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CAC YEU TO TAC PONG PEN MU'C D() TU NGUYEN
CUA CAC CONG TY KH] CONG BO THONG TIN NIEM YET
TREN SO GIAO DICH CHUNG KHOAN HOSE

Pao Duy Huin’

Tom tit: Thi tr wong chimg khodn la noi tr ung gian trong hoat déng ciia cdc nha dau tu,
do @6 dé thi truong hoat déng mét cdch hiéu qua thi viéc cong bo théng tin cua cong ty la vo
cung quan trong. Nha nweéc cé6 nhing quy dinh bat bugc déi véi cac cong ty vé thong tin can
cong b ra bén ngoal bén canh dé cac cong ty ciing dang hu(mg dén viéc cong bé cdc théng
tin tyr nguyén nham minh bach héa théng tin cho nha dau tw. Bing viéc sir dung phirong phdp
nghién cieu dinh htO'ng khdo sat trén 250 céng ty niém yét trén S¢ giao dich chimg khodn
TP. HCM (HOSE), két qua phan tich chi ra cdc nhan t6: Quy mé; Loai hinh s¢ hitu; Loi nhudn;
Don uay tai chinh; Céng ty kiém todn; Ty I¢ thanh vién khong diéu hanh trong HPQT co anh
huong dén mitc d¢ cong bé théng tin tw nguyén cua cdc cong ty niém yét trén HOSE.Tir nhén
dinh trén thi tdc gid ciing c6 nhitng kién nghi gidi phdp nham ndng cao mirc dé céng bé théng
tin tir nguyén cua cac cong ty niém yét trén thi truong HOSE.

Tir khéa: cong bé thong tin, mire dg cong bé, thong tin tir nguyén.

Abstract: Stock market is an intermediary in the activities of investors, therefore, in order
for the market to operate effectively, the disclosure of information is of utmost importance. The
state has mandatory regulations for companies to disclose information, in addition, companies
are also looking to disclose voluntarily to clarify information to investors. By using quantitative
research methodology, this study analyzed data from 250 companies listed on Ho Chi Minh
City Stock Exchange (HOSE). The results indicate that the following factors: scale; type of
ownership; profit; financial leverage; auditing company; proportion of non-executive members
in the board affecting the level of voluntary disclosure of company information. The author also
proposed solutions to improve the level voluntary disclosure of information of companies listed
on HOSE.

Keywords: disclosure of information, level of public disclosure, voluntary information.

1. Dt van dé:

Ngay nay, cing vdi sy phat trién chung ctia nén kinh té, thj tru'(mg chung khoan ngay
cang nam glu vi tri quan trong. Thong tin v& hoat dong ctia cong ty 14 yéu té chinh dé giup nha
d3u tr nim bt dugc tinh hinh hoat dong cua cong ty. Bén canh nhitng thong tin bit budc theo
quy dmh dbi voi cong ty niém yét thi vigc cong bé thong tin ty nguyén ciing 1a mot thanh phéan
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quan trong giup cic nha dau tu nhin nhan cong ty mdt cach hi¢u qua, thu hat dau tu tir bén
ngoai. Tuy nhién, cic thong tin cong bb trén bao cao tai chinh cta cac doanh nghiép hién nay
chu yéu la cac thong tin trong qua khi, trong khi d6 cic nha dau tu ngay cang huéng tGi cac
thong tin vé kha niing hoat dong trong twong lai ctia cong ty, céc thong tin do thé hién phan I¢n
trong cac thong tin ma doanh nghi¢p tu nguyén cong bd. Viéc cong bd thong tin tu nguyén
nham minh bach hoa thong tin, dap ing nhu cau thong tin ciia ngudi st dung. Chinh vi vy,
viéce nghlen ctru cdc nhén tb anh huong dén mirc 46 cong b6 thong tin tu nguye;n cua céc cong
ty niém yét trén S& giao dich chimg khoan TP.HCM (HOSE) la that su can thiét.

2. Co s6' ly ludn:

Su bat cin x{mg thdng tin trén thi trudng giao dich vén giita nha quan 1y cong ty la nhimg
ngudi niam gitr thong tin so véi cac nha dau tu bén ngoai, néu nha quan 1y khong tu nguyén
cung cép nhitng th(‘mg tin nay ra bén ngoai thi chi phi bo ra mdi goi cac nha dau tu sé ting lén,
Céc co dong ludn bat ddng ¥ kién voi nguoi quén 1y, nhung nguorl quan ly sir dung viéc cong
b théng tin nhur 13 mot cach dé glam thiéu s danh gia thap vé cong ty va giai thich vé tinh
hinh tai chinh ciia cong ty. Cic mdi de doa kién tung ciia cé dong c6 thé tic dong vao quyét
dinh cong bo thong tin clia ngudi quan 1y. Trong khi d6 céc quy dinh ctia phap luat thuong
khong dap \mg du nhu cau thong tin clia cac nha déu tu thong qua cong b théng tin bit bugc.
Trong nhiéu truong hop, phap luét chi quy dinh sb lugng thong tin tdi thiéu trong qua trinh ra
quyét dinh, vi vy, nhu ciu cong bd thong tin tu nguyén phat sinh. Theo d6, céng b6 théng tin
tr nguyén dugc xem nhu 14 cong cu hiéu qua nhét khi cdng bb thong tin.

