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Tom tit. Muyc tiéu cia nghién cau la xac dinh sy anh huong va do ludng mie do anh huong cua thong tin
ké toan trén bao c4o tai chinh dén gia co phiéu cua cac doanh nghiép niém yét trén san chang khoan Thanh
phd Ho6 Chi Minh. Nghién ctru ap dung va ké thira mé hinh géc cua Ohlson (1995) két hop véi md hinh cua
Mondal va Imran (2010), Sharif va cong su (2015). Két qua nghién cau cho thiy cac thong tin ké toan: sy
tang truong (SALEGROWTH), thu nhap trén méi ¢o phiéu (EPS), ty s6 no trén tai sin (DAR), gid tri s
s&ch trén mai ¢o phleu (BVPS) va quy md cong ty (SIZE) cua 239 doanh nghiép trong giai doan 2015-2019
déu c6 anh huong dén gla cb phiéu, trong d6 BVPS, EPS, SALEGROWTH, SIZE tac dong cuing chiéu con
DAR tac dong nguoc chiéu va ca 5 thong tin ké toan déu c6 mirc ¥ nghia thong ké cao nhat 1a 1%.

Tir khoa: théng tin ké toan, gia c6 phiéu, bao céo tai chinh.

INFLUENCE OF ACCOUTING INFORMATION ON SHARE PRICE OF LISTED
CONPANIES ON VIETNAM STOCK MARKET

Abstract. The objective of the study is to determine the influence and measure the impact of accounting
information from the financial statements on the share price of companies listed on the Ho Chi Minh Stock
Exchange. The research is applying and inheriting the original model of Ohlson (1995) combined with the
model of Mondal and Imran (2010), Sharif and partners (2015). Research results show accounting
information such as growth (SALEGROWTH), earnings per share (EPS), debt to assets ratio (DAR), book
value per share (BVPS), and company size (SIZE) of 239 enterprises in the period 2015-2019, all affect the
share price, of which BVPS, EPS, SALEGROWTH, SIZE affect in the same direction and DAR affects in
the opposite direction with share price. All 5 accounting informations have the highest statistical
significance of 1%.

Keywords. accounting information, share price, financial statements.

1. GIOI THIEU

Thi trueong chu:ng khoan nhiing ndm qua da thé hién vai trd quan trong trong viéc thu hit nguon vén trong
va ngoai nudc. Cung véi dong von ngan hang, thi truong ching khoan tao ra kénh dan von ngan, trung va
dai han cho thi truong tai chinh. Gia ¢ phiéu 1a mét chi tiéu rat nhay cam chiu anh huéng tir nhidu théng
tin khéc nhau. Trudc khi dua ra quyét dinh dau tu hay chién luoc M&A (Merger and Acquisition) thi nha
dau tu phai nghién ciru nhidu yéu t6 vé doanh nghiép ma minh nhim t6i. Trong do, thong tin ké toan c6 y
nghia nhat dinh, duoc thé hién ¢ viéc n6 giai thich cach thirc va hi¢u qua hoat dong cua doanh nghi¢p. Cac
nha quan tri thuong phu thuge vao thong tin ké todn dé do luong hiéu sudt caua doanh nghiép, hoach dinh
chinh sach phat trién cong ty va cac nha dau tu tiém ning tham khao dung dé Iya chon cb phleu phu hop
v6i chién luge dau tu ctia minh. Ball va Brown (1968) da ching minh nhiing thay doi ctia gia co phleu chiu
anh hudng ctia thong tin ké toan, cu thé 1a xac nhan m01 quan h¢ gitia 19i nhuén va gia co phleu Tiép do
Ohlson (1995) d3 dua ra mé hinh chimg minh c6 mdi quan hé giita thong tin ké toan EPS va BVPS ty 1&
thudn voi gia cd phiéu. Tai Viét Nam, co nhiéu nghién ctru chimg minh mél quan h¢ giira thong tin ké toan
trén béo céo tai chinh voi gia ¢6 phiéu nhung cac nghién ciru chi chu yeu xac dinh thong tin trén bao cao
tai chinh nhu EPS, BVPS, DPS, ROE, P/E. Nghién ctru nay tlep tuc ke thira cac nghién ctru trude kiém
dinh mdi quan hé gira thong tin ké toan trén bao c4o tai chinh dén gia cb phleu nhung tap trung khai thac
thém céc thong tin ké toan khac nhu: DAR, SALEGROWTH, SIZE va kiém dinh trén ca 3 md hinh OLS,
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FEM, REM. Nghién ctu s& dong gop ca vé Iy luan, thuc tién va hiru ich ddi véi nha dau tu, doanh nghiép
niém yét, nha nghién ctu vé kinh té - tai chinh, co quan ban hanh chinh sach trong viéc nghién cau ve moi
quan hé gitra thong tin ké toan va gia c6 phiéu.

