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Tém tit

Muc dich ciia nghién cieu nay nham danh gid moi quan hé giiva giong diéu cam xiic trong cdc
noi dung twong thudt cua bdo cdao thwong nién va kha nang sinh loi cua cdc cong ty co quy
mé I6n. Dit liéu nghién civu dwoe thu thip tie 177 cong ty phi tai chinh hang dau niém yét trén
thi truong chitng khodn Viét Nam trong 7 nam, tie 2015-2021 véi 1.239 quan sat. Bang viéc
dp dung phirong phdp hoi quy GLS, két qua nghién ciru chi ra tac dong tich cuc cia kha nang
sinh loi dén giong diéu cam xuc trén bao cao thuong nién. Twr do, tac gia dé xudt dwoc mot
s6 khuyén nghi hitu ich cho cdc nha quan 1y doanh nghiép, cdc nha dau t va nguoi sic dung
thong tin khdc. Ddy la nghién civu dau tién ¢ Viét Nam dé cap dén moi quan hé nay va ddu tién
vmg dung xir Iy ngén ngit t nhién két hop hoc sdu trong khoa hoc may tinh dé do luong giong
diéu cam xiic trén bdo cdo thwong nién bang tiéng Viét.

Twr khoéa: Bao cao thuong nién, giong di€u cam xuc, kha nang sinh 191, twong thuat ké toan.
Ma JEL: D22, G30, L25

The relationship between accounting narratives and profitability of Vietnamese listed
companies

Abstract

This study aimed to assess the relationship between the emotional tone in the narrative
contents of the annual report and the profitability of large-scale companies. Research data
was collected from 177 leading non-financial companies listed on the Vietnamese stock market
for seven years, from 2015-2021, with 1,239 observations. By applying the regression methods
GLS, the research findings indicate a positive impact of profitability on emotional tone in the
annual report. The author then proposes practical recommendations for business managers,
investors, and other information users. This is the first study in Vietnam to mention this
relationship and the first to apply natural language processing combined with deep learning
in computer science to measure emotional tone in annual reports in Vietnamese.
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1. Giéi thiéu

Théng tin ké toan dugc cung cap cho ngudi sir dung thong tin nhu nha dau tu, ngan hang, cac chi ng
khac... dé ho dwa ra cac quyét dinh dung din va kip thoi vé viée cung cap ngudn lyc cho don vi. Trudc day,
thong tin ké toan chu yéu tap trung vao thong tin tai chinh trén cac bao cdo tai chinh. Tuy nhién, thong tin
phi tai chinh dang dan tré nén quan trong ddi voi ngudi sir dung thong tin, doi hoi mirc d6 cong bd thong tin
phi tai chinh ngay cang cao. Viéc dién gidi cdc thong tin phi tai chinh khong thé str dung don thuan cac con
s6 ma phai két hop viée sir dung ngdn ngi, cac ndi dung tudng thuat (NDTT). Vi vdy, trong linh vire ké toan
xuét hién thuat nglr “tuong thuat ké toan” (TTKT) (Beattie, 2014; Czarniawska, 2017; Rutherford, 2018).
Theo Masztalerz (2016), su xuat hién ciia TTKT la do su phirc tap ngdy cang ting cia cac hién twong kinh
té, nhu cau thong tin ké toan da dang ngay cang ting ciia nguoi sir dung, su phat trién ngay cang nhanh cia
cac chuin muc ké toan, cach tiép can dya trén nguyén tac ddi véi viec xay dung chuén muc, cac quy dinh
ctia co quan ké toan chuyén nghiép, do tim quan trong ngdy cang ting cta bao cao phat trién bén vimng, su
thay doi tir cung cap thong tin sang giao tiép tao hinh anh va quan 1y 4n tugng. Do d6, TTKT d4 trd nén quan
trong trong hai muoi ndm qua (Jones & Smith, 2014).

Noi dung TTKT c6 nhiéu trong céc tai liéu vé ké toan, trong d6 c6 bao cao thudng nién (BCTN). Bé phan
tich ndi dung TTKT, c6 thé ap dung nhiéu phuong phép khac nhau nhu phuong phap xép hang chi quan,
phuong phép chi s6 cong bd, phuong phap phan tich ndi dung theo chu dé, kha ning doc hiéu, phan tich
ngon nglr (Beattie & cong su, 2004). O Viét Nam, cac ndi dung trinh bay trén BCTN dugc Bo Tai chinh
(2020) huéng dan. Trong huéng dan cta thong tu nay, Bo Tai chinh (2020) quy dinh ngén ngit cong bd
thong tin trén thi truong chimg khoan 14 tiéng Viét. Mit khac, nghién ctru vé phan tich ngén ngit TTKT trén
BCTN bang tiéng Viét van con rat it, chi yéu la cac nghién ciru xép hang chii quan hodc chi s6 cong bo.
Mirc do cong bd thong tin tu nguyén trén cac BCTN ciia cac cong ty & Viét Nam van con nhiéu han ché, chét
luong cong bd thong tin chua cao, thong tin cong bd chua diy du, nhét 1a nhitng thong tin vé moi truong, xa
hoi va quan tri cong ty (Nguyén Thi Hai Ha, 2014; Duong Hoang Ngoc Khué, 2016). Tinh minh bach trong
cong bd thong tin tuy anh hudong dang ké dén hiéu qua kinh doanh, ciing nhu kha ning sinh loi (KNSL) cua
doanh nghiép nhung chua dugc chu trong (Nguyen & cong su, 2022; Nguyen & cong su, 2021). Bén canh
d6, ngon ngir tuong thuat trén BCTN con khé cimg nhic, it gdy duge 4n tugng va thu hit duoc sy quan tim
cua nguoi su dung thong tin.

