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Tém tat. Muc tiéu ctia nghién citu nay la xem xét lgi nhuan bat thudng va méi quan hé giira lgi nhuan bét thudng vé thai gian
cdng bd bao cdo tai chinh ctia cic cong ty niém yét trén thj trudng chimg khoan (TTCK) Viét Nam, nghién citu sir dung sd li¢u
clia 300 cong ty niém yét tai hai san giao dich HOSE va HNX giai doan 2010-2015. Két qua nghién ctru cho thay: (i) c6 ton
méi quan hé giira lgi nhuan bat thuang va tinh chinh xac vé thai gian cong b6 BCTC; (ii) phan tng cta thj truong d6i véi mic
dd chinh xéc vé thai gian cong bb thong tin lgi nhuén tir hai san HNX va HOSE la tich cuc, dii thong tin xiu hay tét. Nghién
ctru dua ra mot sb ggi y cho nha dau tu, cic nha quan tri doanh nghiép va cic co quan quan Iy nha nuéc, khi tham gia TTCK
trong viéc xem xét lgi nhuan bit thuong trong mdi quan hé véi tinh chinh xac vé thoi gian cong bd BCTC.

Tir khod: Loi nhudn bat thuong; Bdo cdo tai chinh; Thj truong chiing khodn; Viét Nam

Abstract. This paper aims at investigating the unexpected earnings and the timeliness of financial reporting of 300 stock
companies listed on HOSE and HNX from 2010-2015. It is found that: (1) there is a significant relationship between their
unexpected earnings and the timeliness of their financial reports; (2) the market reaction from both HNX and HOSE are
positive towards the timeliness of reporting the earnings, regardless of their bad/good news. This paper also proposes
practical implications for investors, enterprise managers and governance bodies in terms of considering such relationship

existing in the stock market to have their proper actions and strayegies.
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1. GIOI THIEU

Theo Ball (1968), Bernard (1989) bién dong thu nhap bat
thuong khi cong bé BCTC 1a sau khi cong bd thu nhép, loi
nhuén bit thuong cong don ciia cac cong ty co tin t6t (d6t
bién vé thu nhép bét thuong dwong) tiép tuc bién dong ting
lén trong chiéu huéng dwong trong khi d6 loi nhuén bét
thuong cua cac cong ty c6 tin xau (dot bién v& thu nhap bét
thuong 4m) tiép tuc bién déng theo hudng nguoc lai. Theo
Chordia (2006) thi bién dong thu nhap bét thuong khi cong
bd bao cdo tai chinh (BCTC) c¢b xu hudng lam cho loi
nhuén bt thuong cong don cua mét cb phiéu bién dong
theo hudng cua dot bién vé thu nhap trong khoang thoi gian
tiép theo (vai tudn hodc vai thang) sau cng bd thu nhap.

Su ton tai ctia hién tugng bién dong thu nhap bat thuong
khi cong bé BCTC di duoc x4c nhan trong hon bén thap ky
sau nghién ctru dau tién cua Ball (1968). Hién tuong bién
dong thu nhap bat thuong nay ciing ton tai trong két qua
nghién ctru cua Hew (1996) & Anh, & TTCK Phin Lan
trong nghién ctru cua Booth (1996), Schadewitz (2005).

Tuy nhién, nghlen ciru cua Francis, Philbrick, Schipper
(1994) phat hién rang gla ) phleu chiu anh huong tu tac
dong cua thi truong co thé 16n hon nhiéu so v&i anh hudng
cua viéc cham tré cong bb, do 1a 1y do ho cho ring giam
dbe khong cAn thiét phai cham tr& cong bd thong tin loi
nhuén x4u nhdm giam nhe tac dong tir phan ung tiéu cyc
cua thi treong. Vi vdy, dén nay di c¢6 kha nhiéu nghién ctru

thyc nghiém vé bién dong thu nhap bit thudng khi céng bd
BCTC.

Tai TTCK VN viéc cong bé BCTC c¢6 kiém toan ddi véi
cac coéng ty cb phin c6 quy md lén theo Théng tu
52/2012/TT-BTC 1a 20 ngay ké tir ngay két thuc quy,
khong qua 90 ngay ké tir ngay két thic nién d6. Tinh kip
thoi 12 mét trong nhitng thude do cho tinh chit lugng cia
thong tin ké toan. Nghién ctru ndy xem xét mdi quan hé
giita lgi nhuan bt thuong va thoi gian cong bd BCTC cua
cac cong ty niém yét tai TTCK Viét Nam. Két ciu cua
nghién ctru nay gdm: Phédn 2 néu tom lugc co s 1y thuyét,
phién 3 trinh bay phuong phap nghién ctru va dir liéu nghién
ctru, phan 4 trinh bay két qua nghién ctru, phan 5 trinh bay
két luéin va khuyén nghi.

