CAC YEU TO ANH HUONG TOT HOAT BONG CONG BO THONG TIN CUA CAC CONGTY
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Bai bdo phan tich cac Yéu t6 anh hwéng téi hoat déng cong bé thong tin (CBTT) ciia cong ty
niém yét tai Thi truong Ching khoan Viét Nam. Két qua nghién ciru cho thdy méi twong quan cé
nghia gitta dic diém cong ty téi hoat déng CBTT cia cong ty niém yét. Tuy nhién, mirc dé va
chiéu tac dong giita cac ddc diém la khdc nhau. Hoat dong CBTT tot hon tai cdc cong ty ¢é so
hitu nueée ngodi, c6 két qua kinh doanh kha quan trong ky nghién ciru, ¢6 sikc sinh 10i von chii s
hitu cao va c6 sw doc ldp trong quan ly giita BGD va HDQOT. Cac Yéu té khdc la nhu ty trong s¢
hitu ngi bg, ndng liec san xudt va sw phu thudc trong quan ly gitta BGD va HDQT lai ¢6 tac dong
lam tiéu cuc toi hoat dong CBTT cua cong ty niém yet Riéng ddc diém niém yét khéong cé tic
déng dang ké dén hoat déng CBTT ciia cong ty niém yét.

Tir khéa: Cong b thong tin, cong ty niém yét, thi truong chimg khoan, yéu t6 tac dong

1. Gioi thi¢u

Tir khi bit dau hoat dong véi 5 cong ty niém yét
tai Trung tdm giao dich Chimg khoan Thanh phd H)
Chi Minh, sau hon 10 nam hoat dong, ) luong cd
phiéu niém yét trén thi truong Chimg khoan Viét
Nam di phat trién v6i s6 lwong ma niém yét ngay
cang 16n. Bén canh d6, TTCK Viét Nam da da dang
cac cong cy huy dong von; thu hat duoc sb luong
16n tai khoan giao dich cua nha dau tu; va cac chu
thé tham gia cung cdp dich vu kinh doanh méi gi6i
giao dich chung khoan.

Tuy vay, nham hoan thién moéi treong hoat dong
0 rang, minh bach cho thi truong, co quan quan ly
nha nudc cling da va dang khong ngung nang cao
chat lwong dich vu ctia cac So giao dich, hoan thién
khung phap Iy thong qua viéc ban hanh mot hé
thong vin ban luat va hudng din cu thé (Vii Thi
Kim Lién, 2012). Trong qua trinh hoat dong, cong
tac to chirc va giam sat thi truong luén dugc xéac
dinh 13 nhiém vu hang dau ma co quan quan 1y nha
nudc can phai thyc hién nhim phat trién thi truong
Chung khoan Viét Nam. Mt trong nhitng hoat dong
trong tdm trong nhiém vu giam sat cia UBCK NN
1a hoat dong CBTT cuia cong ty niém yét.

Viéc tudn tha CBTT la hanh vi cta cong ty niém

yét. Hoat dong cong bd thong tin chiu anh hudng
bi cac yéu td bén ngoai va yéu té bén trong doanh
nghiép. Véi gia thuyét 1a hoat dong cong bd thong
tin ciia cic coéng ty niém yét déu chiu cung anh
hudng tir cac yéu t bén ngoai, do do, trong pham vi
nghién ciru ndy, ching t6i chi xem xét nhom yéu t6
bén trong, 13 cac dic diém cua cong ty niém yét vé
quan ly, t6 chirc, qui md, loai hinh va két qua kinh
doanh cuia cong ty.

Theo qui dinh, cac cong ty niém yét phai tuan thi
viéec CBTT déy du, kip thoi va chinh xéc t6i co quan
quan ly nha nudc, trén trang thong tin clia cong ty
va t6i cac kénh thong tin clia cong dong nha dau tu.
Tuy nhién, trong pham vi bai nghién ctru nay, chiing
t6i chi tap trung danh gia tinh ddy du cta hoat dong
CBTT théng qua sé lugng cac loai thong tin duoc
cong bd.

