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Toém tat

Muc dich cia nghién civu la dé danh gid tic dong cia y kién kiém todn lén gid cé phiéu.
Nghién citu dwoc thuwce hién véi 178 cong ty trong nganh xdy dung va bat dong san dwge niém
yét trén San giao dich chu”ng khodn Ha Néi (HNX) va San giao dich chitng khodn Ho Chi Minh
(HOSE) tir nam 2015 dén nam 2019, twong tmg véi 778 quan sdt (sau khi logi bo nhzmg quan
sat khong day du dir liéu). Tac gza sur dung mé hinh hoi quy OLS véi tong thé mau va phLm’ng
phdp hoi quy theo tieng ndam nham xem xét liéu phan g ciia thi trm)’ng doi voi y kién kiém
todn diéu chinh cé thay doi theo thoi gian. Nghlen cieu dd chi ra rang y kién kiém todn cé diéu
chinh ¢6 tac déng ngiege chiéu doi voi gid c¢é phiéu ciia cdc cong ty xdy dung va bat dong san
trén hai san chitng khodn 16m tai Viét Nam. Tuy nhién, cdc nha dau tw va thi triueong khong cho
thay phan Li"ng tiéu cuee doi voi )5 kién kiém todn cé diéu chinh cho t6i ndam thir t nhdn dwoc
thong tin vé y kién kiém todn diéu chinh doi véi tinh hinh tai chinh ciia cong ty. Nghzen cleu gop
phan gitip cdc bén lién quan nhi cdc nha dau tw va doanh nghiép sir dung y kién kiém todan dé
duea ra cdc quyét dinh phit hop.

Tir khéa: Béo céo kiém toan, gia ) phiéu, y kién kiém toan, Viét Nam.

Mi JEL: M40, M42

Impact of audit opinion on stock prices of construction and real estate enterprises in
Vietnam

Abstract

The purpose of the study is to evaluate the impact of audit opinion on stock prices. The study
was conducted with 178 companies in the Construction and Real Estate industries listed on
the Hanoi Stock Exchange (HNX) and the Ho Chi Minh Stock Exchange (HOSE) for the peri-
od from 2015 to 2019, corresponds to 778 observations (after excluding those with incomplete
data). The author uses an OLS regression model with the whole population and an annual
regression method to examine whether the markets response to the qualified audit opinion
changes over time. Research has shown that the qualified audit opinion has a negative impact
on the stock prices of construction and real estate companies on two major stock exchanges in
Vietnam. However, investors and the market did not show a negative reaction to the qualified
audit opinion until the fourth year of receiving information about the qualified audit opinion
on the financial statements of the company. Research helps stakeholders such as investors and
businesses use audit opinions to make appropriate decisions.

Keywords: Audit opinion, audit report, stock prices, Vietnam.
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1. Gi6i thiéu

Mot trong nhitng yéu té quan trong nhit tao nén sy khéac biét giita cic bao cio kiém toan ciia cac doanh
nghiép chinh 1a y kién ctia kiém toén vién dua ra dua trén nhimng bang ching da thu thap dugc. Kiém toan
vién c6 thé phat hanh y kién kiém toan dudi dang ¥ kién chdp nhan toan phan (trong trudng hop bio céo tai
chinh ciia doanh nghiép trung thuc va hop 1y dua trén cac khia canh trong yéu) hodc y kién kiém toan c6 diéu
chinh (dugc dua ra trong truong hop bao céo tai chinh cé sai pham trong yéu hodc kiém toan vién bi gisi
han pham vi kiém toan va khong thu thap dugc déy du b?mg chung c6 lién quan téi van dé dugce xem 13 anh
huéng trong yéu t6i bao co tai chinh). Y kién kiém toan, dic biét 1 loai y kién kiém toan c¢6 diéu chinh co
anh hudng toi quyét dinh ciia ngudi st dung thong tin trén bao cdo tai chinh cua cac doanh nghiép (Arens &
cong su, 2016). Dic biét ddi voi cac nha dau tu tham gia thi truong chimg khoan, nhitng thong tin tai chinh
cua doanh nghiép duogc kiém toan boi cac hang kiém toan duoc cho 14 hitu dung khi né tao ra su khac biét
trong viéc dwa ra quyét dinh vé& dau tu va anh hudng toi gia c¢d phiéu.

