Nghién Ctru & Trao Doi

Su truyén tai thong diép cua dir lidu
phi cau tric trong du bao ki€t qué tai chinh
cua cac doanh nghi¢p Viét Nam
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Trwong Pai hoc Kinh té TPHCM

nién va nguon tin tirc tryc tuyen cua cac doanh nghlep VN, mot cach

Nghlen curu nay s dung nguon dir liéu van ban trén Bao cdo thuong

tiep cgn moi dya trén nguon dir liéu phi cdu triic, vao viéc dy bao kiet
que tai chinh. Thong tin phi cdu triic dugc sur dung riéng biét hoac két hop voi
cdc yéu 16 dw béo khéc dya trén dit liéu cau tric tmyen thong, hu’ong 101 myc tiéu
cai thién kha nang dy bao ciia cac mo hinh. Két qua nghién ciru cho thdy xét mot
cdch déc Idp théng tin phi cau triic cé khd néing truyén tai nhiéu thong diép co y
nghia trong dy bao tinh trang kiét qué tai chinh cua cdac cong ty niém yét tai VN,
dong thoi viéc két hop giita dit liéu nay va di liéu cau tric dai dién boi cde nhdn
16 truyén thong (ty s6 tai chinh, ddc diém quan tri cong ty, chi s6 vi mé) giip cdi
thién do chinh xac cua duw bao.

Tir khéa: Dit ligu phi ciu tricc, div liéu céu triic, kigt qué tai chinh.

1. Gidi thiéu

Linh vuc nghién ctru kinh € tai
chinh thong thuong khai thac trén
ngudn thong tin dang cau trac nhur
s6 liéu ké toan, dong tién, gia cd
phiéu ... Trong thoi dai bung nd
cong nghé thong tin, nhiéu linh vic
trén thé gidi da va dang tén dung
gia tri thong di¢p cua nguon dir
liéu phi cdu triic khong 16 ma linh
vuc kinh té tai chinh ciing khong 1a
ngoai 1¢. Theo Turner (2013, tr.1),
“Théng tin phi cAu tric, mot cach
thira nhan, truyén dat nhiéu tri thirc
y nghia cho con nguoi...khong
con goi gon trong linh vuc cong
ngh¢ thong tin ma con lan rong
trong linh vuec tai chinh ngan hang.
Thi truong tai chinh ngan hang can
tan dung thong tin ph1 cau tric nhu
mdt cau ndi truyén dat tién trinh,

phén tich va t6 chirc...” Cac mang
tin tic truc tuyén, Bao céo thuong
nién hodc cac van ban phan tich
¢6 phiéu ctia cac chuyén gia 1a cac
ngudn dir liéu phi ciu trac dang
van ban pho bién. Van d& phan tich
mirc do truyén tai thong diép c6
nghia ctia dit liéu phi cau tric trong
nghién ciu va dy bdo tai chinh
dang dan trg thanh mot xu hudng
ndi bat trong thoi diém hién nay va
Li (2011, tr. 19) da d& xudt viéc st
dung thong tin phi ciu tric trong
viéc du bao KQTC nhu sau: “Pa
ton tai mot lugng 16n cac nghién
ctru xay dyng mo hinh du bao kiét
qu¢ tai chinh (KQTC) sur dung cac
dir liéu ké toan ciing nhu dir lidu
thi truong. Dir liéu dang van ban
tr bao céo tai chinh (BCTC) va
cac ngudn khac, véi kha nang ham
chira cac tin hiéu du bao cho tinh

trang KQTC ctia cong ty, 1a mot dé
tai hét stc tha vi va mang nhiéu y
nghia trong viéc phat trién cac mo
hinh du bao truyén théng trudc day.
Nhiéu bang chimg cho thiy cac dir
liéu dang van ban truyén tai nhidu
thong diép trong viéc du bao tinh
hinh hoat dong tuong lai cia cong
ty, nhiéu kha nang ching s& mang
cac thong diép y nghia khac trong
viéc du bao KQTC”. Vi hudng di
ndy, cac nha nghién ctru kinh té da
budc dau d& cao tim quan trong
cta dir liéu phi cau trac so voi dir
liéu cau triic trong viéc xdy dung
mo hinh canh bao KQTC (Shirata
va Sakagami, 2009; Cecchini,
2010; Lu, Shen va Wei, 2013).

O VN, nhiing nghién ctru xay
dung mo hinh dy bao KQTC cho
tGi nay hau hét chi tap trung vao
mang dit liéu cdu trac (Lé Pat
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Chi va Lé Tuén Anh, 2012; Hay
Sinh, 2013, Nguyén Tra Ngoc
Vy va Nguyén Vin Cong, 2013).
Cung véi sy gia tang vuot troi cua
s6 luong thong tin phi ciu triic noi
chung, viéc xay dung mo hinh du
bao KQTC khéng chi don thuan
dua trén nguén dix liéu cAu truc
truyén thong ma can thiét phai mo
rong sang ca ngudn dit lidu phi ciu
trac.