2. TONG QUAN NGHIEN CUU

Dt nén méng cho viéc nghién ciiu thuc nghiém vé méi lién hé giira thong tin ké toan va gia co phiéu Ia
nghién ctru cua Ball va Brown (1968). Nghién ctiu sy tac dong gitra bién loi nhuan trén mdi c6 phan va thu
nhap rong véi gié co phiéu, dugc phan tich hoi quy trén mO hinh OLS cua 261 cong ty tai TTCK New York
(NYSE) trong giai doan 1944-1966. Nghién ciru chi ra rang loi nhuan cé anh huong dén gia cb phleu va
thong tin loi nhuén la mét trong cac thong tin ké toan c6 anh huong nhat dinh dé xac dinh gia co phiéu.
Tiép dén vao nam 1995, James Ohlson (1995) d4 dua ra mé hinh Ohlson. M6 hinh vé anh huéng cua théng
tin ké todn trén bao co tai chinh dén gia co phiéu thong qua hai bién gia tri so sach trén méi c6 phan
(BVPS) va lgi nhuan trén mdi c6 phan (EPS). Pay 1a 1y thuyét nén tang cho cac nghién cuu vé sau ap dung
va ké thira dé nghién ctru tac dong gitra thong tin ké toan va gia co phleu King va Langhi (1998) ké thira
md hinh Ohlson (1995) nghién cttu anh hudng cua thdng tin ké toan dén gia c6 phiéu & ba nudc ¢ hé thong
ké toan khac nhau, d6 1a ba thi truong ching khoan Anh, Na Uy va Duc trong giai doan 1982 - 1996. Két
qua nghién cru cho thay murc do tac dong cua thong tin ké todn cho su thay ddi gia cua cac cd phiéu tai ba
thi truong nay lan luot 1a 70%, 40% va 60%. Cang vé sau ndy, cac nghién ciu bd sung thém nhiéu thong
tin ké toan dé dwa vao nghién ctru, dién hinh nhu Mondal va Imran (2010), nghién ctiu sir dung mé hinh
kinh té luong dé kiém tra anh hudng cac yéu té tinh thanh khoan, don bay tai chinh, ting trudng, quy md,
loi nhuan cua cong ty va ty Ié co tire dén gia co phiéu ciia mot sb cong ty niém yét tai san giao dich ching
khoan Dhaka (DSE). Nghién ctru chirng minh rang 65% su thay doi gia co phiéu duoc giai thich bai dong
tién, don bay, loi nhuan, ting truong, von héa thi treong va cd tic. Nghién ciu caa Sharif va cong sy
(2015), phan tich c4c yéu té anh hudng dén gia cd phiéu: truong hop cua So giao dich ching khoan Bahrain.
Nghién ciru st dung mé hinh Pooled OLS, FEM va REM cua 41 cong ty niém yét trén san chiang khoan
Bahrain trong giai doan 2006-2010. Két qua chi ra rang cac bién ROE, BVPS, DPS, DY, P/E, SIZE la anh
huéng dang ké dén gia co phiéu trén thi truong Bahrain véi R2 cao (0,80).

