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Tom tit

Bai nghién ctru tim hiéu anh huéng cua tinh than trong trong ké toan dén rui ro truot gia c6 phiéu
thong qua viéc nghién ctru loi suat cd phiéu ciia nhitng doanh nghiép niém yét trén thi truong
ching khoan Viét Nam. Trong dé, nguyén nhan chinh dugc cho 13 giy ra su truot gia bat nguon
tir sy bat can xung thong tin gitra ndi bo trong cong ty va cac nha dau tu bén ngoai. Rui ro trugt
gia ¢6 phiéu duoc do luong va danh gia dua trén loi sudt dic trung hang tudn ctia cong ty. Mt
d6 ap dung nguyén tic than trong trong ké toan tai timg cong ty dugc do ludng theo tinh bat cin
xtng trong viéc ghi nhan thong tin. Nghién ciru sir dung mé hinh hdi quy OLS va dir liéu bang
dua trén béo céo tai chinh di dugc kiém toan cta 573 doanh nghiép niém yét trén niém yét trén
cac S& Giao dich Chimng khoan Ha Noi va TP. HO Chi Minh trong giai doan 2010-2019. Két qua
cho thay, tinh than trong trong ké toan cang cao thi rti ro ¢ phiéu truot gia trong tuong lai cang
thap, do d6 doanh nghiép thuc hién nguyén tic than trong c6 xu huéng giam thiéu rui ro truot gia
cb phiéu.

Twr khéa: rui ro truot gia cd phiéu, loi suét dac trung, tinh than trong, bat can xung thong tin.
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Abstract

This paper explores the influence of conservatism accounting on stock price crash risk through
studying stock returns of companies listed on Vietnam's stock market. In which, the main cause is
said to cause crash risk stemming from the asymmetry of information between insiders in the
company and outside investors. Stock price crash risk is measured and evaluated based on the
company's typical weekly yield. The degree of application of the conservatism principle in
accounting at each company is measured by asymmetry in the recognition of information. The
study uses OLS regression model and panel data based on audited financial statements of 573
listed companies listed on the Hanoi and Ho Chi Minh City Stock Exchanges in the period 2010-
2019. The results show that the higher the conservatsim in accounting, the lower the stock price
crash risk in the future, therefore, enterprises that implement the conservatism principle tend to
minimize the stock price crash risk.

Keywords: stock price, crash risk, firm-specific return, conservatism, prudence, asymmetric information.

1. Pit van dé

Trén TTCK, truot gia cd phiéu (stock price crash risk) 1a mét trong céc hién tuong gay thiét
hai nghiém trong cho nha dau tu. Hién tugng truot gia c6 phiéu duoc dung dé mo ta su bién dong
16n vé gia ¢ phiéu theo hudng tidu cuc khi khong co su xuat hién cua bét ky thong tin hay tin tirc
méi o lién quan dugc cong khai (Hong & Stein, 2003). Co ché gay ra trugt gia duge Hutton &
cong sy (2009) 1y giai rang, khi cac thong tin xau bi tich trit trong mot thoi gian dai, dén mot
ngudng nhét dinh s& dugc tung ra cling mot lac dan dén gia ¢ phiéu syt giam manh. Céac yéu té
c6 thé gop phan lam giam kha nang xdy ra hién twong trugt gia trén TTCK duogc cac nha kinh té
hoc nghién ciru tir som. Theo két qua nghién ciru ctia Kim & Zhang (2016), riii ro trugt gia trong
twong lai s& c6 thé duge han ché néu doanh nghiép cang than trong trong cong tac ké toan, vi khi
d6 kha nang cac tin xdu cta cong ty bi che gidu cang it vi chung di dugc phan anh trén cac con sb
ké toan mang tinh than trong.

Ball & Shivakumar (2005), Ball (2009), Bleck & Liu (2007) dua ra giai thich vé sy anh
huong cua tinh than trong 1€n rui ro trugt gia dya trén tac dong cua cac quyét dinh thuc té. Cu
thé, nguyén tic than trong yéu cau don vi phai ghi nhan trudc cac khoan 16 c¢6 kha ning xay ra, va
viéc ghi nhin nay 1a mot déu hiéu canh bao cho cac nha quan ly va hoi déng quan tri vé cac dy an
kém hiéu qua, khong sinh 10i dé c6 thé co bién phap xir ly sém. Vi vdy, thong tin xau vé cac
khoan 18 khong thé bi giir lai trong thoi gian dai, do d6 ciing giam thiéu dugc kha ning xay ra
truot gid co phiéu trong twong lai. Mot s6 nha nghién ctru khac l4p luan rang tinh than trong co
diéu kién cta ngudi 1am ké toan c6 thé 1am giam sy bat can xtng thong tin vé c¢d phiéu, do d6 kha
ning co phiéu giam gia dugc han ché (Hu & cong sy, 2014; Kim & Zhang, 2013). Bén canh do,
Barton & Waymire (2004) nhan thiy cac cong ty c6 muic d6 ap dung cao hon cac nguyén tic ké
toan (bao gdm tinh than trong) trong qua trinh 1ap BCTC trudc thang 10 nim 1929 co6 mic do
truot gia c6 phiéu thap hon so voi cac cong ty khac trén thi truong. Ngoai ra, theo Basu (1997),
Watts (2003a,b), Ball & Shivakumar (2005), tinh than trong s€ han ché cac hanh vi thao tung loi
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nhuan trong BCTC. Cu thé, thu nhap da duoc ké toan vién ghi nhan mdt cach than trong lam
giam kha ning cac nha quan tri che gidu tin tirc xdu. Biddle & cong sy (2013) lai nhin manh rang
tinh than trong trong ké toan c6 thé lam giam dong tién ra va ting dong tién vao, do dé c6 thé
mang lai vi thé tai chinh t5t hon cho cong ty va giam kha ning xuat hién nhiing tin tirc tiéu cuc,
hién tugng truot gid cling co thé duoc han ché. Qian & cdng su (2020) ciling két luan réng cac
chinh sach ké toan cang than trong cang han ché rui ro sut giam gia c6 phiéu trong tuong lai.