Cic Iy thuyét lién quan dén cong bé thong tin tw nguyén:

+ Ly thuyét ity nhiém:

Ly thuyét iy nhiém nghién ciru méi quan h¢ giira bén uy nhiém va bén dugc Uy nhiém
(Jensen and Meckling, 1976). Trong do, bén dugc uy nhiém thay mit bén ¢ ‘uy nhi¢m thuc hién
nhiém vu cua minh thong qua hgp déng giira hai bén, ca hai bén déu mudn huéng dén t6i da
hoéa 1¢i nhuan cho minh. Diéu nay lam phat sinh céc chi phi Gy nhiém lién quan. Chinh vi vy,
cac doanh nghiép luén can nhic trong viéc cong bd thong tin va tim cach giam thiéu chi phi
uy nhiém.

+ Ly thuyét tin higu:

Thco Iy thuyét tin hiéu thi d& nhim gidm sy bit cin xiumg théng tin trén thi trucmg gllfa
bén nam thong tin va mot bén sir dung thong tin. Céc cong ty ludn huéng téi sy phat trién bén
vimg va h1¢u qua thi c6 thé phat tin hiéu bing céch sir dung thong tin tai chinh cua minh giri ra
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thj trurong, d€ ngudi sir aung co the danh gia tinh hinh hoat ddng cua cong ty mot cach phu hop.
A

+ Ly thuyét nhu ciu von:
Theo 1y thuyét nhu cau vén thi vigc cong bd thonb tin ty nguyén s& gitp cong ty dat dugc
muc tiéu huy dan von véi chi phi thap Cong ty mudn ting ngudn vén ciia minh cin c6 nhimg

bién phap thiét thye dé thu hat ngudn tai chinh bén ngoai. Chinh vi vdy, viéc cong b thong tin
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tu nguyén co the gitip cong ty giam thiéu chi phi huy dong vbn va cdc nha dau tu ciing nhin
nhan 15 hon vé tinh hinh hoat dong cua cong ty.

Nhirng ly thuyét trén cho thdy duoc su cong bd thong tin 1a mot trong nhirng cong cu
quan trong nhét ma cac cong ty sir dung dé giao tiép, phan b hlcu qua thong tin giam bat su
bt can xung thong tin gitta cong ty va cdc bén lién quan. Cac yeu td can tros viéc cong bd thong
tin tw nguyén ciing 12 mt van dé khién cic nha quan ly quan tim, cac cong ty s€ khong cong
bd thong tin khi céc thong tin d6 ¢6 thé lam giam vi the canh tranh cua cong ty minh trén thi
trudng, ngay ca khi viéc nay 1am ting chi phi huy dong von. Cac nha quan 1y cting can phai dva
trén phan tich danh gia sy phu hop giira chi phi va lgi nhuan cua vig¢c cong b6 thong tin.

Cong b6 thong tin tr nguyén hinh thanh khi cong bb thong tin bat budc khong dap img
duoc nhu ciu thong tin cho ngudi sir dung. Cong bé thong tin bt budc dé cap dén nhimg khia
canh, nhimg thong tin cin phai cong bb theo quy dinh ctia phép luét, theo thi truong v6n nham
dap tmg théng tin ctia ngudi sir dung, dam bao kiém soat chat luong thong tin théng qua cac
luat va cdc tiéu chuén hién hanh. Théng tin tu nguyén ciia cong ty c6 thé dugc truyén tai trén
nhiéu nguén thong tin khac nhau nhung chu yéu va quan trong nhat la cac béo céo thuong nién.
Bio céo thuong nién dugce xem nhu 1 ngudn thong tin dang tin cdy va hiru ich nhit cho cac cd
dong. Thong qua viéc phan tich cdc bao céo thuong nién, nguoi sir dung c6 thé danh gia vé tinh
hinh hién tai va du doan trong ngén han. Mirc d cong bd thong tin ciing duoc xem xét va danh
gi4 1a c6 thyc té va phu hop hay khong, ngudi ta xdy dung cc chi s6 do lucmg thong tin bang
nhiéu cach khéc nhau nhu: chi s6 chat lugng, chi so pham vi hay chi s6 s6 lugng. Tuy nhién,
cac chi s d6 chi 1a gitip ngudi sir dung danh gia so b vé thong tin minh sir dung chir khong
phai hoan toan ding.

3. M6 hinh nghién ciru:

3.1 Cic nhén to:

Thong qua cAc tai liéu nghién clru trude d6 va thuc nghiém tai Viét Nam, tac gia dua ra
mot sé nhén td chinh c6 anh huéng dén viéc cong bd thong tin ty nguyén, cu thé nhu sau:

+ Nhén to quy mé:

Trong cac nghién ctru trude day déu cho thiy rang nhén t6 quy md cé tac dong dén murc
d5 cong bd thong tin tr nguyén cua cdc cong ty niém yét. Theo 1y thuyét ity nhiém thi chi phi
uy nhiém lién quan dén su tach biét giira quyen s& hiru va quyen quan ly doanh nghi¢p. Chi phi
lly nhiém c6 xu hudng gia ting theo quy mo doanh nghiép.

