Tap chi Nghién c(ru Tai chinh — Marketing s 56, 04/2020

MINH BACH THONG TIN VA CAC YEU TO ANH HUONG -
BANG CHUNG THUC NGHIEM TAI VIET NAM

INFORMATION TRANSPARENCY AND ITS DETERMINANTS —
EMPIRICAL EVIDENCE FROM VIETNAM

Ngay nhan bai: 08/9/2019  Ngay chap nhan dang: 16/10/2019  Ngay dang: 05/04/2020

Hé Thiiy Tién', Hoang Manh Khdnh?

Tém tit

Dua trén cac ly thuyét nén vé minh bach thong tin, by chi s6 minh bach va cung cép thong tin cua
Standard & Poor’s, cac vin ban quy pham phap luat cua Viét Nam vé quan tri cong ty va cong bd
thong tin, tic gia xay dung cac chi s6 lugng héa mirc do minh bach thong tin va phan tich cac nhan
t6 tac dong dén sy minh bach thong tin ciia cdc doanh nghiép niém yét trén thi truong ching khoan
Viét Nam. Sau khi thu thap va xu 1y dit liéu mau nghién ctru gdm 300 doanh nghiép niém yét trén
thi truong chimg khoan Viét Nam nam 2018 (khong bao gdm cac doanh nghiép hoat dong trong
cac linh vuc tai chinh, ngan hang, chimg khoan va bao hiém), tac gia sir dung phuong phap OLS
(Ordinary Least Squares) dé kiém dinh va udc luong mé hinh hdi quy dé xuét. Két qua nghién ctru
cho thiy cac nhan t6 tai chinh (quy mé doanh nghiép, hiéu suat sir dung tai san, cong ty kiém todn)
va nhén t6 quan tri (sy kiém nhiém giita chu tich Hoi dong quan tri va tong giam déc) co anh huong
dén mirc d6 minh bach thong tin ctia cac doanh nghiép niém yét trén thi truong ching khoan Viét
Nam. Ttr két qua nghién ctru, tac gia dé xuat mot s6 kién nghi d6i voi cac chi thé lién quan vé cac
giai phap nang cao tinh minh bach thong tin, gop phan khoi thong tiém ning dau tu va phat trién

bén ving thi trudng chimg khoan Viét Nam.
Tir khéa: Doanh nghiép niém yét, minh bach thong tin, thi truong ching khoan.
Abstract

Based on the foundation theories of information transparency, the set of transparency indicators and
information provision of Standard & Poor’s, Vietnam’s legal documents on corporate governance and
information disclosure, we set up indicators to quantify the information transparency level and analyze
the factors that affect the information transparency of listed companies on Vietnam’s stock market.
After collecting and processing the sample data of 300 enterprises listed on Vietnam’s stock market
in 2018 (excluding enterprises operating in the fields of finance, banking, securities and insurance),
we use the OLS (Ordinary Least Squares) method to verify and estimate the proposed regression

model. The results show that both financial factors (firm scale, asset utilization productivity, audit
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firm) and management factors (the duality between the Chairman and the General Director) affect

the information transparency of enterprises listed on Vietnam’s stock market. From the results, we

propose a number of recommendations relating to subjects about solutions to improve information

transparency which contribute to the potential of investment and sustainable development of

Vietnam’s stock market.

Keywords: Listed enterprises, information transparency, stock market.

1. Pit van dé

Thi truong chiing khoan (TTCK) Viét Nam
sau hon 18 nim hoat dong va phat trién da tro
thanh mot kénh huy dong vn quan trong trong
nén kinh té thi truong va ngay cang khang dinh
vai tro quan trong trong viéc thic ddy sy phat
trién kinh té - xd hoi ctia dat nuée. Tinh dén
thoi diém 31/03/2019, Viét Nam di c6 1.567
doanh nghiép niém yét, ding ky giao dich trén
03 san chung khoan (HSX, HNX va UPCOM)
v6i tong gia tri von huy dong dat 5.512.766 ty
ddng, chiém khoang 99,59% GDP. Tuy nhién,
so v6i thé gisi thi TTCK Viét Nam hién nay
van kha non tré va con rat nhiéu van dé can
phai hoan thién va phat trién theo huéng cong
khai minh bach, pht hop véi thong 1¢ va chuan
muyc quéc té.

Mot trong nhitng van dé TTCK Viét Nam
can hoan thién va phat trién 14 nang cao tinh
cong khai minh bach thong tin trong bdo céo tai
chinh (BCTC) kiém toan cta cac doanh nghiép
niém yét (DNNY) trén TTCK. Théng tin dugc
cong bd trong BCTC c¢6 thé 1am thay doi hanh
vi ciia nha dau tu (NDPT), anh huong dén khdi
luong giao dich va 1a cin ctr dé xem xét danh
gia co hoi dau tu vao cd phiéu cua doanh
nghiép, ciing nhu chién luoc vé truyén thong
ctia cac nha quan tri doanh nghi¢p (Givoly va
Palmon (1982), Chambers va Penman (1984),
Kross va Schroeder (1984), Begley va Fischer
(1998), Bagnoli va cong su (2002)). Ball va
Brown (1968) dé chimg minh ring c6 méi lién
hé gitra bién dong gia cd phiéu va cac thong
tin trong BCTC véi phan 16n cac thong tin (tir
85% dén 90%) vé loi nhuan trén BCTC cia
doanh nghiép déu duoc NDT st dung.

39

Tinh minh bach khoéng chi gidi han trong
BCTC cuia doanh nghiép ma con thé hién trong
viéc quan tri doanh nghiép. Khi doanh nghié¢p
da tao duoc niém tin v6i cac NDT, véi cac dbi
tac kinh doanh thi doanh nghiép s& rat thuan loi
trong viéc huy dong von dau tu, tim kiém dbi
tac kinh doanh, vay von ngan hang va quang ba
thuong hiéu. Viéc nghién ctru xay dung céc chi
s6 lugng héa mirc d6 minh bach thong tin cia
ciac DNNY va xac dinh cac nhan té tac dong
dén tinh minh bach thong tin 13 can thiét va hiru
ich, gop phan giup TTCK Viét Nam hoat dong
¢6 hiéu qua va phat trién bén viing.

2. Tong quan nghién ciu

2.1. Khdi niém vé minh bach théng tin

Winkler (2000) cho ring minh bach 1a sb
luong thong tin ma cac nha kinh té dya vao d6
dé dua ra cac quyét dinh hoic ky vong cua ho.
DiPiazza va Eccles (2002) thi dinh nghia minh
bach 14 sy bt budc sin sang cung cap thong tin
can thiét cho c6 dong nham dwa ra nhiing quyét
dinh. Theo Vaccaro va Madsen (2009), minh
bach 13 mérc d6 day du cua thong tin duoc cung
cip boi mdi cong ty dén thi trudng, lién quan
dén hoat dong kinh doanh cua ho.

Theo Tara Vishwanath va Kaufmann (1999),
su minh bach thong tin trén thi trudng tai chinh
dugc hiéu 1a viéc cac cha thé kinh té (nguoi
dan, doanh nghiép, hoac Chinh phu) co thé cap
nhat thong tin lién quan dén thi truong tai chinh
mot cach tin cdy, kip thoi va co thé tiép can mot
cach dé dang.

Uy ban Basel vé giam sat ngan hang di dua
ra khai niém minh bach thong tin trong linh
vuc ngan hang nhu sau: “Minh bach thong tin
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trong hoat déng ngdn hang la viéc céng bé ra
céng chiing théng tin kip thoi, tin ¢dy nham dam
bado nguoi sir dung théng tin d6 cé thé danh gid
chinh xdc vé tinh hinh va két qua tai chinh cia
ngan hang, hoat dong kinh doanh va cac rui ro
lién quan” (Basel, Oct 1998, p.15).

OECD (2004) thi cho ring sy minh bach
thong tin 1a viéc cung cap thong tin day du va
kip thoi tir phia co quan cong quyén vé thé ché
kinh té, vé cac quy dinh ctia phap luat, nhimng
thong tin va s6 liéu lién quan dén chinh sach tai
chinh, chinh sach tién t&¢ ma cong ching co thé
tiép can duoc.

Bushman va Smith (2001) cho rang minh
bach thong tin 1a sy sin cd cua thong tin
vé doanh nghiép cho cic NPT va c6 dong
bén ngoai. Kulzick (2004) va céc cong su
(Blanchet, 2002; Prickett, 2002) cho ring minh
bach thong tin 13 viéc cung cép thong tin phai
dam bao tinh chinh x4c, nhat quan, thich hop,
day du, rd rang, kip thoi va thuan tién, quan trj
va thuec thi.

Tir nhimng phén tich va két qua ghi nhan tir
cac khai niém trén, theo quan diém cua tac gia
thi: “Minh bach théng tin la viéc cung cap cdc
thong tin cho cong chung mot cach tin cdy, kip
thoi, chinh xdc, ddy di, nhdt qudn va thudn tién
nham phuc vu 16t cho qud trinh quan tri, hogch
dinh va thyec thi cac chinh sach va chién luge
cua cac bén lién quan”.

