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Tom tiit

Muc dich nghién ciru nham xéac dinh cac nhan t6 anh huong dén muc
d6 cong bd thong tin tw nguyén cua cac doanh nghiép (DN) niém yét
trén S& Giao dich Ching khoan TP.HCM (HOSE). Tac gia st dung
phuong phap nghién ctru dinh lvgng khao sat trén bao cao thuong nién
ctia 106 DN niém yét trén HOSE. Két ‘qua phan tich chi ra 3 nhan t6:

(1) Quy md; (2) Loai hinh s& hitu c6 yéu t6 nudc ngoai; (3) Loi nhuan
c6 anh huong dén muc do cong bd thong tin ty nguyén cia cac DN
niém yét trén thi trudng HOSE. Téc gia cling dua ra cic ham y chinh
sach va kién nghi giai phap nhim nang cao mirc d6 cong bd thong tin
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tu nguyén cua cac DN trén thi truong HOSE.
Abstract

This article attempts to identify the factors affecting voluntary
information disclosure based on a survey on annual reports of 106
HOSE-listed enterprises. The results show that three of its
determinants: (1) Comprise size; (2) Foreign ownership; and (3)
Returns. Through the findings several implications are suggested to
enhance the level of the information disclosure of firms listed on the
stock exchange.
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1. Giéi thigu

Ngay nay, thi truong ching khodn ngay cang phat trién, Nha nude di c¢6 nhimg quy
dinh bat budc vé thong tin can cong b, tuy nhién van chwa dap tmg duoc day di nhu
cau thong tin ctia ngudi st dung. Chinh vi vy, hién nay cac DN con hudng t6i thong tin
tu nguyén. Khac voi cac nghién curu trude day, trong nghién clru nay tac gia chi nghién
ctru vé thong tin ty nguyén. Nghién ciru c6 3 muyc tiéu chinh: (1) Xay dung dugec mo
hinh nghién ciru nhitng nhan té tic déng dén muc do cong bd thong tin ty nguyén cua
cac DN niém yét trén HOSE; (2) Kiém dinh mé hinh nghién ctru; va (3) Dé xuét, kién
nghi tir két qua nghién ctru. Nghién ctru chi khao sat d6i v6i cac DN niém yét trén HOSE
va dugc thyc hién tir thang 11/2013 dén thang 11/2014.

2. Co s li thuyét va phwong phap nghién ciru

2.1. Co s6 li thuyét va khung phan tich

Cong bd tu nguyén 1a viéc trinh bay cac thong tin vuot qua yéu cau bt budc, bao
g0m thong tin ké toan va cac thong tin khac ma nha quan li cho 1a dap img nhu cau cta
cac bén lién quan. Viéc ndy nham muc dich giam bat can xtng thong tin giira cac nha
quén li - nha dau tu, va cung cap thong tin nham giai thich yéu cau cta cac bén lién quan
khéac nhau (Meek & cong su, 1995). Vi vay, cong bd thong tin ty nguyén chiu anh hudng
bi cac i thuyét sau:

Li thuyét ury nhiém

Li thuyét tiy nhiém nghién ctiru mdi quan hé giita bén ty nhiém va bén dugc ay nhiém
(Jensen & Meckling, 1976) cho rang ca 2 bén tiy nhiém va bén dugc ty nhiém déu mudn
cu xtr theo hudng t6i da hoa lgi nhuan ciia minh. Chi phi tiy nhiém c¢6 xu huéng gia ting
theo quy mé ctia DN, vi vay dé giam thiéu chi phi tiy nhiém thi cac DN ¢6 quy mé 16n
thuong lua chon viéc cong bd nhiéu thong tin hon.

Li thuyét tin hiéu

Li thuyét tin hiéu mé ta hanh vi mot bén nim thong tin tir do phat ra tin hi¢u cho thi
truong va mot bén sir dung théng tin d6. Theo li thuyét tin hiéu, cac cong ty hoat dong
hiéu qua mudn tranh tinh trang “thi truong nhitng qua chanh” Akerlof (1970), c6 thé
phat tin hiéu bang cach sir dung thong tin tai chinh ctia minh dé giri ra thi trudng. Nhu
vay, nha quan i c6 thé cong bd cac thong tin cia DN cho ngudi sir dung bao cdo tai
chinh, dé nguoi st dung co thé danh gia tinh hinh hoat dong cua DN mét cach phu hop.
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Li thuyét nhu cau von

Céc cong ty mudn phat trién ngudn von ludn hudng t6i cac bién phap thu hiit ngudn
tai chinh bén ngoai bang cach huy dong von chu s hitu hodc phat hanh trai phiéu. Li
thuyét nhu ciu vén cho riang viéc cong bd thong tin ty nguyén gitip cong ty dat duoc
muc tiéu huy dong vbn véi chi phi thép (Choi, 1973). Do vay, su canh tranh vé vbn s&
khién cac DN ting luong thong tin cong bd tu nguyén.