+ Nhin to cong ty kiém todn:

Cong ty kiém toan thué ngoai c6 anh hudng dang ké dén s6 luong va chét lugng thong
tin cong b6 ra bén ngoa1 Céc cong ty kiém toan 16m dau tu nhiéu hon dé duy tri danh tiéng vé
chit lugng cung cép dich vu kiém toan so vai cong ty kiém toan c6 quy mé nhé. Cong ty
kiém toén c6 nhiéu khach hang do it phu thugc vao nhimg khach hang riéng 1. Chinh sy doc lap
ndy cho phép céc cong ty kiém todn 16n c6 anh huéng dén bio céo tai chinh nhim théa man
nhu ciu cua ngudi st dung.
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+ Nhin t6 logi hinh s¢' hitu:

Theo nghién ciru ctia Haniffa and Cooke (2002) cho ring ty I¢ s¢ hitu nude ngoai va mire
do cong khai ty nguy¢n clia cic cong ty niém yét tai Malaysia c6 moi quan h{? thuan chjéu vai
nhau. Ho cho ring cic cdng ty c6 v6n du tu nude ngoai cang cao thi c6 nhu cau cong b(')‘th(')ng
tin cang nhiéu. Céc nha diu tu nudc ngoai stir dung cac thong tin nay nh’u phuong tién dﬁ giam
sat cdc hoat dong quan ly. Cic cong ty c6 von dau te nude ngoai thi chit lugng cong bo thong
tin cao hon cac cong ty dugc ndm giit bdi cac nha diu tu trong nudce. Hon nira, khoé}ng cach dia
y gitra chu s¢ hitu va quan 1y, nén ngudi quan 1§ ¢6 xu hudng tu nguyén cung cap théng tin
trong céc béo cdo thuong nién.

+ Nhin t6 don bdy tai chinh:

Nhitng nuéc ma cac td chic tai chinh 14 nguén lue chi yéu cho ngudn von c(?ng ty, cac
cong ty c6 ty trong cac khoan ng Ién trong bang can dbi ké toan thi thuong cong bo thong tin
nhiéu hon trong bdo cdo thuong nién. Bén canh d6, cic cong ty s& cong bé thong tin chi tiét dé
nang cao co hdi nhan dau tu tir cac td chirc bén ngoai. Cac khoan ng trong co ciu nguén vén s&
1am tdng méu thuln giira bén ty nhiém va bén dugc uy nhiém. Vi vy, nha quén Iy s& cung cép
nhiéu théng tin dé cing cé nidm tin cia cic chi ng, diéu ndy 1dm giam chi phi gidm sat cia cac
cht ng va gidm bét kha ning céc khoan ng bi thu hdi.

+ Nhin té loi nhudn:

Cac cong ty c6 1gi nhuan 16n hon thi thudng chiu sy quan tim nhiéu cia co quan nha
nudc, dé bi can thiép phap 1y hon, do d6, cac cong ty nay cé thé phai cong bd thong tin chi tiét
hon trong bdo céo thudng nién dé giai thich cho hoat ddng tai chinh va dé giam chi phi chinh
tri. Theo 1y thuyét tin hidu cho ring céc nha quan ly cia cong ty c6 loi nhuan 16n hon ¢6 thé
muon cong bd théng tin nhiéu hon nhim nang cao gid tri clia cong ty.

+ Nhin to hji dong quan tri:

C6 hai quan diém ton tai lién quan dén mé q
mirc do cong bd théng tin. Quan diém thir nhit cho ring quy mé hoi dong quan trj nho thi vige
chia sé théng tin giira cic thanh viép, vigc xir Iy thong tin s& d& dang va nhanh chong hon. Quan
diém thi hai thi lai cho ring hoi dong quan tr €6 quy mé 16n hon, ¢6 nén tang kién thirc rong
hon dé thyc hién nhiém vy ¢b vin, do do c6 thé thyre hign vai tro giam sat, cd van tét hon, va
cong bb thong tin nhiéu hon,

+ Nhin to ty I¢ thanh vién khéng diéu hanh trong HDQT:

Ty 1§ thanh vién khong diéu hanh 6 thé cii thién duoc xun
ngudi duge y nhi¢m, va diéu nay dugce thye hi¢n bﬁng ¢
nguyén trén béao céo thudng nién. Theo nghién ciru cia Byrd
c6 phan tmg tich cue voi cdc sy ki¢n quan trong khi c6 s
vién khong diéu hanh trong HDQT.