Bai nghién ctru tap trung tim hiéu mdi quan hé giira tinh than trong cta ngudi lam ké toan
v6i rii ro xdy ra truot gia ¢ phiéu trong tuwong lai ctia nhitng doanh nghiép niém yét tai Viét
Nam. Bai viét trinh bay cac co so 1y thuyét xoay quanh déi twong nghién ctru, phuong phap
nghién ctru, trinh bay két qua va dua ra cac két ludn. Két qua nghién ctru cho thdy mirc d6 than
trong trong ké toan cang cao thi rai ro ¢d phiéu bi trugt gia trong nhimg nam ké tiép cang thap. Vi
vdy, nguyén tic than trong trong ké toan & Viét Nam giit mot vai trd rat quan trong, khong chi
dam bao va nang cao chat luong théng tin trén BCTC ma con gitip nang cao hiéu qua trong viéc
quan 1y rui ro ¢6 phiéu bi truot gia.

2. Co s& 1y thuyét
2.1 Khdi niém vé riii ro truwot gid cé phiéu va nguyén tic thin trong

Theo Hong & Stein (2003), rui ro truot gia 12 mot hién twong rat “dé 1ay lan” trén toan thi
truong - nghia 1a khong chi mot ¢6 phiéu don 1¢ bj giam gia dot ngot ma gia caa toan bo ¢b phiéu
trén thi truong ciing bi sut giam nghiém trong theo. Ciing dong quan diém nhu trén, Ak & cong
su (2015) ciing dinh nghia trugt gia co phiéu 1a hién tuong gia co phiéu giam mot cach bat ngo va
nhanh chéng trong mot khoang thoi gian rat ngan. Chen & cong su (2001), Kim va cong su
(2014) giai thich rai ro truot gia 1a do léch co diéu kién (conditional skewness) caa phan phdi lgi
Suit, co nghia 13, rui ro trugt gia xay ra khi phan phéi loi suat cé phiéu léch va nghiéng vé phia
am. Sy truot gia cling da timg dugc Jin & Myers (2006), Kim & cong su (2011) va Callen &
Fang (2015) dé cap dén 1a mot biéu hién cua cac gia tri cuc am trong phan phdi loi suat c6 phiéu
sau khi kiém soét rui ro.

Nguyén tic than trong 1a mot trong nhiing nguyén tic lau doi nhat trong hoat dong ké toan
tai chinh. Khi ap dung nguyén tic ké toan than trong, thay doi vé tai san hay thu nhap c6 xu
huéng dugc ghi nhan cham hon so vai thay d6i vé chi phi hay cac khoan ng. Basu (1997) dién
giai viéc ap dung nguyén tac than trong Ia nhitng yéu cau xac minh khéng can xang vé cac khoan
13i va céc khoan 15, co nghia 1a ké toan dugc yéu cau muic do xac minh cao hon di véi viéc ghi
nhan tin tot hon 1a tin x4u trong bao céo tai chinh. Trong do, thong tin tdt 1a thong tin co loi dén
gia tri doanh nghiép nhu ting doanh thu, con théng tin xau 1am giam gia tri cua doanh nghiép nhu
lam tang chi phi. Piéu ndy ngu y rang ton that s& duoc ghi nhan sém hon, trong khi viéc xac dinh
loi nhuan s& duoc hodn lai cho dén khi dat duoc loi nhuan thuc su, d6 1a khi co thé xac minh va
kiém chtmg duoc dong tién tao ra doanh thu.
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2.2 Méi quan hé gida rii ro trwet gia cé phiéu va nguyén téc thgn treng