Trong nhiing ndm gan day, dé tai nghién ciru vé cac nhan t6 tac dong dén gia co phiéu 1a mot trong nhing
dé tai nhan duoc su quan tam déc biét tir cac nghién ctru cua cac quéc gia khac nhau trén thé gidi. Mot trong
nhiing nhan t6 nhin dugc su quan tim d6 13 anh hudng cia ¥ kién kiém toan c6 diéu chinh tdi gia c¢b phiéu.
Tuy nhién, cac nghién ctru dua ra cac két luan khong thdng nhét vé tac dong cua y kién kiém toan co diéu
chinh téi gia c6 phiéu ctia cac doanh nghiép. Mot s6 nghién ciru (Anvarkhatibi & cong sur, 2012; Tahinakis
& cong su, 2010; Tanui, 2010; Prasetyo & Rini, 2014) da chi ra ré“mg khong co mbi quan hé dang ké gitta y
kién kiém toan va gia ¢ phiéu. Trong khi d6, mot sé nghién ctru khac (Hoti & cong su, 2012; Rena & cong
su, 2016; Robu & Robu, 2015) lai cho rang y kién kiém toan (cu thé 1a loai ¥ kién kiém toan c6 diéu chinh)
¢6 anh huong dang ké t6i quyét dinh ciia nha dau tu thé hién qua gia c6 phiéu clia cic doanh nghiép. Chinh
vi thé, can thiét phai c6 thém cac nghién ctru vé ndi dung nay dé xac dinh duoc mirc do anh huong cua ¥
kién kiém toan c6 diéu chinh t&i gia cd phiéu cua cac doanh nghiép, dac biét 1a nghién ctru tai Viét Nam
trong nganh xay dung va bt dong san. Linh vuc xay dung va bat dong san ludn thu hut sy quan tim ciia céc
nha dau tu, dic biét 1a diu tw nude ngoai. Pay ciing 1a nganh dong vai tro then chdt trong viée ting cudong
quan hé hop tac giita cac nganh va nhiéu linh vuc nhu ngan hang, céng nghiép, tir 46 nang cao trinh d6 xa
hoi hoa trong san xuét kinh doanh.

Bai bao nay s& thuc hién nghién ctru vé sy tac dong ciia y kién kiém toan c6 diéu chinh t6i gia co phiéu
ctia cac doanh nghiép xdy dung va bat dong san niém yét trén thi trudng chimg khoan Viét Nam dé ¢ duge
bang chimg thuc ching dén tir mot nén kinh té méi nbi.

2. Tong quan nghién ctru va xiy dung gia thuyét nghién ctru

Trén thé gidi, da co nhiéu hoc gia quan tdm va thuc hién nghién ciru vé chu dé tac dong cua ¥ kién kiém
toan c6 diéu chinh t&i gia c6 phiéu. Theo Al-Thuneibat & cong sur (2008) va Ianniello & Galloppo (2015),
nghién ctru vé chi dé nay c6 thé duoc phan loai theo hai hudng chinh:

(1) Nghién ctru thyc nghiém: huéng nghién ciru ndy xem xét phan mg cuia nhitng ngudi ra quyét dinh,
chang han nhu can bo cho vay hay chuyén gia phan tich tai chinh dbi voi sy thay dbi ctia cac loai ¥ kién
kiém toan theo timg nam.

(2) Nghién ctru dua vao thi truong: huéng nghién ciru ndy nham nam bat phan tng cua thi trudng chimg
khoan xung quanh viéc cong bd thong tin ciia bao céo tai chinh dugc kiém toan.

Vi hudng nghién ctru dau tién - nghién ciru thue nghiém, Rena & cong su (2016) cho rang phan 16n cac
nghién ctru thue nghiém két lun rang ngudi str dung bao céo tai chinh khong that su quan tim hay tin nhiém
béo céo kiém toan hay nhimng diéu chinh néu c6 cua kiém toan vién. C6 rét it cac nghién ctru di theo huéng
nay, trong do tac gia s€ tap trung phan tich nghién ctru cta Firth (1980), Guiral & cong sy (2007) va Muslih
& Amin (2018) 1an luot tai thi truong Anh, Tay Ban Nha va Indonesia.

Nguoc lai, véi hudng nghién ctru thir hai - tirc nghién ctru dua vao thi truong, cac hoc gia thuong dua ra
nhiing bang chimg cho thiy cac bao cio kiém toan, chu yéu véi y kién khong phai v kién chap nhan toan
phan c6 lién quan dén qua trinh ra quyét dinh sir dung thong tin trén béo cdo tai chinh. Pong thoi, ho ciing
chon loi nhuan bat thuong tich lily (cumulative average abnormal return — CAAR) dé do ludng bién dong
cua gia chung khoan trong mot khoang thoi gian ngén quanh ngay cong bb. Nhung nghién clru nay sir dung
hé do luong nay cho thiy tac dong khong that sy rd rét ciia ¥ kién kiém toan co diéu chinh dén su bién dong
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clia gia c6 phiéu & cac thi truong méi ndi. Cu thé, diéu nay da dugc kiém chimg bai mot s6 nghién ciru tai
Jordan, Iran, Sri Lanka, Indonesia hay Cong hoa Bic Macedonia (Al-Thuneibat & cong sy, 2008; Moradi &
cong su, 2011; Anulasiri & cdng sy, 2015; Samudera, 2017; Dionisijev, 2021).