m
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3.2 M6 hinh nghién ciru:
\ r A , A ’
Tir céac vén dé va céc nhan t6 trén c6 thé didn ta viéc xdy dyng va hoan thién céc nhan to
> - A [y A A A . A 1 1
anl'l hu'ong’den Vige cong bo thong tin ty nguyén cia cac cong ty niém yét trén S¢ giao dich
chimg khoan HOSE thanh mé hinh nhur sau:
AOR =By +SC+AC+EC+DO+PC+MC+NC+u
Trong d6: AOR: Bién phy thudc. SC, AC, EC, DO, PC, MC, NC: la c4c bién déc lap.
Bang 1: Mé héa bién

Ky hi¢u bién Nhan t6 anh hwéng dén mirc d9 cong bd théng tin tr nguyén
AORI Céng bd thong tin tw nguyén trén béo céo thuong nién la can thiét
AOR2 Co céu td chire cong ty co du diéu kién thuc hién cong bo thong tin ]
AOR3 Viéc cong bd tw nguyén s& lam tang tinh minh bach

Ky hi¢u bién Quy md

N SC1 Uu nhuoc diém trong viéc phat trién khach hang va thi phan
SC2 Méi truong kinh doanh
SC3 Mang ludi tiép thi cho thanh phany/ dich vu
SC4 Vi thé canh tranh ciia doanh nghiép
SC5 " Chién Iugc phét trién nganh kinh té trong khu vyc va trén thé giéi
SCe6 Pong gop ciia doanh nghiép cho nén kinh té qudc gia
SC7 K& hoach tiép thi/ ké hoach mé rong hé théng phan phébi
SC8 Tbng tai san clia doanh nghiép
SC9 Téng ngudn v6n ciia doanh nghiép
Ky hiéu bién Cong ty kiém tosn
ACl Uy tin thuong hi¢u cuia don vi kiém todn
AC2 Cht lugng béo cdo kiém toan
AC3 S6 lugng kiém toan vién ¢ chimg chi hanh nghé
Ky hi¢u bién Loai hinh s& hiru
ECI Cac cong ty niém yét
- EC2 Ciac cong ty cd phan c¢6 ty 1& s& hitu dudi 50% vén nha nudc
EC3 Ciac cong ty c6 ngudn von nudc ngoai
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Ky higu bién Pon by tai chinh _y
DOl B6 sung diéu chinh lam phat trong béo céo tai chinh ]
DO2 Anh huéng cta lam phat dén két qua - dinh tinh |
DO3 Anh huéng ctia lam phat dén tai san - dinh lugng ik
DO4 Anh huong ciia lai sudt dén két qua kinh doanh :
DOS Céc nhan t6 anh huéng dén hiéu suat trong tuong lai o
DO6 Ty 1€ no phai tra trén tong tai san e

Ky hiéu bién Logi nhuin
PC1 Chién lugce kinh doanh
PC2 Ning suit mdi nhén vién
PC3 Ty 18 loi nhudn trén doanh thu ]
PC4 Ty 1€ lgi nhuan trén vén chi s¢ hitu
PC5 Du bao lgi nhudn trong tuong lai
PC6 Loi nhudn trén tai san
PC7 Loi nhuan trén vén cd dong

Ky hiéu bién Hpi ddng quan tri

T Mcl Uy tin ctia hi ddng quan trj

MC2 Chinh sach héi dong quan tri
MC3 Ruii ro kiém soét
MC4 Khéng c6 yéu td gia dinh

Ky hiéu bién Ty 1¢ thanh vién khéng didu hanh trong H
NCl1 Tinh than 1am viéc clia nhan vién
NC2 $6 luong thanh vién ngoai HDQT ]
NC3 Ty 18 gop vén vao cong ty ]

|

3.3 Dit ligu va két qua mé hinh:

+ Nguon dir li¢u:
S6 liéu duoc thuc hién qua tién hanh khao sat cac di tuon

théng tin ty nguyén tai cac cong ty niém yet trén S¢ giao dich chyg
12 250 doanh nghiép.

g lién quan dén viéc cong bd
ung khoan HOSE véi dir liéu
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+ Phurong phdap:

Tir s6 liéu cita 38 chi tidu chi tiét trong 7 nhom nhan t6 tac dong dén viée cong bo thong
tin ty nguyén clia cac cong ty, tién hanh phan tich danh gia:

> Danh gia d¢ tin c@y cac thang do.

» Phan tich nhéan t kham phé: nhim dam bao mé hinh EFA dam bao kha néng tin cdy,
doi hoi phai thyc hién cac kiém dinh:

— Kiém dinh tinh thich hgp EFA.

— Kiém dinh twong quan ciia cic bién quan sét trong thudc do dai dign.

» Phan tich héi quy da bién: dé mé hinh ddm bao kha néng tin cay va hiéu qua, doi héi

thuc hién cac budc kiém dinh:
— Kiém dinh tuong quan timg phin ciia c4c hé s hoi quy.
— Mirc d6 phu hop cua m6 hinh.
— Hién tugng ty twong quan.
4. Két qua nghién ciru:
» Kiém dinh chit lugng thang do:

] Thang do Cronbach's Alpha | S& thanh phin
Quy mé _ .804 9
Céng ty kiém todn ] 629 3
Logi hinh s& hiru B 649 3
Don by tai chinh 737 6
Lgi nhuan _ 812 7
Hoi ddng quan trj 690 4
Ty 1¢ thanh vién khéong diéu hanh trong HDQT 651 3

Thang do dugc danh gia chét lugng véi cac nhan td co Alpha > 0,6.

