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Tém tit

Nghién ctru ndy nham tim hiéu thyc trang cong bd thong tin (CBTT)
tai chinh va cac yéu t6 anh huéng dén mic d6 CBTT cuia cac cong ty
niém yét trén S Giao dich Ching khoan TP.HCM (HOSE). Téc gia
st dung cac chi s6 do ludng mic d6 CBTT va mé hinh hoi quy dé
danh gia cac yéu t6 anh hudng dén muc d6 CBTT trong bao cdo tai
chinh (BCTC) cua 99 cong ty niém yét trén HOSE. Két qua phan
tich cho thiy: (i) Mirc do CBTT trong BCTC cua cac cong ty niém
yét khong cao; va (ii) Cac yéu to quy mo, ti 1¢ s¢ hiru ciia co dong
nude ngoai, cong ty kiém toan, mic do sinh 16 va thoi gian niém yét
cuia doanh nghiép tac dong dén mirc do cong bd. Bén canh d6, mot
56 yéu t6 ¢ ¥ nghia trong cac nghién ctru trude day trén thé gioi nhu
ti 1& so hitu ciia nha nudc, don bay tai chinh, quan tri cong ty, sb
cong ty con, linh vuc hoat dong, kha nang thanh toan, thi truong
niém yét va tinh phic tap cua hoat dong kinh doanh khéng anh
hudng dén mirc 46 CBTT cua cac cong ty nghién ciru.

Abstract

This paper studies the extent of disclosure and factors influencing
the disclosure in the financial statements of listed companies on
HOSE. Based on 99 companies listed on HOSE, the disclosure
indexes and regression model are employed to measure the
disclosure. The results demonstrate that: (i) The extent of disclosure
is not high, and (ii) The extent of disclosure is significantly
influenced foreign shareholdings, size, profitability, age, and
auditing companies. Otherwise, such other factors as state
shareholding, financial leverage, firm management, number of
subsidiaries, industry type, liquidity, listed market, and complexity
of business identified in previous studies do not affect the extent of
disclosure.
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1. PAT VAN PE

CBTT néi chung va thong tin ké toan ndi riéng clia cac cong ty niém yét trong thoi
gian qua 1a mot cha dé co tinh thoi sy. Cong bd it thong tin hay che dau thong tin lam
cho thi truong ching khodn kém minh bach. Ttur d6, nguoi tham gia thi truong s€ phai
sir dung cac phuong thirc khong trung thuc dé c6 duoc thong tin hodc dau co dya vao
tin don. D& bao dam sb lwong va cht lugng thong tin tai chinh cong bd ra cong ching,
BCTC phai dugc thiét 1ap trong chuin muc va ché do ké toan. Mic du Uy ban Chung
khoan c¢6 quy dinh vé CBTT, nhung nhiéu cong ty van CBTT tai chinh khong day du,
khong kip thoi. Vi du: Uy ban Chimg khoan Nha nudc da dinh chi dot chao ban co
phiéu ra cong chiing ciia CTCP Duogc phiam Vién Pong (DVD) do doanh nghiép nay
béo cao mot sé thong tin sai 1éch va bo sot cac thong tin quan trong trong Ban céo bach
chao ban c6 phiéu.

Nghién ctru CBTT cta doanh nghiép 1a mot cha dé thu hat su chii ¥ ctia nhiéu nha
nghién ctru ciing nhu nhitng nha chuyén mén, va nha hoach dinh chinh sach. Trén thé
gidi, nghién ctiru vé CBTT bit dau duoc thuc hién tir hai thap nién trude. O nudc ta,
méi xuét hién mot $6 nghién ciru ban dau & cac khia canh khac nhau cia CBTT doanh
nghiép, vi du: nghién ctru cia Poan Nguyén Trang Phuong (2010); va nghién ciru ctia
Nguyén Cong Phuong (2012)... Tuy nhién, két luan cia cac nghién ctru nay c6 mét sd
diém trai chiéu. Mit khac, mot sb yéu t6 vé ti 18 s& hitu va quan tri cong ty chua dugc
xem xét dé danh gia anh hudng cia nd dén mirc @ CBTT tai chinh cta doanh nghiép.
Do vy, mé rong huéng nghién ciru nay thong qua nhan dién day da hon cac yéu td co
anh huong dén mic d6 CBTT dé danh gia thyuc trang CBTT ciia cac cong ty niém yét
1a that su can thiét. Qua do gitup cho cac nha hoach dinh chinh sach c6 diéu chinh hop
li nham tang cudng chat lwong CBTT ciing nhu gitip cho ¢6 dong nhan thiy can ting
cuong quan tri cong ty nham nang cao tinh minh bach cia CBTT.
2.CO SO Li THUYET VA KHUNG PHAN TiCH

2.1. Co s6 li thuyét

Quy trinh, ndi dung CBTT trong BCTC duoc quy dinh trong chuan muc ké toan vé
1ap va trinh bay BCTC, va quy dinh cta Uy ban Chimg khoan. Tuy nhién, viéc trinh bay
va CBTT trong BCTC theo cach chi tiét hay tinh gon con phu thudc vao nhiéu yéu t6.
Ngoai nhiing yéu cau c6 tinh phap i vé CBTT, c4c nha nghién curu da van dung cac li
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thuyét vé& cong ty dé giai thich cac yéu t6 co anh huong dén CBTT cua doanh nghiép
(Urquiza & cong su, 2010).