Vi vdy, trong nghién ctru ndy, tac gia ap dung phuong phéap phan tich ngon ngit, tién hanh phan tich giong
didu cam xuc (GPCX) (tich cuc, tiéu cuc) trén BCTN cua cac cong ty hang diu niém yét trén thi trudng
chtng khoan Viét Nam trong giai doan tir 2015 dén 2021 dé xem xét mbi quan hé v6i KNSL. Tir 6, nghién
ctru dé xuét cac khuyén nghi cho nhimg nguoi sir dung thong tin, dic biét 1a cho cac nha quan 1y trong viée
sir dung ngdn ngit cam xuc trong TTKT, ting cuong gia ting GDCX tich cyc trén BCTN dé phuc vu cho
muc dich quan 1y, phat huy dugc tac dung truyén théng ctia BCTN.

2. Co s 1y thuyét va tong quan cac nghién ciru

2.1. Co 56 Iy thuyét

Beattie (2014) chi ra rang 1y thuyét vé TTKT (truyén théng Chau Au) c6 lién quan dén 1y thuyét vé cong
bd thong tin ty nguyén (truyén théng Bic My). Nghién ciru “cong b6” dua trén cac 1ap luan vé su bat can
xung thong tin kinh té va 1y thuyét dai dién, giai quyét cac “ban chat” kinh té khach quan. Trong khi do,
nghién ctru “tudng thuat” dé cap dén cac tir ngir (vi du: bién nién str, cau chuyén c6 cdt truyén va ban ghi
cudc phong van) va co thé bao gdm hinh anh va cac ndi dung truc quan khéc.

Qian & Sun (2021) cho rang cac NDTT thé hién mot cach rd rang hodc ngdm hiéu vé hiéu qua kinh doanh
da tao dong luc cho ngay cang nhiéu cac nghién ciru vé mdi trong quan ndy, véi su chi y dic biét cho moi
quan h¢ gitra cac NDTT trong BCTN va hi€u qua kinh doanh cua céng ty. Theo Qian & Sun (2021), cac
nha nghién ctru sir dung cac 1y thuyét tir quan trj hoc, giao tiép va tam 1y dé giai thich tai sao va bang cach
nao cac ndi dung dién ngon truyén tai thong tin lién quan dén gia tri, hidu qua tai chinh ciia céng ty nhu 1y
thuyét quan 1y 4n tugng, 1y thuyét dai dién, 1y thuyét tin hiéu,... Trong ly thuyét tin hiéu, vi van dé thong
tin bat can ximg, cac cong ty bao hiéu mot sb thong tin nhat dinh cho cac nha dau tu dé cho thay rang ho tét
hon céc cong ty khéc trén thi trudng nham muc dich thu hat ddu tu va ning cao danh tiéng (Shehata, 2014;
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Verrecchia, 1983). Trong mot méi trudng thong tin bat can ximg, cac cong ty ¢ hiéu suit vuot troi so voi
thi truong noi chung sé tim cach bao hi¢u sy vuot tri ciia hi¢u suit do, chfmg han nhu cong bd thong tin rd
rang hon (Rutherford, 2003). Do d6, viéc hiéu ban chat dién ngon nay s& hd trg trong viéc kiém tra su phirc
tap ciia NDTT va mbi quan hé ctia chung véi su phat trién ciia doanh nghiép va loi ich chung trong giao tiép
kinh doanh (Qian & Sun, 2021).

2.2. Téng quan cdc nghién civu

Nghién ctru vé mdi lién h¢ gitra NDTT trén BCTN va céac thude do hidu qua tai chinh nhu KNSL cua cong
ty tuy méi noi 1én gan day nhung da thu hat sy quan tim cua cac nha nghién ctru trong va ngoai nude. Tran
Khai Thién & Tiéu Phing Mai Swong (2020) khang dinh viéc phan tich cam xiic (hay con goi 1a phan tich y
kién, khai pha quan diém) dang 1a chu dé thu hat sy quan tim tir nhiéu phia, ca tir cic nha nghién ciru 13n cac
nha quan tri doanh nghiép. Theo dd, phan tich cam xuc c6 ba hudng tiép can: phan tich cam xtic muc tir, cum
tur, xay dung tir dién; phan tich cam xtc murc van ban dua vao may hoc va phan tich cam xtic muc khia canh.

