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Tom tat

Quan tri loi nhudn (QTLN) la mot trong nhitng chu dé nhan dwoc nhiéu quan tam
tir cdc nha nghién ciru, nha dau tie va co quan quan Iy, vi hanh vi nay ¢é kha ning
gdy anh hwong dén gia co phleu trén thi truong chitng khodn. Muc tiéu cua nghién
cuu, nham cung cap thém bang chitng thwce nghiém vé tic dong ciia OTLN tryc
tiép va gidn tlep dén gid cé phiéu, tir dit liéu 243 doanh nghiép (DN) san xudt kinh
doanh niém yét trén thi triong chimg khodn Viét Nam, trong giai doan 2016 -
2021. Két qud nghién citu cho thdy, OTLN tdc ddng truc tiép nguoc chiéu dén gid
co phiéu, tac ddng ciung chiéu dén cong bo thong tin (CBTT) bdo cdo tai chinh
(BCTC) va CBIT BCTC tac dong cung chiéu dén gid cé phiéu, anh hudéng ciia
bién trung gian CBTT BCTC dén gid c6 phiéu.

Tir khéa: quan tri loi nhudn, céng bé thong tin bdo cdo tai chinh, vi pham céng bé
bdo cdo tai chinh, gid c6 phiéu, thi triecong chimg khodn.

Abstract

Earning management is one of the topics that has garnered significant attention
from researchers, investors, and regulatory authorities, as this behavior has the
potential to influence stock prices in the securities market. The objective of this
research is to provide empirical evidence on the direct and indirect effects of on
stock prices, using data from 243 listed manufacturing and business enterprises in
the Vietnamese stock market during the period 2016 - 2021. The research results
indicate that has a direct inverse impact on stock prices, a concurrent impact on
financial statement disclosures, and disclosures have a concurrent impact on stock
prices. The influence of intermediate variables in financial report disclosure on
stock prices is also observed.
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1. Gidi thiéu

Ké tir Thé ky 17, thi truong chimg khoan (TTCK) tr6 thanh mot trong nhiing kénh
huy dong von quan trong trong hé thong tai chinh, giip mo rong hoat dong san
xuat kinh doanh, gép phan 6n dinh nén kinh té quc gia. Theo VSD (Trung tam
Luu ky Ching khoan Viét Nam), dén hét nam 2022, vén hoa thi truong dat 5,227
nghin ty USD (chiém 55% GDP va giam 32,7% so véi cudi nam 2021). Viét Nam
dugc xem 1a mot nén kinh té dang phat trién va c6 thi trudng chiung khoan phat
trién nhanh trong khu vuc chau A (Pao Lé Trang Anh va Christopher Gan, 2021).




Hién nay, Viét Nam da c6 mot s cac quy dinh lién quan dén CBTT gdém Luat
Chutng khoan nam 2019, Thong tu s6 96/2020/TT-BTC, Nghi dinh 156/2020/ND-
Cb phiéu. Tuy nhién, CBTT van dugc xem 1a mot trong nhitng van dé nan giai cta
Chinh phu khi cdc hanh vi QTLN, vi pham CBTT khong day du, trung thuc van
ton tai, tic dong dén gia cd phiéu va gy ton that cho cac nha dau tu trén thi
truong. Viée ning cao cac chinh sach giam sat chit ché CBTT BCTC, s& gop phan
giam thiéu bat cAn xtng thong tin, gidm rai ro dau tu cd phiéu cho nha dau tu va
rii ro thong tin cho ngudi st dung BCTC. Mot s6 nghién ctru tai Viét Nam lién
quan dén viéc tac dong ctia QTLN dén CBTT BCTC va gia ¢6 phiéu nhung chua
nhiéu, chii yéu do ludng qua céac chi sé tai chinh trong giai doan truéc Covid-19.
Hién nay, tai Viét Nam c6 rat it cic nghién ctru sit dung Phuong phap M6 hinh
phuong trinh cdu trac téng quat (GSEM - Generalized structural equation
modeling) dé phan tich két qua nghién ctru. Mic du, ddy 1a mot trong nhimg
phuong phap linh hoat va phd bién, thudng dung dé giai thich cac mo hinh c6 mbi
quan hé phirc tap (c6 bién nhi phan), xtr 1y dir liéu bj thiéu tot hon va cai thién muc
do phu hop ciia mé hinh.