Li thuyét dai dién (Agency Theory)

Li thuyét dai dién dinh nghia mdi quan hé dai dién nhu mot hop dong, theo d6 mot
hay nhiéu nguoi (quan trong) cam két voi mot ngudi khac (dai dién) thuc hién mot vai
dich vu nhan danh ho (Jensen & Meckling, 1976). Su xung ddt gitra chu sé hiru va
nguoi dai dién co thé duoc han ché béng cach cong bd chi tiét, minh bach thong tin vé
cong ty. Mot vai yéu té anh huong dén mic d6 CBTT ¢6 lién quan dén li thuyét dai
dién 12 quy mé, don bay tai chinh, kha ning sinh 1, tinh trang niém yét, va co ciu quan
li cia doanh nghiép.

Li thuyét tin hiéu (Signalling Theory)

Li thuyét tin hiéu chi ra ring thong tin khong cin xung giita cong ty va nha dau tu
din dén su lua chon bat 1gi cho nha dau tu. Pé tranh tinh huéng nay, cac cong ty tu
nguyén CBTT va dua cac tin hi€u tich cuc ra thi truong (Watts & Zimmerman,
1986). Ciing theo li thuyét nay, cac cong ty cang 16n thi su mat can d6i thong tin cang
nhiéu. Ngoai ra, cac cong ty c6 mirc sinh 15i cao hon s& ¢6 xu huéng CBTT nhiéu hon
dé cung cép tin hiéu tich cuc cho cic nha ddu tu vé trién vong ting trudng, tir d6 tac
dong tich cuc dén gia cb phiéu cua cong ty (Giner, 1997).

Li thuyét vé anh hwong chinh tri (Political Theory)

Li thuyét vé anh hudng chinh tri cho ring quan li nha nuéc dua ra nhimg quy dinh,
quyét dinh c6 lién quan dén loi ich cua cong ty (chinh sach thué, han ché doc quyén,
canh tranh,...) dya trén thong tin dugc cong bd boi cac cong ty. Tir d6, cac cong ty sé ¥
thirc duoc viéc CBTT nhiéu hon dé han ché chi phi chinh tri nay. Theo li thuyét nay,
cac cong ty 16n, muc d6 sinh 101 cao phai chiu chi phi chinh tri cao hon, nén ty nguyén
CBTT nhiéu hon (Watts & Zimmerman, 1986).

Li thuyét chi phi sé hitu (Proprietary Cost Theory)

Chi phi sé hitu dugc xem xét nhu mét han ché quan trong cua viéc CBTT. Viéc
CBTT nhiéu hon cho nha dau tu ¢6 thé 1am ton hai dén vi thé canh tranh cta cong ty
trén thi truong. Darrough (1993) 1ap luan cac cong ty han ché CBTT dé tranh lam giam
vi thé canh tranh ctia ho mic du chi phi huy dong von ¢6 thé cao hon. Cac nghién ctru
trude ddy cling xem xét chi phi bat ngudn tir viéc tap hop va chuan bi thong tin 13 mot
can trd trong viéc tu nguyén tiét 16 nhidu hon thong tin. Theo li thuyét ndy, quy mé va
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murc sinh 161 khuyén khich cac cong ty cong bd nhiéu théng tin hon dé giam cac chi phi
nay.

2.2. Khung phan tich va gia thuyét nghién ciru

Can clr vao co so li thuyét va két qua nghién ctru thyc nghiém vé nhiing yéu t6 anh
huong dén mic @6 CBTT cua cong ty, cac gia thuyét nghién ctru dugc xdy dung nhu
sau:

Ciic yéu to thuc vé qudn tri cong ty

Ti 16 thanh vién héi dong quan tri (HPQT) khéng diéu hanh ciia cong ty

Theo Fama (1983), cac thanh vién HPQT c6 vai tro gidm bt mau thuan dai dién
gitta chu s¢ hitu va nha quan tri, va thuc hién cac kiém tra can thiét dé nang cao hi¢u
qua cia HPQT. Nhu vay, ki vong rang chi phi dai dién s& giam di va mirc do cong bd
tang néu tang ti 1& s6 thanh vién HPQT khong diéu hanh tai cong ty. Tir d6, nghién ciru
dua ra gia thuyét:

H1: Ti 1& thanh vién HPQT khong diéu hanh cang cao thi mic d6 CBTT tai chinh
cang lon.

Chirc danh chii tich HPOT va tong giam doc do ciing mot nguwoi dam nhén

Theo li thuyét dai dién, kiém nhiém 1am giam dang ké vai tro kiém so4t va ting kha
ning thoa thuan mirc thuéng cho cic nha quan tri cap cao (Barako, 2007). Ngoai ra,
nguoi kiém nhiém dé dang théng tri quyén lyc va thyc hién nhiing hanh vi co hoi,
nguy hai cho cac ¢6 déng khac. Do d0, nghién ciru dua ra gia thuyét:

H2: Viéc ki€ém nhiém s€ 1am giam murc d6 CBTT tai chinh ctia doanh nghiép.

Quy mo HPQT cong ty

S6 luong thanh vién cua HPQT cang 16n thi ning lyc kiém soat va ra quyét dinh
cang cao dong thoi tranh duge sy tap trung quyén luc vao mot vai nhan vét then chét.
Nhu vay quyén lgi cta c¢6 dong khong c6 mit trong HPQT duoc bao vé & mic cao
hon, tir 46 mitc CBTT s& ting. Nghién ctru dua ra gia thuyét:

H3: HDQT cang nhiéu thanh vién thi mirc d6 CBTT cang 16n.