O Viét Nam ciing di c6 cc nghién ctu Vé moi quan hé giita thong tin ké toan va gia co phiéu. Cu thé 1a
Nguyen Viét Diing (2009), nghién ctru méi lién hé giita thong tin ké toan trén bao cAo tai chinh va gia co
phiéu: van dung linh hoat Iy thuyét hién dai vao truong hop Viét Nam. Nghién ctru 4p dung mé hinh Ohlson
(1995) két hop voi phuong phéap diéu chinh gia cia Aboody va cong sy (2002). Dit liéu thu thap bao gom
135 cong ty niém yét trén san giao dich chimg khoan TP.HCM trong thoi gian 2003 - 2007. Sir dung phuong
phép OLS, FEM va REM. Két qua cho thdy gia ¢ phiéu c6 mdi lién hé ty 1é thuan v6i EPS va BPS voi
mirc y nghia thong ké & mirc cao nhét (1%). Hai loai thong tin trén bao cao tai chinh nay cung véi cac anh
huo‘ng cb dinh gidi thich dugc 48% bién dong gia | cb phiéu. Nguyen Thi Khanh Phuong (2015), nghién ctru
mdi quan h¢ gitra thong tin ké toan va gia cb phleu cac cong ty niém yét trén thi truong ching khoan Viét
Nam. MAu nghién ciru gdm 326 cong ty niém yét trén thi truong ching khoan Viét Nam trong thoi gian 7
nam tir nam 2008 - 2014 véi sau bién doc lap: BVS, EPS, FL, DPS, ROE, va CFO va gia c6 phiéu MPS la
bién phy thudc. Kiém dinh dugc cac gia thuyét nghién ctru bz:ing mo hinh hdi quy don tuyén tinh va da
tuyén tinh binh phuong nho nhit OLS, REM, FEM. Két qua kiém dinh dé chi ra ring cac chi tiéu BVS,
EPS, ROE la ba chi tiéu c6 anh huong dang ké trong viéc du bao gia thi truong ctia mdi c6 phiéu.

3. PHUONG PHAP NGHIEN CUU
3.1 M6 hinh nghién ctru
M@ hinh Ohlson (1995) da dwoc phat trién dwa trén md hinh thu nhap thang du bang cach sir dung méi quan
hé giita gid tri s6 sach va loi nhuan. M hinh nghién ctru ndy c6 dang nhu sau:

Pit: (10 +al EPSit + (12 BVPSu + &it

Trong do:

Pi: Gia cb phiéu cong ty i vao thoi diém t.

BVPS;:: Gia tri s6 sach mdi c¢b phiéu cong ty i vao thoi diém t

EPSi: Thu nhap mdi c¢6 phiéu cdng ty i vao thoi diém t.
Mo hinh Ohlson (1995) dugc phat trién trén co sé mo hinh loi nhun thang du (Residual income model -
RIM) do Preinreich (1938) & xuét co dang tong quat nhu sau:
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P=b+Y R7E(x’,)

