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Nghién cltu nay phan tich tac déng cua tang cudng minh bach va céng
bé thong tin bao cdo dén ty suét sinh IGi yéu cau clia nha dau tu tai
cac doanh nghiép niém yét trén thj truong chiing khoéan Viét Nam.
Bang cach st dung md hinh hdi quy trén mau nghién cliu gém 171
doanh nghiép trong giai doan 2013-2019, két qua nghién cltu khang
dinh viéc gia tang minh bach va cong bé thong tin bao cao gilp cac
cdng ty gidm ty suat sinh IGi yéu cau cla nha dau tu. Trong cac cau
phan cla minh bach thong tin, minh bach thong tin tai chinh ¢6 tac
ddéng 16n nhat dén ty suét sinh 101 yéu cau clia nha dau tu. Ngoai ra,
chat lugng kiém toan va s6 lugng nha phén tich theo déi c6 tac dong
ngugc chiéu dén ty suat sinh IGi yéu cau clia nha dau tu.

Abstract

This study analyzes the impact of reported information quality on
investors' required rate of return in companies listed on the
Vietnamese stock market by using a regression model on a sample of
171 enterprises over the 2013-2019 period. The results confirm that
increasing transparency reduces the required return of investors.
Among the components of information transparency, financial
information had the greatest impact on investor's required rate of
return. Additionally, the number of analysts following the business and
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the audit quality had a negative relationship with the required return
of the investor.

1. Gigi thiéu

Trong 20 nim qua, thi trudng chimg khoan (TTCK) Viét Nam da thé hién vai tro huy dong von
v6i khoang 2 tri¢u ty dong, dong gop khoang 23% vao tong von dau tu va hd trg ting trudng kinh
té. Theo Quyét dinh sb 242/2019/QD-TTg ngay 28/02/2019 cua Thu tuéng Chinh phi vé viéc phé
duyét Dé an “Co céu lai thi truong chig khoan va thi truong bao hiém dén nam 2020 va dinh hudng
dén nam 20257, d¢ nang ty trong von hoa 1én mirc muyc tiéu 100% GDP, nén tap trung day manh c6
phan hoa cac doanh nghiép 16n, nhat 1a doanh nghiép nha nudc. Dbi voi cac doanh nghiép dang co ké
hoach niém yét, viéc giam ty suat sinh 10i yéu cu cta nha dau tu (TSSLYC) gop phan quan trong
dam bao loi thé canh tranh cho doanh nghiép.

Theo Botosan (2006), TSSLYC hay con goi la chi phi vén chi so hitu (r) 1a ty suat sinh 10i t6i
thiéu ma nha dau tu von cd phan yéu cau dé cip von cho cong ty. Bé giam TSSLYC, ting cudng
minh bach thong tin (MBTT) la mét trong nhitng phuong an hi¢u qua. Pac biét, tai mot TTCK con
dang phat trién nhur Viét Nam, sy bat can xtmg thong tin giita doanh nghiép va nha dau tu con 16n.
MBTT s& lam giam sy bat can x(mg thong tin; qua d6 lam giam TSSLYC. Pdng thoi, viéc nang cao
MBTT lam tang hi¢u qua quan ly doanh nghiép, tir d6 lam giam chi phi dai di¢n.

Mdi quan hé giita minh bach va cong bd thong tin dén ty suat sinh 151 yéu cdu ctia nha dau tu
thuong dugc kiém chimg tai cic qubc gia da c6 thi trudng tai chinh twong ddi hoan thién, tuy nhién,
it c6 nghién ciru c6 chat lwong dugc thuc hién tai cac thi truong dang phét trién nhu Viét Nam. Viét
Nam dang trong qué trinh hoi nhap sau va rong, bén canh d6 1 qué trinh tai co ciu hé thong ngan
hang va dau tu cong dang dugc trién khai manh. Do d6, yéu cau vé viéc han ché sy bat can xing
thong tin, tao dung méi truong dau tu lanh manh duoc dé cao.

V6i s6 lugng han ché cac nghién ctru ciing chii d&, nghién ctru ndy c6 nhitng dong gop sau: (1)
Nghién ctru tic dong cia MBTT t&i TSSLYC trén mot TTCK méi phat trién nhu tai Viét Nam; (2)
danh gia tac dong ciia cac cAu phan khac nhau ctia thong tin (tai chinh, quan tri, nha dau tu) dén
TSSLYC; (3) st dung bd dir liéu 16n, da nganh véi 171 doanh nghiép niém yét tai Viét Nam trong ba
nam; va (4) kiém tra d¢ vimg ctia két qua qua nhiéu phuong phap nghién ctru, cich do luong bién s6
khac nhau.

Trong phan tiép theo, nghién ciru sé& 1an luot trinh bay tong quan nghién ctru, phuong phap nghién
ctru, két qua va két luan nghién ciu.

2. Co sé ly thuyét va tong quan nghién ciru

Mdi quan hé giita MBTT va TSSLYC dugc giai thich qua hai 1y thuyét chinh: (1) Ly thuyét chi
phi dai dién, va (2) Iy thuyét thong tin bat can xtmg. Ly thuyét chi phi dai dién dya trén quan diém sy

36



Truong Hoang Diép Huong & Lé Thi Huang Tra (2022) JABES 33(8) 35-51

tach biét gilta quyén s hitu va quan tri doanh nghiép khién nha dau tu phai d6i mit véi chi phi dai
dién; theo d6, khong phai ltic nio nha quéan 1y ciing hanh dong nham dat l¢i ich tot nhat cho nha dau
tu (Jensen & Meckling, 1976). Dé khic phuc tinh trang trén, nha dau tu st dung co ché quan tri doanh
nghiép nhur bién phéap bao vé ban than. Tang cudng tinh minh bach va mirc d6 cong b thong tin gitp
cai thién hiéu qua quan tri, tir 6 gidm chi phi dai di¢n, giam TSSLYC. Bén canh do, van dé thong tin
bat can ximg xay ra khi doanh nghiép ndm nhing thong tin ma nha dau tu khong thé tiép can. Ting
MBTT lam giam thong tin bat can x{mg, ting tin tuéng clia nha dau tu va giam rii ro vé khoan dau
tu, do d6, murc loi nhuén yéu cau cta nha dau tu thip hon (Rikanovic, 2005).

Céc nghién ctru thuc nghiém vé tac dong cia MBTT t6i TSSLYC cho cac két qua khong nhét
quan. Mot trong cac nghién cuu tién phong trong linh vuc nay la nghién ctru ctia Botosan (1997).
Botosan (1997) da sir dung dir liéu tir bao céo tai chinh dé danh gia tic dong ciia MBTT 1én TSSLYC,
trong d6 nhan manh vai trd clia nha phan tich. Két qua cho thdy véi nhitng doanh nghiép c6 it nha
phan tich theo ddi, ting MBTT lam giam TSSLYC. Trong khi d6, mdi quan hé nay tai cdc doanh
nghiép c6 nhiéu nha phan tich theo ddi khong c6 y nghia thong ké. Nghién ctru ctia Petrova va cong
su (2012) ung ho cho két luan cua Botosan (1997). Dya trén chudi s6 liéu cua 121 cong ty Thuy Dién
va 4p dung phuong phap dinh gia thu nhap con lai (RIV) dé tinh lgi nhuan yéu cau (LNYC), Petrova
va cong sy (2012) cho thiy cac cong ty c6 thé giam mirc LNYC thong qua ting cong bd thong tin tu
nguyén. Tiép can theo phuong phap khac, Rikanovic (2005) thuc hién cudc khao sat tir 200 doanh
nghiép 16n ciia Pirc (theo gia tri thi truong) vé lwong thoi gian va nhitng nd lyc ma nha quéan ly danh
ra cho hoat dong quan hé véi nha dau tu, v6i muc dich chinh 14 tim kiém 1y do thuc day viéc cong bd
thong tin tyr nguyén ctia doanh nghiép. Két qua cho thay viéc ting 1 d¢ léch chuan mirc do cong bd
thong tin tai chinh 1am gidm 1,3% LNYC.