Nghién ctru ctia Bhana (2009) dugc thuc hién trén 100 cong ty niém yét & Nam Phi gdm 50 cong ty dan
dau va 50 cong ty xép cudi nham tim hiéu vé TTKT trén BCTN tai ndi dung bao céo cua chi tich hoi dong
quén tri, ddc biét 1a vai tro quan 1y 4n twong. Nghién ctru cho thdy ring ca hai nhom cong ty déu thé hién syr
wu tién nhan manh cac khia canh tich cuc trong hoat dong cua ho. Ca hai nhom cong ty déu thich nhan tin
t6t vé& minh nhiéu hon va d6 151 cho méi truong bén ngoai vé tin xau.

Céc nghién ciru cia Li (2010), Huang & cong su (2014) va Kang & cong su (2018) tap trung vao mdi
quan hé ctia GPCX va hiéu qua tai chinh cua cong ty thong qua viéc sir dung may hoc theo Naive Bayesian
dé do luong GPCX trén BCTN. Bing cach kham pha cac GPCX trong bao cédo hudng tdi tuong lai va cac
yéu t6 tac dong, Li (2010) tim hiéu cac thong tin gia ting lién quan dén KNSL va tinh thanh khoan trong
tuong lai cling sy thay doi cua ndi dung thong tin nay theo thoi gian va y nghia cia GDCX d6i v6i sy don
tich bat thuong. Huang & cong su (2014) diéu tra viéc quan Iy GDCX tir ngit trong cac thong cdo bao chi vé
thu nhép va cch cac nha dau tu phan tng véi viéc quan Iy GDCX. Dé phan loai tin sudt xuat hién clia cac tir
tich cuc va tiéu cuc trén BCTN, Huang & cdng su (2014) su dung danh sach tir cia Loughran & Mcdonald
(2011). Kang & cong su (2018) tip trung vao cac phan tuong thudt ciia cac BCTN dé xac dinh mdi quan hé
gitra thong tin danh gia cua cac cong ty do cac nha quan ly tao ra va hi¢u qua hoat dong cua cac cong ty. Viéc
phan tich dit liéu vin ban dugc Kang & cong sy (2018) thyc hién bang phan mém truy van ngén ngit va dém
tir. Két qua nghién ctru cho thdy c6 mdi quan hé gitra GDCX trén BCTN va KNSL cua cong ty.

Nghién ciru ctia Tran & cong su (2021) vé vai trd ciia ngdn ngit trong BCTN voéi viée du doan higu qua
kinh doanh ctia cong ty tai Viét Nam trong twong lai da sir dung phuong phap ma hoa bang tay va thuét toan
Bayesian dé xac dinh GPCX trong BCTN. Két qua nghién ctru xac nhan raing GBPCX ctua BCTN c¢6 thé du
doan hiéu qua kinh doanh cua cong ty trong mdt nam tdi.

C6 thé khang dinh s luong cac nghién ctru vé mbi quan hé gitta GPCX TTKT trén BCTN véi KNSL cua
cac cong ty khong nhiéu. Bén nay, van chua co nghién ctru nao phén tich diy di mbi quan hé gitra GDCX
trén BCTN va KNSL cua cac cong ty, dac biét & mot thi truong mai ndi nhu Viét Nam. Hon nita, & cac
nghién ciru trude, phuong phap do luong GDCX cho vin ban tiéng Viét kha phirc tap, mat thoi gian va ton
kém cong stc. Trong nghién clru nay, tac gia da su dung phuong phap do luong GPCX cho vin ban tiéng
Viét bang phuong phap nhan dang dbi tugng kha don gian, d& ton thoi gian, hiéu qua va chinh Xac hon,
thong tin cung cip sé& hiru ich hon cho ngudi str dung. Chinh vi vy, nghién ctru ny s& dé cap dén mdi quan
hé gitta GPCX TTKT trén BCTN va KNSL tai cac cong ty niém yét Viét Nam va ap dung phuong phap do
luong maéi cho GBCX trén BCTN.

3. Phwong phap nghién ciru

Nghién ctru nay dugc tiép can theo phuong phap nghién ciru dinh lwong. Nghién ctru phan tich dir ligu
bang can bang tir nam 2015 dén nam 2021. Tac gia 1an luot chay mé hinh hdi quy cho POOLED OLS, FEM,
REM va thuc hién cac kiém dinh hién tuong da cong tuyén, phuong sai thay doi, tu twong quan. Truong hop
mo hinh bi cac khuyét tat, tac gia ap dung phuong phap hdi quy GLS dé khic phuc.

Dbi twong nghién ctru tap trung vao NDTT trinh bay trong cac BCTN cua cac cong ty hang dau, co quy
mo 16n niém yét tai Viét Nam. Cac nghién ctru cia Pham Duc Hieu & Do Thi Huong Lan (2015), Dang
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Ngoc Hung & cong su (2019) cho thiy cac cong ty co quy mé cang 16n cang cong bd thong tin tu nguyén
nhiéu hon, vi vdy, tac gida mudn tap trung nghién ctru vao GDCX tudng thuat ciia cic cong ty nay.