Ban kiém sodt

Theo McMullen (1996), Ban kiém soat déng vai trd quan trong trong viéc ting do
tin cdy cia BCTC. Thong qua nhiing giai phap va rang budc nham han ché céc sai sot
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k¥ thuat, hanh vi bit hop phap va déu hiéu ciia mét BCTC thiéu tin cdy s& dugc nhin
biét. Do d6, nghién ctru dua ra gia thuyét:

H4: Sy ton tai cua Ban kiém soat lam gia tang mc o CBTT.

Cic yéu té thujc vé ciu triic sé hitu

S& hitu ciia c6 dong nwée ngodi

Nha dau tu nudc ngoai khi dau tu ludn c6 su can trong cao do su cach biét vé dia ly,
van hoa gitta chii s& hiru va nha quan tri. Sy cach biét nay can duoc bu dap bang sy gia
tang mirc d0 CBTT. Pé tiép can va thoa min cac d6i twong nay, cong ty phai gia ting
viéc cong bd (Singhvi, 1968). Tir d6, nghién ctru dua ra gia thuyét:

H5: Ti 18 s¢ hitu nudc ngoai trong céu tric von cia cong ty cang cao thi mic CBTT
cang 16n.

So hitu nha nwoc

Nha nudc khi s¢ hiru vén tai cong ty s& ap diat mot co ché giam sat kha nghiém
ngat. Chinh vi vay, ki vong ton tai mdi lién hé thuan chiéu giita ti 1& s¢ hitu nha nudce
va mirc CBTT tai chinh. Tr d6, nghién ctru dua ra gia thuyét:

H6: Ti I¢ so hitu nha nude cang 16n thi mic do CBTT cang cao.

Cic yéu t6 thudc vé dic diém cong ty

Quy mo cong ty

Theo Chavent & cong su (2006), quy md doanh nghiép c6 anh huong dén mirc do
CBTT do: (i) Xut phat tir thuyét loi thé vé quy mo trong san xuat, va luu trit thong tin;
(ii) Ap luc tir canh tranh; (iii) Chi phi truc tiép dé CBTT 1a mot ap luc véi cac cong ty
nho; va (iv) Cac cong ty 16n c6 nhu cdu von 16n va can huy dong von nhiéu hon. Céc li
do trén lam cho cong ty cang lon, mirc CBTT cang cao. Tu do, nghién ctru dua ra gia
thuyét:

H7: Quy md cong ty cang 16n thi mirc 4o CBTT cang nhiéu.

Pon bay tai chinh

Ciing theo Chavent & cong su (2006), don bay tai chinh cang cao, cong ty s& cong
bd nhiéu thong tin hon nham: (i) Pap tng nhu cau thong tin tir cht ng; (ii) Giam hanh
vi kiém soét cta cac chi ng; va (i11)) Nang vi thé cta minh trong mét chi ng tir d6 tang
kha nang chuyén ddi nha cung cép tin dung dé tim duoc ngudn von ré nhat. Tir do,
nghién ctru dua ra gia thuyét:
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HS: Pon bay tai chinh cang cao thi cong ty CBTT cang nhiéu.

Murc do sinh loi

Theo thuyét dai dién, cac cong ty hoat dong hi¢u qua thi nha quan tri s€ chu dong
CBTT nhiéu hon dé thoa thuan vé mirc thuong cho ho (Singhvi & Deasi, 1971) ciing
nhu nang cao gia tri cta ho trén thi trudng lao dong (Barako, 2007). Pong thoi, muc
sinh loi cao tac dong tich cuc dén gia cb phiéu trén thi trudng vén (Inchausti, 1997).
Tuy nhién, theo quan diém nguogc lai, cic cong ty hoat dong kém ciing s& cong bd
nhiéu dé giai thich vé thyc trang cta cong ty voi ¢d dong (Bujaki & McConomy,
2002). Tir d6, nghién ctru can kiém ching cac quan diém trai chiéu bang gia thuyét
sau:

H9: Muc sinh 101 cang cao thi mitc 40 CBTT cang 1on.

Kha nang thanh todn

Céc nghién ctru thuc nghiém cho thay ton tai hai quan diém trai chiéu: (i) Kha ning
thanh toan cang cao, cong ty cang tich cuc CBTT dé chting minh tinh trang hoat dong
t6t ctia cong ty (Singhvi, 1968); va (ii) Kha ning thanh toan thap, cong ty c6 khuynh
hudng cong bd cang nhicu dé bién minh tinh trang cong ty véi cac ddi tuong bén ngoai
(Wallace & Naser, 1994). Nhu vay, nghién ctou dua ra gia thiét dé kiém chung nhu
sau:

H10: Kha ning thanh toan cang cao, cong ty CBTT cang nhiéu.

Thoi gian hoat dong

Theo Galani & cong su (2011), cac cong ty hoat dong 1au nam c6 co hdi cai thién
cac diéu kién thyuc té cho qué trinh bao cdo, cong nghé, chi phi CBTT. Pdng thoi cac
cong ty ndy ciing c6 nhiéu thanh tyu dé bao cao nham ting danh tiéng ctia cong ty. Vi
cac cong ty non tré, CBTT sé& anh hudng tiéu cuc dén vi thé canh tranh ciia cong ty trén
thi truong. Tir d6, nghién ctru dua ra gia thuyét:

H11: Thoi gian hoat dong cang lau, mirc 40 CBTT cang cao.