Elbannan va Elbannan (2015) nghién ciru tic dong ciia cong bd thong tin quan tri téi TSSLYC
trén 48 ngan hang hoat dong tai An do trong giai doan 2000-2009 va st dung mo hinh CAPM dé do
Iuong TSSLYC. Nghién ctru cia Elbannan va Elbannan (2015) da cho ra két luan nguoc lai, MBTT
quan tri ting TSSLYC. Tuong tu, nghién ctru ciia Bignin va Breton (2006) dua trén cac cong ty huy
dong von thong qua hinh thirc IPO cho thay tic dong bét 1gi ctia cong bd thong tin tai chinh, va chi ra
rang cang nhiéu thong tin chinh x4c vé chuan muc ké toan s& dan téi ting TSSLYC.

Tai Viét Nam, cac nghién ctru vé tac dong cia MBTT dén TSSLYC con kha han ché. Cac nghién
ctru thudng tap trung do ludng minh bach va chat luong thong tin v&i nhidu cach tiép can khac nhau,
nhu: Beest va cong su (2009), Cuong va Ly (2017) danh gia mirc d6 lién quan, tinh trung thuc, dé
hiéu, kha niang so sanh va tinh kip thoi ciia thong tin; Tran va cong sur (2021) danh gia ngir diéu bao
cdo hang nim; hay Truong Pong Loc va Nguyén Thi Kim Anh (2016), Lé Xuan Thai va Truong
DPong Loc (2019) sir dung B chi s6 S&P'. Mot hudng nghién ciru khac thuong gip 1a do luong tac
dong cua MBTT t6i hi¢u qua hoat dong ctiia doanh nghiép, nhu Lé Xuan Thai va Truong Pong Loc
(2019) thyc hién trén 289 cong ty niém yét trén S Giao dich Chimg khoan TP.HCM (HOSE) trong
giai doan 2014-2016.

1 B& chi s6 S&P: Nam 2001, t8 chirc x€p hang tin nhiém hang dau thé gidi Standard and Poor's (S&P) lan dau tién dua ra mét cach
thitc xép hang tinh minh bach va cédng bé théng tin cho hon 300 céng ty I16n & cac thi trudng dang phat trién. S&P danh gia tinh
minh bach cla cong ty dua trén cac bao cao tai chinh thudng nién theo ba tiéu chi: (1) Minh bach va c6ng bé thong tin lién quan
dén cu trdc sd hitu va quyén clia nha dau tu; (2) minh bach va cédng bé thong tin lién quan dén tinh hinh tai chinh va kinh doanh;
va (3) minh bach va c6ng bd théng tin lién quan dén ca ciu va hoat ddng ctia HDQT va Ban giam ddc.
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S6 it cac nghién ciru gan chu dé nhu Nguyén Viét Diing (2014), Lé Xuan Théi va Truong Dong
Loc (2019). Trong d6, Nguyén Viét Diing (2014) kiém ching tac dong ciia MBTT téi TSSLYC ciia
céc cong ty niém yét trén HOSE (do luong qua m hinh lgi nhuén thing du (Residual Income Model),
két qua chi ra MBTT c6 tac dong 1o rét nhat dén viéc 1am giam chi phi von c6 phan. Lé Xuan Théi va
Truong Pong Loc (2019) xay dung b chi s6 MBTT dua trén bd chi s6 S&P va dénh gia tac dong ciia
MBTT véi chi phi von tai mot s6 cong ty trén HOSE (do luong theo CAPM?). Nhom tac gia dya trén
¥ tuong clia hai nghién ctru ndy va mo rong: (1) Pham vi nghién ctru ra cic cong ty niém yét trén ca
hai san HOSE va S& Giao dich Chung khoan Ha N§i (HNX), va thoi gian nghién ctru cép nhét toi
2019; (2) danh gi tac dong ciia cac cdu phan khac nhau (tai chinh, quan tri, nha dau tu) &én TSSLYC;
(3) do luong TSSLYC bang ca phuong phap CAPM va Fama-French nham tang tinh viing cho nghién
ctru; (4) bo sung thém bién s6 “Audit” thé hién chét luong kiém toan, va “Analyst” thé hién sb lugng
nha phan tich theo déi 1am dai dién cho chét luong thong tin nghién ciru.

3. Phuong phap va mau nghién ciru

3.1. M0 hinh va gia thuyét nghién civu

Céc nghién ctru thyc nghiém va 1y thuyét goi y vé mdi quan hé nguge chidu giita MBTT va
TSSLYC. Theo d6, MBTT gitip gidm thong tin bét can x{ng, ting tin tuéng ctia nha dau tu, va giam
muc do rai ro. Tu d6, cai thién MBTT c6 tac dong tich cyc lam giam mtirc TSSLYC. Vi 1ap luan
trén, gia thuyét nghién ctru duoc dé xuat la:

e Gid thuyét Hi: MBTT tdc dong nguoc chiéu dén TSSLYC.

Dé tai xdy dung mo hinh hdi quy bo sung thém cac bién kiém soét sau: Hé sé Beta cd phiéu, hé
s6 giatri s6 sach trén gia tri thi truong, ty 1€ don b?iy tai chinh, va téng tai san (Reverte, 2012; Mazzotta
& Veltri, 2014). TSSLYC nén c6 mbi quan hé ngurge chidu véi tong tai san, va c6 mdi quan hé cliing
chiéu v6i hé s6 gia tri s6 sach trén gia tri thi truong, hé s6 Beta va ty 1¢ don bay tai chinh (Botosan &
Plumlee, 2005; Botosan va cong sy, 2011).

Theo Fama va French (1998), hé sb gié tri s6 sach trén gia trj thi truong (MTB) c6 mbi quan hé
cung chiéu v6i LNYC, do cac nha dau tu ¢6 xu huéng dinh gia cao cac c6 phiéu gi tri. Cac cong ty
¢6 MTB cao thuong dugc nhan dinh boi cac nha dau tu 1 cac ¢o phiéu gia tri, co co hdi ting truong
cao hon, va c6 mtrc ky vong sinh 161 cao hon.

Téng tai san duoc ky vong c6 déu 4m, cho thdy do 16n clia cong ty va rui ro thuong nguoc chiéu
(Botosan & Plumlee, 2005). Dya theo gia thuyét thi trudong hidu qua, cac nha dau tu c6 it théng tin
hon khi ho tuong tic véi cac cong ty nho, va thi truong tai chinh chuyén mic rii ro vuot trdi nay
thanh mtc chénh TSSLYC (Mazzotta & Veltri, 2014).