3.1. Dir liéu nghién ciru

Tir danh sach cac cong ty phi tai chinh niém yét trén thi trudng ching khoan Viét Nam tai S¢ Giao dich
Chumng khoan Ha No6i (HNX) va S& Giao dich Chtig khoan Thanh phé Ho Chi Minh (HSX), dwa véo gia tri
tong tai san nam 2021, nhom tic gia phan nhom cac cong ty co gia tri tong tai san 16n hon 1.500 ty dong la
nhom cong ty c6 quy mé 16n, cac cong ty co gia tri tong tai san nho hon hon 1.500 ty dong 1a nhom cong ty
c6 quy md vira va nhd. Tir nhom cong ty c6 quy md 16n, tac gid chon ngau nhién ra 200 cong ty.

Tiép theo, tac gia tién hanh thu thap BCTN ctia 200 cong ty nay tir nam 2015 dén nam 2021. Téc gia sir
dung dit liéu bang can bang dé don gian hoa cac budc xir 1y thong ké cho dir liéu mau nhung van dai dién
cho tong thé. Theo Baltagi (2005), d6i v6i dit liéu bang khong can bang, ngudi nghién ctru phai giai quyét
thém cac van d& kinh té luong lién quan dén dit lidu. Vi vdy, trong s dit liéu thu thap c6 23 cong ty bi loai
khoi mau do khong thu thap du dit liéu cho 7 nam. Sau cung, nghién ciru duoc thuc hién trén 177 cong ty
phi tai chinh niém yét cho 7 nim véi tong sé quan sat 1a 1.239 quan sat.

3.2. Gid thuyét nghién ciru

Theo két qua nghién ctru cua Li (2010), GPCX ¢6 mdi quan hé cing chiéu dén hiéu qua tai chinh hién
tai. Didu ndy goi ¥ rang khi mot cong ty hoat dong tdt, cac nha quan 1y s& thao ludn vé trién vong tuong lai
ctia nd v6i GDCX tich cuc hon. Huang & cong sy (2014), Kang & cong su (2018) ciing ¢ két qua thu nhap
nam hién tai c6 tac dong cing chiéu dén GPCX. Khi mot cong ty cho thiy thu nhép hién tai kha quan, cong
ty co tin tot va mudn chia sé no. Aly & cong su (2018) phat hién rang cic cong ty c6 loi nhudn cao bao cao
nhiéu tin tSt hon va it tin x4u hon trong phan tuong thuét ciia cac BCTN. Tuy c6 nhiéu nghién ciru trén thé
gidi chi ra mbi quan hé giita GPCX va KNSL ctia cong ty, nhung & thi trudng méi nbi nhu Viét Nam véi
viéc cong bd thong tin trén BCTN cua cac cong ty chit yéu bang tiéng Viét, mbi quan hé nay chwa c6 nghién
ctru x4c dinh 1 rang. Do do, tac gia dé xudt gia thuyét nghién ctru nhu sau:

Gid thuyét: KNSL ¢6 quan hé cing chiéu véi GPCX trinh bay trong BCTN ciia cdc cong ty niém yét tqi
Viet Nam.

3.3. M6 hinh nghién ciru

Trén co so tong quan nghién ctru va gia thuyét nghién ctru, mé hinh nghién ciru nham do luong mirc do
anh huong ciia KNSL nam hién tai dén GBCX ciia NDTT trén BCTN nim hién tai cic cong ty niém yét tai
Viét Nam duoc tac gia xay dung nhu sau:

TONE, = B, + B, PROF, + B, RET, +B,ACC, + B, SIZE, + B, BTM, + B  STD_RET, + B, AGE, +f,

LIQi,t+ B9 LEVi,t+ B10 GROWi,t+ ﬁn SECTi,t+ Bl2 AUDITi,t te,

Trong md hinh nay, bién TONE,t 14 bién phu thudc phan 4nh GPCX ctiia NDTT trén BCTN, bién PROF,
1a bién doc 1ap dai dién cho KNSL ctia cong ty, cac bién con lai 1 cac bién kiém soat. ’

Vi myc dich kiém tra do nhat quan trong mdi quan hé gitta GDCX cta NDTT trén BCTN va KNSL, tac
gia str dung 3 bién khic nhau dé do luong cho bién PROF. Vi vay, mé hinh s& phan chia thanh 3 phuong trinh
v6i 3 bién doc 1ap khac nhau dai dién cho KNSL ciia cong ty 1a bién EARN (loi nhuan thuan tir hoat dong
kinh doanh chia cho tong tai san ndm trudc), bién ROA (loi nhudn sau thué thu nhap doanh nghiép chia cho
téng tai san binh quan), bién EPS (l4i co ban trén cd phiéu). Cu thé 3 phuong trinh nhu sau:

- TONE, = B, +B, EARN  + B, RET, +B,ACC, + B, SIZE + B, BTM, +p, STD RET, + B AGE,
+ Bs LIQi,t+ BQ LEV1,1+ BIO GROWi,t+ Bll SECTi,t+ Blz AUDITi,t teg ()
- TONE, = B, + B, ROA, + B, RET, +B,ACC, + B, SIZE, + B, BTM, + B, STD_RET, + B AGE, +
B, LIQ, + B, LEV, + B, GROW, + B, SECT i+ B, AUDIT, +&, (2)
- TONE, = B, +B, EPS, + B, RET, +B,ACC, + P, SIZE, + B, BTM, + B, STD RET, +B AGE, +
Bx LIQi,t+ B() LEVi,t+ BIO GROWi,t+ Bn SECTi,t+ BIZ AUDITi,t T g )

Bang 1 trinh by ndi dung va cach tinh toan cac bién doc lap va cac bién kiém soat trong mé hinh nghién

clru.

t
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Bang 1: M ta cac bién ddc 1ap va bién kiém soat trong mé hinh
Ky hi¢u bién Dién giai bién Cic nghién ctru 6 sir dung bién nay
Cdc bién djc lip
EARN;; Loi nhuén thuan tir hoat dong kinh doanh | Huang & cong su (2014), Kang & cong su
chia cho gi4 tri tong tai san ndm trudc (2018), Tran & cong su (2021)
ROA; Loi nhuén sau thué thu nhap doanh nghiép | Aly & cong sy (2018), Mucko (2021),
chia cho tdng tai san binh quan Hassan & cong su (2022)

EPS;; Lai co ban trén c6 phiéu Tac gia chua tim thiy nghién ciru cung linh
vuce sit dung bién nay trong mé hinh nghién
clru.

Cdc bién kiém sodt

RET Loi nhuan ) phiéu mua va nim gili trong | Huang & cong sy (2014), Kang & cong su

12 thang, dugc tinh bang gia tri c¢d phiéu | (2018), Tran & cong sy (2021)
cudi nam - gia tri ¢6 phiéu diu nam.

ACC Céc khoan don tich, duoc tinh biang loi | Li (2010), Tran & cong su (2021)

nhuan thudn tir hoat dong kinh doanh trir
Iuu chuyén tién thudn tir hoat dong kinh
doanh va chia cho téng tai san cudi ky
SIZE Quy md cong ty (Logarit ty nhién ctia | Tran & cong su (2021), Leung & cong su
tong tai san) (2015), Aly & cong su (2018), Zhou &
cong su (2018)
BTM Ty 1€ gia tri s6 sach trén gia tri thi truong | Huang & cong sy (2014), Kang & cong su
dugce do ludng vao cudi ndm tai chinh (2018), Tran & cong su (2021), Zhou &
cong su (2018)
STD RET Bién dong loi nhuan co phiéu, duoc tinh | Huang & cong su (2014), Kang & cong su
béng d6 1éch chuén cua loi nhuan thong | (2018), Tran & cong su (2021)
qua gia c6 phiéu hang ngay trong nim tai
chinh
AGE Logarit tyr nhién ciia s6 nam hoat déng ké | Huang & cong sy (2014), Kang & cong su
tir khi cong ty chinh thirc niém yét (2018), Tran & cong su (2021), Leung &
cong su (2015), Aly & cong su (2018).
LIQ Kha ning thanh khoan ngén han (tai san | Leung & cong su (2015), Aly & cong su
ngén han trén ng ngén han) (2018)
LEV DPon béy tai chinh doanh nghi¢p, duoc | Leung & cong su (2015), Aly & cdng su
tinh bang tdng no phai tra chia cho téng | (2018)
tai san
. ) L Leung & cong su (2015), Aly & cong sy

GROW Mtrc d6 tang truong trong tai san cong ty
(2018)

R L . \ Leung & cong su (2015), Aly & cong sy

SECT Phan loai cua tirng nganh nghé, linh vuc
(2018)

Bién gia bang 1 néu cong ty dugc kiém R R

AUDIT todn boi mot trong cac Big 4 va bing 0 | o1& & cong sw (2013), Aly & cong su

A A A (2018)
néu cong ty kiém toan khac

Nguon: Téc gia tong hop trén co s¢ két qua nghién ciru

Theo Huang & cdng su (2014), Kang & cdng su (2018), quy md cong ty va GPCX cbd quan hé nguoc
chiéu. Theo Kang & cong su (2018), Li (2010), thoi gian hoat dong cua cong ty cang dai, GPCX cang ting.
Theo Alshorman & Shanahan (2022), chit lugng kiém toan tac dong duong dén GDCX tich cuc trén thu
ctia giam dbc diéu hanh. Li (2010) cho thiy lgi nhuan c6 phiéu mua va nam giit c6 tic dong ciing chidu dén
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GDCX, trong khi d6, cac khoan ddn tich co tac dong nguoc chiéu dén GPCX. Bién dong loi nhuan cd phiéu
¢6 tac dong cung chidu véi GPCX (Huang & cong su, 2014) hodc nguoc chiéu véi GDCX (Kang & cong
su., 2018; Li, 2010). Ty I¢ gid tri s6 sach trén gia tri thi truong va GBCX ¢6 quan h¢ nguoc chiéu (Huang &
cong su, 2014). Ngoai ra, Leung & cong su, (2015) khang dinh rang diéu quan trong 1 phai kiém soét cac
chi phi lién quan dén céng b thong tin trong md hinh hdi quy, chang han nhu nhu cau va chi phi cta vén.
Tang tiét 16 tu nguyén c6 thé cho phép cac cong ty c6 duoc chi phi thip hon cta ng va von chi so hitu, do do,
bién LIQ va LEV duogc dwa vao md hinh vai vai tro kiém soat. Cac cong ty ¢ co hdi ting truong (GROW)
thip c6 nhu ciu tai trg bén ngoai it hon, chi phi dai dién dé giam sat thap hon va it nhu cdu vé minh bach
thong tin (Leung & cong su, 2015).