> Phan tich nhan t6 kham pha:

v Kiém djnh tinh thich hgp EFA: KMO =0. 854 théa man diéu kién 0.5< KMO < 1, phan
tich nhan td kham pha 1a thich hop cho dit li¢u thyc té.

v Kiém dinh tuong quan giira cic bién quan sat: Murc y nghm cua KMO and Bartlett's
Test <0.01, cac bién quan st ¢o tuong quan tuyen tinh v&i nhan té dai dién.

v Kiém djnh mirc d giai thich cac bién quan st d6i véi cac nhan td

W
47

Scanned with CamScanner



TRUGNG DAI HQC NAM CAN THO Tap chi Khoa hoc va Kinh té phat trién s$ o)
B
Phuong sai trich (Eigenvalues)
Thanh phin | Toéng | % phuong sai tong | Tich liy (%)

1 11.320 29.789 29.789

2 5.130 13.499 43.287

3 2.228 5.864 49.152

4 1.874 4.931 54.083

5 1.502 3.953 58.035

6 1.380 3.632 61.667

7 1.292 3.399 65.066

8 1.029 2.707 67.773

9 947  2.493 70.266

10 .836 2.201 72.467

11 782 2.057 74.524

38 .042 112 100.000

Ct phuong sai tich liiy % cho biét 8 thanh phén giai thich dugc 67.773% thay déi cia
céc nhén t6 dugc giai thich bai cac bién quan sét.
v Két qua mé hinh EFA:

Ma trin thanh phin xoay
Thanh phan
1 2 3 4 5 6 7 8

Co céu tb chirc cong ty c6 du diéu kién

thuc hién cong bd théng tin 124

Céng bd ty nguyén sé lam ting tinh 771

minh bach :

Uu nhugce diém trong viéc phat trién 281

khéach hang va thi phan .

Moi truong kinh doanh 791 —

Mang lu6i tiép thi thanh phany/ djch vy 793

Vi thé canh tranh cia doanh nghi¢p 665

Chién luge phat trién nganh kinh té ]

trong khu vuc va trén thé gidi 849

Tong tai san caa doanh nghi¢p , 563 |

Uy tin thuong hi¢u cua ‘don vi kiém todn 3151 |

Chit lugng bao cao kiém todn 815 ]
———— e e ————————————————————————————
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S6 lugng_ kiém toan vién co chirng chi
hanh nghé

760

Céc cong ty niém yét

192

Céc cong ty cd phan cé ty I¢ so hiru
dudi 50% von nha mroc

748

Cic cong ty c6 ngudn vdén nude ngoai

176

Bo sung diéu chinh lam phat trong bao
cdo tai chinh

.808

Anh hudng cta lam phat dén két qua -
dinh tinh

595

Anh huéng cia lam phat dén tai san -
dinh lugng

564

| Anh hudng cua lai suat dén két qua
inh doanh

690

Cac nhan t6 anh huéng dén higu suat
trong tuong lai

.607

Ty Ié no phai tra trén tong tai san

359

Chién lugc kinh doanh

.819

Nang suat moi nhan vién

760

Ty 1€ lgi nhuén trén doanh thu

708

Du béo lgi nhuan trong tuong lai

653

Loi nhuén trén tai san

(22

Loi nhuéan trén von co dong

798

Uy tin cua hoi déng quan tri

719

Chinh sach hdi dong quan tri

587

Khéng c6 yéu td gia dinh

708

Tinh than lam viéc clia nhén vién

710

S6 lugng thanh vién ngoai HDQT

.648

Ty 1& gop von vao cong ty

.619

Két qua mé hinh EFA cho biét cic dfic trung c6 h¢ s tai nhan t5 cac bién va duge

dat tén:

F1 bao gém céc bién anh huong dén hiéu suét trong twong lai; Chién luge kinh doanh;
Ning suit mdi nhén vién; Ty ¢ lgi nhudn trén doanh thu; Dy bdo l¢i nhuin trong twong lai;
Loi nhuan trén tai san duge dit tén 1a “Loi nhudn (LN)”.

F2 bao gom céc bién BO sung di¢u chinh lam phat trong, bdo cdo tai chinh; Lm nhudn trén
von cd don;:,, Uy tin cia hdi dong, quan tri; Chinh sach hoi dong quan tri; Khong co yeu to gia dinh;
Tinh thin lam viéc cta nhén vién dugc dit tén la “Béo cio va Hji don& quan trj (BCHPQT)”.
e ———————————————————————————————————————

49

Scanned with CamScanner



\ W

TRUONG DAl HOC NAM CAN THG Tap chi Khoa hoc va Kinh té phat trién s 0]
w

F3 bao gbm cac bién Co ciu té chire cong ty c6 di diu kién thyc hiéq .cc‘)ng'bé 1.:}:16ng t'in;
Viéc cong bo tw nguyén sé lam ting tinh minh bach; Uu nhugc di¢m LIQRE Vivs pPat en th.ich
hang va thj phan; M6i truong kinh doanh; Céic cong ty niém yét; Céc cong ty ¢o phan co ty I¢
50 hiru dudi 50% vén nha nuée duge dit tén 1a “Quy mé (QM)™.

