Quan tri Igi nhuan va gia co
phiéu clia cac cong ty phat hanh
thém co phiéu niém yét trén thi
truong chirng khoan Viét Nam

Bai viét nay nham muc dich nghién ciru hanh déng quan tri loi nhudn dnh hiéng
nhie thé ndo dén thi gia cé phiéu cia cdc cong ty phat hanh thém cé phiéu niém yét
trén thi truong chimg khodn Viét Nam. Dya trén mét mau gom 150 c¢ong ty ¢6 phat
hanh thém cé phiéu trong giai doan tir 2009-2012. Két-quda nghién ciru chi ra rang,
ton tai hanh dong diéu chinh tang loi nhudn trong nam phat hanh va nam trude nam
phat hanh thém c6 phiéu. Mire do diéu chinh.tang loi nhudn trong ndm phat hanh
[on hon nam trudc nam phat hanh. Dac biét la, muc do quan tri loi nhudgn cang [on
thi gid thi truong ciid eé phiéu cang cao.
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Tu khéa Quan tri loi nhuan,
gid co phzeu cong ty phat hanh
thém co phzeu

1. Pit van dé

heo quy dinh tai Diém b,
Khoan 1, Diéu 12- Luat
Ching khoan yéu cau, cac
cong ty niém yét mubn
duoc su chép thuan phat hanh
cd phiéu cia SO Giao dich
ching khoan thi “Hogt dong
kinh doanh ciia nam lién trieéc
nam dang ky chao ban chirng
khodn phdi cé ldi, dong thoi
khéng c6 16 luy ké tinh dén nam
dang ky chao ban”. Thém vao
d6, Khodn 7, Diéu 1 Luat sira
ddi, bd sung mot s6 diéu cua
Luat Ching khoan quy dinh
thém, cong ty dai ching dang
ky chao ban chung khoan ra
cong chung phai cam két dua
chung khoan vao giao dich trén
thi trudng c6 to chirc trong thoi
han mot nam, ké tir ngay két
thuc dot chao ban duogc Pai hoi
ddng c6 dong thong qua.

Hon thé nita, theo quy dinh tai
Diéu 53,54, Muc 1, Chuong V
ctia Nghi dinh sé 58/2012/ND-
CP do Thu tuéng Chinh phu
ky ban hanh ngay 20/7/2012,
quy dinh chi tiét va huéng dan
thi hanh mot s6 diéu cua Luat
Chung khoan thi diéu kién
niém yét ching khoan tai S&
Giao dich chiing khoan thanh
phd HO Chi Minh 1a ty 18 loi
nhuén sau thué trén vdn chu sé
hitu (ROE) nim gan nhat tdi
thiéu 1a 5% va hoat dong kinh
doanh cua hai nam lién trudc
nim ding ky niém yét phai
c6 1ai; con diéu kién niém yét
ching khoan tai S¢ giao dich
chung khodn Ha Noi la ty 1¢

loi nhuén sau thué trén von chu
s& hiru (ROE) nam lién trudce
nam dang ky niém yét tdi thiéu
1a 5%.

Tir cic quy dinh trén c6 thé
thy rang, cac cong ty niém yét
phai dép ing quy dinh cua Luat
Ching khoan thi méi dugc sy
chap thuan cho phat hanh thém
¢ phiéu tir cac S& giao dich.
Quy dinh cua Luat Ching
khoan 14 rao can dau tién thiic
ddy nha quan tri cic cong ty
phat hanh thém c6 phiéu niém
yét trén thi truong chimg khoan
Viét Nam diéu chinh ting loi
nhuén. Boi 18, néu khong dap
ung dugc quy dinh cua Luat
Chung khoan thi ké hoach phat
hanh thém c6 phiéu dé huy
dong von s& khong thanh cong.
Néu huy dong von khong thanh
cong thi cong ty ganh chiu mot
khoan chi phi twong dbi 16n
(chi phi bao 1anh phat hanh, chi
phi tu van...).

Hon thé nira, néu loi nhuan
tang thi nha dau tu tiém ning co
cai nhin kha quan hon vé tinh
hinh hoat dong san xuét, kinh
doanh cua doanh nghiép. Tur
do, thuc day ho mua cd phiéu
cua doanh nghi¢p. H¢ qua Ia,
ngudi mua cang nhiéu thi gia
¢ phiéu trén thi trudng cang
tang (quy ludt cung cau). Thém
vao do, theo 1y thuyét quy uéc
vé gia c6 phiéu (Conventinal
Theory of Stock Prices) cho
rang, nguyén nhan co ban cia
su bién dong gia cb phiéu la
do du doan lgi nhuan doanh
nghiép cia cac nha dau tu. Loi
nhuan cua doanh nghi¢p la
nhan t4 tryc tiép va quan trong
nhét trong viéc quyét dinh gia
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¢b phiu. Béi vi, gid cd phiéu
chinh 1a gia tri hién tai (present
value) cuia tit ca loi tirc ¢6 phan
trong twong lai. Va loi tirc ¢o
phén chi c6 thé dén tir loi nhuan
doanh nghiép. Do do, khi lgi
nhuan doanh nghiép thay doi,
gi4 c6 phiéu s& thay doi.

Xuét phéat tir nhan dinh trén,
bai viét nay dwoc thuc hién
dé kiém dinh gia thuyét cho
réng, quan tri lgi nhuan anh
huéng dén thi gia co phiéu ciia
cac cong ty phat hanh thém c6
phiéu niém yét trén thi truong
ching khodn Viét Nam.