Céc nghién ciru trude day da chi ra cac bang chang thuc nghiém vé médi quan hé gita rai ro
truot gid va sy bat can xang thong tin gitta noi bo trong cong ty va cac nha dau tu bén ngoai (Jin
& Mayers, 2006). Cac nha quan 1y c¢6 dong co che gidu tin xdu dé bao vé sy nghiép va luong
thudng trong ngin han caa ho, (Ball, 2009; Kothari & cong su, 2009). Khi nha quan ly giit lai va
tich trir théng tin tiéu cuc trong mot thoi gian dai, gia cd phiéu cua cong ty s& bi dinh gia quéa cao,
do d6 tao ra bong bdng. Khi théng tin tiéu cuc tich trir dat dén diém gisi han, nha quan ly quyét
dinh tir bo va mot loat tin xau s& dot ngot duoc tung ra thi trudng cung mot ldc, dan dén mot su
diéu chinh gia Ién va rai ro truot gid xuat hién (Hutton & cong sy, 2009). Bleck & Liu (2007);
Benmelech & cong sy (2008) dua trén Iy thuyét nguoi dai dién (agency theory) dé giai thich
nguyén nhan xay ra rui ro truot gia. Bleck & Liu (2007) phét hién ra rang, viéc gitr lai va tich trir
nhitng théng tin tiéu cuc vé mot cong ty s& ngin can cac nha dau tu bén ngoai va hoi déng quan
tri phan biét cac dy an xau vai cac du &n tét va do do, khong thé cé nhimg hanh dong xac dinh
kip thoi hay sém thanh ly cac du an khéng sinh 16i. Kim & cong su (2016) cho rang, viéc cong ty
sir dung ké toan theo phuwong phép gia gdc (historical cost accounting) dé ghi nhan céc giao dich
va 1ap bao céo tai chinh s& khién cho cac nha dau tu bén ngoai kho co thé danh gia chinh xac
dong tién cua nhitng du an dang dau tu cling nhu it hiéu rd vé tinh hinh hién tai cua cong ty. Vi
vay, cac nha quan 1y thuong loi dung diéu nay dé che giau céac thdng tin xau va tiép tuc dau tu
vao nhitng du an khong tét ma khong bi giam sat va phat hien. Két qua 13, cac dy &n khong sinh
loi duoc ton tai qua 1au va tinh hinh hoat dong kém hiéu qua cua nhitng dy &n nay ct tich liy
theo thoi gian, cho dén khi sy sut gia tai san xay ra. Bén canh d6, Benmelech & cong sy (2010)
giai thich rang viéc tra thuong bang co phiéu khién cac nha quan Iy che giau nhiing tin tic xau
dan dén gia c6 phiéu ting cao va khi nhitng thdng tin x4u bi tung ra thi truong, gia co phiéu s&
giam manh.

McNichols (1988) lap luan rang cac nha quan ly theo chi nghia co hoi s& chi tiét 16 nhiing
thdng tin tich cyc lién quan dén hoat dong kinh doanh truéc khi bao cao két qua hoat dong kinh
doanh duoc cong bd, sau thoi diém do, cac thong tin tiéu cuc lién quan dén tinh hinh hoat dong
ctia cong ty s& dugc cong bé ra thi truong. Lap luan ndy phu hop véi viéc xem xét nguyén tic
than trong 1a co ché dé chéng lai viéc cac nha quan ly khai théc loi ich tir van dé théng tin bat can
xtng cua ho vai cac bén lién quan khéac, do do, viéc ké toan theo nguyén tic than trong hay bao
céo tai chinh dugc Kiém toan thuong truyén tai nhiing tin xdu dau tién. Theo Watts, (2002);
Kothari & cong su (2010), nhitng yéu cau xac minh bt can xtiing vé cac khoan l4i va cac khoan
15 cuia nguy@n tic than trong lam giam bét xu hudng che gidu tin xau cua cac nha quan Iy va ghi
nhan sém tin tét trong bao cao tai chinh da dwoc kiém toan. Théng tin bt can xing tao co hoi
cho cac nha quan ly thao ting cac con sé ké toan bang cach phong dai lgi nhuan hay giam cac
khoan 156 d@é ¢ ging lam lac huéng cac nha dau tu vé cac dy an cd vé kha quan, hay ndi cach
khéc 1a khdng tuan tha tinh than trong trong ké toan. Viéc &p dung nguyén tac than trong mang
lai su dam bao cho cac nha dau tu bén ngoai rang loi nhuan s& khdng bi phong dai va thua 16 s&
khong bi danh gia thap hon. Do d6, khi doanh nghiép ap dung chinh séch ké toan mang tinh than
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trong, dong co, kha nang phong dai thu nhap va gia tri tai san rong cua cac nha quan ly sé bi han
ché, tir d6 giam sy bét can xing thdng tin va nhitng ton that nang né do no gay nén.

