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TOMTAT

Nghién ctru nay tim hiéu cdc yéu té tdc dédng dén mirc d6 céng bé théng tin trén thj trwvdrng chirng khodn
Viét Nam vdi cdc nhém yéu té do lwdrng gém: Nhdém yéu té déc diém céng ty, nhém yéu té hiéu qué hoat
ddéng, yéu té loai céng ty kiém todn, nhém yéu té vé quadn tri céng ty va chi s6 duw bdo kiét qué tai chinh.
Nghién ctru str dung mé hinh GMM déng dé phdn tich, dénh gid va do lwdng dnh hudng cia cdc yéu té dén
murc dé cdng bé théng tin cda doanh nghiép. Két qud nghién ctru cho thdy hdu hét cdc yéu té déu co tdc
ddng dén murc d6 cbng bé'théng tin. Mitre céng bb théng tin cao nhét dat duocla 106/118 diém, twong t'ng
89.83%. Bén canh dé, nghién ctru nay ciing cho thdy mirc dé céng bé théng tin ciing cé tuong quan ciing

chiéu vdimire dé céng bé théng tin trong qud khir.

Tirkhéa: mire dé céng bé théng tin, VN-100, cdc yéu té anh hudéng

1. DAT VAN DE

Thé& gidi hién dang trai qua thdi dai cdch mang cong
nghiép 4.0, ghi nhan nhitng thay d6i manh m& vé
cong nghé nham tao ra cudc séng chat lwgng hon.
Mot trong nhirng budc tién néi bat trong thoi dai
céng nghé nay la sy phat trién clia cac kénh va cdng
cu tiép can, thu thap thdong tin. Ngudi dung c6 nhu
cau tim kiém thdng tin hién c6 khd nang truy cap tir
nhiéu ngudn khdc nhau, cé thé la chinh théng hay
phi chinh théng, d3 dwoc xac thuc hodc chua duoc
xacthue, ... Nhirng van dé nay tao ra khdng it thach
thire, ddc biét ddi vdi cdc nha dau tu (NDT) trén thi
trudng chirng khoan (TTCK). Cac NDT dua ra quyét
dinh dau tuv dya trén nhitng thdng tin ma ho thu
thap dugc. Do d6, bat ky su sai léch ¢ y hodc viéc
céng bd cb su chon loc tir phia doanh nghiép (DN)
déu cé thé dan dén quyét dinh sai lam ctia cdc NDT.
Chinh vi ly do nay, dé bdo vé quyén loi cia NPT va
han ché tinh trang bat can xirng théng tin, DN niém
yét can cdng b6 thong tin (CBTT) mot cach rd rang,
minh bach va nhiéu hon so vé&i yéu cau clta luat
phap hién hanh.

Hién nay, tai Viét Nam, hé théng CBTT cla cac DN
niém yét cé thé dwoc thu thap théng qua nhiéuloai
bao cdo bat budc, bao gdm bao cdo vé tinh hinh
quan tri céng ty (BCQT), bdo cdo thudng nién
(BCTN), bdo cdo tai chinh da dugc kiém toan
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(BCTC), cung vdi sw xuat hién gan day cla bao cdo
phat trién bén virng. Nhi*rng bdo cdo nay cung cap
nhitng théng tin can thiét, hd tro cac NDT trong
viécra quyétdinh.

CBTT la mét yéu td can thiét cho cadc NDT khi ho
dua ra nhirng quyét dinh quan trong trén TTCK [1].
Sy tuwong tac gilra |gi ich va chi phi lién quan dén
viéc CBTT c6 thé dan dén viéc tiét 16 thong tin mot
phan hodc khéng tiét 16. Trong sé céc tai liéu cong
khai, BCTN duwoc coi la nguén thdng tin ph6 bién va
téng quat nhat vé cac cdng ty niém yét [1]. Tuy
nhién, BCTN chuwa ddp &ng dwoc day du nhu cau
thong tin cla cac bén lién quan, bén canh BCTN,
BCTC két hop vdi viéc CBTT hiéu qua cd thé giam
thiu dang ké tinh bat can xirng théng tin gitra cac
nha quantriDNva NDT[2].

Ngoai cdc NPT quan tdm dén CBTT cua DN, cé
nhirng bén lién quan khac cling rat quan tdm dén
van d& nay nhu Uy ban Chirng khoan Nha nudc, S&
Giao dich Chirng khoan, cong ty chirng khoan, cac
ngan hang, cong ty tai chinh. Théng qua CBTT cla
DN ma céc bén lién quan cé thé dwa ra nhitng nhan
dinh, danh gia cda riéng minh vé hoat déng ctia DN
dé. Trén thé gidi va tai Viét Nam, nhiéu hoc gia da
ti€n hanh nghién ctru, khdm pha va do ludng cac
yéuté anh huwdng dén mirc d6 CBTT clia caccongty
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niém yét trén TTCK. Lich st nghién ctru vé CBTT bat
dautlrthap ki 60 va 70 ctia thé ki XX [3]. Sau d6, cac
nghién ctru tiép theo d4 cung cap bang chirng thuc
nghiém vé cac yéu td anh hudng dén mirc d6 CBTT
bao gdbm céc dic diém cta DN nhu quy md, thoi
gian niém yét, don bay tai chinh va quyén s& hitu
quan ly. Nhitng yéu td nay da gép phan lam ting su
CBTT mangtinh ty nguyén.

2. TONG QUAN NGHIEN cCU'U

2.1.Khai niém vavai tré cia CBTT
CBTTlaviéctrinhbaycacthéngtinndibd ciamot
DN cho cdc bén lién quan bén ngoai [3], cdc NDT
can duoc truyén dat thdng tin vé hiéu qua hoat
ddng, hiéuqua quantri, clingnhu cdcvan dé phat
sinh trong qua trinh hoat déng dé c6 thé phan
tich hiéu qua va danh gid tinh hinh hoat dong cla
DN dé. CBTT la mot khdi niém triru twong [4],
khéng thé tién hanh do lwdng mot cach tryc tiép
vé ca vé mirc d6 1an chat lwvong cla thong tin [5].
Cé nhiéu hinh thirc khdc nhau trong viéc CBTT [4]
bao gobm BCTC, BCTN, BCQT, website, va cac loai
bdo cdokhdactuytheoquydinhclatirng quécgia.
Trong d6, BCTC thuwong dwoc sir dung trong hau
hét cdc nghién clru vi phdi tuadn thd cic quy
chuan, quy tic nhat dinh va thudng theo dinh
dang cu thé. Nhiéu nghién ciru gan day cling st
dung BCTN nhu mot cong cu do lwong mirc do
CBTT.V¢isuwkhacbiétgitragiatrithitrwongvagia
tris6 sach, nhirtng thongtintrén cadc bdo cdochua
thé gidi quyét dwocnhu ciuclacicbénliénquan
trong viéc s&r dung théng tin nham tién hanh cac
dénh gia hay phéan tich, chinh vi vdy, CBTT la rat
quan trong déi vdi thi trudng vén hoat dong hiéu
quali].