2. Gia thuyét nghién ciru

2.1. Diéu chinh ting lgi
nhudn trwdc va trong nam
phat hanh cé phiéu

Teoh va cong su (1998a) cho
rang, do nhirng nha dau tu tiém
ning thiéu thong tin quanh
thoi diém phat hanh ciia nhimng
cong ty phat hanh cd phiéu nén
tao co hdi cho nhiing cong ty
nay tan dung su bat ddi xing
vé thong tin dé lira dbi nha
dau tu, béng cach thuc hién
didu chinh loi nhuan ting bét
thuong trude nam phat hanh dé
dat dugc ngudng lgi nhuan khi
phat hanh thém c6 phiéu va dat
duoc muc tiéu 1a gia c¢d phiéu
ting cao. Xuét phat tr nhan
dinh nhu vay, Teoh va cong su
dat ra gia thuyét 13, ton tai hanh
dong diéu chinh ting loi nhuan
khi phat hanh thém c6 phiéu.
Céc tac gia thuc hién nghién
ctru mdi quan hé giira hiéu qua
hoat dong san xuét kinh doanh
sau thoi diém phat hanh va hanh
dong diéu chinh loi nhuan cua
nhiing cong ty phat hanh thém.
Cu thé la, cac tac gia xem xét
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mdi tuong quan giita bién ké
toan don tich c¢6 thé didu chinh
duogc (duge do ludng bang mb
hinh Modified Jones) va loi
nhudn hang nam cia 1.649
cong ty My phat hanh thém cb
phiéu trong giai doan tir 1980-
1992. Két qua nghién ciru ciia
ho chi ra ring, bién ké toan
don tich c¢ thé diéu chinh dugc
tang manh xung quanh thoi
diém phat hanh so véi nhimng
cong ty khong phat hanh. Dong
thoi, nhiing cong ty phat hanh
thém cb phiéu c6 bién ké toan
don tich cang cao thi hiéu qua
hoat dong san xuét kinh doanh
va lgi tirc ¢d phan cang giam
sau 3 ndm ké tir nim phat hanh.
Céc tac gia rat ra két luan rang
“...chc nha dau tu khong thé
hiéu dugc mot cach day du su
diéu chinh loi nhudn ctia nha
quan tri cac cong ty phat hanh
cd phiéu. Boi vi, cac nha dau
tu bi mé hoac bai chi tiéu loi
nhuan (d3 bi diéu chinh) cao
ngit nguong va cac nha dau tu
s& bi that vong sau d6” (Teoh
va cong su, 1998a).

Thong qua nghién cuu nay
cho thy, ngudng loi nhuan khi
phat hanh thém c6 phiéu do
co quan nha nudc quy dinh la
dong co dé nha quan tri thyc
hién hanh dong diéu chinh ting
lgi nhuan trudc nam phat hanh
va trong ndm phat hanh, va hon
thé nita sy bat dbi xing thong
tin trong truong hop phat hanh
¢ phiéu ra cong chung ciing
duogc cac nha quan tri cic cong
ty phat hanh tan dung triét de.
Teoh va cong su (1998b) ciing
dua ra bang chimg cho ring,
lgi nhudn ké todn bi diéu chinh
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tang trude thoi diém phat hanh
c6 lién quan dén hiéu qua san
xuét kinh doanh giam sau thoi
diém phat hanh. Thém vao
do, Teoh va cong su (1998a,
1998b) con két luan ring, diéu
chinh tang loi nhuédn thong qua
didu chinh ting bién ké toan
don tich c6 thé diéu chinh lam
cho nha du tu tiém ning lac
quan hon vé& hiéu qua san xuét
kinh doanh cta cong ty. Noi
cach khéc, cac tac gia cho rang,
nha du tu c6 thé bi danh lira
boi loi nhuan ké toan qua cao
tai thoi diém phat hanh va hé
qua 1, ho d4nh gia qua cao cb
phiéu phat hanh.

Dua trén két qua nghién ciru
cua Teoh va cong su (1998a,
1998b) va nhiing lap luan ¢
trén, gia thuyét H, H, dwoc
hinh thanh:

H,: Cfic coA{ag ty phdt, hanh
thém co phiéu niém yet trén
thi truong chung khoan Viét
Nam diéu chinh tang loi nhudn
trudc nam phat hanh.

H,: C:dc cong ty pﬁdt hanh
thém co phiéu niém yéet trén san
chitng khodn Viét Nam diéu
chinh tang loi nhudn trong nam
phat hanh ¢ phiéu.

2.2. Quan tri lgi nhudn dnh
hwdng dén thi gid cé phiéu

Quan tri lgi nhuan Ia cach st
dung nhiéu phuong phép, k¥
thudt khac nhau (trong khuon
khd ctua chuin muc, ché d6 ké
toan va ca nhitng hanh dong
can thiép vao cac giao dich
thuc) dé thay ddi sb liéu trén
BCTC nham nhiéu muc dich
khac nhau (phat hanh ¢ phiéu,
tranh bao céo 15, lam hai 1ong
chu ng, duy tri kha ning sinh
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161 cla tai san, san béng loi
nhuan giita cac ky ké toan,
tiét kiém chi phi thué thu nhap
doanh nghi¢p...) (Pham Thi
Bich Van, 2014).