. F4bao gdm cac bién Vj thé canh tranh ctia doanh nghiép; Tong t‘éi _S‘m caa §ioanh ng'hl{:.p;
Chat lugng bio cio kiém todn; S§ lugng kidm todn vién c6 chimg chi hanh nghe duge dat tén
12 “Céng ty kiém toan (CTKT)".

F5 bao gdm cac bién Anh huéng ciia lam phat d,é'n lgét qua - dinh tinh; Anh ‘hlf(mg cﬁ‘g
lam phat dén tai san - dinh lugng; Anh hudng cua lai suat dén ket qua kinh doanh; Ty 1¢ ng phai
tra trén tong tai san dugc dat tén 1a “Pon béy tai chinh (DBTC)”.

F6 bao gdm cac bién Mang luéi tiép thi cho thanh phim/dich vy; Céc céng ty cé ngudn

von nudce ngoai dugc dat tén la “Néng lyc cong ty (NLCT)”

F7 bao gdm céc bién Chién lugc phat trién nganh kinh té trong khu vurc va trén thé gidi;
Uy tin thuong hi¢u ciia don vi kiém toén duoc dit tén 1a “Chién lugc va thuong hiéu (CLTH)”.

F8 bao gém cdc bién Sé lugng thanh vién ngoai HDQT; Ty 1é gop von vio cong ty dugce
dat tén 1a “Thanh phan HDQT (TPHD)”.

MG hinh nghién ctru céc nhén t6 anh hudng dén viéc cong bé thong tin tu nguyeén cua cac
cong ty niém y¢t trén S& giao dich chimg khoan HOSE dugc diéu chinh lai nhur sau:

[ Lgi nhuan (LN)

[ Béo cdo va Hoi dong quan trj (BCHDQT)

| ‘ Quy md (QM) T\
R

Pon bay tai chinh (DBTC)

Mirc tir
nguyén cia
J cac cong ty
. R cong b
thong tin
cong ty niém
yét trén
HOSE

Ning lyc cong ty (NLCT)

[
—p

Chién lugc va thuong higu (CLTH)

Céng ty kiém toan (CTKT)
Thanh phin HDQT (TPHD)

So do 2: Mo hinh nghién ciru diéu chinh

ninininim
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» Phén tich hdj quy bdi:
Tr céc két qua nghin ety ré '
T Viéccc qui l;\‘ghlcn cuu trén, phuong trinh hoi quy boi uéc lugng céc nhin to anh
: - . . : p ? . ’
wong 7C cdng bo thong tin ty nguygn ciia céc cong ty niém yét trén S¢ giao dich ching
khodn HOSE dugc thiét 1ap nhur sau:

AOR=po+ LN + BCHDQT+ QM + CTKT + DBTC + NLCT + CLTH + TPHD + p

v Kiém dinh hé sé hj quy:

H¢ s6 hdi quy
Moded Khéng chuan hoa Chuén hoa t Sig.
B Sai sd chuin Beta

(Constant) | 0.000 033 000 | 1.000
LN 403 033 403 12.354 .000
BCHDQT 138 033 138 4227 .000
QM 706 033 706 21.662 .000
CTKT .098 033 .098 2.997 .003
PBTC .109 033 109 3.333 .001
NLCT .190 033 190 5.832 .000
CLTH .059 033 059 1.810 071
TPHP 051 .033 051 1.570 118

v’ Kiém dinh mtrc d6 phu hgp cia mo hinh:
Mirc d6 gidi thich cia m6 hinh: H¢ s6 R” hiéu chinh 1a 0.735. Kiém dinh F trong bang
ANOVA sau cho thiy mé hinh rét c6 y nghia thong ké (Sig. <0.01).

Ngudn Téng binh phuong | df | Trung binh binh phuong F Sig.
Hoi quy 185.200 8 23.150 | 87.448 | .000
" 63.800 241 265
Tong 249.000 249

ﬂsl
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: £, 4An A A A 5 3 of
* Kiém dinh tinh djc lap cia cac bién doc l1ap trong md hinh hoi quy bang h¢ s§
nrong quan:

ABSRES| LN [BCHPQT| QM [ CTKT [PBTC|NLCT|CLTH| TPHD |
| ABSRES | | 116 | -352 | -037 | 031 |.166™]| -.026 | .061 104
LN 1 | 000 [ 000 | 000 | .000 | 000 | .000 | 000
BCHBQT 1 000 | 000 | 000 | .000 | 000 | 000 |
QM 1 000 | .000 | .000 | .000 | 000 |
CTKT 1| 000 [ 000 | .000 | .000 |
BBTC I 000 | .000 | .000
[ NLCT , 1 | .000 | .000 |
CLTH 1 | 000 ]
TPHD 1]