CBTT la yéu t& quan trong trong viéc giam tinh bat
can xirng thong tin gilta cong ty va cac bén lién
quan [1]. Cac nghién clru déu cho thay viéc CBTT
tao ra gia tri cho cac c6 déng, cac cong ty tudn thi
quy dinh lién quan dén viéc CBTT déu cé giad cd
phiéu cao hon trong vong mot nam [1]. Ngoai ra,
viéc CBTT coOn tao ra gia tri [4]. Bén canh d6, CBTT
nhiéu hon cling lam giam chi phi st dung vén qua
do lam tang gia tri cho c6 déng [5]. DN cdng bd
nhiéu hon s& thu hat nhiéu hon sy chi y cta céc
NDT dan dén bién dong vé gia cd phiéu clia cong ty
sé it bi anh hwdng bai thi truedng, do d6 rui ro vé
mat hé thdng gidm diva do do, chi phi sty dung vén
clinggiamtwong ing [4].
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2.2.Phanloai CBTT

CBTT bat budc duoc quy dinh béi luat phap clia céc
nuwdc cling nhu tir cac thj trwdng, bao gom thi
trudrng von va TTCK. C4c DN can cdng bé day du
nhirng thong tin nay dé dap *rng nhu cau co ban
cla ngudi can st dung théng tin [1]. Chuwa cd ly
thuyét thdng nhat vé CBTT bat budc [2], tuy nhién,
cac tac gid nhan dinh rang khi cong ty cong bo
nhirng thdng tin vé tinh hinh tai chinh cda minh va
clacongtykhac, diéu nay sé tao ra cacyéu té ngoai
sinh, tlr d6 anh huwdng dén quyét dinh clia cac cdng
ty khac. Mot trong nhitng ly do dan dén viéc céac
qudc gia quy dinh vé CBTT bat budc 1a nham bao vé
antoanvalgiich cacac NDTban dau [1].

Thuc tién cho thay CBTT bat budc khong thé dap
(rng day d0 nhu cau cda cadc NDT, do d6, cong ty can
cung cap thém théng tin vé két qua hoat déng cla
minh [4]. Twong tw nhu CBTT bt budc, ly thuyét vé
CBTT tw nguyén van chuwa cé sy thdng nhat [1].
CBTT tw nguyén duwoc hiéu 1a viéc CBTT vuot mirc
yéu cau, tuy thudc vao quyét dinh cda ban diéu
hanh céng ty khi mudn cung cip thém théng tin
[5]. Théng tin b sung khdng bi rang budc bédi luat
phap, nhung phan dnh hanh vi ra quyét dinh cua
cac nha quan tri DN [1], viéc CBTT b6 sung nham
muc tiéu thiét |ap maéi quan hé vdi cdc NDT tiém
nang va thac day sy lwu thdong cua thi trudng vén
hay TTCK. Béng co chinh cha viéc CBTT ty nguyén
duoc coi la lam gidm thiéu tinh bat can xirng théng
tin trén thi trwdng vén va TTCK, ddng thoilam gidm
chiphisrdung cdc nguén taitro [1].

2.3. Ly thuyétnéntang

HAau hét cac ly thuyét nén tang cho viéc xay dung
mo hinh nghién ctru, do ludng céc yéu t6 anh
huwdng dén mirc dd CBTT thudng st dung nhirng ly
thuyét sau: Ly thuyét dai dién (agency theory), ly
thuyét tin hiéu (signalling theory) va ly thuyét
théng tin bat can xirng (asymmetric information
theory) [3].

2.3.1. Ly thuyét dai dién

Ly thuyét nay gidi thich sy xung d6t vé mat lgi ich
gitta bén Gy nhiém (the principal) va bén duoc Gy
nhiém (the agent) [6]. Bén duwoc Gy nhiém la bén
st dung quyén diéu hanh, quan ly cia minh dé
thuc hién nhitng cong viéc phuc vu lgiich cha ban
than ma khéng lam t6i da héa lgi nhudn cla bén dy
nhiém. T sy khac biét gitra cac bén trong ly thuyét
dai dién, xuat hién chi phi dai dién nham diéu hoa
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mai quan hé mot cach can bang va hiéu qud, chi phi
nay duwoc phan thanh ba loai la chi phi giam sat, chi
phirangbudcva chiphico hoi[6].

2.3.2. Ly thuyét tin hiéu

Ly thuyét nay lan dau tién dwoc trinh bay trong
nghién cru vé thj trudng lao dong [7]. Theo ly
thuyét nay, ngudi lao ddng phai phat tin hiéu vé
nang lyc va thong tin ca nhan cla ho nham thu hat
sy chl y tir cadc nha tuyén dung. Trong béi canh
CBTT, diéu nay ham y rang bén nam gilt thong tin
can chd déng CBTT ma ho sé& hitu dé phuc vu cho
céc bén cé nhu cau. Ly thuyét tin hiéu nhan manh
sw bat can xirng thong tin gitra cdc NDT va cong ty,
diéu nay cé thé dan dé&n nhirng quyét dinh bat lgi
chocdhaibén|[8].

2.3.3. Ly thuyét théng tin bdt cdn xirng

Sy ton tai cha sy bat can xirng théng tin c6 anh
hudng sau sac dén nhiéu quyét dinh ca DN [9].
Theo ly thuyét trat tw phan hang, khi d6i mat véi
bat can xirng théng tin, DN s& wu tién s dung
ngudn tai trg bang no trudce khi lya chon vén chl
s& hiru. Cac cong ty khéng CBTT mdt cach minh
bach sé& cé chi phi st dung vén cao hon [4], hamy
rang su thiéu sét trong thong tin lam giam gid tri
DN, b&i vi cdc NDT cé thé yéu cau ti suat sinh lgicao
hon do rdi ro gia tang khi théng tin khdng day du
hodackhong dangtin cay.

2.3.4. Lwgrc khdo cdc nghién curu trwdre ddy

Tai Libya, dwa trén dit liéu cta 211 BCTN cla 45
cOng ty niém yét trén TTCK Libya giai doan 2006 -
2010 [10], tac gid két luan rang quy md cong ty,
nganh kinh doanh, lgi nhuan, d6 tudi, cdng ty kiém
toan c6 méi twong quan tich cuc véi mirc d6 CBTT,
nguoc lai quy moé Hoi déng quan tri (HDQT) va ciu
trac HDQT lai cho méi tuwong quan nghich bién.
Thanh vién nit trong HDQT ¢ tuong quan déng
bi€n vé&i mic dd CBTT tuw nguyén, sy kiém nhiém
cla CEO va Chua tich HDQT tuong quan nguoc
chiéu, trong khi quy md va dé tudi cda cac thanh
vién HDPQT khoéng cé tuwong quan [5]. Cac tac gia
thuchién nghiénclrutlr 258 congtyva 575 bdo cao
giaidoan2011-2014 trén TTCK Brazil.

