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Tém tit:

Nghién cieu nham nhén dién cdc yéu t6 thudc déc diém quan tri cong ty anh hiedng dén mire do
cong bo théng tin t nguyén ciia cac cong ty niém yét ¢ Viét Nam. Nghién civu dwoc thiee hién
duea trén dir liéu dwoc thu thdp tir bdo cdo thirong nién ciia 100 cong ty niém yét trén thi truong
chitng khodn Viét Nam va sir dung mé hinh hoi qui da bién. Két qud nghién cieu chi ra 4 yéu té
thudc déic diém quan tri cong ty ¢é anh hieong dén mire @6 cong bé théng tin tw nguyén cia cdc
cong ty niém yét ¢ Viét Nam, bao gom: mirc dé déc ldp ciia hoi dong quan tri, ty 1¢ thanh vién
nit trong héi dong quan tri, 1ty 16 s6 hitu quan 1y, va ty 1é s hitu nuwée ngoai. Tir d6, cdc qui dinh
ciia nha mede doi véi cong ty can hwdng dén tang cwong mike dé doc ldp ciia héi dong quan tri,
khuyén khich thanh vién nit tham gia héi dong quan tri, han ché sé hitu quan 1y, va tao diéu kién
thu hit dau te muede ngoai vao Viét Nam nham cdi thién mike dg cong bo thong tin tw nguyén ciia
cdc cong ty niém yét.

Tir khéa: Cong b thong tin trén béo cao thudng nién; Cong b thong tin tr nguyén; Diac diém
quan tri cong ty.

Impact of Corporate Governance Characteristics on the Extent of Voluntary Disclosure in
Annual Reports of Vietnamese Listed Firms

Abstract:

This paper is to investigate the impact of corporate governance characteristics on the extent of
voluntary disclosure in annual reports of Vietnamese listed firms based on a random sample of
100 firms and using multiple linear regressions. The research result indicates four characteristics
of corporate governance statistically associated with the voluntary disclosure level of Vietnamese
listed firms, including independence of the board of directors, percentage of female members in
the board of directors, managerial ownership, and foreign ownership. The implication is that
government s company regulations should focus on enhancing independence of the board of
directors, encouraging female members in the board of divectors, reducing managerial ownership,
and attracting foreign investment to improve listed firms’voluntary disclosure.

Keywords: Disclosure in annual reports;, voluntary disclosure; corporate governance
characteristics.
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1. Giéi thiéu

Minh bach thong tin 13 mét trong nhiing yéu cau
cap thiét cua thi truong chimg khoan, gitip cho nha
dau tu dua ra quyét dinh ding ddn. Cung vé6i su phat
trién ctia thi truong chimg khoan thé giéi, tinh minh
bach cua thi truong chimg khoan Viét Nam di dan
dugc cai thién. Cac quy dinh bt budc vé thong tin
can phai cong bd dbi voi cac cong ty niém yét ngay
cang duoc hoan thién theo huéng minh bach hoa thi
truong chimg khoan. Tuy nhién, cac d6i trong tham
gia trén thi truong chimg khoan van ¢ nhu cau thong
tin ngoai cac thong tin bit budc. Cac doanh nghiép
cling tu nguyén cong bd thém thong tin v6i cac dong
co khac nhau. Theo 1y thuyét dai dién, thong tin nao
dugc doanh nghi€p lya chon cong bd tu nguyén la
van dé cuia quan tri cong ty. Bai viét nham tra 10i cau
hoi nghién ctru “Céc yéu té nao thudc dic diém quan
tri cong ty anh huong dén mirc d6 cong bd thong tin
ty nguyén ciia cic cong ty niém yét & Viét Nam?”,