Chua d& nay ciing dan dugc quan tdm ¢ thi truong Chau A. Bén canh mot nude 16n nhu Trung Qudc,
nghién ctru tai Dai Loan da dugc thuc hién boi Hsu & cong su (2011) dua ra mdi tuong quan ngugc chiéu
giira ¥ kién kiém toan ngoai trir va gia c6 phiéu. Ngoai viéc 1y thong tin tir bao cdo thudng ni€n, nhom tac
gia cling xem xét cac bao cao gitra ky cua 106 cong ty nhan ¥ kién kiém toan ngoai trir trong giai doan tir
nam 1999 dén 2007 va thiy rang gia c6 phiéu ¢ chiéu hudng thay ddi tiéu cuc sau 5 ngay tir ngdy cong bd
béo c4o kiém toan boi luat 16 nghiém ngit tai nuéce nay. Nhitng cong ty nhan ¥ kién kiém toan ngoai trir co
kha ning cao bi hity niém yét néu bao céo khong dugc trinh bay lai va xac nhan vé6i y kién chip nhén toan
phan sau d6. B6 sung cho nhiing 10i giai thich nay, Hsu & cong su (2011) cho rang didu nay c6 thé 1y giai
boi kha nang tiép can thong tin tir trudc cia nha dau tu hodc do su ro ri thong tin noi bo. Yéutd cong ty kiém
toan Big 4 ciling dugc cin nhéc nhung tac dong lai khong that sy ro rét, trai nguoc véi du doan dua ra ban
dau ciia nhom tac gia. Al-Othman (2019) da thyc hién nghién ctru nham x4c dinh mitc d6 va hinh thirc phéan
{mg ctia thi truong tai chinh trén bao cao kiém toan bang cach xac dinh tic dong thay doi ciia v kién kiém
toan vién ddi véi gia cd phiéu cia cac cong ty dich vu duge niém yét trén san giao dich chl'l'ng khoan cua
Jordan trong giai doan 2010-2017. Két qua cho thay c6 su khac biét c6 y nghia thong ké vé gia cd phleu sau
khi thay d6i loai ¥ kién kiém toan tir dang ¥ kién chp nhan toan phan sang ¥ kién kiém toan c6 diéu chinh.

Trong bdi canh Chau Au, nghién ctru ctia Ianniello & Galloppo (2015) v6i bén loai v kién kiém toan tai
nuée Y cho ra két qua twong tu v6i Soltani (2000) nhung khac v6i Martinez & cong su (2004). Véi y kién
chap nhén toan phan c6 vin dé nhan manh, nhitng van dé nay thuong c6 ndi dung lién quan dén sy khong
chic chin trong kha ning hoat dong lién tuc hay kho khin vé tai chinh, dic biét 1a loi nhuan bat thuong xay
ra xung quanh ngay cong bd bao cio kiém toan. Nghién ctru ciing da cb ging han ché cac tac dong xay ra
dong thoi dbi voi gia cd phiéu bang viée st dung phuong phéap “short window event”. Ngoai ra, cac phat
hién ctia Ianniello & Galloppo (2015) cho thdy mtc d6 phii hop cia cac bao céo kiém toan, phan biét cac tc
dong khac nhau dua trén cac loai y kién kiém toan dugc dua ra trong mot khu vuc phap 1y cu thé.

Trong pham vi Dong Nam A, Indonesia cling c6 hai nghién ctru dugc thuc hién boi Samudera (2017) va
Muslih & Amin (2018) véi cach tiép can khac nhau nhung két qua déu cho thay ¥ kién kiém toan khong c6
tac dong dang ké dén sy thay doi cua gia c6 phiéu. Thir nhat, hai nghién ctru c6 ¢& mau, mé hinh va thoi gian
nghién ctru khac nhau. Nghién ctru ciia Samudera (2017) dugc thyc hién tir nam 2010 dén nam 2015 véi c&
mau 56 cong ty va tiép ndi nhitng tinh tiy ctia cac nghién ctru trudc d6 (Firth, 1980; Chen & cong su, 2000;
Tanniello & Galloppo 2015). Tuy nhién, mdt nim sau dé, nghién ctru ciia Muslih & Amin (2018) duoc trién
khai ¢6 phan tho so hon véi 18 cong ty voi chudi thoi gian 7 ndm nhung chi ¢6 khoang 5 nam c6 gia tri. Thir
hai, ca hai nghién ctru déu chi ra bao cao kiém toan di khong duoc sir dung téi uu boi cac nha du tu tiém
nang. Tuy nhién, cling tai Indone51a nghlen ctru cia Wijaya (2021) da chi ra rang y kién kiém todn co téc
dong t6i thi trudong thong qua gia co phiéu.

