinh nghién ctru nhu sau:

M6 hinh : Pijt = B0 + BIEPSi,t + B2
EPSi,t *INV/SALESI,t+ B3EPSi,t *TD/TAi,t+
B4EPSi,t *WC/TAI,t + BSEPSi,t *NP/TAi,t +
B6EPSi,t *NP/ SALESit + PB7EPSit *
SALES/TAit + BSEPSi,t * DEBT/EQit +
BOEPSit * REC/SALESit + PB10EPSi,t
*GP/TAI,t + ui,t

Trong do:

i=1,.2,.,100 (véi i la thé hién cho 100
cong ty niém yét)

t=1,2,3 (v6i t 1a khoang thoi gian 3 nam
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tir 2012 dén 2014)

P 13 bién phu thudc, thé hién gia cb phiéu
clia cong ty i tai thoi diém t

EPS 1a ldi co ban trén c6 phiéu cta cong
ty i tai thoi diém t

EPS*INV/SALES la bién tuong tac, ty sb
hang ton kho/Doanh thu thdi diém 13i co ban
trén c6 phiéu cuia cong ty i tai thoi diém t

EPS*TD/TA 1a bién tuwong tac, ty sé no
phai tra/tong tai san thu thoi diém 13i co ban
trén c6 phiéu ciia cong ty i tai thoi diém t

EPS*WC/TA 1a bién tuong tac, ty sb von
lwu dong/tong tai san thu thoi diém 13i co ban
trén c6 phiéu ciia cong ty i tai thoi diém t

EPS*NP/TA 1a bién twong tac, ty s loi
nhuan sau thué/tong tai san thu thoi diém 13i
co ban trén co phiéu cia cong ty i tai thoi
diém t

EPS*NP/SALES 1a bién tuong tac, ty sb
loi nhuan sau thué/doanh thu thu thoi diém 13
co ban trén co phiéu cia cong ty i tai thoi

diém t

EPS*SALES/TA la bién tuong tac, ty sd
doanh thu/tong tai san thu thoi diém 13i co ban
trén c6 phiéu ciia cong ty i tai thoi diém t

EPS * DEBT/EQi,t 1a bién tuong tac, ty
s6 no phai tra/vén cha so hitu thoi diém 13i co
ban trén c6 phiéu cua cong ty i tai thoi diém t

EPS * REC/SALESi,t 1a bién twong tac,
ty s& khoan phai thu/doanh thu thoi diém 1ai
co ban trén cd phiéu cua cong ty i tai thoi
diém t

EPS *GP/TAi,t la bién tuong tac, ty sb
loi nhuan trudce thué/tong tai san thoi diém 13i
co ban trén ¢ phiéu cia cong ty i tai thoi
diém t

Bl,..., P10, al, a2, a3 1a hé sb hoi quy
do ludng mirc thay dbi cua P trén mot don vi
thay ddi cua bién doc 1ap khi ma gia tri cua
céc bién doc 1ap khac 1a khong doi.

ui,t : sai s6 ngdu nhién

4.4. Gid thuyét nghién civu

Bang 1
T6ng hop cac nhan t6 nghién ciu
Ky hiéu Ky vong dau Gia thuyét
Gia thuyét H1: Lii co ban trén cd phiéu c6 anh hudng
EPS (+) A ST U
thuan chiéu dén gia c6 phicu.
Gia thuyét H2: Ty 567 hang ton kho/doanh thu tai thoi
EPS*INV/SALES (+) diém 1ai co ban trén ¢ phi€u c¢6 anh huong thuan chiéu
deén gia co phiéu.
EPS*TD/TA ) Gia thuyét H3: Ty s6 ng phai tra/tong tai san cO6 anh
huéng nghich chiéu dén gia ¢o phiéu.
Gia thuyét H4: Ty s VOI} luu giong/tong tai san tai thoi
EPS*WC/TA ) diém lai co ban trén c6 phiu c6 moéi twong quan
nghich doi véi gia ¢6 phicu.
Gia thl{yét H5: Ty sb loi nhuan sau thué/téng tai san tai
EPS*NP/TA (+) thot diém 1ai co ban trén c6 phiéu c6 moi tuong quan
thudn doi voi gia co phicu.
Gia thuyet H6: Ty sb loi nhuén sau thue/doanh thu tai
EPS*NP/SALES (+) thoi diém 1di co ban trén ¢ phiéu c6 mdi tuong quan
thuan ddi voi gia ¢6 phiéu
EPS*SALES/TA (+) qlfl thRyet Hq7: T}/ SO; dogﬂnh tl}u/tépg tai san tai thfwi
diém 1ai co ban trén co phiéu cd mdi twong quan thudn




TAP CHI KHOA HOC DAIHOC MO TP.HCM - SO 12 (2) 2017 167
Ky hi¢u Ky vong dau Gia thuyét

dbi voi gia c6 phiéu.