Tir khung 1i thuyét trén, da co rat nhiéu nghién ciru trén thé gii vé cac nhan té anh
huéng mirc d6 cong bd thong tin tu nguyén cua cac DN nhu:

Nghién ctru tai My, Anh va cac cac tap doan da qudc gia & chau Au ciia Meek va
cong su (1995) tim ra cac nhan t6: Quy mé, qudc gia/khu vuc, tinh trang niém yét, loai
nganh cong nghiép ma DN hoat dong c6 anh hudng téi mic do cong bd thong tin tu
nguyén cua cac DN.

Bén canh dé, theo Apostolou (2000), cic nhan t& quy mé va thi trudng tiéu thu san
pham c6 lién quan dén viéc DN cong bd cac thong tin tw nguyén, con cac nhan té nhu
don béy tai chinh, ti I¢ gia tri con lai cua tai san ¢ dinh trong téng tai san, va do tudi cua
DN thi khong c6 anh hudng dang ké.

Thong qua thu thap cac nghién ctru, tic gia nhan thay cac nhan t6 anh huong dén muc
d6 cong bd thong tin ty nguyén duoc tim thdy & da sd cac nghién ciru trude day 1a cac
nhan t6 vé dic diém chung cua DN, co cdu s¢ hiru va quan tri DN. Tuy vdy, chua c6
nghién ctru ndo tong hop cac yéu té cua 3 dic diém trén & VN. Chinh vi vay tac gia dua
ra mo hinh nghién ctru gém 7 nhan td thude 3 dic diém trén. Cy thé nhu sau:

e Nhén t6 quy mo

Hau hét cac nghién ciru trude day déu chi ra nhan td quy mo ¢o tac dong dén muc do
cong bd thong tin tu nguyén ciia DN. Theo li thuyét tiy nhiém, chi phi @iy nhiém lién
quan dén sy tach biét giita quyén s hiru va quyén quan li DN va thuong xuét hién ¢ cac
DN l16n.

K¢é thira I thuyét ty nhiém, nghién ctru cia Ahmed va Nicholls (1994, p.65) cho ring
cac DN quy md 16n ¢ nhimng ngudn lyc va kinh nghiém chuyén mén can thiét dé thuc
hién bio céo tai chinh chét lugng hon va do dé cong b thong tin nhiéu hon.

Theo quan diém ctia Wallace va Naser (1995, p.322) thi quy mé lic ndo ciing 1a muc
tiéu cho sy phat trién va ting truong ctia DN, chinh vi thé DN luén mudn thu hut nguén
von dau tu bén ngoai va mudn thuc hién diéu d6 DN can cong bd nhiéu thong tin hon.
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e Nhin t6 lgi nhuan

Nhaén t6 loi nhuan dugce xem xét trong nghién ctru ciia rt nhiéu tac gia trudc day, da
s tac gia déu tim thay médi quan hé thuan chiéu gitra loi nhuin va muc do cong bd théng
tin ty nguyén nhu Singhvi (1968), Singhvi va Desai (1971), Wallace va Naser (1995),
Raffournier (1995).

Céc cong ty c6 loi nhudn 16n hon thi thuong chiu sy quan tAm nhiéu hon cua cic co
quan nha nudc va dé bi can thiép phap 1i. Do dé, cac cong ty niy c6 thé phai cong bd
thong tin chi tiét hon trong bao cao thudng nién dé giai thich cho cac hoat dong tai chinh
va dé giam chi phi chinh trj.

Thém vao d6, 1i thuyét tin hiéu cho riang cac nha quan li cua cac cong ty c6 loi nhuan
16n hon ¢6 thé mudn cong bd thém nhiéu thong tin nham phat tin hiéu ra thi truong, nang
cao gia tri cua cong ty.

e Nhan t6 don bay tai chinh

Theo Ahmed va Nicholls (1994), & nhitng nudc c6 cac td chir tai chinh 1a ngudn luc
cht yéu cho ngudn von cong ty, va cac cong ty co ti trong cac khoan ng 16n trong bang
can dbi ké toan thuong cong bd thong tin nhiéu hon trong bao céo thudng nién.

Hon nira, cic cong ty nhu vy c6 xu huéng chudn bi thong tin chi tiét dé nang cao co
hoi duoc nhan ngudn dau tu tir cac t6 chire tai chinh. Nghién ctru ctia Naser (1998) tim
thiy mdi quan hé ciing chiéu giita don bay va mirc do cong bd thong tin.

Theo li thuyét uy nhi¢m, sy hi¢n dién cta cac khoan ng trong co cAu nguén vbn cua
DN sé& lam ting méu thudn gitta bén iy nhiém va bén duoc iy nhiém. Vi vy, nha quan
li s& cung cAp thém nhiéu thong tin dé cung cb niém tin cia cac chu ng, diéu nay lam
giam chi phi giam sat cua cac cha ng va giam bét kha ning khoan ng bi thu hdi.

