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Nghién civu ndy xem xét tic dong ciia thong tin trén bdo cdo tai chinh dén gid c6 phiéu ciia
cdc cong ty niém yét trén thi truong chimg khodn Viét Nam. Phwong phdp tic déng cé dinh
(FE) dwoc stk dung dé woe lwong mike do tac dong cia cdc bién sé. Nghién civu sie dung mé
hinh Ohlson (1995) c6 diéu chinh; két qua cho thdy théng tin trén bdo cdo tai chinh gom gid
tri s6 sach va loi nhudn thang dw co anh huong tich cuc toi gid cé phiéu. Trong do, mirc do
tac dong cua loi nhudn thang dw manh hon so voi mirc do tac dong cua gid tri s6 sach. Gid
clia ¢é phiéu véi do tré 3 thang ké tir khi két thiic nién dj ké toan phan énh day dii hon thong
tin trén bdo cdo tai chinh so véi gid cé phiéu ¢ thoi diém két thiic nién dg ké toan.

Tir khoa: Gié tri sé sach, gia ¢d phiéu, loi nhuan thiang du, mé hinh Ohlson.

Effects of financial statement information on equity price of companies listed on Viet-
nam stock market

Abstract

The purpose of this research is to examine the impact of information of the financial state-
ments on the equity price of companies listed on the Vietnam stock market. Fix-effect (FE)
model is used to estimate the impact of these variables. The research used the Ohlson model
with adjustment, the results showed the information of the financial statements including the
book value and abnormal earnings positively affects the equity price. In particular, the level
of impact of stronger abnormal earnings relative to the impact of the book value. The price
of the equity with the lag of 3 months from the end of the accounting year reflects more fully
the information on the financial statements as compared with the equity price at the end of
the accounting year.

Keywords: Book value, equity price, abnormal earnings, Ohlson model.

1. D3t van dé

Gi4 ¢ phiéu chiu anh huong cua nhiéu yéu to
khac nhau, trong d6 c6 cac yéu tb lién quan dén
thong tin trén bdo cdo tai chinh. Kha nang sinh 101
trong tuong lai ciia doanh nghi¢p phu thugc vao mot
phan thong tin bao cdo tai chinh hién tai va cac
thong tin khac thudc vé& bén ngoai bao céo tai chinh
(Ohlson, 1995). Van dé minh bach thong tin ctia cac
cong ty niém yét trén san giao dich ching khoan
thong qua hé thdng béo céo tai chinh dugc cac nha
dau tu va nha nghién ctru dic biét quan tam. O cac

qudc gia dang phét trién nhu Viét Nam, thi truong
chung khoan chua hoan thién, do do cac thong tin
dugc cung cép tir bao cao tai chinh anh huong dang
ké dén quyét dinh ctia nha dau tu.

Tai cac thi truong phat trién, c6 nhidu nghién ctru
duoc thue hién nham tim kiém béng chung vé mdi
lién hé giira su bién dong cua gia ching khoan véi
thong tin trén bao céo tai chinh. Chang han nhu Ball
& Brown (1968) tién hanh nghién ctru thyc nghiém
moi quan hé gitra thong tin ké toan va gia ¢ phiéu
trén thi truong ching khoan ctiia New York, két qua
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cho rﬁng lgi nhuan dugc cong bd trén bao cdo tai
chinh tac dong dén gia ¢b phiéu. Tuong tu cac
nghién ctru trén thi truong chung khoan My va cac
qudc gia phat trién nhu Collins & cong su (1997),
Frankel & Lee (1998), Dechow & cong su (1999),
Shih (2010), King & Langli (1998), Hand & Lands-
man (2005), Durdn Véazquez & cong su (2007),
Duran Vazquez & cong su (2011), Ballas & Hevas
(2005), Valdés & Vazquez (2010); cac nghién clru
trén thi truong ching khoan Nhat nhu Ota (2000) va
mot sd nghién ctru tai thi truong maoi ndi nham kiém
chtmg mdi lién hé nay nhu Lo & Lys (2000), Kho-
dadadi & Emami (2009). Phin 16n cac nghién ciru
déu dua trén mo hinh cta Ohlson (1995).