Phan Ién cac nghién ctru déu dong thuan véi quan diém rang nguyén tac than trong 1am ting
su minh bach trong cac béo c4o tai chinh bang cach han ché cac hanh vi quan tri loi nhuan, cng
bd sém hon céc tin tic xdu V& cong ty, tir d6 giam su bat can xing cua thong tin va giam kha
nang rui ro truot gia xay ra, (Hu v&a cong su, 2014; Kim & Zhang, 2016). Tac dong cua nguyén
tic than trong ddi véi rai ro truot gia dugc giai thich cu thé nhu: nhitng yéu cau xac minh bat can
xtng dbi vai viéc ghi nhan 15 so véi 18i s& day nhanh viéc ghi nhan tin x4u 12 13 trong khi tri hodn
viéc ghi nhan tin tét khéng thé xac minh 12 1ai trong bao céo tai chinh di duoc kiém toan. Do do,
nguyeén tic than trong lam giam xu hudng nha quan ly che giau tin xau ddi véi cac nha dau tu bén
ngoai va giam xu hudng tung tin tét ra thi truong (LaFond & Watts, 2008). Két qua 1a, muic do
doanh nghiép 4p dung tinh than trong cang cao, kha ning tin x4u bi che gidu va tich trir cang
thap, tir 46 dan dén rui ro truot gia cang thap. Ngoai ra, theo nghién ciu caa Francis & Martin
(2010); Ahmed & Duellman (2011), viéc che giau tin tac xau cho phép cac cong ty khong ap
dung nguyén tic than trong giit cac du an toi trong thoi gian dai hon. Do vy, theo Ball &
Shivakumar (2005), st dung ké toan than trong dé ghi nhan cac khoan 15 kip thoi hon 13i c6 thé 1a
mét co ché canh bao som cho phép cac c6 dong va hoi dong quan tri xac dinh kip thoi cac dy &n
khong sinh 15i va budc cac nha quan Iy phai ngimg ching, ngin can viéc tich liy két qua kinh
doanh toi té ciia nhitng dy &n nay va giam rui ro truot gia tai san.

Két qua rdt ra qua nhiing phan tich trén rang viéc 4p dung cac phwong phap ngin chan tich
trix thong tin tiéu cuc ddi véi cac cong ty va cac nha hoach dinh chinh sach dang trd nén can thiét
hon bao gid hét, vi giam thiéu dugc viéc tich trir cac thong tin Xau ciing s& lam giam nguy co rii
ro truot gia ¢6 phiéu xay ra. Dya trén co s¢ cac nghién ctiu viing chic da co, gia thuyét nghién
ctru dugc xay dung nhu sau:

Gia thuyét H1: Doanh nghiép thuc hién nguyén tic than trong c6 xu huéng giam thiéu rai ro
truot gia cd phiéu
3. Phwong phap nghién ciru
3.1 Phwong phap nghién curu

Dé nghién ctru dugc mbi quan hé twong quan giita mac do than trong trong ké toan duoc ap
dung trong doanh nghiép va rii ro truot gia, md hinh héi quy dugc sir dung c6 dang nhu sau:

CRASH; 141 = ag + a;CSCORE;; + Y¥5-, aq (ControlVar ]q_t) +€: (1)

Trong do: j, t 1an luot biéu thi cong ty j va nim t. Theo Kim va Zhang (2016); Chang va cong
su (2017), bién phu thuéc CRASHjt1 va NCSKEW,w1 do luong rui ro truot gia cua doanh
nghiép j trong nam t+1 véi bién gii thich tinh than trong trong ké toan cta doanh nghiép trong
ndm t 1a dai lugng CSCORE; .

Po lwong bién phu thude: Riii ro trgt gia
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Theo Kim & Zhang (2016); Chang & cong sy (2017), bién phu thuéc CRASHjw1 Va
NCSKEWi;+1 do luong rui ro trugt gid cua doanh nghi¢p j trong nam t+1. Trudce tién, 1gi nhuan
dic trung hang tuan ciia mdi doanh nghiép tai mdi ngdy thi tu trong tuan nhu sau:

w =PBo+ BiRmw—2 + B2Rmw-1+ BsRmw + BaRmwi1 + BsRmwez + &t 2)

P — Piw_
Rj,w — jw jw—1 (3)

Pj,w—l

Trong d6: Rjw 14 loi sudt cua ¢ phiéu j trong tudn w (131 sudt don) va Pjw ; Pjw-1 13 gia dong
ctra hiéu chinh cta ¢ phiéu tai ngay tha tu tai tudn w va w-1. Rmw-2, Rmw-1, Rmw, Rmw+1, Rmw+2
lan luot 1a loi suit cta thi truong tai tudn w-2, tuan w-1, tudn w-2, tudn w va tudn w+1 va tudn
w+2. Viéc dua vao hai bién twong lai va hai bién tré loi suét thi truong vao mé hinh (2) 1a dé
kiém soat nhitng tuan giao dich khong dong bo (Dimson, 1979). Mdi udc lugng yéu cau phai c¢6
it nhat 26 quan sét.

Tir d6, loi suét ddc trung duge xac dinh Ia:
Wiw=n(1+g,) (4

Trong d6: Wjw la loi suat dic trung cua cd phiéu j lai tuan w; gjtla phﬁn du dugc udc lugng
tir két qua moé hinh héi quy (2).

Thudc do rii ro truot gia thir 1 - CRASH, 13 mot bién nhi nhan gia tri bang 1 néu cong ty co
mot hodc nhiéu tuin gdp rui trugt gid trong nam tai chinh va béng 0 néu nguoc lai cu thé nhu
Sau:

CRASH;, = {1, néuW;,, > W,, — 3,090, | 0, néunguoc lai } (5

Trong d6: Wjw la loi suat ddc trung cia cd phiéu j trong tuan w, Wiy 1a loi suat dic trung
trung binh ctia cd phiéu j theo tudn trong nam t, ;12 do Iéch chuén cia loi suat dic trung trung
binh cta c¢d phiéu j theo tuan trong nam t.