2 CAPM: Capital Asset Pricing Model — M6 hinh dinh gia tai san vén, dugc st dung dé xac dinh ty suat sinh Igi yéu cau ctia mét tai
san khi tai san d6 dugc thém vao mét danh muc da duge da dang hda tét, véi rdi ro khéng thé da dang hoa cla tai san d6 dugc
cho trudc. Mé hinh nay do ludng dé nhay cam cua tai san véi rui ro khéng thé da dang hoa (cling dugc goi la rdi ro hé théng hay
rdi ro thi trudng) ma thudng dugc dai dién bdi hé sé beta () trong nganh tai chinh, cling nhu véi Igi tic ky vong cua thi trudng va
Igi tlrc ky vong clia mét tai san Iy thuyét phi rai ro.
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Hé sb Beta c6 phiéu duoc cho 1a ¢6 dau 4m, theo Sharpe (1964), do d6 nhay cam ctua LNYC véi
rui ro doanh nghi€p. Hon nita, Malkiel va Xu (1997) néu bat moi quan hé tich cuc gitra lgi nhuan
trong tuong lai cia mot cong ty va do léch chuan cua nhitng 191 nhuan do.

V6i don bay tai chinh, theo Modigliani va Miller (1958), c6 tuong quan véi rii ro ciia doanh
nghi¢p. Do do, don bay tai chinh cang cao thi LNYC lién quan cang cao.

MO hinh nghién ctru ¢6 dang nhu sau:

R;. = a+ BMBTT;, + B,BETA;; + B3LASSET; ; + BoBTM;, + BsLEV;, + &, 1)

Trong do,

R;;: LNYC, hay TSSLYC cong ty i tai thoi diém t;

MBTT; ;: Mirc d0 minh bach thong tin ctia cong ty i tai thoi diém t;

BETAu;,: Chi sO Beta o phiéu i tai thoi diém t;

LASSET;;: Vén héa thi truong cia ¢d phiu i tai thoi diém t;

BTM;,: He sO gia tri s6 sach trén gia tri thi truong cia cd phiéu i tai thoi diém t;

LEV;,: Ty 1€ ng trén v6n chu s hiru ciia cong ty i tai thoi diém t;

& ¢. Sai s6 clia md hinh.

3.2, Po luvong mirc do minh bach thong tin

Nhoém tac gia xay dung bo chi s6 vé MBTT dua trén Patel va cong su (2002), Ali va cong su
(2007) nham danh gia mic d0 MBTT cuia cac doanh nghi¢p Viét Nam, voi uu diém 1a dya trén thong
tin c6 san, c6 tinh khai quat cao, dé timg dung va c6 do tin cay lon.

Do Viét Nam khong c6 bg chi s6 chinh thirc vé do luong MBTT ctia cac doanh nghiép niém yét,
nhém tac gia xay dung bd chi sb riéng, dya trén viéc tham khao b chi s6 cuia cac to chire qudc té uy
tin va cac nghién ctu cung cha dé. Mot vai nghién ctru tai Viét Nam da tiép can chit lugng thong tin
thong qua viéc danh gia muc do lién quan, tinh trung thyc, dé hiéu, kha nang so sanh va tinh kip thoi
cua thong tin (Cuong & Ly, 2017). Tuy nhién, v6i nghién ctru nay, nhom tac gia lya chon tham khao
cht yéu bo chi s6 Minh bach va Cong b thong tin ciia Standard & Poor (S&P) do: (1) Pugc xay
dung boi to chirc xép hang uy tin trén thé gidi; (2) gdom ca ba cau phan thong tin tai chinh, thong tin
quén tri, va thong tin lién quan dén nha dau tu; (3) bén canh s lugng cong bd con chii trong vao chat
lugng cua thong tin va d6 hitu ich cua cac thong tin, nhu: Thong tin dy bao vé doanh thu nim t6i,
thong tin vé chuan myc ké toan, thong tin vé thi truong, thi phan, thong tin nganh, thong tin chi tiét
vé ban diéu hanh, nghé nghiép, thoi gian tham gia diéu hanh... Bo chi s6 Minh bach va Cong b
thong tin cua Standard &Poor dd duoc nhiéu nha nghién ctru tin tuong va s dung, nhu: Patel va
Dallas (2002) nghién ctru doanh nghiép tai My, Othman va Zeghai (2010) tai ving Trung Pong va
Béc Phi, Lé Xuan Théi va Truong Pong Loc (2019) tai Viét Nam. ..

B chi sé Standard & Poor do luong mic d6 MBTT dua trén viéc tim kiém trong bao cdo hang
nam vé sy xuat hién cua cac chi tiéu cong bd. Dimg tir phia cac co dong thong thuong khi tim hiéu vé
¢6 phiéu cong ty, nhom tac gia sir dung cac bao cao c6 thé tiép can cong khai va dam bao, dugc ding
tai trén Website chinh thirc cua cong ty, gém: Béo céo tai chinh, bdo c4do quan tri, cac ban cao bach...
B9 chi s6 S&P nay gom 98 chi tiéu, tuy nhién, nhom tac gia lugc bét mot s6 chi tiéu khong phi hop
v6i thyc trang Viét Nam va xay dung bo chi sb gém 79 chi tiéu (trong d6 c6: 31 chi tiéu lién quan téi
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thong tin tai chinh va chuan myc ké toan, 30 chi tiéu lién quan t6i thong tin quan tri, va 18 chi tiéu

lién quan téi nha dau tu) (Bang 1). Di véi mdi chi tiéu, cong ty co cong bd thong tin lién quan s&
nhan gia tri bang 1, va bang 0 néu khong cong bd. Chi tiéu tong thé (MBTT) dugc tinh bang binh
quan cac chi tiéu. Bén canh vi¢c danh gia MBTT chung, nhom tac gia ciing xem xét tdc dong ctia cac
chi tiéu cAu phan, gdom: Tai chinh (FIN), quan tri (MAN), va nha dau tu (INV) téi TSSLYC.

