MUC DO TRINH BAY VA CUNG CAP THONG TIN VE CONG CU TAI CHINH CUA CAC
DOANH NGHIEP NIEM YET TREN SO GIAO DICH CHUNG KHOAN TP HO CHI MINH

Pham Quang*, Ha Thi Phuong Dung**

Thiéu nhitng hwéng dan cu thé trong ldp bdo cdo tai chinh dan dén nhitng yéu kém trong qud
trinh cong bo thong tin vé cdc cong cu tai chinh. Cong bo théng tin khong kip thoi, thiéu chinh xdc
dwa cdc nha dau tw dén nhitng quyét dinh dau tw sai lam. Tir thuc trang trén, ching t6i tién hanh
nghién ciru mirc do trinh bay va cong bo théng tin vé cdc cong cy tai chinh tqi cac DN niém yét trén
So giao dich chitng khodn TP Ho Chi Minh (chi s6 DQ) dya vao 26 yéu cau ghi trong Thong tw
210/2009/TT-BTC. Két qua nghlen cieu chi ra mire dg trinh bay va cong bé théng tin vé cong cy tai
chinh cua cdc doanh nghiép la thap Qua nghlen cuiru dinh luong, ching 161 da tim ra moi quan hé
gitta mirc dé trinh by va cung cdp théng tin vé céng cu tai chinh ¢é moi lién hé voi quy mo, két
qud kinh doanh ciia doanh nghiép, quy mé doanh nghiép kiém todn.

Tir khéa: cong cu tai chinh, mirc do trinh bay va cong bd thong tin, dic diém doanh nghiép.

1. Gidi thiéu nghién ctru

‘Bai viét nay nghién cru mirc do trinh bay va cong
bd thong tin vé cong cu tai chinh trén bao cdo tai
chinh cuia cac doanh nghiép Viét Nam niém yét trén
S& giao dich chimg khoan thanh phé H6 Chi Minh.
Céc truong hop phé san sau nhimng nd luc che gidu
khoan 16 khong 16 nhu Enron va Worldcom tai My
hay Transmile Bhd ¢ Malaysia da lam cho nha dau
tu phai dit ra cdu hoi vé chit luong ciia bao céo tai
chinh va céc co ché hiru hi¢u dé quan Iy chung. Tai
Viét Nam, Cong ty Co phan Bong Bach Tuyét tir bao
cao lai chuyen sang 10, noi bo roi ren, tai chinh kiét
qué, bi S¢ giao dich chung khoan TP HCM huy niém
yét. Ngay 15.3.2013, thi truong ching khoan lai
thém mot phen x6n xao vi sy kién Cong ty C6 phan
ché bién va xuat khau thity san Cadovimex trén So
Giao dich chimg khoan TP HCM hop béo cong bd
tinh hinh cta doanh nghiép. Tuu trung, cdc doanh
nghiép nay déu dang dung trén bo vuc pha san, mic
du bao c4o tai chinh nhitng ndm trudc van tt, khong
¢6 dau hiéu canh bao pha san cho nha dau tu.

C6 mot thue té khong thé pht nhén la doanh
nghiép rat can huy dong von thong qua thi truong
chimg khoan. Dé nha dau tur ¢6 niém tin dau tu vao
thi truong ching khoan can nang cao chat luong
bao cao tai chinh, cai thién mic d¢ trinh bay va
cung cép thong tin ndi chung va thong tin vé cong
cu tai chinh ndi riéng. Chinh vi & d6, chung to6i tap
trung nghién ctru dé tai “Mirc do trinh bay va cung
cap thong tin vé cong cu tai chinh trén bao céo tai
chinh cta cac doanh nghiép niém yét trén S giao
dich chimg khoan TP H6 Chi Minh”.