2.2. Cdc Iy thuyét nén lién quan dén minh
bach thong tin

2.2.1. Ly thuyét théng tin bdt can ximg

Akerlof (1970) trong bai viét c6 tya dé& “The
Market for “Lemons”’: Quality Uncertainty and
the Market Mechanism” d3 1y luan rang thong
tin bt cAn xung (asymmetry information) 1a
tinh trang trong mdt giao dich c6 mdt bén co
thong tin ddy du hon va tét hon so véi bén con
lai. Tiép theo Akerlof, Spence (1973) chi ra giai
phap dé khic phuyc tinh trang thong tin bt can
ximg bang co ché phat tin hiéu (signaling): bén
c6 nhidu thong tin c¢6 thé phét tin hiéu mot cach
trung thyuc va tin cdy dén nhiing bén it thong
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tin. Con Kyle (1985) thi cho rang: “Théng tin
bdt cdn xitng trén TTCK xdy ra khi mét hodc
nhiéu NPT s¢ hitu dwoc thong tin riéng hodc
c6 nhiéu théng tin cong bé hon vé mot cong ty
so voi cac NPT con lai”.

Ly thuyét thong tin bat can ximg dugc su
dung dé ly giai vé viéc phat tin hiéu ra thi
truong hay tiang cuong cong bd thong tin t6t
dé gitip NDT phan biét chimg khoan tot va x4u
clia cac cong ty cd phan dai chung; giai thich
anh huong ciia két qua tai chinh, hiéu qua su
dung tai san, ty sudt don bay tai chinh hay mirc
do tap trung quyén so hitu dén tinh minh bach
thong tin ciia cac DNNY.

2.2.2. Ly thuyét dai dién

Nghién ctou cta Michael C. Jensen va
William H. Meckling (1976) da chi ra rang:

(1) Chu thé (Principal) hay chu s& hitu von
(Shareholders) va nguoi dai dién (Agent) hay
nha quan tri (Manager) ludn c6 sy dbi nghich
vé loi ich.

(2) Viéc khong dong nhat loi ich giita c6
déng (chi so hitu) va giam ddc (nguoi dai dién)
lam phat sinh mot loai chi phi goi 1a “chi phi
dai dién” (Agent costs). Day 14 loai chi phi dé
duy tri mot mbi quan h¢ dai dién hi¢u qua. Cac
chi phi dai dién bao gém: chi phi giam sat, chi
phi rang budc va chi phi co hoi.

Ly thuyét dai dién con dugc st dung dé giai
thich anh hudng ciia cac nhan t6 quy mo cong
ty, két qua tai chinh, hi€u qud st dung tai san,
ty suat don bay tai chinh hay co cau Hoi dong
quan tri (HPQT) dén tinh minh bach thong tin
cua cac DNNY.

2.2.3. Ly thuyét théng tin hitu ich

Theo 1y thuyét thong tin hitu ich, thong tin
tai chinh duoc thiét 1ap dua trén cac gia thuyét:

- Ludn ton tai sy mat can ddi thong tin giira
nguoi 1ap BCTC va nguoi st dung thong tin.

- Nhu cau cta nguoi st dung thong tin ké
toan la khong duogc xéac dinh trudce va can duoc
xéc dinh thong qua cac din chimng thuc té.
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- Vi¢c dap ung thong tin cua nguoi su
dung duogc thyc hién thong qua nhitng bén co
lgi ich lién quan dén tinh hinh tai chinh cia
doanh nghiép.

- Tinh hitu ich cta thong tin cn dugc danh
gi4 trong mdi tuong quan lgi ich — chi phi khi
thuc hién cong viéc ké toan.

Yéu cau vé tinh hitu ich cua thong tin duoc
thé hién khi cac thong tin tai chinh dép tng
dugc 4 yéu t6 co ban (theo Uy ban Cac chuan
muc ké toan ctia Vuong qudc Anh): Tinh phu
hop, do tin cay, kha nang so sanh va kha nang
hiéu thong tin.

Ly thuyét thong tin hiru ich duge dung dé
gidi thich viéc cac cong ty cd phan dai ching
sir dung cong ty kiém toan quy mé 16n, ¢ uy
tin nham khang dinh tinh minh bach cua thong
tin cung cép cho ¢ dong.

2.2.4. Ly thuyét tiét kiém chi phi théng tin

Dé c6 thé thu hat von tir d6i tuong bén ngoai,
cac doanh nghiép can phai cong bd thong tin,
dic biét 1a thong tin tai chinh cia minh. Di véi
cac DNNY, qua trinh cong bd thong tin cang
minh bach thi viéc thu hit ngudn von tir cac
NDT cang hi¢u qua.

Pé minh bach thong tin thi viée thiét lap mot
h¢ théng thong tin nham thu thap, xir I va trinh
bay thong tin mot cach hitu hiéu 1a hét stc can
thiét va doanh nghiép ciing can phai tidu tén
nhiéu chi phi hon. Vi véy, qué trinh cong bd
thong tin cua doanh nghiép phai dugc xem xét
va can nhic trén co sé loi ich thu dugc phai 16n
hon chi phi bé ra.

Ly thuyét tiét kiém chi phi théng tin dugc
str dung dé giai thich vé viéc can bang loi ich
va chi phi khi tdng cudong su minh bach cua
cac DNNY. Ly thuyét ndy gop phan ly giai
anh hudng gitta quy mo hoat dong dén muc do
minh bach thong tin cua cac DNNY.

2.2.5. Gid thuyét thi trieong hiéu qua

Gia thuyét thi truong hidu qua xuét phat tir
khai niém thi truong hoan hao trong kinh té
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hoc. Cac nghién ctru cuia Fama (1969), Shleifer
(2000) va Haugen (2001) d chi ra rang thi
truong duoc xem 1a hoan hao khi n6 dat duogc
hiéu qua vé mat phan phdi, hiéu qua vé to chiic
hoat dong cuia thi truong, hiéu qua vé mat thong
tin. Trong d6, hiéu qua vé mat thong tin 1a yéu
t6 quyét dinh dan dén thi truong hiéu qua mot
cach tong thé. Thi truong hiéu qua duoc phan
chia thanh thi truong hiéu qua dang yéu, thi
truong hi€u qua dang vira va thi truong hiéu
qua dang manh.

Khi ap dung gia thuyét nay, tac gia ky vong
réng loi nhuén, bién dong thu nhép cua doanh
nghiép sé& tac dong dén minh bach thong tin.
Boi vi theo 1y giai ciia gia thuyét nay, thi truong
la hiéu qua va sé phan anh céac thong tin lién
quan dén chimg khoén vao trong gia.

2.3. Lwgc khdo cac nghién cwu co lién
quan dén minh bach théong tin

2.3.1. Cac nghién cuu cua nwoc ngodi

- Cdc nghién cieu vé mirc do minh bach
thong tin

Nam 2002, tac gia Almazan va cdng su
dd cong bd cong trinh “Stakeholders, capital
structure and transparency” (CEMFI Working
Paper) vé mdi quan hé giita tinh minh bach
thong tin voi quyét dinh co ciu vdn trong
doanh nghiép va chi ra rang mtc d6 minh bach
hoa thong tin cang cao thi cac doanh nghiép cé
xu hudng lira chon co cdu von an toan hon.

Nam 2003, trong bai bao “Transparency,

Financial  Accounting  Information, and
Corporate Governance” (Economic Policy
Review), cac tac gia Robert M. Bushman va
Abbie J. Smith da nghién ctru mbi quan hé
gitta minh bach thong tin (dac bi¢t 1a thong tin
tir BCTC kiém toan) va van dé quan tri doanh
nghiép. Trong nghién clru nay, nhom tac gia da
dua ra cac tiéu chi dé danh gia mirc d6 minh
bach thong tin cia doanh nghiép.

Nam 2004, nghién ctu “Transparency,

Specialization and FDI” (CESIFO working
paper No. 1161) cua cac tac gia Assaf Razin va
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Efraim Sadka d3 phan tich mdi quan hé gitta
minh bach thong tin va sy phat trién cua dau
tu trye tiép nudc ngoai. Nghién ciru nay chi ra
rang cac quoc gia c6 mic do minh bach thong
tin kém thi dong chay FDI ciing suy giam.

Nam 2015, nghién cou “Transparency, Tax
Pressure, and Access to Finance” cuia nhom
tac gid Andrew Ellul va cong su (Review of
Finance, Volume 20, Issue 1, March 2016,
Pages 37-76) da phan tich sy danh doi giira
minh bach théng tin va ganh ning vé thué.
Nghién ctru chi ra rang cac cong ty minh bach
hon dugc tiép can tot hon vdi tai chinh, va cling
cho phép cac co quan thué kiém tra chit ché
hon va do d6 phai dbi mat v6i ganh ning thué
nang hon, trong truong hop ho phai bao cao dir
liéu twong tu cho co quan thué va NPT (tudn
thu chinh sach thué).

