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Tém tit:

Sit dung phwong phép hoi quy hai bude ciia Fama va MacBeth (1973), nghién civu nay tién hanh
kiém dinh nhan t6 quan tri thu nhdp trong mé hinh dinh gid tai san tai Viét Nam. Két qua nghién
cieu cho thdy nhan té quan tri thu nhdp gép phan gidi thich sw bién dong loi sudt phu tréi ciia cdc
danh muc theo thoi gian. Tuy nhién, khong tim thday bang chimg cho thdy nhdn té qudn tri thu
nhdp gidi thich sy khdc biét vé loi sudt phu troi gitta cac danh muc. Do do, khong thé két lugn
nhén t6 quan tri thu nhdp dai dién cho rii ro bat can xvmg théng tin va la mot nhan té trong mé
hinh dinh gia tai san tqi Viét Nam.

Tir khéa: Quan tri thu nhap; rii ro bit can xtng thong tin; mé hinh dinh gia tai san; hdi quy hai budc

Earning management, information asymmetry risk and asset pricing model: An empirical
study on Vietnamese stock market

Abstract:

The aim of this study is to investigate if earning management is a priced risk factor in Vietnam
by applying the two-stage cross-sectional regression method of Fama & MacBerth (1973). The
findings show that earning management helps to explain the time series variation in portfolio
return. However, there is no evidence proving that earning management is useful in explaining
cross sectional variation in excess return among portfolios. Therefore, it is impossible to conclude
that earning management is a proxy of information asymmetry risk and is a factor in asset pricing
model for Vietnamese stocks.

Keywords: Earning management, information asymmetry risk; asset pricing model; two-stage
cross-sectional model.

1. Giéi thiéu

Chu dé tac dong cta quan tri thu nhap dén loi suat
chung khoan tuong lai da dugc nghién ctru rong rai
trong cac cong trinh nghién ctru khoa hoc trudc day
(Sloan, 1996; Core & cOng su, 2008; Francis & cong
su, 2005). Cau hoi nghién ciru chinh 1 ligu rang
quan tri thu nhap c6 dai dién cho rui ro bét can xting
thong tin va 1a mot nhan t6 rui ro trong mé hinh dinh
gia tai san khong? Tuy nhién, cau trd 101 tir cac cong
trinh thyc nghiém con nhiéu mau thuan va khong

ddng nhét. Mot s tac gia cho rang néu mirc d6 quan
tri thu nhap thap thi chat lwong thong tin bao cao
tai chinh tét hon, do d6 giup 1am giam chi phi vén
¢ phan nhd giam bét rii ro bat can xung thong tin
(Dow & Gorton, 1995). Vi vay, d6i v6i cac cong ty
¢6 murc quan tri thu nhdp cao dan dén chit luong
thong tin ké toan kém can phai co phan bu rui ro khi
dinh gia (Francis & cong su, 2005; Ecker & cong su,
2006; Callen & cong su, 2013). Tuy nhién, mot sb
tac gia khac lai khong tim thiy mdi twong quan giita
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quan tri thu nhép va lgi sudt chung khoan (Cohen,
2008; Core & cOng su, 2008; Liu & Wysocki, 2007
Mohanram & Rajgopal, 2009); hodc chi tim thiy
bang chimg cho thdy quan trj thu nhap gép phan giai
thich bién dong loi sudt theo thoi gian chu khong
g6p phan giai thich bién dong loi suat theo khong
gian gifra cac danh muc (Mouselli & cong su, 2013).
Vi vay, cau hoi li€u quan tri thu nhap cé dai dién cho
rii ro bat can xtg thong tin va 1a mot nhan t6 rii
ro trong mo hinh dinh gié tai san hay khong dén nay
van con nhiéu tranh ci.

Tai Viét Nam, hién tugng quan tri thu nhap dién
ra kha phd bién dan dén nhiéu thiét hai cho nha dau
tu (Pham Thi Bich Van, 2013). Mat khac, cac nghién
ctru trén thé gidi chii yéu tap trung vao thi truong
My. Xuat phat tir thuc té trén, tac gia chon chu dé
nghién cru nhan t6 quan tri thu nhap trong mé hinh
dinh gi4 tai san tai Viét Nam v6i mau nghién ctru
bao gdm tit ca cc cong ty niém yét (ngoai trir cac
cong ty thudc nganh tai chinh, bat dong san va ngan
hang) trén ca hai san ching khoan Thanh Phé Ho
Chi Minh va Ha N¢i ttr nam 2007-2015.

Str dung phuong phéap hoi quy hai budc cia Fama-
macberth (1973), tac gia tién hanh kiém dinh cac
gia thuyét: 1) Nhan t6 quan tri thu nhap goép phan
gidi thich bién dong loi suat phu trdi ciia cic danh
muc theo thoi gian; 2) Nhén té quan tri thu nhap gop
phan gii thich bién dong loi suat phuy tri ciia cac
danh muc theo khong gian. Tir d6 tac gia dua ra két
ludn v& nhan t6 quan tri thu nhap trong m hinh dinh
gia tai san d6i v6i thi truong chimg khoan Viét Nam.