Bang 1.
B9 chi s6 minh bach va cong bd thong tin
STT Chis STT Chis
I Théng tin tai chinh va chinh sach ké todn ml0  Danh sach cac vén d& thudc thdm quyén
HPQT
fl Chinh sch ké toan mll Danh sich cac ty ban thuéc HDQT
2 Chuédn myc ké toan ml12 Uy ban kiém toan ndi bd
f3 Phu hop voi chuin muec tai Viét Nam ml3 Danh sach thanh vién UB KTNB
4 Phut hop vé6i chudn muc qudc té ml4 Uy ban thi dua khen thuéng
f5  Bang can dbi ké toan/béo co lwu chuin ml5 Danh sach thanh vién UB TDKT
tién t¢/bdo cao két qua kinh doanh theo
IAS/IFRS
f6  Du b4o co ban vé thu nhép ml6 Uy ban dé cur
7 Du bo chi tiét vé thu nhép/lgi nhuan ml7 Danh sach thanh vién thuéc UBDC
f8  Thong tin ké toan theo quy ml8  Céic bd phan c6 chirc ning kiém toan khac
ngoai UB KTNB
9 Phan tich thi trudng/ san phdm ml19 Uy ban chién lugc/dau tu/tai chinh
f10  Cong ty kiém toan m20  Sb lwong ¢b phan ndm giit béi cac TV HDQT
fl1  Ban sao bio cdo kiém toan vién m21  Bio cdo vé cudc hop HPQT gin nhit
f12  Chi phi tra cho kiém toan vién m22  Muc luong TV HDQT
f13  Céc khoan chi khéc cho kiém toan vién m23  Céc dang thu lao cho TV HDQT
f14  Béo céo tai chinh hop nhét m24  Miec lvong quan 1y cip cao QLCC
(ngoai HBQT)
f15  Phuong phép dinh gia tai san m25 Céc dang thu lao cho QLCC (ngoai HBQT)
f16  Phuong phép chiét khau TSCH m26  Théng tin vé mirc lvong theo tra theo hiéu qua
f17  Danh sach chi nhanh, cong ty con, cong ty m27 Danh sach can b QLCC (ngoai HPQT)
lién két
f18  Dbi chiéu chuin muc ké toan Viét Nam m28 Théng tin co ban v& QLCC
v6i IAS
f19  CAu triic s& hitu tai cac cong ty lién két m29  Chi tiét v& hop ddng vdi giam dbc didu hanh
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STT Chis STT Chis
20 Chi tiét cac linh vuc kinh doanh cua m30  S6 ¢b phin ndm giit bdi can bd QLCC
cong ty
f21  Chi tiét cac san pham dich vu ma cong ty m31  S6 cb phin ciia can bo QLCC tai cac chi
cung cp nhéanh, cong ty lién két
22 Céc chi tiéu tai chinh i Théng tin lién quan t6i nha dau tur
23 Céc chi tiéu trung binh nganh il S6 lugng cac cb phiu phd théng dugc phat
hanh va dang luu hanh
24 Thao luan vé chién lugc ciia cong ty i2 S6 lugng cac cb phiéu khac dugc phat hanh
25  Ké hoach ddu tu vao nim t6i i3 S6 lugng c¢b phiéu phd théng duge phép luu
hanh/phat hanh
26 Chi tiét ké hoach d4u trr vao nim t6i i4 S6 lugng cb phiéu khac dugc phép phat hanh
f27  Du bdo san lugng 5 Ccé dong top 1
f28  Xu huéng ciia nganh i6 Cb dong top 3
29 Thij phén cua cong ty i7 ¢b dong top 5
30 Giao dich ndi bo 8 cb dong top 10
yij Théng tin quan tri i9 Khai quat v& cb dong theo hinh thirc
ml  Danh sach TV HDQT i10  SL va danh sach c6 déng ndm giit hon 3%
¢b phan
m2  Chi tiét vé TV HDQT ill  SL va danh sach c6 déng ndm giit hon 5%
¢b phan
m3  Chi tiét vé cong viée/vi tri hién tai cia TV | i12  SL va danh sach c¢b dong nim gitt hon 10%
HDbQT ¢b phan
m4  Chi tiét vé& cong viée/ vi tri trude day ciia i13 S hitu chéo
TV HPQT
m5  Thoi diém tham gia HDQT il4  Diéulé QT cong ty hodc quy tic thuc hanh
t6t nhat
m6  Vai trd thanh vién HDQT il5  Céng bd DLQT hoic quy tic thuc hanh
t6t nhat
m7  Tén chu tich HDQT il6  Phwong phap cac cb déng bau thanh vién
HDQT
m8  Chi tiét v& cha tich HDQT il7  Béo céo cudc hop cb dong gin nhat
m9 Vai tro cia HBQT 18 Lich hop quan trong
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Ngoai ra, dé ting tinh vimg cho nghién ctru, nhém tac gia bo sung thém hai bién s6 thuong dugce
sir dung dé dai dién cho minh bach va chét lugng thong tin, d6 1a “Audit”, c6 gia tri bang 1 véi cac
doanh nghiép sir dung kiém toan cta bon cong ty kiém toan hang dau hién nay, va bang 0 véi cac
doanh nghiép khéc; va bién “Analyst” thé hién s6 lugng cic nha phan tich theo déi va béo cdo phan
tich vé cong ty, dugc lay tir co s¢ dir liéu S&P Capital 1Q. Cong ty kiém toan 1a bién dai dién thuong
duogc st dung trong cac nghién ctru thyc nghiém thé hién chat lugng kiém toan. Mot cong ty dugc
kiém toan boi tap doan kiém toan 16n (Big 4) 1a ddu hiéu cho thay mirc 46 MBTT cao va dang tin cay.
Trong khi d6, s6 lugng nha phan tich theo doi va viét bio céo vé cong ty gitp lam giam bat can xtng
thong tin gita nha dau tu va doanh nghiép, gop phan taing MBTT cuia cong ty (Kim & Shi, 2012).

3.3, Ubc tinh ty sudt sinh 161 yéu cdu ciia nha dau tw

Nghién ctru ude tinh TSSLYC tir dit liéu ¢6 phiéu niém yét, dya trén mé hinh CAPM va mé hinh
Fama-French (1992).

3.3.1. M6 hinh CAPM

Chi phi v6n chu s hiru dugce tinh theo md hinh CAPM nhu sau:

Rit—Rpi = aor + PisRmi— Ryy) + €i )

Trong do,

Ris: Ty suét sinh loi ctia ¢6 phiéu i tai nam t tinh theo phuwong phap CAPM, ky hiéu 1a CAPM;

Ree: Lai suét phi rdi ro tai nam t;

Rm,: Lgi nhuan cho toan bg thi truong tai nam t;

0o, :HE ) chan;

Pi: He s6 do luong mirc do rai ro cua ¢d phiéu i v6i mirc d rai ro chung cia thi trudng
chung khoan;

& Sai s6 ngau nhién.

Gidng nhu Fu va cong sy (2012), nhém tac gia s dung dir lidu hang ngay trong nam trudc d6 dé
udc tinh f va o, dir ligu VN-Index dai dién cho lgi nhuan thi trudng va 1ai suat trai phiéu chinh pha
nam nam dai dién cho 1ai suat phi ri ro. Sau khi udc tinh tham s0, loi nhuén thi truong va 1ai suat phi
rui ro cho nam t dugc lap vao cong thirc (1) dé tinh lgi nhudn ky vong, c6 loai bo nhitng gia tri chi
phi von chu sé hitu nhé hon 0.

3.3.2. M6 hinh Fama va French

Trong mo hinh ba yéu té cia Fama va French (1992), bén canh hé s6 Beta thi truong, mo hinh bo
sung hai yéu to gidi thich la von hoéa thi trudng cia mét cong ty va hé so gia tri so sach trén gi tri thi
trudong nhu sau:

Rit—Rpr = air + Si(Rm:— Rpt) + f2SMB: + [3HML: + €iy 3)

Trong do,

SMB:: “Loi nhuén cta danh muc ¢d phiéu vén héa nho” — “Loi nhuan ctia danh myc ¢6 phiéu von
hoéa 16m”;

HML:: “Loi nhuin cua danh muc cd phiéu c6 gia tri s0 sach/gia thi truong cao” — “Loi nhudn
cua danh muc c0 phiéu co gia tri so sach/gia thi truong thap”;
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s HE sb chén;

B, B2, B3: He s6 yéu th;

&ir: Sai s6 ngau nhién.

D&t licu SMB va HML thuong dugc thu thap tr Website: Kenneth R. French
(https://mba.tuck.dartmouth.edu/pages/faculty/ken.french/data_library.html). Tuy nhién, bo dir li¢u
nay khong co sin cho thi truong chimg khoan Viét Nam, do d6, nhém tac gia tinh toan lai nhimg dir
liéu nay dua trén nghién ctru géc cua Fama va French (1992). Cac h¢ s6 con lai duge thu thap va udc
tinh twong ty nhu CAPM. TSSLYC dugc tinh dua vao cong thirc (3), dét la bién FAMA, va loai cac
gia tri nho hon 0.

