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AN HUEMNG A THNG TIN LT THE THUING WAL
0EN TANG THUEMG TRUNG BN GIA TRI T TRUDNG
CUA EAE CONG TY NIEM YET TREN THT TRUNG CHONG HHOAN VIET NAM
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hiéu nghién ciru tai cdc nwée c6 nén kinh té phdt trién da chitng minh rang théng tin loi thé
thuwong mai trén bdo cdo tai chinh c6 anh hwong dén gia tri thi truvong cua cac cong ty niém yet

trén thi truong chitng khoan (Chauvin, 1994; Qureshi va Ashraf, 2013; McCarthy va Schneider, 1995).
Nghién civu nay dwoe thiee hién nham kiém chimg anh huong ciia théng tin loi thé thwong mai cong bo trén
bdo cdo tai chinh hop nhdt dén tang trucng trung binh gid tri thi truong ciia cdc cong ty niém yét trén thi
trieong chig khodn Viét Nam. Dit liéu nghién ciru gom 109 cong ty trong 8 nam tir 2010 dén 2017. Két qua
nghién ciru da chi ra rang cdc cong ty cong bo thong tin lpi thé thiong mai tiang trén bdo cdo tai chinh hop
nhdt cé tang truong trung binh gid tri thi truong cao hon cdc cong ty khdng c6 loi thé thwong mai ting.

Diéu ndy goi y rang cdc cong ty nén chii trong vao viéc cong bo thong tin loi thé thwong mai.

Tir khéa: lpi thé thwong mai, ting truong trung binh, gid tri thi truong.

1. Giéi thiéu

Trong bdi canh nén kinh té dang phat trién cua
Viét Nam, loi thé thuong mai khong con 1a van dé
méi nhung van 1a mot vén dé rat phuc tap, dac biét
la do luong loi thé thuong mai. Nghién ciu cua
Poan Thi Hong Nhung (2019a) cho thiy cac cong ty
niém yét trén thi truong chimg khoan Viét Nam con
chua tuén thu ddy du cac quy dinh vé trinh bay va
cong bd thong tin lgi thé thwong mai theo chuin
muc ké toan sd 11. Nam 2017, ty 16 rat cao cac cong
ty khong cong bd thong tin v& gia tri tai san thuin
clia cong ty con dwoc st dung khi tinh toan loi thé
thuong mai (67%); ty 1& cac cong ty cong bd st
dung gia tri ghi s6 tai san thuan ciia cong ty con dé
tinh toan lgi thé thuong mai 1a 5% va ty 1é cac cong
ty cong bd st dung gia tri hop 1y tai san thuan coa

cong ty con dé tinh toan lgi thé thuong mai 1a 29%.
Céc nghién ctru tai nhitng nudc cé nén kinh té phat
trién déu cho thy loi thé thuong mai c6 mbi quan
hé cung chiéu voi gia tri thi trudong cia cac cong ty
niém yét trén thi truong ching khoan (Chauvin,
1994; McCarthy va Schneider, 1995; Qureshi va
Ashraf, 2013). Véi mtc do tudn thi trong cong bd
thong tin lgi thé thuong mai ctia cac cong ty niém
yét trén thi trudng chimg khoan Viét Nam con théap,
thong tin loi thé thwong mai ¢6 anh huéng dén ting
truong gia tri thi truong cta cac cong ty niém yét
hay khong van con 1a mot cau hoi.

Nghién clru so sanh tang trudng trung binh gia tri
thi truong ctia nhom cong ty cong bd thong tin loi
thé thwong mai va nhém cong ty khong cong bd
thong tin loi thé thwong mai dé ching minh anh
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hudng ciia thong tin loi thé thuong mai ddi voi ting
truong trung binh gia tri thi truong cla cac cong ty
niém yét trén thi truong chimg khoan Viét Nam.