Mdi quan h¢ giita ddc diém ctia cong ty niém yét
t6i hoat dong CBTT cua cong ty niém yét duoc
danh gia thong qua céc dit liéu thuc té ciia cac cong
ty niém yét trén thi truong Chimg khoan Viét Nam.
Két qua nghién ctru s& co ¥ nghia ddi véi cac nha
quan 1y thi truong khi hiéu 16 hon ban chit cia hoat
dong CBTT, giup cic nha dau tu danh gia hanh vi
clia cong ty niém yét va 1a dong luc thuc day tinh
minh bach trong CBTT cta céc cong ty niém yét.
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2. Cac nghién ctru lién quan

Hoat dong CBTT cua cac cong ty niém yét dugc
nghién ctru kha pho bién trong hon 10 nim tai cac
nudc trén thé gidi. Cac nghién ciru cua thé gidi tap
trung vao ba ndi dung chinh ctua hoat dong CBTT
la:

Xu thé cong bd cic nhoém thong tin: thong tin
cong bd theo ludt dinh va thong tin cong bd tu
nguyeén.

Ly giai cac yéu to tic dong dén hoat dong cong
b clia cong ty niém yét.

Tac dong cua hoat dong CBTT: cac nghién clru
xem xét tac dong truc tiép ctia hoat dong CBTT dén
chi thé sir dung thong tin; va tir d6 tic dong gidn
tiép dén thi truong niém yét nhu tinh thanh khoan
ctia thi truong, chi phi huy dong vén chu so hitu cia
cac cong ty niém yét.

Pdnh gid nhitng yéu to tic déng dén hoat dong
CBTT theo lugt dinh, R.S. Olusegun Wallace and
Kamal Naser (1995), Stephen Owusu Ansah’,
(1998), Ignacio Ruiz Albert (2003), va Turgut
Curuk (2009) da thuc hién nghién ctru tac dong cta
dic diém cong ty niém yét dén CBTT trong bao cao
thudng nién cua cac cong ty nlem yet tren thi truong
Chu‘ng khoan. Céc dic diém vé co cu sor hiru cua
cd dong bén ngoai, pham vi niém yét qudc te Von
hoa, nganh kinh doanh, qui md cong ty, co cau von,
va két qua san xuat kinh doanh di dugc xem xét
trong cac nghién ctru nay. Phuong phap nghién ctru
ap dung 13 mé hinh hdi qui va phan tich twong quan
dé danh gia tic dong. Uu diém cua cac nghién ctru
nay 1a di chu trong dén dic diém qudc té hoa trong
niém yét cua cac cong ty niém yét, va 1a sy diéu
chinh pht hop voi sy phat trién cta thi truong
Chtng khoan va thuc hién nghién ctu thyc chung
v6i mo hinh héi qui dé kiém dinh céc gia thuyét
nghién ctru. M6 rong nghién ciru ddi véi théng tin
céng bo tw nguyén: A Mohd Ghazali (2006); Vali
Khodadadi, Soheia Khazami; va Abbas Aflatooni,
(2007); Hongxia Li, Ainian Qi, (2008); Gerald
Chau, Sidney J Gray, (2010) da xac dinh cac yéu t6
tdc dong dén hoat dong nay. Yéu to tir dic diém
doanh nghiép dugc cac nghién ctu nay chu trong
md hinh hoa mé ta 14 co céu va ty trong s& hiru, tinh
doc 1ap giira thanh vién cua Hoi ddng quan tri va
ban gidm ddc, co cdu nha dau tu bén ngoai, dac
diém c4 nhan ciia Ban Giam dbc. Cac nghién ctru
thyc hién mo hinh hdi qui da bién va tuyén tinh dé
md ta mbi trong quan giita nhimg yéu td tac dong
dén hoat dong CBTT. Ciing nhu cac nghién ctru

duogc thyc hién voi hoat dong CBTT theo ludt dinh,
hoat dong cong bd duge do luong dua trén tinh day
du ctia thong tin cong b theo chi sd thong tin cong
bd. Nghién ciru sé tiép tuc ké thira phuong phép
nghién clru nay tai Viét Nam.

3. Céc yéu to tac dong dén CBTT ciia cic cong
ty niém yét

Méi truong kinh doanh tac dong tryc tiép dén
moi hoat dong ra quyét dinh cua doanh nghiép,
trong d6 c6 quyét dinh lién quan den CBTT. Moi
truong kinh doanh cua cong ty bao gdbm mdi trudng
vi md, moi trudng nganh va moi truong hoat dong
ndi bd cua doanh nghiép (Micheal Porter, 2008).
Moi doanh nghiép hoat déng trong nén kinh té déu
chiu tac dong tir moi trrong vi mo. Tac dong tir moi
trrong nganh va moi truong hoat dong ndi bd co tac
dong mang tinh cuc bd dén doanh nghiép. Chinh vi
vay, khi xem xét cac yéu té tic dong dén hoat dong
CBTT, cac nghién ctru chi tap trung vao tac dong
ctia hai méi truong nay. Pbi véi méi trudng nganh,
yéu t6 dugc nghién ctru 1a loai nganh nghé kinh
doanh va tinh canh tranh trong nganh do6. (Faten
Lakhan, 2007).