Quan tri lgi nhuédn thong qua
bién ké toan don tich c6 nghia
la dugc thyc hi¢n thong qua
viéc lua chon céac chinh sach ké
toan, cac phuong phap ké toan,
uée tinh ké toan. Piéu nay co
nghia rang, né tuan thu khuén
khd phap 1y (chuan muyc ké
toan, ché do Kké toan) chur khong
phai 1a hanh dong phi phap.
Viéc nay dugc thyc hién 1a do
cac nguyén tic ké toan chung
duoc thura nhan (GAAPs) cho
phép céc nha quan tri linh hoat
trong viéc lya chon chinh séch,
phuong phap ké toan va udc
tinh ké toan. Chinh su linh hoat
nay gitip nha quan tri c6 thé che
gidu két qua hoat dong san xuét
kinh doanh cta doanh nghi¢p.

Co s don tich 1a mot trong
nhitng nguyén tic ké toan chi
phéi hoat dong ké toan cua
doanh nghié¢p. Theo co s¢ nay,
viéc ghi nhan doanh thu va chi
phi khong dya vao dong tién
tuong Ung thu vao hay chi ra
ma chi cin cir vao thoi diém
nghiép vu kinh té tai chinh phat
sinh. Do d6, s6 liéu trén BCTC
(dac bi¢t la BCKQHDKD)
1a doanh thu don tich, chi phi
don tich va loi nhuan don tich.
Trong khi do, bdo cao Iuu
chuyén tién té (BCLCTT) duoc
1ap trén co s& tién, nghia 1a bao
c40 nay cin ci vao dong tién
thuc thu vao va thuc chi ra dé
trinh bay. Chinh vi vy, giita
dong tién trén BCLCTT va
lgi nhuan trén BCKQHDKD
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s€ ¢6 mot su chénh 1éch. Cac
nha nghién ctru ké toan go1 su
chénh léch d6 1a bién ké toan
don tich (Total Accruals-TA)
va duoc tinh bang cong thirc:

Bién ké toan dén tich (Total
Accruals-TA) = Lgi nhuin sau
thué — Luu chuyén tién thuin
tir hoat dong kinh doanh (1)

Nhung trong bién ké toan don
tich bao gom hai phan: Bién ké
toan don tich c¢6 thé diéu chinh
dugc (Discretionary Accruals-
DA) va bién ké toan don tich
khong thé diéu chinh duogc
(Non Discretionary Accruals-
NDA).

Bién ké toan don tich
(TA) = Bién ké toan don
tich ¢6 thé diéu chinh dwoc
(Discretionary Accruals- DA)
+ Bién ké toan dén tich
khong thé diéu chinh dwgc
(Non discretionary Accruals-
NDA) (2)

Bién ké toan don tich co thé
didu chinh duoc (DA) 1a mot
phan ciia bién ké toan don tich.
N6 c6 thé lam ting hodc giam
loi nhuan thudn cua doanh
nghiép ma khong lién quan dén
hoat dong cua doanh nghiép,
chi lién quan dén viéc lua chon
va st dung céac chinh sach,
phuong phap ké toan cua nha
quan tri.

Quan tri lgi nhuan thong qua
su dan xép cac giao dich thuc
dugc xem la hanh vi bop méo
loi nhuan thong qua céc hoat
dong thyc dién ra tai cong ty. Vi
du: (1) Nha quén tri tang murc
giam gia hodc ndi long cac didu
kién tin dung d6i voi khach
hang d¢ ting luong hang ban
ra. Tir day doanh thu ting dan

dén loi nhuan trong ndm hién
tai tdng Ién; (2) nha quan tri co6
thé ra quyét dinh san xuat vuot
murc cong suat theo thiét ké ky
thuat cua may moc, thiét bi.
Boi vi cir mot don vi san pham
duoc san xuat thém thi dinh phi
san xuat chung trén mdt don vi
san pham sé& giam. Tir dy, gia
thanh san pham giam kéo theo
gid von hang ban ra s& giam.
H¢ qua 1a, lgi nhuan trong ndm
hién tai s€ tang lén. Tuy nhién,
rat ¢6 thé doanh nghiép s& ganh
thém chi phi duy tu, bao dudng
méay moc thiét bi vi may moc
hoat dong qué cong suat binh
thuong dé dan dén hu hong,
xuéng cép tram trong trong
nhimg ky sau. Hon thé nia,
thanh pham san xuét ra 16n thi
¢6 thé doanh nghiép s& chiu
thém chi phi luu kho, luu bai.
Diéu nay c6 thé dan dén, doanh
nghiép phat sinh nhiéu chi phi
& nién do ké toan sau; (3) cac
nha quan tri s& cat giam cac chi
phi hitu ich nhu: Chi phi nghién
ctru va phat trién, chi phi quang
cdo, chi phi duy tu, bao dudng
thiét bi, chi phi ban hang, chi
phi quan 1y doanh nghiép. .. dé
lam ting lgi nhuan trong ndm
hién tai.