Dbi voi bién phu thudc (TONE), viée do ludng GPCX trén BCTN duogc tac gia tiép can phan tich cam
xuc theo tir, cum tir mang cam xuc tich cuc, tiéu cuc trong van ban. Do cac BCTN Ia nhitng van ban thudc
linh vuc kinh té, ¢6 tinh chuyén mon, tir nglt st dung trang trong, lich sy nén viéc xac dinh cac tir tich cuc,
tiéu cuc khong gidng nhu cac van ban thong thuong. Dé phuc vu cho nghién ciru, tac gia da tién hanh dich
thuat bo tir dién ciia Loughran & Mcdonald (2011) sang tiéng Viét dé hinh thanh danh sach cac tir tich cuc,
tidu cuc bang tiéng Viét trong linh vuc kinh té. Ngoai ra, tac gia ciing tién hanh doc cac BCTN dé bd sung
céc tlr, cum tir vao danh sach nay. Két qua sd luong tir trong danh sach ma tac gia xay dung duoc gdom: 917
tur tich cuc va 397 tur ti€u cuc. Tuong tu nhu Loughran & Mcdonald (2011), tac gia tiép can dya theo quan
diém tai chinh dé x4y dung danh sach tir tich cuc, tiéu cyc. Céc tir, cum tir thé hién tinh hinh tai chinh, kinh
té kha quan dugc phan loai la tich cuc va nguoc lai dugc phan loai la ti€u cuc. Vi du mét sb tir, cum tur tich
cuc nhu “lgi nhuén cao”, “thanh tuu”, “phat trién”, “virng manh”, “trién vong”...; mot sb tir, cum tir tiéu
cuc nhu “ap lyc”, “ning né&”, “khiing hoang”, “am dam”, “sut giam”... Tur do, tac gia sir dung xir Iy ngdn
ngtt ty nhién bﬁng phuong phap nhan dang dbi tuong dugc dat tén (NER) ap dung hoc sau dé x4c dinh céc
tur tich cuc va ti€u cyc trong van ban. Nho vay, tac gia tinh dugc tan suét xudt hién cac tir tich cuc va tiéu
cuc trong van ban. Bién TONE phan anh chénh léch tan sudt gitra cac tur tich cuc va tiéu cuc dugc tinh theo
tong so tir trong mot van ban khong phai 14 con s6 va duge xac dinh theo cach thire:

(Tong so tur tich cuc - Tong so tur tiéu cuc)

TONE S P 7
Tong so tuir khong phai la con so

4. Két qua va thao luin
4.1. Két qud théng ké mé ti

Bing 2: M ta thong ké cac bién trong mé hinh

< i Gia tri trung D léch Gia tri nhé Gia tri lon
Ky higubign | S0 duansit binh chuén nhét nhét
(Obs) (Mean) (Std. Dev.) (Min) (Max)
TONE 1239 0,0104062 00072157 | -0,0066582 | 0,0389684
EARN 1239 0,0761238 00764656 | -0,1027722 | 0,8476128
ROA 1239 0,0596894 0,059891 20,240263 0,7218751
EPS 1239 2,643,056 3.280,017 8362 36.574
RET 1239 0,3499877 0,8289576 | -0,8973409 9,028183
STD_RET 1239 0,0267537 0,010606 00074404 | 0,0861949
SIZE 1239 21,99928 1,146032 16,79986 26,78329
BTM 1239 1,771676 1371065 0,1371196 12,04542
AGE 1239 2,349063 0,830785 0 7611842
LIQ 1239 1,064079 2251333 0,2072902 33,15058
LEV 1239 0,5483327 02134109 | 0,0109895 2,621687
GROW 1239 0,387905 7433442 20,669311 2613355
SECT 1239 4,966102 3.407748 1 1
AUDIT 1239 0,4923325 0,5001431 0 1
ACC 1239 0,0188722 0117477 20,6021033 1,0158

Nguon: Tdc gid tong hop trén co sé két qua nghién ciru.
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Theo Bang 2, bién phu thudc vé GBCX TONE c¢6 gia tri trung binh la 1,04%, d6 1éch chuén tuong dbi
thap 13 0,0072157, gi tri nho nhét 14 -0,66% <0 tirc 14 tAn suét cac tir tiéu cuc 16n hon tan suat cac tir tich
cuc, gia tri lon nhét 12 3,89%>0 ttrc 13 tan suét céc tir tich cuc 16n hon tan suét céc tir tiéu cuc.