2. Téng quan nghién ciru

Mot s nghién ctru dién hinh thuc hién danh gia
anh huong ctia thong tin loi thé thuong mai dén gia
tri thi truong ciia cac cong ty niém yét trén thi
truong ching khoan My déu cho két qua kha thong
nhit. Nghién ciru ciia Wang (1993) dd ching minh
rang loi thé thwong mai ¢6 mbi quan hé duong véi
gia trj thi truong cia cac cong ty. Két qua nghién
ctru cia Wang (1995) con cho thdy anh hudng cia
loi thé thuong mai dén gia tri thi truong cua cac
cong ty con manh hon anh hudng cua cac tai san
khac. Tuy nhién, két qua nghién ciru ctia Chauvin
(1994) lai cho thdy loi thé thwong mai chi c6 mbi
quan hé duong véi gia tri thi trudng cua cac cong ty
trong linh vuc phi san xuét.

Nghién curu cua Qureshi va Ashraf (2013) thuc
hién d6i voi cac cong ty niém yét trén thi truong
chimg khoan Anh ciing cho két qua twong tu nhu cac
nghién ctru tai My, do 1a lgi thé thuong mai c6 anh
huong dang ké dbi voi gia tri thi trudng cia cac
cong ty niém yét. Nhu viy, co thé thiy két qua
nghién ciru tai nhitng nude c6 nén kinh té phat trién,
ty trong Loi thé thuong mai trong Tong tai san cao
(trung binh 1a 16%) (Giacomino va Akers, 2009),
déu thong nhat rang loi thé thuong mai c6 tac dong
tich cuc dén gia tri thi truong cia cac cong ty niém
yét. Piéu nay ching t6 cac nha dau tu c6 phan tng
tich cuc ddi véi thong tin loi thé thuong mai.

Cac nghién ctru thuc hién tai nhitng nudc co nén
kinh té dang phat trién con rat khiém ton va mo hinh
nghién ctru don gian. Dién hinh 13 nghién ctru cta
Zare va cong su (2012) ciing da chi ra sy ton tai mdi
quan hé dwong gitra loi thé thwong mai véi gia tri thi
trudng cua cac cong ty niém yét. Tuy nhién, mo hinh
ctia nghién ctru ndy chi c6 mot bién doc lap duy nhat
1a bién Loi thé thuong mai. Do d6, két qua nghién
clru ¢6 do tin cdy chua cao. Poan Thi Hong Nhung
(2019b) ciing da ching minh dugc anh huong tich
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cuc cua thong tin lgi thé thuong mai d6i voi gia tri
thi truong cla cac cong ty niém yét trén thi truong
chimg khoan Viét Nam.

Téng quan cac cong trinh nghién ciu tién
nghiém cho thdy cac nghién ctru déu st dung
phuong phép nghién ctru hdi quy gia tri thi truong
ctia cic cong ty theo loi thé thuong mai ma chwa
xem xét dén anh huong cua thong tin lgi thé thuong
mai dén ting truong trung binh gia tri thi truong clia
cac cong ty trong mdt khoang thoi gian dai. Do d9,
nghién ctru nay dugc thuc hién dé danh gia su khac
biét tdng trudng trung binh gia tri thi trudng gilra
nhém cong ty cong bd thong tin loi thé thwong mai
va nhém cong ty khong cong bd thong tin loi thé
thuong mai.

3. Phwong phap nghién citu

3.1. Thu thap div liéu va chon méu

Dir liéu nghién ctru thu thép tr bdo cdo tai chinh
hop nhat cua cac cong ty niém yét trén thi truong
chung khoan Viét Nam trong 8 nam tir 2010 dén
2017. MAu thu duge 109 cong ty theo céc tiéu chi co
ban sau:

- Céc cong ty co thoi gian niém yét tdi thiéu tir
nam 2010 va van tiép tuc dwoc niém yét it nhit dén
hét quy 1 nam 2018.

- Cac cong ty dugc lya chon theo tiéu chuan
ICB (Industry Classification
Benchmark) gf")rn: Dau khi; Cong nghiép; Hang ti€u

phan nganh
dung; Y té; Dich vu tiéu dung; Vién thong; Cac dich
vu ha t?mg; Tai chinh; Cong ngh¢ va Vat liéu co ban.