Nghién ctru tai TTCK An Do giai doan 2015 - 2019
[11], céc tac gid do luvong anh hudng cia nhém
nhan té vé hiéu qua tai chinh va hiéu qua x3 hoi cla
cac cong ty hoat dong trong linh vuc tai chinh phi
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ngan hang va cac to chirc tai chinh vi mé dén murc
dd CBTT. Nghién ctru nay st dung bd chi s6 khong
trong s6 dé do lvong mirc d6 CBTT mang tinh tw
nguyén. K&t qua tir nghién ctu cho thady nhém
nhan t6 hiéu qua tai chinh cé twong quan cung
chiéu vdi mirc d6 CBTT mang tinh tu nguyén trong
khi nhém nhan t& hiéu qua xa hoi thi khéng cé
twong quan. Ham y cla nghién ctu nay cho rang
cac doanh nghiép cé su bén virng vé tai chinh s&
cung cap nhiéu thong tin hon, trong khi cadc doanh
nghiép hiéu qua vé x3 héilai khéng.

Tai Viét Nam, Nguyén Lé Van Thanh [12] nghién
clru trén TTCK Viét Nam véi 140 cong ty thudc
nganh hangtiéudungcé BCTN nam 2018, xay dung
mo hinh hdi quy véi 10 nhan té doc 1ap gbm quy
mo cta céng ty, kha ndng thanh toén, s ndm niém
yét, kha ndng sinh &, ty 1& s& hitu cha c6 ddng I6n,
don bay, ty 1& s& hitu bdi nudc ngoai, cdng ty kiém
todn, tai sdn va thanh vién HDQT khdng diéu hanh.
Danh muc do lvdng gdm 100 diém thong tin, két
qua nghién ctru céc yéu to cd moitwong quan dong
bi€n mang y nghia thdng ké gébm cé s6 ndm niém
yét, don bay, kha ndng sinh 1&i, ty 1& s& hitu cla cb
déng |&n va tai sdn, cac nhan té con lai khdng co
twong quan. Diém han ché cda nghién ctu nay
nam & chd chitap trung vao cac cdng ty nganh hang
tieudung.

Huynh Thi CAm Tho, Tran Kiéu Nga va cdng sy [13]
d3 mé& rong nghién cru clia Nguyén L& Van Thanh
[12] bang cach tap trung vao cac cdng ty niém yét
trong nganh bat déng san. Dt liéu duoc thu thap
tlr BCTC cha 56 cdng ty bat déng san trong giai
doan 2014 - 2018. Ap dung phuong phap héi quy
str dung md hinh OLS, nghién cttu két luan rang cac
yéu t6 nhu quy mé HDQT, quy mé cong ty, ty 1é
thanh vién HPQT khéng diéu hanh, don bay tai
chinh, kha nang thanh todn va thoi gian niém yét
déucodanh hudng dén mircdd CBTT.

Lé Thi Hong Duyén [14] d3 nghién clru mirc dd anh
hwdng cta cacyéu tdé dén mirc dd CBTT cac cong ty
phi tai chinh niém yét trén TTCK Viét Nam. DIt liéu
duwoc chon nglu nhién tir 754 cdng ty cé BCTN
trong giai doan 2019 - 2021. M6 hinh nghién ctru
bao gbm 12 yéu t6 va mot danh muc do luong véi
63 diém thong tin. K&t qua cho thay rdng quy mo
cong ty (do lwdng bang téng tai san) va ty 1& thanh
vién HPQT ddc 1ap c6 méi twong quan tich cuc vai
murc dé CBTT. Trong khi d6, céc bién khac nhw quy
md cong ty (do lwdng bang doanh thu thuan), mirc
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dd phirc tap cla cong ty, tudi cla cong ty, nganh
nghé, quy mé HPQT, s6 lwong thanh vién nit trong
HDQT, cdng ty kiém toan, ROA, ROE va kha ndng
thanh todn khéng cho thady méilién hé dang ké.

3.PHUO'NG PHAP NGHIEN CU'U

Nghién ciru s&r dung phuong phap hon hop dinh
tinhva dinh lugng. Nghién clru dinh tinh théng qua
viéc xay dyng danh muc do ludong mirc d6 CBTT.
Nghién ctru dinh lvgng sir dung phuong phap thu
thap dit liéu thir cap tir cdc ngudn cé uy tin, dang
tin cdy va thyc hién phan tich hoi quy dé tim ramirc
dd twong quan gilra cac bién trong mé hinh.

Phan chinh ctia mé hinh 1a danh muc do lwdng mirc
dd CBTT, cac nghién clru vé viéc lvgng hda mirc d6
CBTT d3 c6 tir 1au [5], tuy vay, thuc té chuwa cd su
ddng nhat trong danh muc do lvdng mirc d6 CBTT
vé tidu chuan hay s6 luvgng chi muc can cdng b6 [1].
K& thira tir nhitng nghién ctru trudc day, két hop
cung B tiéu chi chdm diém BCTN va BCQT hang
nam do HoSE cdng bd va B tiéu chi gidi thudng IR
Awards 2024, nghién ctru xay dung danh muc do
luwdrng cudi cing vai 118 diém thdng tin bao gbm ca
batbudc va tw nguyén can cong bé.

Phuong phap do lvong la phuwong phdp chdm
diém khong trong sé trén co s& ddi chiéu vdi cac
muc thdng tin dwoc cong bé tir bdn loai bdo céo
chinh gdm BCTN, BCTC, BCQT va bdo céo thay d6i
von ch( s& hitu cla 74 DN niém yét trén TTCK Viét
Nam trong danh muc VN100 sau khi loai trir nhém
cac cong ty tai chinh, ngan hang, bao hiém. Mbi
dong thdng tin dwgc cong bd s& dugc tinh 1 diém,
dong khéng dugc céng bd sé& 1a 0 diém. Trong
nghién ctru thuc nghiém két qua gitra hai phuwong
phap do ludng co trong s6 va khdng cd trong s6
khéng cé sy khac biét [15], do do, tac gia si dung
phuong phdp khong trong s6 nham ting tinh
khach quan cho nghién ctru.

Congthirc xac dinh mirc d6 CBTT nhuw sau:

ne
IDL; ; = —Zkljl diis
nl-,j
Trong d6: (i) k la thi tu cia muc théng tin trong
bang do lwong mic d6 CBTT; (ii) IDL,; Ia mirc d6
CBTT (information disclosure level) clia cong ty i tai
nam j, v&iithuéc danh muc VN100 (74 congty) vaj
trong khoang [2019; 2023]; (iii) n, la s6 lugng
théng tin ma cdngtyicd thé cong b taindmij, vdin
118; va (iv) d;, = 1 néu muc thong tin thir k ctia cong
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ty i dugc cong bd tai ndm j va d,; = 0 néu khdng
duoccongbd.