e Nhan td cong ty kiém toan

Mac du viée 1ap va trinh bay bao cdo tai chinh hang nam la trach nhiém cua nguoi
quén li, tuy nhién cong ty kiém toan thué ngoai c¢6 thé anh hudng déng ké t6i s6 luong
thong tin cong bd ra bén ngoai thong qua qua trinh thuc hién kiém toan. Tac gia
DeAngelo (1981b) 1ap ludn cac cong ty kiém toan 16n dau tu nhiéu hon dé duy tri danh
tiéng vé chat luong cung cip dich vu kiém toan hon so v&i cong ty kiém toan quy mo
nho. Trong nhitng truong hop thiét hai vé danh tiéng, cac cong ty 16n chiu thiét hai nhiéu
hon so v6i cac cong ty nho.
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Theo Owusu-Ansah (1998), cong ty kiém toan 16n c6 nhiéu khach hang, do d6 it phu
thudc vao nhitng khach hang riéng 1¢, nhitng khach hang c6 thé 1am anh hudng t6i tinh
doc 1ap cua cong ty kiém toan. Chinh sy doc 1ap nay cho phép cac cong ty kiém toan 1on
c¢6 thé anh hudng téi bao cdo tai chinh nham thoa man nhu ciu ctia ngudi sir dung, vi
gia tri cua kiém toan vién mot phén phu thudc vao cach nguoi st dung hiéu duoc bao
céo kiém toan.

Mot s6 nghién ctru trude day cho thdy c6 mbi quan hé giita quy mo DN kiém toan va
cong bd thong tin cua coéng ty nhu Ahmed va Nicholls (1994), DeAngelo (1981b),
Singhvi va Desai (1971).

e Nhan t6 loai hinh s& hitu

Haniffa va Cooke (2002) tim thdy mdi quan hé thuan chiéu giita ti 1& s hitu nudc
ngoai va mirc d cong khai tu nguyén cia cic cong ty niém yét tai Malaysia. Cac cong
ty ¢6 von dau tu nude ngoai cang cao thi ¢ nhu cau cong b thong tin cang nhidu. Cac
nha dau tu nude ngoai sir dung cac thong tin ndy nhu phuong tién dé giam sat cac hoat
dong quan Ii.

Twong tu, theo Singhvi (1968), cac cong ty s& hitu boi da s6 13 von dau tu nude ngoai
thi chit luong cong b thong tin cao hon 1a cc cong ty chi duge nim giit bdi cac nha
dau tu trong nude. Hon nita, véi khoang cach dia li cach xa giita chi s6 hitu va quan Ii,
ngudi quan li cong ty c6 thé c6 khuynh hudng ty nguyén cung cip nhiéu théng tin hon
trong bao céo thuong nién. Nhu vay, sé hiru ngudi nude ngoai co thé 1a mot yéu t6 quyét
dinh quan trong vé mirc d6 cong bd thong tin ciia cong ty.

e Nhén t6 hoi dong quén tri

Nhan té hoi dong quan trji (HPQT) dugc st dung nhiéu trong cac nghién ctru vé cac
nhan t6 anh huong téi mic 46 cong bd thong tin. Nghién ciru trude ddy cua Barako va
cong sy (2006) tim thiy mbi quan hé gitta nhan t6 HPQT va muc do cong b thong tin.

C6 2 quan diém ton tai lién quan dén méi quan hé giita nhan t6 HDQT va muc do
cong bd thong tin. Quan diém thir nhat cho rang quy mé hoi dong quan tri nho thi viéc
chia sé thong tin giita cac thanh vién, viéc xr li thong tin s& d& dang va nhanh chéng
hon. Tuy nhién, quan diém th{r hai thi lai cho rang HPQT c¢6 quy md 1én hon, c6 nén
tang kién thirc rong hon dé thuc hién nhiém vu cb van, do d6 c6 thé thuc hién vai tro
giam sat, ¢6 van tot hon, va cong bd thong tin nhiéu hon.

e Nhan t6 ti 18 thanh vién khong diéu hanh trong HDQT
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Nhiéu nghién ctru trude day di chi ra ti 16 cac thanh vién khong diéu hanh trong
HPQT c6 anh hudng toi mic d6 cong bd thong tin nhu nghién ctru ciia Chen va Jaggi
(2000), Haniffa va Cooke (2002).

Theo cac nghién ctru ctiia Byrd va Hickman (1992), gia ¢6 phiéu c¢6 phan tng tich cuc
voi cac su kién quan trong khi c6 su ghi nhan vé su chi phéi cua cac thanh vién khong
diéu hanh trong HDQT. Theo d6, ti 1é thanh vién khong diéu hanh ¢ thé cai thién dugc
xung dot gitta nguoi ty nhiém va ngudi duoc ty nhiém, va diéu nay duge thuc hién bang
cach cong bd thém cac thong tin tir nguyén trén bao cao thudng nién

Tir co s& nghién ctru va khung li thuyét tir cac nghién ciru trude ddy tac gia dua ra
mo hinh nghién ctru nhu trong Hinh 1.