Ttr nhitng phan tich trén, Tac gia dua ra gia thuyét nghién ctru sau:

HI: Y kién kiém todn c6 diéu chinh c6 tac dong nguoc chidu dén gia ¢ phiéu.

Pé kiém tra gia thuyét nghién ciru ngay, phuong phap nghién ctru dugc xay dyung trong phan tiép theo
cua bai bao.

3. Phwong phap nghién ciru

3.1. Mo hinh nghién ciru

M&6 hinh hoi quy kiém dinh gia thuyét nghién civu:

Dua va mo hinh nghién ctru ciia Chen & cdng su (2000), lanniello & Galloppo (2015), Anulasiri & cong
su (2015), Al-Othman (2019), Téac gia stt dung m6 hinh nghién ctru (1) nhu sau: AEPSjj

CAR, = a+B,AO, +B,AEPS, + B AO *AEPS + B,DIVID, + BREPEAT, +¢, (1)

Trong do6:

CARij: Loi nhuan bt thudng lity ké trong 3 ngay ctia cong ty i vao nam j, dicgc tinh theo céng thirc trong
mo hinh (2) phia dudi.
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AOij: Bién doc 1ap - Y kién kiém toan, bién s& nhén gié tri 1a 1 néu 1a y kién kiém toan c6 diéu chinh va
gia tri 1a 0 néu 1a ¥ kién kiém toan dang chip nhan toan phan.

AEPS: Bién diéu tiét - phan anh sy thay doi trong thu nhap trén mdi c¢6 phiéu dugc tinh theo gia dau vao
ngay t—1 (trudc ngay cong bd béo céo kiém toan) va dugc tinh theo cong thue: (EPS,— EPS, ) * gia mo cira
ngayt-1

DIVID: dé kiém soat anh hudng cia cc thong bao dong thoi (concurrent announcement) Trong do,
DIVID nhén gié tri bang 1 cho céc y kién kiém toan c6 diéu chinh di cing véi sy sut giam ciia ¢d tic va gia
tri 0 v&i nhitng trueong hop con lai.

REPEAT: Nhan gia tri 1 néu nhan y kién kiém toan diéu chinh trong niam trude d6 va nhan gia tri 0 v6i
cac truong hop khac. Bién REPEAT dugc thém vao nhiam phan anh 13 rang hon anh huéng ciia mot thong
tin méi toi cac nha dau tu c¢d phiéu.

o: Hé sb chin

B, B, B, Céc h¢ so cia bién doc lap

&: Sai s6 m6 hinh

i: Cong ty i

t: Namt

Xdc dinh gid tri bién phy thugc CAR

Bién phu thudc 1a lgi nhun bat thuong lily ké (CAR), duoc sir dung dé danh gia tac dong cua cac y kién
kiém toan c6 diéu chinh dén gi4 c6 phiéu xung quanh ngay cong bd ¥ kién kiém toan. Loi nhuén bat thuong
tich iy 1a mot thudt ngir tai chinh duoc st dung dé mo ta gia tri ctia khoan dau tu. Cu thé, n6 mé ta moi
quan hé giira gié tri ky vong ctia mot c¢6 phiéu dya trén hiéu suit cia thi truong néi chung va gia tri thuc cua
¢6 phiéu. Trong cac nghién ctru ciia minh, Chen & cong su (2000), Ianniello & Galloppo (2015), Anulasiri
& cong sy (2015), Al-Othman (2019) d3 sir dung CAR nhu mot yéu t6 dai dién cho su bién dong cua gia cd
phiéu. Theo d6, CAR s& dugc tinh bang tong loi nhuan bat thudng trong 3 ngay quanh ngay cong bd bao cdo
kiém toan qua phuong trinh (2), (3) va (4) véi thoi gian iy dit liéu dugc biéu thi ¢ Hinh 1.