Thudc rai ro truot gid thir 2 1a NCSKEW. Cu thé, ddi véi mdi cong ty j trong nim t,
NCSKEW;: dugc tinh bang cong thirc:
3
|

NCSKEW;, = — |n(n — 1)22 /I[(n D(n—-2) Z w2 J (6)

Trong d6: Wi+ dai dién cho loi suat dic trung cua cd phiéu theo tuan trong ndm t va n la )
tudn phat sinh lgi suat ctia c¢6 phiéu trong khoang thoi gian t. Dya theo phuong phap nay nhim
x4c dinh mirc d6 bt cin xtng cua cac gia tri trong phan phdi. Trong truong hop, cc gia tri tip
trung phan bd & dudi trai hay dudi tréai rong thé hién co su gia tang mat dg cua cac tuan c6 loi sut
thap trong nam, nguoc lai, néu phan phdi co dudi trai cang dai dong nghia co sy ton tai cla cac
tudn c6 loi suat rat thdp nhung tudn sudt xuét hién rat nho, day chinh 1 nhiing tuan giy ra hién
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tuong truot gia cua cd phiéu. NCSKEW;; ¢6 gia tri cang 16n, thé hién hién tuong truot gia cang
nghiém trong.

Po luong bién doc Iap: Tinh thin trong trong ké toin
Duya trén két qua nghién ctru ciia Khan & Watts (2009), mé hinh Basu (1997) duoc diéu

chinh boi céc tic gia nham tinh toan mirc d6 than trong ap dung tai timg cong ty theo timg nam.
Viéc udc lugng CSCORE biét ddu voi mé hinh Basu (1997) nhu sau:

Xje= PB1+B2Dje+BsRje+PaDjiR; 7

Trong mo hinh Basu (1997), X; 14 ty s thu nhap rong ndm t va gia tri von chu s¢ hiru nam t-
1; Rjt 14 loi nhuan tich lity trong khoang thoi gian 12 thang két thuc vao cudi ndm tai chinh; Djy 1a
bién nhi phan bang 1 néu R j,t <0 va bang 0 nguoc lai.

Pé tinh toan duoc CSCORE, md hinh (7) dugc diéu chinh bang cach thay thé cac hé sb 3
(tinh kip thoi cta tin tdt) va 4 (nguyén tic than trong trong ké toan) duoc biéu thi bing ham tuyén
tinh theo cac dic diém cua doanh nghiép j trong nam t:

CSCORE = ﬁ4 = /11t + AZKMKV]',LL + A3tMBj,t + A‘l-tLE[/j,t (8)
GSCORE = B3 =, +u, MKV;, + p, MB;, +n, LEV;, 9

Trong d6: j, t 1an luot 13 cong ty j va nam t, MK V| duoc do bang logarit tu nhién cia gi tri
thi trudong von chu so hiru. MBj; bang ty sb giita gia tri thi trudng véi gia tri s6 sach, va LEVjy la
don bay tai chinh, duoc do luong bang ty sé giita tong no dai han véi tong tai san doanh nghiép.

Ap dung mé hinh (8) va (9) vao mé hinh (7) nhu sau:

Xj,t = B+ :BZDj,t + Rjt (U1t + .UZtMKVj,t + .UstMBj,t + .u4tLEVj,t) + Dj,tR gt (A1e +
85¢D jtMKV; ¢ + 86D j :MB;; + 57tDj,tLEl/}-,t) + & (10)

Thuc hién hdi quy mé hinh (10) trong 5 ndm lién tuc dé tinh toan thudc do muc d6 than
trong trong ké toan ctia doanh nghiép. Tinh toan két qua hdi quy, 14y cac hé s& Aig, Aap, Azp, Aag
ap dung vao moé hinh (8), tir d6 tinh toan dugc CSCORE. H¢ s nay cang cao, dong nghia, tinh
than trong trong doanh nghiép cang lén.

Céc bién kiém soat chinh trong m6 hinh hdi quy (10) 14 nhiing bién dugc sir dung trong Chen
va cong su (2001), gdm do md bao cdo tai chinh (OPAQUE), quy md doanh nghiép (SIZE), ty 1&
loi nhuan trén tong tai san trong nim t+1 (ROAj,t+1), Pon bay tai chinh (LEV), Loi suét trung
binh tich liiy (RTN), Chénh 1éch chi s6 trung binh turnover cta 2 nam lién tiép t va t-1 (DTURN),
Gia tri thi truong ctua von chia cho gia tri sb sach cua von trong nam t (MB), Do I¢ch chuén loi
suat dic trung hang tuan cia cong ty trong nam t (SIGMA)

Phuong phip hdi quy

Bai nghién ctru st dung phuwong phap hdi quy binh phuong nhé nhat cé két hop tit ca quan
sat Pooled OLS (POLS). Tuy viy, phuong phap OLS co ban loai bo cac hiéu tmg vé khong gian
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va thoi gian, cac hé sb hdi quy dong bo véi moi quan sat trong khi dir liéu quan sat dugc phan
biét rd theo nganh nghé va quing thoi gian theo nim khac nhau. Nhim thu duoc udc luong tot
nhit, phuong phap hdi quy Pooled OLS kém véi hiéu tmg ¢ dinh nganh va nim duoc st dung
trong bai nghién clru nay.