Quy md Loi nhuén

Cong ty kiém toan -1 Chi s cong bd Hoi ddng quan tri
- thong tin ty )
/ nguyén
Loai hinh s¢ hitu
Ti 1¢ thanh vién khong
diéu hanh trong HDQT
Pon bay tai chinh

Hinh 1. M5 hinh cac nhan t6 tac dong dén mirc d6 cong bd thong tin ty nguyén

Nguoén: Tac gia trinh bay dya trén md hinh nghién ciru

2.2.  Phuwong phap nghién ciru

2.2.1. Quy trinh nghién ctu

Giai dogn nghién cuu so b

Buwéc 1: Dya vio cac nghién ctu trude day, tac gia tong hop 69 muc thong tin tu
nguyén can cong bd. Cach ti€p can nham kiém tra sy tuong dong gitra cac nghién ctru
trudc day da dugc ap dung trong nghién ctru cua Firer va Meth (1986), Hossain va cong
su (1994), Buckland va cong su (2000) dugc thuc hién ¢ cac quoc gia dang phat trién
nhu Jordan, Nam Phi va Malaysia.



Nguy@n Thi Thu Héo. Tap chi Phét trién Kinh té, 26(11), 99-115 105

Buwée 2: So sanh quy dinh vé coéng bd théng tin tai VN, cu thé 1a Thong tu
52/2012/TT-BTC ngay 5/4/2012 “Hudng dan vé viéc cong bd thong tin trén thi truong
chtng khoan”. Sau khi loai trir cac muc trong danh sach ban dau c6 quy dinh bt budc,
bang danh sach dugc rit ngan con 43 muc thong tin.

Giai doan nghién cuu chinh thirc:

Buwéc 1: Tir danh muc thong tin trén, tac gia tién hanh khao sat y kién cuia nhiing
ngudi 1am trong linh vuc ké toan - kiém toan, ngan hang, dau tu tai chinh (bang cach
phong vén tryc tiép hodc giri email) vé tim quan trong ctia mdi muc thong tin tw nguyén
d6i v6i ngudi st dung bao cao thuong nién. Két qua thu vé s& loai trir cac muc thong tin
c6 mirc danh gia trung binh thdp hon mirc trung 1ap, tir 46 bang danh sach con 34 muc
thong tin.

Buwéc 2: Sau 6, tién hanh thu thap bao cao thuong nién cia cac DN nham:

+ Thu thap thong tin vé cac bién doc 1ap (quy mo, cong ty kiém toan, loi nhuan, ti 16
sO hitu c6 vén nude ngoai, don bay tai chinh, hoi dong quan tri, ti 18 thanh vién khong
diéu hanh trong HDQT).

+ Tinh toan gia tri bién phu thudc (Tir két qua khao sat, tac gia rat ra cac thong tin tu
nguyén can cong bd. Sau d6 xem xét, néu thong tin trén dugc cong bd trén bao cao
thuong nién sé dugc nhan gia tri 1a 1, nguoc lai 1a 0 va sau d6 tinh toan chi s6 murc do
cong bd thong tin ty nguyén cho timg DN).

Buwéc 3: Sau khi c6 dugce dir lidu vé cac nhan td doc lap (quy mo, cong ty kiém toan,
o1 nhuén, loai hinh s& hitu, don béy tai chinh, HPQT, ti 1€ thanh vién khong diéu hanh
trong HPQT) va dir liéu vé nhan t6 phu thudc (chi sé mirc do cong bd thong tin tu
nguyén), tac gia xtr i dir liéu bang phin mém SPSS 16.0 nham dua ra két qua nghién
clru.

2.2.2. Thiét ké nghién ciru:

M6 td mdu nghién ciiu:

Dbi tugng nghién ciru tap trung vao cac DN niém yét trén HOSE. Do viy, tong thé
duogc xac dinh 13 cac cong ty niém yét trén HOSE. Tinh dén thoi diém 01/04/2014 san
giao dich HOSE ¢6 300 cong ty niém yét. Trong d6, 6 cong ty mdi niém yét trong khoang
thoi gian tir 1/1/2013 dén 31/12/2013 dugc loai trir khoi mau vi cac DN niém yét trong
thoi gian dudi 1 nam vin chua c6 kinh nghiém trong viéc cong bd thong tin trén béo cdo
thuong nién, nén loai ra khoi mau nghién ctru (Owusu-Anah, 1998). Ngoai ra, 17 cong
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ty tai chinh ciing dugc loai vi khong nim trong d6i trong khao sat. Mot s6 cong ty ciing
chua cung cap béo cao thudng nién tai thoi diém 01/04/2014 nén loai khoi tong thé 18

cong ty.

Bang 1

Bang tom tit mau
Sb cong ty niém yét trén HOSE 300
Giam trir cac cong ty méi niém yét 6
Céc cong ty tai chinh 17
Céc cong ty chua cong bd bao cao tai thoi diém khao sat 18
Sb cong ty trong sau khi loai trir 261
Sb cong ty chon miu 106

Nguon: Tac gia ty thu thap cho muc dich nghién ciru.

V&i mire d6 sai sot chip nhan & mic 7,5%, tong thé 1a 261 cong ty niém yét trén
HOSE, ¢& mau duoc x4c dinh 1a 106 cong ty. Str dung phwong phap chon mau phi x4c
xuat, chon ngiu nhién 106 cong ty niém yét trong so cac cong ty niém yét trén HOSE.