2. Tong quan nghién ciru

Chu & vé mdi quan hé gitra quan tri thu nhép
va loi suat chang khoan bat ngudn tir phat hién cia
Sloan (1996), khi ong chimg minh rang tong don tich
tao nén hién tugng di thuong trén thi truong ching
khoén (Accrual anomaly). Cé nghia la tong don tich
c6 mdi twong quan 4m véi loi sudt chimg khoan
trong twong lai va nha dau tu c6 thé thu duoc loi suat
phu troi bé“lng chién lugc mua danh muc ¢6 mirc don
tich thap va ban khdng danh muyc c6 mic don tich
cao. Trén co so hién tuong di thudng ddn tich, nhiéu
nha khoa hoc da nghién ctru li€u quén tri thu nhap co6
phai 13 mot biéu hién cua rii ro bat can xing thong
tin va nén dua vao md hinh dinh gia hay khong? Co
so 1y thuyét clia cac cong trinh nay dua trén quan
niém cho rang thong tin ké toan, co lién quan dén
dong tién dy kién cua cong ty nén c6 tic dong dén
gi4 tri cAn bang cua tai san cong ty do (Mouselli &

cong su, 2013). Trong khi d6, bat can ximg thong tin
lam tang chi phi von cua doanh nghiép va lam giam
gia mua (Bid prices) ctia cac nha dau tu khong co
thong tin (latridis, 2011). Easley & O’hara (2004) da
chimg minh ring sy khac biét trong loi suét co thé
phan 4nh thong tin riéng. Céc c¢6 phiéu ciia cac cong
ty ¢6 nhiéu thong tin riéng hon thong tin dai ching
can c¢6 phan bu rii ro. Thong tin bao cao tai chinh
¢6 thé 1am giam chi phi vén c6 phan bang cach lam
giam bot rui ro bat can xtng thong tin di voi cac
nha dau tu bén ngoai (Dow & Gorton, 1995). Do do,
nha dau tu ky vong mirc lgi suat cao hon dbi vai cac
cong ty c6 rui ro bat can xtng thong tin 16n. Dong
nghién ctru niy cho ring cac nhéan té phan anh rii
ro bét can xtng thong tin nhu vi cAu trac thi truong,
tap tuc ké toan, quan tri thu nhép va cac quy dinh vé
ludt phap co thé anh huong dén loi suét tai san va
nén dua vao md hinh dinh gia tai san.

Céc cong trinh nghién ctru thuc nghiém vé nhan
t6 quan tri thu nhap (sau day goi la nhan t6 AQF)
dua ra cac két luan trai ngugc nhau. Nghién ctru cia
Francis & cong su (2005) cho rang nhan t6 AQF
giup giai thich bién dong cua loi sut phu trdi sau
khi da kiém sodt céc nhan to rii ro khdc nhu nhan
t6 quy mo, nhan té gia tri sO sach/gia tri thi trudng
(BM). Ecker & cong su (2006) xay dung danh muc
dua trén mic d¢ quan tri thu nhap va chimg minh
thong qua hé s6 tai e-loading rang loi suat danh muc
c6 tuong quan duong voi sy kém chinh x4c cta gidi
phan tich ching khoan vé du bao thu nhap, va co
tuong quan am v&i do chinh x4c cua gidgi phan tich
vé du bao thu nhdp. Callen & cdng su (2013) két
luan rang chat luong ké toan kém 1a mot nguyén
nhan giy nén céc luc can cia thi truong din dén viéc
gi4 ¢ phiéu bi didu chinh chdm. Do dé, viéc chdm
diéu chinh gia do chat luong thong tin ké toan kém
can c6 phan bu rui ro. Tat ca cac cong trinh nghién
cuu trén cho rﬁng AQF 1a mot nhan tb rai ro trong
mo hinh dinh gia tai san.

Tuy nhién, mot sé cac cong trinh nghién ciru khac
lai khong tim thdy mdi twong quan gitra quan tri thu
nhap va loi suét ching khoan (Cohen, 2008; Core
& cong sy, 2008; Liu & Wysocki, 2007; Mohanram
& Rajgopal, 2009). Core & cong su (2008) cho
rang phuong phap hoi quy theo chudi thoi gian ma
Francis & cong sy (2005) dua ra dé ching minh
nhan t56 AQF 1a mot nhan t6 dinh gia méi 1a chua
chinh xéc. Core & cong sy (2008) st dung phuong
phap hoi quy hai budc cia Fama & MacBeth (1973)
dé kiém chtng nhan t6 AQF thi thdy ring AQF
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khong giai thich bién dong loi suét giita cac cong ty.
Do d6 khong c6 bang ching cho thiy nhan t6 AQF
1a mot nhéan t6 rii ro. Cac cong trinh nghién ctru gan
day cho rang két qua ciia Core & cong su (2008) 1a
do tac dong ctia c6 phiéu co gia thap, tic dong thoi
vu hay cac ca séc do dong tién 4m. Cong trinh cia
Kim & Qi (2010) cho két qua nhan t6 rui ro AQF ¢6
¥ nghia thong ké sau khi loai bo cac c6 phiéu co gia
qué thap. Phan bu rai ro cho nhan t6 AQF duoc cho
rang c6 lién quan dén cac diéu kién kinh té vi mo
va cac hoat dong kinh té ciia cong ty. Mashruwala
(2011) phan tich tac dong thoi vu dén viéc dinh gia
nhan t6 AQF. Cong trinh cta tac gia cho thy c6
phiéu c6 muc d6 quan trj thu nhap cao chi c6 mirc
loi suat phu trdi duong va c6 ¥ nghia thong ké vao
cac thang mét cua giai doan nghién ciru. Hién tuong
nay 1a do tac dong cua viéc nha dau tu ban c6 phiéu
16 dé tranh thué vao dau nam. Wysocki (2009) chi ra
ré‘lng sau khi kiém soat cac dic diém riéng biét cua
cong ty, nhan t6 AQF khong lién quan dén rui ro hé
thong. Cohen (2008) ciing cho rang muc do quan tri
thu nhap chi la mdt quyét dinh chién lugc cua ban
gidam ddc. Liu & Wysocki (2007) nhan thay sau khi
kiém soat bién dong hoat dong, nhan t6 AQF khong
anh huong dén chi phi von ciia cong ty.