Nghién ctru nay dugc thyc hién
trong bbi canh nén kinh té va diéu
kién kinh doanh tai VN con nhiéu
kho khan, tinh trang KQTC trong
cac doanh nghi¢p VN dang la
van dé dang quan ngai ddi voi
cac nha dau tu ciing nhu cdc nha
hoach dinh chinh sach. Ganh chiu
tan du cua khiing hoang tai chinh
toan cau 2008, toan canh kinh
té VN noi chung ciing nhu khu
vuc doanh nghi¢p noéi riéng roi
vao trang thai kho khin va diu
hiéu phuc hdi van chua rd nét.
Theo danh gia cua Uy ban Giam
sat Tai chinh Qudc gia (2013) cho
giai doan 2008-2012, ton tai nhidu
dau hiéu cho thiy tinh trang KQTC
van dang de doa khu vuc doanh
nghiép phi tai chinh nhu: Tc do
ting truong tong tai san va doanh
thu hang nam giam sat, ROA va
ROE ¢ muc thip, hang ton kho
cao, ng dong 16n va kéo dai, chi )
don bay cao ciing voi quan tri cong
ty dai chung han ché. Nghién ciru
nay duoc phat trién theo hudng
tiép can mai trén ngudn dit liéu phi
cau trac, hon nira 1a két hop giira
hai ngudn di liéu ciu tric va phi
céu trac, do vay cac mo hinh du
bao KQTC duogc ki vong s€ mang
lai nhimg két qua du bao c6 gia tri,
khong chi gitip cho viéc canh bao
som tinh trang KQTC ma con khéi
dau cho nhimg nghlen ctru str dung
théng tin phi cau tric & nhiéu linh

vuc phan tich va du bao tai chinh
khac trong tuong lai tai thi truong
VN.

2. Phan tich thong diép van
ban trong nghién ciru KQTC
trén thé gidi

Theo Petersen (2004), dir li¢u
dugc chia thanh dit liéu cau tric
(dir liéu ctmg) va dir liéu phi cu
trac (dir libu mém). Di liéu co
cu tric, thuong la s lidu ké toan,
gia c6 phiéu, dong tién, chi sb thi
truong, la dang thong tin c6 kha
nang luu trlr trong céc co so dir
liéu quan h¢ (Relational Database),
trong do cac thuc thé va thudc tinh
da duoc dinh nghia san, thuong
dugc thu thap trén Bdo céo tai
chinh (BCTC). Nguoc lai voi dir
liéu ciu trac, dit lidu phi cau triic
dugc dinh nghia la dang dir li¢u
khong ¢6 cau triic dinh nghia sin
va khong thé biéu dién dudi dang
bang s6 lidu quan hé. Pho bién nhat
la cac dang dir liéu van ban dang
chir (Text), ngoai ra con cd cac
dang khac nhu tap tin video, tap tin
anh, tap tin am thanh. Theo Healy
va Palepu (2001), thong tin van
ban phi cdu tric ciia doanh nghiép
duoc chia thanh hai ngudn thong
tin ndi b va dai chung. Nguén
thong tin ndi bo cua doanh nghi¢p
duoc phan dinh thanh cac cong bd
phi tai chinh bang van ban dang bat
budc theo quy dinh hodc tu nguyén,
hau hét thudc Béo co thudng nién
(BCTN). Ngudn thong tin phi cau
truc bén ngoai doanh nghlep ton tai
da dang hon, bao gom cac nguon
nhu tin don, cac tin vin céng bd
vé ¢ phiéu trén cac So giao dich
va céc dién dan co phiéu, cac phan
tich tai chinh doc lap, binh luan
cta cac chuyén gia kinh té, tap chi
tai chinh, cong bd ciia bén thir ba
(cong ty kiém toan) hodc cac bén
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trung gian (ngan hang), thong tin
van ban vé thi truong, khach hang,
nha cung cp va ddi tac. ...

Véi kha ndng ham chtra céc
thong di€p c6 gia tri, thong tin phi
cau triic ¢6 thé duoc sir dung trong
nhiéu linh vuc nghién bao gém ca
viéc canh bao som KQTC ciing
nhu cac su kién ti€u cuc khac. Qua
trinh phat hién tri thic tir nguén dix
liéu van ban nay duoc goi 1a Phan
tich thong di€p van ban hodc Phan
tich van ban (Textual analysis),
tuong Umg voi ki thuat khai thac
van ban (Text mining). Trong do,
nhiéu tac gia sir dung quy trinh ny
trén nguodn thong tin phi ciu triic
ndi bd cta doanh nghiép trong xay
dung mo6 hinh dy bao nhu Shirata
va Sakagami (2009) du bao KQTC
theo qua trinh phan tich thong tin phi
cau trac dwa trén Bao cdo thuong
nién cua cac doanh nghi¢p Nhat
Bén tng dung ki thudt phan tich
hinh thai hoc cho bd ky tu Kanji.
Nghién ctu cling dua ra nhiing
nhom tir mai ¢o tinh dai dién cao
cho nhom cong ty khong kiét qué
nhu “R&D”, “dau tr vén”,  kinh
doanh méi1”... Cecchini (2010)
phat trién phuong phap phén tich
ndi dung thong di€p dang tu dién
tir nham dy bao KQTC trén phan
thong tin van ban trong muc Théao
luan va Phan tich cua Ban quan tri
thuoc BCTN. T4c gia tim thiy viéc
ding riéng cac théng tin phi ciu
tric nham du bao cac su kién tai
chinh dat dugc nhitng két qua tich
cuc (du bao chinh xac 75% cho
nhém cong ty kiét qué), dong thoi
trich 1ap dugc nhom tir khoa dac
trung cho phan thong tin mém ciia
nhém cong ty KQTC nhu “giam
loi nhuan gop”, “anh hudng lam
phat”, “loi ich”, “nd luc cong ty”.
Ngoai ra, Lu, Shen va Wei (2013)
str dung ngudn thong tin mém dai
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chiing loai tin tirc tryc tuyén dang
Han tu dé xay dung bién thong tin
trong md hinh dy bao KQTC va
nhén thiy n6 ¢6 ¥ nghia trong mo
hinh du bao KQTC bén canh cac
yéu td truyén théng khéc, cting nhur
trich 1ap dugc danh sach 110 tr
khoa dac trung cho nhém KQTC
va 129 tir khoéa cho nhom khong
KQTC.