- Cdc nghién civu vé tinh minh bach théng
tin tai chinh

Nam 2003, nghién ctru “What Determines
Corporate  Transparency?”  (Journal  of
Accounting Research, Vol 42, No 2, May
2004) cua Robert M. Bushman va cong su da
phan tich vé su minh bach thong tin cia cac
DNNY dua trén 2 nhom nhan té: minh bach
thong tin tai chinh (tinh kip thoi, do tin cdy, kha
nang tiép can thong tin) va minh bach théng tin
quan tri. Nghién ctu nay ciing danh gid muc
d6 anh huong cta nhan t6 luat phap va kinh té
dén tinh minh bach thong tin cta doanh nghiép
thong qua mau khao sat cic DNNY tir 41 dén
46 qudc gia. Trong d6, Bushman va cong su
xem x¢t tinh minh bach cia BCTC thong qua
5 nhém nhén t6 1a: (1) Mirc d6 cong bd thong
tin tai chinh, (2) Mic do cong bd thong tin
quan tri cong ty, (3) Cac nguyén tic ké toan,
(4) Thoi gian cong bd BCTC, (5) Chét lugng
kiém toan cac BCTC dugc cong bd. Bushman
va cong sy két luan rang: minh bach trong quan
tri cong ty lién quan mat thiét v6i co ché phap
ly, trong khi d6 minh bach thong tin tai chinh
lién quan chu yéu dén chinh sach kinh té. Két
qué nghién ciru cling cho rang minh bach thong
tin tai chinh c6 lién quan dén quy mé doanh
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nghiép. Cu thé, cong ty c6 quy md 16n thi muc
dd minh bach thong tin tai chinh cao hon cong
ty c6 quy mo nhd.

Ciing trong nam 2003, bai viét “4
multinational test of determinants of corporate
disclosure” (The International Journal of
Accounting, 38 (2003) P.173 — 194) cua Jeffrey
J. Archambault va Marie E. Archambault da
nghién ciru md hinh cac nhan té anh hudng
dén tinh minh bach thong tin ciia cic cong ty.
Theo nhom tac gia, cac nhan t6 anh huong dén
mirc d6 cong bd thong tin tai chinh cta doanh
nghiép 1a: quyén so hiru, tinh trang niém yét,
chinh sach co tirc, kiém toan va don bay tai
chinh. Ngoai ra, Jeffrey va Marie cho rang qua
trinh hoat dong cua doanh nghi¢p anh hudng
dén muc d6 cong bd thong tin tai chinh cia cac
DNNY. Qua trinh hoat dong nay gdm: quy mo
cong ty, linh vuc kinh doanh va doanh thu xuét
khau. Bang nghién ctru thyc nghiém dé kiém
dinh céc gia thuyét nghién ctru trén v6i mau
khao sat 1a 1.000 cong ty cong nghiép hang dau
& 41 qudc gia (trong qua trinh chay m6 hinh thi
chi con lai 33 qudc gia), Jeffrey J. va Marie E.
Archambault da dua ra dugc mo hinh hdi quy
vé sy tuong quan gitra muc do cong bd thong
tin n6i chung va thi trudng tai chinh ndi riéng
ctia doanh nghiép véi cac nhan t6 anh huong
da néu trén.

Nam 2005, nhom tac gia Cheung va cong su
trong nghién cou “Determinants of Corporate
Disclosure and Transparency: Evidence from
Hong Kong and Thailand” da xem xét cac
muc do cong bd thong tin va tinh minh bach
cua cac DNNY ¢ 2 thi truong 1a Thai Lan va
Hong Kong. Nghién ctru dua ra 2 nhom nhan
t6 anh huong dén mirc d cong b thong tin va
tinh minh bach thong tin 13: nhom nhén t6 tai
chinh va nhom nhén t6 quan tri cong ty. Trong
nhoém nhén t6 tai chinh, cac tac gia dua ra mo
hinh 5 bién tai chinh c6 anh huéng dén muc
d6 cong bd va tinh minh bach cta thong tin tai
chinh gdm: quy mé cong ty, don by tai chinh,
két qua tai chinh, tai sdn dam bao va hi¢u qua
sir dung tai san. D6i véi nhém nhan t6 vé quan
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tri cong ty, nhom tac gia cho rang cac bién co
anh huéng dén muc do cong bd va tinh minh
bach cia thong tin gébm: muc do tap trung
quyén s¢ hitu, co cau cia HPQT va quy mo
cua HDQT. Nghién ctru trén cua nhoém tac gia
da thyc hién khao sat véi s6 lugng 265 DNNY
trén TTCK Théi Lan va 148 DNNY trén TTCK
Hong Kong. Két qua nghién ciru chi ra rang:
mirc d6 cong bd va tinh minh bach thong tin
ctia cac cong ty Thai Lan cao hon nhiéu so véi
cac cong ty & Hong Kong. Nhom nhan t6 tai
chinh nhu quy mo cong ty, hi€u qua st dung tai
san, gia tri tai san dam bao va kha nang sinh loi
dai han cta doanh nghiép anh huéng dén tinh
minh bach va mirc do cong khai thong tin cta
cac DNNY ¢ Hong Kong, nhung lai khong anh
hudéng dén cic DNNY & Théi Lan. Trong khi
d6, cac nhan t6 quan tri cong ty nhu quy mo va
co cau HPQT c6 anh hudng dén mirc do cong
b thong tin & Thai Lan nhung lai khong anh
hudng dén mirc do cong bd thong tin & Hong
Kong. Riéng bién “ty 18 cac giam ddc dicu
hanh khong phai 1a thanh vién cia HPQT”
(trong bién co ciu cia HPQT) cang 1én thi tinh
minh bach va muic do cong bd thong tin cua cac
DNNY céang cao & ca Thai Lan va Hong Kong.

2.3.2. Cac nghién cvu tai Viét Nam

- Cdc nghién cuu vé mirc dé minh bach
thong tin

Niam 2006, tac gia Nguyén Thi Ha véi bai
viét “Cong khai minh bach théng tin trong
quan tri doanh nghiép cua cdac nuoc thuc
khoi OECD véo doanh nghiép Viét Nam” ding
trén Tap chi Nghién ctru Tai chinh K¢é toan (S6
11/40, trang 18-21). Trong bai viét nay, tac gia
da phan tich nguyén tic “Cong khai va minh
bach” theo yéu ciu cia OECD. Thong qua cic
nguyén tic ctia OECD, tic gia trinh bay cac
noi dung thong tin cin minh bach va qua trinh
van dung trong diéu kién cua cac doanh nghiép
Viét Nam.

Nam 2007, tac gia Tran Dinh Cung c6 bai
viét dang trén Tap chi Ching khoan Viét Nam
v6i twa dé “Cong khai héa va minh bach théng
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tin — Co 56 dé thi truong va bén ngodi cong ty
thie hién giam sat cong ty” (S6 9, trang 15-
18). Trong nghién ctru nay, tac gia cho rang co
4 nhém thong tin can cong khai d6 1a: thong tin
vé st ménh va muc tiéu ctia cong ty, thong tin
vé quyén so hitu va quyén biéu quyét, thong tin
vé tinh hinh tai chinh va két qua hoat dong ctia
cong ty va cudi cung 14 thong tin vé HPQT va
can bo quan 1y chu chdt. Nghién ciru ciing két
luan rang, cong ty phu thudc nhiéu vao von tir
bén ngoai c6 xu hudng cong khai nhiéu hon;
cong ty dang c6 tinh trang khé khin co thé
khong mudn cong khai; nguoc lai cong ty dang
c6 két qua kinh doanh tét co6 xu hudng cong
khai nhiéu hon, céng ty c6 so hitu von cang
tap trung thi ¢6 thé mudn thu hep yéu cau va
quy mo cong khai hoa. Tuy nhién, cac két qua
nghién ctru cua tic gia chu yéu dya vao céac
phan tich dinh tinh va chua c6 cac co sé minh
ching mot cach r6 rang va cu thé.

Nam 2008, nhom tac gia Lé Truong Vinh va
Hoang Trong c6 bai viét vé “Cdc yéu to danh
hieong dén mikc @6 minh bach théng tin cia
cdc doanh nghiép niém yét theo cam nhdn cia
nha ddu te” dang trén Tap chi Phat trién Kinh
té (S6 thang 12/2008). Trong nghién clru nay,
tac gia da xdy dung mo hinh sir dung 5 bién
nguyén nhan anh huéng dén tinh minh bach
thong tin gém: quy mo, logi nhuén, ng phai tra,
tai san ¢ dinh, vong quay tong tai san dé kiém
dinh cac nhén t6 anh huong dén tinh minh bach
thong tin cua cdc DNNY tai HSX va két luan
rang chi c6 bién két qua tai chinh dai dién 1a chi
tiéu lgi nhuan — PROFIT la anh huéng dén tinh
minh bach thong tin ciia cic DNNY. Tuy nhién,
qué trinh tiép can dé dé xuat mo hinh cia tac
gia chura toan dién va ¢ mau khdo sat cua tac
gia kha nhd so vé1 quy mo cua TTCK Viét Nam
(30 DNNY).