Tai Viét Nam, cac nghién ctru thyc nghiém nhim
kiém ching moéi lién hé giita thong tin trén bao céo
tai chinh va gia cta c6 phiéu trén thi truong chimg
khoan con kha it, trong d6 c6 nghién ciru cua
Nguyén Viét Diing (2009) da si dung mo hinh
Ohlson (1995) dé kiém chimg mdi lién hé nay trong
giai doan 2003-2007 trén thi truong ching khoan
Viét Nam. Tuy nhién, day la giai doan ma thi truong
chung khoan Viét Nam mai di vao hoat dong nén dir
liéu ciing nhu s6 lugng cac cong ty niém yét con han
ché. Chinh vi vay, dé ting thém bang chimg thyuc
nghiém nghién ctru nay su dung md hinh Ohlson
(1995) dé kiém ching méi lién hé giita thong tin
trén béo céo tai chinh véi gia co phiéu cta cac cong
ty niém yét trén thi truong chimg khoan Viét Nam
trong giai doan tir 2011 dén 2014.

2. Co sé Iy thuyét, gia thuyét va mo hinh
nghién ciru

Két qua nghién ctru cua Ball & Brown (1968) cho
thdy loi nhuan duoc cong bd trén bao céo tai chinh
tac dong dén gia co phiéu. Cu thé, khi c6 thong tin
moéi lién quan dén su gia ting cua loi nhuan doanh
nghiép s€ lam gia tang tuong Ung gia tri cua doanh
nghiép. Tuy nhién, nén tang 1y thuyét vé mdi quan
hé nay chua that su viing chac. Dé 14p 16 hong nay,
Ohlson (1995) tién hanh nghién ctru vé méi lién hé
giira thong tin trén bao cdo tai chinh véi gia cta cd
phiéu. Dya trén nén tang 1y thuyét dinh gia c6 phiéu
dua trén dong lgi nhuén thang du (RIM), Ohlson dé
xuat ra mo6 hinh dinh giad c¢6 phiéu dua trén chudi
thong tin v6i gia thiét 1a ky vong ctia nha dau tu vé
kha nang sinh 101 trong tuong lai cua doanh nghiép
phu thudc vao mot phan thong tin bao cdo tai chinh
hién tai va vao céac thong tin khac chua dugc hoac
khoéng duoc thé hién trong bao cdo tai chinh.

Xuit phét tir md hinh RIM:

V,=BV,+Y R .E(X.,)

Vi V, 1a gia c6 phiéu vao thdi diém t, BV, 1a gid
tri sO sach cua c6 phicu vao thoi diém t, R*=
1/(1+r) voi r la 1ai suat phi rui ro, E(X? ) 1a ky
vong loi nhuan thang du ctia ¢6 phi€u thoi diém t+r.
Loi nhuan thang du dugc xac dinh béng cong thuc:
X=X, — rBV,_, v6i X la lgi nhuan cia c¢b phiéu
thoi diém t.

Dé di dén mo hinh ctia minh, do tinh chét ton luu
ctia lgi nhudn thang du nén Ohlson (1995) cho rang
ky vong vé loi nhuan thang du trong twong lai phu
thudc mot phén vao lgi nhuan thang du hién tai va
phan con lai phy thude vao cac théng tin khac ma
chua hoac khong dugc phan anh trong bao cao tai
chinh. Ca lgi nhuan thang du va thong tin khac la
mot chudi thong tin tuyén tinh dong va cé dang:

Xa

—_ a
[Z a)Xt +Vt + Elt+l

Via =W, t &5,

Trong d6, ® 13 hé s ton luu ca loi nhuan thing
du, y 13 hé s ton luu anh huéng cia thong tin, ¢ 1a
sai s6 ngau nhién c6 ky vong bang khong, v, la tac
dong cuia thong tin khac & thoi diém t dén ky vong
lgi nhuan thang du ¢ trong tuong lai nhung chua
hodc khong dugc phan anh trong bao cao tai chinh.
Duya trén co s& mé hinh RIM va chudi thong tin
tuyén tinh déng, mo hinh Ohlson (1995) ¢ dang
nhu sau:

V=BV +a R+ a,y,

Trong do:

V.: Gia c6 phiéu vao thoi diém t

RI, : Loi nhuan thang du thoi diém t

v, Céc thong tin khac thoi diém t

BV : Gia tri s séch ctia ¢6 phiéu vao thoi diém t

a, = o/(R;-0), a,=R/R;-0)(R;-y)

Nhu vay, mo hinh Ohlson cho théy gia tri thi
truong bang gia tri sd sach (B V) duoc didu chinh
thém phan gié tri loi nhuén thing du (R7) va phan
lgi nhuén du doan trong tuong lai tir nhitng thong
tin khac (v)). Tuy nhi€n, Ohlson lai khong dua ra
khai niém cu thé hay dic tinh dé xdc dinh thanh
phan thong tin khac v, Vi thé con ton tai nhiéu cach
hiéu va cach do ludng khac nhau vé thanh phan v,.
Néu loai bo phan anh huong tir nhimg thong tin
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khac thi gia thi truong s& bao gom gié tri s6 sach va
phan loi nhuan thing du. Trong nghién ciru cia
minh, Myers (1999) da gia dinh ring phan thong tin
khac (v,) nhu 1a mot h::ing s$b. Do d6, nghién clru nay
ciing khong xem xét dén tac dong cua phan thong
tin khac (v,).

Cac nghién cuu thuc nghiém st dung md hinh
Ohlson & cac thi truong khac nhau nham kiém ching
mdi lién hé giira gia tri thi truong véi gia tri s6 sach
va loi nhuan thang du thé hién trén bao céo tai chinh.
Nghién ctru ctia Collins & cong su (1997) cho thay
thong tin trén bao cdo tai chinh nhu gia tri s6 sach va
loi nhuan tac dong tich cuc tdi gia thi truong cta
ching khoan va cac bién trong mé hinh giai thich
dugce khoang 54% su thay ddi cia gia thi trudng
ching khoan. Két qua nghién ctru cua King & Lan-
gli (1998) cho thay yéu td gia tri s6 sach va lgi nhuan
tac dong tich cuc dén gia chimg khoan va muc do
giai thich cia mo6 hinh giao dong trong khoang 40%
dén 70% tiy theo timg qudc gia. Cu thé, ddi véi Pirc
thi gia tri sO sach va lgi nhuan giai thich dwoc
khoang 40%, Na Uy khoang 60% va Anh khoang
70% su thay doi ciia gia chimg khoan. Trong do, tai
Anh, muc do giai thich cia lgi nhuan 16n hon mirc
do giai thich ctia gid tri s6 sach. Wu & Wang (2008)
kiém dinh moé hinh Ohlson (1995) & trén hai thi
truong chung khoan My va Pai Loan giai doan 1996
dén 2006, két qua cho thdy gia tri s6 sach va loi
nhuén thing du tac dong tich cuc dén gid co phiéu,
trong d6 mo hinh giai thich dugc khoang 57,6% su
thay doi ciia gia chimg khoan tai thi truong My va
khoang 56,1% tai thi truong Dai Loan. Dya trén nén
tang 1y thuyét va cic nghién ciru thuc nghiém trudc
day, nghién ctru dit ra gia thuyét nhu sau:

Gia thuyét HI: Gid tri s6 sdch tac dong tich cuc
dén gid thi truong chimg khodn

Gia thuyét H2: Loi nhudn thang duw tac dong tich
cwee dén gid thi truong chimg khodn

Do d6, mé hinh nghién ctru duoc dé xuit nhu sau:

Vie Bot BBV + BRI &

Trong do6:

V. Gia ¢o phiéu cong ty i nam t

BV.: Gia tri s6 sach mdi ¢ phiéu cua cong ty i
nam t

RI;: Loi nhuin thang du trén mdi ¢b phﬁn cla
cong ty i ndm t

&,: Thanh phan sai so

3. Phwong phap nghién ctru va dir liéu

Dir liéu nghién ctru dugc thu thap dya trén cac
bao céo tai chinh clia cac cong ty niém yét trén san
giao dich chimg khoan bao gom loi nhuén trén mdi
cb phan, gia tri sO sach va gia clia ching khoan ciia
cac cong ty duoc thu thap trén san chung khoan
Thanh ph6 Ho Chi Minh. Trong d6, loi nhuén thing
du ctia mdi cb ph?m duoc xac dinh nhu sau:

RL=EPS, —r.BV

V6i EPS, 1a loi nhuén trén mdi cd phﬁn cua cong
ty 1 6 nam t, r, 1a 1ai suat phi rui ro ¢ ndm t va dugc
lay bang 13i sudt binh quan cua trai phieu chinh phu
ky han 5 nam.

it-1

Mau nghién ctu dugc lya chon bao gém 224
cong ty trong 4 nam 2011, 2012, 2013 va 2014 niém
yét trén san giao dich chimg khoan Thanh phd Ho
Chi Minh. Gia cb phiéu cia mdi cong ty duoc thu
thap theo 2 thoi diém khac nhau trong nam, cu thé
vao thang 12 ndm N (V), thang 3 ndm N+1 (V,). Ly
do lua chon gia c6 phi€u tai thoi diém thang 3 nam
N+1 1a do béo céo tai chinh thuong c6 do tré nhét
dinh. King & Langli (1998) cho rang khi két thuc
nam tai chinh, cdc cong ty van phai mat mot khoang
thoi gian nhat dinh nira dé hoan thanh va cong b
bao cao tai chinh vi thé gia cd phiéu tai thoi diém
két thiic nién do ké toan c6 thé chua phan anh day
du cac thong tin trong bao céo tai chinh. Con
Aboody & cong su (2002) thi cho ring chi liy gia
cd phiéu tai thoi diém két thuc nién d6 khi thi
truong hidu qua; nguoc lai, c6 thé 1dy gia cb phiéu
trong tuong lai dé phan anh cho gi4 hién tai khi thi
truong chua dat dugc hiéu qua.

Sau khi thu thap va xtr 1y dit liéu, nghién ctru tién
hanh thyc hién phén tich thong ké mé ta, phan tich
trong quan, phan tich hdi quy. Phuong phap udc
luong theo dit liéu bang cho két qua phu hop hon so
véi cac phuong phap con lai (Duran Vazquez &
cong su, 2011). Do do, nghién ctru nay s€ st dung
phuong phap uéc luong tic dong cd dinh (FE) va
tac dong ngau nhién (RE) cho dir liéu bang. Sau do,
so sanh va lya chon phuong phép udc luong phu
hop nhat théng qua kiém dinh Hausman.

4. Két qua nghién ctru va thio luin

4.1. Két qud phan tich thong ké mé ti va phin
tich twong quan

Phan tich théng ké mé ta cho thiy gia tri trung
binh cua gia chimg khoan giao dong tir 1800 dong
dén 124000 dong, trung binh loi nhudn thing du

86 226(11) thang 4/2016

120

Kinh téPhat trien




Bang 1: Thong ké mé ta

er o, Bién
Gid tri RI BV % Vv,
Trung binh 349,15 | 18841,49 | 14337,05| 15958,59
Pj léch chuin 2560,44 8637,8 | 13458,18 | 14686,48
Gi4 tri 16n nhat 15163,14 | 59981,98 102000 124000
Gia tri nhé nhat -12017,38 | 1018,75 1900 1800
S0 quan sat 896 896 896 896

trén c6 phan khoang 349,15 dong, trung binh gia tri
sO sach khoang 18841,49 dong.

Phén tich twong quan giita cac bién phu thudc va
cac bién do lap cho théy céc bién doc 1ap déu tuong
quan v&i cac bién phu thude ¢ mirc y nghia 1%. Két
qua cu thé duge cho nhu Bang 2.