3. Phwong phap nghién ciru

3.1. Mdu va dit ligu nghién ciru

Mau duge chon 14 cac cong ty niém yét trén san
ching khoan thanh phé H6 Chi Minh va Ha Noi,
ngoai trir cdc nganh tai chinh, bat dong san, ngan
hang. Céc cong ty hity niém yét va c6 gia tri von chi
so hitu 4m ciing bi loai khoi mau. Do sb luong cong
ty niém yét trude nam 2006 1a rat it (24 cong ty) nén
tac gid chon thoi ky nghién ctu tir nam 2007-2015
v6i tan suat sO lidu theo thang. Tong cong co 108
quan sat theo chudi thdi gian cho 9 nim. Tinh dén
niam 2015 tong sd cong ty trong mau nghién ciru 1a
536 cong ty bao gdm 8 nganh phén theo tiéu chuin
ICB, cép do 1. Téng sb lugng quan sat cho ca thoi
ky nghién ctru 1 40.068. Theo quy dinh vé cong bd
thong tin cua BJ Tai chinh tai thong tu 52/2012/TT-
BTC, cic cong ty dai ching phai cong bd bao cao
tai chinh nim khong qua 90 ngay ké tir khi két thuc
nam tai chinh. Do d6, loi suét chung khoan cia nam
t s& dugc tinh tir thoi diém thang 4 nam t dén thang 3
nam t+1. Do vay dé dugc lua chon vao mau nghién
clru cac cong ty phai co thong tin vé gia chimg khoan
tir thang 4 ndm t dén thang 3 ctia ndm t+1. Hon nita
cc nhén td quy mo, BM, AQF déu dugce tinh toan

dua trén sb liéu tir bao céo tai chinh va sé lidu gia
tai thoi diém cudi nam t-1. Vi vay, dé duoc lua chon
vao mau nghién ctru cic cong ty phai co s liéu gia
va s liéu bao cdo tai chinh tr cudi nam 2006 dén
nam 2015. S6 liéu bao cdo tai chinh va gia c6 phiéu
dugc 1ay tir co so dit lidu stoxplus. Sb lidu vé trai
phiéu Chinh phu dugc lay tir Ngan hang nha nude.

3.2. Mé hinh nghién ciru

Trén co s¢ nghién ctru cia Mouselli & cong su
(2013), m6 hinh hdi quy hai budc (Two-state cross
sectional regression-2SCSR) cua Fama & MacBeth
(1973) duge ép dung dé kiém dinh nhan t6 AQF
trong m6 hinh dinh gia.

Buée I: Kiém dinh tac dong cua nhéan t& AQF
dén loi suit phu troi theo thoi gian cta 6 danh muc
phan theo quy mé va hé s6 BM bang cach so sanh
R-Square ciia phuong trinh 1 va phuong trinh 2. Néu
nhan t6 AQF g6p phan giai thich bién dong loi suat
phu trdi theo thoi gian cua cadc danh muc thi hé sb
B o, trong phuong trinh 2 cﬁ? it nhat mot danh muc
phai khac 0 va c6 y nghia thong ké.

R-R =0+ Bm,i (Rm,t' Rf,l)"‘BSMB’i SMB, +
p HMK,i HMLt +81,t (1)
R-R=0o+B (R -R )y, SMB +
By ML, + BAQ,iAQFt Te, 2)
Trong do:

- R, Loi sut binh quéin cua cic danh muc phan
theo quy m6 va BM hoac cac danh muyc phan theo
nganh tai thang t;

-R_ ~R, : Nhan t6 rii ro thi truong/phan bu riii ro
thi truong tai thang t;

- SMB_: Nhén t6 quy mo tai thang t;

- HML : Nhén t6 BM tai thang t;

- AQF: Nhan t6 AQ tai thang t.

Burde 2: Kiém dinh tac dong cua nhan 6 AQF dén
loi sudt phu trdi theo khong gian cia 6 danh muc
phan theo quy mé va hé s6 BM thong qua phuong
trinh hdi quy 3 va 4.

—~ ’”~
Ri,t- Rf,t: YO,t + Ym,t Bm,i + Ysms; BSMB,i T
2\

Thmg ﬁHML,i + Cit (3)
_ A A
Ri,t- Rf,t_ YO,t T Ym,t Bm,i + Ysmp.t BSMB,i T
~ "N
Thms ﬁHML,i+ Taqs ﬁAQ,i Te it “4)
Trong do6:

-R, : Loi suat trung binh ctia danh muc quy mé-
BM i hoac danh muc nganh i tai thang t;

-, Phan bu 1ai suat phi rui ro tai thang t;
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Vit Phan bui rii ro thi truong tai thang t;

Phan bu rti ro nhan t6 quy mo tai thang t;
Vi Phan bu rii ro nhan t6 BM tai thang t;
Phan bui rii ro nhan t6 AQ tai thang t;

~Ysmpy

- ’:YAQ,t:

B+ Bosis By, cua phuong trinh 3 1a cac
tham s& woc lugng tir phuong trinh 1;

Bm,i; BSMB,:‘QIBHMLJ ; IBAQ,:’ cta phuong trinh 4 la
cac tham sO udc lugng tir phuong trinh 2.