2. COSOLY THUYET

Haw va cong sy (2000) nghién ciru cac thong tin vé lgi
nhudn cua céc cong ty tai Trung Qubc cho théy ring cac
cong ty co xu hudéng phat hanh BCTC hang nam véi céc tin
tire tét thi s6m hon so véi céac cong ty c6 bao céo tin tlrc
x4u, va cic cong ty c6 bdo cdo 16 phat hanh BCTC nim cuia
ho muén nhét. Haw va cong su (2003) dwa trén nghién ctru
ciia ho nam 2000 cho thiy ring ¥ kién cia kiém toan c6
trinh d§ c6 xu hudng tri hoan vié¢c phat hanh cac BCTC so
bd va bao cdo kiém toan (Whittred, 1980; Keller, 1986;.
Bamber et al, 1993).
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Nghién cuu ctua Bagnoli va cong su (2002) da do luong
phan tng cua thi trudng véi tinh chinh x4ac vé thoi gian cia
théng tin tai chinh dwgc cong bb. Bagnoli sit dung CAR dé
do luong lgi nhuan bat thuong. Dir liéu duoc st dung 1a
nhitng ngay béo céo loi nhuan hiang quy dugce cung cip boi
First Call/ Thomson Financial. Két qua nghién ciru cho thiy
rang phan ung thi truong tai thoi diém céng bd thu nhap
(cong bd BCTC) con phu thude vao viée théng tin tai chinh
duogc cong b s6m, dtng thoi gian hay tré. Bén canh d6, cac
nha dau tur trén thi truong phan tmg bang viéc lam giam gia
chimg khoan vé6i théng tin tai chinh cong bé tré. Khi cac
nha quan tri co cong bd tré thong tin thu nhap so véi du
kién thi cac théng tin tai chinh dé thuong 1a thong tin x4u.
Tac gia khong tim thiy bing ching nao v& mdi quan hé
giita loi nhuan bét thuong va thoi gian cong bd théng tin
som.

Pastena, V. va R. Ronen (1979) nghién ctru tai My chi ra
rang cac nha quan 1y cong ty ¢6 xu huéng cong bo tin tirc
tt tir BCTC sém hon 1a tin x4u. Nghién ctru cho ring cic
nha quan 1y c6 y dinh tri hodn viéc phat hanh cac thong tin
tiéu cuc. Givoly va Palmon (1982), Kross va Schroeder
(1984) tim thdy c6 mdi quan hé cé ¥ nghia théng ké giita
ndi dung thong béo lgi nhuan va tinh chinh x4c vé thoi gian

cong b thong tin. Theo Bhattachrya va cong su (2000) cho
ring mot thi trudng méi ndi hay chua phat trién thi thong
tin tai chinh dugc phia céng ty chu quan cong bd 1a mot
thong tin quan trong hang dau ddi voi nha du tu. Viét Nam
mang dic diém nay rat rd nét, noi ma nha diu tu co it hay
rit it kénh théng tin dé co thé ndm bit dugc tinh hinh tai
chinh cong ty.

Tir nhitng nghién ciru trén cho thiy cic nha quan trj
thuong c6 xu hudng chién lwoc héa théng tin cong b, cu
thé thong tin t6t cong bd som, thong tin x4u cong b tré. Do
d6, nhém tac gia gia thuyét “Cé mdi quan hé giita loi nhuén
bét thuong va thoi gian cong bd bao cdo tai chinh, va nha
quan tri chién lwgc héa théng tin céng bd, tirc 13 théng tin
x4u cong bb tré, thong tin tbt cong bd som”. Gia thuyét nay
s& duoc kiém dinh trong cac muc tiép theo.