Theo mé hinh nay gia tri noi tai Prgdm: tong gia tri s6 sach cua cb phiéu (by) tai thoi diém t va gia tri hién
tai cia cac dong loi nhudn thing du twong lai ctia cong ty. K& thira mé hinh RIM, Ohlson (1995) dya trén
mot gia thiét lién quan dén chudi thoi gian ciia dong loi nhuan thang du. Gia thiét cia Ohlson (1995) ¢ thé
hiéu 1 nha dau tu ky vong vé kha ning sinh 10i trong lai ctia cong ty phu thudc mot phan vao thong tin ké
toan trén béo cdo tai chinh hién tai (kha nang sinh 16i hién tai) va vao cac thong tin khac chua (hoac khong)
dugc phan anh trén bao céo tai chinh.
Tir &6 Ohlson rit ra duge md hinh thé hién mdi quan hé giira hai thong tin ké toan trén bao cao tai chinh 1a
EPS va BVPS va gia ¢6 phiéu. Mbi lién hé giita EPS va BVPS 1a ty 18 thudn véi gia c6 phiéu, diéu nay phu
hop véi két qua cua cac nghién ctru thyc nghiém da dugc thyc hién trudc do.
3.2 Phuong phap thu thap dir liéu va xir ly dir liu
Phwong phap thu thap dir liéu
Tac gia dung phuong phap nghién ctru dinh lugng véi dir liéu duoc trinh bay theo khéng gian (doanh
nghiép) va thoi gian (ndm), sir dung phan mém STATA phan tich hdi quy tuyén tinh dé luong hoa sy tac
dong cua céc bién doc lap 1én bién phu thudc. Nghién cau tién hanh hdi quy theo 4 phuong phéap thong
thuong trén dix liéu bang: Pooled OLS, FEM, REM va FGLS.
Nghién ctu sir dung dir liéu thir cdp duoc thu thap tir béo céo tai chinh hiang nam caa 239 doanh nghiép
niém yét trén thj trudng ching khoan Tp.HCM tir nam 2015-2019 d4 duoc kiém toan va cong bd. Trong d6
gi thi truong ciia mdi ¢6 phiéu (P) 1a gia dong cira tai phién giao dich cubi cing hang nim trén sain HOSE
trong giai doan 2015 -2019 dugc cong bd trén website www.vietstock.vn. Chi tiéu EPS, BVPS, DAR, ROE,
P/E, DPS lay trén website www.cafef.vn da dugc tinh sin. Chi tiéu SALEGROWTH duoc tinh toan dya
trén s6 liéu duoc thu thap va chi tiéu SIZE duoc tinh bang log tong tai san Iy tir bang can ddi ké toan.
Phuong phap xir ly dir li¢u
Sau khi dir li¢u duoc thu thap va trinh bay theo dang bang, dit li¢u duoc khai bao dinh dang dé dua vao
phan mém STATA phan tich ky thuat. Tiép dén, chay thong ké md ta dé mé ta cac bién va kiém dinh da
cong tuyén giira cac cap bién véi nhau.
Tiép theo tac gia sir dung phuong phap phan tich dit liéu bang vi mé hinh héi quy tuyén tinh. Ngoai mo
hinh hoi quy két hop thong thuong OLS, bai nghién ciru con tién hanh hdi quy ca trén hai mé hinh dic
trung cua dir lieu bang la FEM va REM, tiép dén kiém dinh lya chon mé hinh téi vu va kiém tra danh gia
khuyét tat caa md hinh. Khi mo hinh tbi wru xay ra cac khuyet tat thi sé duoc khéc phuc bang mé hinh FGLS.
3.3 M& hinh nghién ciu vé anh hu’0’ng ciia thong tin ké toan dén gia ¢6 phiéu
Dua trén mo hinh Ohlson (1995) véi hai thong tin ké toan trén bao cao tai chinh la gia tri ) sach trén mai
c6 phiéu va loi nhuan trén mdi ¢ phiéu tac dong dén gia co phleu va ké thira céc nghién cau gan day cua
Modal va Imran (2010), Sharif va cong su (2015). Té4c gia dé xuat mé hinh méi bo sung thém 6 thong tin
ké toan d6 1a DPS, SIZE, P/E, ROE, SALEGROWTH va DAR nhu sau:

P =00+ alEPS + a2BVPS + a3DPS + 04 SIZE + a5P/E + a6 ROE + a7SALEGROWTH +

o8DAR + Uxy
Trong do:
P: Gia thj truong cua cb phiéu (Price)
Cdach xac dinh:

P = Gi4 déng cira cua ngay giao dich cudi ciing hang nam.

EPS: Thu nhap trén mdi c6 phiéu (Earnings per share)

Cdach xac dinh:

EPS = Loi nhuan sau thué / S6 luong cb phiéu thuong dang luu hanh.

BVPS: Gia tri s6 sch von chu so hitu trén mdi ¢ phiéu (Book value per share)
Cach xdc dinh:

BVPS = (Téng tai san — Tai san v hinh — No)/ Sé luong cb phiéu phat hanh
DPS: C6 tuc trén mdi ¢ phan (Dividend per share)

Cach xac dinh:

DPS = LNST tra cé tirc cho c6 phan / C6 phiéu dang luu hanh.
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SIZE: Quy md Cong ty (SIZE)

Cach xac dinh:

SIZE = log (t6ng tai san)

P/E: Ty s6 gia trén loi nhuan ciaa mot ¢6 phiéu (Price/EPS)
Cach xac dinh:

P/E = Gia thi trudng cua ¢b phiéu / Loi nhuan sau thué caa mot ¢6 phiéu
ROE: Ty suét sinh 1oi trén Von chu sé hitu (Return on Equity)
Cach xdac dinh:

ROE = Lgi nhuan sau thué / Vén chi s hiru binh quén
SALEGROWTH: Sy tang truong

Cach xdac dinh:

SALEGROWTH = Gid trj thi truong / Gia tri s6 séch

DAR: Ty s6 No trén Tai san (Debt on Asset Ratio)

Cach xac dinh:

DAR = (Téng no)/(Tdng tai san)

4. KET QUA VA THAO LUAN KET QUA

4.1 Két qua thong ké mo ta

Nghién ctru nay st dung sb liéu ké toan va gia c6 phiéu cua 239 cong ty niém yét trén HOSE giai doan
2015-2019.