Trudc tién, nghién ctru ndy cung cap dit liéu phuc
vu qué trinh danh gia mirc d6 trinh bay va cung cap
thong tin vé cong cu tai chinh trudc va sau khi ap
dung Théng tur 210/2009/TT-BTC. Dé tai tap trung
danh gia chi s6 DQ (Mtic do trinh bay va cong bod
thong tin vé cong cu tai chinh) dya vao Thong tu
210/2009/TT-BTC do B¢ Tai Chinh ban hanh ngay
6 thang 11 ndam 2010. Tac gia dat ra ciu hoi vé mirc
d6 trinh bay va cong bd thong tin vé cong cu tai
chinh dugc cong bd trong BCTC nhu thé nao trude
khi ap dung Théng tu 210/2009/TT-BTC. Thiéu
nhitng tiéu chuan phi hop, cac DN s& cong b 1 sb
luong rat it cac thong tin vé cac hoat dong lién quan
dén cac cong cu tai chinh dédc biét khi cac hoat dong
d6 kéo gia tri rong cuia DN xudng thap.

Thir hai, tac gia tap trung danh gid moi quan h¢
gifta mirc d¢ trinh bay va cong bd thong tin vé cong
cu tai chinh trén bao cdo tai chinh v6i dic diém
riéng cia DN nhu quy mo, két qua kinh doanh,
doanh nghiép kiém toan. Sy két hop chat ché giita
cac yéu tb vé quy mo tai san cia doanh nghiép, ty 1¢
no phai tra trén tong tai san, quy mo doanh nghiép
kiém toan, két qua kinh doanh cta doanh nghiép
anh huong toi mirc do trinh bay va céng bd thong
tin v& cong cu tai chinh.

2. Tong quan nghién ciru

Bio cdo tai chinh 1a kénh thong tin dé cac doanh
nghiép béo céo két qua hoat dong kinh doanh, tinh
hinh tai chinh. Co quan ban hanh ché do, Hoi nghé
nghiép ké toan ludn nd luc ban hanh chuin muyc ké
toan chit lugng cao nhét, nhitng quy dinh vé viéc
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cong bd thong tin lien quan dén cac cong cu tai
chinh chi tiét hon, phtt hgp hon. Nhimg chuan muyc
ké toan chat lugng cao ddng nghia voi BCTC chét
lugng cao, tir d6 su tin twong cuia cac nha dau tu vao
BCTC dugc cai thién 10 rét (Levitt, 1998). Do vay,
cac doanh nghlep tudn theo cdc quy dinh trong
chuan muc ké toan s& cong bd nhimg thong tin ké
toan chat luong cao.

C6 4 d¢ tai vé mirc do trinh bay va cong bd thong
tin vé& cac cong cu tai chinh phai sinh dugc tién hanh
boi cac hoc gia nguoi Uc nhu Hassan, Percy va
Goodwin-Stewart  (2006-2007), Chalmers va
Godfrey (2004 va 2000) va Chalmers (2001).
Chalmers va Godfrey (2000) da chi ra su khac biét
giita hach toan ké toan cac cong cu phai sinh (theo
tiéu chuan AASB 1033: Trinh bay va cong bd vé
cong cu tai chinh phat hanh nam 1996) va thuc tai
cong tac ké toan tai cic DN dya vao BCTC ngay
30/6/1998 cta 500 DN 16n nhat nuéc Uc. Nghién ctru
cia Chalmers va Godfrey (2000) dd cho thiy chat
luong thong tin duge cong bd khong nhu mong doi.

Riéng Hassan, Percy va Goodwin-Stewart (2006-
2007) lai tap trung vao tinh minh bach cua cac cong
bd vé cong cu tai chinh phai sinh giita cac DN trong
nganh cong nghiép khai khoang trudc khi ap dung
Cac chuin muyc ké toan qudc té tai Uc. Cac tac gia
danh gia tinh minh bach dya vao B¢ ti€u chuén
AASB 1033. Céc DN 16n va c6 ty 1 gia trén lgi
nhuan cao va ty 1¢ Téng no trén von CSH s& cong
b 16 rang hon vé cac cong cu tai chinh phai sinh.