D6i v6i moi truong hoat dong ndi bd, cac nghién
ctru tap trung danh gia cac nhom yéu td sau:

Vé dic diém nguon von chii s¢ hitu. Viéc huy
dong ngudn von chu so hitu thong qua phéat hanh cd
phiéu nham thu hit ngudn von ciia cac nha dau tu
trén thi truong chung khoan doi hdi cac doanh
nghlep phal thuc hién hoat dong CBTT. Do 4o, co
céu ngudn vén c6 tic dong dén hoat dong CBTT cua
cac cong ty niém yét; va da duoc cac nghién ciru
trudc day kiém dinh va khang dinh. (Hongxia Li,
Ainian Qi, 2008).

Vé quan 1y doanh nghiép. Khi nghién ctru thanh
phan hoi ddng quén tri, cac nha nghién clru xem xét
van dé dai dién gitta hoi ddng quan trj va thanh vién
ctia ban giam doc. Pic diém luu y sy quan tim cia
cac nha nghién ctru chinh 1a sy doc 1ap cua chu tich
hoi dong quan tri v6i ban giam ddc. (Gerald Chau,
2010)

Bén canh do6, cac nghién ctru déu chi ra rang qui
mé doanh nghiép 1a mot yéu té quan trong dén hoat
dong CBTT. (Vali Khodadadi va cac tac gia, 2010).
bic biét, khi doanh nghiép hoat dong kinh doanh
trén thi trudng qudc té, s& xuat hién thém cac nhom
loi ich li€n quan va cac co quan chu quan lién quan;
va diéu nay doi hoi cac doanh nghlep nay cang can
phai minh bach thong tin tt hon (Stephen O.,
1998).

S6 194 thing 8/2013

25 Kinh téPhit rién




Ngoai dic diém trén, tac dong cia déic diém vé
niém yét cua cong ty t6i hoat dong CBTT ciing duoc
xem xét. Cac nghién ctru cho ring c6 mdi twong
quan giita thi truong niém yét voi hoat dong CBTT.
Néu thi truong niém yét ¢ tinh qudc té, cac cong ty
niém yét trén thi truong s& chiu ap luc vé CBTT 16n
hon so Vv&i cac thi truong niém yét c6 tinh dia
phuong. (Faten Lakhan, 2007). Ngoai yéu té trén,
gia tri niém yét (muc von héa thi truong); Co cau
nha diu tu tw nhan va nha dau tu ¢6 to chiic trong
tong s6 nha dau tr (R.S. Olusegun Wallace, 1995)
ciing c6 tac dong dén hoat dong CBTT.

Ngoai cac yéu td quan 1y trén, cac nghién ciru
cling xem xét tdc dong ciia két qua kinh doanh trong
ky nghién ctru t61 hoat dong CBTT cua cong ty
niém yét. Két qua nghién ctru cho thdy, chi tiéu sirc
sinh 1gi ctia vén chi so hitu (ROE) ¢6 tac dong tGi
hoat dong CBTT cua doanh nghiép (Gerald Chau,
Sidney J Gray, 2010).

Dé xem xét tinh chinh xé4c cta thong tin cong b,
cac nghién ctru ciing dé cap dén vai tro cia kiém
todn déc ldp cta cac cong ty niém yét. Vai tro cia
kiém toan doc 1ap 1a nham kiém tra tinh tin cay cua
thong tin phan anh két qua san xuat kinh doanh cua
doanh nghiép. Uy tin cla cic cong ty kiém toan
chinh 1 tiéu chuan danh gia tinh chinh xac cho
thong tin dugc kiém toan. Cac nghién ctru cho thiy
ton tai moi lién hé giita nhan té tuyén dung kiém
toan doc lap dén xu huéng CBTT cua cac doanh
nghiép. (Vali Khodadadi, va cac tac gia, 2010).