Nim 2012, nghién ctru ctia tic gia Nguyén
Thay Anh véi tya d& “Minh bach héa théng
tin trén thi truong chung khoan Viét Nam dap
ng yéu cau hoi nhdp kinh té quéc té” ciing
dé cap dén sy minh bach thong tin trén TTCK.
Trong nghién ctru nay, tac gia da phan tich thuc
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trang minh bach thong tin trén TTCK Viét Nam
va rut ra két luan: TTCK Viét Nam mic du da
c¢6 nd lyc trong viéc minh bach thong tin nhu
ban hanh khung phap luat, vi¢c tuan thu cua
cac DNNY, viéc thuc hi¢n cac chiic nang cua
trung gian tai chinh nhu cac cong ty kiém toan,
xép hang tin nhiém thi vin con nhiéu van dé
can giai quyét: Khung phap luat chwa hoan
chinh, chtrc nang quan 1y Nha nuéc con yéu
kém. Pong thoi, thong qua viéc phan tich mot
truong hop vi pham minh bach thong tin dé
chi ra yéu kém ciia co quan quan 1y Nha nudc.
Cong trinh ciing s dung tiéu chi xép hang
minh bach va cong bd thong tin ciua S&P dé
xép hang 89 DNNY trén HSX dé chi ra muc do
minh bach thong tin cuia DNNY Viét Nam. Tuy
nhién, nghién ctru cua tac gia chu yéu sir dung
phuong phap nghién ctru dinh tinh dé 1y giai
va minh ching cho céc két luan ctia minh ciing
nhu sir dung mot vai truong hop dién hinh dé
phan tich sy yéu kém trong mirc d6 minh bach
thong tin nén chua toan dién va day di, tinh
thuyét phuc chua cao.

Nam 2016, nhom tac gia Lé Quang Canh va
Nguyén Vii Hung c6 bai viét voi tya dé “Céng
bo va minh bach thong tin véi két qua kinh
doanh ciia doanh nghiép niém yét ¢ Viét Nam”
dang trén Tap chi Phat trién Kinh té (s6 27(6),
trang 64-79) da nghién ctru phan tich cong bd
thong tin c6 anh huong dén két qua kinh doanh
cua DNNY ¢ Viét Nam va vai tro0 ciia minh
bach/chat lugng thong tin cong bd trong mbi
quan hé nay. Str dung dir li¢u tr 354 DNNY
trén HNX, két qua nghién ctru cho thdy cang
nhiéu thong tin duoc cong bd thi két qua kinh
doanh duoc dénh gia thong qua ty s6 loi nhuén
rong trén tai san (ROA) va ty s6 giira gia tri thi
truong va gia tri thay thé ciia mot tai san hitu
hinh (Tobin’s Q) cang xau di. Nghién ctru nay
dong gop két qua thyc nghiém va c6 nhiing luan
giai vé mdi quan hé nghich giita cong bd thong
tin voi két qua kinh doanh. Cac tic gia khang
dinh tAm quan trong ctia viéc cong bd thong tin
kip thoi va c6 thé tiép can khi nghién ctru tac
dong ciia cong bd va minh bach thong tin dén
két qua kinh doanh cia DNNY. Tuy nhién, mau
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khao sat nghién ctru dinh lugng cua céc tac gia
chi tap trung vao cac DNNY trén HNX nén tinh
dai dién cho cac DNNY trén TTCK Viét Nam la
chua cao.

Nam 2017, nghién ctru céc tac gia Truong
Pong Loc va Nguyén Thi Kim Anh véi tya dé
“Xay dung chi s6 minh bach va céng bé théng
tin cho cdc cong ty niém yét trén thi truong
chung khodn Viét Nam” dang trén Tap chi
Ngan hang (s6 19, thang 10/2017). Cong trinh
ciing sir dung phuong phap danh gia s6 luong
thong tin cong b tuong ty nhu S&P (céc tidu
chi duge dé xuat gdm ba nhom nhan t6 1a minh
bach céu tric so hitu va quyén cia NDT, minh
bach tai chinh va cong bd thong tin, minh bach
ciu trac HPQT va tién trinh v&i 53 tiéu chi)
dé cham diém do luong mac do minh bach
thong tin cua 278 DNNY trén HSX tai thoi
diém ngay 31/12/2014. Tuy nhién, nghién ctru
chi méi ding lai & viée xdy dung cac chi sd va
thuc hién chdm diém minh bach thong tin cta
cac DNNY ¢ HSX (diém binh quén 14 78,6 trén
thang diém 100) roi dua ra két luan, chua di sau
phan tich mirc d6 tac dong ciia cac nhén t6 dén
minh bach thong tin.

- Cdc nghién ciru vé minh bach théng tin
tai chinh

Niam 2012, Bdo cdo Thé diém qudan tri cong
ty 2012 cia To chic Tai chinh quéc té (IFC)
phdi hop voi Uy ban Chimg khoan Nha nuée
(Chuong trinh nghién ciu cua Word Bank),
cling da trinh bay cac van dé lién quan dén
minh bach thong tin va quan tri cong ty cua cac
DNNY tai TTCK Viét Nam. Trong nghién ctru
nay, nguyén tic, phuong phap luan cia OECD
va moi truong quan tri cong ty & Viét Nam la co
s& dé nghién ctru nay xay dung Thé diém quan
trj cong ty cua Viét Nam. Thong qua két qua
khao sat va dir liéu nghién ctu cua 100 DNNY
trén TTCK Viét Nam, két qua nghién ciru cho
thiy cac DNNY da cung cip thong tin it hon
va chat lugng cong khai, minh bach da giam
stt. Cac DNNY d3 “ha thdp tiéu chudn vé cong
khai théng tin, chi cung cdp nhitng théng tin
chung chung, khéng ddy di ra thi truong”. Két



Tap chi Nghién c(ru Tai chinh — Marketing s 56, 04/2020

qua nghién ctru cta IFC ciling chi ra ring muic
diém trung binh vé minh bach va cong b6 thong
tin chi dat 40,1%, “chuwa bcfng mot nira diém so
can dat dwoc doi véi hoat dong cong bo thong
tin ¢6 chat heong”. Tuy nhién, nghién ctru nay
chu yéu dé cap dén van dé quan tri cong ty,
trong d6 minh bach va céng bd thong tin chi
1a mot van dé dit ra trong ndi dung nghién ciru
vé quan tri cong ty nén két qua phan tich chua
di sdu vé muc do minh bach thong tin tai chinh
cua cac DNNY. Nghién ctru cling chi dung lai &
viéc phan tich thyc trang vé mirc d6 minh bach
thong tin néi chung va minh bach thong tin tai
chinh néi riéng ctia cac DNNY ma chua dé cap
dén cac nhan t6 anh huong dén tinh minh bach
thong tin tai chinh cia cac DNNY trén TTCK
Viét Nam.

Nghién clru cua tac gia Lé Thi My Hanh
(2015) v6i tya d& “Minh bach théng tin tdi
chinh ciia cdc cong ty niém yét trén thi truong
chirng khodn Viét Nam”. Dya trén cac nguyén
tic quan tri cong ty ciia OECD (2004), tac
gia xay duyng thang do danh gia mac do minh
bach thong tin tai chinh dya trén cac dac diém
cua thong tin d6 1a su tin cdy, kip thoi, chinh
xdc, day di, nhat quan va thudn tién. Két qua
nghién ctru cho thay, tinh minh bach thong
tin tai chinh cua cac DNNY trén TTCK Viét
Nam thoi gian qua chua cao, mitc do minh
bach thong tin tai chinh ctia cdc DNNY trén
TTCK Viét Nam chi ¢ mtrc trung binh kha (3,7
diém trén thang diém 5). Két qua kiém dinh
md hinh hdi quy cho thay cac nhan t6 phan anh
dac diém tai chinh va quan tri cong ty nhu: don
béy tai chinh, 191 nhuén, cong ty kiém toan va
co cau HPQT anh huéng dén mic do minh
bach thong tin tai chinh ctia cdc DNNY trén
TTCK Viét Nam. Tuy nhién, tac gid st dung
méu nghién ctru lay tir 178 DNNY trén HSX
lam dai dién cho TTCK Viét Nam nén van chua
toan di¢n; tdc gid chua tim hiéu céac bao céo
thuong nién (BCTN), bdo céo tinh hinh quan
tri, cac BCTC quy, BCTC gitra nién dg; mot s6
nhan t6 kha quan trong chua dugc tic gia xét
dén nhu nganh nghé kinh doanh, mirc d6 tap
trung quyén sO hitu, tinh ddc 1ap thuc sy cua
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thanh vién HPQT, trinh d6 cta ké toan truong,
trinh d cua ban giam ddc.