Thuc hién théng ké mo ta ¢é md ta dix liéu thu thap duoc tir nghién ctru nhu: gia tri trung binh, gia tri nho
nhat, g|a tri 16n nhat, do léch chuan...cua tirng bién ké toan va gia thi truong cua co phleu cua cac cong ty
niém yét trén HOSE dé phan &nh tong quét cac dbi twong nghién ctu. Chi tiét gia tri thdng ké cua cac chi
tiéu tac gia st dung trong md hinh héi quy dugc trinh bay ¢ Bang 1.

Bang 1. Théng ké mé ta dix liéu

Variable Obs Mean Std. Dev. Min Max
P1 1196 26.44425 28.52843 .68 252
EPS 1195 2.606544 3.261438 -11.87 25.62
BVPS 1196 19.29397 11.13598 161 106.86
DPS 1191 .2518405 1.501705 0 30
SIZE 1196 9.29745 71665227 5.344404 12.74027
PE 1196 15.82471 46.56228 -143.37 1308
ROE 1196 1497603 .6530372 -7.3242 10.97
GROW 1196 2.172998 11.58835 .051616 211.7061
DAR 1195 42.37316 23.63296 .0732 97.81

Nguon: Nghién cizu cua tac gia

Qua két qua thdng ké tir bang trén cho thay c6 mét sé cac bién c6 dao dong on dinh, gié tri do léch chuan
ciia mau nho hon gia tri trung binh nhu: BVPS, SIZE, DAR, con c6 mot sé bién nhu P, EPS, DPS, P/E,
ROE, SALEGROWTH c6 bién d6 dao dong rat Ién, do léch chuan cao hon gia tri trung binh.
4.2 Két qua md hinh hai quy

Nghién ctru dugc hdi quy trén ca 3 md hinh 1a OLS, FEM, REM. Thuc hién kiém dinh Breusch-Pagan
lya chon gitra OLS va REM, kiém dinh Hausman lya chon gitra FEM va REM. Tir 46, lua chon dugc mo
hinh tbi wu 1a FEM.
Tlep do, tac gia thuc hién kiém dinh hién tuong da cong tuyén, tu twong quan va phuong sai sai s6 thay dbi.
Két qua md hinh hdi quy FEM cho thay khong c6 hién tuong da cong tuyén nhung c6 hién tuong tu tuong
quan va phuong sai sai sb thay d6i. Bé khac phuc cac khuyét tat caa mé hinh FEM, thyc hién hoi quy md
hinh FGLS. Két qua nhu bang 2

Bang 2: Két qua hdi quy mo hinh bang phwong phap Pooled OLS, REM, FEM, FGLS

Variable ols fem rem gls

EPS

4.6079207***

2.2595464***

2.8770379***

2.2472816***

BVPS

.66571822***

.22589724*

.711202233***

.713979529***
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DPS -1.897424*** -.10403299 -.35589622 .27840858
SIZE 3.7984698*** 1.3591252 2.650739*** 1.792399***
PE .02077731* 00577949 .0073276 .00223683
ROE .61250444 -.47958643 -.09701791 .02782035
GROW 54797877*** .19091626*** .33042622*** 1.2112388***
DAR -.1136069*** .13698656** -.0164851 -.05345358***
_cons -30.019001*** -2.5867584 -19.447778** -13.629703***
chi2 491.67138 1104.4567
df 8
N 1189 1189 1189 1189
rank 9 9 9 9
legend: * p<.1; ** p<.05; *** p<.001

Nguon: Nghién cizu cua tac gia

Két qua nghién ciru cho thay cac thdng tin ké toan nhu gia tri s6 sach trén mdi c6 phiéu, loi nhuan trén mdi
cb phiéu, quy md doanh nghiép, su ting trudng va ty I& no trén tong tai san déu c6 tac dong dén gia co
phiéu. Trong d6 EPS, BVPS, SIZE, SALEGROWTH tac dong cung chiéu, riéng DAR tic dong nguoc
chiéu véi P v6i muc y nghia thong ké rat cao 1a 1%. Con cac thdng tin ROE, DPS va P/E khong thay sy
tuong quan trong mdi quan hé véi P.