3. Phuong phap nghién
clru

3.1. Lua chon nguén dir liéu phi
cdu triic

Nguon dir liéu van ban phi cdu
trac ndi by dugc thu thap trong cac
phéan phan anh cac ndi dung vé ké
hoach, trién lugc phat trién hodc
du bao tuong lai cua doanh nghiép
trén BCTN. Céc phan chi tiét dugc
thu thap bao gom:

® Nhiing thong tin phai cong
b6 theo quy dinh cua Théng tur
52/2012/TT-BTC bao gom:

- Trién vong va ké hoach phat
trién tuong lai thugc bao céo ciia
HbQT

- Ké hoach phat trién trong
tuong lai thudc bao cao cua Ban
giam ddc.

® Nhiing thong tin cong bd
tw nguyén gom cac phét biéu du
bao tuong lai cuia cong ty trong cac
BCTN duogc lua chon theo tiéu chi
cua Vu, Tower va Scully (2011)
bao gom:

- Dy bao doanh thu, phan dién
giai van ban dinh tinh.

- Dy béo thu nhép, phan dién
giai van ban dinh tinh.

- Théo luan vé cac nhan td bén
ngoai anh huong dén tinh trang
hoat déng tuong lai cia cong ty
(kinh té, chinh tr1 va cong nghe)

- Thao luan vé cac ngudn quy
va kinh phi cua cong ty trong
tuong lai.

Hinh 1: Tém lwgc quy trinh xay dwng bién théng tin phi cau trac
ap dung phan tich thong diép van ban

2. Biéu dién van

Dit liéu huan
luyén dang phi R
1. Tien xtv ly

cau tric

ban: o
Tinh tan so tw
khoa

!

Kiém dinh x*

3. Rut trich dac
trwng

Xay dwng bién
thong tin
TONE/NEWS

Van ban
dwoc phan

I&p cha dé

l

4. Ap dung thuat
toan Naive Bayes

\i

Tap trong
sb

Nguén: Tém Iuoc theo Li (2010) va Lu, Shen va Wei (2013).

- Thao luan vé cac anh huong
cua ty gia hbi doai 1én cac hoat
dong kinh doanh cua cong ty
trong tuong lai.

- Du béo dong tién, phan vin
ban dién gidi dinh tinh.

Ngudn dir liéu dang tin tic
truc tuyén dugc thu thap trén cac
so giao dich HOSE va HNX trong
muc cong bd thong tin cua cic
doanh nghiép niém yét giai doan
2008 -2013. Viéc lya chon thong
tin trén cac so giao dich nham dam
bao mirc d§ cong khai, minh bach
va d9 tin cay cua thong tin.

3.2. Xdy dung bién dai dién thong
tin phi ciu triic

Bién dai dién thong tin phi céu
trac ndi bd trong BCTN cua doanh
nghiép dugc goi 1a TONE va bién
dai dién thong tin phi cu tric dang
tin tirc tryc tuyén goi 1a NEWS.
Céc bién thong tin nay duoc xdy
dung thong qua quy trinh Phén tich

thong di¢p van ban do Li (2010) va
Lu, Shen va Wei (2013) dé xuét va
dugc tom lugc trong Hinh 1.

- Xac dinh tap trong )

C6 20% mau dit liéu & mdi
dang thong tin phi cau trac dugc
su dung cho viéc xac dinh tap
trong s6 dé chuan bi cho viéc xay
dung bién thong tin trén toan bo
dir liéu. Phan dit liéu huan luyén
nay da dugc phan loai thu cong
thanh 16p tai li¢u tuong ung voi
chii dé phan 16p. D, 1a phan tai liéu
van ban tng véi 16p thur ¢
(e =Tmn), nlasdlop chi dé
phan 16p van ban tuong tmg.

Dit liéu huan luyén thong t1n phi
cu trac dang tin tirc truc tuyen su
dung dé du bao KQTC dugc phan
thanh hai 16p chu dé KQTC va
khong KQTC. Chu dé KQTC gom
500 cau tin tirc truc tuyén ciia nhom
cong ty xay ra KQTC vao nam sau,
chi @& khong KQTC gdm 500 ciu
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tin tirc truc tuyén ctia nhom cong ty
khoe manh trong nam sau.

Dir liéu huén luyén thong tin
phi cAu tric trén BCTN, duoc phéan
thanh ba 16p cha dé van ban 1a Tich
cuc, Tiéu cuc va Trung tinh. Nguén
thong tin huan luyén gdm 400 cau
dugc phan loai thi cong vao ba 16p
chii & nay dua theo nghién ctru
cua Li (2010). Mot cau phan anh
ndi dung Tich cuc khi nha 1anh dao
dwa ra nhitng phat biéu lac quan, tur
tin, qua quyét, nhiéu khi ca tu kiéu
va doc doan vé tinh hinh cong ty
tuong lai. Nguoc lai, mot cau phan
anh ndi dung Tiéu cyc khi nha lanh
dao dua ra cac tuyén bd voi tinh
chét bi quan, ty ti, e d&, nhiéu lac lo
lang, tirc gidn va budn rau vé tinh
hinh cong ty. Cac thong tin con lai
duoc xép vao ndi dung Trung tinh.

Tién xur 1y: Tin tic dang tho
so duoc trai qua qua trinh tién
xt 1y (loai bé dau cau, xir Iy tir
sai chinh ta, phan tach cau rd
rang...) nham dat dugc dang van
ban thong nhat va toan ven theo
yéu ciu cua ky thuét khai pha
van ban va dugc luu trit trong co
s¢ dir liéu.

Biéu dién van ban: Tinh tan
s tir khoa (term frequency). Goi
tf(c.j) 12 tan s6 cua tir khoa t thir j
thude 10p ta1 ligu thir ¢ (D), dugc
tinh bang s6 1an xuat hién cua tir
khoa t trong tai li¢u D_.

Trich chon dac trung: Dac
trung dugc chon 1a cac tir khoa
c6 hai tir. Phuong phap kiém
tra Chi binh phuong > duoc sir
dung dé gitr lai nhiing tir c6 kha
nang ham chua thong di¢p va
loai bo nhiing tr vo nghia khoi
tai liéu nhdam nang cao hiéu suit
phan loai van ban:

N x (AD —

Trong do

A: tfic,j) dai dién cho tan sé tir
khoa t thu j trong 16p tai liu D

B: tong tin s6 ciia céc tir khoa
(khong ké tir khoa t) trong 16p tai
liguD..