Linh vuc hoat dong

Nghién ctru nay xem xét sy khac biét vé CBTT tai chinh giita cdc cong ty trong
nganh san xuit cong nghiép va trong cac linh vuc con lai. Do cac cong ty trong nganh
nay thudng co quy md 16n, ciu trac phirc tap, nhan su nhidu hon nén t chirc ké toan
mang tinh chudn myc hon cac nganh khac. Tir 6, nghién ctru dua ra gia thuyét sau:
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H12: Cac cong ty hoat dong trong nganh san xuat cong nghiép CBTT trong BCTC
nhiéu hon cac nganh khac.

Kiém toan déc lap

Theo DeAngelo (1981), cac cong ty kiém toan 16n quan tim nhiéu hon dén viéc bao
vé danh tiéng cta minh, chinh vi vay ho s& dau tu nhiéu hon vio cong tac kiém toan bao
céo cua khach hang. Ngoai ra, su phu thudc vao khach hang cta cong ty kiém toan 16n
thudng nho hon cac cong ty kiém toan nho.

H13: Néu duoc kiém toan bai 4 hing kiém toan 16n gdbm PWC, Deloitte, E&Y, va
KPMG (Big4), BCTC céc cong ty s& cong bd nhiéu théng tin hon.

S6 céng ty con

Mot ciu triic doanh nghiép phirc tap yéu cau cong ty c6 mot hé thdng thong tin quan
1i hi¢u qua phuc vu muc dich kiém soat (Cooke, 1989) va viéc san c6 mot hé théng nhu
vay s& gitip giam chi phi trén mdi don vi thong tin. Vi vy, nghién ctru ki vong rang
nhiing cong ty c6 nhidu cong ty con thi mirc 46 CBTT s& nhiéu hon.

H14: Cong ty s& cong bd nhiéu thong tin hon khi cang c6 nhiéu cong ty con.
3. PHUONG PHAP NGHIEN CUU

3.1. Miu nghién ciru

Céc cong ty niém yét phai cong bd BCTC nim va BCTC ban nién. C6 hai cach tiép
can dé nghién ctru mirc d6 CBTT trong BCTC cua cac cong ty. Cach thi nhét 1a nghién
ctru theo chudi thoi gian cho nhiéu cong ty. Cach nay ¢ wu diém 13 danh gia duoc tién
trién mirc 46 CBTT theo thoi gian. Cach tiép can nay dugc sir dung khi muén danh gia
mirc 3 CBTT tai chinh ctia doanh nghiép véi nhimng thay ddi vé quy dinh phap li co
ché CBTT. Céch tiép can thir hai dugce phan 16n cac nghién ciru trén thé gidi van dung
(Wallace & Naser, 1994; Xiao, 1999) 1a nghién ciru tai mot thoi diém. Cac nha nghién
ctru cho rang nghién ciru CBTT tai mot thoi diém phan anh duogc thyc té CBTT. Nghién
ctru nay sir dung cach tiép can thi hai: Nghién ctru CBTT trong béo cdo tai chinh cua
cac cong ty nam 2011. Mot mau ngiu nhién gdm 99 cong ty niém yét trén HOSE dugc
chon theo tiéu chi c6 BCTC di duoc kiém toan va khong thudc linh vuc tai chinh, ngan
hang, va chirg khoan (chiém 36% trong tong thé nghién ciru).

3.2. Phwong phap do lwong mirc dd cong bod thong tin

Theo Singhvi & Desai (1971), Cooke (1989), va Hossain (2008), viéc lugng hoa
mirc do0 CBTT duoc thuc hién theo hai budc sau.
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Budc 1: Thiét 1ap cac muc thong tin dya vao cac ndi dung thong tin yéu ciu cong bd
trong BCTC ciia doanh nghiép. Lua chon va sap xép cac yéu t6 thong tin cong bd thanh
cac muc tin mang tinh chi quan (phu thuoc vao nhan dinh, danh gid cta nguoi do
ludng). Cac muc tin dugce thiét 1ap trong nghién ctru ndy can cr vao: (i) Cac chudn muc
va quy dinh c6 lién quan vé yéu ciu trinh bay thong tin trong BCTC va ché d6 BCTC;
(ii) Cac yéu t6 thong tin c6 cung tinh chat (mtrc d6 tong hop hay chi tiét, ban chat myc
thong tin) dugc két hop thanh mot muc tin; va (iii) Cac muc tin co tinh doc 1ap vé ban
chat thi duoc chi dinh thanh mot muc tin (Marston & Shrives, 1991; Urquiza, Navarro
& Trombetta, 2010). Két qua c6 165 muyc thong tin can phai duoc cong bd (bao gdbm
danh muc cac muc thong tin bit budc cong bd va cac muc thong tin cong bd tu nguyén).

Bude 2: Tinh diém cho cac muc thong tin da dugc thiét lap. Vi 165 muc thong tin
duoc thiét lap ¢ Buoc 1, tién hanh d6i chiéu v6i BCTC thu thap duogc. Cac muc thong
tin c6 trinh bay thi s& duoc cho diém, cac muc théng tin doanh nghiép c6 nhung khong
trinh bay cho khong diém. V& mat phuong phap, c6 2 cach cho diém d6i véi cac muyc
thong tin trinh bay:

Po lwong khéng trong sé: Cac muc thong tin ¢6 cong bd s& duoc cho diém nhu nhau
(1 diém), dya vao ngam dinh mdi muc c6 vai trd ngang nhau trong danh gia.

Po leong ¢6 trong sé: Cac muyc thong tin cong bd s& dugce phan tich dé dénh gid xem
muc thong tin nao quan trong hon sé& cho diém cao hon.