Thu thap s lugng cb phiéu thuong cong bd trén
Thuyét minh bao céo tai chinh quy 1 hang nim da
duogc kiém toan cua cac cong ty niém yét trén thi
truong chiing khoan Viét Nam.

Thu thap gid dong cira cua cd phiéu vao ngay
giao dich dau tién cta quy 2 hang nim trén trang
thong tin dién t cua S¢ giao dich ching khoan
thanh phd HO Chi Minh, s& giao dich chimg khoan
Ha No6i va cac trang thong tin dién tor nhu
WWW.SS1.COm.vn; Www.tvsi.com.vn...
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Gia tri thi truong nadm t dugc tinh béng cach
nhan s lwong c6 phiéu tai quy 1 nam t+1 véi gia
dong cira cta ngdy giao dich dau tién cta quy 2 nim
t+1.

Thong tin vé viée cong ty cong b gia mua khi
hop nhat: Cong ty cong bd gia mua thi nhan gié tri
1, cong ty khong cong bd gia mua thi nhan gié tri 0.

Théng tin cong bd cla cac cong ty vé viée sir
dung gia tri tai san thuan cua cong ty con khi tinh
toan gia tri loi thé thwong mai: Céong ty cong bd st
dung gid tri hgp 1y thi nhén gia tri 2, cong ty cong
bd sir dung gia tri ghi so thi nhan gia tri 1, cong ty
khong cong bd thong tin nay thi nhan gia tri 0.

Tang truéng trung binh gid tri thi truong
[(MVyo11 — MVy010)/MVy19 + (MVyp12 —
MV7011)/MV3011+ (MV3013=MV3012)/MVy012
MVi014 — MVy013)/MVyg13 + (MVygy5 —
MV5014)/MVg14 + (MV3016 = MV3015)/MVy0 5+
MV 3017 =MV 3016)/MV 16 1/7

Trong d6: MV- Gia tri thi truong cua céc cong ty

+

twong g voi tung nam

Véi quy md mau nghién ctru 1a 109 cong ty, tac
gid dd sir dung kiém dinh phi tham s6 Mann-
Whitney dé kiém dinh sy khac biét giita ting
truong trung binh gia tri thi trudng ciia nhém cong
ty co loi thé thuong mai ting trong ky va ting
truong trung binh gia tri thi truong cia nhom cong
ty khong c6 loi thé thuong mai ting trong ky.
Trong nhém cong ty c6 lgi thé thuong mai tang, tac
gia tiép tuc sir dung kiém dinh Mann-Whitney dé
kiém tra sy khac biét giita ting truong trung binh
gi4 trj thi truong clia nhom cong ty cong bd gia
mua va tang trudng trung binh gia tri thi truong
ciia nhom cong ty khong cong bd gia mua va st
dung kiém dinh Kruskal Wallis danh gia sy khac
biét gilia tang truong trung binh gia tri thi truong
ciia ba nhom cong ty khi cong bd thong tin vé gia
tri tai san thuan cia cong ty con sir dung khi tinh
loi thé thuong mai gdm: nhom thir nhat 13 nhém

TG v v AR

cong ty cong bd sir dung gi tri hop 1y tai san thuan

cua cong ty con; nhom thtr hai 1a nhém cong ty
cong bd sir dung gia tri ghi s6 tai san thuin cia
cong ty con va nhom thir ba 1a nhém cong ty khong
cong bd thong tin nay.

3.2. Gid thuyét nghién ciru

Gid thuyét 1:

Hp: Khong c6 su khac bi€t gilta tang trudng
trung binh gia tri thi truong ciia nhom cong ty co 1gi
thé thwong mai ting trong ky so véi ting trudng
trung binh gid tri thi trudng cua nhém cong ty khong
c6 loi thé thuong mai ting trong ky.