Nhu vay, cac nghién ctru déu chi ra r::ing, 6 ton
tai mdi twong quan c6 nghia giita dic diém cua cong
ty niém yét dén hoat dong CBTT (Haiyan Jiang,
2011). Tuy nhién, tic dong cua yéu t& chit luong
cta kiém toan doc 1ap, va nganh nghé kinh doanh
t6i hoat dong CBTT 1a khong dang ké (Stephen
Owusu, 1998). Bong thoi, nhu di dé cip trong ndi
dung tinh tin cdy cla thong tin ¢ trén, tinh ing dung
cua viéc dua chi ti€u nay vao do luong tai Viét Nam

1a khong thé do thiéu cac ngudn dit liéu tin cdy. Do
do, nghién ctru s€ khong xem xét chi tiéu nay trong
mo hinh nghién ctru. Nghién clru s€ tap trung nghién
clru cac yéu to xuat phat tir dac diém quan ly va kinh
doanh ctia doanh nghiép, cu thé la:

- Bic diém vé ngudn von;

- Bic diém vé t6 chirc quan tri;

- Két qua kinh doanh.

Mo hinh nghién ciru

Dua trén tong quan nghién ctru & trén vé cac yéu
t0 thudc dac di€m cua cong ty ni€ém yét va tac dong
ctia nhém yéu to nay dén hoat dong CBTT, mo hinh
nghién ciru duoc thé hién trong hinh 1.

Gia thuyét v& mdi twong quan giira dic diém
cong ty niém y&t voi hoat dong CBTT; va giita hoat
dong CBTT va két qua giao dich cua ¢o phicu du
kién nhu sau:

HO. Pdc diém ciia cong ty niém yét khéng coé
twong quan voi hoat dong CBTT

HI. Pdc diém cia cong ty niém yét cé twong
quan voi hoat dong CBTT

Nhin tb, Bién s6 va do luong

Nhur d3 trinh bay ¢ phan trén, mo hinh nghién ciru
bao gém hai nhom nhan tb. Bién s6 va thude do cta
céc bién s6 dugc thé hién trong bang 1.

4. Panh gia tic dong cia dic diém cong ty
niém yét dén hoat dgng CBTT

4.1. Miu nghién ciru

Do céc yéu t6 dic diém cong ty niém yét dugc
xac dinh trong mdt nam tai chinh, do d6 hoat dong
cong bo thong tin cling dugc do Iuong trong mot
nam. V¢ hoat dong cong bo thong tin, Bo Tai Chinh
c6 thong tu huéng dan s6 54/2004/TT-BTC; so
38/2007/TT-BTC, so6 09/2010/TT-BTC va so
52/2012/TT-BTC. Tinh hi€u lyc cia van ban cap
nhat TT 52/2012 1a tir thang 6 nam 2012. Nhu vay,
nam 2011 duwoc xac dinh 1a nam gﬁn nhat tinh d&én

Hinh 1. M hinh tic djng ciia dic diém cong ty niém yét t6i HD CBTT

DPic diém cong ty niém yet

- Bac diém vé ngudn von
- Béc diém veé t6 chirc quén tri

- Két qua kinh doanh

Hoat dong CBTT

Tinh théng tin
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Béng 1. Nhén tb, bién s6 va cic do lwong

TT | Tén nhén o (Bién s6) | Po lrong | Nguon dir ligu
1 Dic diém cong ty niém yét
- Ty trong von chu s¢ hiru (% VCSH) Béo cdo thudng nién
- Ty trong s6 hiru ndi bd /ngudn vén ¢b Dit liéu vé cong ty
phéan (%SH NOI BO) niém yét trén cac kénh
- Ty tron Von ctia nha dau tu ¢ t6 chire/ | cong bd qui dinh
14 Bae dlem Ve nggon VOgl’l ¢6 phan (%SH CUA TO .
ngudn vén ngudn vén CHUC)
- Ty trong von ctia nha dau tu nude ngoai/
ngudn vén 6 phan (%SH NUOC
NGOAI)
1.2 Dic diém vé quan | - Chu tich HPQT kiém Tong Giam doc/ Dir liéu vé cong ty
tri: Giam déc (KIEM NHIEM) niém yét trén cic kénh
Tinh dgc 1ap trong - Ty trong thanh vién HPQT tham gia cong bd qui dinh
thanh phan HDQT— BGP (%TV HDQT/BGD)
BGDP
1.3 Két qua kinh - Stre sinh 16 cia nguon von chu sé hiru Béo cdo tai chinh
doanh (ROE2010; ROE2011)
2 Hoat ddng CBTT: do lwdng bing hoat dong CBTT