Gia thuyét H8: Ty s6 ng phai tra/von chu s¢ hitu tai thoi

EPS*DEBT/EQ O] diém 1ai co ban trén cb phiéu c6 mdi trong quan nghich
d6i véi gia cd phiéu.

Gia thuyét H9: Ty sb khoan phai thu/doanh thu tai thoi

EPS*REC/SALES (+) diém li co ban trén c¢b phiéu c6 mdi twong quan thuin
dbi voi gia cb phiéu.

Gia thuyég H10: Ty sb loi nhuén truge thué/téng tai san

EPS*GP/TA (+) tai thoi diém 1ai co ban trén ¢0 phi€u c6 moi trong quan

thudn doi voi gia co phicu.

5. Két qua nghién ciru

5.1. Thong ké mé td

Trong do, tdc gid trinh bay giad tri trung

nho nhat cua cac bien dugc sir dung. Theo so
liéu thong ké mo ta cua tat ca cac bién trong
bang thong ké mo ta.

binh, d6 léch chuan, gi4 tri 16n nhat, gia tri

Bang 2
Trinh bay thong ké mé ta cac bién
Variable Obs Mean Std.Dev Min Max
P 300 17785.33 16907.56 2700 102000
EPS 300 1932.433 2561.764 -5505 12647
EPS*INV/SALES 300 365.6609 2802.346 -37674.88 13912.44
EPS*TD/TA 300 1029.735 1535.975 -3917.678 11466.6
EPS* WC/TA 300 440.8043 832.6271 -2770.218 5085.58
EPS* NP/TA 300 182.3379 350.5455 -322.1261 3205.968
EPS*NP/SALES 300 272.7357 754.0294 -1464.958 6101.86
EPS*SALES/TA 300 2696.03 4226.278 -5626.321 29272.48
EPS*DEBT/EQ 300 3600.773 9793.004 -14522.23 130058.8
EPS*REC/SALES 300 441.8784 1522.674 -13183.07 11305.8
EPS*GP/TA 300 243.1172 467.3941 -429.5015 4274.624

Nguén: Phan tich dit liéu tir phan mém STATA

5.2. Phan tich twong quan

Bang 3 cho thay hé s tuong quan giira gia
cd phiéu va céc bién doc 1ap dao dong tir 0,1082
dén 0,6167. Piéu nay cho thiy, ngoai trir cac
bién EPS, EPS*DEBT/TA, EPS*SALES/TA ¢6

muc tuong quan cao voi bién phu thudc, con

lai cac bién doc 1ap khac c6 hé ) tuong quan
khé nho, diéu nay cho théy d6 manh vé tuong
quan tuyén tinh gitra bién phu thudc va cac
bién doc 1ap con lai kha yéu.



168

TAP CHI KHOA HOC DAI HOC MO TP.HCM - SO 12 (2) 2017

Bang 3

Ma tran h¢ so twong quan gitta cac bién trong mo hinh

EPS *

EPS . EPS* EPS EPS* EPS * EPS* -

P EPS *INV/SALES EPSIHTDITA WC/TA| *NP/TA SL\ILPéS SALES/TA | DEBT/EQ | REC/SALES EPS*GPITA
P 1.0000
EPS 0.6167| 1.0000
EPS
*INV/SALES 0.1976| 0.3216 1.0000
EPSI*TD/TA 0.5460| 0.9040 0.3217 1.0000
EPS*WC/ITA 0.4367| 0.6647 0.2593 0.4133| 1.0000
EPS *NP/TA 0.3542| 0.4629 0.0097 0.3085| 0.4884 1.0000
EPS * NP/
SALES 0.1082| 0.0325 -0.2237 -0.0389| 0.1130 0.6673| 1.0000
EPS* 0.5320| 0.8014 0.1091 0.7459| 0.5679 0.5225| 0.0099 1.0000
SALES/TA ' ' ' ' ' ' ' '
EPS * 0.2783| 0.5726 0.2107 0.7869| 0.0938 0.0664| -0.0288 0.3568 1.0000
DEBT/EQ . . . . . . . . .
EPS* 1.0000
REC/SALES 0.2540| 0.5388 0.6604 0.4855| 0.3783 0.0594| -0.2710 0.2195 0.3379
EPS*GP/TA 0.3542| 0.4629 0.0097 0.3085| 0.4884 1.0000| 0.6673 0.5225 0.0664 0.0594 1.0000