2.4. Khe hé trong nghién citu vé minh
bach thong tin

Luogc khao cac nghién ctru trén thé gidi va
tai Viét Nam cho théy c6 rat nhiéu nhan t6 anh
hudng dén tinh minh bach thong tin va dugc
xem xét & nhiéu goc do tir vi mo nhu hé thong
kinh té, chinh tri, viin hoa dén vi mé nhu céc déc
diém tai chinh hay dic diém quan trj cong ty. Tai
nhitng dat nudc khac nhau, nhitng nén vian hoa
khéac nhau, nhiing nén kinh té khac nhau thi su
tac dong cua timg nhom nhén t6 anh hudng dén
tinh minh bach thong tin c6 thé c6 két qua khac
nhau, tham chi 1a trai ngugc nhau.

Nghién ciru ctia cic tac gia trén thé gidi phan
16n xem xét cac nhan td anh huong dén tinh
minh bach thong tin véi mau khao sat/danh gia
thong qua nhiéu qubc gia, rat it nghién ciru di
sau vao mot thi trudng cy thé, trong d6 cha yéu
su dung phuong phap nghién ctru dinh luong.
Ngodi ra, cac nghién ctru trén thé gidi hau nhu
rat it thyc hién budc nghién ctru téng thé bang
phuong phap dinh tinh dé kham phé cic nhan
t6 m6i ma chi yéu ké thira va van dung day du
céc nhan t6 da thuc hién & cac md hinh trude
v6i kich ¢& mau ngay cang 16n hon.

Trong khi do, cac tac gia tai Viét Nam chu
yéu tap trung vao nghién ctu tinh minh bach
thong tin ctia cac nhoém doanh nghié€p nho va
vira hoac nhom cac DNNY trén TTCK Viét
Nam. Tuy nhién, cac nghién ctru lién quan dén
tinh minh bach thong tin cua céc tac gia trong
nudce con don 1€, tinh hé théng chua cao va chu
yéu st dung phuong phéap nghién ctru dinh tinh.
Mot s6 nghién ctru c6 sir dung cac bang cau hoi
khao sat dé hd trg va 1am co s& cho cac phan
tich, cac két luan ciia minh, tir d6 dé ra céc giai
phap c6 lién quan. Hau hét cac nghién ctru chi
dua ra nhirng nhan t6 anh huéng dén tinh minh
bach thong tin & mac do théng ké, mo ta hién
tuong, chua phan tich duoc mdi trong quan va
muirc dd trong quan gitra cac nhoém nhan t6 anh
huong dén tinh minh bach thong tin.
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Day chinh l1a khe hé trong nghién ctru Iy luan
va thyuc tién vé minh bach thong tin. Tir viéc
xac dinh khe ho nghién cuu, tac gia st dung
phuong phap nghién ctru dinh tinh dé xay dung
cac chi s6 lugng héa murc ¢ minh bach thong
tin va phuong phap nghién ciru dinh luong dé
kiém dinh m6 hinh cac nhan t6 tic dong dén
tinh minh bach thong tin cua cac DNNY trén
TTCK Viét Nam.

3. Phuong phap nghién ctru
3.1. Phwong phap nghién cvwu dinh tinh

Dura trén chi s6 minh bach va cong bd thong
tin cua Standard & Poor’s, tac gia khao sat va
trao ddi truc tiép voi 20 chuyén gia am hiéu
vé tinh hinh hoat dong cia TTCK va co nhiéu
kinh nghiém thyc tién trong linh vuc tai chinh
- chiig khoan - kiém toan nham xay dung chi
s6 do luong sy minh bach thong tin cla cac
DNNY trén TTCK Viét Nam.

Phwong phap nghién cvru dinh lugng

Dua trén dit liéu tr BCTC da duoc kiém
toan, BCTN, Bdo cdo tinh hinh quan tri ndm
2018 cua 300 DNNY chon mau ngau nhién trén
TTCK Viét Nam, tac gia tién hanh phan tich
mo hinh hdi quy bang phuong phap héi quy
binh phuong t6i thiéu thong thuong (Ordinary
Least Squares), kiém dinh cac khiém khuyét
cia mo hinh, udc lugng va gidi thich y nghia
ctia mo hinh.

Xay dung chi sé do ludng sy minh bach
thong tin cho cdc DNNY trén TTCK Viét Nam

Chi s6 minh bach thong tin dugc xay dyung
trén thang diém 100 (diém toi da ma mot
DNNY c6 thé dat duoc) dua trén 3 nhém tiéu
chi sau day:

- Minh bach cau tric so hitu va quyén cta
NDT: gém 14 tiéu chi.

- Minh bach tai chinh va cong b thong tin:
gdm 24 tiéu chi.

- Minh bach céu trac, thanh phan, quy trinh
lam viéc cia HPQT, Ban diéu hanh va Ban
kiém soat: gom 15 tiéu chi.

Chi s6 minh bach thong tin cta tirng DNNY
duoc tinh nhu sau:

TRANS, =

n

j=1 ¥

n

Trong do:

- TRANS;: Chi s6 minh bach théng tin cia
DNNY i (diém).

- dj: Diém cua tiéu chi danh gia mirc d6 minh
bach thong tin j.

- n: Tong s6 tiéu chi danh gia.

* Ghi chu: Chi tiét cac tiéu chi do luong
muc d minh bach thong tin cia cic DNNY
duoc trinh bay ¢ phén Phu luc.

3.4. M6 hinh nghién curu

3.4.1. M6 ta cdc bién va cdch thire do lwong
cdc bién

Bang 1. Md ti cac bién va cach thirc do lwdng cac bién

Ky hiéu Bién Cach thirc do lwong
I. Bién phu thudc
TRANS Mirc @6 minh bach thong tin ciia | Chdm diém 53 tiéu chi dbi véi 300 DNNY
DNNY trén TTCK Viét Nam chon mau (da trinh bay & Muc 3.3 trén day)

I1. Bién doc lap

1. Nhém nhan té tai chinh

LOG(SIZE) | Quy mo doanh nghiép Logarit tong tai san
LEVERAGE | DPon bay tai chinh Téng no phai tra/Tong tai san
PROFIT Loi nhuan Loi nhuén sau thué/Vén chu s& hiru
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Ky hié¢u Bién Cich thirc do lwong
ASSET Hiéu suét str dung tai san Doanh thu thu?ln/Téng tai san
TAX Thué C‘hi phi thué' thu Anhép ’doanhﬂr nghiép hién
hanh/Tong lgi nhuén trude thue
Doanh nghiép duoc kiém toan boi Big 4
AUDIT Cong ty kiém toan (Deloitte, Pricewaterhouse Coopers, Ernst &

Young va KPMG) dugc ky hi¢u 1a 1, nguoc
lai (Non Big 4) 1a 0.

2. Nhém nhan té qudn tri

Ty 16 thanh vién HDQT khong tham gia diéu

STRUCTURE | Co cau HDQT hanh doanh nghiép.
o i o . .. . | Doanh nghiép c6 sy kiém nhi¢m gitra Chu
CHAIRMAN |V Kiém nhiem gitta Chu tich| . m o 03 Téng gigm dée duoe ky hieu
HDPQT va Tong Giam doc . o a A A .
la 1, nguoc lai (khong kiém nhiém) 1a 0.
FOREIGN Ty 1€ s& hitu cua c6 dong nudc | Ty I¢ s¢ hitu c6 phan cua c6 dong nude ngoai

ngoai

trong doanh nghiép.

3.4.2. Cdc gid thuyét nghién ciru

Bang 2. Cac gia thuyét nghién ciru

Noi dung gia thuyét

Ngudn tham khao

Gia thuyét H1: Doanh nghiép c6 quy mé 16n thi mtc d6 minh
bach thong tin cao hon doanh nghiép c6 quy moé nho.

Wallace (1994), Meek (1995),
(1996),  Ahmed

(1999), Robert
Bushman va cong su (2001),
Archambault (2003), Khanna

Zarzeski
va Courtis

va cong su (2004)
Gia thuyét H2: Doanh nghiép c6 don bay tai chinh cao thi mic | Ahmed va Courtis (1999),
dd minh bach thong tin cang cao. Archambault (2003

Gia thuyét H3: Doanh nghiép c6 loi nhuén cao thi sin sang minh
bach théng tin hon doanh nghiép c6 loi nhuan thép.

Lang va Lundholm (1993),
Khanna va cong su (2004)

Gia thuyét H4: Doanh nghiép c6 hiéu suat sir dung tai san cao
thi mtrc A minh bach thong tin cang cao.

Cheung va cong su (2005)

Gia thuyét H5: Doanh nghiép chiu thué suat thué thu nhap doanh
nghiép cao thi mtrc 46 minh bach thong tin thap.

Andrew Ellul va cong su (2015)

Gia thuyét H6: Doanh nghiép dugc kiém toan boi cong ty kiém
toan 1on (Big 4) c6 muc do minh bach thong tin cao hon doanh
nghiép duoc kiém toan béi cong ty kiém toan khac (Non Big 4).

Jensen va Meckling (1976),
Fargher va cong su (2001),
Archambault (2003)

Gia thuyét H7: Doanh nghiép c6 ty 18 thanh vién Hoi dong quan
tri khong tham gia diéu hanh cao thi mirc d6 minh bach théng
tin cang cao.