C: tf(c j), dai dién cho tan sb
tirkhoa t thur j trong céc 16p tai licu
con lai.

D: tong tan sb cua céc tir khoa
(khong ké tir khoa t) trong cac 16p
tai liéu con lai.

N: Tong tan s6 cta tir khoa thir j
trong tat ca cac 16p tai lidu.

Phuong phap klem dinh
nhdm kiém tra mbi twong quan
gura tir khoa thirj valop tai ligu D
Néu gié tri y*(c.j) cao hon gié tri torl
han, khi d6 tir khoa j dugc xép vao
danh sach tir khda mang tinh dai
dién cao cho phan I6p D, va nguoc
lai, tir khoa s€ khong mang tinh dai
dién cho phan 16p D_. Nhimg tir
khoa nao khong mang tinh dai dién
cho mot phan 16p nao s€ bi loai bo
khoi tap van ban.

Ap dung thudt toan Naive
Bayes phan loai van ban: Phuong
phap Naive Bayes dugc ap dung
vao qua trinh phan loai. Gia dinh
rang sy xuat hién ctia cac tir trong
vin ban déu doc 1ap vé6i nhau.

Theo dinh ly Bayes:

P(XIC)P(C)

P(GIX) =—— 7

Theo tinh chit doc lap diéu
kién:
l
Pxlc) = | [Pt
Véi
P(C.|X): Xac suat thudc phan

CB)?

XE{CJ.-F} =

(A+C)x(B+D)x (A+B) x (C +D)
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16p i khi biét trude cau X.

P(C.): x4c suat phan 16p i.

P(x,|C,) 1axéc suat thuc tinh
thir k mang gi tri x,_khi da biét cau
X thudc phan 16p i.

Nhu vy, tap trong sd P(C) va
P(x,|C,) dugc xac dinh.

- Phéan lop van ban trén thong
tin van ban cua tig cong ty

Viéc phan 16p nay dugc ap
dunglan lu0't chotung phan thong
tin phi cau truc ciia moi cong ty
trong mau. Tir cac tap trong so
dugc xac dinh ¢ trén, tung cau
van ban trong phan dir liéu phi
cAu trac ciia mot cong ty s& dugc
gan vao 16p chu dé co xac suét
16n nhét theo cong thuc:

I,_I}é'f_f (P(Ci} 1_[ P(kaz'})

k=1

- Tinh bién dai dién thong tin

2
TONE;; = —Z tone; ;.

£y |
£

q 1a s cau van ban thudc tai
li€u cua cong ty i.

Trong do tone, 1a gia tri thong
diép trich xuat cua cau van ban tha
q trong phan dit liéu phi ciu triic
trén BCTN cua cong ty 1 trong ndm
], tone.. o~ = 1 khi cau van ban k dugc
gén vao chu dé Tich cyc, tone, =
0 khi cau van ban k dugc gan Vo
chii @ Trung tinh va tone; = =-1khi
cau van ban q dugc gan vao chit dé
Tiéu cuc.

TONE, 14 bién dai dién thong
tin phi chu tric ndi bd trén BCTN
ctia cong ty yi tinh trung binh trong
toan nam j, thé hién cac sic thai
trong ndi dung cic phat biéu vé
tuong lai ctia cong ty ciia nha quan
tri.

Gia tri cua TONE ky vong



Nghién Ctru & Trao Doi

nghich bién véi tinh trang KQTC.
Gia tri TONE duong va cang gan
1 chimg to cac phat biéu ciia nha
quan 1y cang ham chtra nhiéu
théng diép (tir ngit) mang mau sic
tich cuc vé tinh trang tuong lai ciia
cong ty,

2
1
NEWS;; = EZ News, ;.

q 1a s cau van ban thudc tai
li€u cua cong ty i.

Trong d6 news, 1a gia tri thong
diép trich xuat cua cau van ban tha
k trong phan di liéu phi ciu triic
dang tin tirc tryc tuyén ciia cong ty i
trong nam j, news, = 1 khi cau van
ban q dugc gan vao chu d& KQTC,
news, =-1 khi cau van ban q dugc
gan vio chit dé khong KQTC.

NEWS, 13 bién dai dién thong
tin phi chu tric dang tin tic truc
tuyén clia cong ty i tinh trung binh
trong toan nam j, NEWS co gia tri
duong va cang gan 1 chimg to tin
tuc cua cong ty d6 cang ham chira
nhiéu thong diép (cac cum tir va
cau) phan anh ndi dung vé KQTC
va nguoc lai NEWS c6 gia tri am
va cang gan -1 chimg to tin tic
cta cong ty d6 ham chira nhiéu
théng diép phan anh vé tinh trang
tai chinh khoe manh cia cong ty.
NEWS ky vong c6 mdi quan hé
ddng bién véi tinh trang KQTC.
3.3. Cic bién dai dién thong tin
ciu triic

Ba nhom bién sb dang céu trac
lan luot dugc dé xuit nhim dai
dién cho ba yéu t6 tic dong dén
tinh trang KQTC, bao gom:

- Nhom bién ty sb tai chinh
(duogc su dung trong cac md hinh
Beaver, 1967; Altman, 1968): Cac
bién s6 ké toan & nghién ctru nay
chia lam 4 nhom cu thé, dai dién

Bang 1: Tém tat cach xay dwng bién théng tin phi cau tric va
méi twong quan dy bao

