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Tém tit

Nghién ctru nhiam phan tich tac dong cua chit lugng thong tin bao cdo
tai chinh (CLTT BCTC) dén tinh thanh khoan chimg khoan cua cac
cong ty niém yét trén thi truong ching khoan VN. Téc gia st dung
phuong phap hén hgp do luong CLTT BCTC, tinh thanh khoan chirng
khoén; va md hinh hdi quy dé dénh gia anh huéng cua chit lugng
thong tin BCTC dén tinh thanh khoan chimg khoén cua 149 cong ty
niém yét trén HOSE va HNX niam 2014. Két qua phan tich cho thay 6
dic tinh CLTT BCTC tac dong cung chiéu dén tinh thanh khoan ching
khoén ciia cac cong ty niém yét trén thi trudng ching khoan VN bao
gdm: (1) Thich hop; (2) Trung thuc; (3) D& hiéu; (4) So sanh; (5) Kip
thoi; va (6) Kiém ching. Trong d6, dic tinh trung thuc c6 tic dong
manh nhét.

Abstract

This paper attempts to address the reporting quality—stock liquidity
relationship, using regression models to measure the impact of
information quality of financial statements on the stock liquidity of
149 companies listed on HOSE and HNX in 2014. Furthermore, to
measure stock liquidity, the study employs price and trading volume
of the enterprises listed in early-2014 and at the end of first, second,
third, and fourth quarters of the same year. Several characteristics of
financial reporting quality include: (i) relevance, (ii) faithfulness; (iii),
understandability; (iv) comparability; (v) timeliness; and (vi)
verifiability, suggested to positively impact on the stock liquidity,
which, in turn, is most significantly influenced by faithful
representation. Based on the findings, a few recommendations are
proposed to enhance liquidity of these enterprises.
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1. Giéi thigu

BCTC Ia mét trong nhitng kénh thong tin quan trong ma cac cong ty niém yét dugc
yéu cau phai cung cap trén thi truong chizng khoan (TTCK). Chat lwong thong tin duoc
trinh bay trén BCTC la yéu té quyét dinh cho thi truong tai chinh hiéu qua. Tuy nhién,
thong tin trén BCTC dugc cac cong ty niém yét cung cap trén TTCK ¢6 anh hudng nhu
thé nao dén quyét dinh cua nha dau tu van dang 1a van dé duoc nhiéu nha kinh té quan
tam.

Khi ap dung Ii thuyét ban tay vo hinh cia Adam Smith vao thi trudng chitng khoan,
ching ta xem d6 1a su két hop cua rat nhiéu yéu t6. Dau tién chinh Ia doanh nghiép va
cac théng tin ma doanh nghiép nay cung cap. Nhimg thong tin duoc thé hién trén cac
BCTC giir vai trd quan trong trong viéc két ndi cong ty véi rat nhiéu déi tuong sir dung
kh&c nhau bén ngoai doanh nghiép. Ngoai ra, nhirng théng tin hiu ich con gidp cho
nguoi str dung ra quyét dinh mot cach hop li, dap (tng muc tiéu cua ho.

Tinh thanh khoan chiing khoén chiu anh huéng bai nhiéu yéu td, trong d6 thong tin
trén BCTC duoc quan tdm nhiéu nhit trong nhitng nam gan ddy. Rat nhiéu nghién ctu
trén thé gisi cho thay chat lugng thdng tin trén BCTC tét giup ting tinh thanh khoan
chirng khoan cho céc cong ty. Vay ¢ thi truong chung khoan con kha non tré nhu VN
hién nay thi sao? Liéu rang chét lugng thong tin dwgc cong b trén BCTC cua cac DN
niém yét c6 thuc su anh hudng hay gidp ich gi nhidu cho cac nha dau tu trong viéc ra
quyét dinh hay khong?

Sau khi xem xét cac nghién ciru trong va ngoai nude c6 lién quan dén van d& cua
nghién ctru, tac gia bd sung thém nhirng diém méi trong nghién citu nay nhu: Phan énh
chat lugng théng tin BCTC toan dién theo hudng hitu ich cua thong tin cho ngudi sir
dung; va xay dung thang do vé thanh khoan ching khoan cho cac cong ty niém yét trén
thi truong chiang khoan VN mét cach ro rang hon. Khong chi dirng lai ¢ cac thong tin
tai chinh, tac gia con nghién cau sdu vé mdi quan hé giira cac thong tin ké toan dugc
phan &nh trén BCTC vai tinh thanh khoan ching khoan.
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2. Co s Ii thuyét va phwong phap nghién ciu
2.1. Co sé li thuyét va khung phan tich

2.1.1. Co s6 li thuyét

Mot sb Ii thuyét duoc van dung dé giai thich cac dac tinh cua chét luong thdng tin
BCTC tac dong dén tinh thanh khoan ching khoan caa cong ty nhu sau:

Li thuyér dai dién (Agency Theory)

Mot trong nhiing cong trinh nghién ciru dau tién vé Ii thuyét dai dién xuét phat tir
Jensen va Meckling (1976). Li thuyét dai dién mé ta cac mdi quan hé gitra nguoi quan Ii
va céc ¢ dong. Van dé ngudi dai dién xay ra bai viéc tach bach giita quyén so hiru va
kiém soat cong ty dugc phong dai boi cac van d& bit can xiing thdng tin tir c4c nha quan
Ii c6 kién thirc tét hon vé gia tri tuong lai cta cong ty so véi cac co déng va chu no. Chi
phi dai dién xuat phét tir gia dinh hai bén, ngudi quan Ii va ¢ dong cua cong ty c6 mau
thuan vé loi ich.