Tém lai, cé hai hinh thirc quan
tri loi nhuan trén déu thé hién
nd lyc cua nha quan tri trong
viéc diéu chinh loi nhuén nham
muc dich nao d6 (phat hanh c6
phiéu, duy tri kha niang sinh
101 cua tai san...). Noi chung,
cac muc dich nay déu hudng
dén thi truong von dé day gia
c¢6 phiéu 1én cao hodc giir gia
cd phiéu on dinh hodc tang tinh
thanh khoan cho c¢6 phiéu.
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Mot s tac gia trén thé gidi tim
thiy bang chimg cho rang, quan
tri loi nhuén c6 thé lam tang gia
tri thi truong cd phiéu ciia cong
ty. Arya va cong su (2003) cho
réng, quan tri lgi nhudn dem lai
nhiéu loi ich hon cho ¢ dong.
Noi cach khéc, trong truong
hop nay, quan tri 1gi nhuan lam
tang gia tri cong ty. Lin (2011)
cho réng, quan tri lgi nhuan
lam tang gia tri cua cac cong ty
niém yét ¢ Dai Loan théng qua
viéc tang gia co phiéu. Fathi va
cong su (2011) ciing tim thay
bang ching cho rang, quan tri
loi nhuan lam tang tinh thanh
khoan cho ¢ phiéu va day gia
¢6 phiéu 1én cao.

Xuét phat tir nhimng thao luan
va bang chimg nghién ctru cua
mot sd tac gia trén thé gioi, gia
thuyét sau duoc hinh thanh:

H,: Quan tri loi nhudn trong
truong hop phat hanh thém
6 phiéu lam cho gid c6 phiéu
tang lén. Noi cach khac, gitta
bién quan tri loi nhudn va gida
o phiéu cé twong quan thudn.
Pay la gia thuyét trong tim
cua nghién ciru nay.

3. Phwong phap nghién ciru

3.1. Chon mdu va thu thip
56 liéu

Pé thuc hién nghién cliru nay,
bai viét thu thap 205 cong ty
¢6 phat hanh thém c6 phiéu dé
thuc hién quyén mua c6 phiéu
cho ¢6 dong hién hiru tir nim
2008 dén 2013. Tuy nhién, vi
Iy do thiéu dit liéu bao céo tai
chinh, thiéu gia c6 phiéu giao
dich trén thi truong ching
khoan (vi du ma ¢6 phiéu CIC,
MIC bi huy niém yét bat budc
vao thang 3 ndm 2013 theo quy
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dinh cua Luat Chung khoén va
Nghi dinh 58/2012/ND-CP)
nén 55 cong ty da bi loai tru
khoi mau nghién ciu va thoi
gian nghién ctru rat xudng 1a
tr nam 2009 dén 2012. Do do,
mau nghién ctru cudi cung chi
con lai 150 cong ty va giai doan
nghién ctru 2009- 2012. Bai
viét s dung dir liéu bang cén
bang 150 cong ty véi giai doan
nghlen ctru 1a 4 ndm nén tong
s0 quan sat 1a 600 quan sat

Gié thi truong cta cd phiéu
duoc thu thdp tai trang web:
www. Finance.vietstock.vn

Bién doanh thu thuan, gia vn
hang ban, chi phi ban hang, chi
phi quan 1y doanh nghiép, loi
nhuén sau thué 1ay trén bao co
két qua hoat dong kinh doanh.

Bién phai thu khach hang,
no phai tra nguoi ban lay trén
bang can ddi ké toan.

Bién dong tién tir hoat dong
kinh doanh ldy trén BCLCTT.

Bién chi phi khiu hao, chi phi
du phong iy trén BCLCTT néu
doanh nghiép lap néu BCLCTT
theo phwong phap gian tiép.
Nguoc lai, néu doanh nghiép
lap BCLCTT theo phuong
phap tryc tiép thi hai bién nay
liy trén bang can d6i ké toan
(liy s du cudi nam trir s6 du
dau nam).

3.2. Cich xir Iy sé liéu

Céch xir Iy s6 liéu chia lam 2
giai doan:

Giai dogn 1: Dé chimg minh
cho gia thuyét H,, H, thi trong
600 quan sat tuong tmg voi 150
cong ty trong 4 nam thi néu
ndm nao la ndm phat hanh s&
danh diu 1a 0, ndm trudc nim
phat hanh danh dau 14 -1. Nhu
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vay, co thé loc ra duge 150
quan sat tuong Ung voi ndm
phat hanh (t=0) va 150 quan sat
tuong Ung véi ndm trudc nam
phat hanh (t=-1). Cho chay
hoi quy OLS nim phat hanh
va tinh dwoc bién DA ,-dai
dién cho muc do diéu ch1nh loi
nhuidn nam phat hanh. Tuong
tu nhu vay, cho chay hdi quy
OLS nam trudc ndm phat hanh
va tinh duoc bién DA - dai
dién cho muc do dleu chinh
loi nhuan trong nam trudc ndm
phat hanh. Tiép theo, sir dung
thong ké mo ta dé xem xét bién
DA, . D¢ khing dinh két qua
thong ké mo ta thi tiép theo
sir dung cong cu théng ké phi
tham s6 Wilcoxon dé thuc hién
so sanh bién DA, voi gia tri
0. Néu bién DA >0 va cb y
nghia thong ké th1 gia thuyét
H, duoc chip nhan va ngugc
lal bac bo gia thuyét H.. Tuong
tu nhu vay, xur Iy cho gla thuyét
H,. 7

Giai dogn 2: D¢é ching
minh cho gia thuyét H,- gla
thuyét trong tim ctia bal viét
nay thi 600 quan sat trén dugc
st dung. Nhu vay, chung ta
s€ ¢o co s& dir liéu bang can
bang. D6i v6i dir lidu bang
khong thé st dung hdi quy
OLS thong thuong vi két qua
khong chinh xac. Do do, bai
viét chay hoi quy tac dong cd
dinh (FEM-fixed effect model)
va hdi quy tic dong ngiu nhién
(REM- random effect model).
Tiép theo st dung Hausman
Test dé chon FEM hay REM.
Néu P-value cua Hausman
Test >0.05 chon m6 hinh REM
nguoc lai chon mo6 hinh FEM.
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Str dung m6é hinh REM hodc
FEM duoc chon dé tinh DA.
Tiép theo, sir dung hé sd tuong
quan tuyén tinh Pearson va hé
s6 twong quan hang Spearman
dé xem xét sy tuong quan giira
bién DA va gia thi truong clia
c6 phiéu.