3.1.Nhémyéu té dac diém céngty

Ly thuyét dai dién [6] xac dinh rang viéc CBTT s& [am
giam chi phi dy nhiém. Trén thé gidi cling nhu tai
Viét Nam d3 c6 nhiéu nghién cttu chirng minh rang
quy m6 clia cdng ty ¢ anh hudng dén mirc d6 CBTT
[2, 5]. M&rc d6 CBTT bi anh hudng bdi nhan té quy
mo vi cac cong ty nhd thuwong che diu thong tin
quan trong do ap luc canh tranh va chi phi tiét 16
thong tin cao hon nhitng cong ty I&n [2]. Bén canh
do, cac cong ty I&n thuong la nhirng cong ty niém
yét 1du ndm, nén s& CBTT nhiéu hon vi cdng ty mdi
niém yét s chiu ap luc canh tranh nhiéu hon, chi
phi cho viéc tiét 16 thdng tin nay cling cao hon va
quan trong hon hét 1a thiéu nhitng théng tin quan
trong mang tinh thu hat lam diém nhan dé cong bo
[4]. Trén co s& ké thira cdc nghién clru trudc day,
nghién cru nay cling dua dic diém doanh nghiép I3
bién kiém sodt chinh cla md hinh nghién ctru gia
thuyét 1: Cong ty niém yét cang ldu ndm va c6 quy
mo cang I&n cang cdng bd nhiéu thong tin hon (H1).

3.2.Nhémyéu td hiéu qud hoat dong

Theo ly thuyét tin hiéu [7], moi su bién ddng trong
hoat dong cta coéngty dugcxem la sy phat tin hiéu
vé két qua hoat déng trong nam clia cong ty. Trong
dé, nhirng yéu t6 quan trong dé danh gia hiéu qua
hoat déng ciia mdt DN la viéc hoan thanh ké hoach
doanh thu, t6c d6 ting trudng va két qud hoat
déng [1, 16]. Cac yéu té nay la diém nhan thu hat
cac NDT tiém nang, thé hién viéc DN dang hoat
ddng tot va tan dung dugc téi da ngudn luc va tao
ra su tang trudng. Trén co s& do, nghién ctru nay
dua céc yéu t6 hiéu qua hoat dong |a bién déc lap
chinh d& xem xét anh hudng dén mirc d6 CBTT. Gia
thuyét 2 mirc d6 CBTT s& nhiéu hon khi DN hoat
donghiéu quahon (H2).

3.3.Yéutd cong ty kiém toan

Nhiéu nghién ctru ca trén thé gidi va tai Viét Nam
da dwa ra cac két qua trai nguoc nhau vé anh
huwédng cla cong ty kiém toadn Ién va uy tin dén muirc
dd CBTT cla cdng ty. Trong khi, mdt sé nghién ctru
cho thdy sy anh hudng nay 1a rd rang @ mét sé thoi
diém, thi &@ nhirng thoi diém khac lai khéng. Pay |a
mot trong nhirng bién kiém sodat chinh trong mé
hinh do luéng mirc d6 CBTT cla nhiéu nghién clru
trudc day [1, 2, 5, 8]. Bién nay |13 bién gia, cd gid tri
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13 1 khi cong ty niém yét dugc kiém todn bdi mot
trong bén cdng ty kiém todn hang dau thé gidi:
PwC, E&Y, Deloitte va KPMG. Gia thuyét 3 céng ty
kiém todn co twong quan cung chiéu dén murc do
CBTT (H3).

3.4.Nhém yéu té dac diém quan tri

Theo ly thuyét dai dién [6], sy hién dién cla cac
thanh vién doc |ap trong HDQT ¢ thé nang cao
hiéu qua cta cong tac giam sat va quan ly. Cac
thanhviéndoclap, véivaitroitcanthiépvao hoat
déng kinh doanh, thudng cé cai nhin khach quan
hon vé hiéu qua hoat déng cla céng ty [5]. Hon
nita, cac thanh vién nit trong HDQT thudng cd xu
hwéng CBTT nhiéu hon, do phu ni* thudng cn
trong hon trong viéc dua ra quyét dinh va cd xu
hudngit che dduthéngtinsovdinamgidi[1l, 17].
Ngoai ra, nhiéu nghién cru ciing chi ra rang phu
nt thuong thi€u tu tin hon nam gidi trong viéc
lap ké hoach, nghiala ho sé1ap ké hoach mét céch
can trong hon so v&i nam gidi [5, 17]. Tai chinh
hanh vi nghién ctu vé dac diém cha CEO d3 cé
phat hién rang cac CEO quad tuy tin thuwdng cé xu
hudng lap ké hoach vuot mirc tiém lyc ndi tai ma
DN dang c6 [16], hay ndi cdch khac cac CEO
thuong sé ky vong vao mét mirc tang trudng cao

hon vi ly do ap lyc tir sy Oy nhiém theo ly thuyét
daidién[6]. Vakhigdnkétviéclap ké hoach véisy
qué tu tin d&n van dé CBTT, cé thé din dén viéc
CBTT it hon nham che dau di diém yéu la khong
hoan thanh k& hoach [16, 17]. Gia thuyét 4 mrc
do6 CBTT sé& nhiéu hon khi ty 1é thanh vién doc lap
trong HDQT va sé luvgng thanh vién nit trong
HDQT cao hon va cong bé it di khi cé bang chirng
vé mirc d6 tu tin cha HDQT (H4). Gid thuyét
nghién clru nay trong cac nghién ctru trwdc day
thuwong duocxem xét ddclap, tacgiad chorangcan
thiét phai gdp chung vao dé xem xét trong twong
quan chunggitra cidcbién.

3.5. Yéu té du bao kiét qué tai chinh

Chi s6 kiét qué tai chinh z-score [18], nham muc
dich du doan kha ndng phd san hodc v& no cla
mot céng ty trong vong hai nam. Mot sé nghién
ctru cling chirarang chisé z-score cé thé giup phat
hién gian lan trong BCTC [18]. Dya trén ly thuyét
vé su bat can xirng théng tin, cé khd ndng cong ty
s& khéng cong khai céc thong tin quan trong dén
céngchungvacdcbénlién quan. Giathuyét5cong
ty ¢6 nguy co pha san theo chi sé z-score s& cé xu
huwdng CBTT it hon (H5). Gia thuyét nay thuong it
duocchuytrongcacnghiénclrutrudc day.

MUC B0 CBTT

Dac diém DN |

Hiéu qua hoat déng cia DN |

Cong ty kiém toan |

Dic diém quan tri |

Chi s6 du bao kiét qué tai chinh z-score |

Hinh 1. Khung nghién ctru téng quat

M®é hinh nghién cru téng quat:

IDL,,= B,+ B,FS,+ B, LY, + B, SPC,.+ B, SGR, .+ B, ROE,.+ B, ROA, .+ B, ROS, .+ B, AF, +
B9 IB/',t+ BID FBi,t+ Bll BOi,t+ Blz AZi,r+ gi,t

Bang 1. Bang giai thich y nghia céc ky hiéu trong md hinh nghién ctru

Ky hiéu Giai thich y nghia
i Dai dién cho yéu td don vi quan sat - cdng ty vdi dai dién 1a ma ching khodan.
t Dai dién cho yéu t6 thoi gian quan séat tir nam 2019 dén ndm 2023.
Bo Hé s6 chan cGa md hinh.
B1—>PB1a | Hé s6 héi quy cla cac bién déc lap trong mé hinh.
€ Sai s6 ngau nhién ctia mé hinh.
IDL Mrc d6 cong bd thong tin (information disclosure level).
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Ky hiéu Giai thich y nghia
FS Quy mo cong ty (firm size).
LY S6 nam niém yét.