Nghién ctru thudc chu dé nay ¢ Viét Nam da dugc
thuc hién trudec day nhu Vu (2012), Pham & Do
(2015), va Nguyén Thi Thu Hao (2015). Tuy nhién,
két qua cua cac nghién ctru nay khong gidng nhau.
Nghién ctru ciia Vu (2012) cho thay mirc d6 doc 1ap
ctia hoi ddng quan tri, s¢ hitu quan 1y va sé hitu nha
nudc 1a cac yéu to thuge dic diém quan tri cong
ty c6 anh huéng dén muc do cong bd thong tin tu
nguyén ciia cac cong ty niém yét & Viét Nam; trong
khi két qua nghién ctru ciia Pham & Do (2015) va
Nguyén Thi Thu Hao (2015) két luan s¢ hiru nude
ngoai 1a yéu t6 anh hudng duy nhat thudc dic diém
quan trj cong ty. Cac két qua nghién ctru khac nhau
cho thay cac yéu t6 anh huong dén muc do cong bd
thong tin ty nguyén thay doi theo thoi gian, hodc co
thé do pham vi nghién ctru ciia cac nghién ctru trén
khac nhau, cu thé: Vu (2012) nghién ctru cic cong
ty niém yét trén ca 2 so giao dich chting khoan Ha
No6i (HNX) va Thanh phd H6 Chi Minh (HOSE);
Nguyén Thi Thu Hao (2015) chi nghién ctru trong
pham vi cac cong ty niém yét trén HOSE; trong
khi nghién ctru ciia Pham & Do (2015) chi giéi han
trong pham vi cac cong ty niém yét thugc linh vuc
san xuat. O Viét Nam nhiing nam gan day, khi thi
truong ching khoan ngay cang phat trién va di vao
hoat dong 6n dinh thi cic quy dinh vé cong b thong
tin d6i voi cac cong ty niém yét ciing thay doi dé phu
hop vé6i sy phat trién cua thi truong chimg khoan.
Do do6, danh muc thong tin “ty nguyén” cling thay
d6i theo thoi gian. Nghién ctru nay dugc thyc hién
nhdm xem xét mirc d6 cong bd thong tin tu nguyén

cling nhu anh hudng cua dic diém quan tri cong ty
dén muirc d6 cong bd thong tin tyr nguyén cla cic
cong ty niém yét trong bdi canh hién tai cuia nén
kinh t& Viét Nam. Bén canh d6, ti 1¢ thanh vién nit
trong hoi déng quan tri, mot van dé ngay cang dugc
quan tdm trong co cdu hoi dong quan tri, 1an dau
tién duoc dua vao md hinh nghién ctru anh hudng
ctia ddc diém quan tri cong ty dén cong bd thong tin
tu nguyén. Két qua nghién ctru gitp goi ¥ cac chinh
sach tac dong tich cuc dén mirc do cong b thong
tin ty nguyén cua cac cong ty niém yét & Viét Nam,
gop phan cai thién tinh minh bach thong tin cua thi
truong chimg khoan trong bbi canh hién tai.

O phan tiép theo cua bai viét (muc 2), cic gia
thuyét nghién ctru duoc phat trién dua trén 1y thuyét
dai dién va két qua cua cac nghién ctru thuc nghiém
trude day vé cac yéu td anh huong dén muc do cong
bd thong tin tu nguyén ciia doanh nghiép. Thiét ké
nghién ciru, két qua nghién ctru va ham y chinh sach
rtt ra tir két qua nghién ctru lan luot duoc trinh bay
6 cacmuc 3,4 vas.

2. Phit trién gia thuyét nghién ciru

Theo Meek & cong su (1995), cong bd thong tin
tu nguyén 1 cong bd nhitng thong tin vugt qua cic
quy dinh bit budc, nhitng thong tin nay duoc lya
chon boi nhitng ngudi quan 1y céng ty nhim cung
cAp céac thong tin tai chinh va cac thong tin khac c6
lién quan dén nhu cau ctia ngudi sir dung béo céo tai
chinh cua cong ty. Viéc lya chon thong tin cong bd
tu nguyén thudc vé chirc ning quan tri cong ty va co
thé giai thich duya trén 1y thuyét dai dién.