Nhém thong tin cong
bo

Tinh thong tin: s6 lwong thong tin cong
bd/ tong s6 thong tin cén cong b
(théng tin xuat hién: 1 diém; khong xuat
hién: 0 diém)

(TINH THONG TIN)

Théng tin cong bo
trong nadm nghién cliru
S6 myc thong tin can
cung cip bao gdm 28
muc théng tin dinh ky
va 7 myc thong tin bat
thuong.

thoi diém nghién ciru c6 vin ban phap qui (TT
09/2010) c6 tinh hi¢u lyc hoan chinh trong mot
nam. Do do, nghién ctru thyc hién lya chon ma cd
phiéu nghién ciru 1a cua cac cong ty thyuc hién niém
yét trudc nam 2011. S6 lugng cong ty du kién thu
thap thong tin dé nghién ctru 1a 30 cong ty va duoc
Iya chon ngiu nhién trén danh muc cong ty niém yét
cong bé trén trang tin dién tir cuia S& giao dich HNX
va HSX. Danh myc ma cb phiéu cta céc cong ty
niém yét dugc lwa chon thé hién trong Bang 2.

4.2. Tinh théng tin trong cong bé thong tin

Két qua cham diém thong tin cong bd trong nim
nghién ctru ctia 30 cong ty trong mau nghién ciru thé
hién trong bang 3.

Két qua nghién ctru cho thay, doi vdi théng tin
cong bé dinh ky, s6 lugng thong tin trung binh cua
mAu nghién ctru 15,83 muc thong tin, chiém 56,5%
lwong thong tin yéu cau. Vi lugng thong tin yéu
cau 1a 28 muc thong tin, cong ty cong bd lugng
thong tin 16n nhat 1a 24 thong tin, ca biét c6 hai cong

Bing 2. Danh muc mi chitng khodn dwgc chon vio miu nghién ciru

HNX (18 mi) HSX (12 ma)
BBS CAP DAE ASM CLC
EBS HJS L18 DHG FMC
MIC PGS PVG HLG KDC
S99 SDD SGH MCG PGD
SRB TIC THI RIC SRT
V3 VCG VNR TIX VCB

Nguon: Tdc gid tong hop tir website ciia UBCKNN - www.ssc.gov.vn, ndm 2012
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Béng 3. Bang dir li¢u théng ké cac do lwng vé nhém thong tin

TONG
DINH BAT
A B C D E F G KY |THUONG
Luong thong tin yéu ciu 3 4 4 4 1 8 4 28 7
N Valid 30 30 30 30 30 30 30 30 30
Missing 0 0 0 0 0 0 0 0 0
Trung binh 1.73 247 217 4.00 37 3.77] 1.33] 1583 3.00
Trung vi 2.00] 250 200 4.00 .00 4.00| 1.00[ 17.00 3.00
Mot 3 z 4 4 0 6| 0 23 3
D¢ léch chuan 1.363] 1358 1.621 .000 490 1.888|1.213 6.330 1.203
Gia tri nh6 nhét 0 0 0 4 0 0 0 4 1
Gia tri 16n nhat 3 4 4 4 1 6 4 24 6
T phén vi 25 .00 2.00 75 4.00 .00 2.00( .00 9.75 2.00
50 2.00( 250 200 4.00 .00 4.00( 1.00[ 17.00 3.00
75 3.00 4.00( 4.00] 4.00 1.00 525 2.00] 2225 4.00
a. Co nhiéu gia tri mot. Bang thé hién gia tri nho nhat

ty chi cong bd 4 thong tin 1a cac bao cdo tai chinh.
Trén 50% cong ty trong mau nghién ciru cung cap
trén muc thong tin trung binh.

Trong cic nhom thong tin tir A dén G, thong tin
thugc nhoém A “Lich sir hoat dong cua cong ty”: cac
cong ty trong mau nghién ciru trinh bay day du
thong tin vé cac sy kién quan trong va qua trinh phat
trién cta cong ty. Tuy nhién, dinh huéng phit trién
hang nam cua cong ty la thong tin it dugc trinh bay
nhét.

Nhom théng tin B “Béo cdo ciia Hoi dong Quan
tri” trinh bay két qua n6i bat trong nim bao céo, tinh
hinh thuc hién ké hoach va nhiing thay doi chu yéu
trong niam bao cao. Tuy nhién, théng tin vé trién
vong va ké hoach trong nam bao cao van chua dugc
cac cong ty niém yét chu trong cong bo.