3.2 Dir liéu nghién ciru

Bai nghién ctru st dung mau dit liéu cta cac cong ty niém yét trén s& giao dich chimg khoan
thanh phd H6 Chi Minh (HOSE) va s¢ giao dich chimg khoan Ha No6i (HNX).Ngudn dit liéu
duoc thu thap 1a dir li¢u hoat dong lién quan dén cac chi sb va thong tin tai chinh co ban cua céac
doanh nghi¢p giai doan 2010 - 2019. Bén canh d6, cac cong ty tién ich cong dé)ng bi loai bo vi
cac cong ty ndy dugc sy bao hd cua nha nudc nén co it su bién dong vé gia, loai bo cong ty tai
chinh vi tinh dic thu ciia nganh nhu cach hach toan dic thu va doanh thu chu yéu tir hoat dong tai
chinh, cac cong ty co gia tri s6 sach ctia von chu s¢ hiru 4m vi hién tuong trugt gia 10n, cong ty
c6 it hon 26 tuan giao dich trong mot nam. Tiép d6, thuc hién chia bd dit liéu theo timg nam (t)
va chi gitr lai dit liéu ctia ngay giao dich thir tu mdi tuin trong nim d6. Nhu vay, két qua thu duoc
dit liéu ciia 573 ma c6 phiéu trong giai doan 2010 — 2019.

4. Két qua nghién ciru

Bang 4.1 Théng ké md ta

B S6  Giatri 6 lech Giatri Gia tri Gia tri
Tén bien guan  trung cﬁu.z;m nhf) 025 trung 0.75 |6’I"1

sat binh nhat Vi nhat
CRASH+1 3959 0,13 0,34 0,00 0,00 0,00 0,00 1,00
NCSKEW:+1 3959 -0,08 0,85 -2,29 -0,61 -0,08 0,41 2,39
CSCORE 4116 0,05 1,00 -4351  -0,09 0,03 0,17 9,47
DTURN 4517 -0,01 0,65 -2,44 -0,13 -0,01 0,08 2,84
NCSKEW 4542 -0,04 0,87 -2,27 -0,59 -0,05 0,48 2,39
SIGMA 4550 0,06 0,02 0,02 0,04 0,05 0,07 0,13
RTN 4557 -0,00 0,01 -0,03 -001 -0,00 0,00 0,02
SIZE 4550 27,02 1,49 23,72 26,01 26,97 28,03 31,01
MB 4550 0,97 0,76 0,00 0,48 0,78 1,21 4,55
LEV 4550 0,08 0,12 0,00 0,00 0,02 0,11 0,57
ROA+1 3956 0,06 0,07 -0,16 0,01 0,04 0,09 0,32
OPAQUE 4466 0,25 0,65 0,00 0,04 0,08 0,17 4,73

Trong dé: CRASH:.1 12 bién nh; phan, bang 1 néu cong ty trai qua mét hodc nhiéu loi sudt ddic
trung dwoc tinh theo tudn trong nam tai chinh t+1 dwéi mirc 3,09 léch chudn va nguwoc lai
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bang 0; NCSKEW+1 la dé léch am cua phan phoi loi sudt dic trung diwroc tinh theo tuan trong
nam tai chinh t+1; CSCORE la tinh than trong trong nam tai chinh t; DTURN la chénh léch
chi sé trung binh cua bién turnover bang ty 1é chénh léch khoi lirong giao dich hiéu chinh va
tong so ¢o phiéu lew hanh trong 2 nam t va t -1; NCSKEW la dé léch am cua phan phoi loi
suat dac trung duoc tinh theo tuan trong nam tai chinh t; SIGMA la doé léch chudn cua loi sudt
ddc trung duwoc tinh theo tuan trong ndm tai chinh t; RTN la loi nhudn tich Liy trong ndm tdi
chinh t ciia mdi ma cé phiéu; SIZE 1a quy md doanh nghiép duoc tinh bang logarithm ty nhién
cua von hoa thi trweong; MB 1a ty 1é gid tri thi treong trén gia tri sé sdch trong nam tai chinh t;
LEV la don bdy tai chinh dwoc tinh bang téng ne dai han trén téng tai sdn trong nam tdi chinh
t; ROAw 12 thu nhdp rong trén tong tai san trong nam tai chinh t+1; OPAQUE la dé mo béo
cdo tai chinh (bang téng céc gia tri tuyér doi cac khoan don tich bt thuwong trong ba nam lién
ké tinh theo md hinh Jones hiéu chinh Dechow va céng su (2005)).