Nghién ciru nay sir dung cach do luong khéng trong s6 do wu diém vuot troi vé tinh
khach quan ctia né. Pong thoi, nhidu nghién ctru thuc nghiém trude day nhu Coombs &
Tayib (1998); va Cooke (1992) da cho thay khong co su khac biét trong két qua nghién
ctru gitra hai cach do luong nay.

Sau khi cho diém cac muc thong tin trong BCTC, tién hanh xéac dinh mic d6 CBTT
thong qua chi s6 CBTT:

I_ — =l
j
n;
Trong do:

Ij: chi s6 CBTT ciia cong ty j (0 < Ii< 1);
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d = 1 néu muc théng tin i duoc céng bd, d= 0 néu muyc thong tin i khong dugc cong
bo;

n = s lugng muc thong tin ma cong ty co thé cong bd (n < 165).

Céac muc thong tin khong xuét hién hodc tac gia khong chic chin vé viée thiéu sot
khi trinh bay s& dugc gan so 9 dé kiém tra lai trong moi twong quan voi cac chi muc
khac.

Ngoai chi s6 CBTT tong hop trén, cac chi s6 CBTT thanh phan gém chi s6 CBTT
bat budc va chi s6 CBTT tu nguyén ciling dugc tinh toan dé danh gia mac do tuan thu va
tu nguyén cong bo cia doanh nghié¢p. Chi so CBTT bat budc dugc tinh toan dua trén
cac chi muc thong tin dugc quy dinh cu thé trong “HE thong bao cdo tai chinh” theo
Quyeét dinh 15/2006/QD-BTC va Thong tu bo sung lién quan. Chi s6 CBTT ty nguyén
dugc tinh toan theo h¢ thong chi muc thong tin con lai, dugc yéu cau cong bo trong hé
thong chuan muc ké toan VN nhung khong duoc cu thé trong che d6 ke toan.

3.3. M hinh phin tich cic yéu t6 znh hwong dén mirc d9 cong bod thong tin

Duya vao cac yéu t6 anh hudng dén mirc d6 CBTT duogc nhan dién & trén, md hinh hoi
quy dugc thiét lap:

I[=Dbo+ b1.QL1 + b2.QL2 + b3 QL3 + b4.QL4 + bs.SHI1+ bs.SH2+ b7.QM + bs.DB +
bo.SL + b10.TT + b11. TG + b12.LV + b13. KT + b1s.CTC + e

Trong do:

I: chi s6 mirc d6 CBTT;

bo: tham s tu do;

e: sai sO ngau nhién;

Céc bién doc 1ap duoc giai thich ¢ Bang 1.

Bang 1. Giai thich bién déc lap

N Chiéu
hi¢u Tén bién Po ludng bién anh huéng
bién du bao
oui [1lethanhvién HDQT 86 thanh viéen HPQT khéng diéu hanh/Téng .

khong diéu hanh s6 thanh vién HDQT
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Sur ki€m nhiém chu tich

Bién gia:

QL2 HPQT va ¢ 6ng gifim d Sc 0: khong c6 su kiém nhiém -
1: kiém nhiém
QL3 Quy mdé HPQT Tbéng s6 thanh vién HDQT +
Bién gia:
QL4 Ban kiém soat 0 : khéng c6 ban kiém soat +
1 : ¢6 ban kiém soat
gyj S0 hitucuacodong Ti 1¢ 56 hitu ctia ¢b dong nudc ngodi +
nudc ngoai
SH2  S¢ hitu nha nudc Ti 1€ s& hiru cuia nha nude +
QM Quy mo6 doanh nghiép T(:)ng tai san (QMI) +
Tong doanh thu (QM2)
DB Don biy tai chinh ;[\?gi g; phai tra (NPT)/ Téng v6 chii s hitu .
SL  Muc do sinh 101 Ti suét Loi nhuan (LN)/ Doanh thu (DT) +
TT  Kha nang thanh toan Tai san ngén han/ No ngin han +
TG  Thoi gian niém yét S6 nam niém yét tai HOSE +
Bién gia:
LV  Linh vyc hoat dong 0: khong thudc linh vuc san xuat +
1: thudc linh vuc san xuét
Bién gia:
KT Kiém todn doc lip l13 :iging ty kiém toan doc lap thuoc nhom .
0: khong thudc nhom Big4
CTC  S6 cong ty con S6 cong ty con ciia doanh nghiép. +

Nguon : Tac gia tong hop phuong phap do ludng cac bién dua vao cac nghién ctu trudc nhu
Singhvi & Desai (1971), Cooke (1989), Wallace & Naser (1994), va Nguyen Cong Phuong (2012);
Chi€u anh hudng cta bién dua vao céc gia thuyét & trén.
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4. PHAN TIiCH SO LIEU

4.1. Thong ké mé ta dir liéu

Bang 2. Thong ké md ta cac bién doc 1ap

Bién

Trung binh Do 1éch chuén Nhé nhit Lén nhit

QL1 0,649 0,192 0 1
QL2 0,35 0,48 0 1
QL3 6 1 4 11
QL4 1 - 1 1

SH1 13,392 15,782 0,04 49
SH2 21,923 22,553 0 70
QM1 2.307.400 4.470.710 93.778 33.600.000
QM2 2.138.500 3.970.820 2.061 25.370.247
DB 1,531 1,317 0,044 7,266