Phuong trinh 3 va phuong trinh 4 dwoc chay hoi
quy cho mdi thang. Do d6 ta thu dugc 108 két qua
wdc lugng cho cac phan bu rui ro cho mdi nhan té.
Tac gia dung gia tri trung binh cua 108 udc lugng
lam dai dién cho phﬁn b rii ro ctia cac nhan td ude
lugng tir phuong trinh 3 va phuong trinh 4.

2 T ! 70; — . 7mt
Cu the: =) —; =) —; =
L 7o 21:108 Vo 21:108 Y smp
t t t
YV sm.q L Y e L V401
2108’7’% Z:108’“52 2108

1 1 1

Tac gia tién hanh kiém dinh gia thuyét cac phan
bu rdii ro trung binh bang 0 va sy phu hop ciia nhan
t6 AQF danh gia thong qua Adjusted square cta
phuong trinh 3 va phuong trinh 4.

3.3. Do lwong cdac bién ciia mé hinh

3.3.1. Xdc dinh loi sudt chung khoan va loi sudt
danh muc

Loi suit thang cua ) phiéu duoc tinh dua trén
gi4 déng cira diéu chinh ciia c6 phiéu vao ngay giao
dich d4u tién va cudi cung hang thang. Loi suat danh
muc cta c6 phiéu 1a loi suat trung binh cta cac cb
phiéu nam trong danh muyc.

3.3.2. Xdc dinh phan bi rii ro thi truong
(MRP=Rm -Rf.)

Loi suét thi truong hang thang 14 gid tri trung binh
trong s cua loi suat thi truong thang cua chi s Vn-
Index va Hnx-Index. Trong do6 loi suit cta chi s6
Vn-index va Hnx-index duoc tinh toan tir chi sé Vn-
index va Hnx-index dong cira tai ngay giao dich dau
tién va ngay giao dich cudi cung hang thang.

Lai suat phi rii ro binh quan thang 1a 13i suét
trang thau binh quan nam cua trai phiéu chinh phu
thoi han mot nam chia cho 12 thang tir ndm 2007
dén 2015.

Phén b riii ro thi truong MRP_ 1a chénh léch giita
loi suat thi truong hang thang (Rm,) va 1ai suat phi
rui ro (Rf).

3.3.3. Xdc dinh nhan t6 SMB va HML

Hang niam toan b cong ty trong mau dugc chia
thanh hai nhom dya trén trung vi cua quy mo (quy
mb duoc tinh bang von héa thi truong clia timg cong
ty). Theo goi ¥ cua Fama-French (1993), von hoa
thi truong duoc tinh bang sé lugng cb phiéu dang
Iru hanh trong ndm t nhan vai gia ¢d phiéu vao cudi
thang 6 ctia ndm t. Nhém cb phiéu c6 quy mé nho
duogc ky hiéu 1a 1 (bao gdm cac ¢d phiéu c¢6 von hoa
nho hon gi4 tri trung vi ctia mau). Nhom c6 phiéu
¢6 quy md cao duoc ky hiéu 1 2 (bao gdm cac cb
phiéu c6 vén hoa 16n hon gia tri trung vi cia mau).
Sau do, toan bd c6 phiéu lai dugc chia thanh 3 nhém
dua theo ty 1€ 40% gid tri so sach trén gia tri thi
truong (BM) thap (1); 20% gia tri BM trung binh (2)
va 40% gia tri BM cao (3). BM dugc tinh dya trén
gia tri s6 sach (BV) chia cho v6n hoa vao nam t-1
clia cac cong ty trong mau. Trong d6 BV bing vén
chu s hitu trén bang can ddi ké toan cudi nam t-1
trir di gid tri ¢6 phiéu vu dii cubi nam t-1. Két qua
duoc 6 danh muc (11, 12, 13, 21, 22, 23) la cac danh
muc bao gdm cac c6 phiéu nam ¢ cac danh muc giao
nhau gitta hai danh muc phan theo quy mé va ba
danh muc phan theo BM.

Nhan t6 quy mo tai thang T (SMB,) dugc tinh
bang lgi suat binh quan cia cic danh muc c6 quy
mo nho tai thang T trir di loi sudt binh quén ctia cac
danh muyc c6 quy moé 16n tai thang T. Nhan t6 gia tri
s sach/gid tri thi truong tai thang T(HML,) duoc
tinh bang trung binh lgi suat ctia danh muc ¢6 h¢ so
BM cao trur di trung binh lgi suét ctia danh muc co
hé sb BM thép.