Nguén: CAc tac gia tong hop dua trén két qua xu 1y dir liéu bang phan mém Stata 13

Bang trén cho thay, bién phu thugc CRASH:1 6 gid tri trung binh 1a 0,13, diéu nay co y
nghia trung binh 13% s6 doanh nghiép ciia mau trai qua mot hozc nhiéu lan loi suat dic trung
nam dudi mic 3,09 d6 léch chuan. Bién phu thuéc NCSKEW:w1, gia tri trung binh 1a -0,08 va gia
trj trung vi 1a -0,08, nhu vay céc gid tri cua bién phu thusc NCSKEW!t+1 c6 phan phéi chuan. Két
qua trung binh NCSKEW¢1 tinh toan dugc cao hon so vdi nghién cau cta Kim va cong su
(2016). Biéu nay ching minh rang thi trudng ching khoan My it nhay cam hon so véi thi truong
chang khoan Viét Nam. Mot s6 bai nghién ctru c6 két qua kha tuong dong nhu nghién ciru duoc
thuc hién ¢ thi truong chiing khoan Indonesia ctia Arianwuri & cong su (2017) va nghién ctu cua
Lee (2016) duoc thuc hién & thi truong chimg khoan Pai Loan. Gi4 tri 16n nhat cia NCSKEWt+1
1a 2,39 va c6 75% quan sat nho hon 0,47. Diéu ndy c6 nghia, néu hién tuong truot gia ¢ phiéu co
xay ra trén thi truong chiing khoan Viét Nam thi s& rat kho doan, dong thoi mac giam diém twong
g ciing sé& rat I6n. Gia tri trung binh bién giai thich CSCORE Ia 0,05 thap hon so vai nghién
ctru cua Kim & cong sy (2016). Trong mau dir liéu, cong ty ap dung tinh than trong trong ké toan
thap c6 thé ké dén la CTCP Cong nghé Vién thong VITECO (HNX: VIE) c6 gia tri CSCORE
trong nim 2019 13 -43,51, diéu nay c6 y nghia tinh than trong trong ké toan ting 1én mot don vi
thi thu nhap rong cua cong ty trong nam 2019 giam 43,51%, vi vay, cong ty c6 dong luc thuc
hién cac hanh vi khong tuan thu tinh than trong dé thu vé thu nhap rong tét hon. Cac cong ty khac
trong ty nhu Cong ty C6 phan SAMETEL (HNX: SMT) nam 2019 13 -15,41, Tap doan FPT
(HOSE: FPT) nam 2018 13 -10,31,... Nhu vay, c6 thé thiy rang cac cong ty c6 von hoa du Ién hay
nho déu cd kha nang thyc hién cac hanh vi khdng tuan tha tinh than trong trong ké toén.

Bang 4.2. Két qua hoi quy

» CRASH;1+1 NCSKEW:!1+1
Tén bien
(1) (2)
-0,030*** -0,067***
CSCORE
(0,009) (0,024)
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y CRASH¢t+1 NCSKEW}4+1
Tén bien
(1) )
0,030*** 0,086***
DTURN
(0,009) (0,025)
0,002 -0,045*
NCSKEW
(0,009) (0,026)
-0,290 5,453***
SIGMA
(0,290) (0,760)
0,834 25,790***
RTN
(1,246) (2,886)
-0,027*** -0,016
SIZE
(0,005) (0,013)
0,019* 0,083***
MB
(0,010) (0,029)
-0,060 -0,278**
LEV
(0,052) (0,122)
-0,316*** -0,919***
ROA+1
(0,098) (0,258)
0,016 0,003
OPAQUE
(0,012) (0,025)
_cons 0,863*** -0,006
Obs 3,498 3,498
R-squared 0,037 0,087
Hiéu tng cb dinh nganh co co
Hiéu tng ¢b dinh nim co co

Trong dau ngodc don 1a Robust Standard Errors. (***), (**), (*) thé hién cac muc y nghia 1%,
5%, 10%.

Trong dé: CRASH:+1 1 bién nhi phan, bang 1 néu cong ty trdi qua mét hogc nhiéu loi sudt
ddc trung duoc tinh theo tuan trong nam tai chinh t+1 dwoi muc 3,09 léch chudn va nguot lai
bang 0; NCSKEW:+1 la d¢ léch am cia phan phéi loi sudt ddc trung duwoc tinh theo tuan trong
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nam tai chinh t+1; CSCORE la tinh than trong trong nam tai chinh t; DTURN la chénh léch chi
s6 trung binh cia bién turnover bang ty 1é chénh léch khoi lwong giao dich hiéu chinh va tong sé
co phiéu luu hanh trong 2 nam t va t -1; NCSKEW la d léch am cua phan phoi loi sudr ddic
trung dwoc tinh theo tuan trong nam tai chinh t; SIGMA la do léch chuan cua lgi sudt déic trung
e tinh theo tuan trong nam tai chinh t; RTN 12 loi nhudn tich lity trong nam tai chinh t cia
méi ma cé phiéu; SIZE 1a quy md doanh nghiép duwroc tinh bang logarithm ti nhién cia vén hoa
thi trieong; MB 12 ty 16 gid tri thi trieong trén gid tri so sdch trong nam tai chinh t; LEV la don
bay tai chinh duroc tinh bang téng ne dai hgn trén tong tai san trong nam tai chinh t; ROAw 1a
thu nhdp rong trén tong tai sdn trong nam tai chinh t+1; OPAQUE la d¢ mo béo cdo tai chinh
(bang tong cac gia tri tuyér doi cac khodn don tich bdt thuwong trong ba nam lién ké tinh theo mod
hinh Jones hi¢u chinh Dechow va cdng si (2005)).