3.4. Do luong cdc bién kiém sodt

Hé s6 Beta dugc udc tinh thong qua viéc hoi quy lgi nhuan cta co phiéu v6i lgi nhudn thi trudng
theo ngay trong ba nam lién ké. Viéc str dung tryc tiép hé s Beta nay, hay con goi 1a Beta c6 vay ng
(Levered Beta), co thé khién mé hinh chiu anh huéng ddng thoi cia ty 1¢ don bay tai chinh va rai ro
thi truong (Botosan va cong sy, 2011). Thay vao do, h¢ s6 Beta tai san, hay Beta khong vay ng co thé
gitip loai trir van d& nay va dugc tinh theo phuong trinh Botosan va Plumlee (2005) nhu sau:

hé s6 beta c6 vay

No
1+ /v6n chu s& hfru)

Hé s0 Beta tai san =

4)

Trong do,

Téng tai san dugc do ludng bang gia tri logarithm cua tong tai san cta cd phiéu i tai thoi diém
cudi nién do ké toan;

Ty 1é don bay tai chinh dugc do luong bang ty 18 no trén vén chu so hitu;

Hé s6 gia tri so sach trén gia tri thi trudng dwoc do luong bang gia tri von cb phiéu thuong cd
quyén biéu quyét chia cho von hoa thi truong tai thoi diém cudi nién do ké toan;

Céc bién kiém soat trén duoc thu thap tir nguon béo céo tai chinh ctia cic cong ty trong miu
nghién cuu.

3.5, Luwa chon mdu nghién citu

Muc ti€u cua nghién ctu la danh gia tac dong cia MBTT béo cdo va TSSLYC tai cac doanh
nghiép niém yét trén TTCK Viét Nam. V& thoi gian nghién ctru, nhom chon ba thoi diém dé thu thap
dir 1i€u, d6 1a nam 2013, nam 2016, va nam 2019 do: (1) Viéc cai thi¢n MBTT 1a kha cham, do do
vi€c thu thap dir liéu theo ndm la khong can thiét, thay vao do, viéc lya chon thu thép dir li¢u cach
nam s& giup tiét kiém thoi gian ma van dam bao du thong tin can thiét; (2) lya chon thoi diém nam
2013, nam 2016 va nam 2019 1a do trong ndm 2012 va nam 2015, B6 Tai chinh lan luot ban hanh hai
thong tu méi quy dinh vé cong bd thong tin trén TTCK Viét Nam, d6 1a Thong tu sb 52/2012/TT-
BTC ngay 05/4/2012 va Thong tu s6 155/2015/TT-BTC ngay 06/10/2015 hudng din vé viée cong bd
thong tin trén thi truong chimg khoan. Do d6, nhém tac gia mudn xem xét tic dong clia cac thong tur
nay t6i chat lugng cong b thong tin ciia cac doanh nghiép niém yét sau mot ndm dugc ban hanh. Dya
vao d sin c6 cua s lidu, sb lugng doanh nghiép du diéu kién nghién ctru 1a 171 doanh nghiép
(Bang 1).
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Béng 2.
M4u nghién ctru
STT  Cac muc dap img tiéu chi miu nghién ciru S6 doanh nghiép
1 Doanh nghiép hoat dong tai Viét Nam 3.587
2 Doanh nghi¢p dang tdn tai, loai trir cac chi nhanh 2.541
3 Doanh nghiép niém yét truéc ngay 01/01/2011 529
4 Cb phiéu doanh nghiép vin dang niém yét trén thi truong 357
5 Doanh nghiép dap tmg diy di yéu cau s6 lidu phan tich 171

Nguon: Két qua tim kiém dua trén co s¢ dit ligu S&P Capital IQ.

4. Két qua hoi quy

4.1

Thong ké mé ta

Thong ké mé ta cho thdy LNYC dao dong trong khoang 10,9—13,9%/ndm. Doanh nghiép c6 s6
luong nha phén tich theo doi nhidu nhét 1a 14 nha phan tich. Tuy nhién, s doanh nghiép co sb lugng

nha phan tich trén ba ngudi 1 kha hiém, phan 16n doanh nghiép Viét Nam chi c¢6 1-2 nha phan tich

theo doi, hoac khong c6 nha phan tich nao. V& chit luong kiém toan, trong nam 2019, c6 73/171

doanh nghiép trong mau dugc kiém toan boi Bigd kiém toan Viét Nam, con sd nay trong nim 2016
1a 64/171 doanh nghi¢p, va nam 2013 la 55/171.

Béng 3.

Théng ké mé ta cac bién trong mo hinh
Ky hiéu Tén bién Trung Do 1éch Gia tri nho Gia tri lon

binh chuan nhat nhat
CAPM TSSLYC theo CAPM 0,109 0,074 0,001 0,330
FAMA TSSLYC theo Fama-French 0,139 0,140 0,005 1,391
MBTT MBTT chung 0,455 0,088 0,247 0,707
FIN MBTT tai chinh 0,609 0,102 0,333 0,866
MAN MBTT quan tri 0,451 0,1353 0,097 0,806
INV MBTT nha d4u tur 0,455 0,165 0,000 1,000
BETAu H¢ sb Beta tai san 0,266 0,244 -0,225 1,477
LASSET logarit tong tai san 14913 2,444 5,411 21,571
BTM He¢ sb gia tri sb sach/gia tri 1,377 1,119 0,033 12,182
thi truong

LEV Don béy tai chinh 2,332 6,557 0,008 98,18
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Ky hidu Tén bién Trung b6 léch Gia tri nho Gia trj 16n
binh chuén nhét nhét
ANALYST  S6 luong nha phan tich 0,719 1,651 0,000 14,000
theo doi
AUDIT Cong ty kiém toan 0,436 0,497 0,000 1,000

Ma trén twong quan cho thiy cac bién dugc sir dung trong cting mot mé hinh déu c6 mirc d twong
quan thap, dudi 0,7. Cac bién c6 do tuong quan cao hon nhu giitra CAPM va FAMA, hoic giita bién
chi s6 chat lugng va cac chi tiéu cau phan ctia nd, dugc sir dung thay thé nhau trong cic mé hinh
udc luong.

Béng 4.

Hé sb twong quan giita cac bién trong mé hinh

CAPM FAMA ANALYST QUA FIN MAN INV AUDIT BETAu LASSET BTM LEV

CAPM 1,00

FAMA 0,72 1,00

ANALYST 0,06 0,05 1,00

QUA -0,08 -0,03 0,10 1,00

FIN -0,04 0,07 0,11 0,70 1,00

MAN 0,06 0,03 0,12 0,81 0,29 1,00

INV -0,09 -0,07 0,01 0,78 042 045 1,00

AUDIT 0,12 0,09 0,34 -0,11 -0,07 -0,15 -0,01 1,00

BETAu 0,69 0,45 0,12 -0,04 -0,04 -0,02 -0,04 0,12 1,00

LASSET 0,13 0,19 0,56 -0,14 -0,07 -0,23 0,02 0,53 0,19 1,00

BTM 0,02 0,09 0,17 -0,01 0,05 0,00 -0,07 -0,15 0,10 -0,37 1,00
LEV 0,03 0,05 0,07 -0,05 -0,02 -0,05 -0,05 0,15 0,18 0,09 -0,06 1,00

Ghi chu: CAI"M: TSSLYC theo CAPM; FAMA: TSSLYC theo Fama-French; ANALYST: S6 luqng‘nhé phan tich theo doi;
QUA: Chi s6 MBTT nha dau tu; FIN: MBTT tai chinh; MAN: MBTT quén tri; INV: MBTT nha déu tu; AUDIT: Cong ty
ki_ém toan; BETAu: Hé s6 Beta tai san; LASSET: logarit tong tai san; BTM: H¢ s6 gia tri sb sach/gia tri thi truong; LEV: Pon
bay tai chinh.