SPC Ty |& hoan thanh ké hoach doanh thu.
SGR Téc dd tang trudng doanh thu.

ROE Ty suat sinh lgi trén vén (return on equity).
ROA Ty sudt sinh lgi trén tai san (return on total asset).
ROS Ty suat sinh lgi trén doanh thu (return on sales).

AF Cong ty kiém toén, dai dién cho hai nhdm kiém toan Big4 va ngoai Big4 (audit firm).
B Ty 1é thanh vién HDQT doc lap.

FB S6 lvgng thanh vién HDQT la nit gidi.

BO Murc d6 tu tin cha HPQT.

AZ Chi s6 du béo kiét qué tai chinh z-score [18].

Trong d6, phuong phap do lwong cla cac bién dwgec mo ta nhu sau:

Bang 2. Bang tong hop phuong phéap do ludng va co s& nghién ciru

Bién doc lap hli?elu Phuong phap do lwéong ngi(\:ic:“e’nsc:ﬁ'u
Quy md cong ty FS Logarit tu nhién cla téng tai san [2, 5]
S8 nam niém yét LY = Nam quan sat - Ndm niém yét (1, 2]
Ty |& hoan thanh ké spc | = Doanh thu thu‘é\n‘ thu‘(; hién tai ndm quan (16, 17]
hoach doanh thu sat/Doanh thu thuan ké hoach cung nam ’
= (Doanh thu thuan thuc hién ndm quan sat -
Téc do tang trudng SGR Dpanh thu thuan t‘hu'c hién nam trudc lién o (16, 17]
doanh thu ké)/Doanh thu thuan thyc hién nam trudc lién ké !
ROA | = Loi nhuén sau thué/Téng tai san
Hiéu qua hoat dong ROE | = Lgi nhuan sau thué/Vén chd s& hitu (1, 2]
ROS | = Lgi nhuan sau thué/Doanh thu thuan
Cong ty kiém todn AF Bif“:'n gifj, =1 néu duoc kiém todn bdi Bigd va=0 3]
néu khong
Ty 1é thanh vién HDQT B =S8 lvgng thanh vién HPQT ddc lap/Quy md (17]
doc lap HDQT
f:;:;cy:gg}anh vien ntt FB | Téng s6 lwgng thanh vién nit gidi trong HDQT [5]
o e . Bién gia, = 1 néu ty |1& hoan thanh ké hoach
Mtrc 40 tu tin cua HDQT BO doanh thu < 80% va = 0 néu nguoc lai [16, 17]
Do lwdng bang mo hinh [18] clia cong ty dai
Chi sé kiét qué tai chinh chung. Bién gia, = 1 khi cong ty nam trong vung
AZ . o y N (18]
z-score nguy hiém, = 0 khi cong ty nam trong vung canh
bao va = -1 khi céng ty nam trong vling an toan
Mirc 46 CBTT DL ?gnlgrggg bang danh muc 118 diém théng tin can 2, 5]

M hinh z-score st dung trong dé tai nay la mé
hinh do ludng mirc d6 kiét qué tai chinh phat trién
dya trén nghién clru trwdc day nhdm du bdo ding
cho hdu hét cac nganh, cac cdng ty dai chung [18].
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Congthlrcnaynhu sau:
z-score = 3.25 +6.56X, 3.26X,+ 6.72X,+ 1.05X,

Chi s8 z-score c6 thé str dung dé danh gia marc do
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an toan tai chinh cia mét DN vdi ba ngudng chinh:
(i) Khi z-score vuot qué 5.85, DN duwoc coi la dang
trong tinh trang an toan, khdng cé nguy co pha san;
(i) Néu z-score nam trong khodng tr 4.35 dén
5.85, DN dang & vung canh bdo va cé thé déi mat
V@i rii ro pha san va (iii) Trong truong hgp z-score
4.35, DN duoc xem la dang trong vung nguy hiém,
vdinguy co phd san rat cao.

4.KET QUA VA THAO LUAN

4.1.Két qua do lwdrng mirc dd CBTT

Tinh dén hét ngay 31/12/2023, Viét Nam cé 698
céng ty niém yét trén hai san HNX va HoSE. Cac
cong ty nay, cung vdi cac cong ty chirng khoan va
cong ty quan ly quy, hop lai dé tao thanh chisd VN-
Index hay VN Allshare. Theo dd, HoSE da xay dung
chisd VN100, dua trén théng 1é quéc té va tiéu chi
FTSE 100. Chi s6 VN100 bao gdbm hai nhém cé
phiéu 13 VN30 va VN Midcap, téng hop tir 100 m3
c6 phiéu cé gia tri vdn hda I&n nhat, cé tinh thanh
khoan vaty lé ty do chuyén nhugng cao, gitip phan
anh chinh xac hon vé dién bién cda thj trwong va
dai dién cho 100 DN I&n nhat Viét Nam. Danh muc
chi s6 VN100 duoc chon nlam mau nghién ctru, vi
nhém nay dai dién cho céac c6 phiéu c6 mirc vdn
héa chi€ém dén 90% thi trwdng va gid tri giao dich
tai mot s6 thoi diém dat t&i 80%. Tuy nhién, do sy
khac biét trong cau tric vén va cach van hanh, cac

120
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40
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2019
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B Median mm Min

2021

cong ty thudc nhom tai chinh nhw ngan hang, cong
ty tai chinh, va cong ty bao hiém d3 bj loai khoi mau
di¥ liéu. DI liéu nghién clru duwoc thu thap trong
giaidoan 5ndm (2019 -2023), tao ra tdng cong 370
mau quan sat. Cong thirc xac dinh kich thwdc mau
cho héi quy da biénlan>8m +50[15], trong do, n
la s6 lvgng quan satvamla sé lwong bién. Nhu vy,
vdi kich thuwde mau du kién, nghién cru dam bao
dd diéu kién dé thyc hién wdc lugng hdi quy.

T Hinh 2, mirc d6 CBTT qua cac nam cé xu hudng
tang dan, diéu nay chirng minh rang cac DN d3
nhan ra tdm quan trong cla viéc CBTT dén cac bén
lién quan nham phuc vu cho nhigéu muc dich khac
nhau cda cac nha quan tri. Gid tritrung binh tang tir
79.59 vao ndm 2019 va dat m&c cao nhit vao ndm
2023 véi 84.08. Mrc dé CBTT thap nhat va cao
nhat cling bién dong theo thdi gian, nhuwng khéng
cétinhlién tuc qua cdc ndm. Cu thé, mirc thap nhat
tang dan réi giam, dat 63 diém vao nam 2023 (ndm
2019 13 62 diém, ndm 2020 13 65 diém, ndm 2021
va 2022 1a 64 diém). Trong khi d6, mirc CBTT cao
nhat tang tir 100 diém vao nam 2019 dat dinh 106
diém vao ndm 2021 va duy tri trong hai ndm tiép
theo (2022,2023). TirHinh 3, c6 thé thay rang da s6
DN CBTT nam trong phé diém tir 70 - 80 diém va 80
-90 diém. Ph6 diém 60 - 70 diém giam dan khi cac
DN ¢6 xu huéng CBTT nhiéu hon. Trong khi phé
diémtrén 100 diém van con han ché véi4 DN.