Nguén: CAc tac gia tong hop dua trén két qua xu ly dir liéu bang phan mém Stata 13

Bang 4.2 thé hién két qua hdi quy cho mé hinh (10). Két qua cho thay, hé s6 hdi quy cua
CSCORE ¢ 2 ¢ot lan luot 1a -0,03, va -0,67, déu c6 ¥ nghia thong ké. Két qua tién nghiém cua
Kim va cong su (2016) ciing ung ho cho két qua nghién ctiu nay, ca hai déu cho ra hé sé hdi quy
am va do tin cay 13 99%, diéu nay hd trg manh mé két qua nghién ciru thu dugc khi hdi quy va
hoan toan phit hop véi su ky vong vé tinh than trong trong ké toan cang thap thi rui ro ¢ phiéu bi
truot gid trong nadm t+1 cang cao.

Hé s6 hoéi quy cia DTURN 1a 0,030 va c6 y nghia thong ké. Bién kiém soat DTURN 1a bién
kiém soé4t quan trong dé kiém tra niém tin vé su khong dong nhét trong quan diém dau tu va niém
tin cia moi nha dau tu (Chen & cong sy, 2001). Két qua nay phu hop véi bai nghién ctru ciia Kim
& cong su (2016) va lam bang chimg xac thuc cho 1y thuyét cia Chen & cong su (2001) vé su
khong dong nhét trong quan diém dau tu ciia cic nha dau tu cang cao thi cang lam ting rui ro
truot gia ¢ phiéu. Bién tré NCSKEW co hé sb hdi quy duong 0,002 va khong ¢ ¥ nghia thong
ké, két qua nay khac biét véi két qua cua Kim & cong sy (2016) nhung twong dong véi két qua
nghién ctru cua Li & cong su (2016) khi nghién ciru hién twong trugt gia ¢d phiéu trén thi trudng
Trung Qudc. Céc bién kiém soat con lai bao gdbm RTN, SIZE, MB, LEV, ROAw1, va SIGMA c6
tuong dong véi két qua tinh toan duoc cua Kim & cong su (2016) va Chen & cdng su (2001).
Bién kiém soat OPAQUE duoc dua vao mo hinh hdi quy nhu mdt bién phap kiém soat dé dam
béao rang tinh than trong trong ké toan c6 mdi quan hé ngugc chiéu dbi véi rii ro truot gia bat ké
c¢6 dua bién kiém soat OPAQUE vao md hinh hay khong.

Céc két qua thu dugce déu thé hién chung mot ¥ nghia 1a tinh than trong trong ké toan cang
cao thi riii ro cd phiéu truot gia trong twong lai cang thap va dong nhit véi két qua nghién ctru
ctia Kim 7 cong su (2016). Nghién ctu ciing ung ho viéc kiém soat cac hoat dong dau tu dua vao
céc chinh sach trén co s& nguyén tac than trong gitip cic nha dau tu han ché dugc viéc dau tu vao
c4c ¢co phiéu ¢ rai ro truot gia cao. Nhin chung, véi nhiing loi ich nhat dinh ma nguyén tac than
trong mang lai cac doanh nghiép, va bén lién quan & thi truong Viét Nam, thi viéc ap dung
nguyeén tic than trong trong ké toan nén duoc chu trong.
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5. Két luan

Str dung mot mau 16n cac cong ty niém yét trén HOSE va HNX trong giai doan 2010-2019,
két qua thu dugc cho thiy rang mic do than trong trong ké toan tai chinh cé anh huong dang ké
dén rui ro truot gia. Cu thé, tinh than trong trong ké toan cang cao s& cang han ché duoc rai ro
Xay ra truot gia trong tuong lai tai TTCK Viét Nam. Vi vay, nguyén tac than trong trong ké toan
& Viét Nam giir mot vai tro rat quan trong, khdng chi dam bao va nang cao chét lwong thdng tin
trén BCTC ma con gilp nang cao hiéu qua trong viéc quan Iy rai ro ¢6 phiéu bj truot gia. Doanh
nghiép can thiét 1ap hoat dong kiém toan noi bo chat ché dé thuc hién kiém tra, danh gia va giam
st tinh hiéu qua cua kiém soét noi bo va hé théng ké toan. Cac nguyén tic ké toan néi chung va
nguyén tic than trong ndi riéng can dugc doanh nghiép &p dung day du trong viéc ghi nhan va
trinh bay trén BCTC dé dam bao chat lugng thong tin minh bach. Khi d6 cac wdc tinh ké toan sé
duogc sir dung mot cach than trong va dang tin cay dé ghi s6 ké toan, qua d6 lam ting mic do than
trong trong BCTC. Khi miic d6 than trong cua nguoi 1am ké toan cang cao thi rai ro xay ra truot
gia co phiéu cua doanh nghiép sé& cang duoc giam thiéu. Bén canh dé, cac nha dau tu ciing can
can nhic dén phuong phéap ké toan cua doanh nghiép, cac chuan myc hay nguyén tic theo quy
dinh ma doanh nghiép ap dung.
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