Nguyén nhan tiép theo c6 thé ké dén dé 1a tir chinh trinh
d9, kha nang cua cac nhan vién tai chinh va ban quan tri
cong ty, ho khong c6 nhiéu kinh nghiém trong viéc bién
soan BCTC, do d6 dan dén sy cham tr& nay. Theo nhu
Whittred (1980) va Keller (1986) céc nhan vién ké toan cia
cong ty ludn gip kho khin vé bién tap BCTC, va thudng bi
co quan kiém toan bt 1am lai, do d6 din dén tinh trang tré.
Trong nghién ciru ndy nhém tac gia cho ring nha diu tw &
san HOSE s& la nhimng ngudi “hiéu chuyén” hon, vi thi
truong HOSE dwoc chuyén gia d4nh gid phat trién hon
HNX do d6 nha thong tin tai chinh tu phia ban quan tri
khong phai 14 ngudn théng tin duy nhét, ciing nhur trinh d6
bién soan BCTC tdt hon nén sé& khong cham tré trong viéc
cong bd thong tin tai chinh. Va vi nha ddu tw & HOSE la
ngudi “hidu chuyén” hon nén nha quan tri ciing khong co 1y
do gi chién lugc hoa thoi gian cong bd théng tin.

Theo Ngan hang Nha nude Viét Nam, ndm 2015 14 nam
thtr 15 hoat dong ciia HOSE, va nam thtr 11 cta san HNX.
Vén héa TTCK VN két thic nim 2015 dat hon 1.298,53
nghin ty ddng, trong d6 vén héa san HOSE dat mirc hon
1.146,9 nghin ty ddng, von hoa trén HNX cling dat hon
151,6 nghin ty dong Trén san HOSE, tong khdi lugng giao
dich dat hon 28 ty cb phiéu twong tng gia tri giao dich dat
trén 482 nghin ty ddng. Trén san HNX, tdng khdi lwong
giao dich trong niam 2015 dat trén 11,55 ty cé phiéu tdng
gia tri giao dich woc tinh 135 nghin ty ddng. Qua trén cho

thdy nhan dinh cta nhém tac gia la san HOSE c6 thoi gian
hoat dong lau hon, von hoa thi troeong va gia tri giao dich
16n hon nén céc nha dau tu trén san HOSE 14 hiéu chuyén
hon, va cac nha quan tri & san HOSE s€ khong chién luge
hoéa thoi gian céng bd thong tin tai chinh.

3. PHUONG PHAP NGHIEN CUU

Nghién ctru nay s& gbm hai phan : (i) thong ké ngay cong
bd thu nhip dé xac dinh ngay cong bo thu nhap 1a som,
mudn hay ding han, (i) Sau do, tir sé lidu thu nhap tién
hanh chay mé hinh hdi quy di liéu bang theo phwong phap
binh phuong nho nhét (OLS) cua Bagloni (2002), v6i phin
mém sir 1y s6 liéu SAS dé nghién ctru moi quan h¢ gifra lgi
nhuén bit thuong va tinh chinh xac vé thoi gian khi cong
b6 BCTC.

3.1 Xac dinh thoi gian cong bd thong tin

Viéc xac dinh cong ty cong bd thong tin dung gio, tré
hay som duoc cin cir vao timg BCTC dé thdng ké thong tin
ngay cong b thu nhap, dwa vao quy dinh vé thoi gian cong
b6 BCTC theo théng tu sb 09/2010/TT-BTC va
52/2012/TT-BTC. Nhom téc gid phan thanh 35 ngay cong
b, trong d6 day = 0 nghia 1a cong bb ding gio ding thoi
han, day > 0 tirc cong bé tré, day < 0 1a céng bd sém.

3.2X4c dinh lgi nhuin bit thwong (UE) — liy ké loi
nhuin bat thwong

Trong nghién ctru nay, UE duogc tinh theo 2 cach sau:

Cach 1: Loi nhuin bat thuong theo Joy Begley, Paul
Fischer (1998) duogc tinh nhu sau:
UE,,=EPS, - EPS, ,,
Trong d6: t = ky nghién ctru; k = loai cb phiéu;
UEx : loi nhuan bAt thuong
UE; : UE;,/(— EPS;,4,/{
UE; : EPSz,k - E(EPSt,k)

UE; x =EPS; j — E(EPS;))

Thong tin tai chinh cong bd dugc xem la thong tin tot khi
UE >0 va la thong tin xau khi UE <0.
Cach 2: Loi nhuan bat thuong tinh theo Foster, G., C.
Olsen, and T. Shevlin (1984) nhu sau:
E(EPSt,k = EPSt—4,k + /30,k + /al,k (EPSt—l kT EPSt—S,k)

Trong do /50 i ,51 . duogc tinh tr mé hinh hdi quy sau:
(EPS, —EPS,_}) = Pos + P (EPS ., —EPS, )+ &,

Ly ké loi nhuan bAt thuong (Cumulated Abnormal
Return) tinh theo cach sau:

AR,, =R ,-R

uk uk u,m
Trong d6:
Ry m: 12 191 tire cua thi truong

Ru.x: 14 1oi tire ngay thir u ctia ¢b phiéu k

3.3 M6 hinh nghién ciru vé lgi nhuin bét thuwong, liy ké
lgi nhuin bat thuong va tinh chinh xic veé thoi gian
cong bo BCTC

Nghién ctru tiép can theo phwong phap cua Bagnoli
(2002), phuong phép nay goi la phuong phap diéu chinh
béng cach iy sb tuyét d6i cia UE. Dé tinh UE nhém tac
gid 2 cach tinh khac nhau dé tim ra cach tinh t6t nhit cho
nghién ctru. Cach thir nhét goi 1a UE1L. Cach tinh UEI nhu
sau: UEI= EPS;i - EPS;41 Nghia 1a léy loi nhuan trén mdi
¢b phiéu nam nay trir cho loi nhun trén mdi c¢b phiéu cua 4
quy trudc.

Cach thir 2 tinh UE goi la UE2. UE2 dugc tinh theo cach
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léy loi nhuan trén mdi cd phiéu nam nay tri di lgi nhudn
trén mdi ¢6 phiéu dugc ky vong.

+ M6 hinh hdi quy loi nhuan bét thuong va tinh chinh
xéc vé thoi gian cong bd thong tin tai chinh.

UE. = Po + B1 Delay,i+ B Sizeis+ € 1k

Trong do: Delaytk la cong ty k trén san HOSE va HNX
c6 thong t1n cong bd tré tai ndm t. Can cwr tinh Delay do la
dua vao ) ngay tré cong b thong tin so vdi ngay cubi
cling ciia nam tai chinh. SIZE 1a quy mé céng ty (L4y Ln
ctia vén chi so hitu)

+ M5 hinh hdi quy liiy ké loi nhudn bat thuong va tinh
chinh xéc v& thoi gian cong b thong tin tai chinh.

Nghién ctru ctia Bagloni (2002) Begley (1998), Foster
(1984) ..v.v. .déu thu dugc két qua 13 nha quan tri thuong
chién lugc hoa trong viéc cong bd thong tin tai chinh, cu
thé 1a thong tin tét cong bd sém, thong tin x4u cong bd tré.
Cac nghién ctru nay da do luong phan ung cua thi truong
v6i tinh chinh xéc vé thoi gian ciia thong tin tai chinh dwgc
cong bd, cac tac gia déu s dung chi s6 CAR dé do luong
lity ké loi nhuan bit thuong . Nghién ciru sir dung mé hinh
ctia Bagloni (2002) dé do luwong phan tng cta thi truong
trén 2 san HOSE va HNX ddi véi tinh chinh xdc vé thoi
gian ctia thong tin cong bd.

late carly negUE Iat(.
CAR, = UE D D *UE
it~ 70 T D TP ( kot k,t)+
early negUE late ,, \negUE early , \negUE
D *UE D *UE D" *D D *D
+76( k,t Uk,t)+77( k,t Uk,t)+78( k,t k,t +79 kit k,t

late ,, \negUE , early ,, negUE
+y, |\D,""*D *UE, |+ D" *D *UE
710( ko kit k,t) 711( ko kit kot

Trong do:

- Bién D* 13 cac bién gia; NegUE chi cic loai ¢b phiéu
cta cac Cty ¢6 UE nho hon 0.

- CARy, 14 loi nhuén diéu chinh thi treong tich 1y cua
cong ty k tai thoi diém nim t trong ngay théng bio thong
tin thu nhap (day -1), ngay céng bd théng tin thu nhép trén
website ciia S& giao dich ching khoan (day 0) va cong bd
tré (day +1).

- UEj,1a khac biét giita loi nhuan bat thuong thyc té trén
mdi ¢b phan va thu nhap trén mdi cb phin dy béo.

3.4 Dir liéu nghién ciru

Dit lidu str dung trong nghién ctru 1a dir lidu thir cip duoc
thu thap tir BCTC nam di duoc kiém toan ctia cac cong ty
phi tai chinh niém yét trén thi truongchimg khoan Viét
Nam trong giai doan 2010 — 2015, gdbm 300 cong ty phén
bd déu tai hai san HOSE va HNX. Thong tin ctia cic cong
ty nay dugc thu thdp tir website cia S& Giao dich Chiing
khoan TPHCM, S¢ Giao dich Chirng khoan Ha Noi va cd
phiéu 68.