D6i v6i bién doc 1ap vé KNSL, bién EARN c6 gia tri trung binh 1a 7,61%, d6 1éch chuan 1a 0,0764656,
gid tri nho nhét 12 -10,28 % va gié tri 16n nhat 1a 84,76%. Bién ROA c6 gia tri trung binh 1a 5,96%, do léch
chudn 12 0,059891, gia tri nho nhat 1a -24,02 % va gia tri 16n nhat 14 72,18%. Bién EPS c6 gia tri trung binh
14 2.643,056 nghin VND, d6 1éch chuan 1a 3.280,017 nghin VND, gia tri nho nhét 1a -8.362 nghin VND va
gié tri 16n nhat 1a 36.574 nghin VND.

D6i véi cac bién kiém soat, chi tiét duge dién giai trong Bang 2.

4.2. Két qua hoi quy

Bing 3: Két qua hdi quy GLS ciia 3 phwong trinh

Phuong trinh 1 Phuong trinh 2 Phuong trinh 3
Ky hiéu bién TONE TONE TONE
EARN 0.0051 1 #**
(2.61)
ROA 0.00795***
(3.00)
EPS 0.000000143*%**
(2.87)
RET 0.000173 0.000130 0.000106
(1.50) (1.17) (0.94)
STD RET -0.0282%* -0.0257* -0.0270%*
(-2.06) (-1.90) (-2.00)
SIZE 0.000379%** 0.000370%** 0.000369**
(2.08) (2.04) (2.07)
BTM -0.000199* -0.000202* -0.000257**
(-1.75) (-1.78) (-2.28)
AGE 0.000114 0.000118 0.0000695
(0.42) (0.44) (0.26)
LIQ -0.0000311 -0.0000326 -0.0000270
(-0.40) (-0.42) (-0.35)
LEV 0.000346 0.000488 0.0000718
(0.35) (0.50) (0.08)
GROW -0.0000430%** -0.00004 1 5%** -0.0000405%**
(-3.52) (-3.38) (-3.41)
SECT 0.0000787 0.0000873 0.0000866
(1.28) (1.42) (1.42)
AUDIT 0.00249%** 0.00244*** 0.00244***
(6.19) (6.05) (6.12)
ACC 0.000782 0.000683 0.000679
(0.85) (0.74) (0.76)
Hé s6 chin 0.000108 0.0000948 0.000698
(0.03) (0.02) (0.18)
N 1239 1239 1239
Ghi chu: *; **; % thé hién mtrc y nghia 10%, 5% va 1%.
Hé¢ s6 trong ngodc don thé hién gia tri thong ké t.
Nguon: Téc gia tong hop trén co so két qua nghién ciru.
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Pau tién, tac gia thuc hién cac bude kiém dinh hdi quy dit liéu bang cho phuong trinh 1 v6i bién doc 1ap
EARN. Cac mé hinh hdi quy gop (POOLED OLS), mé hinh tac dong cd dinh (FEM) va mo hinh tic dong
ngau nhién (REM) lan lugt duge thyc hién trén Stata cling véi céc kiém dinh dé lwa chon mé hinh phu hop.
Két qua md hinh POOLED OLS va REM c6 p-value = 0,0000; m6 hinh FEM va REM (kiém dinh Hausman)
c6 p-value = 0,9633 nén m6 hinh REM phu hgp hon.

Két qua kiém tra hién twong da cong tuyén chi ra tit ca cac bién déu c6 VIF <2 ching to mé hinh khong
¢6 hién twong da cong tuyén. Tuy nhién, kiém dinh Modified Wald ¢6 Prob>chi2 = 0,0000 <5% cho thiy
mo hinh ¢6 hién twgng phuong sai thay d6i. Dong thoi, kiém dinh Wooldridge cho két qua Prob>F = 0,0239
<5% chi ra m6 hinh c6 hién tugng tu twong quan. Boi vay, phuong phap hoi quy FGLS dugc lya chon dé
khic phuc hién tugng phuong sai thay d6i va tu twong quan.

Tuong ty nhu phuong trinh 1, cac bude kiém dinh va thuc hién hdi quy ciing duge ap dung cho phuong
trinh 2 va 3 vé6i bién doc 1ap twong tng 1a ROA va EPS. Két qua cho thay mé hinh REM phui hop hon mo
hinh POOLED OLS va mé hinh FEM va ca hai phuong trinh déu khong c6 hién tuong da cong tuyén (tat
ca cac bién c6 VIF <2).

Kiém dinh Modified Wald cho thiy mé hinh hdi quy ctia phwong trinh 2 va 3 ¢6 hién tugng phuong sai
thay d6i (Prob>chi2 = 0,0000 <5%). Kiém dinh Wooldridge cho két qua cac mo hinh nay hién tuong tu
tuong quan (Prob>F lan luot 14 0,0215 va 0,0210, nhé hon 5%). Boi vay, hdi quy theo FGLS dugc ap dung
dé khic phuc cac hién tugng trén. Bang 3 thé hién két qua hoi quy GLS cho ca 3 phuong trinh.