Jensen va Meckling (1976),
Fama va Jensen (1983)

Gia thuyét H8: Doanh nghiép c6 su kiém nhiém giita Chu tich
HDQT va Tong giam dbc thi c6 mirc d6 minh bach thong tin thap.

Jensen va Meckling(1976)

Gia thuyét H9: Cac doanh nghiép co ty 1¢ s¢ hitu c6 dong nudc
ngoai cang cao thi mirc d¢ minh bach thong tin cang cao.

Singhvi (1968), Haniffa va
Cooke (2002)
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3.4.3. Phwong trinh hoi quy

TRANS, = B, + B, LOG(SIZE,) + B,LEVERAGE + B,PROFIT + B ASSET. + p.TAX. +
BAUDIT, + B,STRUCTURE, + B,CHAIRMAN. + B FOREIGN, + ¢,

Trong do:

- TRANS.: Mrc 46 minh bach thong tin cia DNNY mau thur i.

-B,: Hing s6 (Constant term)
- B Hé s6 cac bién doc lap

- € Phén du (Residual)

3.4.4. Kich thuéc mau nghién ciru

Theo Green (1991), cong thirc xac dinh kich
thudc mau nghién ciru 1a: n > 50 + 8m (trong
d6: n 1a kich thude mau téi thicu can thiét va
m 13 sb lugng bién doc 1ap trong md hinh).
Tabachnick va Fidell (2007) cling dua ra cong
thtrc xac dinh kich thudc mau nghién ctru dua
trén kinh nghiém nhu sau: n > 104 + m (trong
d6: n 1a kich thuée mau tdi thiéu can thiét va m
1a s6 lwong bién doc 1ap trong mé hinh). Kich
thudc mau nghién ctru duoc tac gia str dung la
300 DNNY di dap tng duoc yéu cau vé kich
thudc mau cia Green (1991), Tabachnick va
Fidell (2007).

3.4.5. Dir liéu nghién ciru

Dt li¢u phuc vu nghién ctru 1a dit li¢u tha
cép theo tan suat nam, duogc thu thap tt BCTC
hop nhat, BCTN, Bdo céo tinh hinh quan tri
cua 300 DNNY trén TTCK Viét Nam (khong
bao gdm cac doanh nghiép hoat dong trong céac
linh vyec tai chinh, ngan hang, chiing khoan va
bao hiém). Dé thé hién tinh thong nhét cua sb
li¢u thu thap, tac gia chi sir dung s6 liéu trén
BCTC cua cac DNNY c6 nién d6 ké toan bt
dau tir ngay 01/01/2018 va két thuc vao ngay
31/12/2018.

4. Két qua va thio luin

4.1. Danh gia mirc dp minh bach thong tin
ciia caic DNNY

Bang 3. Chi s6 minh bach théng tin ciia cic DNNY trén TTCK Viét Nam

S6 Diém
Thi trwong/Nganh nghé quan | Nhé Lén | Trung | P léch

sit | nhit | nhit | binh | chuin
I. HNX 150 73 92 84,20 3,53
1. Cong nghiép 52 76 91 84,52 3,71
2. Hoat dong chuyén mon, khoa hoc va cong ngh¢;
hanh chinh ga dicyh wuhdtro SR s 79| 88 | 83881 3,23
3. Hoat dong kinh doanh bat dong san 8 79 87 84 2,56
4. Khai khoang va dau khi 6 81 89 85,67 3,72
5. Nong nghi¢p, 1am nghiép va thuy san 2 83 86 84,50 2,12
6. Thong tin, truyén thong va céac hoat dong khac 12 77 84 81,42 1,98
7. Thuong mai va dich vu luu trd, n ubng 19 73 92 | 84,53 | 4,19
8. Van tai kho bai 13 81 89 85 2,58
9. Vién thong 1 84 84 84 0
10. Xay dung 23 77 91 83,91 4,01
11.Y té 6 81 89 84,50 3,02
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S6 DPiém

Thi trueomg/Nganh nghé quan | Nhé Lon | Trung | Do 1éch

sit | nhit | nhit | binh | chuin
II. HSX 150 76 94 | 86,67 | 3,62
1. Bt dong san 19 79 92 | 85,68 | 4,01
2. Cham séc sirc khoe 7 85 94 | 88,86 | 3,13
3. Cong ngh¢ thong tin 2 90 92 91 1,41
4. Cong nghiép 42 76 91 86,69 3,61
5. Dich vu tién ich 11 80 92 | 87,27 | 3,35
6. Hang tiéu dung 22 80 91 | 86,59 | 3,50
7. Hang tiéu dung thiét yéu 20 80 94 | 87,20 | 3,55
8. Ning lugng 5 80 90 | 85,80 | 4,49
9. Nguyén vat ligu 22 79 92 | 8591 | 3,39
Tong cong 300 73 94 | 8544 | 3,78

Nhin chung, chi s minh bach théng tin cta
DNNY khong c6 su khéac bi¢t 1on gitta cac
nganh. Chi s6 minh bach thong tin cao nhat
thudc vé nganh chim soc stc khoe va nganh
hang tiéu dung thiét yéu trén HSX (94 diém).
Trong khi d6, nganh thuong mai va dich vu luu

Nguon: Tdc gid tw tinh todn
tra, an uéng trén HNX lai ¢6 chi s& minh bach
thong tin thap nhat (73 diém). Chi s6 minh
bach thong tin trung binh quan cua cac DNNY
trong mau nghién ctru 1a 85,44 diém.

4.2. Ddnh gid sw phit hop ciia cdc bién

Bang 4. Cac nhén t6 dnh hwéng dén mirc dd minh bach théng tin ciia cac DNNY

Bién lljhhéot Lén nhét ];;l:lllllg Ph:;’ng }Zﬁlll%cnh Skewness | Kurtosis
LOG(SIZE) 9,82 19,48 13,79 3,04 1,74 0,39 0,01
LEVERAGE 2,43% 88,27% | 46,75% 4,31% | 20,76% -0,19 -0,76
PROFIT 0,52% | 24527% | 17,04% 2,97% | 17,23% 8,19 103,30
ASSET 0% | 1.031,89% | 134,07% | 173,24% | 131,62% 2,98 13,09
TAX 0% 83,33% | 19,29% 0,71% 8,43% 2,05 13,32
AUDIT 0 1 0,33 0,22 0,47 0,73 -1,48
STRUCTURE 20% 100% | 66,00% 2,42% | 15,54% -0,27 -0,02
CHAIRMAN 0 1 0,24 0,18 0,43 1,20 -0,56
FOREIGN 0% 76,90% | 12,80% 2,49% | 15,78% 1,46 1,53

4.3. Phan tich twong quan

Két qua phan tich twong quan cho thiy cac
bién doc lap déu c6 tuong quan v6i bién phu
thudc. Trong d6, bién LOG(SIZE) c6 hé sd
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Nguon: Tdc gia tw tinh todn

tuong quan cao nhat, thé hién mdi quan h¢
tuong quan manh véi TRANS. Trong nhom
bién doc lap c6 02 bién c6 twong quan 4m va 07
bién c6 twong quan dwong véi bién phu thudc.



Tap chi Nghién c(ru Tai chinh — Marketing s 56, 04/2020

4.4. Kiém dinh va wéc lwong moé hinh
nghién ciru
4.4.1. Kiém dinh tw twong quan

Két qua kiém dinh tu twong quan bang kiém
dinh Breusch-Godfrey (kiém dinh twong quan
chudi bac p, véi p > 1) cho thdy, P-value =
0,9684 > 10% nén md hinh nghién ctru khong
xay ra hi¢n tugng tu twong quan bac 2 voi mirc
y nghia 10%.

4.4.2. Kiém dinh da cong tuyén

Két qua kiém dinh da cong tuyén bang hé
s6 nhan t6 phong dai phuong sai VIF (Variance
Inflation Factors) cho théy, hé s6 Centered VIF

khong qua 16n (< 2) va déu nho hon 10 nén
khong xay ra hién tugng da cong tuyén trong
mo hinh nghién ctru (Wooldridge, 2002).

4.4.3. Kiém dinh phwong sai sai sé thay doi

Két qua kiém dinh Breusch-Pagan-Godfrey
cho thdy Prob. F(9,290) = 0,4551 > 10% nén
mo hinh nghién ctru khong ton tai phuong sai
sai s6 thay doi vi mirc ¥ nghia = 10%.

4.5. Kiém dinh mé hinh sai dang ham

Két qua kiém dinh Ramsey Reset cho thiy
P-value = 0,4582 > 10% nén v&1 muc y nghia
10% thi m6 hinh nghién ctru khong sai dang ham.