3. Két qua va thao luin

3.1. Két qua nghién ciiu

oM KT SH ROE bB HDBQT TLTVKDBH CBTT
QM
Hé sb twong quan 1
Mtc y nghia (Sig.)
Mau 106
KT

Hé sb twong quan  0,612%* 1

Miic y nghia (Sig.) 0,000

Méu 106 106

SH

Hé sb twong quan  0,342%* 0,449%* 1
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QM KT SH ROE bB HDBQT TLTVKDbH CBTT

Mic ¥ nghia (Sig.) 0,000 0,000

Mau 106 106 106

ROE

Hé sb twong quan 0,175 0,180 0,189 1
Mtic ¥ nghia (Sig.) 0,072 0,065 0,052

Méu 106 106 106 106
DB

Hé s twong quan  0,228*  -0,113 -0,264** -0,241* 1

Mtec y nghia (Sig.) 0,019 0,175 0,006 0,013

Mau 106 106 106 106 106

HbQT

Hé s6 twong quan  0,224* 0,322%* 0,410%* 0,183 -0,235*% 1
Mtc y nghia (Sig.) 0,021 0,001 0,000 0,006 0,016

Miu 106 106 106 106 106 106

TLTVKDPH

Hé s6 tuong quan ~ -0.005  0,252** -0,017 0,059 -0,080 0,046 1

Mt y nghia (Sig.) 0,957 0,009 0,865 0,549 0,413 0,643

Mau 106 106 106 106 106 106 106

CBTT

Hé s6 twong quan  0,422%% 0,314%% 0,334%% 0,276** 0,008 0,221* 0,049 1
Muc y nghia (Sig.) 0,000 0,001 0,000 0,004 0936 0,023 0,618

Mau 106 106 106 106 106 106 106 106

*#*: 6 y nghia & murc 1% (kiém dinh 2 duéi)
*: ¢6 ¥ nghia & mirc 5% (kiém dinh 2 dudi)

Bién phu thudc (CBTT), bién doc 1ap Pon bay tai chinh (PB), va bién doc 1ap Ti 1é
thanh vién khong diéu hanh trong Hoi dong quan tri (TLTVKDH) khong c6 mbi quan
hé twong quan.

Céc bién doc 1ap con lai trong mé hinh gdm quy mé, loai hinh sé hitu, cong ty kiém
toan, loi nhuan va hoi dong quan tri (QM, SH, KT, ROE, HPQT) c6 hé sb tuong quan
tuong dbi 16n va mirc y nghia (Sig.) < 0,05 nén ton tai trong quan gitra bién doc 1ap Quy
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mo, Loai hinh s¢ hitu, Cong ty kiém toan, Loi nhuan va Hoi déng quan tri voi bién phu
thudc Mtrc do cong b thong tin.

ANOVA‘
Téng binh Trung binh .,
huon Bacty  binh phuon Mucy
Mb hinh (Model) pbrtong ach PIUOTE " Tis6F  nghia
(Sum of do (D.f) (Mean (Sig)
Squares) Square) &

Hobi quy (Regression) 0,378 3 0,126 11,359 0,000°¢

3 Phan du (Residual) 1,132 102 0,011

Tdng (Total) 1,51 105

Bo dy doan: (Hang s6): QM, SH, ROE

Bién phu thugc: CBTT

F (Fisher) = 11,359 va p(F) = 0,000 < 0,05 nén c6 thé khang dinh ton tai mbi quan hé
gitra bién doc 1ap quy mo, loai hinh s¢ hiru, 1gi nhuén (QM, SH, ROE) va bién phuy thudc
(CBTT) trén tong the.

Coefficients?
Mo hinh Hé so chua chuan hoa Hé s6 chuanhéa G4 tri Mﬁ'C~ ¥
2 R t nghia
B Sai s0 chuan Beta

(Hing sb) -0,665 0,240 2,777 0,007

oM 0,031 0,009 0,325 3,535 0,001

3 SH 0,169 0,081 0,183 2,084 0,040
ROE 0,117 0,057 0,188 2,043 0,044

Bién phu thu¢c: CBTT

Vi tiom)= 3,535; powy = 0,01 <0,05; tsuy = 2,084; psy) = 0,04 < 0,05; t roe = 2,043;
proE) = 0,044 < 0,05; khang dinh mdi quan hé giita bién doc 1ap quy mo, loai hinh s&
hiru, lgi nhuan (QM, SH, ROE) va bién phy thudc chi s6 cong bd thong tin (CBTT) trén
tong thé. Pong thoi, thiét 1ap phuong trinh du bao nhu sau:

CBTT =-0,665 + 0,031 OM + 0,169 SH + 0,117 ROE + &,
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Model Summary*®

He 50 H 50 H¢ s6 twong quan  U'éc luong sai s6
M hinh tuong quan trong quan boi diéu chinh bi chuén (Std. Error
R) (R?) (Adj. R?) of the Estimate)
3 0,500° 0,250 228 0,105347

B0 du doan: (Héng sé): QM, SH, ROE

Hé sb trong quan R? = 0,25 ¢6 nghia 1a cac bién quy md, loai hinh s& hitu, loi nhuan
(QM, SH, ROE) chi giai thich duoc 25% bién phu thudc mirc do cong bd thong tin. Két
qua nay tuong ty voi cac két qua nghién ctru cia Owusu—Ansah (1998, p.619) hé sé R?
= 0,345; nghién cuu cua Haniffa va Cooke (2002, p.18) c6 h¢ s6 R? =0,193; Meek va
cong su (1995) véi R? = 0,35.