4. KET QUA NGHIEN CcUU
4.1 Két qua nghién ciru vé thoi gian cong b6 BCTC

Két qua nghién ctru cho thdy giai doan 2010-2015 ¢
1.800 miu BCTC dugce thu thap theo nam, Kkét qua thu duoc
tai Bang 1. Theo d6, & Viét Nam céc cong ty cong b thong
tin tai chinh rit phan tan. Nguyén nhan 1a & Viét Nam quy
dinh c6 90 ngay dé cong bd BCTC d6 1a 1y do cong ty
khong bi 4p luc phai chuin bi nhanh théng tin dé cong bb.
Két qua nghién ciru twong ddng véi nghién ctru ciia Haw
(2006) tai TTCK Trung Qudc, nha quan tri cac coéng ty
cong bd thong tin tai chinh trong khoang trudc thdi gian
yéu céu la 90 ngay va sau thoi gian céng bd 1a 09 ngay.
Trong khi d6 Champers and Penman (1984) nghién ciru thi
truong My thi con sb nay thdp hon rit nhidu chi khoang 14

ngay. Begley and Fischer (1998) trong nghién ctu cua

minh phat hién 1a & My con s0 nay néu so sanh ndm nay va

nam trudce thi chi 1a 0.02 ngay khac biét, dang luu y 1a so
trung vi 1a 0.

Bing 1. Thong ké phdn bé ngdy cong b6 théng tin BCTC ciia cdc

cong ty so voi Qui dinh
2010 2011 2012 2013 2014 | 2015
% N % N % N % N % N %

Cong bd
ong bo N

Céng bd
tre (+)

29 dén-35 46 15355 18452 17348 16.156 18.554 17.9
-22dén-28 13 4.5 13 42 10 34 9 3.1 10 33 8 2.7
-15dn 2135 11.628 9.3 26 88 28 9.2 17 57 16 5.2
-14 5 1.72 086 202 083 11 6 21
-13 5 176 217 225 155 17 4 14
-12 9 31 12 41 6 19 8 26 8 25 3 1.0
-11 11 36 9 325 154 14 5 16 8 26
-10 10 32 13 43 8 28 4 12 9 29 9 30
-9 10 32 15 49 8 25 12 41 8 25 6 19
-8 17 57 8 28 9 3.0 15 49 10 33 11 3.6
-6 8 27 7 24 14 46 11 3.7 14 46 17 58
-7 9 30 15 50 17 55 13 42 17 57 10 3.2
-5 18 6.1 17 5.6 15 49 23 78 12 39 9 29
-4 22 75 19 64 21 7.0 10 3.5 11 3.5 26 8.5
-3 17 5.7 23 7.8 30 10211 3.8 24 79 24 8.1
-2 24 8.0 31 10415 51 29 9.6 29 9.6 25 82
-1 27 9.1 3 1.1 13 43 35 11.625 82 34 114
0 3 1.0 12 41 27 92 23 7.8 30 10.131 10.5
1 10 34 9 32 12 39 10 33 10 33 0 0.0
Téng 300 100 300 100 300 100 300 100 300 100 300 100

4.2 H01 quy giira lgi nhuin bit thwong va tinh chinh xic
vé thoi gian cong b6 bdo c4o tai chinh

Két qua hdi quy gitta UE va tinh chinh x4c vé thoi gian
cong bd BCTC tai Bang 2 cho thiy bit ké dung UE1 hay
UE2 thi quy mé cta cong ty déu khéng co ¥ nghia théng
ké, nghia 14 quy mé cong ty khéng anh huéng dén UE. St
dung UE1 thi ¢b phiéu san HOSE c6 hé s beta duong, con
san HNX c6 hé sb beta am. Trong khi d6, véi UE2 thi hé sb
nay lai thay ddi nguoc lai, c6 phiéu san HOSE am con
HNX duong, tuy nhién déu khong cé ¥ nghia théng ke.