Théng qua két qua nghién cttu nhan thay dugc tim quan trong cua thdng tin ké toan trén béo céo tai chinh
dén quyét dinh caa nha dau tu, ngodi cac chi tiéu da dwoc ching minh va thuc nghiém tir nam 1968 1a EPS
va BVPS la céc chi s6 quan trong anh hudng dén gia co phiéu thi trong bai nghién ciru nay da cho thay chi
s6 SIZE va SALEGROWTH ciing tac dong tich cuc dén gia Co phleu va déu c6 y nghia thong ké 1a 1%. Co
thé thay, ngoal chi s6 thu nhap trén mdi co phiéu, gia tri so sach von chi so hitu trén mdi ¢ phiéu anh
huong dén gia 00 phiéu thi quy mé doanh nghiép va ting truéng cua doanh nghiép, ty 1& ng ciing tac dong
rat 1on dén quyét dinh ciia cac nha dau tu trong bdi canh hién nay.

Thi truong chiing khoan Viét Nam hién nay phat trién rat manh mé ca vé chat luong va sb luong. Pay la
kénh dau tu 16n nhét caa nén kinh té tai chinh, thu hat dong vén ca trong va ngoai nudc rat manh. Qua
nghién ctiu, cd thé thay cac nha dau tu hién dang rat quan tim dén céc thong tin tai chinh cua cac doanh
nghiép dé dua ra cac quyét dinh chién luogc ctia minh. Ngoai cac chi s tac dong cling chiéu dén gia co
phiéu nhu EPS, BVPS, SIZE, SALEGROWTH thi chi s6 DAR (ng trén tai sin) ciing cho thay tac dong
dén gia co phleu nhung 13 nghich chiéu. Didu d6, thé hién doanh nghiép kiém soét ty 1 no va can dbi ty lé
no trén tong tai san cua doanh nghi¢p minh nhu thé ndo. Bai viét nay, cho thy trong giai doan hi¢n nay
(2015-2019) nha dau tu quan tdm dén cac chi s6 tai chinh méi nao khi dua ra quyét dinh dau tu chién lugc
caa minh.

Két qua nghién ctu nay, phu horp vai c&c nghién ctu trudc day Ball va Brown (1968) Ohlson (1995),
Collins va cong su (1997), King va Langhi (1998), Mondal va Imran (2010), Sharif va cong su (2015).

Két qua nghién ctu cua bai viét nay ciing 1a mot phan danh gid khach quan tinh hinh thuc tién xu hudng
dau tu cua thi truong chung khoan ¢ Viét Nam hién nay. Cho thay mot phan cac thong tin ké toan trén bao
c4o tai chinh anh huong dén quyét dinh ciia cac nha dau tu.

5. KET LUAN VA KHUYEN NGHI

5.1 Két luan

Thi truong ching khoan 14 noi tap trung vén hoa I6n nhit caa nén kinh té tai chinh, 1a noi thu hat nguon
vén trong va ngoai nu6c. Trén thi truong ching khoan, thong tin cong bé cua cac cong ty dai ching c6 anh
huong truc tiép dén quyét dinh cia cac nha dau tu. Do d6 cac cong ty niém yét can tuan thu cac quy dinh
vé cdng b théng tin dam bao thong tin dugc cong bd day du, chinh xac, kip thoi, gidm sat chat ché va thé
hién trach nhiém ctia minh ddi véi cac nha du tu. Diéu ndy s& 1am ting long tin ctia cac nha dau tu vao bao
céo tai chinh duoc cong ty niém yét cong bo. Bang ching thuc nghiém anh hudng ciia céc thdng tin trén
bao céo tai chinh nhu EPS, BVPS, DAR, SALEGROWTH, SALE dén gia co. phiéu. G6p phan gilp cac
nha dau tu, nha quan ly doanh nghi¢p va cac nha nghién cuu nhén dinh rd hon vé su tac dong cua céac thong
tin trén béo c4o tai chinh tac dong dén gia cd phiéu cua cac cong ty niém yét.
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5.2 Khuyén nghi