O Malaysia, Norkhairul Hafiz (2003) da chung
minh duoc sy lién két giita cac cong bd tu nguyén
vé cong cu tai chinh phai sinh voi 2 dac diém cua
DN la quy m6 va muc d¢ hoat dong & nudc ngoai.
MASB ED 24 Céc cong cu tai chinh: Cong bd va
trinh bay dugc sir dung dé kiém tra chat lugng cua
viée cong bd tu nguyén.

Tai Viét Nam, chua c6 nghién ciru nao xac dinh
mirc d trinh bay va cung cAp thong tin vé cong cu tai
chinh trén bao cao tai chinh ctia cac doanh nghiép.

3. Phat trién gia thuyét

Mot trong cac dic diém co lién hé mat thiét voi
chinh sach cong b thong tin 1a quy md ciia DN. Co
rat nhiéu 1y do dé khang dinh tai sao cic DN 1én
cong bd nhidu thong tin hon:

Singhvi va Desai (1971) khang dinh cac DN 16n
dugc cho doi s& cung cap nhiéu thong tin minh bach
hon, nhat 1a khi ho dang chiu chi phi tich lily thong
tin chi tiét thap hon, ho cé nhiéu ching khoan trai
phiéu d& ban va it ap lyc vé tai chinh. Thém vao do,
cac DN Ion thuong cung cép cac thong tin minh
bach hon d¢ giam chi phi chinh tri. Cooke (1989,
1991), Firth (1979), Singhvi va Desai (1971), Lopes
va Rodrigues (2007) di chi rd rang quy mé ciia DN
6 lién hé chat ché véi chat lugng thong tin dugc

cong bd ‘Vé cong cy tai chinh. Do cling chinh 1a gia
thuyét dau tién:

Gia thuyét 1: Muc do trinh bay va cong bd vé
cong cu tai chinh trong Bao cdo tai chinh c6 lién hé
chat chg, ty 1€ thuan vdi quy mo cua DN.

Mat khac, cac nghién ctru trudc d6 da khé“ing dinh
két qua hoat dong san xuat kinh doanh ctia DN ciing
anh hudng t61 mire dg trinh bay va cong b thong
tin. Mot DN kinh doanh ¢6 1ai c¢6 the s€ cung cap
nhiéu thong tin chi tiét hon dé truyén dat nhiing tin
t6t tGi cac nha dau tw nham gia ting gia tri DN (Al,
Ahmed va Henry, 2003) va ndng muc tién lwong
quan ly (Wallace, 1994). Trong khi do, Wallace va
Naser (1995) lai chi ra mdi quan hé xau gitra loi
nhudn va muc do cong bd thong tin. Con Hassan,
Percy va Goodwin-Stewart (2006-2007) lai nhan
dinh rang cac DN khai khoéng hoat dong hiéu qua
s& cung cap nhiéu thong tin minh bach (dwa vao chi
s DQ cao). Vi vay, gia thuyét s6 2 la:

Gia thuyét sé 2: Muc do trinh bay va cong bd
thong tin vé cong cu tai chinh trong Bao cdo tai chinh
¢6 1ién hé chit ch& voi két qua kinh doanh ctia DN.