SL 0,278 1,407 -0,009 13,907
TT 1,792 1,222 0,369 6,965
TG 5,11 2,547 1 12

LV 0,85 0,36 0 1

KT 0,25 0,437 0 1
CTC 2,27 3,165 0 17

Nguon: Tinh toan cia tac gia

Diém dang luu y trong két qua thong ké 13 bién QL4 luén mang gia tri 1, c6 nghia
tat ca cac doanh nghiép trong miu nghién ctru c6 Ban kiém soat. Do d6 bién nay bi

loai khoé1 m6 hinh.
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Bang 3. Thong ké mé ta chi s6 CBTT

Bién Trung binh Do léch chuin Nhé nhit Lén nhit
Chi s6 CBTT 0,7574533 0,05972758 0,55152 0,87879
Chi s6 CBTT bit bude 0,8765144 0,04713998 0,76316 0,99138
Chi s6 CBTT tu nguyén 0,4728125 0,1696668 0 0,83333

Nguoén: Tinh toan cia tac gia

Bang 3 cho thidy mtrc 6 CBTT cua cac cong ty trong mau khong cao, dat 75,7% so
v6i yéu cau, dat gia tri 1on nhéat 87,9% va nho nhat 55,2%. Cé su khac biét dang ké
trong gia tri cta cac chi s6 cong bd. Chi s6 CBTT bit budc ¢ gia tri trung binh 87,7%,
ti da 14 99,1%, t6i thiéu 1a 76,3% cao hon nhiéu so v&i chi s6 CBTT tu nguyén, muc
trung binh chi c6 47,3%, t6i da 1a 83,3% va tdi thiéu 1a 0%.

Bén canh d6, théng ké theo timg chi muc chi ra rang cac muc thong tin it dugc trinh
bay chu yéu thuoc thuyét minh BCTC. Nhitng muyc thong tin khéng dugc trinh bay
thuong c6 tinh giai thich, lam rd lgi nhuan cta doanh nghi¢p nhu: (i) Cac khoan muc
thu nhap, chi phi, 13i hodc 16 lién quan dén cong cu tai chinh; (ii) Cac su kién dan dén
trich thém hodc hoan nhap du phong hang tén kho; va (iii) Giai thich mdi quan hé gitra
chi phi (hodc thu nhap), thué, va logi nhuan ké toan.

4.2. M6 hinh hdi quy cic yéu t6 dnh huéng dén mirc d9 CBTT

Dé bao dam cac bién doc 1ap khong co tu tuong quan, kiém dinh twong quan hang
Pearson dugc thuc hién. Két qua (khong dugc trinh bay trong bai viét) cho thiy khong
c6 sy ty trong quan giita cac bién doc 1ap 1am anh hudng dén mé hinh hoi quy (hé sb
twrong quan cao nhét 13 0,4444).

Thu tuc tiép theo 1a phéan tich chon loc cac bién doc lap trong mo hinh nhim loai bo
cac bién khong c6 anh hudng dén bién phu thudc. Phuong phap Enter cia mé hinh hoi
quy cho két qua céc bién sau khong c6 anh huong: Sy kiém nhiém cia chu tich HPQT
va téng giam dc, NPT/VCSH va linh vuc hoat dong (mirc y nghia déu 1én hon 0,1).

Nhan dinh rang bén canh hdi quy tuyén tinh thi mdi quan hé giita bién doc lap véi
bién phu thudc ciing c6 thé 13 quan hé dudng cong. Do d6 yéu cau dit ra trude hét 1a
xac dinh dugc dang cua bién doc 1ap trong mbi quan hé véi bién phu thudc. Thyc hién
viée x4c dinh nay bang 1énh Analyze/ Regression/ Curve Estimation, trong d6 chon cac
dang Linear (tuyén tinh), Logarithmic (Log), Invers (nghich d4o), Quadratic (bac hai),
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Cubic (bac ba),... trong muc Models. Tiéu chi dugc dua ra 1a mirc y nghia (Sig.) dat
yéu cau phai nho hon 0,1 (mirc ¥ nghia théng ké chip nhan dwoc nang 1én so vai 0,05
dé tranh chay hdi quy sot bién). Bién ti 1& thanh vién HDQT khong diéu hanh, kha nang
thanh toan bi loai do cac dang bién déu mang gia tri Sig. 16n hon 0,1. Két qua cac bién
sau duoc chon: S6 thanh vién HPQT, ti 1& s& hitu cua c6 dong nudce ngoai, ti 1€ s¢ hitu
nha nudc, Logarit cia tong tai san, Logarit ciia doanh thu 2011, LN/DT, thoi gian niém
yét, cong ty kiém toan, va sb cong ty con.

Tiép theo, thuc hién moé hinh hdi quy tuyén tinh véi cac bién dugc chon. Kiém
dinh y nghia toan phan cia mé hinh bang kiém dinh Fisher va kiém dinh y nghia timg
phan ciia cac bién bang kiém dinh T-student. Cac bién khong c6 ¥ nghia duoc loai khoi
mod hinh. Thuc hién kiém dinh cac gia thuyét ciia mé hinh hdi quy tuyén tinh. Sau d6
nghién ctru chay lai mo6 hinh va kiém dinh chay nhu mot vong 1ap dén khi tim dugc mé
hinh t6i wu [1]. Két qua dugc trinh bay ¢ Bang 4.