85
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/ 8
° 82

2022 2023

Max —e—Average

Hinh 2. D6 thi biéu dién sy thay d&i cla
murc d6 CBTT giai doan 2019 - 2023

Hong Bang International University Journal of Science

ISSN: 2615 - 9686




Tap chi Khoa hoc Trwwérng Pai hoc Quéc té Hong Bang - S& 34 - 3/2025: 151-162

35
30

25

20
15
10

0

(%]

Tir 60 - 70 diém T 70 - 80 diém Tir 80 - 90 diém Tir 90 - 100 diém Trén 100 diém

m 2019 m 2020

2021

2022 = 2023

Hinh 3. D6 thi biéu dién s lwvgng cdng ty theo phd diém CBTT giai doan 2019 - 2023

4.2. Mo tadthéngké

Theo Bang 3, mirc dd CBTT trung binh cla cac DN
trong mau dit liéu nghién ciru dat 82 diém trén
téng sd 118 diém, twong duong vdi 69.5%. Diém
thap nhat do lwdng duoc 1a 62 diém, chiém
52.54% trén tong diém CBTT c6 thé dat duoc,
trong khi diém cao nhat |la 106 diém, tvong duwong
V@i 89.83%. Két qua nay cho thdy mirc d6 CBTT clia
cadc DN kha twong déng vdi cac nghién clru trudce
dé [1, 2, 5]. Trong d6, DN CBTT thap nhat la GVR
trong ndm 2019, va cao nhat la PAN trong cdc ndm
2021,2022,2023.

Quy m6 cong ty trung binh trong mau nghién ctru
dat 30.38, do léch chuan cla quy md cong ty la
1.1319, cho thay su chénh léch vé quy md gilra cac
céng ty trong danh muc VN100 khéng 1&n, thé hién
murc d6 twong dong twong d6i vé quy mo taisan va
hoat déng ctia cdc. S& nam niém yét trung binh cua
cac cong ty trong mau nghién cru 13 9.17 ndm, véi
gia tri cao nhat thudc vé REE, dat 23 ndm vao ndm
2023. Trong khi d6, DN non tré nhat trong danh
muc VN100 la DXS, mé&i gia nhap danh muc vao
nam2021.

Trong mau nghién cttu, 73.5% cac cong ty thudc
danh muc VN100 dugc kiém todn bdi cac cong ty
thuéc nhém Big4. Ty 1é hoan thanh ké hoach doanh
thu trung binh trong mau dat 92.19%. Mdrc hoan
thanh thdp nhat thudc vé KBCvao ndm 2022 vdi chi
9.7%. Trong khi d6, TCH vugt ké hoach dé ra véi ty
& 179.69% vao ndm 2019. Téc d6 ting trudng
doanh thu trung binh dat 20.04%, v&i mic suy
giam 1&n nhat 1a 77.62% thudc vé KBC vao ndm
2022, trong khi VPl dat mirc tang trudng doanh thu
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cao nhat vdi 1,083.77% vao ndm 2019. Ty |é thanh
vién HDQT doc 1ap trung binh trong mau nghién
ctru dat 27.31%, véi sé lugng thanh vién doc lap
cao nhat ghi nhan duocla 6/9 thanh vién, thudc vé
CMC vao nam 2020. Vé s6 lvgng thanh vién HDQT
la ni¥ gidi, trung binh mdi cong ty cé 1.25 thanh
vién nit, trong d6 sé lvgng thanh vién nit cao nhat
|a 5/9 thanh vién, ghi nhan tai PNJ. Nhitng con sé
nay cho thdy mdc do tham gia cta thanh vién doc
lap va nit gidi trong HDQT c6 su khac biét dang ké
gitta cac DN. Dic biét, mét s6 cdng ty nhu CMC va
PNJ d3 thé hién sy da dang trong co cu thanh vién
HDQT, diédu nay c6 thé gép phan cai thién quan tri
céng ty va tang cuong tinh minh bach. Ty [é binh
quan cac cdng ty trong mau cé HDQT thé hién sty
tin qua murc dat 24.86%. Diéu nay cho thay gan
mot phan tu cac cong ty trong mau cé HPQT cé xu
hwdng dua ra cdc quyét dinh dau tu va diéu hanh
véi mirc d6 ty tin cao, cé thé dan dén viéc chap
nhan rdiro l&n hon trong hoat déng quan ly. B6 ba
chi s6 ROE, ROA, ROS cé gia trj trung binh Ian luot
la 13.51%, 7.24%, va 15.46%. Trong do6, cac gia tri
thap nhat déu thudc vé HAG vdi ROE -23.77% va
ROA -6.4% vao nam 2020, cung v&i ROS thap nhat
13-91.96% vao nam 2019. Nguoc lai, cac chi sé cao
nhat phan dnh sy thanh cong vuot tri ciia mot sé
DN trong giai doan nghién ctru. ROE cao nhét ghi
nhan duocla55.72%, thudc vé DGCvao nam 2022.
ROA cao nhat dat 46.79% cda SCS vao nam 2019,
va ROS cao nhat 1a 165.9% thudc vé KBC vao ndm
2022. Trong mau nghién ctru, diém z-score thap
nhat dwoc ghi nhan 13 2.09 vao ndm 2020, diém
thudc vé HAG. Nguoc lai, diém z-score cao nhat 13
26.59 diém nam 2020 ctia BMP.
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Bang 3. Bang mo ta théng ké cac bién