2. Co sé ly thuyét va cac gia thuyét trong mé hinh

2.1. Cac khdi niém nghién ciru

2.1.1. Quan tri loi nhudn

QTLN la hanh vi ma cac nha quan 1y tic dong dén thong tin BCTC cua DN, dé dat
dugc mot s6 muc tiéu nhat dinh. Mot sb khia canh QTLN, nhu la: Quan tri BCTC
(Dua trén co s& ddn tich — AEM, hoat dong thuc - REM) cac hinh thurc thé hién
nhu 6n dinh loi nhuan (income smoothing), lam gidm lgi nhudn trong hién tai cho
cac loi ich 1gi nhuén trong tuong lai, thao ting 191 nhuén (earning manipulation),
sang tao ké toan (creative accounting), 1am dep BCTC (window-dressing)....
(Connelly va cong su, 2011; Consoni va Colauto, 2016; Brennan, 2021; Kliestik
va cong su, 2020).

QTLN la mot khai niém da chiéu va c6 thé do ludng qua nhiéu phuong dién khac
nhau. Tuy nhién, nghién ctru nay sé do ludong QTLN qua cic khoan don tich diéu
chinh, dya trén M6 hinh Jones diéu chinh cta Dechow va cong su (1995). Cac
khoan don tich diéu chinh - DA (Discretionary accruals) nay thuong dugc tinh,
thong qua tong cac khoan don tich — TA (Total accruals) va cac khoan don tich
khoéng diéu chinh - NDA (Nondiscretionary accruals), bang coéng thirc:

DAit = TAit— NDA

Tt day suy ra:

DAit/at-1 = TAid/ar1 — NDAi/ac1 (1)

Theo Lai (2011) thi |DAi/Ac1| chinh 14 QTLN, thong qua cac khoang don tich diéu
chinh (c6 thé mang gia tri 4&m hodc duong).

2.1.2. CBTT BCTC

Qua qué trinh lugc khao tai li€u, tdc gia nhan théy réng, CBTT duoc nhic dén
trong cac nghién ctru trudéc déu mang ¥ nghia twong ty nhau. Nhin chung, CBTT
dugc cho 1a viéc ma DN cong khai cac thong tin tai chinh hodc phi tai chinh, lién
quan dén tinh hinh hoat dong ctua DN trén cac ban bao cao (BCTC da kiém toan,
bao cao thuong nién, bdo cdo quan tri,...).