4.6. Két qua wéc lwong mé hinh hoi quy

Bang 5. Mé hinh hdi quy

Dependent Variable: TRANS
Method: Least Squares
Date: 08/15/19 Time: 16:43

Sample: 1 300

Included observations: 300

Variable Coefficient Std. Error t-Statistic Prob.
C 73.22279 2.015416 36.33135 0.0000
LOG(SIZE) 0.895752 0.151127 5.927154 0.0000
LEVERAGE -1.316271 1.079197 -1.219676 0.2236
PROFIT 1.091397 1.142336 0.955408 0.3402
ASSET 0.455312 0.152841 2.978993 0.0031
TAX -2.895216 2.400772 -1.205952 0.2288
AUDIT 0.863629 0.483590 1.785871 0.0752
STRUCTURE 0.365547 1.340099 0.272776 0.7852
CHAIRMAN -1.618420 0.474688 -3.409438 0.0007
FOREIGN 0.855127 1.397281 0.611994 0.5410
R-squared 0.259682 | Mean dependent var 85.43667
Adjusted R-squared 0.236707| S.D. dependent var 3.777152
S.E. of regression 3.299971| Akaike info criterion 5.258470
Sum squared resid 3158.045| Schwarz criterion 5.381929
Log likelihood -778.7705| Hannan-Quinn criter. 5.307878
F-statistic 11.30263 | Durbin-Watson stat 1.959176
Prob(F-statistic) 0.000000 |

Nguon: Két qua xir Iy diF liéu tir phan mém Eviews
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Két qua wdc lwong md hinh hoi quy cho
thdy, bién phu thuéc TRANS c6 tuong quan
v6i cac bién doc lap trong md hinh nghién
ctru, bao gdm LOG(SIZE), ASSET, AUDIT
va CHAIRMAN véi muc y nghia 10%. Cac
bién con lai 1a LEVERAGE, PROFIT, TAX,
STRUCTURE va FOREIGN chua cho thay y
nghia thong ké ¢ muc ¥ nghia 10%.

R?=0,259682. Ham hdi quy mau giai thich
dugc 25,9682% su thay ddi cua mirc d6 minh
bach thong tin.

Trong nhém bién doc 14p vé nhan td tai
chinh, TRANS c¢6 tuong quan duong véi
LOG(SIZE) va ASSET (muc y nghia 1%),
AUDIT (mtrc ¥ nghia 10%). Trong nhom bién
doc lap vé nhan t6 quan tri, TRANS c6 tuong
quan am v61 CHAIRMAN (mtc y nghia 1%).

5. Két luan va dé xuit chinh sach
5.1. Két lugn

Thong qua phuong phap udc lugng mo hinh
hdi quy véi dir liéu bang va mot sé kiém dinh,
két qua nghién ciru cho thidy mé hinh dénh gia
cac nhan tb tic dong dén minh bach thong tin
cua cac DNNY trén TTCK Viét Nam la:

Céac nhén t§ tai chinh 14 quy mé doanh
nghiép, hidu sut sir dung tai san, cong ty kiém
toan va nhan tb quan tri la sy kiém nhiém gitra
Chu tich HPQT va Tong giam dbc c6 anh
huong dén mirc d6 minh bach thong tin cia cac
DNNY trén TTCK Viét Nam.

5.2. Dé xudt chinh sdch
5.2.1. Boi véi doanh nghiép niém yét

- Nang cao y thuc trach nhiém cia DNNY
trong viéc gia tang sy minh bach thong tin
cong bo.

- Pau tu phat trién hé théng thong tin quan 1y
(MIS), trién khai img dung hé théng hoach dinh
ngudn lyc doanh nghiép (ERP) ciing nhu ning
cao chat luong hé thong ké toan doanh nghiép.

- Hoan thién hé théng quan tri doanh nghiép;
nang cao cong tac quan hé véi cd dong, nha dau
tu va cong chung.
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- Phan b6 ngudn lyc doanh nghiép cho cong
tac marketing ban hang va cham soc khach
hang, cong tac nghién ctru phat trién san pham
dich vu maéi.

5.2.2. Péi véi nha dau tw

- Tich cyc tham gia cic khoa hoc ngin
han tong quan vé ching khoan hoic khoa hoc
chuyén sau phan tich tai chinh doanh nghiép.

- Chu dong cap nhat thong tin trén Uy ban
Chung khoan Nha nudc, S¢ Giao dich chung
khoan, tap chi va kénh thong tin chuyén nganh
vé chimg khoan.

- NDT nhé 1& can phan tich ky ludng vé
thong tin doanh nghiép cong bé trude khi dua
ra quyét dinh dau tu, tranh viéc dau tu theo tm
ly “bay dan” dé gay thiét hai vé mit tai chinh
cho ban than.

5.2.3. Poi vdi cong ty kiém todn

- Tang cuong hon nita vé chat lugng kiém
toan cac doanh nghi¢p nham nang cao hon nira
su tin cay cua cong chung vao két qua kiém toan.

- Chii trong cong tac tuyén dung va khong
ngimg trién khai cong tac tu dao tao, gido duc
vé dao duc nghé nghiép hodc yéu cau kiém
toan vién tham gia cac khoa lién két dao tao dé
nang cao trinh d9, kha nang tu duy va ban linh
khi thyc hién cong viéc.

5.2.4. Déi véi Hoi Kiém todn vién hanh
nghé Viét Nam

- Quy dinh vé muc gia phi kiém toan san
(mirc thap nhét) trong tng véi thoi gian va quy
mo doanh nghiép dugc kiém toan.

- Nang cao tiéu chi chat luong kiém toan cia
cac cong ty kiém toan dugc phép kiém toan cac
DNNY trén TTCK Viét Nam.

5.2.5. Doi voi cac co so dao tao

- Céc truong dai hoc cin ning cao chat
lwvong diu ra cua ddi ngii ctr nhan ké toan —
kiém toan. Qué trinh ddo tao can hudng dén
khong chi kién thirc chuyén mén ma con nang
cao ky niang thuc hanh, k§ ning mém trong
cong viéc, thai do tich cuc vdi cong viée va dao
dutrc nghé nghiép.
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- Céc hiép hoi ké toan - kiém toan can phat
huy vai tro clia minh trong viéc huéng dan cac
k¥ nang thyc hanh. Pinh ky to chic cac hoi
thao, cac budi tdp huan dé nang cao k§ ning
nghé nghiép cho nguén nhan lyc ké toan & cac
doanh nghiép.

5.2.6. Déi véi Chinh phu, B Tai chinh va
Uy ban Chitng khodn Nha nudc

- Hoan thién cic quy dinh vé cong b thong
tin va nd1 dung trinh bay trén BCTC, BCTN:
Chinh pht va B¢ Tai chinh cin sém ban hanh
cic nghi dinh va thong tu huéng dan ap dung
cac chudn myc BCTC Quéc té (IFRS) vao
BCTC cua cac DNNY nham nang cao chat
luong va bao dam tinh tuong thich vé thong
tin tai chinh ctia doanh nghié¢p Vi¢t Nam so voi
thé gidi.

- Tang cudng giam sat hoat dong cong bd
thong tin trén TTCK: Thiét 1ap hé thong cac
van ban phap luat kiém soat hoat dong ciia cac
thanh phan tham gia TTCK thong qua co ché
giam sat cua co quan quan ly Nha nudce, cua
S¢ giao dich chiig khoén va cac bo nganh lién
quan, cac hiép hoi nganh nghé. Ra soat nhimg
thong tin mang tinh chat dinh ky ma DNNY
cong bd nhuw BCTC, BCTN, béo céo tinh hinh
quan tri.

- Tang cudng cac bién phap ché tai ddi véi
hanh vi vi pham nghia vu cong b thong tin va
su thiéu minh bach cua thong tin dugc cong bd
trén TTCK.

- Trién khai m6 hinh t6 chtrc dinh muc tin
nhiém: Cac t6 chirc dinh muc tin nhiém duoc
hinh thanh s& gitp cung cap thong tin vé tinh
trung thuc, do tin cdy cia caic DNNY va cac
nhan t4 thi truong gan lién véi rai ro, gitip NDT
c6 cai nhin dung dén hon vé d6i twong du dinh
dau tu.

5.3. Han ché ciia bai viét va goi y huwéng
nghién civu tiép theo

5.3.1. Han ché cua bai viét

Mic du dir liéu duoc tac gia thu thap va
phan tich dat yéu cau vé mau trong phan tich
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dinh lugng, tuy nhién mau nghién ctru ma tac
gia thyc hién co6 pham vi van chua du rong,
chua bao quat dugc toan bd DNNY trén HNX
va HSX; thoi gian nghién ctru chi trong nam
2018 nén chua thé hién rd xu hudng tac dong
cia mot s6 nhan t6 anh huéng dén tinh minh
bach thong tin cia DNNY.

Mo hinh nghién ctu c6 mic do giai thich
chua cao (R = 0,259682). Piéu nay la do mot
s6 nhén t6 dugc cac chuyén gia, cac nghién ctru
trude danh gia ¢ kha nang anh huong dén muc
dd minh bach thong tin nhung chua dugce tac
gid xem xét dén nhu nganh nghé kinh doanh,
trinh d6 cuia ban giam déc va ké toan truong. ..
Bén canh do, tac gia cling chua xem xét dén
mot s6 nhém nhan t6 bén ngoai anh huong dén
mirc d6 minh bach thong tin nhu hé thdng phap
luat, van hoa, chinh tri... ma theo cac két qua
nghién ciru trén thé gidi thi c6 anh huong rat
16n dén murc d6 minh bach thong tin.