Bang 4. M6 hinh hoi quy cac nhén t6 anh huwéng dén mirc 40 CBTT

H¢é s6 chwa chuin héa HE 50
: chuén héa Gid tri Mibc y
ia tri N
¢ *  nghia VIF
P léch Sig.
B tY Beta
chuan
Hing s6 0,408 0,07 5,835 0
Ti 1& s& hitu cua cbd
dong nude ngoai -0,014 0,008 -0,182 -1,78 0,08 1,64
Log Téng tai san 0,055 0,012 0,446 4,663 0 1,43
LN/DT -0,014 0,003 -0,326 -3,99 0 1,05
Tudi niém yét 0,005 0,002 0,22 2,424 0,02 1,29
Kiém toan 0,026 0,013 0,189 1,965 0,05 1,45

Bién phu thudc: Chi s6 CBTT
R? = 41,8%, Adjust R? = 38,6%, Sig. = 0,000, Durbin-Watson = 2,102

Nguon: Tinh toan cla tac gia
Mirc y nghia F ctia mé hinh =0,000 (< 0,05) cho thay mé hinh c6 ¥ nghia vé mit
théng ké, bién chi s CBTT phu thudc vao cac bién doc 1ap ctia mo hinh.
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Két qua phan tich hdi quy tuyén tinh bdi cho thiy R? diéu chinh c6 gi tri 38,6%. Két
quéa nay gan tuong dong véi nhiéu nghién ctru trude day (nghién ciru cia Ahmed, 1996
c6 R? diéu chinh 1a 33,2 %, ciia Owusu - Ansah, 1998 13 34,5 %, va cla Nguyén Cong
Phuong & cong sy, 2012 1a 37,7 %).

Hé sb phéng dai phwong sai VIF cta 5 nhdn t6 déu nho hon 10, két luAn mé hinh
khéng c6 hién tuong da cong tuyén. Hé sb Durbin-Watson (DB) = 2,102 nim ¢ mién
khong c6 ty twong quan (véi n=99, k=5, dU=1,571, dL=1,780 do d6 dU<DB<4-dU)
nén co thé két luan mo hinh khong vi pham gia dinh vé ty twong quan.

Kiém dinh phuong sai sai s6 thay ddi dugc thuc hién bang tha tuc nhu sau véi timg
bién doc lap trong md hinh.

Budc 1: Thuc hién 1énh hdi quy va sao Iuu phan du véi mé hinh vira co.

Budc 2: Tao bién tri tuyét ddi cua phan du bang 1énh Compute. Sau d6 thyc hién
kiém dinh twong quan hang Spearman cho timng bién doc lap véi phan dur.

Két qua Bang 5 cho thiy mirc ¥ nghia (Sig.) déu 16n hon 0,05. Vay két luan gia dinh
vé phuong sai sai s thay d6i khong bi vi pham.

5. PHAN TiCH VA THAO LUAN KET QUA

Tir két qua dugce trinh bay & muc 4, c6 thé riit ra mot s6 y chinh sau:

(1) Yéu t6 quy mo doanh nghiép c¢6 anh huong 16n nhat dén mic do CBTT (hé s6 B
bang 0,055, d6 tin ciy 99%). Diéu nay phu hop véi gia thiét H7, va két qua nghién ciru
ciia Nguyén Cong Phuong (2012), Cooke (1989), va Wallace & cong su (1994).

(2) Yéu t6 mac sinh 101 anh hudng nguoc chiéu d&én muc d6 CBTT (do tin cay
99%). Két qua nay trai ngugc voi gia thiét H9 nhung twong déng voi nghién ctru cta
Bujaki & McConomy (2002). Bujaki & McConomy (2002) lap luan rang doanh nghiép
dang dbi mat véi su sut giam doanh thu s€ c6 xu huéng cong bd nhiéu thong tin hon.
Diéu nay pht hop véi bdi canh nghién ctru hién tai. Nam 2011, nén kinh t& & nudc ta
gip nhiéu kho khan, tinh hinh san xuat kinh doanh ¢ phan 16n cic cong ty giam sut.
Viéc cac cong ty tich cuc CBTT dé giai thich nguyén nhéan cua két qua kinh doanh
nham gy dyung 10ng tin & nha dau tu va cac t6 chirc tin dung.
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Bang 5. Tém tit két qua kiém tra gia thiét phwong sai sai so thay doi.

. Ti 1€ s& hiru ci L 2 . 2
Bién L esohuuend . %% LN/DT Tudiniémyét Kiém tosn
¢0 dong nudc ngoai Tong tai san
Sig. (2-tailed) 0,962 0,314 0,669 0,452 0,326

(3) Yéu t6 thoi gian niém yét co anh huong tich cuc dén mic d6 CBTT (muc y
nghia 5%). Két qua nay phu hop véi gia thuyét H11 va két qua cia mot sb nghién ctru
trudc day nhu nghién ctru cua Caferman & Cooke (2002), va Alsaeed (2006). Két qua
cho thiy nhimng cong ty c6 thoi gian niém yét trén 7 ndm thi c6 mic do CBTT cao, chi
s6 Ij déu tir 0,7 tré 1én (muc cong bd dat trén 70%) va o6n dinh hon cac cong ty méi
niém yét.

o
o0

L N

. v
8‘ 0,6 P $
o
- 04
-
o
| 0,2
0
0 2 4 6 8 10 12 14
Tudi

Hinh 1. Yéu t6 tudi niém yét va mirc 49 CBTT

Nguoén: Phan tich cia tac gia

(4) Nhimmg cong ty c6 BCTC dugc kiém toan boi cac cong ty thudc nhoém Bigd co
mirc 46 CBTT cao hon céc cong ty con lai. Hé sé beta 0,026 cho thdy khi cac nhén t6
khac khong d6i, cac doanh nghiép lwa chon cong ty kiém toan thuéc nhém Big4 co
mirc 6 CBTT trung binh cao hon cac doanh nghiép con lai 0,026 (hay 2,6%). Két qua
nay phu hop véi gia thiét H13 ciing nhu két qua nghién ciru cia Nguyén Cong Phuong
& cong su (2012), va Alsaeed (20006).
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1,00