Hinh 1: Biéu do thoi gian 1y dir li¢u nghién ciru

Udc tinh a va 8 cho mo Thaoi gian nghién ciru bién
hinh thi trirong dong gia co phiéu
< - - > -
o >
Ngay t-120 Ngay t-30 Ngay t-1 Ngavt Ngay t+1

Ngay cong b6 BCKT

Tac gia sir dung mo hinh nghién ctru (2) dé x4c dinh lgi nhudn bét thuong liy ké (CAR) dwoc wéc tinh
trong 3 ngay tir ngay t-1 toi ngay t+1 véi t 1a ngay cong bd bao cao kiém toan theo cong thirc:

CARj=Yi- ARy (€ (-1 1) ()

Trong do,

CAR, = Loi nhuan bat thuong liiy ke trong 3 ngay cta cong ty i vao ndm j

AR, = Loi nhuén bat thudng cong ty i vao nam j dweoc tinh tir ngay -1 dén +1.

Theo Chen & cong su (2000), lanniello & Galloppo (2015), Anulasiri & cong su (2015), Al-Othman
(2019), lgi nhuén bat thuong AR, nay chinh 13 phan du ¢;, trong cong thirc xac dinh Loi nhuan cta cong ty
i trong ndm j vao ngay ¢ (Rij ) dua vao Loi nhuan ky vong cua thi truong tire VNINDEX trong nam j, ngay ¢
(ij ) va dugc xac dinh theo m6 hinh s6 (3) nhu sau:
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R, =a, * R, *e,
Theo do:

AR, =¢, =R, —(a,+B.R ) te-1, 1) (4
3.2. Dir li¢u va xw ly dir liéu nghién ciru

t € (-120, -30) 3)

Mau nghién ctru gdm 178 cong ty hoat dong linh vuc xay dung va bat dong san (theo phén loai ciia VIET-
STOCK) niém yet trén hai san chirng khodn chinh tai Viét Nam la S¢ giao dich ching khoan thanh pho Ha
Noi (HNX) va S¢ giao dich chung khoan thanh pho H6 Chi Minh (HOSE) trong giai doan 5 nam tu 2015
dén 2019.

Dé phan tich anh hudng cua y kién kiém toan 18n gia c¢b phiéu cua cc cong ty xay dung va bat dong san
tai Viét Nam, tac gia thu thdp bd dir li€u thir cap tir bao cdo tai chinh dugc kiém toan cua cac cong ty niém
yet trén hai san giao dich chig khoan trén va chi so gia thi truong VN-Index trong khoang thoi gian 90
ngdy trudc ngay cong bo (tir ngay -120 dén ngay -30), trudc, trong ngay cong bo va 1 ngay sau khi cong bo
bao cdo kiém toan trong 5 nam ttr nam 2015 dén nam 2019.

Tai thoi diém nghién ctru, ¢ 178 doanh nghiép nganh xay dung va bat dong san niém yét theo phan loai
cua VIETSTOCK tuong duong du kién c6 890 bao cao tai chinh dugc kiém toan. Tuy nhién, dé dam bao
chat luong cta két qua nghién ciru, tac gia loai trir bao cao tai chinh duoc ki€ém toan néu khong c6 du thong
tin v€ ngay cong bd bao cdo kiém toan, loi nhuén thu thap trén mdt cd phi€u va cong bo co tie di kem. Dong
thoi nhiing quan sat thiéu ngay su kién, gia co phi€u cta cong ty, chi so gia thi truong VN-Index trong giai
doan uéc lugng ciing khong duge dwa vao trong mau nghién ciru.

Sau khi thu thap, mau nghién ctru gdm 778 quan st dugc dua vao sir dung cta 178 cong ty nganh xiy
dung va bat dong san niém yét trén HOSE va HNX trong 5 nam tr 2015-2019.

Sau khi thu thap dit liéu, tac gia di st dung phan mém Stata 14 dé chay mé hinh. Cu thé, dir liéu duoc
dua vao mo hinh theo dang dit liéu chéo (cross-sectional data) tirc thong tin vé nhi€u doi tugng vao mot thoi
diém nhat dinh. Duéi su hd trg ciia phan mém Stata 14, tac gia da thu duoc nhitng két qua tir thong ké mo
ta thé hién dac trung qua tung bién. Ti€p do, nghién ctru st dung md hinh hoi quy da bién do mé hinh nay
c6 thé dong thoi do ludong va danh gia su tac dong cia nhiéu bién doc 1ap tdi bién phu thudc. Ngoai ra, dé
khang dinh két qua nghién ctru dugc toan dién va kiém dinh d¢ tin cdy ctia mo hinh, tac gia cling su dung
phén tich ca hai h¢ s0 tuong quan Pearson va Spearman va cac kiém dinh da cong tuyén va kiém dinh t-test.

4. Két qua va thao luin

4.1. Phdn tich twong quan Pearson va Spearman

Két qua phan tich twong quan Pearson va Spearman dugc thé hién trong Bang 1.