3.3. Do lwong bién nghién
cuiru

Dé tinh todn bién DA thi bai
viét sit dung mo hinh cia tac
gia (Pham Thi Bich Van 2012a,
2012b) nhu sau:

TA, /DT, =k,(1/DT,) +
k,((DT-PT),/DT,) + K,((CP-
PTNB),/DT,) + k (CPKH, /
DT,) + k(CPDP, /DT,) + ¢,
3)

Trong do: TA=lgi nhuéan sau
thué- dong tién tr hoat dong
kinh doanh; DT la doanh thu
thuan; PT la khoan phai thu
khach hang; CP 14 tong cua chi
phi gia von hang ban, chi phi
ban hang va chi phi quan ly
doanh nghi¢p; PTNB la khoan
phai trd nguodi ban; CPKH

Bang 1. Thong ké mé ta DA
DA nam phat hanh-DA

(0)

Valid 150

Missing 0
Mean 5.4212E11
Median 1.7966E11
Mode -1.26E122
Skewness 6.905
it;l.SError of Skew 198
Kurtosis 55.590
it:i:sError of Kur 304
Minimum -1.26E12
Maximum 1.59E13
Sum 8.13E13

a. Multiple modes exist. The smallest
value is shown
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Bang 2. Thong ké Wilcoxon Signed Ranks Test

N Mean Rank | Sum of Ranks
Negative Ranks 9° 43.33 390.00
T b
DA _ 0’ Pt)3|t|ve Ranks 141 77.55 10935.00
©) Ties 0c
Total 150
DA<
b. DA, > “0”
c DA(O) =0
Test Statistics"
(O\ “O,
4 -9.8923
Asymp. Sig. (2-tailed) .000

a. Based on negative ranks
b. Wilcoxon Signed Ranks Test

Bang 3. Thong ké mé ta bién
DA nam phat hanh-DA

(1)

Valid 150

Missing 0
Mean 5.4212E11
Median 1.7966E11
Mode -1.26E122
Skewness 6.905
::i.sError of Skew 198
Kurtosis 55.590
tSot;ii.SError of Kur 304
Minimum -1.26E12
Maximum 1.59E13
Sum 8.13E13

la chi phi khdu hao tai san
¢ dinh; CPDP 1a chi phi du
phong (giam gia hang ton kho,
phai thu kho doi; giam gia dau
tu ngén han, dai han) kl, k,, k,,
k,, k, 1a nhu’ng hé sb hoi quy;
€ phan nhiéu; it 1a cong ty i
trong nam t

Nhu di trinh bay & phan xir
ly s6 liéu, dé chimg minh gia
thuyét H H, thi 4p dung hoi
quy OLS thong thuong cho (3),
chung ta thu duoc cac hé sb k,
k), k, k,, k;. Sau d6 thay k k

2’ 39 47 17 23

k,, k,, k, vao (4) dé tinh NDA,.

3’ 49

Thé NDA vao (2) tinh du:oc

Bang 4. Thong ké Wilcoxon Signed Ranks Test

N Mean Rank | Sum of Ranks
Negative Ranks 26° 66.35 1725.00
. | Positive Ranks 124> 77.42 9600.00
-0 |_
Ties 0°
Total 150
a. DA(_1)< “0”
b.DA > “0”
- -
c.DA,, = "0
Test Statistics®
DA(-)n - HO)Y
4 -7.388°
Asymp. Sig. (2-tailed) .000

a. Based on negative ranks
b. Wilcoxon Signed Ranks Test
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DAit

NDA, /DT, =k (1/DT,) +
k,((DT-PT), /DT,) + k,((CP-
PTNB), /DT,) + k,(CPKH, /
DT,)) + k(CPDP /DT,) (4)

Khi c6 duoc b1en DA nghla
14 bién nay dai dién cho su didu
chinh lgi nhuan nam t nao do (¢
day chay OLS hai lan, mot 1an
cho nam t = 0 va mot lan cho
nam t = —1). Két qua 13, ching
ta c6 dugc DA(,) va DA().

D6i voi gia thuyét H,, cho
chay héi quy véi dir heu bang
(FEM va REM). St dung
Hausman Test dé chon ra FEM
hodc REM. Luc nay ta c6 cac
hé s6 k,.k.k, k, k, theo md
hinh FEM hodc REM da chon.
Sau d6 thay k .k k., k4, k, vao
(4) dé tinh NDA Thé NDA
vao (2) tinh du:(_yc DA, . bay la
DA, theo ttrng ndm 2009, 2010,
2011, 2012 va theo ting cong
ty.