Theo Shakhatreh va cong su (2020), viéc do luong CBTT thong qua vi pham hodc
khong vi pham thuc té vé CBTT s& khach quan va c6 do tin ciy cao. Do viy,
nghién ctru nay s€ do luong CBTT BCTC thong qua danh gia vi pham CBTT. D
liéu dugc thu thap trén trang web ctia Uy ban Chimg khoan Nha nudc theo timg
nam. St dung bién gia, 1 1a trudng hop c¢6 vi pham va 0 1a truong hop khong o vi
pham dé phan tich.
2.1.3. Gid ¢é phiéu
Theo quy dinh tai Viét Nam, cac DN niém yét trén thi truong ching khoan phai
cong bd BCTC da dugc kiém toan trude ngay 31/03 hang nam, ké tir ngay két thuc
nam tai chinh, c6 nhimg cong ty cong bd trude ngay 31/12 thi anh hudng ngay dén
gia ¢6 phiéu cia cong ty d6. Tuy nhién, sO lugng BCTC cia cac DN dang vao
ngay 31/03 hang nam van nhiéu hon. Vi vay, dit liéu nghién ctru nay sé lay gia co
phiéu 13 gia dong cura cua cong ty tai ngay 31/03 hang nam. Day cling 1a thoi diém
rd hon vé phan mg cua nha dau tu dbi v6i thong tin BCTC duge cong b trén thi
truong cac DN c6 ndm tai chinh két thuc khac ngay 31/12, s& khong duge xem xét
trong mau nghién ciru nay.
2.2. Ly thuyét nén
2.2.1. Ly thuyét dai dién
Ly thuyét dai dién 1a mot trong nhitng 1y thuyét duoc dé cap rong rii trong cac
nghién ctu trude do (Péng Ngoc Hung, 2022; Shakhatreh va cong su, 2020), vé
moéi quan hé gitra nguoi uy thac va nguoi dai dién, thuong 1a cac quan ly DN va
cac van dé lién quan dén viéc phan chia quyen so hiru va quyén kiém soat trong
cong ty. Tuy nhién, cac nha dai dién c6 thé c6 nhitng hanh dong nham tbi da hoa
loi ich ca nhéan, bang cach kiém soat va gidi han truy cap thong tin bao mat cia
cong ty.
Ly thuyét dai dién giai thich vé su xuat hién cua cac hanh vi nay anh huong dén
két qua tai chinh cta cong ty va gia cd phiéu, do sy xung dot vé loi ich giita bén
dai dién 13 nhitng nha quan tri DN va cac nha dau tu trén thi truong.
2.2.2. Ly thuyét thi truong hiéu qud
Ly thuyét thi truong hiéu qua nghién ctru vé tinh hiéu qua cua thi truong va kha
nang sinh 10i ciia nha dau tu, thong qua viéc tham gia giao dich trén thi truong
(Fama, 1970). Theo 1y thuyét nay, gia co phiéu trén thi truong chimg khoan s&
phan anh cac thong tin cong bb hién co trén thi trudng, bao gom ca thong tin tai
chinh ctia DN, dong thoi cling phan anh sy ky vong cua nha dau tu déi véi DN do.
Tuy nhién, néu DN thyc hién QTLN va CBTT khéng chinh x4c ra ngoai, gia cb
phiéu trén thi truong s& khong trung thuc va khong phan anh dung tinh hinh hoat
dong cua DN.
2.3. Cdc gid thuyét nghién ciru
Tir Iy thuyét nén va ké thira cac nghién ciru trudc, tac gia dé xuat mo hinh va gia
thuyét, nhu sau:

Hinh 1: M hinh nghién ciru dé xuat
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(Nguon: tac gia dé xudt)

Gia thuyét dé xuat:

HI: QTLNcowc&HgdénCBTTBCTC

H2: CBTT BCTC ¢ tac dong den gia ¢ phiéu.

H3: QTLN c6 tac dong dén gia cd phleu

H4: QTLN c6 tac dong gian tiép dén gia c6 phiéu thong qua CBTT BCTC.

3. Phuong phap nghién ciru

Nghién ctru str dung phuong phap nghién ciru dinh lugng nham do luong tac dong
cia QTLN dén CBTT BCTC va gi4 co phiéu ciia cac DN niém yét trén San Chimg
khoan Viét Nam (San HSX va San HNX). Dir li¢u dugc thu thap tir cac BCTC,
B4o cao Thudng nién cua 243 DN san xuat kinh doanh tir nim 2016 dén nim
2021. Sau d6, sir dung phuong phap phan tich mé hinh hdi quy céu trac tuyén tinh
tong quat GSEM (phu hop véi mau nho) bang phan mém STATA 17, dé do luong
va phan tich cidc mdi quan hé trong mé hinh.

Quy trinh tinh toan va phan tich dir liéu dugc thyuc hi¢n, nhu sau:

Buéc 1: Xac dinh mdi quan hé gitra QTLN, CBTT BCTC va gia ¢6 phiéu.