Hj: Co sy khac biét gitra tang trudng trung binh
gia tri thi trudng cia nhom cong ty co 1oi thé thuong
mai tang trong ky so voi tang trudng trung binh gia
tri thi truong ciia nhom cong ty khong co loi thé
thuong mai tang trong ky.

Trong nhém cong ty c¢6 loi thé thuong mai ting
trong ky, tac gia lai tiép tuc kiém tra xem liéu viéc
cong bd cac thong tin lién quan dén lgi thé thuong
mai ting c6 anh hudng dén ting trudong trung binh
gia tri thi truong cua cac nhdém cong ty nay hay
khong bang cach thuc hién kiém dinh gia thuyét hai
va gia thuyét ba.

Gia mua hay dugc goi la gia phi hop nhat kinh
doanh. Gid mua bao gém gia tri hop 1y tai ngay dién
ra trao ddi cla céc tai san dem trao di, cac khoan
no phai trd da phat sinh hoac da thua nhén va cac
cong cu von do bén mua phat hanh dé doi ldy quyén
kiém soat bén bi mua, cong (+) cac chi phi lién quan
truc tiép dén viéc hop nhat kinh doanh (B6 Tai
Chinh, 2005). Loi thé thuong mai 1a khoan chénh
léch giita gia mua va gi tri hop 1y tai san thuan cua
cong ty bi mua. Do d6, gia mua c6 anh huong dén
két qua xac dinh loi thé thwong mai. Chinh vi vay,
nghién ctru tién hanh kiém dinh anh huong cia cong
b thong tin gia mua dén ting truong trung binh gia
tri thi truong cua cac cong ty co loi thé thwong mai
tang trong ky.
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Gid thuyét 2:

Hp: Khong c6 su khac bi¢t gilra tang trudng
trung binh gié tri thi truong ctia nhom cong ty cong
bd gia mua trong ky so véi ting trudng trung binh
gia tri thi trudng cua nhom cong ty khong cong bd
gia mua trong ky.

Hj: C6 sy khac biét gitra tang trudéng trung binh
gi tri thi truong cia nhdm cong ty cong bd gia mua
trong ky so véi tang trudng trung binh gia tri thi
trudng ciia nhom cong ty khong cong bd gia mua
trong ky.

Két qua do luong gia tri loi thé thwong mai phu
thudc vao viée do ludng gia tri hop 1y tai san thuin
clia cong ty bi mua (cong ty con). Tuy nhién, thyc té
cho thay ty 1& phan trim rat cao cac cong ty khong
cong b thong tin v& gia tri tai san thuan cua cong ty
bi mua khi tinh lgi thé thwong mai (Poan Thi Hong
Nhung, 2019a). Do d6, tac gia thyc hién kiém dinh
anh hudng ctia cong bd thong tin gia tri tai san thun
clia cong ty con dén tang truong trung binh gia tri thi
truong cua cac cong ty co loi thé thuong mai ting
trong ky.

Gid thuyét 3:

Hp: Khong c6 sy khac bi¢t gilta tang truong
trung binh gia tri thi trudng ciia cac nhom cong ty:
nhom cong bd sir dung gia tri hop 1y ciia cong ty
con; nhom cong bd sir dung gia tri ghi s cua cong
ty con; nhom khong cong bd thong tin.

Hj: Co sy khac biét gitra gitra tdng truong trung
binh gia tri thi truong clia cac nhém cong ty: nhom
cong bd sir dung gia tri hop 1y cia cong ty con;
nhom cong bé st dung gia tri ghi s cuia cong ty con;
nhom khong cong b thong tin.