Ghi chi: ** ¢4 y nghia théng ké & mirc y nghia 1%

Nhan xét:

> H¢ sb hoéi quy chua chuin héa:

Trong bang kiém dinh h¢ s6 hdi quy, cho ta thiy hé sé hdi quy:

Nhém bién LN: ¢6 hé sb 0.403 quan hé cung chiéu v&i bién nhan té anh huéng dén mirc
do cong bo thong tin tu nguyén. Khi nhan té anh hudn g dén mirc d6 cong bo thong tin tu nguyén
danh gia céc yeu to lgi nhuan ting thém 1 diém thi nhan t& anh huéng dén mic d6 cong bd
thong tin ty nguyén ting thém 0.403 diém.

Nhém bién QM: c6 hé sb 0.706 quan h¢ cing chidu véi bién nhan té anh huéng dén mirc
do cong bo thong tin tu nguyén. Khi nhan t0 dnh huéng dén mirc d6 cong bé thong tin ty nguyén
dénh gia cic yéu to quy mo ting (hém 1 diém thi nhan t6 anh huémg dén mirc do cong bd thong
tin tu nguyén ting thém 0.706 diém.

| - Q. T, |

Nhém bicn CTKT: ¢6 h¢ s6 0.098 quan h¢ cing chidu véi bién nhan t6 anh hudng dén
mirc d¢ cong bd thong tin tu nguyén. Khi nhén t5 anh hudng dén mirc do cong bd thdng tin tir
nguyén danh gia cic yeu to cong ty kiém toan ting thém 1 diém thi nhan té anh hudng dén mic
do cong bd thong tin tu nguyén ting thém 0.098 diém.

Nhom bién DBTC: c6 hé s6 0.109 quan h¢ cing chidu véi bidn nhan 5 anh hudne dén
mirc do cong bd thong tin ty nguyén. Khi nhan t6 anh huéng dén mire dd cdng bd thong ;in t
nguyén danh gia cac ycu to don bay tai chinh ting thém 1 diém thi nhan td dnh huong dén ml'r.c
do cong bo thong tin ty nguyén ting thém 0.109 diém. o

Nhém bién NLCT: c6 h¢ 50 0.190 quan h¢ cing chiéu véi nhan té anh huwong dén mirc
do cong bd thong tin ty nguyén, Khi nhin to anh huQng dén mire do cong b théng tin ty nguyén
danh gia cac yéu t6 loai hinh s& hitu ting thém 1 diém thi nhan t§ anh huéng dén mire dé cong
bb thong tin ty nguyén ting thém 0.190 diém, -
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Nhém bién CLTH: c6 h¢ s6 0.059 quan hé ciing chidu véi bién nhan té anh huéng dén
mure 4§ cong bo thong tin ty nguyén, Khi nhan té anh huémg dén mirc 4 cong bd thong tin tu
nguy ¢n dé.nh gid cdc ycu t6 quy mo tang thém 1 diém thi nhan td anh huon g dén mirc do cong
bo thong tin tw nguyén ting thém 0.059 didm.

Nhém bién TPHD: c6 h¢ 5§ 0.051 quan hé ciing chidu vasi bién nhan 6 anh huémg dén
mire 4 cong bd thénE’ﬁ“ tw nguyén. Khi nhén té anh hudng dén mic do cong bd thong tin tur
nguyéll danh gid cac yéu t6 ty 1é thanh vién khong diéu hanh trong hoi dong quan tri ting thém
1 diem thi nhan t anh huéng dén mire dj cong bd thong tin ty nguyén tang thém 0.051 diém.

» H¢ s6 hdi quy chuén héa:

H¢ s0 nay xéfz dinh vj tri anh hudng cua céc bién doc lap trén bién phu thudc, dugc thé
hién theo gia tri phan trim nhu trong bang sau:

Bién déc lap | Hé sb hoi quy chuin héa (gia tri tuyét doi) %
LN 0.403 25
QM 0.706 44

CTKT 0.098 6
DbBTC 0.109 7
NLCT 0.190 12
CLTH 0.059 -
TPHD 0.051 3
Cong 1.616 100

Bién LN dong gop 25%, bién QM déng gop 44%, bién CTKT dong gop 6%, bién DPBTC
doéng gop 7%, bién NLCT dong gop 12%, bién CLTH déng gop 4%, bién TPHD déng g6p 3%.
Nhu viy, thir tu anh huong dén viéc cong bd thong tin tu nguyén nhu sau: QM, LN, NLCT,
DBBTC, CTKT, CLTH, TPHD.

Théng qua céc kiém dinh, c6 thé khing dinh cic yéu td anh huong dén vie cdng bé thong
tin tu nguyén theo thir ty tim quan trong 1a QM, LN, NLCT, DBTC, CTKT, CLTH, TPHD.