Thong qua li thuyét dai dién, mot vin dé duogc dit ra 1a théng tin BCTC can duoc trinh
bay nhu thé nao dén cc c6 dong dé co thé giam thiéu dugc xung dot vé loi ich giita cac
bén. Do d6, pham vi cua nghién cau tap trung dén thong tin trén BCTC duoc trinh bay
mot cach trung thuc, dang tin cay va tinh kip thoi.

Li thuyét thdng tin bat can xing (The Theory of Information Asymmetry)

Akerlof 1 ngudi dau tién gisi thiéu vé Ii thuyét théng tin bat can xung vao nhitng nim
1970. Théng tin bt can xting xay ra khi mot bén giao dich c6 it théng tin hon bén doi tac
hogc c6 théng tin nhung thong tin khong chinh xac. Diéu nay khién cho bén c6 it thong
tin hon ¢6 nhitng quyét dinh khdng chinh xéac khi thuc hién giao dich, déng thoi bén cé
nhiéu thong tin hon ciling s€ ¢6 nhirng hanh vi gay bat lgi cho bén kia khi thuc hién nghia
vu giao dich.

Theo li thuyét nay, bat can xung la hé qua cua cac bén giao dich trén thi trudng ching
khoan c6 théng tin véi mirc o khac nhau gitra mot bén cung cap théng tin va bén nhan
thdng tin. Trong thi truong chitng khoan, cac cong ty ¢o phan c6 ban diéu hanh 1a nhiing
ngudi cung cip thong tin, nha dau tu va cac bén lién quan 1a nhiing bén tiép nhan théng
tin. Phan lya chon bat lgi thudc vé cac nha dau tu khi tiép nhan théng tin it hon bén cung
cap thong tin. Pé giam tinh trang bat can xing, théng tin trén BCTC can dam bao dugc
1a c6 thé kiém ching va c6 thé so sanh duoc dé cac nha dau tu tin tuong hon vao BCTC.
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Li thuyét tin hiéu (Signalling Theory)

Li thuyét tin hiéu dugc hinh thanh vao dau nhitng nim 1970 dya trén nghién ctu
cua Spence (1973) dé lam rd su bat can xang thdng tin trong thi trudng lao dong. Li
thuyét nay cho thiy cac van dé thong tin bat can xung cé thé dugc giam thiéu néu cac
bén bao hiéu théng tin cho nhau.

Li thuyét tin hiéu duoc sir dung dé giai thich, cong bé thdng tin trén béo céo cua
cong ty. Theo do, cac nha quan li 1a nhirng nguoi mong doi tin hiéu tang truedong cao
trong tuong lai s& c6 dong co phat tin hiéu ndy toi cac nha dau tu. Thong tin trén BCTC
la mot trong nhitng phuong tién phét tin hiéu, dé cac nha dau tu thiy duoc nhiing trién
vong lac quan hon so vé&i cac cong ty khac trén thi truong nham muc dich thu hat dau
tu va nang cao danh tiéng cua minh. Vi vy, khi cac nha dau tu tiép nhan cac thdng tin
trén BCTC can dam bao cac thong tin d6 1a thich hop, va c6 thé hiéu duoc dé dam bao
BCTC d6 thyuc su dang tin cay va c6 chat luong.

2.1.2. Khung phan tich va gia thuyét nghién ctu

Cin ctr trén co so i thuyét va két qua nghién ctu thuc nghiém vé chét luong thong tin
BCTC tac dong dén tinh thanh khoan chirng khoan cua céc cong ty, cac gia thuyét nghién
ctru dugc xay dung nhu sau:

Cdc dac tinh chdt liwong co ban:

Thich hop

Theo van Beest (2009), nhiing thong tin dwgc xem la thich hop néu né tao nén sy
khac biét trong viéc ra quyét dinh cua nguoi st dyung. DPé 1am duoc diéu d6 thi thong tin
can phai c6 gié tri dy bao va gia tri xac dinh hoac ca hai. Tir d6, tac gia dua ra gia thuyét:

Hi: Chdt lwong théng tin dwoc cung cdp trén BCTC cang thich hop, cang lam ting
tinh thanh khoan chizng khoan cua cong ty.

Trinh bay trung thuc

Pé thong tin BCTC c6 thé hitu ich, chlng phai duoc trinh bay trung thuc, phan nh
nhiing hién tuong kinh té dang véi ban chat cia ching. Trinh bay trung thuc chi dat
duoc khi dign giai mot sy kién kinh té duoc day du, trung lap va khong cé nhiing sai s6t
trong yéu. Nhimg thong tin tai chinh dugc trinh bay trung thuc s& thé hién dugc ban chat
cua hién tugng kinh té théng qua céc giao dich, su kién hoac cac yéu td, diéu ma khéng
phai luc nao ciing dat dugc dudi hinh thic phép 1i. Trén co s do, gia thiét Hp dugc dat
ra:
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Ha: Chdt lwong théng tin dwoc cung cap trén BCTC trinh bay trung thuc sé lam ting
tinh thanh khoan ching khoan cua cong ty.