Bing 2. Két qua hoi quy giita UE va tinh chinh xac vé thoi gian
cong bo BCTC

Téng HOSE HNX Téng HOSE  HNX
-0.0136 -0.00310.04081 -0.0081 0.0425 -0.0174
-0.73 -0.09 123 -050 142 -0.58

-0.0012 -0.0014 -0.0008 -0.0009 -0.00104 -0.00053

sk ok skok ok kkk skksk ok ok sk

952 828 322 -811 -736  -2.26
0.0015 0.0007 -0.0022 0.0007 -0.0026 0.0012
125 033 -097 065 -135 0.60
5654 3389 1649 5654 3389 1649
PRESGUATEN 0.0161 0.02 0.0069 0.0116 0.0165 0.0033
PAGIERESE) 0.0158 0.0194 0.0057 0.0113 0.0159  0.0021

(%, *% %% Jan heot la mike ) nghia thong ké ¢ mike 0.1:0.05 va 0.01)
Diém dang luu y nht d6 13 bt ké ¢d phiéu san HNX hay
HOSE thi bién Delay déu am va co y nghia thong ké. Co
can ctr dé két luan thong tin cong bb som s& tbt, va thong
tin cong bd cham s& xAu, hon nita thong tin cong bd cang
tré thi cang ¢6 xu huéng x4u. Hon nira, ¢b phiéu sin HOSE
6 h¢ s0 beta &m 16n hon, tirc 1a nguoc lai so véi gia thuyet
H3 nghia 1a san HOSE bj anh hudéng vé thoi gian cong bd
thong tin hon san HNX.
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4.3 HOI quy gitra lgi nhuan bét thuwong va tinh chinh xac
vé thoi gian cong bd bio cdo tai chinh

Két qua tai bang 3 cho thiy sy tic dong cia cac bién t6i

CAR la khong 16 rang. o
Bidng 3. Moi quan hé gitta UE cua cé phieu san HNX va HOSE
v6i CAR
- N HOSE HNX N  HOSE HNX
0.0106 -0.0097
- ! wx  0.0010 -0.0048 . 0.22
lt=statistic  -1. 246 019  -148 218 022
2.0925 0.1009
- ! e 0.0189 0.0469 ., -0.46
|[BSnsie 118 217 044 135 202  -0.46
-o. 3'0,?90 0.0034 0.0032 0.007  0.08
[Bisael 1.19 192 056 090 1.45 0.08
-0.0047 20084 50065 0.0038 0983 025
[Bdsaey 137 180 109 108 172 025
0.0117 1.0185 0.0090 0.0116
- - ees 0.0051 . " 0.69
[BSansia 229 279 0.52 1.71 1.69 0.69
-0.0586 0.1124 -0.1095
- " e 0.0376 -0.0591 T, -0.25
|[BSaishel -1.89 248  -0.76  -156  2.05  -0.25
-0.0510 0.0988 -0.1082
- . wr  0.0167 0.05611 0.29
DESanshel -1.67 -220  -034  -150  2.04 029
--0.0558 0.0864 -0.0817 '0’,1180 'O'i?g -0.36
DG <131 <153 090 2,03 217  -0.36
--0.004 0'2}32 0.0056 -0.0006 -0.0053  0.34
\Stagistien 0.71  -182 052 012 072 034
[DEESDIEE_0.0043  0.0088 0.00177 0.0006 -0.0044  0.58
ISaasiel 075 -1.19  -0.16 0.0  -058 0.8
-0.0692 10842 0.1457 10733 0143055,
IBumEel 150 139 149 174 1.79 0.52
-0.0645 0.089 0.1011 Oﬁl“ 01735 0.57
PShnstel 138 144 103 212 2.15 0.57

(% *% % Jan Lot 1o mire Y nghia thong ké 6 mire 0.1;0.05 va 0.01)
Mtic ¥ nghia ctia cac bién trong bang 3 khong theo mot

huéng nao cy thé. Co thé thiy mot xu hudng ndi bat do 1a
UE ¢6 y nghia théng ké va quan hé cung chiéu véi CAR.
Cu thé bién Dlate, Dearly, DnegUE, tmg v6i 2 cach tinh
UEI va UE2 cho két qua khong nhu dy doan 1a cac bién
nay c6 quan hé nghich bién véi CAR, tuy nhién 3 bién nay
lai co ¥ nghia thdng ké & cac muc do khac nhau. Nghia 1a
bit ké véi cach tinh UE nhu thé nao thi néu loi nhuan bét

khong dung UE2, chi dung UE1 thi thong tin xdu va dugc
cong bb tré c6 ¥ nghia théng ké va quan hé nguoc chidu véi
CAR, dac biét 1a thi truong HOSE. Day ciing 1a mot phat
hién khac v& phan ung ciia nha du tw & thi trudng ching
khoan Viét Nam. Tir Bang 3 c6 thé thiy sy khac biét gitra 2
san HNX va HOSE 1a dang dé luu y trong nhimg nghién
ctru sau. Cu the & san HOSE nha dau tu phan tng rit manh
v6i théng tin xdu céng bd tré (cach tinh UEL), trong khi d6

san HNX lai phan ¢ng manh véi thong tin xdu va cé vé
khong quan tdm 1dm dén tinh trd cua thong tin duoc cong
bd. Tuy nhién dén day co thé két luan ring nha diu tu & san
HOSE hoan toan khéng thé hién si “truéng thanh” hon san
HNX. Cu thé, nha du tw ¢ san HNX it chiu anh hudng cia
chién luge hoa théng tin cong bd ciia nha quan tri chi
khong phai 1a nha dau tw & san HOSE.