Budc 2: Po luong QTLN dua trén AEM.

Budc 3: Théng ké mo ta, kiém dinh ty twong quan, da cong tuyén.

Budc 4: Dung phuong phap GSEM dé kiém dinh va phan tich cac gia thuyét cia
mo hinh hdi quy.



Bang 1: Bang tong hop céac bién trong mé hinh nghién ctru va cach

do luwong
Tén bién Loai bién | Mi hoa g};cl)h thu Do lwong K& thira
] ‘ Ma va Yoo (2022);
A 1A , , Céc khoan don tich diéu | Khwong va cong  su
QTLN Poc lap DACC Tinh toan chinh (2022); Nguyén va _cong
su (2020);
;]1; (ﬁhfiaccggﬁglﬁgg Shakhatreh va cong su
Trung CL R Lo T 1(2020); Song va Han
CBTTBCTC | ion pere | CO/Khong | c6 vi pham, 0 la cdc | o600 oo williams
truong hop khong co vi
(2011)
pham)
. Lead P3 e gy 31 thing 3 | VAT YA o s (2023
Gid ¢d phiéu | Phuthuge | 3% | e N fe ysau namgtal Salawu  (2022); Al
£ 1op p Shattarat (2021);
chinh)
S6 nim hoat | . . In (Nam do ludng — | Ullah va cong su (2021);
dong Kiém sodt | Yearhd bem nam niém yeét) Aca va cdng su (2020)
Loi nhuén .2 , , . In (Loi nhuan trén co | Jaffar va cong su (2023);
trén ¢ phiéu Kiém sodt | EPS Tinh todn phiéu) Ohlson (1995)
Gia tri sb sach 2 . . . In (Gia tri sO sach trén | Jaffar va cong su (2023);
trén co phiéu Kiém soat | BPS Tinh todn ¢6 phiéu) Ohlson (1995)
Cod tic trén .2 , , . Co thre trén mdi co | Jaffar va cong su (2023);
mbi ¢6 phiéu Kiém sodt | DPS Tinh toén phiéu Sharif va cdng su (2015)
Chi s6 don| .z .. | DebtTota | .., ] N A v Jaffar va cong su (2023);
biy Kiém soat LAsset Tinh toan Tong ng/TOng tai san Salawu (2022)

(Nguon: tdc gia tong hop)

4. Két qua nghién ciru

4.1. Théng ké mé td

Mau nghién ctru 1a dir liéu thir cip dugc thu thap tir cic BCTC, Béo cdo thuong
nién cua 243 DN san xuét kinh doanh trén San Chtng khoan TP.HCM va Ha Noi,
chon mau ngﬁu nhién. Cac DN duoc chon, théa man ti€u chi sau: c6 nam tai chinh
két thuc vao ngay 31/12 hang nim c¢6 BCTC lién tuc trong 6 nam 2016 - 2021 va
sau nam 2021 c6 hoat dong lién tuc. Gia ¢6 phiéu va vi pham cong bd 1dy trén
trang web Uy ban Chimg khoan Nha nudc.

4.2. Két qua nghién ciru

Céc hé sb hoi quy P thé hién mdi quan hé giita cac bién tai cac mirc ¥ nghia thong
ké 5% hodc 10%. D 16n va y nghia cua cac dudng trong md hinh cau trac dugce
danh gia bang hé s6 duong dan (hé so P), gia tri t, mic ¥ nghia p, thé hién két qua
kiém tra cac gia thuyét va anh huong cua bién kiém soat. GSEM la mot loai mo
hinh hoi quy, cho phép ude tinh moi quan hé gitra bién du doan QTLN “DACC”
va phan hoi (gia co phiéu "lead P313" va CBTT BCTC "CLBCTC").

Qua két qua chay GSEM cho thdy, tac dong truc tiép cua cac yéu td trong mo hinh
1én bién gia c6 phiéu. Két qua chi tiét tai Bang 2.