Ngoai 2 gia thuyét noi trén, cac nghién ctru cho
thay cac kiém toan vién c6 vai tro 16n, anh hudng
dén mirc d6 trinh bay va cong bd thong tin. Theo
DeAngelo (1981), Fama va Jensen (1983), nguyén
nhan chinh 13 do cac DN kiém toan 16n thudng c6
nhiéu khach hang, va c6 cac uu dai dé duy tri sy doc
1ap voi khach hang. Cac DN duoc kiém todn co xu
hudng cb tinh béo céo sai hodc khong tuén theo quy
dinh vé cong b bét budc. Do do, danh tiéng cia cac
DN kiém toan 1én bi giam di khi Khach hang cung
cp nhitng bao cido thuong nién kém chat luong
(Ali, Ahmed va Henry, 2003; Chalmers va Godfrey,
2004) hoac khi ho Itra ddo hoac Itra dbi khach hang
bang cach xac nhan bao cao thuong nién ciia KH. Vi
du dién hinh 1a Su sup dd ctia Arthur Andersen, kiém
toan ctia Enron. Chinh vi vay, cac DN kiém toan 16n
hon s¢ tac dong téi DN duoc kiém toan dé ho cung
cép nhitng thong tin chit lvong cao. Piéu nay giup
tac gia dua ra gia thuyét tha 3:

Gia thuyét thir 3: Mirc do trinh bay va cong bd
thong tin vé cong cu tai chinh trong Béo céo tai chinh
¢6 lién hé chit ché véi cac DN kiém toan ciia DN.

4. Phuwong phap nghién ctiu

Tac gia st dung phuong phap dinh luong dé
nghién ctru mire d9 trinh bay va cong bd thong tin
ve cong cu tai chinh trén Bao cdo tai chinh cua cac
doanh nghiép niém yét trén S giao dich ching
khoan TP HCM. Tac gia xac dinh chi s6 DQ ciia cac
doanh nghi¢p trong thoi ky 2010- 2012. Tac gia
chon nam 2011 la nam trung tdm vi d6 la nam
Thong tu 210/TT-BTC c6 hi¢u luc - bao cao tai
chinh phai dugc trinh bay theo quy dinh IAS 32,
IFRS7 vé cic cong cu tai chinh. Tac gia da thu thap
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dugce sb liéu cua 56 cong ty bao gém: bio cdo
thuong nién hoac bdo céo tai chinh nam da duogc
kiém toan. Bang 1 phan loai doanh nghiép duoc
khao sat.

Vvé thang diém do luong mure do trinh bay va
cong bd thong tin ve cong cu tai chinh trén Bdo cao
tai chinh: Diém danh gia 1a 1, voi mdi muc dugc
cong bd va 1a 0 néu nguoc 1@1 Mat khac, doanh
nghi¢p khong phai trinh bay cac thong tin khong

gi4 ngang bang trong téng diém (mot diém).

Duya viao Bao céo tai chinh da kiém toan cua
doanh nghiép, tac gia tinh Diém trinh bay va cong
bd thong tin vé cong cuy tai chinh cua tung doanh
nghiép. Lay diém do chia cho Diém c6 thé dat duoc
(26 dlem) dé tinh chi_ s6 DQ (mirc do trinh bay va
cong bo thong tin Ve cong cu tai chinh cua céc
doanh nghi¢p). Chi sb DQ duoc xac dinh nhu sau:

Diém trinh bay, cong bd théng tin v& cong cu tai chinh ctia DN

DQ =

lién quan. C6 26 yéu cdu ghi trong Thong tu
210/2009/TT-BTC vé trinh bay va cong bo thong tin
vé cong cu tai chinh. Tuong ty nhu Cooke (1991),
Hassan, Percy va Goodwin-Stewart (2006-2007);
Lopes va Rodrigues (2007), tac gia cho diém danh
gia boi sO muc ti€u chi, moi ti€u chi sé dugc danh

Diém vé trinh bay, cong bd thong tin vé cong cu tai chinh DN c6 thé dat duoc(26 diém)

Sau do6 tac gla tim kiém mbi quan | hé gitra muc do
trinh bay va cong bd thong tin vé cong cu tai chinh
v6i cac ddc diém riéng cia doanh nghiép qua viéc
st dung phuong trinh (1) sau:

DQ = a, + a, Size + a, PTA+ o, PE + a, DTA +
s Audit + o, Yafter +¢& (1)