Nguon: Phén tich dir liéu tir phan mém STATA
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5.3. Két qud phén tich hoi quy

Bang 4

Két qua hdi quy cac nhén t6 tac dong theo Pooled OLS, FEM, REM ctia mé hinh

Pooled OLS FEM REM
Bién dc 1ap Hésd Mirey Hesd  Miey Hesb  Micy
hoi quy nghia hoi quy nghia hoi quy nghia
EPS 3.594254***  0.002 2.898627*** 0.006 2.149305*** 0.000
EPS*INV/SALES 0.5261382**  0.037 0.3570199*** 0.001 0.4227148** 0.022
EPS*TD/TA 2779273 0.301 -3.350295** 0.018
EPS*WC/TA -3.626636™* 0.011
EPS*NP/SALES 1.770308* 0.083 2.033966** 0.029 0.7376345* 0.082
EPS*NP/TA -3.764434 0.211
EPS*SALES/TA 0.3616926 0.395
EPS*DEBT/EQ 0.3534896**  0.042
EPS*REC/SALES  -1.43262**  0.023 -0.9675624* 0.052
CONS 9208.428  0.000 16258.46 0.000 13703.74 0.000
S6 quan sat 300 300 300
R-squared 40.97% 22.07% 48.69%
Kiém dinh Chi2 (8)= 95,44
Hausman

Prob>Chi2: 0,000

* F* ya *+*: Co y nghia 6 muc 10% , 5%, 1%

Nguén: Phdn tich dir liéu tir phdan mém STATA

M6 hinh Pooled OLS ¢ thé giai thich
40,97% su thay ddi cua cac tin hiéu rui ro, gian
lan dén gia c6 phiéu. Cac ty s6 INV/SALES,
NP/SALES, DEBT/EQ, REC/SALES déu cé y
nghia thdng ké.

Tuy nhién, m6 hinh Pooled OLS, dir li¢u
chéo bi rang budc qua chat ché vé khong gian
va thoi gian khi cac hé s6 hdi quy khong doi.
Piéu nay khién Pooled OLS khong phan anh
duoc tac dong cua su khac biét mdi cong ty
niém yét, dan dén murc anh hudng that sy cua
cac bién doc 1ap 1én bién phu thudc giam
manh va két qua c6 thé khong phu hop voi
diéu kién thuc té. Vi vay, tac gia st dung
kiém dinh Fisher dé kiém dinh xem c6 ton tai

tac dong c6 dinh cia mdi cong ty niém yét
trong mo hinh hay khéng. Két qua cho thiy
mo hinh Pooled OLS 1a khong thich hop vi su
ton tai cla tic dong cd dinh & mdi cong ty
(F(6;293) = 23,87, P-value = 0,000). Tuy
nhién ciing chua khang dinh mé hinh FEM 1a
mod hinh ding. Vi vy, nghién clru st dung
kiém dinh Hausman dé lua chon gitta FEM va
REM.

Két qua cho thdy mo hinh cac nhan t6 tic
dong cb dinh (FEM) 1a mé hinh phu hop cho
nghién ctu nay vi Prob>Chi2 = 0,000 < 0,05.
M© hinh c¢6 mrc ¥ nghia 1a 1%. Tac gia st dung
kiém dinh Breusch-Pagan/Cook-Weisberg dé
danh gia phuong sai khong dong nht.
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Dua trén m6 hinh nghién ctru dugce chon
la m6 hinh FEM, nghién ctru udc lugng tham
s6 hoi quy. Hé s6 hodi quy (Coef.) 1a hé sb tac
dong cua bién doc lap lén bién phu thude.
P>|t| cho biét ¥ nghia thong ké cua bién doc
1ap. Khi gia tri nay cang thap thi bién doc 1ap
dua vao mo hinh cang an toan, dac bi¢t khi &
dudi 5%.

Két qua tir Bang 4 cho thiy cac bién EPS,
INV/SALES c6 mirc y nghia théng ké & mirc
1%, WC/TA, NP/SALES, TD/TA ¢6 ¢6 muc
¥ nghia thong ké & mtc 5%. Céc bién con lai
déu khong ¢ ¥ nghia théng ké nén loai bo.