4. Két qua va thio luan

Dé thyc hién kiém chung gia thuyét 1, tac gia
st dung kiém dinh Mann-Whitney dé kiém dinh
su khac biét giita ting truong trung binh gia tri
thi truong cua nhom cong ty céd lgi thé thuong
mai tang trong ky va tang trudng trung binh gia

khoa hoc

tri thi trudng ciia nhém cong ty khong c6 loi thé
thwong mai ting trong ky. Két qua nghién ctru
trong bang 4.1 cho thiy ton tai su khac biét giita
tang trudng trung binh gid tri thi truong cuia
nhom cong ty co loi thé thuong mai tang trong ky
va tang trudng trung binh gia tri thi trudéng nhom
cong ty khong co6 loi thé thuong mai ting trong
ky. Tong hang trung binh ctia nhém 1 (nhém
cong ty cé loi thé thuwong mai ting trong ky) 1a
58,49. Tong hang trung binh ciia nhém 0 (nhom
cong ty khong co6 loi thé thuong mai ting trong
ky) 1a 36,12. V&i mic y nghia 5% (p- value =
0,007) ta c6 thé két luan rang nhom cong ty c6 loi
thé thuong mai ting trong ky co ting truong
trung binh gia tri thi trudng cao hon tang trudong
trung binh gia tri thi truong cua nhom cong ty
khong c6 lgi thé thuong mai ting trong ky. Nhu
vay, két qua nghién ctru nay cang gép phan cing
cd va khéng dinh loi thé thuong mai la mot tai
san va n6 dong goép vao ting trudng gia tri thi
trudng cua cac cong ty.

Pé kiém dinh gia thuyét 2, tac gia tiép tuc su
dung kiém dinh Mann-Whitney dé kiém tra su khac
biét giita tang truong trung binh gia tri thi truong
ctia nhom cong ty cong bd gia mua va ting truong
trung binh gid tri thi trudng cua nhém cong ty khong
cong bd gid mua khi cic cong ty nay co loi thé
thuong mai ting thém trong ky. Két qua kiém dinh
thé hién trong bang 4.2.

Két qua & bang 4.2 cho thiy tong hang trung
binh cia nhém 0 (nhém cong ty khong cong bd gia
mua) 1a 41,59, trong khi do téng hang trung binh cta
nhom 1 (nhém cong ty cong bd gia mua) 13 54,88.
V&i muc ¥ nghia 5% (p-value = 0,021) ta c¢6 thé két
ludn nhom cong ty cong bd gia mua cé ting truong
trung binh gia tri thi trudng cao hon tang trudng
trung binh gid tri thi trudng cua nhom cong ty khong
cong bd gia mua. Didu nay chimg té rang cic nha
dau tu c6 quan tim t6i thong tin gid mua khi cac
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Bang 4.1: Két qua kiém dinh Mann - Whitney doi voi nhom cong ty co loi thé thiwong mai ting va nhém
cong ty khong co loi thé thwong mai tang trong ky

Descriptive Statistics

N Mean Std. Minimum Maximum Percentiles
Deviation 25th 50th 75th
(Median)
Tang truong
R 109| 0,37412 1,17926 -0,1571 12,0084 0,05587 0,16288 0,37725
trung binh
LTTM téng 109 0,84 0,364 0 1 1,00 1,00 1,00
Ranks
Giao dich méi lam tang loi thé thwong N Mean Rank Sum of Ranks
mai
0 17 36,12 614,00
Tang truong trung 1 02 5849 5381,00
binh
Total 115
Test Statistics®
Téng truong trung binh
Mann-Whitney U 461,000
Wilcoxon W 614,000
z -2,681
Asymp. Sig. (2-tailed) 0,007

a. Grouping Variable: Giao dich méi lam ting loi thé thuong mai

cong ty c6 lgi thé thwong mai ting thém trong ky va
ho da ¢ phan tng tich cuc ddi voi thong tin nay.

Tac gia sir dung kiém dinh Kruskal Wallis kiém
tra gia thuyét 3 dé danh gia su khac biét giita ting
trudng trung binh gia tri thi truong cua ba nhom
cong ty khi cong bd thong tin vé gia tri tai san thuan
cuia cong ty con sir dung khi tinh 1oi thé thuong mai
gdm: nhom thir nhét 13 nhom cong ty cong bd st
dung gia tri hop 1y tai san thuan cta cong ty con;
nhom thir hai 1a nhom cong ty cong bd st dung gia
tri ghi s tai san thuan cua cong ty con va nhom tht
ba 1a nhém cong ty khong cong b thong tin nay.
Két qua kiém dinh thé hién trong bang 4.3.