Bang 1: Phan loai doanh nghiép dwec khio sat theo nganh

5 . Tong s6| So6 DN
TT NHOM NGANH DN Khao sat

1 |Nong nghiép, 1dm nghiép va thiy san 6 3
2 |Khai khoang 8 5
3 |Codng nghiép che bién, che tao 100 33
4 |San xuat va phan phoi dién, khi dot, hoi nudc, nudc nong va diéu hoa

A , 14 1

khong khi
5 |Cung cap nudc, hoat ddng quan ly, xir ly rac thai, nudc thai 2 1
6 | Xaydung 29 2
7 | Banbudn vaban Ié, stra chiia 6 t6, mo t0, xe may va cac loai xe gan may khac 35 2
8 | Van tai, kho bai 25 3
9 |Dich vu luu tra va an udng 3 1
10 | Thong tin va truyén thong 4 1
11 |Hoat dong ngan hang, tai chinh, bao hieém 16
12 |Hoat dong kinh doanh Bat ddng san 35 3
13 |Hoat dong chuyén mon va khoa hoc cong nghé 2
14 |Hoat dong hanh chinh va dich vu ho tro 1
15 | Vui choi giai tri 2 1
Cong 282 56

(Nguon: Tdc gia tong hop tir s6 liéu khdo sat doanh nghiép)

So d6 1: Céc nhén t6 anh hwéng dén mirc do trinh bay va cong bd thong tinvé cong cu tai chinh
trén bao cdo tai chinh

Quy mo ctia DN
(size, DTA)

Murc d¢ trinh bay va
cong bd thong tin vé
CCTC
(DQ)

DN kiém toan
(Audit)

Két qua KD DN
(PTA, PE)

(Nguon: Téc gida dé xudt)
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Bang 2: Mirc dd trinh bay va cong bd thong tin vé cong cu tai chinh giai doan 2010-2012

2010 2011 2012 Pooled
Mau 56 56 56 168

Chat luong thong tin v cong cu il 55671 38736|  0.5888

chinh dugc cong bo

(Nguon: Tdc gia thwc hién tir s6 liéu khdo sat doanh nghiép)

Bang 3: Théng ké mé ta

Mean Median Maximum Minimum S.td .
Deviation
DQ 0.52 0.500 0.71 0.21 0.15
Size 12.11 12.02 13.49 10.94 0.59
PTA 0.11 0.08 0.44 -0.55 0.12
PE 42 .86 6.36 3211.6 -110.7 275.14
DTA 048 0.45 0.01 4.61 0.38
Audit 0.37 0.00 1.00 0.00 0.48
RMC 0.55 1.00 1.00 0.00 0.49
Yrafter 0.67 1.00 1.00 0.00 0.47

(Nguon: Téc gid thie hién tir 6 liéu khdo sat doanh nghiép)

Trong phuong trinh (1), cc bién bao gdom:

DQ: Mirc d6 trinh bay va cong bd vé cong cu tai
chinh.

Size: Gia trj log cua tong tai san tai cac thoi diém
2010, 2011, 2012.

PTA: Lot nhuan ké toan truéc thué TNDN chia
cho tong tai san.

PE: Chi s6 gia thi truong trén thu nhap cua cd
phicu.

DTA: No phai tra chia cho tong tai san.

Audit: Pugc nhan gia tri 1 ‘né'u doanh nghiép
duoc kiém todn boi 4 cong ty ki€m toan 16n (Big 4:
Deloitte; Ernst and Young; KPMG; PWH). Nhén
gia tri 0 néu doanh nghi¢p dugc kiém toan bdi cac

cong ty kiém toan khac.

Yafter: Puogc nhén gia tri 1 néu 13 cac nam 2011,
2012 (nam TT 210/2009/TT-BTC bat dau co6 hiéu
lyc). Nhan gia tri 0 1a nam 2010.

&: Sai s6

Tac gia sir dung phan mém SPSS dé kiém dinh
moi quan h¢ gitra cac bién va kiém dinh ba gia
thuyét da néu ra.