Bién phu Bién Thén
thuéc dai _ dai dién tin h% Chu dé phanlépvagia  Méitwong quan
dién chu de thong P tri van ban trich xuat chu de dw bao
- - cau trac
dw bao tin
Tin tirc 2 chl dé&: KQTC (nhan
NEWS truc gia trila 1) va khéng +
DISTRESS A An A fri
(= 1khi I tuyén KQTC ( nhan gia tri 0)
cong ty KQTC
\(;gnzot;il;mcl‘)ae Théng 3 cht d@é : Tich cuc (
mar?h) TONE thndi  nhan gia tri 1), Tieu cuwc ( )
; b0 trén nhan gia tri -1) va Trung
BCTN tinh ( nhan gia tri 0)

Bang 2: Cac nhém bién cu tric truyén théng dwoc str dung
trong mé hinh dw bao KQTC

Nhém bién BIEN Chi sé dai dién Ky d‘g%ng
VLC/DT  Vén luan chuyén trén doanh thu -
Ty sb TMITTS Tidn mét trén tdng tai san -
thanh khoan -
Tai san ngan han trén )
Nhém TSNH/TTS tbng tai san
bien cau ) TNR/TTS Thu nhap rong trén tai san -
tricD, 1y 6 I nhuan
daidien yaty s hisu o
cho chi qua hoat dong DT/TTS Doanh thu trén tdng tai san -
so ke
toan —
(;I"y Sove CF/TTS Dong tién trén tong tai san -
ong tien
Nhém chi so TN/TTS Téng no trén tdng tai san +
don bay
sSDIC Ty Ié s& hitu ctia Ban giam dbc +/-
Chu tric SOuUT Tyleso dI;Lirghcuu:gco dong +-
. s& hiru .
E,'Pm SGOV Ty 18 s& hivu clia Nha nuoc +
ien
cau tric SBIG Ty 1& s& hivu ctia cd dong Ion +
D, dai , ,
dién cho OUTSIDE % S0 lwgng giam doc )
Quan tri . thué ngoai
cong ty Dbac diem A N
Ban quan tri Murc 6 tap quyén cong ty (=1
BOSS khi Chu tich HPQT vira la Tong +
giam doc va = 0 trong
trwdng hop nguwoc lai)
Nhém INF Ti lé lam phat +
bién cau
tric D,
dai dién GDPG Ti lé tang trwdng GDP -
cho tinh
hinh vi
mo IR Lai suét cho vay clia ngan hang +
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cho: Tinh thanh khoan, Loi nhuan va Hi¢u qua hoat dong, Dong tién, Chi
s6 don bay. Nhom bién nay dugc thu thap tir BCTC di kiém toan cua
doanh nghiep

- Nhom bién dai dién cho Quan tri cong ty dai chung cta doanh nghlep,
duoc dé xuét trén hai khia canh chinh yéu ciia nhan t6 nay bao gom Céu
tréic s¢ hitu va Dac diém Ban giam ddc theo Woidtke, Yeh va Lee (2001),
Mitton (2002), Wang va Deng, 2006; Lu, Yang-Cheng va Shu-Lien, 2009.
Nhoém bién nay duge thu thap tir BCTN ctia doanh nghiép.

- Nhom bién dai dién cho céc diéu kién kinh t& vi md (theo Shumway,
2001) duoc thu thap tir co so dit liéu cuia IMF.
3.4. Xay dung mé hinh duy bao KQTC

Dé danh gia vai tro riéng 1é va vai trd két hop ctia thong tin phi cau triic
va thong tin cau tric trong viée du bao xac suat KQTC, nghién ciru nay
thyc hién ba hdi quy logistic sau:

- M6 hinh 1 (chi bao gém dit liéu phi cau tric)

DISTRESS, | = a,+ B, TONE + 8 NEWS +e¢,

t+1

- M6 hinh 2 (chi bao gom dir heu cau truc)

DISTRESS, ., = %, + Zbﬂir+ ani R szai e,

- M5 hinh 3 (két hop dit liu phi ciu tric va ciu tric)

ks kg

DISTRESS, ,, = v;+ 8TONE, + aNEWS, + ani + Zb D .+ sz

i=1 i=1

Trong do

Bién D, la bién thir i | trong nhém bién ciu triic D, dai dién cho cac chi
sb tai chlnh duoc dé xuat du bao KQTC.

Bién D, la bién thu i trong nhom bién cau trac D, dai dién cho Quan
tri cong ty dal ching duoc dé xuét dy bao KQTC.

Bién D, la bién thir i trong nhom bién cau tric D, dai dién cho céac chi
s6 vimé th1 tru’ong dufoc dé xuét du bao KQTC.

TONE, 14 bién sic thai thong diép dai dién thong tin phi cu trac trén
ngudn BCTN ky vong c6 mdi quan h¢ am VO’l tinh trang KQTC cua
doanh nghiép trong nam sau, ttc thong diép phi cau tric du bao tuong lai
trong ndm nay cang mang tinh tich cuc thi kha nang cong ty roi vao tinh
trang KQTC s¢ giam di.

NEWS, la bién dai dién cho tin tirc truc tuyén cua doanh nghiép phan
anh cac sy klen da xay ra trong nam t, ky vong c6 méi quan he duong voi
tinh trang KQTC nam sau t +1. Turc thong tin tin tc truc tuyen cang ham
chira nhiéu thong diép dai dién cho KQTC thi tinh trang KQTC ciia cong
ty s€ tang.