Tir két qua hdi quy cua ca 3 phuong trinh, tac gia rat ra dugc mbi quan hé nhét quan giita KNSL cua cac
cong ty niém yét va GDCX trén BCTN. Mic du tac gia sit dung cac cach do luong khac nhau déi véi KNSL
clia cac cong ty niém yét, nhung két qua hdi quy déu cho thdy KNSL c6 quan hé cung chiéu véi GPCX trén
BCTN ¢ mirc y nghia 1%. Két qua nay twong dong véi cac nghién ctru cua Li (2010), Huang & cong sur
(2014), Kang & cong su (2018), Aly & cong su (2018). Tuy nhién, nghién ciru cua tac gia cung cip mot bang
chimng thong ké viing chic hon cho mbi quan hé giita KNSL va GPCX trén BCTN vi ddy 1a nghién ctru dau
tién danh gia mdi quan hé nay voi KNSL dugc do luong bang nhiéu cach thirc khac nhau.

Ngoai ra, két qua nghién ctru cling cho thiy murc d6 ting trudng trong tai san cong ty co tic dong nguoc
chiéu d¢én GPCX trén BCTN, trong khi, loai hinh c6ng ty thuc hién kiém toan cé tac dong cung chiéu dén
GDBCX trén BCTN ¢ mirc y nghia 1%. Bén canh d6, muc bién dong cuia gia chimg khoan c6 tic dong ngugc
chiéu dén GDCX trén BCTN ¢ mirc ¥ nghia 5% dbi véi phwong trinh 1 va 3, & mic ¥ nghia 10% ddi véi
phuong trinh 2. Ty 1& gia tri s6 sach trén gid tri thi truong co tac dong nguoc chiéu dén GPCX trén BCTN
& mirc y nghia 5% d6i v6i phuong trinh 3, & mic ¥ nghia 10% d6i v6i phuong trinh 1 va 2. Quy mé cong ty
c6 tac dong cung chidu dén GDCX trén BCTN ¢ mirc ¥ nghia 5%.

5. Két luan va khuyén nghi

Nbi dung TTKT trén BCTN cung cap thong tin quan trong cho cac nghién ciru trong linh vyc ké toan.
Trong BCTN, ngoai nhitng thong tin tai chinh, nhiing thong tin phi tai chinh dugc dién giai bang 161 vin
gitip cho nha dau tu hiéu rd hon vé tinh hinh hoat dong cia cong ty. Ngoai ra, cac cong ty ciing st dung
c4c NDTT trén BCTN nhu mot cach thire dé quang ba cong ty v6i cac nha dau tu va nhitng nguoi sir dung
thong tin khac.

Vi vy, GPCX cta cac NDTT 1a mot khia canh quan trong ma cac nha dau tu va nguoi st dung thong tin
khac cin quan tim dé danh gia hiéu qua hoat dong ciia cong ty. Nghién ciru ndy di dya vao mé hinh dinh
luong dé khing dinh KNSL cua cac cong ty niém yét hang dau co tac dong tich cuc dén GPCX trén BCTN.
Ngoai ra, loai hinh cong ty thuc hién kiém toan va quy mé cong ty ciing co tac dong tich cuc dén GPCX
trén BCTN.

Céc nha quan ly doanh nghiép dic biét quan tim dén viéc xay dyng hinh anh, Iya chon sir dung tir ngi
phu hop trén BCTN. Nhing cong viéc nay gop phan tao kénh thong tin hidu qua truyén tai thong diép tir
phia cong ty dén nhitng nguoi sir dung thong tin bao céo tai chinh. Di véi cac nha dau tu va nguoi s dung
thong tin khac, GPCX trén BCTN 1a mét tin hiéu dang quan tdm khi thu thap thong tin cho viée ra quyét
dinh. GBCX trén BCTN khong chi thé hién KNSL ¢ hién tai ma con thé hién nhitng ké hoach va KNSL
trong twong lai ctia cong ty. GBCX tich cuc trén BCTN cho thdy tiém lyc tai chinh va sirc manh tai chinh
cua mot cong ty.
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Tom lai, nghién ctru nay gop phan goi y mot huéng nghién ctru méi trong linh vyc ké toan & Viét Nam.
Céc nha nghién ctru c6 thé khai thac y nghia, ndi ham cua cac ndi dung TTKT dé tim hiéu hanh vi cua cac
nha quan 1y doanh nghiép. Tuy nhién, nghién ctru van con mot sd han ché nhur giéi han vé ¢ mau, chua phan
tich dugc kha nang du bao cua GPCX vdi KNSL trong tuong lai, viéc phan tich ndi dung TTKT méi ding
& GPCX... Nhimng han ché nay c6 thé tac gia s& khic phuc trong cac nghién ciru tuong lai.
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