3.2, Thao ludn két qua nghién ciru

Két qua cho thay bién Quy mé tac dong thuan chiéu dén mirc d6 cong bd thong tin tu
nguyén cia DN, két qua ndy trung v6i két qua cia cac nghién ctru khac nhu Owusu-
Ansah (1988), Meek va cong sur (1995). Nhu vdy, quy md cang 16n thi mirc do cong bd
thong tin ty nguyén cang nhiéu, diéu nay phi hop 1i thuyét ay nhiém.

Bién cong ty kiém toan khong co tic dong dén mirc d6 cong bd thong tin tu nguyén
ctia cac DN. Két qua nay trung voi két qua nghién ctru ctia Meek va cong su (1995),
Owusu—Ansah va Yeoh (2005). Tuy nhién lai nguoc lai véi két qua cia Ahmed va
Nicholls (1994), DeAngelo (1981b), Singhvi va Desai (1971). Cac DN niém yét trén thi
truong chimg khoan & VN bét budc phai thuc hién kiém toan bao céo tai chinh vao thoi
diém két thuc nién do. Tuy nhién, myc dich cua viéc kiém toan bao cdo tai chinh nhim
dua ra két luan vé tinh trung thyuc va hop li ctia bao cdo tai chinh, va hién nay da sb cong
ty kiém toan chi yéu cau DN cong bd thém thong tin néu théng tin nay mang tinh chat
bat budc, va anh huéng trong yéu dén quyét dinh ctia nguoi sir dung. C6 18 vi 1i do nay,
bién cong ty kiém toan khong anh hudéng tdi mic do cong bd thong tin tu nguyén cua
cac DN niém yét.

Bién Loai hinh s¢ hitu 14 bién tht hai trong c¢6 anh hudng téi muc do cong bd thong
tin trong mé hinh nghién ctru. Két qua nay tring véi két qua tim duoc trong nghién ctru
cua Singhvi (1968), Haniffa va Cooke (2002) va Barako (2006). Theo do, cac DN ¢ ti
1& ¢6 phan duoc s& hitu boi ca nhan, to chic nude ngoai cang 16n thi mirc d6 cong bd
thong tin cang nhiéu. Piéu nay duoc giai thich 1a vi khoang cach dia 1i 1am cho su tach
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biét vé& quyén quan li va quyén s& hitu 16n, cac nha dau tu nude ngoai can sb luong théng
tin cong bd 16n hon dé ting cudng kha ning giam sat. Do vay, cac DN ¢6 ti 1& ¢6 phan
dugc so hitu boi ca nhén, to chirc nudc ngoai cang 16n thi mirc d6 cong b thong tin tu
nguyén cang nhiéu.

Bién tiép theo ¢ y nghia trong mé hinh nghién ciru 1a bién Loi nhuan (ROE). Két
qua nay phu hop véi két qua nghién ciru ctia Singhvi (1968), Singhvi va Desai (1971),
va Barako (2006). Hé s6 ROE cang cao chimg to DN sir dung cang hiéu qua dong von.
Cho nén ROE cao thi céc ¢b phiéu cang hip din cac nha dau tu hon. Vi vay, cac DN co
ROE cao sé& tyr nguyén cong bd thong tin s& nhidu hon, nham truyén tin hiéu dén cac nha
dau tu, ¢ dong. Diéu nay phi hop véi li thuyét tin hiéu.

Bién Pon bay tai chinh khong c6 y nghia thong ké, hay néi cach khéac 1a khong anh
huong dén muc do cong b thong tin. Két qua nay phut hop véi nghién clru cua tac gia
Chow va Wong-Boren (1987); tuy nhién két qua nay nguoc lai voi cac nghién ciru ctia
Naser (1998).

Bién Hoi dong quan trj ciing khong c6 anh huong dén muc d6 cong bd thong tin tr
nguyén trong mo hinh nghién ciru. Két qua nay nguoc lai voi két qua ciia Barako va
cong su (2006). Hoi dong quan tri co chire nang gidm sat hoat dong ciia DN, trach nhiém
chinh vé trinh bay thong tin trén béo cao thudng nién van thudc vé ban giam dbc. Hon
nira, s6 thanh vién trong hoi ddng quan trj 16n thi s& dan dén sy khac biét vé& quan diém
giam sat, vé yéu cau ddi véi thong tin tw nguyén cong bd. Co 18 vi vdy, sé luong thanh
vién hoi dong quan tri khong anh hudng téi mirc d6 cong bd thong tin tw nguyén.