0,954

0,90

0,85+

Chi s6 CBTT

0,80

0,754

0,70

Cong ty kiém toan

Hinh 2. Yéu t6 cong ty kiém toin va mirc 4 CBTT
Nguon: Phan tich cua tac gia

(5) Ti 1é so hitu cua c6 dong nudc ngoai cang cao thi mirc @6 CBTT cang thap. Két
quéa nay ddi nghich véi gia thiét H5 va két qua nghién ctru ciia Hanifa & Cooke (2002).
Diéu nay c6 thé dugc giai thich rang c6 déng nude ngoai 14 nhimg nha du tu c6 tinh
nhay cam cao; vi vy, ludn tiém an nguy co ho rit vén vé nudc. Do d6 tir phuong dién
clia cong ty, tinh hinh cang kho khin, nhiing cong ty c6 ti 1¢ so hitu ciia nha dau tu
nude ngoai cang cao thi cang ¢6 khuynh huéng che déu thong tin.

Nguoc lai, két qua phén tich ciing cho thiy khong c6 bang ching vé mbi quan hé
gitta mirc 46 CBTT va cac yéu td vé& co cAu quan trj cong ty, ti 1& s& hitu cua c6 dong
nha nudc, va don by tai chinh. Két qua nay tuong dong véi nhiéu nghién ciru thuc
nghiém truéc day nhu Haniffa & Cooke (2002) vé yéu t6 ti 1& thanh vién hoi dong
quan tri khong phai nha quan tri; Cooke (1989) vé yéu td linh vuc hoat dong; va
Singhvi & Desai (1971) vé yéu té s cong ty con.
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6. KET LUAN VA GQI Y CHINH SACH

6.1. Két luan

Két qua nghién ctru chirmg minh mirc 6 CBTT ciia cac cong ty niém yét khong cao.
Diéu nay ngu ¥ cac doanh nghiép can ting cudng mirc 6 CBTT nham nang cao tinh
minh bach cua thi trudng. Cac yéu td quy mo, thdi gian niém yét, ti 18 von dau tu nude
ngoai va cong ty kiém toan anh huong dang ké dén mirc 4o CBTT.

Nghién ctru ndy van con mot s han ché do chi méi tip trung vao nhom yéu t6
thudc vé so hitu, dic diém quan tri va tinh chat cong ty, nhom yéu té thudc vé vin hoa
quan tri doanh nghi¢p hay trinh do, murc d6 ing dung cong nghé thong tin cua by may
ké toan van chua duoc nghién ciru. Pay chinh 1a mot huéng méi cho cac nghién ciru
tiép theo.

6.2. Goi y chinh sach

Péi véi co quan quan Ii nha niede

Két qua wdc luong chimg minh kiém toan doc 1ap 1a mot trong cac yéu td anh
huéng dang ké va thuan chiéu dén mic do cong bd ciia doanh nghiép. Do d6 can phai
nang cao chat lugng kiém toan doc l1ap. Can ting cuong va hoan chinh khung phép Ii
dé kiém soat cong tac kiém toan. Hién nay duogc uy quyén tir Bo Tai chinh, Hoi Kiém
toan vién hanh nghé VN (VACPA) thyc hién kiém soat chat lwong kiém toan hang
nam nhung pham vi thanh tra van con giéi han. Do d6 ting s6 luong cong ty kiém toan
can thanh tra dinh ki 1a mot giai phap thiét thuc dé cai thién mic cong bd ciia BCTC.

Trong qué trinh thu thap s liéu, nghién ciru da chi ra mic d6 CBTT hién nay la
chua cao. Rat nhiéu nhom thong tin khong duoc cong bd, dic biét 1a nhoém thong tin da
duoc yéu cau trong chuén muc ké toan nhung chua dugc cu thé trong ché do ké toan.
Do véy can bd sung biéu mau BCTC cho phu hop v6i hé théng chuin myc va yéu cau
dugc thong tin tir ngudi st dung bao cao. Mit khac can ting cudng ché tai dbi véi
trudng hop cung cip thiéu thong tin.

Péi véi ngueoi sir dung bdo cdo tai chinh (nha dau tu, té chive tin dung, ...)

Nghién ctru nay dugc thuce hién nham tim hiéu nhitng yéu t6 anh hudong dang ké dén
mirc 3 CBTT trén bao cdo tai chinh ctia doanh nghiép niém yét. Két qua nghién ctru
dua ra nhirng goi y cho nguoi sir dung thong tin tir bao cdo tai chinh nhu sau:
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- Nguoi str dung can luu y mue d thong tin cung cip trong BCTC cua nhitng cong
ty ¢6 quy mo nho, méi niém yét, duge kiém toan boi cong ty kiém toan ngoai nhoém
Big4, c6 do sinh 1¢i cao va ti 1¢ s& hiru ciia nha dau tu nudce ngoai 16n.

- Nguoi st dung BCTC can tim hiéu nhitng thong tin mang tinh chit ty nguyén
cung cép trong BCTC (thuyét minh). Mtrc 6 cung cap thong tin tu nguyén cang cao
ddng nghia v&i sy minh bach thong tin cang 1onm
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