4.2. Két qud phan héi quy

Bang 2: Phén tich twong quan

Bién \Y% Vv,
RI 0,53%%x* 0,5488%**
BV 0,5339%%* 0,54%%%*

Ghi chii: *** biéu thi miec y nghia 1%

Véi dir liéu bang, nghién ciru tién hanh hoi quy
theo phuwong phap tac dong ¢ dinh va phuong phap
tac dong ngau nhién giita gia tri s6 sach, loi nhuén
thang du véi gia c6 phiéu tai hai thoi diém két thuc
nién do ké toan (V) va sau khi két thuc nién do 3
thang (V). Két qua uéc luong theo phuwong phap tac
dong cb dinh (FE) cho thay gia trj P-value = 0,000
nho hon muc y nghia 5% nén mo hinh c¢6 y nghia
thong ké & mirc y nghia 5%. Cac bién RI va BV déu
tac dong tich cuc dén gia c6 phiéu V va V, 6 mic y
nghia 1% va 5%. Gia tri R? lan luot 1a 77,81% véi
bién phu thudc V va 82,24% véi bién phu thudc V.
Két qua cu thé duoc trinh bay & Bang 3.

Tiép tuc thuc hién hdi quy theo phuwong phap tac
dong ngau nhién (RE), két qua nhu Bang 4 cho thay
gia tri p-value =0,000 nho hon muc y nghia 5%, do

Bang 3: Két qua hoi quy theo phwong phip FE

I S Bién phu thudc
Bién doc 1ap v v,
RI 1,055%** 1,267***
BV 0,233** 0,241**
Hé s6 chin 9577,65 10978.,79
R’ 77,81% 82,24%
P-value 0,0000 0,0000

Ghi chii: ** biéu thi mirc y nghia 5%, *** biéu
thi mirc y nghia 1%

d6 phuong phap uoc lugng theo RE ciing phu hop.
Céc bién RI va BV déu tac dong tich cuc dén gia cb
phiéu V va V, & mirc ¥ nghia 1%. Gié tri R?1an luot
1a 22,71% véi bién phu thugc V va 23,61% vdi bien
phu thugc V,.

Pé Iya chon phuong phap nao phu hop hon gitra
FE va RE, nghién ctru sir dung kiém dinh Hausman.

Biang 4: Két qua hdi quy theo RE

S Bién phu thudc
Bién doc lap v v,
RI 1,364 *** 1,522 #**
BV 0,55%** 0,57***
H¢ s6 chin 3507,03 4677,46
R’ 22.,71% 23,61%
P-value 0,000 0,000

Ghi chii: *** biéu thi mikc y nghia 1%

Két qua kiém dinh Hausman cho thay véi bién phu
thudc V thi gia tri p-value = 0,000 nho hon muc y
nghia 5%. Vi vay, phuong phap FE phu hgp hon
phuong phap RE. Tuong tu, v6i bién phu thudce \A
thi gia tri p-value = 0,000 nho hon muc y nghia 5%
nén phuong phap FE phu hgp hon phuong phap RE.
Tém lai, két qua kiém dinh Hausman déu cho théy
phuong phéap FE phu hop hon phuong phip RE
trong ca hai truong hop hdi quy giita bién doc 1ap RI
va BV v6i bién phu thudc V va bién phu thude V.
Vi két qua phan tich ¢ trén, nghién ctru st dung
két qua udc lugng theo phuong phap FE nhu Bang
3. Két qua cho thay hai bién trong mé hinh Ohlson
déu c6 ¥ nghia thong ké & muc y nghia 5%. Cu thé
bién RI tac dong tich cuc dén gia chimg khoan V va
V, ¢ mirc y nghia 1%, con bién BV ciing tac dong
tich cuc dén gia ching khoan V va V, & muc y
nghia 5%. Trong d6, mirc d¢ tac dong ciia RI manh
hon so véi mirc do tic dong ciia BV. Néu loi nhuén
thang du va gia tri sd sach tang 1 don vi thi gia cb
phiéu 1an luot ting 1,267 don vi va 0,57 don vi. Két
qua nay hoan toan phu hop véi két qua nghién ctru
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cia Wu & Wang (2008) khi kiém dinh mé hinh
Ohlson (1995) ¢ trén thi truong My va Dai Loan.
Nhu vay, gia thuyét H1 va H2 déu dwoc chap nhan.