4. Két qua nghién ctru

4.1. Thong ké mé ti bién DA

Qua Bang 1 cho thdy, gia
tri trung binh (mean) cua
bién ké toan don tich ¢o
thé didu chinh niam phat
hanh=542.120.000.000 ddng,
gi4 tri nay lon hon 0 nghia la
vé trung binh trong tong thé
(150 cong ty) co gia tri bién
DA, mang ddu dwong. Dong
thoi, gid tri trung vi (median)=
179.660. 000.000 dong 6
nghia 1a co 50% sb cong ty
trong mau co gia tri bién
DA>179.660.000.000 dong va
50% sb cong ty trong mau co
gid tri bién DA nho hon gia tri
nay. Thém vao do, gia tri cia
hé sb xién (Skewness=6.905),
ching to phan phdi léch
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Bang 5. Paired Samples Statistics

Mean N Std. Deviation| Std. Error Mean
Pair |[DA,, | 5.4212E11 150| 1.66059E12 1.35586E11
1 DA, | 1.6751E11 150 5.38529E11 4.39707E10
Kiém dinh T—test Paired Samples Test
Paired Differences
95% Confidence Interval
Std. Error of the Difference Sig.
Mean Std. Deviation Mean Lower Upper t Df |(2-tailed)
I13a|r Bﬁ(m- 3.74609E11| 1.26323E12| 1.03142E11|1.70798E11| 5.78420E11|3.632| 149 .000
(=1)

nghiéng vé hudéng phai (phia
duong cua tryuc hoanh). Cau
hoi dat ra la, c6 phai chang
da c6 sy diéu chinh loi nhuén
tang trong nam phat hanh? Dé
khang dinh c6 hay khong viéc
diéu chinh tang lgi nhudn trén
bao cdo tai chinh trong ndm
phat hanh, bai viét tién hanh so
sanh gid tri bién DA, véi gid
tri 0. Néu gia tri ctia bién DA,
>0 va ¢ ¥ nghia thong ké th1
ching t6 co6 hanh dong diéu
chinh tdng lgi nhudn trong nam
phat hanh va nguoc lai. Viée so
sanh dugc thyc hién thong qua
cong cu thong ké phi tham sb
Wilcoxon. Két qua thé hién &
Béng 2.

Béng 2 cho thay c¢6 141 cong
ty trong mau nghién ctru (150
cong ty) chiém ty 18 94% c6
gia tri bién DA(,O >0. Ket qua
nay duoc cung ¢ boi xép hang
trung binh =77.55 (p-value cta
thong ké 7=0.000). Két qua
nay khé“ing dinh lai mot 1an nita
két qua thong ké mo ta & Bang
1. Qua két qua ¢ Bang 1 va
Béng 2, chiing ta ¢6 thé rit ra
két luan réng, ton tai hanh dong
diéu chinh ting lgi nhuin &
nam phat hanh thém c6 phiéu.
Diéu niy c6 nghia 13, gia thuyét
H, duoc chép nhan.
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Bing cac ky thuat twong tu
dugc tién hanh dé kiém dinh
gia thuyét H,. Két qua cho thay
o0 Bang 3 va Bang 4. Bang 3
cho thdy bién DA trong nim
trudc nam phat hanh mang
dau duong (ca gia tri mean va
median). Diéu nay cé nghia
1a, vé& trung binh s6 cong ty
trong mau nghién ctru co gia
tri bién DA- dai dién cho mtc
do diéu chinh loi nhuan 1a
167,51 ty dong, thém vao do,
gia tri median cho biét co 50%
sO cong ty trong mau nghién
clru ¢6 gia tri bién DA 16n hon
36,596 ty ddng va 50% sb cong
ty trong mau nghién ciru c6 gia
tri bién DA nho hon 36,596 ty
déng. Hon thé nita, d6 1éch cua
phan phdi bién DA nghiéng vé
phia duong 16n (Skewness=

5.860). Két qua nay ching t6
ton tai hanh dong diéu chinh
tang loi nhudn trong ndm trudc
nam phat hanh thém c6 phiéu.

Pé cung cb hon nita két qua
nghién ctru & Bang 3, bai viét
sir dung kiém dinh phi tham
s6 Wilcoxon dé so sanh gia
tri bién DA, (nam trudc nam
phat hanh) so v6i gia tri 0. Két
qué thé hién ¢ Bang 4.

Béng 4 cho thiy c¢6 124 cong
ty trong mau nghién ctru (150
cong ty) chiém ty 18 82,6%
c6 gia tri bién DA nim trude
ndm phat hanh I6n hon 0O
(p-value=0.000). Két qua nay
khéng dinh lai mot 1an nita két
quéa thong ké mo ta ¢ Bang 3.
Diéu nay c6 nghia 13, gia thuyét
H, duoc chap nhan.

Thong qua két qua nghién

4.2.1. Két qua hoi quy mé hinh FEM

Dependent Variable: Z
Method: Panel Least Squares
Date: 11/04/14 Time: 12:13
Sample: 2009 2012
Cross-sections included: 150

Total panel (balanced) observations: 600

Variable Coefficient Std. Error t-Statistic Prob.
C 1.270489 0.174733 7.271042 0.0000
Z1 -9.15E+09 2.15E+09 -4.254788 0.0000
Z2 -0.457878 0.140843 -3.250976 0.0012
Z3 -0.970485 0.168235 -5.768630 0.0000
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1

Z4 -2.036248 0.628453 -3.240094 0.0013
Z5 -0.403533 0.229504 -1.758285 0.0794
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.486049 Mean dependentvar  -0.008404
Adjusted R-squared  0.308188 S.D. dependent var 0.521904
S.E. of regression 0.434095 Akaike info criterion 1.386704
Sum squared resid 83.85509 Schwarz criterion 2.522578
Log likelihood -261.0113 F-statistic 2.732737
Durbin-Watson stat  1.924433 Prob(F-statistic) 0.000000

Véi Z= TA /DT, Z1=1/DT; Z2=(DT -PTKH )/DT,; Z3=(CP -PTNB )/DT;

74=CPKH /DT, Z5=CPDP /DT,

4.2.2. Kiém dinh Hausman Test
Correlated Random Effects - Hausman Test

Equation: Untitled
Test cross-section random effects

Test Summary

Chi-Sq. Statistic Chi-Sq. d.f.