Béing 1: Tuwong quan Pearson va Spearman

Bién CAR AO AEPS AO*AEPS DIVID REPEAT
CAR 1,0000 -0,0168 0,0088 0,0011 0,0579 0,0708%**
AO -0,0886%** 1,0000 -0,094 1 *#* -0,1769%*** 0,5435%#* 0,33771%***
AEPS 0,0093 -0,0757%* 1,0000 0,3865%** -0,1892%** -0,0436
AO*AEPS 0,0203 -0,1538%** 0,3185%** 1,0000 -0,4156%** -0,1184%#**
DIVID 0,0085 0,5435%#* -0,1156%** -0,3204*** 1,0000 0,0378
REPEAT 0,0069 0,33717%** -0,0536 -0,1266%** 0,0378 1,0000

Ghi qhd.’ *’**, **va * chi mirc y nghia 1%, 5% va 10% theo thir tw

Nguon: Két qua xu Iy dit liéu cua Tdc gia

Bang 1 cho thdy mdi twong quan Pearson & phia dudi duong chéo va tuong quan Spearman ¢ goc bén
trén con lai. Nhin chung, CAR c6 mbi quan h¢ thuan chiéu véi 2 bién do luong su bién dong trong thu nhép
gdm AEPS va AO*AEPS nhung twong quan nghich v6i bién gia AO. Trong do, r = -0,0886 tai mirc ¥ nghia
0,05 phan anh 6 rét mdi twong quan nguoc chidu dang cha y giita CAR va AO. Ngoai ra, AEPS va DIVID
¢6 mbi twong quan ngugc chiéu véi r = -0,1156, dang ké véi mirc ¥ nghia 0,01, cho thay rang ¥ kién kiém
toan c6 diéu chinh do giam ¢ tirc cling co tac dong tiéu cuc dén thu nhép.

Dbi véi murc y nghia 0,01, Bang 1 con cho thdy mdi twong quan tich cwc manh mé& gitra CAR va hai bién
giad khac l1a DIVID va REPEAT véi gia tri r lan luot 14 0,5435 va 0,3371. Noi cach khac, néu cong ty nhan
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¥ kién kiém toan c6 diéu chinh lién tiép va/hodc cong bd b tirc giam, bién dong trong loi nhusn bat thuong
tich Ity s& rat 10n, ttrc 13 thi trudng c6 phan tng manh m& ddi véi sy xuat hién lién tiép cua y kién diéu chinh
va loi nhuén sau thué duoc chia cho céac ¢o dong. Mat khac, AO lai co6 mbi quan hé ty 1€ nghich ro rét voi
AO*AEPS v6i r = -0,1538***_ thé hién tic dong tiéu cuc 1én y kién kiém toan boi thay doi trong thu nhap
AEPS.

4.2. Kiém dinh da cfng tuyén

Nham tranh mé hinh hdi quy xay ra hién twong da cong tuyén, khién nhiéu chi s6 bi sai léch, dan dén két
qua cua viée phan tich dinh luvong khéng con mang lai nhiéu y nghia, tic gia sit dung hé sé phong dai phuong
sai (VIF trong STATA) c6 gié tri trung binh 1,37 nhé hon 2. Diéu nay thé hién rang cac bién doc 1ap co su
tuong quan vira phai va hién tudéng da cong tuyén khong trong yéu.

Bang 2: Két qua kiém dinh da cong tuyén

Bién VIF 1/VIF
AO 1,67 0,600349
AEPS 1,11 0,897781
AO*AEPS 1,25 0,801735
DIV 1,62 0,616788
REPEAT 1,19 0,839249
Gia tri trung binh cua VIF 1,37

4.3. Kiém dinh t-test
Két qua kiém dinh t-test duoc thé hién trong Bang 3.

Biang 3: Kiém dinh t-test AO bi CAR
Do léch

S6 quan Gia tri trung

AO it binh Sai s6 chudn “huin [Khoang tin cay 95%]

0 671 -0,088614 0,0388081 1,005273 -0,1648142 -0,0124138
1 107 -6,14028 6,134528 63,45606 -18,30258 6,022019
Két hop 778 -0,9209126 0,844267 23,54885 -2,578227 0,736402
Khac biét 6,051666 2,443295 1,255415 10,84792

Nguon: Téng hop va tinh todn ciia Tdc gia.