5. Két luin va kién nghj chinh sich:

5.1. Két lugn:

Qua két qué khao sat va nghién ciru, ta thiy dugc rﬁng mirc d§ cong bd thong tin tyr
nguyén cia cac cong ty niém yél trén sz"m chimg khoan HOSE' phu thuge vao 6 nhan té: Quy
md; Loai hinh s& hitu; Loi nhuiin; Don bay tai chinh; Cong ty kiém toan; Ty 12 thanh vién khong
diéu hanh trong HPQT. Day la tin hi¢u dy bio mirc dg cong b thdng tin tr nguyén. Nguai sir
dung thong tin c6 thé dy doan duge ‘C{IC cong ty l}lfl minh da, dang va s diu tr vé vige cong bd
thdng tin minh bach hay khong. Dicu ndy ¢6 the giup Iz‘\'m gidm chi phi va tiét kiém thoi gian
trong viée tim kiém thong tin va so sanh mirc o cong bo théng tin ty nguyén,

W
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ich nay dé quan ly cdc cong ty. Nhimg

Bén canh do, Co quan quan ly co thé dya vio ¢ hat ché hon.
cong ty nho s& thuomg it cong bd thong tin hon nén co thé chiju sy giam sat chat ¢

Két qua nghién ctru cho thdy, hé s6 twong quan hiu chinh R? = (.735, nghia la cdc bién
trong md hinh ¢6 thé giai thich dwgc 73.5% mirc d§ cong b6 théng tin tu nguyen cua cac cong
ty niém yét trén san chimg khoan HOSE, con 26.5% con lai dugce giai thich bang cac nhan t
khéc khong co trong mo hinh.

5.2 M{t 56 kién nghj gidi phap:

- Kién nghj hoan thién ti¢u chi danh gia béo cao thuong nién. Muc dich cua bdo cao
thuong nién 1a dé cung cip thém théng tin cho céc nha dAu tu c6 thé nim dugc day du thong
tin hoat dgng, tinh hinh tai chinh cia doanh nghiép. Thong qua do, gitip céc nha dau tu du dodn
duoc cac yeu t6 anh huong dén su dau tu clia minh va su ton tal phat trién cua cong ty. Muc
d6 cong bo thong tin day du 1a mot trong nhng chi tiéu gop pnan nang cao chét lugng thong
tin cong bd cua cac cong ty niém yét. Méi déi twong sir dung yéu cau thong tin khac nhau,

nhung yéu cau phai mang tinh trung thuce, hop 1y, phan dnh toan dién tinh hinh tai chinh va cé
kha nang du bao tuong lai cia cong ty.

- Kién nghi bién phép ting cudng cong bd théng tin tw nguyén

Qua két qui kiém dinh mé hinh, ta thiy quy mé anh hudng dén mirc d$ cong b thong tin
tu nguyén cua cong ty. Quy mo cang 16n thi sur tach biét gitra thong tin cang cao, cong ty chiu
anh huong lon tir cac co dong va nha dau tur. Chinh vi vdy, doi hoi cong ty can phai tang cuong
cong b thong tin tur nguyén, dam bao quyen lgi cho minh va cho ¢6 dong. Péi vai cac cong ty
6 von ddu tu nude ngoai thi viéc cong b thong tin tu nguyén yéu cau chit ché hon nham tao
su rang budc nha quan ly trong viéc cong bd thong tin.

» Thiét lap cic hang muc thong tin can cong bo tur nguyén ctia moi doanh nghiép.

Théng tin ty nguyén o tinh chat bat buéc vé mit phap ly, nhung tiy thudc vao médi loai
hinh cong ty, dac diém nganh nghe ma cé yéu cau thong tin khac nhau. Bén canh nhung thong
tin bat budc thi c6 thé 1ap nén danh myc céc thong tin can thiét khic ma cac nha diu tu quan

tam. Tir do, dap rng duoc nhu ciu ciia ca hai bén.

* Rang budc trong hop ddng véi ngudi quén ly

Trach nhiém cong bd thong tin dugc giao cho ngudi quén 1y, chinh vi vy can phai c6 su
rang bugc phap 1y rd rang nham gidm sy bét cin x(mg thong tin giira nha quan 1y va nha diu tu,
quy dinh cu thé vé thong tin can cong bd va quy dinh rd trach nhiém phap 1y nhim tac dong vao
quyét dinh cong bd thong tin ciia ngudi quan 1y mot cach trung thye hop 1y va chit lwong hon.

* Ting cudng co ché gidm sat viéc cong b théng tin trong mdi cong ty

Hi¢n nay, viéc giam sat cua Hoi dong quan trj van chua chit ché, chi dimg lai & cdc quyet
dinh kinh té cuia Ban gidm doc chura that sy chi trong dén viéc cong b6 cac thong tin can cong
b6 dép img nhu cdu ctia ¢ dong. Chinh vi vay, cong ty can ting cuomg co ché quan trj cua
minh, phan cong trach nhi¢m gidm sit vi¢c cong bd thong tin, phéi hop hoat dong kiém soit,
diéu hanh, giam sat giira cdc thanh vién héi dong quan tri.

%
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