V6i mire gia chimg khoan tai thoi diém két thic
nién do ké toan (V) thi mé hinh cho thiy muc do
pht hop R? = 77,81%, trong khi d6 néu lua chon
mirc gia sau khi két thiic nién do ké toan 3 thang
(V,) thi mirc d phu hop cua mé hinh R?=82,24%.
Két qua nay cho thay viéc lya chon murc gia sau khi
két thic nién do 3 thang 1a phu hop hon. Nhu da
thao luan & phan trén, viéc cong bd bao cdo tai chinh
thuong c6 do tré nhat dinh, vi thé viéc lay gia cb
phiéu ¢ d¢ tré 3 thang ké tir khi két thic nién do s&
phan anh diy di thong tin hon tir béo cdo tai chinh.

5. Két luin

M& hinh Ohlson (1995) duoc st dung rong rai
trong viéc xem xét mdi quan hé giira thong tin trén
b4o cdo tai chinh véi gia c6 phiéu. Nghién ctru nay
duya trén mo hinh Ohlson nhung khong xem xét dén
tac dong cua phan lgi nhuan dy doan trong twong lai
tir thong tin khac. Két qua nghién ciru cho thay hai
bién trong md hinh gom gia tri s6 sach va loi nhuan
thang du tac dong tich cuc t6i gia cua cd phiéu.
Trong d6 muc do tac dong cua lgi nhudn thang du
t6i gia c¢6 phiéu manh hon mic do tac dong cua gia
tri s6 sach. Két qua nay twong dong véi két qua cua
Wu & Wang (2008) va King & Langli (1998). Do

Tai liéu tham khao

d6, két qua nghién ctru da chi ra ring mot doanh
nghiép c6 gia tri s6 sach cao thi ¢6 thé dan dén gia
) phiéu s¢ duoc dinh gia cao, dac biét néu loi
nhuén thang du ting thi gia ctia co phiéu ting lén.
Diéu nay 1a hoan toan phu hop véi Iy thuyét tai
chinh, mudn gia tang gia tri doanh nghiép, cac nha
quan tri ciing nhu ¢6 déng can phai chi y dén viée
gia tang hi€u qua tai chinh cta doanh nghiép.

Do béo céo tai chinh thudng c6 do tré nhét dinh
nén gia ctia c6 phiéu tai thoi diém két thic nién do
ké toan phan anh thong tin trén nién do ké toan. Noi
cach khac, gia tri s sach va lgi nhuan thang du
khong chi tac dong dén gia ching khoan hién tai ma
con tac dong manh hon dén gia ching khoan sau do
ba thang. Cac két qua nghién ctru thyc nghiém trén
thé gidi ciing cho thiy sy phu hop ciia mé hinh
Ohlson, gia cua ) phiéu chiu su tac dong cua thong
tin trén bao céo tai chinh thé hién qua gia tri sé sach
va lgi nhuén thang du cia doanh nghiép. Tuy nhién,
mo hinh Ohlson ciing cho ring gia c6 phiéu con phy
thugc vao cac thong tin khac ma chua dugc hoac
khong dugc phan anh trong bao céo tai chinh.
Nhung do giéi han vé ngudn lyc, nghién ciru nay di
b6 qua tac dong ciia nd. bao céo tai chinh khong tét
bang gi4 cd phiéu duge liy ¢ thoi diém tré hon so
thoi diem két thue.0

Aboody, D., Hughes, J. & Liu, J. (2002), ‘Measuring value relevance in a (possibly) inefficient market’, Journal of

accounting research, 40(4), 965-986.

Ball, R. & Brown, P. (1968), ‘An empirical evaluation of accounting income numbers’, Journal of accounting

research, 6(2), 159-178.