3.3.4. Xdac dinh nhdn té6 AQ

a. Po luong quan tri thu nhdp/chat heong don tich

(40)

Mo hinh cua Kothari & cong sy (2005) dugc
sir dung dé do ludng quan tri thu nhap do md hinh
duogc chimg minh khac phyc 16i Type I va Type II
so voi mod hinh Jones (1991) va modified Jones cia
Dechow & cong su (1995). Theo Kothari & cOng sy
(2005), don tich (TAC) dugc chia 14 hai thanh phin
bao gom: don tich khong thé diéu chinh dugc (NDA)
va don tich c6 thé diéu chinh dugc (DA). Don tich
khong thé diéu chinh dugc khong chiu tic dong cta
chi y ban giam dbc ma né dai dién cho cac diéu kién
khach quan nhu thyc trang kinh doanh, phap 1y...
ctia doanh nghiép, con don tich c6 thé diéu chinh
duge (DA) 1a thanh phan don tich c6 thé bi tac dong
boi ban giam dbc. Do d6, DA duoc ding lam thude
do cho quan tri thu nhap. Cling theo cac tac gia, cac
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hanh vi quan tri thu nhip thuong thdy bao gém tac
dong vao doanh thu, khoan phai thu, tai san cd dinh
(théng qua khau hao) hay cac hanh vi khdc nhim
diéu chinh loi nhuan sau thué. Do vay, Kothorin
& cong su (2005) ly giai thude do clia quan tri thu
nhap 13 phan du trong mé hinh hdi quy sau:

1 AREV,-AREC,
TAC,=B, B, *
TAit»I TAit—l
PPE,
BZ + B3 ROAit-l + Sit
T‘Ait—l
Trong doé:

- TAC,: tong don tich ctia cong ty i tai nam t;

- TA, . gia tri s6 sach cua tong tai san cua cong
ty i tai nam t-1;

- AREV,: chénh l¢ch gitta doanh thu cua cong ty
1 vao nadm t va doanh thu ctia cong ty i vao nam t-1;

- AREC,: thay d6i khoan phai thu giita nim t va
nam t-1 ctia cong ty i;

-PPE, / TA, : tong tai san cb dinh cua cong ty i
vao cudi nam t chia cho TA ;

ROA_ : h¢ ) loi nhuén trén téng tai san nam t-1;

- B, B, B, B;: cac h¢ s6 trong mo hinh hdi quy;

-8 phan du (DA -proxy ciia EM);

- Téng don tich (TAC): dugc do thong qua sb lidu
tir bao céo luu chuyén tién té:

TAC,=NI - CFO,

Trong do:

- NI;: Loi nhuén sau thué tai nam t;

- CFO.: Dong tién tir hoat dong san xuit kinh
doanh nam t.

Cu thé, hang ndm cic cong ty trong mau dugc
phan theo nganh dua trén chudn phan nganh ICB cép
1 (theo Stoxplus). Theo Mouselli & cong sy (2013)
cac nganh phai c¢6 s6 quan sat 16n hon 20 do d6 cac
nganh c6 sb quan sat nho hon 20 s& dugce ghép voi
nganh gan nhit. Sau d6 mo hinh cua Kotharin &
cong su (2005) dugc chay hoi quy OLS trén nén
dir lidu chéo theo nganh cho timg nam. Bién quan
tri thu nhap duoc do thong qua don tich diéu chinh
duge (DA) 1a phan du cua mé hinh hdi quy. Gi4 tri
tuyét ddi ciia DA cang 16n ching t6 khoang cach
giita dong tién va thu nhép cang 16n. Do do, gié tri
tuyét d6i cia DA dugc ding 1a thude do cia quan tri
thu nhap va chat lugng don tich (AQ). Gia tri tuyét
d6i cia DA 16n dong nghia véi quan tri thu nhap cao

va AQ thip, nguoc lai gia tri tuyét dbi cua DA thép
thi quan tri thu nhap thip va AQ cao.

b. Xdc dinh nhén t6 AQF

Dé xac dinh nhan t6 AQF, hang nim tac gia xiy
dung 5 danh myc dya trén mirc d6 quan tri thu nhap
tai nam t-1. Loi sudt binh quén cua ting danh muc
dugc tinh theo thang dua trén loi sut thang cua
céc ¢o phiéu trong timg danh muc. Nhan t5 AQF 1a
chénh 1éch loi suét giira loi suat binh quan ciia hai
danh muc ¢6 quan tri thu nhap cao (AQ thép) va
loi sudt binh quan cua hai danh muc ¢6 quan tri thu
nhap thap (AQ cao).

4. Két qua va thao luan

4.1. Két qua kiém dinh tic dpng nhéin t6 AQF
dén lpi sudt phu trji theo thoi gian

Bang 1 trinh bay két qua hdi quy OLS cuia phuong
trinh 1 va 2 trén nén dit liéu cua 6 danh muc duogc
phan theo quy mo va hé sé6 BM. Ta thdy rang hé s6
g0c (a,) cua ca hai phuong trinh déu gan vé6i khong
va khong ¢ y nghia thong ké.Hé s rui ro thi trudng
(Bm,i) co tac dong ctng chiéu vai loi suat phy troi va
¢6 y nghia thdng ké voi mirc p-value<0,01. Hé s rui
ro quy md c6 y nghia thong ké véi murc p-value<0,01
0 3/6 danh muyc va la cac danh muc ¢6 quy mo6 nho.
Hé s rui ro quy mé c6 xu hudng bién dong theo quy
mo cua cong ty. Cong ty co quy md nho co phan bu
rui ro quy mod cao hon cong ty ¢c6 quy mo 1on. Hé
sd i ro BM (B ) €O y nghia thong ké véi muc
p-value<0,05 va O,i 0 4/6 danh myc. Cac cong ty
¢6 hé s6 BM cao c6 muc bu rui ro 16n hon cac cong
ty c6 hé s6 BM thap. Hé s rui ro quan tri thu nhap
(AQF) c6 ¥ nghia théng ké voi mirc p-value<0,05
va 0,1 & 4/6 danh muc. Nhan td AQF co6 tac dong
nguoc chiéu dén loi sudt phu troi. So sanh R-square
ctia hai phuong trinh & ca 6 danh muyc ta thiy rang
R-square cua phuong trinh 2 16n hon R-square cta
phwong trinh 1 & ca 6 danh muc. Két qua hdi quy
clia phuong trinh 1 va phuong trinh 2 cho thy ring
nhan t6 AQF gop phan giai thich bién dong theo thoi
gian cua loi suét phu trdi cua cadc danh muc phan
theo quy mo va hé s6 BM.