Céc dac tinh chat luong bd sung:

C6 thé so sénh

Theo Ii thuyét tin hiéu, kha ning so sanh dugc biéu hién ¢ nhitng théng tin ¢é thé cho
phép ngudi st dung xac dinh nhitng diém gidng va khac nhau giira hai d6i twong kinh
té. Nhit quan c6 nghia 1a viéc sir dung nhitng chinh sach va thu tuc ké toan gidng nhau
giita cac ki ké toan hozc trong mot ki ké toan giira cac doanh nghiép vai nhau. Néu nhu
c6 thé so sanh 1a muc dich thi sy nhat quan 1a mot didu kién dé dat dwoc muc dich do.
Gia thuyét Hz dugc lap nhu sau:

Ha: Cac thong tin trinh bay trén BCTC cang dé so sanh, cdang ting tinh thanh khodan
ching khoan.

C6 thé kiém chuing

La mot yéu té cua thdng tin ma c6 thé dam bao cho ngudi st dung théng tin dugc
trinh bay trung thuc theo diing nhu ban chit cua hién twong kinh té. Thong tin cd thé
kiém chimg con ¢6 ¥ nghia gidp nhitng ngudi sir dung doc 1ap véi nhing kién thue khac
nhau di dén mot két luan chung; tuy nhién, khong nhét thiét 1a hoan toan giéng nhau. Bé
thong tin co thé kiém ching thi ching phai c6 mot trong hai yéu té sau:

- Thong tin dugc trinh bay trung thyuc hién twong kinh té ma khong c6 sai s6t trong
yéu:; va

- Ap dung phuong phép ghi nhan hozc do luong hop Ii, khéng cé sai s6t trong yéu va
thién léch. Do d6, gia thuyét Ha duoc dit ra:

Ha: Céc thong tin trinh bay trén BCTC cang dé kiém ching, cang tang tinh thanh
khoan chizng khoan.

Tinh kip thoi

Dic tinh kip thoi c6 nghia 13 viéc c¢6 duoc thong tin sin sang cho ngudi ra quyét dinh
truéc khi nd mat di gia tri va kha niang anh hudong dén nhiing quyét dinh do. Co duoc
thong tin thich hop som hon thi ¢6 thé gia ting mic d6 anh huong cua né dén nhing
quyét dinh va su cham tré s& 1am mat di nhing gia tri tiém tang, cét 16i cua ching. Tuy
nhién, c6 mét s6 thdng tin van dugc xem 1a kip thoi mac du ki béo cdo caa chung da két
thic rat l1au bai vi van c6 thé st dung khi ra quyét dinh. Vi du, ngudi sir dung thong tin
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can phai xac dinh xu huéng bién dong cua nhiéu khoan muyc trong BCTC dé dua ra quyét
dinh dau tu hay nhing quyét dinh cho vay.

Hs: Cac thong tin trinh bay trén BCTC cung cdp cang kip thoi, cang tdng tinh thanh
khodn chizng khoan.

C6 thé hiéu duroc

La yéu tb cua thdng tin ma cd thé giup cho ngudi sir dung c6 thé hiéu dugc y nghia
cua théng tin. Kha nang hiéu duoc sé gia tang khi thong tin dugc phan loai, lam rd ban
chat va trinh bay rd rang, ngan gon.

Hs: Céc thong tin trinh bay trén BCTC cang dé hiéu, cang tang tinh thanh khoan
ching khoan.

2.2. Phuong phap nghién cuu

2.2.1. Po ludng bién phy thudc va bién doc lap trong mé hinh

Po lwong bién phu thuge

Sau khi xem xét cac nghién ciru trong va ngoai nudéc, két hop sir dung phuong phap
chuyén gia, tac gia sir dung cong cu dé xuat boi Bogdan, Sini$a, Suzana Baresa, va Sasa
Ivanovié (2012) dé do luong tinh thanh khoan chitng khoén cho cac cong ty niém yét tai
VN bing céch lay téng thu nhap cua cac khdi lugng giao dich theo thoi gian.

Téng thu nhap cua cac khdi lugng giao dich duoc tinh cho tung thoi diém t ddi voi
mbi ¢6 phiéu trong nam theo phuong trinh:

VK= YNt Pn.Vn

Trong d6, VK 1a tong thu nhap;

Pn: Gia tai thoi diém t; va

Vn: Khéi lwgng giao dich tai thoi diém t.