Mot cach dé nhan thay su khac biét giita nhom cong ty nhan y kién kiém toan dang chap nhan toan phan
(trc AO =0) va nhom cong ty v6i ¥ kién kiém toan diéu chinh (tirc AO = 1), d6 chinh Ia thuc hién t-test CAR
v6i méi nhom nay. Kiém dinh t-test duoc thyc hién dua trén gia thuyét HO 1a khong c6 sy khac biét vé gia
tri trung binh cia CAR ¢ nhom cong ty nhan y kién chdp nhan toan phan va nhom cong ty véi ¥ kién kiém
toan c6 diéu chinh. Gia thuyét H1 1a gia tri trung binh cia CAR & nhom cong ty nhan y kién chap nhén toan
phan va nhom cong ty v6i y kién diéu chinh 1a khong gidng nhau. Tai Bang 3 véi gi tri p = 0,0135 cho thy
& mitc ¥ nghia 5%, gia thuyét HO bi bac bo. P-value c6 gia tri thong ke, vi thé gia thuyét H1 dugc chap nhan,
tire 1a gia tri trung binh ctia CAR c6 sy khac biét gitta nhom cong ty nhan ¥ kién chap nhan toan phan va
nhom cong ty voi ¥ kién kiém toan cé diéu chinh.

4.4. Két qua hoi quy OLS

Két qua kiém dinh gia thuyét H1 dugc thuc hién bang phuong phap hoi quy OLS trong Bang 4.

C6 thé thiy duogc rang ¥ kién kiém toan diéu chinh (AO = 1) ¢6 twong quan 4m v&i lgi nhuén bat thuong
tich lity CAR tai cAc cong ty nhan loai ¥ kién nay véi p-value = 0,001, mdi quan hé ngugc chiéu nay duoc
thé hién rat rd rét va manh mé. Nghién ctru cia Chen & cong su (2000) ap dung vdi thi trudng Thuong Hai
cling dua ra két luan twong tu. Két qua nghién ciru ciia bai bao ciing c6 su twong dong véi nghién ciru ciia
Hsu & cong sy (2011), Hoti & cdng su (2012), Rena & cdng su (2016), Robu & Robu (2015), AI-Othman
(2019), va Wijaya (2021). Tuy nhién, két qua nghién ciru lai bac bo nhitng két luan truée dé duge thuc hién
boi cac nghién ctru ciia Al-Thuneibat & cong sy (2008), Moradi & cdng su (2011), Anulasiri & cdng su
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Biang 4: Két qua hdi quy OLS

CAR Hé s trong quan Sai s6 chuin t P>t [Khoang tin cay 95%]
AO -11,00901 3,147938 -3,50 0,001 -17,18854 -4,829475
AEPS 0,0404951 1,887954 0,02 0,983 -3,665638 3,746628
AO*AEPS 5,898367 6,356033 0,93 0,354 -6,578789 18,37552
DIVID 11,99688 5,16042 2,32 0,566 1,866766 22,127
REPEAT 8,789541 5,531764 1,59 0,112 -2,069541 19,64862
Hing s6 -0,1425219 0,907875 -0,16 0,875 -1,924763 1,639719

(2015), Samudera (2017), Muslih & Amin (2018); va Dionisijev (2021) khi cho rang ¥ kién kiém toan co
diéu chinh khong c6 tac dong rd rang t6i gia cd phiéu cta cac doanh nghiép.

Tuong tac giita AO va AEPS la tich cuc v6i hé s6 14 0,0404951. Tuy nhién, chi s6 nay khong mang y nghia
boi p-value kha cao (0,983), chimg t6 viéc thay ddi trong thu nhap trén mdi c6 phiéu khong co vai tro diéu
tiét sy tac dong cuia ¥ kién kiém toan co diéu chinh téi gia c6 phiéu. Piéu niy xay ra twong tu véi cac bién
kiém soét khac trong mé hinh cia nghién ctru. Két qua nay ciing kha twong dong véi nghién ctru cia Chen
& cong su (2000) va Anulasiri & cong su (2015).

Bén canh hdi quy OLS véi tong thé mau, phuong phap hdi quy theo ting nim duoc tac gia nghién ctru
thuc hién tai Bang 5 nham xem xét liéu phan tng cua thi trudng ddi voi ¥ kién kiém toan diéu chinh c6 thay
d6i theo thoi gian.