4.2. Két qua kiém dinh tic dpng ciia nhin té
AQF dén lgi suit chirng khodn theo khéng gian

Béang 2 trinh bay gia tri trung binh cua cac tham
s6 phuong trinh 3 va phuong trinh 4 d6i v6i 6 danh
muc phan theo quy mé-BM trong 108 thang. Trong
do tac gia xem xét 4 phién ban bao gdm hai nguyén
ban ctia phuong trinh 3 va phuong trinh 4 va 2 phién
ban diéu chinh cta phuong trinh 4, trong d6 mot
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Bang 1: Két qua hdi quy OLS phwong trinh 1 va phwong trinh 2 ciia 06 danh muc Size-BM

M5 hinh 3 nhan t6 (Phwong trinh 1)

BM
a; t-test
1 -0,002 -0,004 0,000 -0,28 0,59 0,10
2 -0,000 -0,001 -0,004 -0,00 -0,21 -0,48
Bmi t-test
1 0,601%** 0,579%** 0,598*** 3,94 4,11 3,82
2 0,594%** 0,582%** 0,607*** 3,88 3,99 3,99
ﬁSMB,i t-test
1 1,024%%** 1,192%%* 1,278%*** 3,59 6,18 5,50
2 0,272 0,186 0,051 0,18 0,64 0,19
.BHML,L' t-test
1 -0,468* 0,155 0,501* -1,83 0,73 1,83
2 -0,495* 0,136 0,536** -1,80 0,65 2,09
Adj.R? F-test
1 0,571 0,605 0,615 8,81 *** 17,15%%* 19,72%**
2 0,536 0,487 0,520 5,74%** 5,49%%* 6,65%**
Mo hinh 4 nhan té (Phwong trinh 2)
BM 1 2 3 1 2 3
Size
a; t-test
1 -0,003 -0,004 -0,000 -0,42 -0,58 -0,01
2 -0,000 -0,002 -0,004 0,07 -0,37 -0,61
Bmi t-test
1 0,561*** 0,564*** 0,561*** 3,65 3,86 3,58
2 0,573%*%* 0,539%** 0,572%** 3,67 3,66 3,70
Bsms,i t-test
1 0,863%** 1,131%** 1,128%** 4,20 6,25 5,65
2 0,187 0,014 -0,093 0,93 0,07 -0,45
.BHML,i t-test
1 -0,467** 0,155 0,502** -2,16 0,75 2,02
2 -0,495%* 0,136 0,536** -1,86 0,80 2,38
Bao,i
1 -0,660* -0,251 -0,615%* -1,69 -0,97 2,11
2 -0,352 -0,705* -0,591* -1,34 -1,86 -1,74
Adj,R2 F-test
1 0,590 0,608 0,632 9,31 %** 15,60%** 23,86%**
2 0,543 0,515 0,538 5,87%*** 6,24%*** 7,54%**

Ghi chii: Bang 1 trinh bay két qua hoi quy ciia phieong trinh 1 va 2 cia 6 danh muc phdn theo quy mé va

hé s6 BM. o, Bonis Bsmsir Prvi va Paorila cac tham s0 phuong trinh 1 va 2. Kiém dinh t-test da duoc chira

16i phirong sai sai s6 dong nhdt bang lénh robust trén stata sau khi da kiém tra 16i tw twong quan bang

kiém dinh Breusch-Godfrey. Kiém dinh F-test duwoc sir dung aé kiém tra gid thiét cé it nhat mét tham sé

ciia phwong trinh bang 0.

*¥%. 06y nghia thong ké voi p-value<0,01

*¥: 6 ¥ nghia thong ké véi p-value<0,05

*: c6 y nghia thong ké voi p-value<0, 1

phién ban tic gia loai nhan t6 quy mé va mot phién  mirc loi sudt bang 1ai suat phi rui ro (Jagannathan
ban tac gia loai dong thoi cd nhén to quy md vanhén & Wang, 2007; Petkova, 2006).Két qua hoi quy cia

t6 BM. Néu mo hinh trén dinh gia dung thi hé sb
chan phai bang 0, vi tai san v6i hé s beta=0 sé& co

phuong trinh 3 va phuong trinh 4 cho thay khong c6
bang chimg béc bo gia thit H: %, =0 , do do ta
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Bang 2: Két qua hdi quy OLS ciia phwong trinh 3 va phwong trinh 4 di v6i 06 danh muc Size-BM