Bign S6 quan Gia tri Pd Iéf:h Gia tri’ Gia tri’
sat trung binh chuan nhdé nhat | I&n nhat
Mtrc d6 CBTT 366 82.0055 9.6605 62 106
Quy mé cong ty 366 30.3784 1.1319 27.7017 34.1348
S& ndm niém yét 366 9.1731 5.0158 0 23
Céng ty kiém toan 366 0.7350 0.4420 0 1
Ty 1& hoan thanh k& hoach doanh thu 366 0.9219 0.2503 0.0970 1.7969
Toéc d6 tang trwdng doanh thu 366 0.2004 0.8518 -0.7762 10.8377
Ty 1é thanh vién HDQT ddc lap 366 0.2731 0.2812 0 0.6667
S6 lugng thanh vién nit trong HDQT 366 1.2541 1.2777 0 5
Sw qua tyw tin cla HPQT 366 0.2486 0.4328 0 1
ROE 366 0.1351 0.1066 -0.2377 0.5572
ROA 366 0.0724 0.0724 -0.0640 0.4679
ROS 366 0.1546 0.1906 -0.9196 1.6590
Chi sé z-score 366 -0.4426 0.7028 -1 1
Bang 4. Bang ma tran hé s6 twong quan Pearson gilta cac bién
FS LY SPV DTA AF SPC SGR
FS 1.0000
LY -0.0096 1.0000
SPV -0.0977° -0.0029 1.0000
DTA | -0.2787"" 0.0231 -0.1146" 1.0000
AF 0.2401"" | 0.2511™" -0.0618 -0.0242 1.0000
SPC -0.0851 -0.0550 0.1799"" 0.1003" 0.0469 1.0000
SGR 0.0235 -0.1329™ 0.0777 -0.0748 -0.0087 0.2750""" 1.0000
[:] -0.0781 0.0241 -0.0204 0.0139 0.0593 0.0148 0.0073
FB 0.0246 0.1064™ | -0.1221"" 0.0942" 0.0711 0.0393 -0.0211
BO 0.1024" 0.0405 -0.1016" -0.1212™ -0.0413 -0.7073"" | -0.1332""
ROE | -0.1868"" | -0.0857 0.1363"" | 0.4567""" -0.0285 0.3178"" | 0.1069""
ROA | -0.2565"" | -0.0153 0.0321 0.6828""" -0.0073 0.2870™" 0.0294
ROS -0.0590 -0.0153 0.0210 0.2196"" | -0.1553"" | -0.1114" 0.0165
AZ 0.2523"" 0.0121 -0.0305 -0.2771™" | -0.1141" -0.0597 0.0197
IB FB BO ROE ROA ROS AZ
[:] 1.0000
FB 0.1482™"" 1.0000
BO -0.0593 -0.0006 1.0000
ROE 0.0291 -0.0043 | -0.2545™" 1.0000
ROA 0.0182 0.1051"" | -0.2388™" | 0.8675"" 1.0000
ROS 0.0995" -0.0201 0.0922" 0.4297"" | 0.4176™ 1.0000
AZ -0.1876™" | -0.0636 0.0205 -0.3401™" | -0.4285"" | -0.2244™" 1.0000

*

L ** va *** tiong trng vdi cdc mure y nghia théng

4.3. Két qua hoi quy

Phuong phap wéc lwvogng GMM duwoc phan chia
thanh hai loai la static GMM (hay GMM tinh) va
dynamic GMM (hay GMM déng), dé xac dinh
phuong phap GMM déng hay tinh la phu hop thi
can xem xét bién tré bac mot cla bién phu thudc

Hong Bang International University Journal of Science

ké 10%, 5% va 1%.

(mlc do CBTT) va xem xét sy twong quan gilra
ching [19]. Theo két qua phan tich hoi quy, d0 tré
bdc mo6t clla mirc d6 CBTT c6 tuwong quan mang y
nghia théng ké, nghia 1a phuong phap dynamic
GMM sé duoc st dung lam phuong phap héi quy
cudicung.
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Bang 5. K&t qua hoi quy theo md hinh dynamic GMM

Bién Hé sd twong quan Sai s6 chuan p-value
Do tré bac mot ciia mirc d6 CBTT 0.9391 0.0110 0.000
Quy mo cong ty 0.0660 0.0885 0.456
S6 ndm niém yét -0.1178 0.0130 0.000
Coéng ty kiém toan -0.1730 0.2207 0.433
Ty 1& hoan thanh ké hoach doanh thu 0.6255 0.3404 0.066
Téc d6 tang trwdng doanh thu 0.1579 0.0986 0.109
Ty |é thanh vién doc lap trong HDQT -1.0893 0.6263 0.082
S8 lugng thanh vién nit trong HDQT 0.2831 0.0569 0.000
Sy qua tu tin cha HPQT -0.3262 0.1873 0.082
ROE 4.9196 2.0740 0.018
ROA -11.0722 3.4992 0.002
ROS 1.3871 0.3871 0.000
Chi s6 z-score -0.3181 0.1569 0.043
Hé s6 chan 4.6411 2.4177 0.055

Nhuw vdy, phuong trinh héi quy cudi cung la:
IDL,= 4.6411 + 0.9391IDL, , - 0.1178LY, + 0.6255SPC, - 1.0893/B, + 0.2831FB, - 0.326280,
+4.9196ROE, - 11.0722R0OA, + 1.3871R0S, - 0.3181AZ,

4.4.Banluan

Diac diém DN cho thay cé su twong quan dén mirc
d6 CBTT khi do ludng bing s6 ndm niém yét, nghia
la cac cong ty niém yét cang lau ndm cang it cung
cap thong tin. N6i cach khéc, 4p lwc canh tranh tir
viéc CBTT thong tin ra bén ngoai c6 thé din dén
nhi*ng cong ty niém yét 1au ndm can nhac k§ ludng
hon vé viéctiét16 thong tin.

Nhom yéu td hiéu qua hoat ddng cling cho thay cé
sy twong quan dén mc dd CBTT khi do lwong
thong qua viéc cong ty hoan thanh k& hoach doanh
thu, theo ly thuyét tin hiéu [16, 17], két qua nghién
ctru nay cho thay cd tac déng tich cuc clia viéc hoan
thanh ké hoach doanh thu dén viéc CBTT cla céng
ty. Nhitng nghién clru trude day vé nhan té hiéu qua
hoat dong khi do lwéng bang ROE, ROA va ROS déu
c6 twong quan dén CBTT, nghién ctru nay cé cac két
qua twong déi trai ngwoc. Khi kha nang sinh |&i dai
dién cho hiéu qua hoat dong duoc do luong badi
ROE va ROS, trong nghién ciru nay cho thay su
tuong quan déng bién, nghia la nhirng cdng ty hoat
doéng hiéu qua CBTT nhiéu hon dén cac bén lién
quan [2]. Trong khi d6, khi do lwéng bang ROA lai c6
tuwong quan nghich bién, nghia |a cic cong ty st
dung tai san chuwa hiéu qua s& CBTT nhiéu hon nham
tran an cdc nha dau tu va gidm thiéu sy bat 8n dinh.

Nghién ctru tiép tuc cung cap bang chirng cho thay
khdng cé sy twong quan mang y nghia thdng ké
gitta congty ki€m toan va mirc dd CBTT.