Bién ti 1& giam ddc khong diéu hanh trong hoi dong quan tri khéng ¢ ¥ nghia thdng
ké. Két qua nay nguoc lai voi két qua trong nghién ctru ciia Haniffa va Cooke (2002).

4. Két luan va goi y chinh sach, kién nghi giai phap

4.1.  Két lugn

Két qua nghién ctru cho thay rang mirc d6 cong bd thong tin tu nguyén cta cac DN
niém yét trén thi truong HOSE phu thude vao 3 nhan t6: Quy mo, loai hinh s¢ hitu va loi
nhuan ctia DN. Pay 14 tin hiéu dy bao mirc d cong b thong tin tu nguyén. Qua do, ngudi
str dung bao cdo thuong nién c6 thé du doan dugc nhimg DN c6 quy mé 16n, ¢é s hitu
clia ca nhan td chirc nude ngoai cang cao, lgi nhuan 16m thi bao cao thuong nién s€ cung



Nguy@n Thi Thu Héo. Tap chi Phét trién Kinh té, 26(11), 99-115 111

cap nhiéu thong tin tu nguyén hon. Diéu nay co thé gitip ngudi sir dung tiét kiém thoi gian
khi tim kiém théng tin va so sanh muc d6 cong bd thong tin tw nguyén.

Bén canh d6, Uy ban Chimg khoan Nha nudc c6 thé dia vao tin hiéu theo két qua
nghién ctru ndy dé phuc vu hoat dong giam sat DN. Nhitng DN c¢6 quy mé nho, ti 1& s¢
hiru ¢6 dong nudc ngoai thap, loi nhuan khéng cao thi s& c6 muc do cong bd thong tin ty
nguyén thap, do dé, co thé ting cudng cong tac gidm sat di véi cac DN nay.

V6i két qua nghién ctru trén, hé s6 twong quan R? = 0,25 ¢ nghia 1a cac bién trong
mo hinh chi giai thich duoc 25% mirc do cong bd thong tin ty nguyén trén thi truong
chimg khoan HOSE, con 75% s& duoc giai thich bang cac nhan té khac khong c6 trong
md hinh. Pay 1a mot trong nhitng han ché ctia nghién ctru, nguyén nhan l1a do viéc cong
b thong tin ty nguyén 1a mot van dé phirc tap va mang tinh chéat chu quan. Bén canh do,
chi s6 cong bd thong tin tu nguyén trong nghién ctru nay hudng toi sé luong thong tin
cong bd, chua nghién ctru vé chat luong thong tin cong bd. Nghién ciru nay chi danh gia
mirc d6 thoa méin cua ngudi sit dung véi cac thong tin tw nguyén ddng thoi so sanh voi
mirc d6 cong bd thong tin tu nguyén, chir chua nghién ciru sdu mdi twong quan giita cac
thong tin ty nguyén di cong bd v6i nhu cau ngudi sir dung.

Pé khic phuc han ché cua nghién ciru, cac nghién ctru tiép theo nén dwa thém céc
bién vao md hinh dé c¢6 thé ting kha nang giai thich ciia mo hinh, nhu cic bién vé dic
diém quan tri cong ty, co cdu s& hitu va dic diém cong ty.

Bén canh d6, cac nghién ctru tiép theo co thé phat trién phan tich nghién ciru sau vao
mirc 46 thda mén ciia nguoi sir dung bao cdo thudng nién ddi voi cac thong tin di cong
bd. Ngoai ra khi sd luong DN niém yét gia ting, co thé nghién ciru cac nhéan t6 anh
huong dén cong bd thong tin trong timg nhom nganh kinh doanh dé phat hién cac yéu t6
anh huong dac thu cua tung nganh.

4.2.  Goiy chinh sdch va kién nghi gidi phdp

4.2.1. Kién nghi lién quan tiéu chi danh gia bao cao thuong nién

Mirc d6 cong b thong tin day da 1a mot trong nhiing chi tiéu gop phan ning cao chét
luong thong tin cong bd ciia cac DN niém yét, thong tin trong bao cdo thuong nién cung
cap cho nguoi str dung bén ngoai nhu co quan thué, nha dau tu, ngan hang. ..mdi ddi tugng
sir dung yéu cau thong tin khac nhau, nhung yéu cau chung van 1 trung thuc, hop 1i, chinh
xac, phan anh toan di¢n tinh hinh tai chinh va kha nang du bao cho tuong lai cua DN.



112 Nguy@n Thi Thu Héo. Tap chi Phét trién Kinh té, 26(11), 99-115

Hién nay, hang nim S& Giao dich Chtng khoan TP.HCM déu t6 chirc cac cudc binh
chon xép loai bao cao thuong nién nham vinh danh cac DN bao céo thuong nién tot nhét,
nd luc viron téi cac tidu chi qudc té, su sang tao minh bach trong céng b thong tin. Tuy
nhién, tiéu chi dé xép loai bao cao thudng nién, cach tinh diém cac muyc thong tin ty nguyén
va bit budc con chua duge cong khai rong rii. Dé nang cao chit lugng théng tin ty nguyén
cong bd trén bao cdo thudng nién, Sé Giao dich Chimg khoan TP.HCM nén phdi hop cling
cac to chire nghé nghiép bién soan céc tiéu chi, ciing nhu thang do danh gia muc do cong
b6 thong tin tyr nguyén, va huéng din cach thic ndi dung thong tin ty nguyén DN nén
cong bo.