Average
Yo Ym VsmB YHML YaqF R-
squared
Phén A: 6 danh muc phan theo quy mé va BM
Phuong trinh 3 -0,017 0,030 0,001 0,014%** 0,73
FM t-stat -0,32 0,32 0,12 3,34
NW t-stat -0,33 0,33 0,12 3,35
Phuong trinh 4 -0,008 0,012 0,001 0,014%** -0,004 0,86
FM t-stat -0,15 0,12 0,16 3,28 -0,52
NW t-stat -0,16 0,12 0,16 3,44 -0,58
Phuong trinh 4 -0,006 0,008 0,014%** -0,003 0,53
FM t-stat -0,10 0,08 3,30 -0,40
NW t-stat -0,10 0,08 3,47 -0,41
Phuong trinh 4 -0,014 0,02 -0,011 0,31
FM t-stat -0,25 0,18 -1,35
NW t-stat -0,25 0,19 -1,32
Chui thich:

V.. gia tri trung binh cua y, , hé 6 cia hé s6 tai nhdn to thi truong (the coefficients on the factor

loading of the market factor)

Vsup - &id tri trung binh ciua yg,,., hé 6 ciia hé sé tai nhdn té quy mé (the coefficients on the factor

loading of the size factor)

Vo - 8id tri trung binh cua y,,, . hé $6 cia hé sé tai nhdan t6 BM (the coefficients on the factor

loading of the BM factor)

Y aor - &ld tri trung binh cia y ;o , hé $6 ciia hé s6 tai nhan té quan tri thu nhdp (the coefficients on the

factor loading of the AQ factor)

FM t-stat: Kiém dinh t-test duwoc tinh theo phirong phap ciia Fama-Macberth

NW t-stat: Kiém dinh t-test duwoc tinh theo phung phdp ciia Newey-West, lag(2) dé diéu chinh 16i phwong

sai sai so khong doi va tw twong quan cua mo hinh hoi quy

*¥%: 6y nghia thong ké voi p-value<0,01
**: 6 ¥ nghia thong ké véi p-value<0,05

*: c6 y nghia thong ké véi p-value<0, 1

¢6 thé két luan rang phuong trinh 3 va phuong trinh
4 giai thichbién dong cua loi sut phu trdi cua cac
danh muc phén theo quy mé va hé sé BM.

Tuong dong vai két qua cua Mouselli & cong su
(2013), két qua trinh bay & bang 2 cho thiy BM la
nhan t6 rii ro duy nhat trong mo hinh dinh gia tai
Viét Nam. vy, ¢6 y nghia thong ké va khac 0 & ca
03 phién ban bao gdm nhén t5 BM. Tuy nhién nhan
t6 riii ro thi truong v,, lai khong c6 y nghia thong ké.
Két qua nay trung v6i két qua cua Mouselli & cong
su (2013). Mic du khi dua nhan t6 AQ vao mé hinh
3 nhan t6 ctia Fama-French, hé s6 R-square tang 1én

tir 73,4% dén 86,3% nhung ¥, lai khong c6 y
nghia thong ké ¢ ca 4 phién ban c6 bao gom nhan
t6 AQF. Piéu nay cho thy rang nhan t5 AQF khong
phai 1a nhan t6 rii ro trong mé hinh dinh gié tai san
& Viét Nam. Két luan nay trung voi két qua nghién
ctru cua Mouselli & cong sy (2013) va Core & cong
su(2008).

5. Két ludn

Nhu vay, két qua nghién ctru cho thiy nhan té
quan tri thu nhap gop phan giai thich bién dong theo
thoi gian cua loi suét phu trdi & cac danh muc tuy
nhién khong tim thdy bang chimg cho thay nhan tb
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quén tri thu nhap giai thich bién dong loi sut phu
trdi theo khong gian gitta cac danh muc. Do d6, nhan
t6 quan tri thu nhap khong phai 1a mot nhan t6 rii
ro trong mo hinh dinh gia. Két qua nay twong dong
v6i ching minh cia Mouselli & cong sy (2013) va
Core & cong sy (2008). Hon nita két qua nghién
ctru trén 6 danh muc phan theo quy mé va BM cho
thdy nhan t6 thi truong khong phai 1a nhan t6 rii ro
va khong phan anh rui ro bt can xtng thong tin.
Két luan nay trai nguoc lai véi goi ¥ ciia Lambert &
cong su (2012). Tuy nhién, két qua trén ciing goi y
rang nhan té bt can xtmg thong tin (dugc do ludng
qua thudc do quan tri thu nhap) c6 thé 1a mot nhan
t6 rui ro khong hé thong va co thé duoc loai bo khi
da dang hoa danh muc dau tu, hodc nhan té rui ro
bét can ximg thong tin c6 thé dugc phan 4nh thong
qua nhan t6 HML trong mé hinh dinh gia hoic thudc
do quan tri thu nhap khong phan anh rai ro bat can
xung thong tin.