Ballas, A.A., & Hevas, D. L. (2005), ‘Differences in the valuation of earnings and book value: Regulation effects or
industry effects?’, The International Journal of Accounting, 40(4), 363-389.

Collins, D.W., Maydew, E.L. & Weiss, L.S. (1997), ‘Changes in the value-relevance of earnings and book values over

the past forty years’, Journal of accounting and economics, 24(1), 39-67.

Dechow, P.M., Hutton, A.P. & Sloan, R.G. (1999), ‘An empirical assessment of the residual income valuation

model’, Journal of accounting and economics, 26(1), 1-34.

Duran Vazquez, R., Lorenzo Valdés, A., & Valencia Herrera, H. (2007), ‘Value relevance of the Ohlson model with

Mexican data’, Contaduria y administracion, (223), 33-52.

Duran Vazquez, R,, Lorenzo Valdés, A., & Ruiz Porras, A. (2011), Valuation of Latin-American stock prices with

alternative versions of the Ohlson model: An investigation of cointegration relationships with time-series and

panel-data, Universidad de Guadalajara, México.

Frankel, Richard & Lee, Charles M.C. (1998), ‘Accounting valuation, market expectation, and cross-sectional stock

returns’, Journal of Accounting and economics, 25(3), 283-319.

Hand, J.R.M. & Landsman, W.R. (2005), ‘The pricing of Divdends in Equity Valuation’, Journal of Business Finance

86 226(11) thang 4/2016

122

Kinh téPhat trien




& Accounting, 32(3), 435-469.

Khodadadi, V. & Emami, M.R. (2009), ‘Using panel data analysis methods in Ohlson (1995) model to predicting
abnormal earnings’, International Bulletin of Business Administration, 6, 40-49.

King, R. & Langli, J. (1998), ‘Accounting Diversity and Firm Valuation’, International Journal of Accounting, 33,
529 — 567.

Lo, K. & Lys, T. (2000), ‘The Ohlson model: Contribution to valuation theory, imitations, and empirical applica-
tions’, Journal of Accounting Auditing and Finance, 5(3), 337-367.

Myers, J.N. (1999), ‘Implementing residual income valuation with linear information dynamics’, The Accounting
Review, 74(1), 1 — 28.

Ohlson, J. (1995), ‘Earnings, book values and dividends in equity valuation’, Contemporary Accounting Research,
11, 661-687.

Ota, K. (2002), ‘A test of the Ohlson (1995) model: Empirical evidence from Japan’, The International Journal of
Accounting, 37(2), 157-182.

Nguyén Viét Diing (2009), ‘Mbi lién hé giita thong tin bao céo tai chinh va gia ¢ phiéu: van dung linh hoat Iy thuyét
hién dai vao trudong hop Viét Nam’, Tap chi Nghién ciru Kinh té, 375, 18-32.

Shih, W.K. (2010), ‘Three essays of firm’s fundamentals and asset pricing’, PhD Thesis, Rutgers University, Gradu-
ate School Newark.

Valdés, A.L. & Vazquez, R.D. (2010), ‘Ohlson model by panel cointegration with Mexican data’, Contaduria y
Administracion, 232, 131-142.

Wu, P.C. & Wang, C.J. (2008), ‘The effect of systematic risk on equity valuation: an extended application of the
Ohlson equity valuation model’, Journal of Humanities and Social Sciences, 4(1), 69-81.

Thong tin tac gia:

“Nguyén Thi Hang Nga, Thac sy

- T6 chirc tac gid cong tac: Trwong Pai hoc Ngdn hang Thanh phé Ho Chi Minh

- Linh viee nghién civu chinh: Kinh té phdt trién, Tai chinh, Ké todn

- M{t s6 tap chi tae gia da dang tai cong trinh nghién ciu: Cong nghé Ngdn hang, Asian Journal of Man-
agement Sciences

- Dia chi Email: hangnga.dhnh@gmail.com;

S6 226(11) thang 4/2016 123 Kinhté<Phat trién