Tir két qua nghién cau & trén cho thay anh huong cua thong tin ké toan trén béo cdo tai chinh dén gia co
phleu ctia cong ty niém yét trén san HOSE, tac gia dua ra mot s6 khuyén nghi nhu sau:

Dbi v6i co quan quan ly va ban hanh chinh sach: can nang cao ning lyc cta co quan quan ly trong viéc
quan 1y, giam sat dua ché tai xir Iy khi c6 vi pham. Nang cao chit lugng, hoan thién hé thdng co so ha tang
trén cac san giao dich ching khoan dé tranh gay tinh trang nghén 1énh va c6 co ché bao vé quyén loi nha
dau tu trong qua trinh thuc hién giao dich. Trién khai cac co ché giao dich nhu T+0, hodc T+1 ddi véi tién
va chimg khoan vé dé tang tinh thanh khoan cho thi trudng va tao dong luc cho cac nha dau tu.

Dbi véi nha dau tu: d&é giam thiéu rui ro khi dau tw, nha du tu can c6 kién thirc co ban vé kinh té, tai chinh
ké toan, thi truong ching khoan. Tly theo ting muc dich cia nha dau tu nhu dau tu trung, dai han hay
chién luoc M&A hoic luét song ma c6 dinh hudng, chién lugc, chét loc cac thdng tin sir dung dé thuc hién
cho muc dich cua minh. Tham chiéu céc chi tiéu tai chinh nhu EPS, BVPS, SIZE, GROW, hay DAR dé
dua ra cac quyét dinh dau tu.

Hudng nghién ciru tiép theo cua dé tai s& nghién ctru sau hon, mé rong nhiéu thong tin ké toén, ting s6 nim
nghién ciu hoic tap trung nghién ctiu theo ting nhém, phan nganh. Néu sau nam 2025, ké toan Viét Nam
bat budc ap dung IFRS (International Financial Reporting Standards): Chuan muc bé4o céo tai chinh quéc
té, thi quy md nghién ciru khdng con gidi han & Viét Nam, ching ta c6 thé xét két hop nghién ciru di voi
cac nuéc khac trong khu vuc hodc trén thé gisi, phan cap theo khdng gian. Nham muc dich, c6 thé dwa ra
cac thong tin hitu ich cho cac nha dau tu Viét Nam muédn tham khao dé thuc hién du tu ra nuéc ngoai hoic
thuc hién M&A céc doanh nghiép ngoai 1anh tho Viét Nam.

TAI LIEU THAM KHAO:
[1] Ball, R., & Brown, P. (1968). An empirical evaluation of accounting income numbers. Journal of accounting

research, 159-178.

[2] King, R. and Langhi, J. (1998). Accounting diversity and firm valuation. International Journal of Accounting,
33(4), 529-567.

[3] Mondal, M. S. A., & Imran, M. S. (2010). Determinants of stock price: a case study on Dhaka stock exchange.
International Journal of Finance, 2(3), 1-16.

[4] Nguyén Viét Diing (2009). Méi lién hé giita thong tin BCTC va gia ¢6 phiéu: Van dung linh hoat 1y thuyét hién
dai vao truong hop Viét Nam. Tap chi Nghién ctru Kinh té, 375, 18-31.

[5] Nguyén Thi Khanh Phuong (2015). Nghién ciru méi quan hé gitra thong tin ké toan va gia c¢d phiéu cac cong ty
niém yét trén thi truong chiing khoan Viét Nam.Luén an tién si truong Pai hoc kinh té Quéc dan.

[6] Ohlson, J. A. (1995). Earnings, book values, and dividends in equity valuation. Contemporary Accounting
Research, 11, 661-688.

[7]1 Sharif, T., Purohit, H., & Pillai, R. (2015). Analysis of Factors Affecting Share Prices: The Case of Bahrain

Stock Exchange. International Journal of Economics and Finance, 7(3), 207-216.

Ngay nhdn bai: 26/03/2021
Ngay chap nhdn dang: 20/04/2021

© 2021 Trudng Pai hoc Cong nghiép thanh phé Ho Chi Minh


https://www.dantaichinh.com/bao-cao-tai-chinh/