Ham hdi quy v6i mé hinh tac dong ¢b dinh:

Pit = 289 EPSit + 035 EPSit
*INV/SALESIi,t — 3,35 EPSit *TD/TAIt —
3,63 EPSi,t *WC/TAI,t + 2,03 EPSi,t * NP/
SALESi t + 16258,46 + ui,t

Thao luin két qua hdi quy

Hé s hdi quy (coefficient):

Bién EPS c6 hé sb 2,89, quan hé cing
chidu voi bién phu thugc. Véi gia dinh cac
yéu td khac khong doi, khi yéu té EPS ting
thém 1 diém thi két qua gia co phiéu s& ting
thém 2,898627 diém.

Bién EPS *INV/SALES c6 hé sb 0,35,
quan hé ciing chiéu véi bién phy thudc. Voi gia
dinh cac yéu t6 khac khong doi, khi yéu té EPS
*INV/SALES tiang thém 1 diém thi két qua gia
cb phiéu s& tang thém 0,3570199 diém.

Bién EPS*TD/TA c6 hé sb - 3,35; quan
hé nguoc chiéu véi bién phu thudc. Voi gia
dinh cac yéu td khac khong doi, khi yéu tb
EPS*TD/TA ting thém 1 diém thi két qua gia
cb phiéu s& giam di 3,350295 diém.

Bién EPS*WC/TA c6 hé sb - 3,63; quan
hé nguoc chiéu véi bién phu thudc. Voi gia
dinh cac yéu td khac khong doi, khi yéu tb
EPS*WC/TA tang thém 1 diém thi két qua gia
cb phiéu sé& giam di 3,626636 diém.

Bién EPS* NP/ SALES c6 hé sb 2,03;
quan hé cung chiéu véi bién phy thudc. Véi
gia dinh cac yéu t6 khac khong doi, khi yéu td
EPS* NP/SALES ting thém 1 diém thi két
qua gia c¢o phiéu s& tang thém 2,03 diém.

So sanh két qua

EPS*WC/TA c6 tac dong nghich dén
bién phu thudc va co ¥ nghia théng ké. Két
qua nay co thé duoc giai thich béi thuc té 1a
cac cong ty c6 ting ty s6 WC/TA cho thiy
mot hoat dong tai chinh tdt hon va boi vi ho
c6 thé trang trai khoan ng ngin han nhanh hon
s0 v6i cong ty co von luu dong thap hon.
Nguoc lai, cac cong ty sé& ddu tu vao tai san
ngén han nhiéu hon vao tai san dai han. Vi
vay, c6 mdt tdc dong tiéu cuc dén trién vong
trong tuong lai cia doanh nghi¢p. Do do,
ngudi quan 1y s& it dau tu vao tai san ngan han
dan t6i tac dong tt hon trén thi truong va gia
¢ phiéu. Két qua nay nhat quan véi nghién
ciru cua Spathis va cong sy (2002) o1
Panagiotis E. Dimitropoulos va Dimitrios
Asteriou (2009) Bl Ty 16 EPS*TD/TA ciing
¢ tac dong nghich dén gid c6 phiéu vi khi
giam no phai tra dan t&i hinh 4nh bao cdo tai
chinh dep hon va co tac dong nhat dinh dén
gia cd phiéu. Két qua nay trai ngugc voi
nghién cuu trude day cia Spathis va cong su
(2002) I, Mehta Ujal va cong su (2012) 10
cho rang cac cong ty co gian 1an bao cio tai
chinh ¢6 tong no phai tra cao hon so vdi tong
tai san.

Tac dong thuan cua EPS*NP/SALES Ién
gid co phiéu 1a do cac thyc té 1a cac doanh
nghiép c6 kho khin vé tai chinh s& c¢b ging
thao ting loi nhuan bang cach khai khong
doanh thu hodc khai thiéu chi phi. Vi vay,
hanh vi diéu chinh loi nhuan va diéu nay s&
anh huong dén gia c6 phiéu. Ty sb EPS*
INV/SALES c¢6 tic dong thuan 1én gid cd
phiéu do viéc sir dung hang ton kho 1a mot
phuong phép phd bién trong thao ting thu
nhap va bao cdo tai chinh. Két qua nay nhét
quan véi nghién ciu cia Spathis va cong su
(2002) 1, Mehta Ujal va cong su (2012) [10]
cho thdy rang cac doanh nghiép c6 gian lan
béo cdo tai chinh thi c6 hang tén kho cao.

6. Két luan va kién nghi

6.1. Két lugn

Muc tiéu nghién ctru 1a kiém dinh tac
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dong cua tin hiéu gian 1an téi mbi quan hé thu
nhap va gia c¢d phiéu. Cac nghién ctru trudc
day da ghi nhan rang hanh vi diéu chinh loi
nhudn c6 ton tai va thao ting thong tin bao
C4o tai chinh din dén anh huong dén thi
truong (McNichols & Wilson, 1988) FI.
Nghién ctru mé rong bang viéc phat hién hanh
vi thao tlng théng tin b&o céo tai chinh théng
qua tin hi€u gian 1an (Spathis va cong su,
2002).