Tai Viét Nam hién nay van chua c6 mot
thudc do cu thé va chinh théng dé do ludng mirc
dd minh bach thong tin cua cac DNNY. Vi vay,
tac gia chi yéu sir dung bang cau hoi duoc xay
dung tir bo chi s6 minh bach va cung cap thong
tin ctia S&P. Do d6, két qua danh gia mic do
minh bach thong tin ctia cac DNNY van c6 mot
s6 han ché nhat dinh tir su khac biét vé thé ché
chinh tri, kinh té, van héa, phap luat, tap quan
kinh doanh cua Viét Nam so voi nudc ngoai.

5.3.2. Goi y hwéng nghién civu tiép theo

- Mé rong dit liéu mau nghién ctru 1én quy
mo toan thi truong va xem xét trong khoang
thoi gian dai hon dé xac dinh xu huéng tac
dong cua cac nhan t6 anh hudng.

- B6 sung thém céc nhan t6 anh huéng khéc
ma nghién ctru ndy chua dé cdp nhu: nganh
nghé kinh doanh, trinh d6 cta ban giam dbc
va ké toan truong. Ngoai ra, co thé mo rong
nhoém nhén t6 anh hudng khong chi ¢ pham vi
doanh nghiép ma c6 thé & pham vi qudc gia véi
cic nhém nhan td van hoa, kinh té, chinh trj...
DPong thoi, c¢6 thé chon cac qubc gia khac ¢o
nén kinh té twong duong dé tién hanh nghién
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clru so sanh vé&i Viét Nam vé sy anh huéng cia  ty ctia OECD, thé diém quan tri cong ty khu

cac nhém nhan té van hoéa, kinh té, chinh tri... vuc ASEAN, b6 chi s6 minh bach va cung cip
dén tinh minh bach thong tin ctia doanh nghiép. thong tin ciia S& P... dé so sanh va dé xuit mo
hinh phu hop véi Viét Nam.

- Str dung nhiéu hé thdng thang do khac
nhau dya trén cic nguyén tic quan tri cong

Phu luc. Cac tiéu chi do lwong mirc d) minh bach théng tin ciia caic DNNY

trén TTCK Viét Nam
STT Tiéu chi Diém
1 |Minh bach ciu tric sé hitu va quyén cia NPT 25
1.1 |Coéng ty c6 cung cap ban mé ta phan loai c¢b phiéu? 1
1.2 | Coéng ty c6 cung cap ban danh gia cac c6 dong nim giit cac loai cb phiéu? 1
1.3 | Cong ty c6 cung cap sb lugng cd phiéu pho thong di phat hanh va dang luu hanh? 2
1.4 | Cong ty c6 cung cap ménh gia ctia ¢ phiéu phd thong da phat hanh va dang luu hanh?| 1
L5 Cong ty c6 cung cap sd luong cb phiéu wu dii va nhiing loai khac da phat hanh va )
dang luu hanh?
L6 Cong ty ¢ cung cAp ménh gia cua cd phiéu vu dii va nhing loai khac di phat hanh |
va dang luu hanh?
1.7 |Cong ty c6 dua ra nhitng quyén s& hiru khac ngoai quyén bo phiéu (mua lai/tra c6 tirc)?| 1
1.8 [Cong ty c6 cong bd quyén biéu quyét cho timg loai c¢b phiéu khong? 1
1.9 |Cong ty c6 cong bd nhimg cd déng ndm trong top 1, top 3, top 5 hodc top 10 cia Cong ty?| 4
110 Cépg ty c6 cong bd nhitng c6 dong sé hiru nhidu hon 3%, 5% hodc 10% tong sb ¢b 3
phan trong cong ty?
1.11 | Cong ty c¢6 cong bd ty 1& so hiru chéo khong? 1
L12 Cong ty c6 dua ra lich hop cho nhiing cudc hop c6 dong quan trong? Thong bao lich )
hop trude ngay hop?
1.13 | Cong ty c6 mo ta ndi dung trong nhitng cudc hop cd dong? Chi tiét? 2
114 Cong ty co cung cap tai lidu quan trong chudn bj cho nhing cudc hop cd dong (bao 3

c4o cua Giam déc, HDQT, Ban kiém soat)?
2 |Minh bach tai chinh va céng b thong tin 38

2.1 | Cong ty c6 bao céo chi tiét vé loai hinh kinh doanh? 1

2.2 | Cong ty co bao céo chi tiét vé san pham/dich vu cung cap? 1

2.3 |Cong ty c6 cong bd myc tiéu hoat dong? 1

2.4 |Cong ty co cong bd thi phan kinh doanh ciia minh khong? Chi tiét? 2

)5 Cong ty c6 cong bd Vé, nhirng ké hoach phat trién kinh doanh ctia minh trong nhing )
nam t&i khong? Chi tiét?

r6 Cong ty cc’)vcung cap cac chi tiéu tai chinh hiéu qua (ROA, ROE, kha ning thanh 3
todn, don bay tai chinh...) khong?

57 Cong ty c¢6 dua ra phén tich vé thong tin tai chinh? Nhan dién rui ro? Giai phap ung 3
pho?

2.8 |Cong ty co cong bd bao céo tai chinh hang quy, ca nim khong? 4

2.9 |Cong ty co lap va cong bd BCTC hop nhit khong? 1

2.10 | Thong tin tai chinh trén BCTN c6 pht hop v6i bao céo kiém toan khong? 1
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STT

Tiéu chi

o
>
=i

2.11

Cong ty c¢6 cong bd chinh sach ké toan khong?

2.12

Cong ty c6 cong bd chudn muc ké toan duogc st dung trong ké toan khong?

2.13

Cong ty co cung cap viée tinh toan theo chuan muc ké toan trong nudc khong?

2.14

Cong ty co sir dung mot chuan muc ké toan qudc té khong?

2.15

Cong ty c6 cong bd phuong phéap dinh gid tai san khong?

2.16

Cong ty c6 cong bd phuong phap khau hao tai san c6 dinh khong?

2.17

Cong ty c¢6 cong bd tén ciia to chirc kiém toan doc 1ap khong?

2.18

Cong ty c6 tudong thuat lai bao cdo cta kiém toan khong?

2.19

Cong ty c6 cong bd chi phi tra cho kiém toan khong?

2.20

Cong ty c6 dua ra nhiéu kénh tiép can thong tin (websites, bao chi) khong?

2.21

Cong ty c6 mot website dé cong bd va cap nhat thong tin khong?

el N e e el e e N N

2.22

C6 bat clr truong hop nao lién quan dén viéc khong tuan thu giao dich giita 2 bén
khong? Chi tiét?

[\S)

2.23

C6 bat cir truong hop nao lién quan dén viéc cham cong bd thong tin (dinh ky, bat
thuong, theo yéu cau) khong?

2.24

C6 su chénh 1éch sb liéu tai chinh trude va sau kiém toan khong? Gidi trinh?

Minh bach céu triic, thanh phin, quy trinh lam viéc ciia HDQT, Ban di¢u hanh
va Ban kiém soat

3.1

Cong ty c6 cong bd danh sach thanh vién HDQT khong? Chi tiét (tén, chirc vu, qua
trinh cong tac)?

3.2

Cong ty c6 chi tiét vé vai trd cia HDQT, Ban Giam ddc, Ban kiém soat trong cong ty
khong?

3.3

Cong ty co luu lai nhitng cudc hop HDQT trong nam khong? Chi tiét cugc hop?

34

Cong ty c6 cong bé chi tiét vé Giam ddc diéu hanh (tén, bén trong/bén ngoai)?

3.5

Cong ty c6 cong bd s6 lugng cb phiéu cong ty duoc nam giit boi Giam ddc didu hanh
(s0O hitu, dai dién)?

3.6

Cong ty c6 trinh bay bao cao va danh gia caa Ban Giam ddc trudc HDQT?

3.7

Cong ty c6 tach bach chirc danh Cha tich HDQT va Giam déc diéu hanh khong?

3.8

Cong ty co cong bd sb luong ¢b phiéu dugce nam gitr boi thanh vien HPQT (s hitu, dai
dién)?

N (NN N (N

3.9

Cong ty c6 cong bd danh sach thanh vién HPQT khong tham gia diéu hanh cong ty?
Ty 1¢?

3.10

Cong ty c¢6 cong bd danh sach Ban kiém soat? Chi tiét?

3.11

Cong ty c6 cong bd thu lao HPQT, Ban kiém soat, Ban diéu hanh?

3.12

Cong ty c6 thanh l4p cac tiéu ban thuoc HDQT?

— W N

3.13

Cong ty c6 cong bd tinh hinh quan tri (ban nién, nim) theo nhiing quy tic quan tri
cua cong ty?

3.14

HPQT di c6 ching chi tham gia cac khoa dao tao vé quan trj cong ty? Chi tiét thanh
vién?

3.15

Cong ty c6 cong bd bao cao phat trién bén vitng? Chi tiét (gi6i thiéu, bao cdo an toan,
suc khoe, moi truong, trach nhiém xa hoi...)?
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