Mic du két qua nghién ctru trén cho thdy chwa
¢6 bang chimg vé mit 1y thuyét nén dua nhan t6
quan tri thu nhap vao mo hinh dinh gia tai san ¢ Viét
Nam, tuy nhién vé mit thuc tién Kkét qua trén cling
néu ra nhitng tmg dung c6 ¥ nghia. Thir nhat, quan
tri thu nhap co mbi twong quan manh ddi véi 1oi suit
chimg khoan tuong lai theo thoi gian, do d6 nha dau
tu khi xay dung chién lugc dau tu va lap danh muc
can quan tam dén yéu t6 nay dé tranh dinh gia sai
cac ¢ phiéu c6 muc quan tri thu nhap cao va thip.
Thtr hai, quan tri thu nhép dai dién cho cac hanh vi
) y tac dong vao lgi nhuén bao cdo do d6 céac co
quan chtrc ning can ¢ bién phap dé han ché hanh vi
nay nhim nang cao sy minh bach thong tin trén thi
truong ching khoan Viét Nam. Thi ba, mot trong
cac nguyén nhan quan trong ctia hanh vi quan tri
thu nhap d6 1a mau thuan dai dién, do vay cac cong
ty niém yét va cac cong ty dai chiing can c6 co ché
quan tri cong ty t6t va hiéu qua nham han ché hanh
vi trén.

Cac thira nhan/cam on:

Nghién ctru n’z‘ly dugc tai trg bai Quy Phat trién Khoa hoc va Cong nghé Quéc gia (NAFOSTED) trong Dé
tai ma so 1[1.2.23-2013.24.

Tai liéu tham khao

B9 Tai chinh (2012), Théng tw s6 52/2012/TTBTC huéng dan vé viéc cong bo thong tin trén thi truong chimg khodn,
ban hanh ngay 05 thang 04 nam 2012.

CallenJ.L.,M. Khan & H. Lu (2013), ‘ Accounting Quality, Stock Price Delay, and Future Stock Returns’, Contemporary
Accounting Research, 30(1),269-295.

Cohen Daniel A. (2008), ‘Does information risk really matter? An analysis of the determinants and economic

consequences of financial reporting quality’,4sia-Pacific Journal of Accounting & Economics, 15(2), 69-90.
Core J.E., W.R Guay & R. Verdi (2008), ‘Is accruals quality a priced risk factor?’, Journal of Accounting and Economics,
46(1),2-22.
Dechow P, R. Sloan & A. Sweeney (1995), ‘Detecting earnings management’,7he Accounting Review,70,193-225.
Dow James & Gary Gorton (1995), ‘Profitable Informed Trading in a Simple General Equilibrium Model of Asset
Pricing’, Journal of economic theory,67(2),327-369.
Easley David& Maureen O’hara (2004), ‘Information and the cost of capital’ Journal of Finance, 59(4), 1553-1583.
Ecker Frank, Jennifer Francis, Irene Kim, Per M. Olsson & Katherine Schipper (2006), ‘A returns-based representation
of earnings quality’, The Accounting Review, 81(4),749-780.

Fama Eugene F.& James D. MacBeth (1973), ‘Risk, return, and equilibrium: Empirical tests’,The Journal of Political
economy,607-636.

Francis Jennifer, Ryan LaFond, Per Olsson& Katherine Schipper (2005),” The market pricing of accruals quality’,
Journal of Accounting and Economics, 39(2), 295-327.

latridis George Emmanuel (2011), ‘Accounting disclosures, accounting quality and conditional and unconditional
conservatism’, International Review of Financial Analysis,20(2), 88-102.

Jagannathan Ravi & Yong Wang (2007), ‘Lazy Investors, Discretionary Consumption, and the Cross-Section of Stock
Returns’, The Journal of Finance, 62(4), 1623-1661.

86 234 thang 12/2016 56 Kinh té<Phac trién




Jones J. J. (1991), ‘Earnings Management During Import Relief Investigations’, Tap chiJournal of Accounting
Research, 29,193-228.

Kim Dongcheol & Yaxuan Qi (2010), ‘Accruals quality, stock returns, and macroeconomic conditions’,The Accounting
Review, 85(3), 937-978.

Kothari S. P., Andrew J. Leone & Charles E. Wasley (2005), ‘Performance matched discretionary accrual measures’,
Journal of Accounting and Economics, 39(1), 163-197.

Lambert Richard A., Christian Leuz & Robert E. Verrecchia (2012), ‘Information Asymmetry, Information Precision,
and the Cost of Capital’, The Review of Finance, 16(1),1-29.

Liu Michelle & Peter Wysocki (2007), ‘Cross-sectional determinants of information quality proxies and cost of capital
measures’, Quarterly Journal of Finance, 1650016.

Mashruwala Christina A & Shamin D Mashruwala (2011), ‘The pricing of accruals quality: January versus the rest of
the year’, The Accounting Review, 86(4), 1349-1381.

Mohanram Partha & Shiva Rajgopal (2009),’Is PIN priced risk?’ Journal of Accounting and Economics, 47(3), 226-
243.

Mouselli Sulaiman, Aziz Jaafar & John Goddard (2013), ‘Accruals quality, stock returns and asset pricing: Evidence
from the UK’, International Review of Financial Analysis, 30, 203-213.

Petkova Ralitsa (2006), ‘Do the Fama—French factors proxy for innovations in predictive variables?’, The Journal of
Finance, 61(2), 581-612.

Pham Thi Bich Van (2013), ‘Cac cach do luong sy trung thuc cua chi tiéu loi nhuadn’, Tap chi Ngan hang, 1, 39-47.

Sloan R. ( 1996), ‘Do stock prices fully reflect information in accruals and cash flows about future earnings’?,7he
AccountingReview,71, 289-315.

Wysocki Peter (2009), Assessing earnings and accruals quality: US and international evidence, Unpublished working
paper, Cambridge: MIT Sloan School of Management.

86 234 thang 12/2016 57 Kinh té<Phac trién