Bang 2: Két qua chay hdi quy GSEM

Coefficient | Robust std.

R .
) orr. z P>|z| [95% conf. | interval]
lead_P313
1.CLBCTC | 0,20 0,06 365 ] 0,00 |094 031
DACC 22,79 1,36 205 | 004 | -545 20,12
EPS 0,19 0,01 13,72 1000 | 0,16 0,21
BPS 0,06 0,04 1,46 | 015 | -0,02 0,15
DPS 0,02 0,01 1,58 |011 | -0,00 0,04
?teth"talAss 20,005 0.00 886 |0.00 |-001 20,00
Yearhd 0,04 0,01 429 000 | 0,02 0,07
_cons 7,41 0,38 1956 | 0,00 | 6,67 8,16
CLBCTC
DACC 3,49 1,37 255 001|080 6,18
_cons 3,88 0,21 -18,44 | 0,00 | -4.30 347

(Nguon: két qua chay Stata tir 243 DN niém yét trén San HSX va HNX,
2016 - 2021)

Két qua cho thay, tic dong cua bién doc 1ap “DACC” 1én bién trung gian
“CLBCTC” ¢6 hé sb B 1a 3,49, véi muc ¥ nghia thong ké 13 0,01. Piéu nay co
nghia rﬁng, khi hoat dong QTLN tir ban quan tri cang nhiéu thi kha niang bj vi
pham vé CBTT (thé hién cho bién CBTT BCTC) cang cao va phu hop voi nghién
ctru cua Wolo-Williams (2011). Nhu vay, gia thuyet H1 duogc chap nhan.

Péi tac dong cua bién trung gian "CLBCTC" 1én bién phu thudc “lead P313 c6 hé
s6 B 13 0,20, v6i muc ¥ nghia thong ké 1a 0,00. Pidu nay cho thiy rang, co ton tai
tac dong cung chiéu cia CBTT BCTC 1én gia c6 phiéu. Hay noi cach khac, cac vi
pham vé CBTT BCTC cua DN sé& gy tac dong dén gia c6 phiéu trén TTCK. Nhu
vay, gia thuyét H2 duoc chap nhén.

i véi tac dong cua bién doc 1ap "DACC" Ién bién phu thudc “lead 313”c6 hé )
B 1a -2,79, voi mirc ¥ nghia thong ké 1 0,04. Dicu nay cho thy rang, c6 ton tai tic
dong ngugc chiéu cia QTLN 1én gia c6 phiéu. Piéu nay phu hop voi NC cua
Habib va cong su (2013), khi cho rang hanh vi QTLN c6 thé tac dong nguoc chiéu
hodc cung chiéu dén gia c6 phiéu cua DN, tiy thudc vao dong co thue hién cua ban
giam ddc va bdi canh nghién ctru cu thé. Nhur vay, gia thuyét H3 duoc chap nhan.
Bén canh d6, ngoai trir tic dong ctia bién kiém soat BPS va DPS dén bién phu
thu¢c khong c6 y nghia thong ké, thi cac bién kiém soat con lai nhu: EPS, thoi gian
hoat dong va chi s6 don bay tai chinh c6 tac dong dén gia cd phiéu tai mic ¥ nghia
thong ké 5% va 10%.

4.3. Kiém dinh vé vai tré trung gian ciia CBTT BCTC



Pé co thé hleu 1d hon vé tac dong truc tiép, gian tlep va téng tac dong ctia QTLN
den gia co phiéu thong qua CBTT BCTC, tac gia tién hanh kiém dinh thém cac
mdi quan hé nay thong qua cong thirc tinh cua Baron va Kenny (1986).