Prob.

Cross-section random

24.987448

5 0.0001

ciru ¢ Bang 1, Bang 2- nam
phat hanh va Bang 3, Bang
4- nam trudc ndm phat hanh,
ching ta c6 thé nhan thay,
duong nhu trong nam phat
hanh mérc d6 diéu chinh loi
nhuan 16n hon nam trudc nam
phat hanh. Diéu nay thé hién
& chd, gia tri mean va median
cia bién DA, (Bang 1) Ién
hon gia tri mean va median cia
bién DA, (Bang 3). Thém vio
d(') t)“f 1€ cong ty c6 gia tri bién
(O) >0 (Bang 2) 16n hon ty
le cong ty c6 gia tri bién DA,
>0 (Bang 4). bé khang dlnh
ngh1 ngd niy, tac gia tién hanh
kiém dinh trung binh (t-test)
bién DA trong 2 nim (=0 va
t=-1) dé xem c6 su khac nhau
trong gia tri trung binh bién DA
hay khong? Két qua thé hién ¢
Bang 5.
Thong qua Bang 5 cho thay,
chénh léch giita bién DA, va

DA ) 1a 3.74609E1l tuong
duong 374.609.000.000 ddng.
Va sy khéc nhau nay c6 y nghia
thong ké & muc 1% (nghia la
d6 tin cdy lén dén 99%) thé

hién & gié tri Sig=0.000. Tir két
qua nay, c6 thé két luan ring,
dong co diéu chinh ting loi
nhuan nam phat hanh 16n hon
nam trudc nam phat hanh.

4.2. Hoi quy div liéu bing
véi mo hinh FEM va REM

Sau khi thuc hién hdi quy
md hinh FEM va REM, két
qua cho thdy R? cia mé hinh
REM=0.280925, bién Z1
khong c6 ¥ nghia thong ké; bién
72,73, Z4 c6 y nghia thong ké
& muc 1%; bién Z5 c6 y nghia
thong ké & muc 10%. Bén canh
do, khi can ctr vao kiém dinh
Hausman Test tai 4.2.2 cho thay
Prob=P-value=0.0001<0.05
nén ta chon mé hinh FEM dé
nghién ctru. Két qua mé hinh
FEM duoc thé hién tai 4.2.1.
Vay céc hé sd k,, k,, k,, k,,
k, twong tng cua md hinh
FEM 1a -9.15+09; 0.457878;
-0.970485; -2.036248;
-0.403533. Thay 5 hé sd nay

Bang 6: Hé so twong quan Pearson

DA theo mé hinh FEM | Gia c6 phiéu
DA theo Pearson Correlation 1 .120**
mé hinh  Sig. (2-tailed) . .003
FEM N 600 600
o Pearson Correlation .120** 1
Sr']?ef Sig. (2-tailed) .003 .
N 600 600
**_Correlation is significant at the 0.01 level (2-tailed)
Bang 7. Hé s6 twong quan Spearman
DA theo mé Gia ¢6
hinh FEM  phiéu
Spearman’s DA theo Correlation Correlation 1.000| .215*
rho md hinh Sig. (2-tailed) . .000
FEM N 600 600
.., Correlation Correlation .215**|  1.000
SA’T‘GEO Sig. (2-tailed) 000 .
N 600 600

** Correlation is significant at the 0.01 level (2-tailed)
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vao (4) dé tinh NDA, Thay
NDA, vao (2) dé tinh DA,

4.3. Két qud phdn tich twong
quan giita bién DA theo mé
hinh FEM va thi gid cé phiéu

Heé sb tuong quan ¢ Bang 6 va
Bang 7 déu cho thay, mbi twong
quan gitra bién DA va gia cb
phiéu mang déu duong (& bang
6=0.120, ¢ bang 7=0.215). Bén
canh d6, su twong quan nay déu
¢6 ¥ nghia thong ké ¢ muc 1%
(46 tin cay 99%) thé hién & gia
tri Sig (2-tailed)=0.003 ¢ Bang
6 va 0.000 & Bang 7. Két qua
nay cho thiy, hanh dong diéu
chinh tang lgi nhuén trudc va
trong ndm phat hanh lam tang
gia c¢o phiéu trén thi truong.
N6i cach khéc, mic do diéu
chinh loi nhuin va thi gia cb
phiéu c6 quan hé thuan chiéu
v6i nhau. Diéu niy ¢ nghia 13,
gia thyyét H, duoc chég nhan.
T két qua nay cod thé nhan
dinh rang, da phan nha dau tu
trén thi truong chung khoan
Viét Nam dua vao chi tiéu loi
nhuin duoc cong bd boi cac
cong ty phat hanh c¢d phiéu
dé ra quyét dinh mua (ban) ¢
phiéu ctia minh. Trong khi dé,
chi tiéu loi nhuan lai ¢6 thé bi
diéu chinh boi nha quan tri (gia
thuyét H, va H,). Do do, vé lau
dai rat c6 thé nha dau tu trén thi
truong, dic biét nha dau tu nho
1¢ s& bi thiét hai. Béi 1€, viéce
diéu chinh loi nhuan khéng thé
thuc hién trong thoi gian vo tan
ma no6 chi dugc thyc hién trong
khoang thoi gian nhét dinh ma
thoi. Piéu nay duoc 1y giai boi
nguyén tic ké toan kép. Vi du:
lua chon phuong phap tinh gia
hang xuat kho trong bdi canh