VK duoc xac dinh bang tong cua tich gia Pn nhan véi khéi lugng giao dich Vn tai 5
thoi diém: Pau ndm, cudi quy 1, cubi quy 2, cudi quy 3, va cudi quy 4.
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Bang 1
Do ludng bién doc lap
Ténbién  Loai bién M6 ta Do ludng Ki vong
R binh luong Sy thich hop Tong so diem cho moi +
cong ty.
- Dinh luong Trinh bay Téng sé diém cho mdi +
trung thyc cong ty.
c Dinh lugng D3 hidu Tong 6 diém cho mo +
. congty. .
S Pinh lugng  C6 thé so sanh Tong so diem cho moi +
cong ty.
S6 ngay tir ngay két thic ndm
K DPinh luong Kip thoi tai chinh dén ngay céng bo +
BCTC thuong nién
v Pinh luong Co the Tong sb diém cho mai +

kiém chang cong ty.

Pé xac dinh tong sb diém cho mdi cong ty, tac gia cin cir trén cac tai liéu nghién ciu
trong va ngoai nudc dé xay dung nén cac bang cau hoi va cach thirc do luong, dong thoi
dién giai ra cach thirc cho diém. Sau khi tién hanh nén cach thirc do luong, tac gia su
dung phwong phap dinh tinh dé khao sat gém céac chuyén gia c6 kién thiic va kinh nghiém
vé linh vyc ké toan, kiém toan, tai chinh, phan tich ching khoan, dau tu, v.v. qua do
khing dinh su phu hop cua céc yéu té tao nén chit lugng thdng tin BCTC trong mdi
truong VN. TAc gia sir dung tai liéu quan sat 1a cac bao cao thuong nién cua cic cong ty
niém yét da dugc chon vao mau nghién cuu.

2.2.2. Md hinh hdi quy

Nghién ctu tién hanh do ludng tac dong cua cac dac tinh chit lugng thong tin BCTC
Ién tinh thanh khoan chitng khoan. Dua trén cac gia thuyét dugc dua ra, mé hinh hoi quy
téng thé dugc dé nghi trong nghién ctu nay dang dé kiém dinh céc gia thuyét néu trén
c6 dang nhu sau:

VK = fo + iR + foT + p3C + fuS + fsK + eV + ¢

Véi e: sai s6 ngau nhién

2.2.3. Mau nghién ctru va phuong phap thu thap dir liu

2.2.3.1. Mau nghién ctu
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Déi twong cua nghién ctu tap trung vao cac DN niém yét trén HOSE va HNX duoc
thanh 1ap tir nam 2006 try vé trudce. Qua trinh chon mau cac cong ty niém yét trén san
HOSE va HNS dugc moé ta trong Bang 2.

Bang 2
Bang mo ta chon mau

HOSE HNX

Tdng s6 cong ty niém yét nam 2014 298 357
Giam tre:

S cong ty thanh ldp sau nam 2006 215 275

S cong ty khong thu thdp duwoc dir liéu 8 8
S6 cong ty niém yét can diéu tra cia tirng So 75 74
Tong sb cong ty can diéu tra 149
Y&u cau mau tbi thiéu: n > 50 + 8p, 98

n 1a kich thuéc mau téi thiéu, p 1a sb bién doc lap
(Nguyén Dinh Tho, 2011, trang 499)

Nguon: Theo téng két cua tac gia.

2.2.3.2. Phuong phap thu thap di liéu

Dir liéu trong nghién ciru dugc lay tir cac BCTN cho nam tai chinh két thic ngay
31/12/2014 ctia cac DN niém yét trén website: www.vietstock.vn. Tac gia tai 149 BCTN
cling cac phu lyc dinh kém cuia 149 cong ty trong mau duoc chon. Sau dé, cho diém chét
lwgng BCTC cua cac bién doc lap tir 149 BCTN theo bao gdm cac dic tinh: Thich hop,
trinh bay trung thuc, trinh bay dé hiéu, cé thé so sanh, kip thai, c6 thé kiém ching.

3. Két qua va thao luan

3.1. Két quda nghién ciru

3.1.1. Két qua khao sat cac yéu té chat lugng thong tin BCTC

Trong sb 120 bang cau hoi gui dén cac d6i tuong khao sét, tac gia thu vé duoc 118
bang hop 1. Nhin chung, trong 24 bién dugc sir dung bao gém 2 bién phu thuoc va 22

bién doc lap déu cd sé diém & muc 3,5 tro [én. Vi vay, bo tiéu chi ding dé danh gia chét
luong théng tin BCTC caa DN gom 22 thang do duoc st dung tiép cho nghién ciu.
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3.1.2. Két qua nghién ciu

Bang 3 md ta théng ké céc bién dugc sir dung trong md hinh. Nhin chung, cht luong
théng tin BCTC va tinh thanh khoan ching khoén cua cac cong ty niém yét trén thi
truong ching khoan VN con thap (trung binh 2,5-3,0).