DISTRESS , : tinh trang KQTC cua doanh nghi€¢p vao nam sau t +1
co gla tri bang 1 neu cong ty roi vao KQTC vao nam t+1 va cé gia tri bang
0 néu tinh trang doanh nghiép 13 khoe manh vao nam t+1.
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Mbu nghién civu

Mau nghién ctru dugc thu thap
tor danh sach cac cong ty niém
yét trén hai SO giao dich HOSE
va HNX trong khoang thoi gian
tir ndm 2008 dén ndm 2013. Tiéu
chi lya chon céc cong ty KQTC la
cac cong ty nam trong danh sach
kiém soat va hily niém yét trén hai
S¢ giao dich HOSE va HNX. Sau
qué trinh ndy, mau cudi cing dé
st dung cho xay dung mé hinh du
bao KQTC bao gom 199 cong ty
niém yét, dugc phan vao hai nhom
KQTC (60 cong ty) va cong ty
khong KQTC 139 cong ty

4. Két qua thuc nghiém

4.1. Trich xudt cdc tiv khéa dic
trung
Béang 3 trinh bay danh sach
mot s tir khoa dic trung cho céac
chi dé thong tin phi ciu tric, danh
kg

fgt EE
i=1

sach nay dugc trich xuit dya vao
tinh dai dién cao nhét ctia ching
cho mot phan 16p chi dé tuong
{ig (tlrc ¢6 chi sb y*cao nhét va chi
thudc duy nhat mot phan 16p chi
dé do, thu duoc tir két qua trich
chon déc trung trong quy trinh xay
dung bién thong tin phi cu trac tai
thi truong VN.

Tir khoa dic trung cho chu dé
Tich cuc, Tiéu cuc va Trung tinh
trén thong tin BCTN

Tir khoa dic trung cho chu dé
Tich cuc bao gdm 32 tirkhoa, cac tir
thudc vi tri cao nhat bao gém: “loi
nhuan”, “doanh thu”, “dat duoc”,
“duy tri”, “phat trién”. Nhom tir
khoa dic trung cho chu dé Tiéu cuc
bao gom 22 tir khoa, cac tir thude
vi tri cao nhét 1a “riti ro”, “chi phi”,
“bat 6n”, “khong ting”. Nhom tir
trung tinh gém mot sb tir dai dién
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Bang 3: Bang két qua héi quy logistic cac mé hinh dy bao tinh trang KQTC str dung

thong tin phi ciu truc, théng tin ciu truc va két hop hai loai thong tin trén

Chu
pggn KQtc Khéng KQTC
lop
Tw Chi? Pvalue Chi? P value
1 Lgi nhuan 6.038143 0.0141 Lgi nhuan 6.822827 0.0090
2 Chi phi 5.802874 0.0161 Doanh thu 5.709292 0.0332
3 Thua 16 5.596149 0.0181 DPau tuw 4.709292 0.0312
4 Khé khan 5.168505 0.0232 Ké hoach 4.397105 0.0360
5 Giam san 3.909986 0.0481 Chi phi 4.260868 0.0390
Chu
pggn Tiéu cuc Tich cwc Trung tinh
Iop
Tw Chi? P value Tw Chi? P value Tw Chi2 P value
1 Chi phi 6.922827  0.0095 Loi nhuan 6.038143 0.0141 Khodng chirng 5.4118%4 0.0203
2 Déi tha 6.822827  0.0090 Doanh thu 5.709292 0.0332 Thay dbi 4.828067 0.0280
3 Bét loi 5411894  0.0203 Phat trién 4.956019 0.0263 Bién déi 4.397105 0.0360
4 RUi ro 4828067  0.0280 Duy tri 4.916468 0.0271 Uarc tinh 4.217885 0.0423
5 Khéc phuc 4350412  0.0371 Dat dugc 3.875353 0.0492 Co thé 4.217885 0.0422

w*x %% % daj dién Ian lvot cho mirc y nghia théng ké 1%, 5% va 10%.

“khoang”, “thay do6i”, * bién do6i”,
“udc tinh”. Cac tir khoa nay dugc
tim thay c6 mot sb tir khoa tuong
dong v6i Tu dién thuat ngit kinh
t¢ ctia Loughran va McDonald
(2010). Danh sach cac tir khoa nay
cd vai tro quan trong trong vi¢c xay
dung Tu dién tir kinh té cia VN
gianh cho Phan tich thong di¢p phi
cau triic trong tuong lai.

Tir khéa dic trung cho chi dé
KQTC va khong KQTC

Két qua thu dugc 38 tur dac
trung cho nhom KQTC va 78 tir
déc trung cho nhém khong kiét qué
tai chinh. M6t sb tir ¢ trong sb cao
nhét trong nhém cong ty KQTC
nhu “Chi phi”, “Thua 16", “Khé
khan”, “Gidm san”, “Loi nhuan”,
“Vi pham”, “Tén dong”, “Giam
d6c” va nhom cong ty khong kiét
qué nhu “Loi nhuan”, “Doanh
thu”, “Pau tu”, “Ké hoach”, “Chi
phi”, “Hoat dong”, “Cb tirc”. Cac

tir nay da phan duoc tim thay trén
cac nhom tin vé Tinh hinh san xuét
kinh doanh, Tra ¢6 tirc va mot sb
muc khac nhu Tinh hinh tuan thua
phap luat va quy ché, Tinh hinh
thay d6i nhan sy. Mot s6 tir duoc
tim thiy c6 mirc twong dong cao
v6i céc tir khoa dugc trich xuat
thudc thong tin phi ciu trac cia
céc thi truong khéc trén thé gisi, vi
du ddi v6i nhom cong ty kiét qué
tai chinh 1a thua 15, chi phi va lgi
nhuan (Lu, Shen va Wei, 2013 tai
thi truong Pai Loan, Shirata va
Sakagami, 2009 tai thi truong Nhat
Bén). Mot s6 tir méi dugc tim thdy
khac biét tai thi truong VN nhu
“cham nop”’, “giai trinh”.

Vi gidi han trinh bay nén
chung t6i chi li¢t ké danh sach
5 tr khoa tuong ung voi tung
nhom chu d& phan 16p. Chu dé
phan lop KQTC va khong KQTC
dugc trich xuat trén ngudn tin tic

truc tuyén. Chu dé Tich cuc, Tiéu
cuc va Trung tinh dugc trich Xudt
trén Bao cao thuong nién cua
doanh nghiép. Chi s6 Chi binh
phuong, tng v6i muc y nghia P
(p-value) < 5% s¢€ dugc chon lam
tir khoa dai dién. Két qua thu
duoc tur viéc trich chon dac trung
trong quy trinh xdy dung bién
thong tin phi cau trac.