Nhom C “Béo cdo cua Ban giérn d6c” ciing
khong cong bd day du thong tin Ve ké hoach phat
trién trong twong lai va bao co vé hoat dong san
xuét kinh doanh. Trong nhém nay, théng tin chi yéu
dugc béo cao 1a cac thong tin lién quan dén du an
m&i va cac chi s tai chinh dat dugc trong nam bao
cdo.

Nhoém thong tin D “Bao cao tai chinh” 1a nhom
dugc cong bd diy du nhat. Bén canh d6, nhom
thong tin dugc cong bd it nhit 1a nhém D, E, E, G vé

thong tin ¢ dong, thanh vién gép von va tinh hinh
quan tri cong ty. Chi c6 25% cong ty cong b thong
t1n vé céc cong ty lién quan; di li€u day du vé cac
cb dong gop von. Cac cong ty niém yét khong cong
bd cac thong tin vé sé hitu va quyén lgi ciia Ban
Giam ddc, Ké toan truong, va Nguoi lao dong.

S6 lugng thong tin cong bd giira cac cong ty niém
yet rat khac nhau. C6 6,7% cong ty niém yet trong
mau nghién ctru khong thuc hién cong bd bao cdo
dinh ky; 33,3% cong ty chi cong b béo cao dinh ky
14 Nghi quyét hoi dong co dong thudong nién; va
60% cong ty nghién ciru cong bd bao co dinh ky 1a
béo cdo thudng nién. Cac cong ty chi cong bd Nghi
quyét hoi dong c6 dong thudng nién 1a cac cong ty
thugc S& GDCK Ha néi trong khi 100% cong ty
niém yét trén S6 GDCK Thanh phd HO Chi Minh da
cong bd bao cao thuong nién.

Théng tin c¢ong bé bt thirong

Do dic tinh bat thuong, khong thé xac dinh dugc
s6 lugng thong tin can dé cong bd trong 7 muc
thong tin. Do d6, nghién ctru chi co thé két luan
rang, sd lugng thong tin cong bd trung binh trong
nhom thong tin nay cua 30 cong ty 1a 3 muc thong
tin trong tong s& 7 muc thong t1n yeu cau cong bo.
Tuy nhién, nghién ciru chi ra rang, s6 lugng thong
tin cong bd bat thuong chi yéu 1a thong tin vé su
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Béng 4. Két qua kiém dinh

dong CBTT.

Dependent Variable: TINH THONG TIN

- Trong nhém yéu t6 vé
dac diém s hitu, yeu to ty

Method: Least Squares

Date: 12/06/12 Thoigian NY: 14:02

trong s& hitu ctia nha dau tu

Sample: 1 30 |

nudc ngoai la yeu to co tac

dong manh nhét va tich cuc

Included observations: 30
T T

nhit dén hoat dong CBTT.

| Variable | Coefficient| Std. Error| t-Statistic| Prob. | Yéu t6 co tac dong manh
C 2077836 5164571  4.023251] 00007 nhung tiéu cuc thir hai dén
%VCSH 9531442 5501075 -1.732651] _ 0.098¢ hoat dong CBTT chinh la ty
%SH CUA TO CHUC | -8.532827] _ 3.708613]  -2.300813] _ 0.0323|  trong s¢ hitu clia nha dau tu
%SH NOIBO -19.29777]___3.798990] _ -5.079709 __ 0.0001]  noi bo.
%SHNUOC NGOAI | 1638259]  7.565838]  2.165338]  0.0426 Vi nhom yéu 6 vé tinh
ROE2011 18.82428] 7275991 2587178 00176 . ° et
ROE2010 1034760]  6.240718] _-1.658079] _ 0.1129] hinh san xuat kinh doanh,
KIEM NHIEM 1285254 3.223918]  3.986620  0.0007] y€u to stc sinh 161 cua von
KIEM NHIEM*%TV chu s¢ hiru trong ndm cong
HDQT/BGD 21.79644]  6.761700]  -3223515|  0.0043| b c6 tac dong tich cuc va
%TV HDQT/BGD 1610271 5212972 3.088968]  0.0058  yp4 manh t6i tinh thong tin
R-squared 0.707192] Mean dependent var 1583333 ong CBTT.
IAdjusted R-squared 0.575429| S.D. dependent var 6.330459 - Vé nhéom yéu to thé hién
Prob(F-statistic) 0.000862 ! tinh doc 1ap gitta HDQT va

viéc bat thuong (nhom 2) va thong tin chao mua ban
cong khai ¢d phiéu (nhém 7) da néu & trén.