Bang 3
Théng ké mé ta cac bién dinh luong
< gh Giatri Giatri -
bac tinh N nho nhét l6n nhit Trung binh
VK
149 0 151.747 7.552
(PV: 1.000.000 b)
R1 149 2,49
R2 149 2,62
R3 149 2,52
R4 149 2,63
R5 149 2,52
12,78
T1 149 2,96
T2 149 3,07
T3 149 3,12
T4 149 3,07
12,22
C1 149 3,02
C2 149 3,07
C3 149 3,06
C4 149 2,99

12,14
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Giatri Giatri

bac tinh N nho nhit 6n nhat Trung binh

S1 149 1 5 2,75
S2 149 1 5 2,83
S3 149 1 5 2,81
S4 149 1 4 2,83
11,22
K 149 0 98 48,91
1 2,41

V1 149 5
V2 149 1 5 2,34
V3 149 1 5 2,32
V4 149 1 5 2,84
9,91

Téc gia str dung phan mém SPSS dé danh gia do tin cay va gia tri thang do chat lugng
théng tin BCTC va tinh thanh khoan ching khoan. Két qua phan tich cho thiy twong
quan bién tong cua tat ca cac bién quan sat déu 16n hon 0,3 va hé s6 Cronbach’s Alpha
> 0,6. Do d6, thang do dat do tin cay can thiét.

Két qua kiém dinh diéu kién thuc hién caa EFA céc nhan t chat lwong thong tin
BCTC dugc trinh bay trong Bang 4. Gia tri KMO = 0,948 > 0,5 nén phu hop véi yéu
cau dé phan tich nhan té. Ngoai ra kiém dinh Bartlett Test c6 gia tri Sig. = 0,000 < 0,5.
Vi vay, két qua phan tich nhan té 1a pha hop.

Béang 4

Kiém dinh diéu kién thyuc hién EFA cac nhan té chat luong thong tin BCTC

Hé s6 KMO 0,948

Kiém tra Bartlett Xap xi Chi- binh phwong 4,865,561
Df 231

Sig. 0,000
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Két qua xoay nhan té duoc trinh bay trong Bang 5 cho thay ¢6 2 nhan té duoc hinh
thanh nhu sau:

- Nhan t4 tht nhat bao gom cac bién: R1, R2, R3, R4, R5, T1,T2, T3, T4, C1, C2,
C3, C4, S1, S2, S3, S4, V1, V2, V3, V4. Cac bién nay lién quan dén viéc 1ap, trinh bay
va cong b thang tin.

- Nhan t6 thir hai gom bién : K . Bién nay lién quan dén thoi gian dé lap, trinh bay va
cong b thong tin..

Bang 5
Béang ma tran xoay cac nhan to

Thanh phan
1 2
R1 0,888
R2 0,881
R3 0,852
R4 0,838
R5 0,902
T1 0,929
T2 0,938
T3 0,894
T4 0,947
C1 0,936
C2 0,932
C3 0,913
C4 0,946
S1 0,900
S2 0,894
S3 0,920

S4 0,896
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Thanh phan
1 2
K 0,975
V1 0,814
V2 0,773
V3 0,928
V4 0,864

Pé kiém tra d6 phi hop ciia md hinh, nghién ciru phan tich mirc ¥ nghia Sig. cua gia
tri F, m6 hinh dat duoc su phu hop khi Sig. <0,05.

Két qua chay hdi quy theo Bang 6 ta thay hé sé R? hiéu chinh = 0,761< R? = 0,771.
Vé6i R? = 0,771 c6 nghia 1a bién phu thudc nhan té 1 duoc giai thich bai 77,1% bai céc
bién doc lap.

Béang 6
Tom tit mo hinh vé6i bién phy thudc 13 tinh thanh khoan chimg khoan
Mo hinh  HésdR  HésdR? Hé s R? - hiéu chinh Sai s6 chuén cua wéc lugng
1 0,878 0,771 0,761 153,835

a. Bién doc lap: V, K, C,S, T,R

Phan tich ANOVA cho thiy thong sé F c6 Sig. = 0,000 chitng to6 mé hinh hdi quy
xay dung la phu hop véi bo dit liéu thu thap duoc, va céc bién dua vao déu co ¥ nghia
vé mit thdng ké véi muc ¥ nghia 5% (Bang 7).

Bang 7
Phan tich ANOVA — D¢ tin cdy m6 hinh nghién ctru
M0 hinh Téng binh phuong ~ Bacty  Trung binh F Sig.
1 Hdi quy 351.475.796,569 6  58.579.299,595 24,759 ,000°
Phén du 335.973.194,012 142 2.366.008,465
Téng 687.448.990,581 148

a. Bién doc lap, V, K, C,S, T,R Bién phuy thuoc: VK
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Nhu vay, mé hinh hdi quy véi bién phu thudc 1a Tinh thanh khoan chung khoan va
bién doc 1ap 1a Chit lugng thdng tin BCTC gom 22 yéu té lién quan dén su thich hop,
tinh trung thyc, trinh bay c6 thé hiéu duoc, trinh bay cd thé so sanh duoc, tinh kip thoi
va c0 thé kiém ching duoc.

Bang 8 trinh bay két qua hdi quy véi bién phu thudc 1a Tinh thanh khoan ching
khoén; cac bién doc lap 1a Sy thich hop, Trinh bay trung thuc, Bac tinh d& hiéu, C6 thé
so sanh duoc, Kip thoi, va C6 thé kiém ching. Két qua khi xét do tin cay thi cac bién
doc 1ap déu co gia tri Sig. < 0,05 thé hién do tin cay kha cao. Pong thoi, Bang 8 cho thay
hé s6 VIF I6n nhit bang 3,885 < 10 nén c6 thé két luan khong c6 hién tuong da cong
tuyén xay ra.