5. KET LUAN VA KHUYEN NGHI
5.1 Két luan

Nghién ctru thyc hién trén tai 300 cong ty niém yét hai
san HNX va HOSE tai thi truong chiing khoan Viét Nam
trong giai doan tir 2010 — 2015, két qua cho thiy ring:

(1) C6 tén mbi quan hé giira loi nhuan bt thuong va tinh
chinh x4c vé thoi gian céng bd bao cio tai chinh.

(2) Phan tng ctia thi truong ddi véi mirc ¢ chinh xéc vé
thoi gian cong bd cua thong tin 1oi nhudn duge cong b tir
hai san HNX va HOSE nhu sau:

Céc cong ty 1én san HOSE c6 mot diic diém chung 1a bat
ké thong tin x4u hay tét néu céng bd chinh xac thoi gian s&
duogc thi truong phan tng tich cuc. Néu nhu cong bd som
thi théng tin tét hay x4u thi trwong déu khong bi tac dong.
Théng tin x4u cong bd som c6 CAR con xéu hon théng tin
xAu duge cong bd tr, tham chi CAR cua thong tin ot duoc
cong bd sém ciing khoéng duoc thi treong “hoan nghénh”
bang cong bb chinh xéac thoi gian. Ngoai ra tai san HOSE,
bét ké thong tin tét x4u chi cAn cong bd tre s€ bi thi truong
“trirng phat” diic biét d6i voi théng tin xdu. Thong tin x4u
tai san HOSE néu dugc céng bd som lai thi truong phan
trng lai cang tiéu cuc, két qua nay 1a ddng nhit voi nghién
ctru cua Bagloni (2002).

Tai san HNX bét ké nha quan trj co cong bd sém, chinh
xac hay tré thi ciing khong tac déng dén cach thie phan tmg
ciia nha dau tu. Tuy nhién két qua trén ciing khong thé két
ludn ring nha ddu tu san HNX hoan toan khéng bi chi phdi
béi chién luoc cong b théng tin ciia nha quan tri, boi vi Iy
do “hiéu g téng hop”. McWilliams and Siegel (1997) chi
ra rang mudn xac dinh 15 két qud co bi anh hu'(yng nhiéu
yéu t6 tac dong nhu: thong tin vé chién luge ddu tu méi,
thay @i cd tirc, thay dbi giam d6c hay CEO, cac yéu té vi
mo.

Nhu vay, két qua nghién cru ung ho gia thuyét nghién
clru; nghia 1a, c6 tdn tai mbi quan hé giita UE va tinh chinh
xac vé thoi gian cong b BCTC; bén canh do, cac cong ty &
Viét Nam déu c6 xu hudng cong bd tré thong tin xau, tuy
nhién khong c6 du bang chimg dé két luan ring sin HOSE
“truong thanh” hon san HNX (tirc cac cong ty ¢ san HOSE
khong co diu hiéu it thao ting thong tin cong bd hon san
HNX)

5.2 Khuyén nghi

Tur két qua nghién ctru thye nghiém thu dugc, nghién ctru
d& xult mot sb goi ¥ cho nha dau tw va cac doanh nghiép va
c4c co quan quan 1y nha nuéce, cu thé nhu sau:

Céc nha dau tu nén quan tim dén mdi quan hé gitra UE,
tinh chinh x4c vé thoi gian cong bé lgi nhuan, liy ké UE dé
lya chon thoi diém dau tw hop 1y, tinh tio nhin nhan va
phan tng v&i cac chién luge hoa cong b thong tin cia cac
nha quan tri. Bén canh d6 ciing cin thu thap thém thong tin
vé tinh hinh tai chinh ciia cac cong ty trén thi truong vi cac
yéu t6 nay déu co tac dong dén loi nhuan dé co cai nhin
toan dién va phan tng véi cac chién lwgc hoa cong bd
théng tin ciia cac nha quan tri. Nha du tuv nén quan tim
hon dén cac BCTC du kién va xdy dung chién lugc dau tu
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hop 1i nhu diu tu vao cac cong ty c6 loi nhuin tdt, ludn
cong bd loi nhuan truée han ...