Mac du ly thuyét dai dién [6] duwa ra cho rang sy
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hién hién cta thanh vién déc lap lam giam chi phi
gidm sat va gidm thiéu xung dot dai dién trong DN,
tir d6 khuyén khich cong ty cdng bd nhiéu thdng tin
hon [5], tuy vay, nghién ctru nay lai cho ra két qua
nghich bién, nghia |a sé luvgng thanh vién déc lap
cang nhiéu thi cdng ty cang it CBTT. Nguyén nhan
chinh dan dé&n két qua trai ngwoc nay dén tir viéc
cac thanh vién doc 1ap thuong dam nhiém vai tro
kiém soat ruiro ctia cong ty do dé, ho cho rang CBTT
chd trong dén chat lwgng théng tin nhiéu hon la s6
lwong. Nghién clru nay cling cho ra két qua tuong
déng véi hau hét cac nghién cliru trude day khi chi
ra rang HDQT c6 s6 luvgng thanh vién nit nhiéu hon
c6 xu hwdng gia tang tiét 16 théng tin [2]. Nhitng
nghién ctru vé dic diém cda CEO dnh hudng dén
murc d6 CBTT cho rang cac CEO quad ty tin thuong
c6 xu hudng lap k& hoach vugt mirc tiém lyc noi tai
ma DN dang cé [16], va khi gan két viéc 1ap ké hoach
V@i sy qua ty tin dén van dé CBTT ké&t qua nghién
ctru nay da ing hdé cho nhitng nhan dinh trén.

Chi s& z-score c6 thé phat hién ra nhirng gian 1an
trong BCTC [18], diéu nay budc cic cdng ty phai
CBTT mét cach trung thuc va nhiéu hon nham giai
thich cho hoat dong kinh doanh trong nam cua
cong ty, hay néi cach khéc, chi sd z-score c¢6 anh
hwédng dén sy CBTT cla cdng ty. Nghién ciru nay
cling phét hién rang chi s6 z-score c6 anh huéng
nghich bién d&n mirc d6 CBTT khi cdc cong ty duoc
du bdo sé roi vao tinh trang kiét qué tai chinh sé
CBTTitdinham che diu khuyét diém.
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Bén canh dé, nghién clru nay ciling phat hién ra
rang, mirc d6 CBTT bj anh hudng bdi viéc CBTT
nam trudc lién ké, két qua cho thay do tré bac mot
cla murc CBTT c6 tuong quan cung chiéu véi mic
d6é CBTT hién tai. Phat hién nay trong cac nghién
clru trwde day tai Viét Nam chua dugc dé cip dén
va két qua nay cling tvong déng vdi cdc nghién clru
trénthé gidi[8].

5. KET LUAN VA KIEN NGHI

5.1.Kétluan

Sy quan trong cla viéc CBTT d3d dan hinh thanh tir
chinh ndi bd DN va ca cac bén lién quan, lgiich rd
rang tlr viéc gidm tinh b3t can xirng théng tin va
tao su minh bach trong dau tu da chirng minh tam
quan trong cla thong tin dugc cdng bd. Mirc do
CBTT ma dé tai do lwdng duoc trong giai doan
2019-2023 dat cao nhat a2 84.08 trén téng s6 118
diém théng tin can céng bd ma tac gid dua ra
tuwong ing véity 1€ 13 71.26% vao nam 2023. M(rc
trung binh qua 5 ndm nghién ctru dat 82.01 diém,
twong rng ty 1& cong bo 13 69.5%, nghta 1a van con
twong d6ithdp. Mdc du qua cacnamty 1é CBTT d3
tang dan nhung van chua cé su chénh léch dang
ké. Mirc CBTT cao nhat dat duwoc1a 106/118 diém,
twong &ng 89.83% cho thay van con nhiéu diéu
cdc cdng ty can phai xem xét trong qua trinh CBTT
cGiaminh.

5.2.Kién nghi

Cac NDT, cac bén lién quan va cad ndi bd DN déu rat
can théng tin duoc cong bd tir cong ty, vi day 13
thudc do cho hoat dong kinh doanh trong suét
MmOt nam tai chinh va gilp ho danh gia chinh xac
tinh trang cGa DN. Do d6, thong qua két qua nghién
clru, tac gid nhan manh mot sé diém ma congty va
cacbénliénquancanchitronghon:

- Viéc cdng bd nhiéu thdng tin s& tao diém nhan va
thu hdt sy chdy cha nhiéu nha dau tu nhan roi.

- Can b6 sung thém nhirng thong tin bat budc cong
b6 d6i v&i nhitng cong ty c6 tdm anh hwdng 16n
dén thj trwong, nén kinh té va trong s6 dé cac chi
s6 nhu don bay tai chinh, chi s6 chat luvgng thu
nhap vachisé z-score la quantrong [18].

- Nt gidi ngay cang ddng vai trd quan trong trong
nhiéu khia canh khac nhau, dac biét trong quan
tri DN. Su gia tdng s6 lwong phu nit trong cac vi tri
Ianh dao d3 dwgc chirng minh mang lai nhiéu lgi
ich dang ké. Mét trong nhirng loi ich nay la sw gép
mat cla cac thanh vién nir trong HDQT gitp cong
ty cong bé nhiéuthéngtin hon.

Huwdng nghién clru trong twong lai:

- D& phan anh sy bién déng chung, cac nghién ctru
ti€p theo c6 thé mé rong s& lwvgng mau bang cach
xem xét cdc cong ty thudéc nhém Mid Cap, Large
Cap hodc tham chi toan bd TTCK Viét Nam. Can
m& rong nghién ciru nhirng yéu té chuwa dugc
xem xét, bao gdbm: Ty |& thanh vién HDQT déc lap
la nir gidi hodc ngudi nwdc ngoai; yéu td kiém
nhiém; céc yéu té lién quan dén tai sdn cla céng
ty; nhitng yéu t8 lién quan dén dic diém nganh
nghé; cac yéu t6 vé kinh t& vi mo; dic diém cau
trdc c6 dong; su bién ddng trong khdi lvgng giao
dich ¢6 phiéu; cac phuong phap dy bdo kiét qué
taichinh khac.

Tai chinh hanh vi d3 va dang cung cap cac giai
thich cho nhiéu hién twgng va van dé ma tai chinh
chuan tic chwa thé ly gidi. Vi vay, tac gia cho rang
viéc m& rong nghién ctru vé cdc yéu té sailéch cla
nha dau tuva HDQT anh hudng dén mirc d6 CBTT
va chi phi s&r dung von cling 1a moét khia canh ma
cacnghién ctrutrong twonglai nén xem xét.

Can c6 thém thudc do do lvdng chat luvgng clha
théng tin dugc céng bd, cé nhitng théng tin
doanh nghiép cong bé theo huéng chiéu 1é nén
chwa chéc cé chat lvgng, ham y trong théng tin
cantruyén tai.
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Study on factors influencing the information disclosure
level in the Vietnamese stock market: An approach using

the dynamic GMM model

ABSTRACT

Le Vinh Quang

This study examines the factors influencing the level of information disclosure by listed companies on the
Vietnamese stock market, categorized into groups of measurement factors, including company
characteristics, operational performance, audit firm type, corporate governance, and financial distress
prediction indices. This study employs a dynamic Generalized Method of Moments (GMM) model to analyze,
evaluate, and measure the impact of these factors on the level of information disclosure. The findings reveal
that most factors significantly influence information disclosure levels. The highest information disclosure
level achieved was 106/118 points, equivalent to 89.83%. Furthermore, the study indicates that the level of
information disclosure is positively correlated with the disclosure levels of prior periods.
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