Bang 8
Bang két qua cac trong s6 hdi quy

Hg s6 He s6 Théng ké
chua chuan héa chuan héa da cong tuyén
Mb hinh Tstat Sig. s N X
s 4 2 H¢ so H¢ so
Beta Sai s6 chuan Beta ;

Tolerance VIF

Hang s6 -5.299,096 646,350 -8,198 0,000
R 91,633 873,494 0,233 0,110 0,000 0,039 3,885
T 115,513 916,744 0,464 1,210 0,000 0,023 2,626
C 427,882 899,064 0,283 2,146 0,000 0,023 3,156
S 345,334 927,726 0,307 1,723 0,000 0,028 2,822
K 11,076 4,455 0,112 0,203 0,000 0,088 1,012
V 222,436 432,199 0,207 1,194 0,000 0,143 2,011

Bién phu thudc: VK

Cin ctr vao Bang 8, tir thdng s théng ké trong mé hinh hdi quy, phuong trinh hoi
quy tuyén tinh boi danh gia chat luong thong tin BCTC tac dong dén tinh thanh khoan
ching khoén tai cac cong ty niém yét trén thi truong ching khoan VN voéi cac hé sb
chuin hoa nhu sau:

VK = 0,233*R + 0,464*T + 0,283*C + 0,307*S + 0,112*K + 0,207*V
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Nhu vay, ca 6 nhan té: Thich hop, trung thuc, c6 thé hiéu duoc, co thé so sanh duoc,
kip thoi va cd thé kiém ching déu ¢ anh huong ti 1¢ thuan dén tinh thanh khoan chimng
khoén tai cac cong ty niém yét trén thi truong chung khoan VN. Tuc la khi R, T, C, S,
K, V cang cao thi tinh thanh khoan tai cac cong ty niém yét trén thi truong chang khoén
VN cang cao. Trong 6 nhan t nay thi nhan té c6 sy anh huéng manh nhét dén tinh thanh
khoan ching khoan tai cac cong ty niém yét trén thi trimg chimg khoan VN 1a dic tinh
trung thuc (4= 0,464). Tiép dén 1a dic tinh c6 thé so sanh duoc (8= 0,307), cd thé hiéu
duogc (8= 0,283), trung thuc (8= 0,233), c6 thé kiém chang (8 = 0,207), va cudi cling
1a kip thoi (8= 0,112). Nhu vay, gia thuyét Hi, Hz, Ha, Ha, Hs, Hs cho md hinh nghién
ctru chinh thtre dwoc chap nhan.

3.2.  Thdo lugn két qua nghién citu

Két qua thdng ké mo ta vé céc bién trong md hinh chat lwong thdng tin BCTC va tinh
thanh khoan chiing khoan cuia cac cong ty niém yét trén thi trudng ching khoén VN con
thap (trung binh 2,5-3,0). Diéu nay cho thiy c4c DN can ting cudng cac yéu td tac dong
dén chit luong théng tin BCTC nhiam nang cao tinh thanh khoan ching khoan.

Tir két qua hoi quy ¢ Bang 8, xem xét muc do anh huong cia chat lugng théng tin
BCTC tac dong dén tinh thanh khoan chimg khoan VN cho thiy céc bién thanh phan
nhu Thich hop, Trung thuc, C6 thé hiéu dugc, C6 thé so sanh duogc, Kip thoi va C6 thé
kiém ching déu c6 anh huéng ti 16 thuan dén tinh thanh khoan chirng khoén tai céc cong
ty niém yét trén thj truang ching khoan VN va phi hop véi céc gia thuyét duge dua ra.
Cac yéu t cua chit lugng thong tin ké toan nhu thich hop, trung thuc, c6 thé hiéu duoc,
c6 thé so sanh duoc, kip thoi va co thé kiém chang phu hop véi nghién ctru caa Jonas
va Blanchet (2000) vé 11 dic tinh cta chat lwong thong tin ké toan va nghién ciru cua
Braam va cong su (2009; 2013) di chi ra cac yéu t6 nay do ludng dwoc chit lugng thong
tin ké toan. Chat lugng thdng tin ké toan c6 anh hudng dén tinh thanh khoan cua ¢
phiéu cuia cac cong ty niém yét trén san ching khoan ung ho cho lap luan caa Jamei,
Reza va cong su (2012) hay cua Biddle, Gary, Hilary, va Verdi (2009). Céc yéu t6 cua
chat lugng thong tin ké toan c6 anh huéng dén tinh thanh khoan chung khoan déu phi
hop véi cac nghién ciru trude nhu sy thich hop thong tin trén BCTC ¢d anh hudng tich
cuc dén tinh thanh khoan (Karkon & cong sy, 2013; Khodadady, Davood, &
Kumaraswamy, 2012). Céc yéu t6 con lai déu c6 anh huong ti 16 thuan dén tinh thanh
khoan chiing khoan, phu hop véi cac nghién ctiru cia Mohammady (2011), Nekounam
va cong su (2012), hay cua Tehran, Maryam va Kolthoum (2013).
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Tém lai, cdng ty c6 chit lugng théng tin BCTC cang cao thi muc do tinh thanh khoan
cang cao. Bai I& cac nha dau tu s& dat niém tin ciia minh nhiéu hon véi cac céng ty cung
cap BCTC dat duoc chit luong tt hon.