Bing 5: Két qua hoi quy OLS va Bootstrap theo nim tir 2015-2019

Nim Méhinh 7 Hesbchin AO AEPS AO*AEPS 'ﬁ‘i‘* Fl\/lvoa‘}ﬁle

2015 OLS 153 -0,009 0,0120374 00058514  -0.4925783 00185 04238
Bootstrap 1000 -0,009 0,0121844 00058514  -0,5940753

2016 OLS 156 -0201 0,1798149  -0,1258256  0,0653428 00047 08691
Bootstrap 1000 -0,201 01795434 -0,1258256  0,0859288

2017 OLS 159 0,080 00853634  02433161%* 02764288 00111  0,6283
Bootstrap 1000 0,080  0,0869086*  02433161**  -0.2766082

2018 OLS 155 0,002  -0,0159908%*  -0,0055564%*  -0,0057446 00372  0,1247
Bootstrap 1000 0,002 -0,0176878%*  -0,0055564*  -0,0020165

2019 OLS 155 0,183 -02384787**  0,0894302*%*  -0,1009053** 0,284  0,2240
Bootstrap 1000 -0,183  -0,2833544%*  0,0894302%%  -0,1489266™*

Ghi chu: ***, ** va * chi mirc y nghia 1%, 5% va 10% theo thir tw
Nguon: Ket qua xw ly dir li¢u cua tdc gid.

Két qua hdi quy v6i phuong phap binh phuong nho nhat (OLS) va phuong phap chon mau c6 hoan lai
(bootstrap) duoc trinh bay ¢ Bang 5. Tac gia thuc hién 1.000 1an Iy mau ¢ hoan lai véi phuong phéap boot-
strap va hoi quy OLS cho timg nam riéng biét. Tir két qua chay hdi quy, c6 thé thay hé s6 hoi quy voi bién
AO khong c6 y nghia trong hai ndm 2015 va 2016, tuy nhién lai c6 tdc dong am véi mirc y nghia 10% trong
ca ba nam lién tiép sau d6. Hé s twong quan v6i bién AO*AEPS c6 gia tri &m nhung khong mang y nghia
& ndm 2015, 2017 va 2018, mang gia tri dwong nhung ciing chua c6 ¥ nghia thong ké trong nam 2016. Tuy
vy, AO*AEPS lai c¢6 trong quan am véi mirc y nghia 5% trong nam 2019. Két qua nay cho thay cic nha
dau tu khong ¢ phan tng tiéu cuc d6i v6i ¥ kién kiém toan c6 diéu chinh trong nam cho t&i nam 2017 — co
thé 1a 1an thtr ba ho tiép nhan thong tin vé y kién kiém toan diéu chinh va bat dau c6 phan tmg, dugc thé
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hién bang mdi trong quan giita AO va CAR — lgi nhuén bat thuong lity ké thé hién cho gia c¢6 phiéu mang
gia trj 4am. Nhitng nha dau tu ¢ thi truong Viét Nam mat 4 nam dé c6 duoc cai nhin tong quan hon va nhan
thirc dugc y nghia ctia y kién kiém toan c6 diéu chinh, dugc thé hién bang su thay ddi trong hé sé twong
quan voi AO*AEPS.

5. Két luan

Nghién ctru ndy xem xét phan tng cua thi truong d6i voi y kién kiém toan diéu chinh xét trong nhém
nganh xay dung va bat dong san trong khoang thoi glan 05 nam tir nam 2015 dén nam 2019 va cung cép
béang chimg vé anh hu:orng ctia ¥ kién kiém toan téi quyét dinh cua cac nha dau tu. Sau khi kiém soat sy anh
hudng cta viée thay ddi trong qua trinh thu nhap dit lidu va cde théng bdo dong thoi khdc, nghién ciru da
chi ra rang: (i) Y kién kiém todn c6 diéu chinh ¢é tiwong quan dm véi loi nhudn bdt thirong tich iy, va (i)
cdc nha dau tw khéng phan ieng tiéu cwc véi y kién kiém todn c¢é diéu chinh cho téi nam thir ba ho tiép nhan
thong tin nay. Dya véao nhiing sé lidu trong yéu tir két qua nghién ctru, tdc gid dwa ra két luan rang cac nha
dau tu & thi treong Viét Nam co bi tac dong bai v kién kiém toan 6 didu chinh trong quyét dinh dau tu cua
ho, diéu nay ciing chimg t6 bao céo kiém toan cia kiém toan vién doc 1ap ndm vai trd quan trong nhu mot
ngudn thong tin déng tin cdy & thi trudng chimg khoan Viét Nam.

Tir két qua nghién ctru cta bai bio, tdc gid kién nghi ring cic nha du tu va nhitng ngu’ol st dung thong
tin trén bdo cdo tai chinh cua cac doanh nghi€p nén quan tam t6i y kién kiém todn cia kiém todn vién, can
nang cao canh giac voi nhiing y kién kiém toan c6 diéu chinh, dac biét 1a khi loai y kién nay duoc lap di lap
lai trong cac nam tiép theo. Tir d6, gitp ho c6 thé dua ra nhiing quyét dinh kinh doanh phu hgp nham han
ché cac rii ro ¢6 thé mang lai do viéc sir dung thong tin khong phu hop.
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