Két qua héi quy

M0 hinh 1 du bao kiét qué tai
chinh chi sir dung cac bién sb phi
cau trac (TONE, NEWS).

Dura trén két qua tir Bang 4, tac
gia nhan thay ca hai bién s6 phi
cau trac TONE va NEWS déu co ¥
nghiia théng ké 6 murc 1%. Didu nay
cho thay céc thong tin phi cau tric
bén trong hodc bén ngoai doanh
nghiép déu ham chira nhing thong
di¢p du bao gia tri cho kha nang
KQTC cua cong ty. Bién s6 TONE
(-0.502) c6 mdi twong quan am
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Bang 6: Danh sach cac tir khoa dai dién cho cac cha dé phan I&p twong (rng

M6 hinh 1 Mé hinh 2 Mé hinh 3
Bién DISTRESS DISTRESS DISTRESS
(t+1) (t+1) (t+1)
Phi cAu triic TONE, -0.502*** -0.281***
NEWS, 0.173*** 0.099***
VLC/DT, -0.013** -0.079*
TM/ITTS, -0.126 -0.117
TSHH/TTS, -0.007 -0.015
TNR/TTS, -0.103*** -0.037*
DTTS, -0.093* -0.064*
CF/DT, -0.221 -0.257
TN/TTS, -0.015** -0.061***
CAu triic SDIC, 0.162 0.079
SOuT, 0.001 0.001
SGOV, 0.194*** 0.203***
SBIG, 0.008* 0.039*
OUTSIDE, -0.036** -0.055*
BOSS, 0.025** 0.016™*
INF, 0.001* 0.001*
GDPG, -0.056 -0.042
IR, 0.030 0.031
CONSTANT 0.579* 0.606* 0.634*
-2 Log likelihood 100.621 152.438 287.266
Cox& Snell R square 0.399 0.451 0.596
Nagelkerke R Square 0.473 0.502 0.688
D6 chinh xac dw bao 60.601% 78.159% 89.424%
Sai sé loai | 0.475 0.449 0.365
nhu ky vong véi tinh trang KQTC,  doanh nghiép ¢6 thé du bao chinh

cho thay khi céc thao luan ciia Ban
quan tri vé tuong lai ciia doanh
nghi¢p mang thién huéng Tich
cyc thi xac sudt KQTC cua doanh
nghi¢p trong nam sau do6 s¢€ gidm
xubng va nguoc lai. Bién s6 NEWS
(0.173) cling phu hop véi ky vong
vé déu, cho théy néu tin tac truc
tuyén ctia doanh nghiép cang ham
chira nhiéu tir khoa va noi dung dai
dién cho chii @& KQTC, s& lam gia
ting XAc sudt cong ty roi vao tinh
trang KQTC trong tuong lai. Cubi
cung, khi xem xét muc y nghia du
bao clia mo hinh, tac gia thiy rang
chi voi hai nguon thong diép phi
cau tric tir bén trong va bén ngoai

xac 1én dén hon 60% cac cong ty
kiét qué hay khoe manh, budc dau
khéng dinh duoc vai tro cua nguén
dir liéu phi cu trac trong viéc du
bao KQTC.

4.2. Mo hinh 2 (chi su dung dii
ligu cdu trirc)

Két qua md hinh 2 cho thay kha
ning du bdo KQTC ctia cac bién s6
cu tric truyén thong. TAc gia nhan
thay co 4 trong tong s6 7 bién ké
toan c6 ¥ nghia thong ké bao gom
bién vén luan chuyén trén doanh
thu (VLC/DT), thu nhép rong trén
tong tai san (TNR/TTS), doanh
thu trén tong tai san (DT/TTS),
thu nhap trén tong tai san (TN/
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TTS. Tiép theo, tac gia xem xét két
qua & nhém bién quan tri cong ty.
Véi 6 bién quan tri dugc su dung,
4 bién c6 ¥ nghia thng ké bao
gdm SDIC (c6 y nghia théng ké &
muc 10%), OUTSIDE va BOSS
(c6 ¥ nghia théng ké & muc 5%)
va SGOV (c6 y nghia théng ké &
mirc 1 %). Khi xem xét hé s6 hdi
quy cua cac bién sb nay, Bién sb
SGOV ¢6 hé s hdi quy cao nhét
(0.194) so vdi cac bién sb con lai
SDIC (0.008), OUTSIDE (-0.036),
BOSS (0.025). Gia trj cao ctia hé s6
hoi quy cta bién SGOV cho thiy
s& hitu nha nudc tac dong dang ké
dén xac sut KQTC ciia cic cong
ty. Két qua nay thong nhat véi cac
nghién ciru trén thé gisi (nhu Lu,
Shen, Wei, 2013). Nhiing cong ty
c6 murc s¢ hitu nha nude cang cao
thi cang c6 xac suat KQTC cao
hon so voi nhitng cong ty co mirc
s& hitu nha nudc thip. S& hitu ctia
ban giam doc va so hiru cd dong
16n cang cao thi x4c suat KQTC
cta cong ty cling tang cao. Nguoc
lai, x4c suat KQTC cb tuong quan
am v6i 13 ti 18 giam dbc thué ngoai
(OUTSIDE), nghia la cong ty cang
¢6 sd luong giam ddc thué ngoai
16n thi cang c6 xac suat lam vao
tinh trang KQTC thap. Cudi cing,
khi xét vai trd cta cac nhom bién
dai dién cho diéu kién vi mo trong
viée du bao KQTC, 3 bién s tiéu
biéu duoc st dung la Lam phat
(INF), Téc db ting truéng GDP va
Lai suét (IR). Két qua tim thiy kha
twong dong v6i nhiéu nghién ciru
trén thé gidi chi ¢ bién lam phat
¢6 y nghia théng ké nhung chi &
muc y nghia 10%.
4.3. M6 hinh 3 (két hop dit liéu
phi ciu tric va dir lidu ciu tric
ﬂuyén théng)