4.2, Két qua héi quy

Dé kiém nghiém mo hinh (1), nhom tac gia danh gia hé sd F test dé Iya chon giita mé hinh dit liéu
bang tac dong c6 dinh (FEM) - tac dong ngu nhién (REM) va GLS. Két qua cho thy F test co
p-value = 0,00 < 1%, cho théy FEM va REM c6 udc lugng vuot trdi hon moé hinh GLS. Budc tiép
theo, nhom tac gia sir dung kiém dinh Hausman dé lya chon gitta m6 hinh FEM va REM, trong do,
gia thuyét Ho 1a REM dugc lya chon. D4i véi cac md hinh, gia tri P < 0,05 cho thay rang FEM 14 phu
hop hon. Kiém dinh phuong sai sai s6 thay d6i (PSSSTD) bang 1énh xttest3 dugc st dung cho mo
hinh héi quy. Gia tri P < 0,05 cho thiy sy hién dién ctia PSSSTD. Do d6, nhém tac gia sir dung tily
chon “chuan manh” dé thu dugc sai s chuan manh, tir 46 gitp giai quyét van ¢ PSSSTD.
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Bang 5.
Két qua udc luong tac dong minh bach thong tin dén ty suat sinh lgi yéu cau
Bién CAPM Fama-French
(1) () 3) 4) ) (6)
MBTT —0,334%** —0,872%**
(0,113) (0,296)
AUDIT —0,043%** —0,084#**
(0,012) (0,028)
ANALYST —0,012%%** —0,013%%*
(0,004) (0,005)
BETAu 0,264%** 0,264*** 0,207%** 0,356%+** 0,357%** 0,398%**
(0,017) (0,017) (0,021) (0,036) (0,037) (0,045)
LASSET —0,027%** —0,026%** —0,026%** —0,045%** —0,043%** —0,046%**
(0,007) (0,007) (0,008) (0,015) (0,015) (0,015)
BTM —0,009** —0,008%*%* —0,01 1#%* —0,029%* —0,025%* —0,027*%*
(0,004) (0,003) (0,004) (0,011) (0,012) (0,013)
LEV 0,003** 0,003%** 0,01 1%** 0,003 0,003 0,018%**
(0,001) (0,001) (0,004) (0,002) (0,002) (0,005)
Hing sb 0,599%** 0,447%** 0,430%** 1,149%** 0,751%*** 0,732%**
(0,104) (0,109) (0,120) (0,229) (0,231) (0,226)
S6 quan sat 507 509 414 427 429 362

Ghi chii: AUDIT: Cong ty kiém toan; ANALYST: S6 lugng nha phan tich theo doi; BETAu: H¢ s Beta tai san; LASSET:
logarit tong tai san; BTM: H¢ so gia tri sO sach/gia tri thi truong; LEV: Don bay tai chinh;

Do léch chuin manh trong ddu ngodc don ();
* %% %% [an [ugt twong ing voi cac muc ¥ nghia thng ké 10%, 5% va 1%.

Két qua wéc lwong cho thiy chi s6 MBTT tong thé c6 mdi quan hé nguogc chidu va cé ¥ nghia
thdng ké véi cac bién do luong khac nhau ciia LNYC. Hé s6 twong quan cia MBTT giao dong tir —
0,872 dén —0,334 v&i mic y nghia 1% khang dinh gia thuyét Hi. Két qua nay 1a nhat quan véi cac
nghién ctru cua: Richardson va Welker (2001), Francis va cong su (2005), Bignon va Breton (2006).
Két qua nay duogc khang dinh hon khi thir nhiém uéc lugng véi bién AUDIT va ANALYST, theo d6,
cong ty dugc kiém toan boi Big4 c6 mirc LNYC thap hon, ddng thoi, sb lwong nha phan tich tang 1én
giup giam TSSLYC.

Céc bién s6 kiém soat trong m hinh c6 tic dong nhu ky vong. Trong d6, BETAu c6 mdi quan hé
cung chiéu véi tat ca cac TSSLYC, ham y rang nha dau tu yéu ciu muc loi nhudn cao hon vdi c6
phiéu c6 d6 rii ro 16n. Mdi twong quan chit giita hé s6 Beta va TSSLYC ciing khang dinh phuong
phap do luong 1a phu hop va dang tin cay. Tiép theo, LEV c¢6 quan hé cing chiéu véi TSSLYC. Nha
dau tu nhan dinh cong ty c6 hé s6 no 16n so v6i vn chit s hitu ¢6 mue rii ro tai chinh cao hon, va
chuyén ph?m rii ro cao hon nay vao muc lgi nhuédn yéu cau (Khurana & Raman, 2004; Botasan &
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Plumlee, 2005). Vi tong tai san, cac cong ty co quy md 16n c6 mic LNYC thdp hon cac cong ty co

quy mé nho. Két qua nay phu hop véi nghién ctru trude d6 cua Banz (1981) va Berk (1995): Co mot

nghich déo gitra quy m6 doanh nghiép va loi nhuan ky vong. Nhu duoc giai thich boi Cavaliere va

Costa (1999), cac nha dau tu phai ddi mat véi sy bat can ximg thong tin thdp hon & cac cong ty 16n,
do thong tin nhit quan, dé theo ddi, va chinh xé4c, hé qua 1a TSSLYC thap hon.

Trai nguoc véi ky vong, hé sb gia tri s0 sach trén gia tri thi truong (BTM) c6 mdi quan hé tiéu cuc
(v6i hé s6 —0,025 dén —0,073 va y nghia thong ké mirc 1%) v6i LNYC. Theo Fama va French (1998),
nhitng c6 phiéu c6 BTM 16n (Value Stock, dugc coi la ¢o phiéu gia tri) thudng co lgi nhuan cao hon

nhitng ¢6 phiéu ¢6 BTM nho (Growth Stock, duogc coi 1a ¢d phiéu ting truong). Do do, nhimng ¢

phiéu gi tri c6 ky vong yéu cau cao hon. Tuy nhién, tai thi truong Viét Nam, xu huéng nay bi dao

nguoc, nha déu tu thich Ivra chon cac ) phiéu tang truong hon cac ) phiéu gia tri, dan t6i TSSLYC

cao hon do6i véi cac c6 phicu tang trudng.