Vé&i két qua nghién ctu cho thdy bién
EPS, tin hiéu gian lan co tic dong dén gia co
phiéu thi cong ty can chu trong hon nita dén
cac bién loi nhuan, EPS va dic biét la viéc
nang cao chat lygng quan tri dé cit giam bién
chi phi, gia ting loi nhuan. Vi vdy, tim quan
trong cua loi nhuan ddi véi gia ¢d phiéu va dbi
v6i viée ting von bang cach thu hit nha dau tu
thong qua viéc quan tri 191 nhuan phu hop.

6.2. Kién nghi

Doi véi cong ty niém yét:

- Pau tién, doanh nghiép can phai chu
trong mot s6 van dé vé cong bdé TT BCTC
nhu vé mat thoi gian, chat luong thong tin
BCTC, dac bi¢t 1a EPS.

- Tht hai, ké toan vién va nha quan tri
khong nén hay han ché 4p dung cac phuong
phap ké toan mot cach c6 chu dich gay sai
léch thong tin bao céo tai chinh va anh huong
dén kha ning hoat dong lién tuc trong twong
lai cia minh hay quyét dinh nha dau tu, dic
biét 13 cac hanh vi st dung ude tinh ké toan dé
chi phéi thong tin 191 nhuan. Chéng han, hién
nay cac doanh nghi¢p giam khoan du phong
no xau do danh gia tinh hinh con ng dugc cai
thién, giam chi phi, ting loi nhudn nham to
hdng birc tranh tai chinh cta doanh nghiép va
cac thu thuat khac gitra cong ty “me” va “con”
nham giam chi phi, gia ting loi nhuan. Hay la
thuyét minh BCTC mét cach qua loa, khong
day du nhim che di nhitng thong tin xau,
nhimg khoan n¢ tiém tang, nhimg khoan

doanh thu ghi nhan khong trung thuc, hop ly...

Doi véi nha dau tw: HO tro qua trinh ra
quyét dinh cua nha dau tu, du bao gia cb
phiéu théng qua EPS, tin hiéu gian 14n ma cu
thé 1a cac chi sb tai chinh chinh 1 thé hién
tam nhin, gid tri twong lai ma nha dau tu
mong mubn, do d6 khi tin hiéu gian 1an cao
thi nha dau tu nén xem xét cac khoan muc dau
tu c6 van dé& hay khong nham dwa ra quyét
dinh dung dan. Vi vay, nha dau tu c6 thé dua
trén viéc phan tich tin hi€u gian lan dé ra
quyét dinh dau tu.

Doi véi co quan qudn Iy: Myc tiéu chung
clia cac co quan quan Iy lién quan 1a 6n dinh
va phat trién TTCK. Viéc lam nay thé hién
qua viéc quan 1y dé ting hiéu qua dau tu; thu
hat nha dau tu va ting tinh thanh khoan cho
thi truong; quan ly céc van dé vé minh bach
nhu chit luong, thoi diém coéng bd, hanh vi
tiéu cuc dé gia tang tinh hiéu qua cia TTCK.
Pic biét trong két qua thong tin bao cdo tai
chinh ¢c6 mdi quan hé véi gia ¢ phiéu cua
doanh nghiép ma bai nghién ctru chirmg minh
thi viéc quan 1y nay s€ giup thong tin bdo cao
tai chinh phan anh dwgc méi quan hé nay va
qua do lai gia tang thém tinh hi¢u qua cho thi
truong. Khi céng ty niém yét ¢6 tin hiéu gian
lan & mic bdo dong thi d6 chinh la nhiing
cong ty can duoc kiém tra, xem xét dén, nham
nang cao tinh minh bach thong tin bdo céo tai
chinh.

Déi véi kiém todn vién: Kiém toén béo
cdo tai chinh la viéc kiém tra va x4c nhan vé
tinh trung thuc va hop 1y cia cac tai liu, sd
lidu ké toan va bao cao tai chinh cia don vi ké
toan phuc vu ddi tugng c6 nhu clu sir dung
thong tin trén bdo cao tai chinh cua don vi. Vi
vay, kiém toan vién can c6 su xem xét dén tin
hiéu gian lan lam co s& dé xem xét muc do
trung thuc, hgp 1y cac khoan muc trén bang
can dbi ké toan va bao cao két qua hoat dong
kinh doanhm
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