5. Két qua nghién ctru

Béng 2 trinh bay két qua trung binh vé mirc do
trinh bay va cong bd thong tin vé cong cu tai chinh
trén Bao cédo tai chinh ctia cac doanh nghi¢p niém
yét trén So giao dich chung khoan TP HCM. Nhin
chung, mtc d¢ trinh bay va cong bo théng tin la

Béang 4: Bdo c4o ma trian twong quan Pearson

DQ Size PTA PE DTA Audit Yrafter
DQ 1
Size 0.065 1
PTA 0.165| -0.021 1
PE -0.109 0.021] -0.119 1
DTA -0.106| 0.156*| -0.27%* 0.057 1
Audit 0.115] 0.539**| -0.007 0.090 0.120 1
Yrafter 0.017 0.081] -0.120 0.093 0.089 0.036 1

* Correlation is significant at the 0.05 level (2- tailed)
** Correlation is significant at the 0.01 level (2- tailed)

(Nguon: Tdc gid thiee hién tir s6 lidu khao sat doanh nghiép)
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Bang 5: Két qua hoi quy twong quan

Coefficient Std. Error T-Statistic
Constant 0.148 3.120
Size -0.45 0.012 -0.813
PTA 0.010 0.054 0.211
PE 0.053 0.000 1.122
DTA 0.032 0.017 0.651
RMC 0.378 0.016 6.666
Audit 0.082 0.013 1.676
Yrafter 0.719 0.014 15.266

R2 0277

F-statistic 0.568

Adjusted R2 -0.58

(Nguon: Tdc gia thwc hién tir s6 liéu khdo sat doanh nghiép)

thip. Mirc do trinh bay va cong bd thong tin di ting
tr 25.67% nam 2010 1én 58.88% vao nam 2012.
Diéu nay chimg t6 muc do trinh bay va cong bd
thong tin ctia cac doanh nghiép dugc khao sat la
thap trude khi Thong tu 210/2009 ¢ hidu lyc.

Bang 3 trinh bay cac sb liéu thong ké mo ta cho
cac bién phu thudc va doc 1ap cho théy muc dd trinh
bay va cong bd vé cong cu tai chinh cia cac doanh
nghiép niém yét trén S& giao dich ching khoan TP
HCM trung binh dat 52%, cao nhat 1a 71%, t6i thicu
1a 21%. Nhu vay, phan 16n cac doanh nghiép niém
yét chua sin sang dé cung cdp nhitng thong tin vé
cong cu tai chinh chit lwong cao. Do do, cac nha
hoach dinh chinh sach phai tich cuc huéng dan ké
toan cong cu tai chinh cho ngu¢i hanh nghé ké toan
dé gia tang do tin tudng, gia ting chit lugng thong
tin cung cap cho nha dau tu.

Bang 4 cho thiy cac bién phu thudc va doc 1ap.
Chat luong thong tin dugc cong bd, quy mod cua
doanh nghiép, PTA, PE, DTA c6 mbi quan h¢ tuong
quan v&i it nhat mot bién, Tuy nhién, hé sb cao nhat
dugc ghi nhan 1a 0.539 cho Size va Audit.

Bang 5 trinh bay két qua phan tich hdi quy cia
mdi quan hé twong quan gitta mirc do trinh bay va
cong bd véi dic diém cua doanh nghiép. Két qua
tinh toan cho thay uy tin cta doanh nghi¢p kiém
toan (Audit), Gia thi truong trén thu nhép cua cd
phiéu (PE) c6 lién quan dang ké téi mirc do trinh
bay va cong bd thong tin vé cong cu tai chinh tai p<
0.001. Nhu dy doan ban dau tai gia thuyét 3, uy tin,
quy mé cua doanh nghiép kiém todn anh huong tich
cuc toi chit luong thong tin vé cong cu tai chinh
duogc cong bd.