4. Két luan va kién nghi

4.1. Kétlugn

Muc dich ciia nghién ciru nham kham phé cac yéu tb cua chat luong thdng tin ké toan
anh huong dén tinh thanh khoan cua cac cong ty niém yét trén thi truong ching khoén
VN, do luong mirc d6 anh huéng cua ting yéu té nay, dong thoi xem xét sy khéc biét
trong d4nh gia muc tac dong cua cac nhan tb chat luong thong tin ké toan anh huong
dén tinh thanh khoan cua céc cong ty niém yét trén thi trudng ching khoan VN.

Theo Ii thuyét uy quyén, trong cong ty ¢é phan cac nha quan li dugc uy quyén bai
céc chu s hiru. Chinh sy iy quyén nay dan dén tinh trang xung dot loi ich. Tir viéc xung
dot lgi ich, cac nha quan li doanh nghiép c¢6 xu hudng hanh dong vi lgi ich cua ban than
hon 14 vi loi ich cua chii s6 hitu. Trong khi d6, theo 1i thuyét thdng tin bt can xing, nha
quan i 12 ngudi cung cap thong tin, vi vay ho ¢6 xu hudng che diu thong tin tir d6 dan
dén tinh trang théng tin bat can xang. Nham giam thiéu tinh trang nay, van dé nang cao
chat lwong théng tin BCTC nhim ting tinh thanh khoan cho cac cong ty niém yét.

Cong cu hé s6 tin cay Cronbach’s Alpha va phan tich EFA dwogc dung dé kiém dinh
thang do trong nghién ctru dinh lwong chinh thirc véi ¢ mau n= 149, tac gia xay dung
duoc 22 bién quan séat twong ang véi 22 thang do. Cac thang do nay dugc dua vao khao
sat trong nghién ciru dinh lwong chinh thirc. Két qua ¢ tat ca 22 bién quan sat dwoc gom
Va0 6 yéu tb chat lugng thong tin ké toan anh huong dén tinh thanh khoan céc cong ty
niém yét trén thi truong ching khoan VN d6 1a: Su thich hop, trinh bay trung thuc, dé
hiéu, co thé so sanh, kip thoi, va cé thé kiém chang.

Tir cac két luan trén, tac gia dé xuat cac kién nghi nham tang tinh thanh khoan théng
qua ting chét lugng thong tin BCTC. Bong thoi, dé céac kién nghi c6 kha nang thyc thi
trong thuc té, nghién ciru con dé xuat tao hanh lang phép Ii va su hd tro thiét thuc doi
vé6i cac nhan té co lién quan.

4.2. Kién nghi va goi y chinh sach

Dua trén két qua nghién ctu, tic gia dua ra mot sé goi ¥ cho cac nha quan tri cua cac
cdng ty niém yét trén thi truong ching khoan VN trong viéc nang cao tinh thanh khoan
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mét cach phu hop va hiéu qua. Cac kién nghi nay dung trén quan diém nhim nang cao
chat lugng thong tin BCTC, tac dong dén quyét dinh lua chon dau tu cua nha dau tu, tir
d6 tang tinh thanh khoan, mang lai lgi ich cao cho cac doanh nghiép niém yét trén thi
truong ching khoan VN va tao co hdi ma rong, phét trién thi truong chirng khoan VN.

Vi vay, céc kién nghi dudi day tac gia dé xuat nham nang cao chét lugng thong tin
BCTC nhu sau:

Céc cong ty niém yét tai VN, hién nay bat buoc cong bd thong tin theo Thong tur 52.
Chat luong thong tin BCTC theo nghia rong dugc danh gia trén co s¢ nhitng thdng tin
dugc trinh bay theo quy dinh ndy. Mic du nhirng théng tin yéu cau cac doanh nghiép
niém yét cdng bd theo Thong tu 52, bao gdm cac dic diém vé thong tin tai chinh ciing
nhu thong tin phi tai chinh phu hop vai théng 1& qudc té, nhung né chi mang tinh chat
goi y. Vi mdi doanh nghiép déu c6 quy mé, mirc do phirc tap va nganh nghé khac nhau,
do d6 chét lugng théng tin BCTC ma doanh nghiép niém yét cong b 1a khac nhau, didu
nay phu thudc rat nhiéu ¢ phan thuyét minh caa mdi doanh nghiép vé nhirng noi dung
dugc quy dinh theo théng tu nay. Nhiam nang cao chét lugng thong tin BCTC, cac kién
nghi dua ra sé& lién quan dén timg dac tinh chat luong cua thdng tin BCTC:

Théng tin thich hgp: Théng tin BCTC phai gitip cho nguoi sir dung ¢6 kha nang du
bao t6t vé hoat dong cua doanh nghiép, tir @6 dwa ra nhitng quyét dinh trong ngan va dai
han.