4.2.2. D& xuit cac bién phap ting cudng cong bd thong tin tu nguyén & cac DN

Theo két qua kiém dinh ctia mé hinh, quy mé anh hudng dén mirc do cong b thong
tin ty nguyén ctia DN. Quy mé cang 16n su tach biét vé quyén so hiru va quyén quan li
cang ting, dan dén gia ting rui ro bit cAn ximg thong tin. Do vay, DN chiu ap luc 16n
hon tir cac c6 dong trong viée cong bd thong tin. N6i cach khac, chinh ap lyc tir phia cac
¢ dong da khién nha quan li ting cuong cong bd thong tin ty nguyén. Vi vy, dé dam
bao quyén loi ctia minh, cac ¢d dong can ting cudng hoat dong giam sat, dong thoi yéu
cau thuc hién cac rang budc phap 1i d6i voi nha quan i trong van dé cong b thong tin.

Ddi v6i cac DN ¢6 loai hinh s& hitu nude ngoai, su tach biét dia li cao, déng thoi yéu
cau vé chit luong thong tin cua cac ¢ dong nude ngoai cao hon cac c¢d dong trong nude.
Chinh vi vay khién DN cong b6 nhiéu thong tin ty nguyén hon. Dya vao két qua nay, dé
tang cuong mirc dd cong bd thong tin tw nguyén, cac ¢ dong co thé thiét 1ap yéu cau
thong tin cu thé, nhdm tao khung rang budc nha quan 1i trong viéc cong bd thong tin.

Tir d6, tac gia dé xuat cac bién phap sau nham ting cuong mirc do théng tin ty nguyén
cong bo.

e Thiét ldp cdc danh muc thong tin tw nguyén can cong bé trong méi DN.

Thong tin ty nguyén 1a mot loai thong tin khong co tinh chat bat budc vé mat phap i.
Tuy nhién, tity theo mdi loai hinh DN, dic diém nganh nghé kinh doanh, cac ¢6 déng c6
thé yéu cau cung cap loai thong tin tw nguyén khac nhau.

Dé lam dugc diéu nay, HDQT c6 thé tham khao y kién cia cic co dong va 1ap nén
danh sach cac thong tin ma nha dau tu cia DN that sy quan tim, bén ngoai cac thong tin
bat budc. Tur do, tao diéu kién thuan lgi cho cdc nha quan li khi lya chon thong tin tur
nguyén cong bo, vira dap ing dugc nhu cau cta nha dau tu.
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e Rang bugc trong hop dong véi nguoi quan Ii

Trach nhiém cong b thong tin & DN duoc giao cho cac nha quan 1i. Do dé, dé ting
cuong chat lugng cling nhu s6 luong thong tin ty nguyén cong bd ra ngoai can cb bién
phép rang budc trach nhi€ém nha quan li.

Nham muc tiéu giam bat can xtmg thong tin giita nha quan 1i va nha dau tu, trong cac
hop dong gitra DN va nha quan li nén c6 nhiing quy dinh cu thé vé thong tin ty nguyén
can cong bd, va quy dinh rd trach nhiém phéap 1i ma nha quan Ii ¢6 thé gip phai néu cong
b thong tin khong day du va kip thoi theo yéu cau sir dung. Cac mbi de doa nay cia cd
dong co thé tac dong vao quyét dinh cong bd thong tin ctia ngudi quan li, khién nha quan
li cong bd thong tin ty nguyén mot cach trung thyc, chét luong hon.

e Tiang cuong co ché gidm sdt viéc cong bé thong tin trong méi DN

Hoi déng quan tri la nhitng nguoi chiu trach nhiém trudc cac cd dong vé su hoat dong
ctia DN. Ngoai ra, hoi ddng quén tri con co trach nhiém giam sat cac hanh vi ciia ban giam
dbc nham dam bao hanh vi ciia ho khong vi pham ti loi ich ¢6 déng. Hién nay, viéc giam
sat cua Hoi dong quan tri méi dimg lai & cac quyét dinh kinh té ciia ban giam dc, chwa
thyc sy chi trong t6i viée quyét dinh loai thong tin can cong bd dé dap tng nhu cau cua
c¢b dong. Bé 1am dugc didu nay méi DN can ting cuong co ché quan tri ciia minh, cin c¢6
su phan cong trach nhiém giam sat cong b thong tin rd rang cho cac thanh vién trong hoi
dong quan tri, dong thoi thiét 1ap co ché giam sat cho phui hop. Bén canh do, can c6 su
phéi hop hoat dong kiém soét, diéu hanh, giam sat giita cac thanh vién HPQT, cac thanh
vién ban kiém soat va cac thanh vién ban giam dbc theo cac nhiém vu cu thé cia cac thanh
vién no6i trénm
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