Ly thuyét dai dién giai thich mdi quan hé giira
nha quan 1y va chua so hitu. Sy tach biét giita quyén
s¢ hitu va quan 1y cia mot cong ty dan dén xung dot
vé loi ich giira cac bén (Jensen & Meckling, 1976).
Céc d6i twong nay déu co6 muyc tiéu tdi da hoa loi ich
cua minh nhung khong phai ltc nao lgi ich cua ho
cling gidng nhau. Sy bat d6i xing thong tin giira cac
nha quan 1y va c6 dong khong nam quyén kiém soat,
trong d6 nhitng nguoi quan 1y cong ty 6 loi thé vé
thong tin hon, 1am cho cac c6 dong khé c6 thé danh
gia sy ding dén cua cac quyét dinh dugc thyuc hién
boi nhitng nguoi quan ly. Cac nha quan 1y loi dung
su thiéu kha ning quan sat cta cha so hitu dé tham
gia vao cac hoat dong tdi da hoa loi ich c4 nhan cua
minh (Barako, 2007). Dé bao vé quyén loi cta chu
s& hiru, hanh vi cia nhitng ngudi quan 1y dugc kiém
soat thong qua co ché giam sat ctia quan tri doanh
nghiép va cong bd thong tin bat budc. Tuy nhién,
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cac nha quan 1y c6 thé c6 dong co 1am hai 1ong cb
dong hay thé hién nang luc quan 1y thong qua cong
b thém thong tin ty nguyén.

Céc yéu t6 thudc dic diém quan tri cong ty thudong
dugce xem xét & cac nghién ctru vé cac nhan t6 anh
huéng dén muc d6 cong bd thong tin cia doanh
nghiép bao gém tinh doc 1ap cua hoi déng quan tri
va co cdu s& hiru (so hitu quan 1y, so hitu nha nuéc,
va s& hitu nude ngoai). Trong nghién ctru nay, “ti 1¢
thanh vién nir trong hoi dong quan tri” 13 yéu t6 méi
duoc thém vao do ddy 1a van dé gan day duoc mot
s nude quan tim khi qui dinh vé co cau hoi dong
quan tri nhu 6 Na Uy va Phap (ILO, 2015). Cac gia
thuyét vé mdi quan hé giita dac diém quan tri cong
ty duoc dat ra dua trén ly thuyét dai dién va két qua
cac nghién curu thyc nghiém trudc day.

Mure dp doc lap cia hgi do“‘ng qudn tri va muc do
céng bo thong tin tw nguyén

Theo ly thuyét dai dién, cac thanh vién doc lap
trong hoi dong quan tri co thé gitip giam sat hoat
dong ctia nha quan 1y tot hon, han ché dugc su xung
dot vé loi ich giita nguoi quan 1y va sé hitu, ciing
nhu tinh trang thong tin bat can xtmg. Yéu cau ban
giam ddc cong bd thém thong tin ngoai nhimng thong
tin bat budc trén bao cdo thudng nién 1a mot trong
nhiing cach hoi ddng quan tri c¢6 thé ap dung dé ting
cuong sy giam sat ddi voi nhitng ngudi quan 1y cong
ty. Két qua cac nghién ctru thyc nghiém cua Cheng
& Courtenay (2006) tai Singapore, Chau & Gray
(2010) tai Hong Kong, va Akhtaruddin & cong su
(2009) tai Malaysia da khing dinh mtrc d6 doc 1ap
ctia hoi dong quén tri anh hudng cung chidu dén mirc
d6 cong bd thong tin tw nguyén cia doanh nghiép.
Do d6, gia thuyét nghién ciru dugc dat ra nhu sau:

HI: Muc do doc ldp cua hgi déng quan tri tac
dong thudn chiéu dén mirc do cong bé thong tin tu
nguyén ciia cac cong ty niém yét ¢ Viét Nam.

Ty 1¢ thanh vién nir trong hi dong qudn tri v
mikc dp cong bo thong tin tw nguyén

Thanh vién nir trong hoi déng quan tri tao ra sy
da dang cho hoi dong quan trj (Dutta & Bose, 2006).
Smith & Edwards (1996) cho rang cac thanh vién
nilr ¢6 vai tro tich cuc trong viéc tao dung hinh anh
ctia doanh nghiép trong nhan thirc cia cong dong,
va diéu nay co tac dong tich cuc dén hiéu qua hoat
dong cta doanh nghi¢p. Mot trong nhiing cach lam
cho cong dong hiéu rd hon vé doanh nghiép 1a ting
cuong cong bd thong tin tu nguyén. Gia thuyét
nghién ctru dugc dat ra la:

H2: Ty I¢ thanh vién nit trong hdi dong quan tri
tae dong thudn chiéu dén mirc dp cong bo thong tin
tie nguyén cia cdc cong ty niém yét ¢ Viét Nam.