THANG 3.2015 - 50 154

gia ca tang, viéc lya chon FIFO
s€ lam gidm gia tri vat tu, hang
hoa xuit dung trong ky, c6
nghia lam giam chi phi trong
ky hay noéi cach khac la lam
tang loi nhudn trong ky. Hang
ton kho cudi ky s& c6 gia tri cao
hon gia tri thyc cua no, va nhu
vay, nam tdi chi phi cia vat tu,
hang hoa nay s€ cao hon mirc
thuc té. Noi cach khac, trong
nién do tiép theo, cong ty s&
géanh chiu chi phi cao va h¢ qua
la Igi nhuan gidam. Hodc nha
quan tri lya chon phuong phép
khau hao theo dudng thing dé
thay thé phuong phap khau hao
giam dan. Trong cac nam dau
thi murc chi phi khau hao theo
phuong phap dudng thing s&
c6 gia tri thap hon so véi mirc
chi phi khiu hao theo phuong
phap s du giam dan. Diéu nay
ddéng nghia vé&i viéc chi phi
khiu hao giam va kéo theo loi
nhuén tang. Tuy nhién, qua cac
nam sau muc chi phi khdu hao
nay s€ cao hon so v&i muc chi
phi khau hao theo phuong phap
s6 du giam dan. Co6 nghia 1a
trong cac nam sau, chi phi khau
hao theo phuong phap duong
thang cao hon ddng nghia vai
lgi nhuan ¢ nhitng ndm sau
giam. Dé khang dinh 1ap luan
nay, tac gia bai viét cling ching
minh duoc réng, hi€u qua hoat
dong san xuat, kinh doanh (thé
hién qua chi tiéu ROA, ROE,
ROS) cta nhiing cong ty phat
hanh syt giam déng ké & nhimng
nim sau nim phat hanh cd
phiéu[9]. Noi cach khéc, cac
nha quan tri c6 hanh dong day
lgi nhuan cta nhiing ndm sau
phat hanh thanh lgi nhuén cua
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ndm phat hanh va nam trudc
nam phat hanh.

Két qua nghién ctru ndy ciing
xu huéng véi két qua nghién
clru cua cac tac gia Teoh va
cong su (1998a, 1998b); Arya
va cong su (2003); Lin (2011);
Fathi va cong sy (2011). Mac
du, Teoh va cong sy thuc hién
nghién ctru & My, Lin nghién
ctru ¢ Pai Loan, Fathi va cong
su nghién ctru & thi truong
chung khoan Malaysia. Trong
khi d6, bai viét nay nghién ctru
trén thi truong chung khoan
Viét Nam. Tir két qua nay cho
thdy rang, 1y thuyét thong tin
bat ddi xtmg ton tai ¢ hau hét
cac thi truong ching khoéan
trén thé giéi va nha quan tri
cac cong ty niém yét tan dung
su bat dbi xtmg thong tin nay
nhdm nhiéu muc dich khac
nhau trong dé c6 muc dich phat
hanh thém ¢ phiéu.

5. Két luan

Két qua nghién ctru cho thiy
¢6 hién tuong didu chinh ting
lgi nhuadn khi phat hanh thém
cd phiéu nhim muc dich thu
hit nha dau tu va lam cho ho
lac quan hon vé tinh hinh hoat
dong san xudt, kinh doanh cua
cong ty. Muyc dich cubi cing
ctia viéc diéu chinh ting loi
nhuén chinh 13 lam ting gia ¢
phiéu trén thi truong. Do do,
cong ty phat hanh thu duogc
nhiéu tién hon so v6i ménh gia
phat hanh. H¢ qua 1a, dot phat
hanh thanh cong.

Két qua nghién ctru nay giup
cho cac nha dau tu tiém ning
nén can nhic than trong hon
khi b6 tién ra mua cd phiéu cua
cac cong ty phat hanh thém.
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Cic nha dau tu tiém ning
khong nén qua tin vao chi tiéu
lgi nhuan ma cac cong ty phat
hanh cong b vi né da bi didu
chinh ma nén tham khao thém
nhiing thong tin khac nhu: trinh
do nang lyc cia nha quan tri,
lich str hoat dong cta cong ty
trong qué khu, uy tin cua cong
ty ddi v6i cac nha cung cip
hodc chu ng, kinh nghiém quan
ly va diéu hanh cuia ban giam
ddc va hoi dong quan tri.... m
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Earning management and the price of stocks of seasoned equity offerings companies listed on

vietnamese stock exchange

This paper is aimed to investigate whether earning management behavior affects the price of stocks of
seasoned equity offerings companies listed on Vietnamese stock exchange or not. Based on a sample including
150 seasoned equity offerings companies in the period 2009-2012. This study found that, having increasing
earning management behavior in issuing year and before issuing year. Magnitude of increasing earning
management behavior in issuing year is higher than before issuing year. The interesting result is the more
earning management, the more the price of stocks.
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