Théng tin trinh bay trung thuc: Theo IASB (2010), dé théng tin trung thuc thi né phai
thoa man cac yéu cau: Trung lap, day di, khéng co cac sai sOt trong yéu va co thé kiém
ching. Bac tinh trinh bay trung thuc bao ham ca théng tin tai chinh va phi tai chinh.

Thong tin dugc trinh by dé& hiéu: Dé ngudi doc ¢6 thé dé dang hiéu cac thong tin,
noi dung trinh bay bén canh viéc trinh bay b cuc rd rang, can c6 nhiing biéu dd minh
hoa va cac thuat ngir chuyén nganh dugc giai thich mét cach cuy thé.

Thong tin duoc trinh bay c6 thé so sanh duoc: Khi so sanh s liéu trong cling mot
doanh nghiép, cac nguyén tic va chinh sach ké toan can duoc thuc hién mét cach nhét
quéan. Trong trudng hop ¢6 su thay d6i vé nguyén tic ciing nhu chinh sach ké toan, doanh
nghiép can c6 giai thich rd rang va thuyét minh vé s6 liéu khi c6 diéu chinh.

Théng tin cong bé kip thoi: Mot khi thong tin khong kip thoi, s& 1am cho n6 khdng
con hiru ich cho nguoi ra quyét dinh, vi vay doanh nghiép can phai cai tién vé quy trinh
lap va cong b thdng tin nham rat ngén thoi gian cong bd va lam tang tinh hitu ich cua
thong tin.
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Thong tin ¢d thé kiém chang: Théng tin ¢ thé kiém chimg con c6 ¥ nghia nhitng
ngudi str dung doc 1ap véi nhitng kién thic khac nhau c6 thé di dén mot két luan chung;
tuy nhién, khdng nhat thiét 12 hoan toan giéng nhau. Ngudi sir dung doc 1ap c6 thé kiém
chung duoc str dung 1a cac cong ty kiém toan doc lap, va chinh trinh do chuyén mén
cling nhu kinh nghiém cta kiém toan vién ciing nhu cong ty kiém toan dong vai tro rat
quan trong trong viéc dua dén mot két luan hop 1i. Tac gia dua ra kién nghi cac doanh
nghiép can co cac cong ty kiém toan doc 1ap kiém toan hang nim, cac cong ty d6 can co
uy tin trong gidi nghé nghiépm

Tai liéu tham khao
Akerlof, G. A., & George, A. (1970). Behavioral macroeconomics and macroeconomic behavior.
The American Economic Review, 92(3), 411-433.

Azar, K., & Mazhari, R. (2013). Investigating the relationship between disclosure quality in
information systems and securities liquydity in Tehran stock exchange. International Research
Journal of Management Sciences, 1(4), 88-92.

Biddle, G. C., Hilary, G., & Verdi, R. S. (2009). How does financial reporting quality relate to
investment efficiency? Journal of Accounting and Economics, 48(2-3), 112-131.

Bogdan, Sinisa, Baresa, S., & Ivanovi¢, S. (2012). Measuring liquydity on stock market: Impact on
liquydity ratio. Tourism and Hospitality Management, 18(2), 183-193.

Bo Tai chinh. (2012). Huéng dan vé viéc cong bd thong tin trén thi truong chang khoan. Théng e sé
52/2012/TT-BTC ngay 05/04/2012.

Braam, G. & van Beest, F. (2013). Conceptually-based financial reporting quality assessment. An
empirical analysis on quality differences between UK annual reports and US 10-K reports.
Working Paper, 5(3), 45.

Charles, L., & Swaminathan, B. (2000). Price momentum and trading volume. The Journal of
Finance, 55(5), 2017-2069.

Jafar, N., Zanjirdar, M., & Nasr, M. D. (2012). Study of relationship between ownership structure
liquydity of stocks of companies accepted in Tehran stock exchange. Indian Journal of Science
and Technology, 5(6), 2840-2845.

Jamei, R., Navid, B. J., & Farshadfar, H. (2012). The effect of accounting information quality on
liquydity risk of stock listed companies in Tehran stock exchange. Journal of Basic and Applied
Scientific Research, 2(8), 7609-7617.

Jonas, G. J., & Blanchet, J. (2000). Assessing quality of financial reporting. Accounting Horizons,
14(3), 353-363.



Pham Ngoc Toan & Dwong Thi Nhan. Tap chi Phat trién Kinh té, 27(2), 90-107 107

Laureen A. M., & Wahlen, J. M. (2006). The nature of accounting information reliability: Inferences
from archival and experimental research. Accounting Horizons, 20(4), 399-425.

Mohammady, A. (2011). The qualitative characteristics of accounting earnings and stock returns.
Mediterranean Journal of Social Sciences, 4(2), 1-49.

Nguyén Dinh Tho. (2011). Phuong phdap nghién ciru khoa hoc trong kinh doanh. NXB Lao dong -
Xa hoi.

Rezapur, N. (2010). Relationship between institutional ownership and liquydity of stocks in Iran.
Quart. Account. Auditi. Studies. 58, 452-468.

van Beest, F., Braam, G., & Boelens, S. (2009). Quality of financial reporting: Measuring qualitative
characteristics. Nijmegen Center for Economics (NiCE). Working Paper, 09(4), 108.