4.3. Kiém dinh tic dong ciia dic diém cong ty
niém yét ti hoat dpng CBTT

Phuong trinh ham hdi qui giita céc bién dé thuc
hién kiém dinh nhu sau:

TINH THONG TIN = B0 + B1*%VCSH +
B2*%SH CUA TO CHUC + B3*%SH NOI BO +
B4*%SH NUOC NGOAI + B5*ROE2011 +
B6*ROE2010 + B7*KIEM NHIEM + B8*KIEM
NHIEM*%TV ~ HDQT/BGD +  B9*%TV
HDQT/BGD + vy

Két qua xur 1y s liéu voi phuwong phap hdi qui
Least Squares trén phan mém EVIEW 6 thé hién ¢
bang 4.

Mb hinh 1a phu hop, c6 y nghia thong ké voi do
tin cdy 1a xap xi 100%. Cac bién doc lap trong mo
hinh giai thich duge 70,7% bién TINH THONG
TIN. Mtc do tac dong cua cac do luong dugc thé
hi‘én trén cac hé s6 ky hiéu 1a B, trong phuong trinh
hoi qui.

5. Két luan

Tur két qua thu dugc ¢ trén, nghién ctu da danh
gia dugc tac dong cua cac yéu t6 thudc dic diém
cong ty niém yét dén hoat dong cong b thong tin,
cu thé nhu sau:

- Hoan toan ton tai mdi quan hé c6 nghia giira cac
yéu t6 thudc dic diém cong ty niém yét toi hoat

BGD, su ton tai kiém nhi¢m
vi tri Chu tich HPQT va vi tri Giam dbc/ Tong
Giam d6c két hop véi ty trong tham gia cao cia céc
thanh vién trong HDQT vao BGD s€ anh hudng
manh va ti€u cyc tdi tinh thong tin ctia hoat dong
CBTT.

- Nhom yéu t6 vé dic diém niém yét khong c6 tac
dong dang ké dén hoat dong CBTT cua cong ty
niém yét.

Két qua nay c6 ¥ nghia vé 1y luan khi xiy dung
duoc mé hinh va kiém dinh cac gia thuyét nghién
ctru trong diéu kién thi truong Chimg khoan Viét
Nam. Pong thoi, két qua nay ciing c6 ¥ nghia thuc
tidn dbi voi cac nha du tu, cic nha quan trj thi
truong khi dua ra mot cai nhin rd rang hon vé thuc
trang CBTT cua céc cong ty niém yét trén Thi
truong Chung khoan Viét Nam, cu thé 1a:

- V6i co cdu sé hiru: Can khuyén khich sy tham
gia ctia nha dau tu nudc ngoai vao thi trudng chimg
khoan; qui dinh 1& vé va han ché ty 1& s¢ hiru cua
c4c nha dau tu ndi bd cong ty. Didu nay sé tao moi
truong canh tranh cho cac cong ty niém yét va ting
tinh minh bach, tir d6 tang cuong tinh hiéu qua cho
thi truong.

- V& t6 chtrc quan 1y doanh nghiép: Can cé qui
dinh qui dinh 13 v& t6 chtrc nhan sy nhdm dam bao
tinh doc lap gitta Hoi dong Quan tri va Ban Giam
dbc. Khi c6 su doc lap, co ché t6 chuc nay moéi dam
bao dugc tinh minh bach trong cong bd thong tin.(J
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Determinants of information disclosure of listed companies in Vietnam stock market
Abstract:

The paper analyzes factors impacting information disclosure (ID) of the listed companies in Vietnam Stock
Market. The result had shown a significant relation between the companies’ attributes and their ID. The
better ID was achieved in the companies which have foreign ownership, good financial performance in ID
period and managerial independence between Board of management (BoM) and Board of Directors (BoD).
Other attributes such as internal ownership, productivity and dependence between BoM and BoD have
negative impact to ID. Particularly, listing attribute has negligible impact to the listed companies’ ID.
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- Noi cong tac: Vién Kinh 6 & Quan ly, Pai hoc Bach khoa Ha Noi

- Linh viee nghién civu: Thi truong chitng khodn, CBTT, Cong ty niém yét.
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