Béng 6.
Két qgé udc luong tic dong cua cac chi tiéu chat lugng thong tin bio cao dén lgi nhuan yéu cau cua
nha dau tu
Bién CAPM Fama-French
() (@) A3) () (@) A3)
FIN —0,183%* —0,580%***
(0,084) (0,217)
MAN -0,117 —0,158
(0,078) (0,210)
INV —0,085%* —0,282%*%*
(0,036) (0,102)
BETAu 0,261 %** 0,265%** 0,263%** 0,346%** 0,356%** 0,354 %**
(0,017) (0,017) (0,017) (0,037) (0,037) (0,036)
LASSET —0,028*** —0,028*** —0,027%** —0,047*** —0,049%*** —0,046%**
(0,007) (0,007) (0,007) (0,015) (0,015) (0,015)
BTM —0,009%** —0,008%** —0,009%** —0,027%* —0,025%* —0,029%**
(0,003) (0,003) (0,003) (0,011) (0,011) (0,011)
LEV 0,003** 0,003** 0,003%* 0,003 0,003 0,003
(0,001) (0,001) (0,001) (0,002) (0,002) (0,002)
Héng s6 0,572%** 0,516%** 0,494 %** 1,143%* 0,877%** 0,901 ***
(0,110) (0,111) (0,104) (0,243) (0,242) (0,219)
S6 quan sat 507 507 507 427 427 427

Ghi cha: FIN: MBTT tai chinh; MyAN: MBTT quan tri; INV: MBTT nh§1 déu tw; BETAu: Hé s6 Beta tai san; LASSET: logarit
tong tai san; BTM: Hé sb gia tri s6 sach/gid trj thi truong; LEV: Pon by tai chinh;

Do léch chuin manh trong ddu ngodc don ();

* %k k% [an [ugt trong g Vi cac muc ¥ nghia thong ké 10%, 5% va 1%.
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Khi xem xét riéng ting yéu t6 cau phan MBTT, c6 thé thay chi s6 MBTT tai chinh (FIN) c6 tac
dong giam manh LNYC cua cac doanh nghiép tai Viét Nam, véi hé s6 hoi quy trong ngudng —0,183
dén —0,580. Cac chi tiéu tai chinh co ban nhu: Bao cdo tai chinh theo quy, ché do ké toan... va cac
chi tiéu tai chinh bo sung nhu: Thyc hién bao cdo tai chinh theo chuan muc ké toan quéc té, chi phi
tra cho kiém toan vién, cac xu huéng kinh doanh trong nam téi gitip nha dau tw ¢6 goc nhin rd rang,
minh bach hon vé hi¢u qua hoat dong va tiém nang cta cong ty, gop phan lam giam rui ro trong quyét
dinh dau tu, qua d6 giam TSSLYC.

Bén canh thong tin tai chinh, chi s6 MBTT nha dau tu (INV) ¢6 trong quan & mic ¥ nghia tir 5%
v6i LNYC tinh theo ca hai phuong phap. Viéc cong bd cac thong tin nha dau tu lién quan tdi cac co
dong 16n, thong tin vé s lugng cd phiéu duge phép phat hanh, thong tin vé so hiru chéo, vé diéu 1&
cong ty, va cac bao cdo tai cude hop co dong... cho phép nha diu tu ndm 16 vé co ciu s¢ hitu cia
doanh nghiép, nang cao sy tin tuéng ctia nha dau tu va ha TSSLYC.

Chi tiéu MBTT quan tri (MAN) khong c6 tac dong truc tiép dén LNYC ctia cac doanh nghiép tai
Viét Nam. Céc chi ti€u quan tri co ban nhu: Danh sach thanh vién héi df”)ng quan tri, co ché van hanh
ctia hoi dong quén tri, quyén biéu quyét, thi lao cta thanh vién hoi dong. .. chua thuc sy nhan dugc
su quan tdm ciia nha dau tu Viét Nam. Tuy nhién, cling cAn néi rd rang, du chi tiéu MBTT quan tri
dung riéng khong co tac dong t6i LNYC, nhung khi gop thanh chi tiéu tong thé thi chi tiéu nay c téc
dong manh téi LNYC. Piéu nay cho thiy cac nha dau tu quan tim vao birc tranh chung ciia viéc
MBTT cutia doanh nghiép.

Dé tang tinh viing, nhom tac gia chia miu quan sat thanh hai nhém c6 MBTT cao va thap va kiém
dinh Two Sample T-Test nhim so sanh TSSLYC ciia hai nhom nay. Két qua cho thiy nhom c6 chi
s6 minh bach cao hon s& ¢6 TSSLYC thap hon nhém con lai. Van d& noi sinh ciing 1a mot trong nhiing
nguyén nhan c6 thé 1am sai léch két qua nghién ctru. Nhom téc gia da bo sung kiém dinh tinh viing
bang cach sir dung hdi quy hai giai doan 2SLS vai bién cong cu 1a “TIME” thé hién cho thoi gian 1én
san ctia ¢6 phiéu doanh nghiép. Két qua kiém dinh nhat quan véi két qua chinh cta nhom tac gia. Bén
canh d6, hoi quy phéan vi cho cac nhom c6 MBTT khéc nhau cho thay cac doanh nghiép & mirc phan
vi MBTT cao hon, v&i chi sé MBTT va FIN, ¢6 mic SLYC thip hon. Pdng thoi, nhom tac gia bo
sung md hinh hdi quy véi viée 1an luot loai bét cac bién trong mo hinh va xem xét tac dong cua bién
con lai ¢6 dugc dam bao khong? Cac phat hién tir mo hinh trén vé co ban ting ho két qua thyc nghiém
clia nhom tac gia vé mdi quan hé nguge chiéu gitta MBTT va TSSLYC. Do gi6i han vé mit dung
luong, két qua cac kiém dinh d6 viing s& duoc cung cip theo yéu cau.

5. Két luan

Vi muyc tiéu phat trién TTCK trong dai han, d MBTT va chi phi giao dich, trong d6 ¢6 TSSLYC
can duoc cai thién tai Viét Nam. Nghién ctru xem xét vé tac dong cuia MBTT t6i TSSLYC cua 171
cong ty niém yét trén TTCK Viét Nam trong vong ba nam: 2013, 2016 va 2019. Két qua nghién ciru
cho thay viéc trinh bay day dii cac thong tin trong bao céo tai chinh cho phép cac cong ty giam LNYC.
Két qua nay 1a phi hop véi cac nghién ctru ctia Orens va cong sur (2009), Mangena va cong sy (2010),
Boujelbenne va Affes (2013). Cac tic dong cia MBTT lén LNYC c6 thé 1a gian tiép thong qua giam
thiéu thong tin bat can xting, va tang s6 lugng nha dau tu dai han. Cac nha dau tu dai han duong nhu
it quan tim dén viéc phan chia co tic trong ngin han ma quan tim hon dén mirc ting truong gi tri
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¢6 phiéu trong trung va dai han. Hoan canh nay cho phép cac cong ty dat dugc mirc LNYC thép hon.
Trong cac cau phan cia MBTT, MBTT tai chinh ¢6 mdi quan hé manh mé& nhat véi TSSLYC; nguoc
lai, thong tin quén tri ding riéng khong co tac dong toi LNYC.

Han ché ctia nghién ctru nay 1a: (1) Phan tich bang dit liéu bang dugc thuc hién trong khoang thoi
gian chi ba nam, do dir liéu c6 sin han ché, dan toi viéc nhom tac gia khong thyc hién dugc nhiing
md hinh wéc lugng cao cap hon, nhur GMM hé thong; (2) viéc phan tich MBTT bao c4o phan 16n tap
trung vao viéc cong bd thong tin, chir khong tryuc tiép do luong do chinh xac clia thong tin do.