Tuy nhién, két qua tai Bang 5 cling cho thy gia
thuyét 1 khong duoc chip nhdn, c6 mbi quan hé ty
1€ nghich gitra quy mo6 cua doanh nghiép véi mirc d
trinh bay va cung cap thong tin vé cong cu tai chinh
trén Bao cdo tai chinh. Nghién ctru nay da chi ra
doanh nghiép c6 quy md nho thuong ¢ xu hudng
trinh bay va cong bd nhiéu thong tin vé cong cu tai

chinh dé tir d6 khang dinh vi thé ctua doanh nghiép
minh.

Nam tai chinh c6 thé gay anh huong 16n dén mirc
d6 trinh bay va cong bd thong tin vé cong cu tai
chinh. Vi viy, tac gia dd mo rong cac két qua trén
bang cach thém bién vé nim tai chinh dé dai dién
cho nam trudc va sau khi Thong tu 210/2009 co
hiéu Iyc. Két qua nghién ctru cho thiy bién Yrafter
c¢6 anh huong 16n dén muc do trinh bay va cong bd
thong tin vé cong cu tai chinh véi hé s 0.719. Piéu
d6 cho thay niam 2011 khi Thong tu 210/2009.TT-
BTC c6 hiéu luc thi cht luong thong tin vé cong cu
tai chinh trén Bao cao tai chinh nam 2011, 2012 da
duogc cai thién dang ké.

6. Két luin

Trong bai viét nay, tac gia nghién ctru muc do
trinh bay va cong b thong tin vé cong cu tai chinh
trong cac doanh nghiép niém yét trén S& giao dich
ching khoan TP HCM. Nghién ctru da chi ra mutc
d6 trinh bay va coéng bd thong tin vé cong cu tai
chinh trén Bao cao tai chinh ctia cac doanh nghiép
van con thap tuy ciing dang duoc cai thién dan. Dua
vao thong tin nay, tac gia mong mudn co quan ban
hanh ché d6 c6 ché tai va ban hanh huéng dan dé
nang cao muc do cong b thong tin. Nghién ctru chi
ra mdi quan h¢ gitra mirc d¢ trinh bay va cong b6
thong tin vé cong cu tai chinh voi cac dic diém
riéng cua doanh nghi¢p: muc do trinh bay va cong
b thong tin c6 mdi quan hé ty 1& nghich véi quy mo
cua doanh nghiép (phu dinh gia thuyét 1); mic do
trinh bay va cong b6 thong tin ve€ cong cuy tai chinh
¢6 mdi quan hé voi két qua hoat dong kinh doanh va
doanh nghiép kiém toan (khing dinh gia thuyét 2 va
3). Két qua nghién ctru déng vai trd quan trong vi di
chi ra mtc do trinh bay va cong bd thong tin vé
cong cu tai chinh cua cac doanh nghiép niém yét
dang & mirc d6 thip, can phai c6 bién phap thic day,
nang cao chat luong thong tin dugc cong bd hon
nita dé dam bao tinh hitu ich cta bao cio tai
chinh.(J
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Determinants of financial instruments presentation and disclosure quality among listed firms in the
Hochiminh stock exchange
Abstract:

A lack of proper reporting guidelines on the reporting of the market value of financial instrument may lead
to poor disclosure of the value of firms' financial instruments. This poor disclosure may subsequently mis-
lead investors in making their investment decisions. This paper investigates the presentation and disclo-
sure quality of financial instrument of Vietnam's firm listed in the Hochiminh Stock Exchange, which is
based on 26 requirements in Circular 210/2009/TT-BTC. The results indicate that on average the presen-
tation and disclosure quality among Vietnamese firms is low. However, the level of the presentation and dis-
closure quality is increasing, esecially in the period right after the issuance of Circular 210/2009/TT-BTC.
In this paper, we explore the association bettween the presentation and disclosure quality of financial
instruments information and firm characteristics. We find that size of firm, performance of firm, size of the
auditor are associated with presentation and disclosure quality of financial instruments.
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