Két qua & bang 4.3 cho thiy tong hang trung
binh ciia nhém 0 (nhém khong cong bé gié tri ctia
cong ty con st dung khi tinh 1oi thé thwong mai) 1a

41,88, tong hang trung binh ctia nhém 1 (nhém
cong bd sir dung gia tri ghi sd tai san thudn cua
cong ty con dé tinh loi thé thuong mai) 1a 60,14 va
tong hang trung binh ctia nhém 2 (nhém cong bd
sir dung gi4 tri hop 1y tai san thuin cua cong ty con
dé tinh loi thé thwong mai) 1a 53,31. V4i mic y
nghia 5% (p-value = 0,071) ta c6 thé két luan rang
khong c6 su khic biét vé ting truong trung binh
gia tri thi truong gitta ba nhom cong ty. Tang
truong trung binh gia tri thi trudng ciia nhém cong
ty khong cong bd thong tin gia tri cta cong ty con
sit dung khi tinh lgi thé thuong mai 1a thap hon
khong dang ké so voi hai nhém con lai. Ting
truong trung binh gia tri thi truong ciia nhém 1 va
2 khong c6 sy khac biét nhiéu. Diéu nay ching t6
nha dau tu chua quan tdm va chua c6 su phan biét
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Bang 4.2: Két qua kiém dinh Mann- Whitney doi voi nhom cong ty cong bé gid mua
va nhom céng ty khong céng bo gida mua

Descriptive Statistics

N Mean Std. Minimum Maximum Percentiles
Deviation 25th 50th 75th
(Median)
Téng truong trung
binh 109 0,37412 1,17926 -0,1571 12,0084 0,05587 0,16288| 0,37725
Gid mua 92 0,37 0,485 0 1 0,00 0,00 1,00
Ranks
Gid mua N Mean Rank Sum of Ranks
0 58 41,59 2.412,00
Ting truong trung binh 1 34 54,88 1.866,00
Total 92
Test Statistics®
Téng trudng trung binh
Mann-Whitney U 701,00
Wilcoxon W 2.412,00
z -2,305
Asymp. Sig. (2-tailed) 0,021

a. Grouping Variable: Gia mua

d6i véi thong tin vé gia tri tai san thuan cua cong
ty con sir dung dé tinh lgi thé thuong mai 13 gia tri
ghi s6 hay gia tri hop 1y. R rang nha dau tu chua
y thic dugc muc dd khac biét cia viée st dung gia
tri hop 1y hay gia tri ghi s tai san thuan ciia cong
ty con khi tinh loi thé thwong mai s& anh hudng
nhu thé nao dén két qua xac dinh gia tri loi thé
thuong mai. Didu nay s& anh huong truc tiép dén
quyét dinh kinh té cua cac nha ddu tu va phan anh
vao gia tri thi trudng cia cac cong ty niém yét trén
thi truong chung khoan Vi¢t Nam giai doan tur
2010 dén 2017.
5. Két luin
Két qua ctia nghién ciru cho thay thong tin lgi thé
thurong mai c6 anh hudng dén ting truéng trung
khoa hoc

binh gi4 tri thi truong cua cac cong ty niém yét trén
thi truong chimg khoan Viét Nam. Muc d§ phuc tap
ctia thong tin cong bd cd anh huong dén phan tng
ctia nha dau tu. Nha du tu d& nhan dién thong tin
don gian nhu thong tin lgi thé thwong mai ting thém
va thong tin gia mua. Do do, nhitng thong tin nay
anh huong dén gia tri thi trudng cia cac cong ty
niém yét. Trong khi d6, véi cac thong tin phuc tap
hon nhu thong tin gia trj tai san thuan cua cong ty
con su dung dé tinh loi thé thuong mai thi nha dau
tu chua phan biét duoc su khac biét gitra gia tri hop
1y va gia tri ghi s6 clia cong ty con nén phan tng cua
ho d6i voi thong tin ndy 1a chua rd rang. Két qua
tang trudng trung binh gid tri thi trudng cua cac
nhom nay khong c6 su khac biét.
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Bang 4.3: Két qua kiém dinh Kruskal Wallis doi véi ba nhém céng ty