Céc nghién ctru tuong lai ¢6 thé mo rong pham vi nghién ctru; phét trién do luong MBTT bao céo,
khong chi tap trung vao viéc phan tich mirc d6 ma con phén tich d6 chinh x4c cia thong tin dugc tiét
16. Cudi ciing, cac nghién ctru trong twong lai ¢6 thé kham pha tic dong b sung cia MBTT cong b,
chang han nhu t6i chi phi binh quan (Weighted Average Cost of Capital - WACC) va gia tri cong ty.

Cha thich

Bai viét dugc trich mot phan tir ndi dung Dé tai nghién ciru khoa hoc cip co s¢ “Tac dong cua chat
lugng thong tin bio céo dén ty suét sinh 10i yéu cau cua nha dau tu tai cic doanh nghiép niém yét trén
thi truong chimg khodn Viét Nam” ctia Hoc vién Ngén hang ndm 2021 do tac gia ThS. Truong Hoang
Diép Huong lam chd nhi¢m.

Tai liéu tham khao

Ali, A., Chen, T., & Radhakrishnan, S. (2007). Corporate disclosures by family firms. Journal of
Accounting and Economics, 44(1-2), 238-286.

Beest, F., Braam, G., & Boelens, S. (2009). Quality of financial reporting: Measuring qualitative
characteristics. NiCE Working Paper 09-108. Retrieved from
https://www.researchgate.net/publication/254877109 Quality of financial reporting measurin
g qualitative characteristics

Botosan, C. A. (1997). Disclosure level and the cost of equity capital. Accounting Review, 72(3),
323-349.

Botosan, C. A. (2006). Disclosure and the cost of capital: What do we know?. Accounting and
Business Research, 36, 31-40.

Botosan, C. A., & Plumlee, M. A. (2005). A reexamination of disclosure level and expected cost of
equity capital. Journal of Accounting Research, 40, 21-40.

Botosan, C. A., Plumlee, M. A., & Wen, H. (2011). The relation between expected returns, realized
returns, and firm risk characteristics. Contemporary Accounting Research, 28(4), 1085—1122.
Cavaliere, G., & Costa, M. (1999). Firm size and the Italian stock exchange. Applied Economics

Letters, 6(11), 729-734.

Cuong, N. T., & Ly, D. T. (2017). Measuring and assessing the quality of information on the annual
reports: The case of seafood’s companies listed on the Vietnam stock market. International
Research Journal of Finance and Economics, 16(3), 26—40.

49



Truong Hoang Diép Huong & Lé Thi Huang Tra (2022) JABES 33(8) 35-51

Elbannan, M. A., & Elbannan, M. A. (2015). Economic consequences of bank disclosure in the
financial statements before and during the financial crisis: Evidence from Egypt. Journal of
Accounting, Auditing & Finance, 30(2), 181-217.

Fama, E. F., & French, K. R. (1998). Value versus growth: The international evidence. The Journal
of Finance, 53(6), 1975-1999.

Fama, E., & French, K. (1992). The cross-section of expected stock returns. Journal of Finance, 47,
427-467.

Francis, J. R., Khurana, I. K., & Pereira, R. (2005). Disclosure incentives and effects on cost of capital
around the world. The Accounting Review, 80(4), 1125-1162.

Fu, R., Kraft, A., & Zhang, H. (2012). Financial reporting frequency, information asymmetry, and the
cost of equity. Journal of Accounting and Economics, 54(2-3), 132—149.

Jensen, M., & Meckling, W. (1976). Theory of the firm: Managerial behaviour, agency costs and
capital structure. Journal of Financial Economics, 3, 305-360.

Khurana, I. K., & Raman, K. K. (2004). Litigation risk and the financial reporting credibility of Big
4 versus non-Big 4 audits: Evidence from Anglo-American countries. The Accounting
Review, 79(2), 473—495.

Lé Xuan Thai, & Truong Dong Loc (2019). Anh hudng ctia mirc d6 minh bach va cong b thong tin
dén chi phi von chi s¢ hitu ctia cac cong ty niém yét: Bang chimg thuc nghiém tir S¢ Giao dich
Chirng khoan Thanh ph Ho Chi Minh. Tap chi Kinh té va Phat trién, 265, 64-72.

Malkiel, B. G., & Xu, Y. (1997). Risk and return revisited. Journal of Portfolio Management, 23(3),
9-14.

Mangena, M., Pike, R. H., & Li, J. (2010). Intellectual Capital Disclosure Practices and Effects on
the Cost of Equity Capital: UK Evidence. Edinburgh: The Institute of Chartered Accountants of
Scotland.

Mazzotta, R., & Veltri, S. (2014). The relationship between corporate governance and the cost of
equity capital. Evidence from the Italian stock exchange. Journal of Management & Governance,
18(2), 419—-448.

Modigliani, F., & Miller, M. H. (1958). The cost of capital, corporation finance and the theory of
investment. The American Economic Review, 48(3), 261-297.

Nguyén Viét Diing. (2014). Kiém dinh tac dong ctia cong bd thong tin t&i chi phi von co phan tai Viét
Nam véi céc nhén t6 cia md hinh Fama-French. Tap chi Quan Iy Kinh té Quéc té, 68, 21-31.
Orens, R., Aerts, W., & Lybaert, N. (2009). Intellectual capital disclosure, cost of finance and firm

value. Management Decision, 47(10), 1536—1554.

Patel, S. A., & Dallas, G. S. (2002). Transparency and disclosure: Overview of methodology and
study results - United States. Available at SSRN: https://ssrn.com/abstract=422800. doi:
10.2139/ssrn.422800

Patel, S. A., Balic, A., & Bwakira, L. (2002). Measuring transparency and disclosure at firm-level in
emerging markets. Emerging Markets Review, 3(4), 325-337.

50



Truong Hoang Diép Huong & Lé Thi Huang Tra (2022) JABES 33(8) 35-51

Petrova, E., Georgakopoulos, G., Sotiropoulos, 1., & Vasileiou, K. Z. (2012). Relationship between
cost of equity capital and voluntary corporate disclosures. International Journal of Economics and
Finance, 4(3), 83-96.

Reverte, C. (2012). The impact of better corporate social responsibility disclosure on the cost of equity
capital. Corporate Social Responsibility and Environmental Management, 19(5), 253-272.

Richardson, A. J., & Welker, M. (2001). Social disclosure, financial disclosure and the cost of equity
capital. Accounting, Organisations and Society, 26(7-8), 597-616.

Rikanovic, M. (2005). Corporate Disclosure Strategy and The Cost of Capital — An Empirical Study
of Large Listed German Corporations. Dissertation of the University of St. Gallen. Retrieved from
https://citeseerx.ist.psu.edu/viewdoc/download?doi=10.1.1.111.927&rep=rep 1 &type=pdf

Sharpe, W. F. (1964). Capital asset prices: A theory of market equilibrium under conditions of risk.
The Journal of Finance, 19(3), 425—442.

Tran, L. T. H., Tu, T. T. K., Nguyen, T. T. H., Nguyen, H. T. L., & Vo, X. V. (2021). Annual report
narrative disclosures, information asymmetry and future firm performance: Evidence from

Vietnam. International Journal of Emerging Markets. doi: 10.1108/IJOEM-08-2020-0925

Truong Dong Loc, & Nguyén Thi Kim Anh (2016). Cac nhan té danh huéng dén mirc d6 minh bach
va cong bd thong tin cua cac cong ty niém yét trén s giao dich chimg khoan TP. H6 Chi Minh.
Tap chi Cong nghé Ngan hang, 135, 28-41.

51