Két qua cho thay, anh huong ngugc chiéu truc tiép dén gia co phleu va anh huong
cung chleu gian tiép thong qua CBTT BCTC tai muc ¥ nghia thong ké 5%. Theo
cach tiép can cua Baron va Kenny (1986), nha nghién ctou khong dé cap dén
truong hop vé trung gian khi tac dong truc tiép va gian tiép cta bién doc lap
“QTLN” dén bién phu thudc “gia cd phiéu” c6 hudng ngugc nhau. Tuy nhién, theo
Zhao va cong su (2010), truong hop tac dong truc tiép va gian tiép cua bién doc
1ap dén bién phu thudc van thoa man diéu kién trung gian theo hudng tiép can moi
va duogc goi 1a trung gian canh tranh. Nhu vay, gia thuyét H4 duoc chap nhén.

5. Hamy

5.1. Ham ¥ vé khoa hoc

Thir nhét, nghién ctru cho thay rang, bbi canh nghién ciru, cach do luong, phuong
phap nghién ctru khac nhau ¢6 thé cho thay mirc do anh huong va chiéu anh hudng
trong moi quan h¢ gitta QTLN, CBTT BCTC va gia c6 phiéu s& khac nhau.

Thir hai, nghién ctru nay bd sung cho cac nghién ciru trude khi do luong tac dong
truc tiép va gian tiép cia QTLN dén CBTT BCTC, gia cd phiéu trong giai doan thi
truong chung khoan c6 khoang thoi gian bi anh hudéng dai dich Covid-19. Nghién
ctru di cho thdy, QTLN ctia DN trong giai doan nay c6 nhiéu thay d6i so véi cac
giai doan khac nhu viéc thuc hién QTLN am nhiéu hon duong (nhém muc dich
thao ting gia thi truong chimg khoan, trén thué hodc cac muc dich khac).

Thir ba, nghién ctru gop phan 1am rd vai trd cia CBTT BCTC (théng qua vi pham
CBTT), 1am rd hon vai tro va tim quan trong ciia co quan Chinh phu trong viéc
nang cao CBTT BCTC trén thi truong von va han ché hanh vi QTLN.

Thir tw, nghién ctru gop phan lam rd hon vé tinh tng dung phuong phap GSEM khi
phan tich vé mo hinh c6 bién trung gian 14 bién gia.

5.2. Ham ¥ vé thuee tién

Poi véi DN

Céac DN c¢6 thé ting cuong ty 1& thanh vién doc 1ap trong hoi dong quan tri, ban
kiém soat va tdng cuong su tham gia cua kiém toan vién doc lap, nham dam bao
tinh khach quan trong hoat dong quan 1y giam sat DN. Cap nhat va tdng cudng céc
quy dinh, chinh sich gidm sat, quan 1y va nang cao chuan muc dao dic, ¥ thic
trach nhi€ém cua ban quan tri.

Poi véi co quan quan 1y Nha nuée

Céc co quan giam sat, dac biét Uy ban Chimg khoan can hoan thién thém vé khung
xtr phat ddi voi cac cong ty niém yét vi pham vé CBTT BCTC va ting cuong bao
mat CBTT BCTC. Tao cong bang tiép can thong tin trén thi truong khi két qua
nghién ctru cho thay, ket qua bat thuong vé tac dong cung chiéu cia vi pham
CBTT BCTC dén gia co phiéu.

Doi véi cac nha dau tie

Giup nang cao nhan thirc cho cac nha dau tu, vé sy hién dién va kha nang anh
huong cua QTLN dén gia cd phiéu truc tiép va gian tiép qua CBTT BCTC. Bé tir
d6, c6 thé nhan dinh duge mot sb rui ro trén thi truong va dua ra céac quyét dinh
dau tu phu hop.



5.3. Huwong nghién cuu trong twong lai

Mic dii, nghién ctru da phan nao 1am 1 thém vé tac dong truc tiép cia QTLN dén
CBTT BCTC va gia ¢ phiéu. Tuy nhién, chi méi tién hanh trén 243 DN niém yét
trén San Ching khoan Viét Nam, giai doan 2016 - 2021. Do vay, nhitng nghién
ctru trong tuong lai c6 thé mé rong nhiéu hon vé ¢& mau. [
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