Descriptive Statistics

N Mean Std. Deviation | Minimum Maximum Percentiles
25th 50th 75th
(Median)
Téang trudng trung
binh 109 0,37412 1,17926 -0,1571 12,0084| 0,05587 0,16288| 0,37725
Cong bo gié tri cong
by con 92 0,64 0,897 0 2 0,00 0,00 2,00
Ranks
Cong bd gié tri tai san thuan cua N Mean Rank
cbng ty con
0 59 41,88
1 7 60,14
Tang trudng trung binh > % 53,31
Total 92
Test Statistics*®
Tang trudng trung binh
Chi-Square 5,283
df 2
Asymp. Sig. 0,071

a. Kruskal Wallis Test

b. Grouping Variable: Cng b gié tri tai san thuin cua cong ty con

Tur két qua nghién ctru cho thay thong tin lgi thé
thwong mai c¢6 anh huong nhit dinh ddi véi ting
truedng trung binh gia tri thi trudng clia cac cong ty.
Céc nha dau tu thé hién su quan tam t&i thong tin 1gi
thé thuong mai. Chinh vi vy, mic du lgi thé thuong
mai 1a mot van dé kho va phirc tap nhung cac cong
ty niém yét trén thi truong ching khoan Viét Nam
nén ting cuong nhan thirc vé tdm quan trong clia
viéc cong bd day du, trung thuc va hop 1y thong tin
loi thé thuong mai va nén c¢6 nhimng cai thién trong
viée cong bd thong tin lgi thé thwong mai trén béao
c4o tai chinh hop nhit. Cac thong tin cong bd cd
mirc d6 phirc tap thuong dugc cic cong ty cong bd

voi ty 1€ thap. Diéu nay cho thiy ké toan vién cla
cac cong ty c6 thé gap kho khan khi do luong gia tri
hop 1y ciia chi tiéu gid mua va gia tri tai san thuan
ctia cong ty bi mua. Do do, cac cong ty cAn nang cao
trinh d9 chuyén mén nghiép vu cho nhan vién ké
toan bang cach cir ké toan vién tham gia cac khoa
tap huan vé chuin muc ké toan qudc té dé nim chic
dugc cach do luong gia tri hgp ly cla cac tai san va
ng phai tra.

Mic du nghién ciru dd dat duoc nhimng két qua
nhét dinh nhung van con ton tai mot sd han ché do
13 quy m6 mau nhé nén chi co thé thuc hién kiém
dinh bang phuwong phéap kiém dinh phi tham sd. Tuy
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nhién, két qua nghién ctru da c6 nhitng dong gop
nhét dinh vao btic tranh nghién ciru tong thé vé loi
thé thuong mai trén thé giéi. ¢
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Summary

Research in developed countries has proved that
goodwill information in financial statements has
effects on the market value of listed companies on
the stock market (Chauvin, 1994; Qureshi and
Ashraf, 2013; McCarthy and Schneider, 1995). This
study is carried out to test the impacts of goodwill
information released in the integrated financial
statements on the average growth rate of the market
value of listed companies on Vietnam stock market.
The research data consist of 109 companies in an 8-
year period from 2010 to 2017. The research results
have revealed that the companies that published
increasing goodwill information in their integrated
financial statements enjoyed higher average growth
of the market value than those that did not. This
implies that companies need pay attention to pub-
lishing goodwill information.

IASC’ s Proposed goodwill Amortization
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