Két qua hdi quy ctia mo hinh 3
cho thdy kha ning két hop cua dir
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liéu cdu trac va phi cau trac so voi
cac mo hinh 1 hoac 2, chi st dung
tung dang dir liu riéng biét. Cac
bién sb phi ciu traic TONE (o=
-0.281) va NEWS (o= 0.099) déu
¢6 ¥ nghia & muc 1%, diu cac hé
s6 van nhu ky vong va khong thay
ddi so véi khi duoc hdi quy riéng
1& & mo hinh 1. Ngudn thong tin tir
bén trong doanh nghlep (TONE)
cod tac dong nhleu dén xac suat
KQTC hon 13 ngudn thong tin tir
bén ngoai doanh nghiép. Cac bién
s0 ké toan, quan tri va vi md cling
¢6 dau va mirc ¥ nghia kha tuong
ddng voi két qua hdi quy khi ching
dugc xem xét riéng (mo hinh 2).
Diéu nay cho thiy hai mang thong
tin cAu trac va phi cau tric c6 tac
dung bd sung cho nhau chtr khong
thay thé 1an nhau trong viéc du bao
xéc suat KQTC. Hon nita, d6 chinh
xac ctia mo hinh két hop hai mang
thong tin nay 1a cao nhat (89.424%)
so voi mo hinh don 1& (60,1% va
78.159%), cho thiy vai trd cia
bién s6 phi ciu trac trong viée cai
thién kha nang du bao cia mé hinh
so v&i dang md hinh dy bao trén dir
liéu ciu trac truyén thong.

5. Két luan va ham y chinh sach

5.1. Két lugn

Bén canh c4c bién sd tai chinh
lu6n mang vai trd trong yéu trong
du béo tinh trang KQTC cta doanh
nghiép, bang ching thuc nghiém
tai thi truong VN cho thay quan tri
cong ty dai ching 1a mot nhan t6
quan trong tac dong dén tinh trang
KQTC ciia doanh nghiép VN, diéu
nay 1a phit hop véi céc bang ching
thuc nghiém tai cdc qudc gia chau
A khac nhu Trung Qubc (Wang va
Deng, 2006; Lu, Yang-Cheng va
Shu-Lien, 2009; Lu, Shen va Wei,
2013). Céc chi s6 vi mo khong
c6 dong gop nhiéu trong du bao
KQTC tai VN, trir chi s6 lam phat

c6 mot dong gop nho trong mod
hinh dy béo.

Quan trong hon, ngudn thong
tin phi cdu tric gop phan dang ké
trong viéc du bao KQTC. Nghién
ciiu nay da xac dinh duogc danh
sach cac tir khoa mang dac trung
cta VN ¢0 vai tro quan trong trong
phén tich thong diép phi ciu tric
trong tuong lai, bén canh nhiing tir
khoa da dugc tim théy tir cac hoc
gia trén thé gidi. Nguodn thong tin
mém ndi bo cia cac cong ty niém
yét duoc thu thip trén cic phin
thao ludn va dy bao tinh hinh twong
lai ctia cong ty trén BCTN di thé
hi¢én vai trdo quan trong trong du
bao tinh trang KQTC cua doanh
nghiép VN. Khi nha quan ly cong
bd nhimg thong tin du bdo mang
sac thai tich cuc vé tinh hinh tuong
lai cua doanh nghi¢p, doanh nghiép
ndy s& co X4¢ suat roi vao tinh trang
KQTC giam di. Ngudn thong tin
phi cau triac dang tin tirc truc tuyén
dang trén cac sd giao dich ching
khoan ciing ching t6 kha nang
du bao xac sudt KQTC cuia doanh
nghlep trong tuong lai. Dong thoi,
khi ket hop ca ha1 ngudn thong tin
phi cAu tric va ciu trac thi hiéu qua
du bao KQTC dugc cai thién dang
ké.

5.2. Ham y chinh sach

Bing chimg thyc nghiém o thi
truong VN di cho thdy kha ning
két hop cua hai ngudn thong tin
phi ciu triic va chu tric trong
viéc du bao KQTC vuot trdi hon
S0 véi chi s dung nguodn dir lidu
cau trac truyén thong. Tuy nhién,
aé khai thac duoc ngudn thong tin
phi cu tric, doi hoi phai co nhitng
quy dinh nhim dam bao sy thong
nhét trong binh bay ndi dung thong
tin. Chang han xét riéng hé thong
thoéng tin phi cau trac trén Bao cdo
thuong nién tai VN, viéc khong

ddng nhét vé trinh bay mau bao
c4o nay hién nay dang gay khong it
khé khan trong viéc xay dung bién
sO dai dién cho thong tin phi ciu
tric 6 mang nay.

Vé hé thong thong tin phi ciu
trac bén ngoai doanh nghi¢p, chung
t6i cho ring viéc md rong va phat
trién mot hé théng tap trung dir licu
tin tic truc tuyén can dugc chi
trong, chung ta ¢6 thé tham khao
cac hé thong dir lidu théng minh
& cac qudc gia trén thé gidi, trong
do dir libu duoc cong bd mot cach
cong khai, minh bach nhét dén nha
dau tu

Két qua nghién ctru ciing ham y
rang nha du tu, thi trudong va cac
nghién ctu tai chinh trong tuong
lai can chu ¥ t6i céc thong tin phi
cau tric trong viéc danh gid, xdy
dung cac mo hinh dy bao tai chinh.
S& a thiéu sot néu cac mod hinh du
bao bo qua ngudn thong tin nay®
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