Dbi voi cac nha quan tri cong ty, cin cin than trong viée
cong bd thong tin , ndm bit t6t va chit chd thong tin ndi bd
dé dé ra chién lugc cong bd thong tin sao cho hop 1i va tudn
theo qui dinh ctia Nha nudc. Bén canh d6, cac thong tin do
cong ty cong bd véi cong chung thong qua cac BCTC cb
“4nh huéng that sy” dén qua trinh ra quyét dinh ciia nguoi
st dung thong tin, ddc biét 1a cac nha dau tu (Gao, 2007,
Kanodia, 2007; Beyer & Guttman, 2010). Do d6, dé bét kip
v6i tbe do phat trién nhanh va su canh tranh khéc liét, cac
cong ty hay cac nha quan tri nén cb gang théa man ¢ mirc
ti da nhitng gi ma nhing dbi twong st dung thong tin bén
ngoai doanh nghi€p can nhu la dua ra cac thong tin c6 tinh
minh bach va dé& hiéu hon (Laohapolwatana va cdng su,
2005; Adina & Ion, 2008). Cac nha quan tri nén c6 dinh
huéng hoan tit BCTC, kiém toan BCTC dung han nhim
tao ra dugc uy tin, niém tin cho cac nha dau tu cling nhu
c4c ban nganh chirc ning lién quan. Mudn lam dwgc nhu
vay, cac nha quén tri nén dat ra “1¢ trinh” hach toan sd sach
chat ché va nhanh chong cho tirng quy, tirng nam.

Pébi véi cac co quan quan 1y nha nudce : B Tai Chinh va
Uy ban Chirng khoan Nha nudc nén két hop dé ban hanh
nhitng quy dinh rd rang va chit ché cong bd thong tin tai
chinh riéng cho cac doanh nghiép tham gia niém yét trén thi
truong chung khoan ¢ Viét Nam. Cac co quan chung ning
ma chi yéu 1a Uy ban Chirng khodn Nha nuéc nén ban
hanh céc ché tai xir phat nghiém khéc va manh tay d6i véi
nhitng cong ty cham tré trong viéc céng bd thong tin, nhu
budc dimg giao dich trén thi truong ddi véi cac cong ty
cong bd tré cho dén khi nao cong ty do cong bd thong tin,
xdy dung mirc phat hanh chinh hop li va nghiém khéc.
Thuc té ngay 15/6/2011, tai S& Giao dich ching khoan
thanh phd Ho Chi Minh thi hién c6 ti 42% doanh nghiép
niém yét trén san HOSE khéng ndp béo cdo tai chinh dung
han va ty 18 vi pham khac v& cong bd thong tin chiém tir
8% - 31%.

Viéc nghién ctru mbi quan h¢ giira lgi nhuén bat thuong,
tinh chinh xac vé thoi gian cong bd loi nhuén, lay ké loi
nhuan bat thuong da duoc thuc hién rong rai trén thé gidi
voi dit liéu tai nhidu qudc gia khac nhau, tuy nhién nghién
clru vé dé tai nay & Viét Nam con kha han ché. Trén thuc
té, hanh vi mua ban chiing khoan co thé bi chi phdi boi rat
rat nhiéu yéu t6 khac nhu tAm ly nha dau tu, nguén Iwc cha
nha dAu tu, nhitng théng tin quan trong khac ngoai théng tin
tai chinh Tuy nhién, bai nghién ctru chi sir dung mau 1a 300
cong ty niém yét, thong tin duoc sitr dung dwoc cung cip
trén BCTC chua thé danh gia mot cach toan dién va chinh
xac nhit trén binh dién TTCK Viét Nam. Hudng nghién
clru tiép theo co thé nghién ctru thém thai d6 ctia nha dau tu
dbi vé6i chién luoc kinh doanh cua cong ty, sy ndm thong
tin ndi bg, nhirng thong tin quan trong khac ngoai thong tin
trén bdo c4o tai chinh, cac yéu t6 vi mé trong ting thoi ky,
nghién cuu cac giai doan cua cong ty nhu M&A, thong tin
vé chién lwoc dau tv méi, thay ddi c¢b tirc, thay déi giam
dbc hay CEO ... dé c¢6 cai nhin toan dién hon vé tic dong
cua thong tin tai chinh v& loi nhun bét thuong ddi voi cac
cong ty niém yét trén TTCK Viét Nam.
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