S6 hivu quén Iy va mivc d¢ cong bé thong tin tw
nguyén

Dua trén ly thuyét dai dién, Jensen & Meckling
(1976) cho ring viéc nim gitt cd phan cua cong ty co
thé 1am cho nha quan 1y phai quan tdm nhiéu hon vé
hi¢u qua kinh té tir cac quyét dinh cua ho, vi loi ich
cua ho phu thude vao gia tri cong ty. Do d6, nha quan
1y ¢6 dong co thao ting thong tin theo hudng co lgi
cho ho va han ché cung cp thong tin ty nguyén.
Theo két qua cac nghién ctru trude day ciia Leung &
Horwitz (2004) & Hong Kong, Akhtaruddin & cong
su (2009) & Malaysia, va Vu (2012) ¢ Viét Nam, ti
1& s& hiru quan Iy cang cao thi mirc d6 cong b thong
tin tu nguyén cang thip. Do do6, gia thuyét nghién
ctu duoc dat ra la:

H3: Ty I¢ so hitu cua nha quan ly tac dong nguwoc
chiéu dén mire dg cong bo thong tin tw nguyén cia
cdc cong ty niém yét ¢ Viét Nam.

86 hitu nha nwée va micc dp cong bé thong tin
tw nguyén

S¢ hitu nha nudce 1a mot dac trung riéng biét cua
nén kinh té Viét Nam. Mic du qua trinh c6 phan hoa
cac doanh nghiép nha nudc lam giam bt ti 1€ s6 hitu
nha nudc & cac doanh nghiép, tuy nhién ty trong s&
hiru nha nude trong nén kinh t& Viét Nam van con
cao. Nghién ctru cia Vu (2012) va Zhang (2013) cho
thidy mdi quan hé ngugc chidu giira ti 1& s¢ hitu nha
nude va mic do cong bd thong tin tw nguyén. Cac
nghién ctru nay c6 chung 1ap luan rang sé hiru nha
nudce chinh 1a so hitu toan dan, do d6 sé khong co
cht s& hiru thue. Viée thiéu chi sé hitu thuc s& lam
mat quyén kiém soat truc tiép tir chu sé hiru, dan
dén tham nhiing va quén tri doanh nghiép yéu kém.
Nguoi quan 1y s€ hanh dong vi muc dich c4 nhan
hon 1a loi ich cta chu s¢ hitu, va han ché cong bd
thong tin nham che gidu nhig viéc lam tiéu cuc
ctia ho. Do d6, gia thuyét nghién ciru duge dit ra la:

H4: Ty I¢ so hitu nha nuoc anh huwong nguwoc
chiéu dén mire dg cong bo théng tin tw nguyén cia
cdc cong ty niém yét ¢ Viét Nam.

Ty 1¢ 56 hitu nwéc ngoai va mirc dp cong bo
thong tin tw nguyén

Trong xu hudng hoi nhap nén kinh té thé gidi,
sO hitu nudc ngoai trong cac doanh nghi¢p tai Viét
Nam nhitng niam gan diy c6 xu huéng ting. Trong
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bbi canh Viét Nam 1a mot nude c6 nén kinh té dang
phat trién, van dé vé minh bach thong tin con han
ché; tuy nhién, phan 16n cac nha dau tu nudc ngoai
lai dén tir cac qudc gia phat trién, co yéu cu cao
vé tinh minh bach cua thong tin. Vi vay, cac cong
ty c6 ti 1¢ s& hitu nudc ngoai cang cao thuong cong
bd thong tin tu nguyén cang nhiéu nham dép tmg
nhu cau thong tin cta cac cd dong nudc ngoai. Két
qua nghién cuu cua Ho & Tower (2011), Vu (2012),
Pham & Do (2015), va Nguyén Thi Thu Hao (2015)
cling cho thdy mdi quan hé cung chiéu giita ti 18
s& hitu nudc ngoai va mirc dé cong bd thong tin tur
nguyén cta cong ty. Do d6, gia thuyét nghién ctru
dugc dat ra nhu sau:

H5: Ty lé so hitu nuoc ngoai anh huong thudn
chiéu dén mire dg cong bo thong tin tw nguyén cia
cdc cong ty niém yét ¢ Viét Nam.

Ngoai cac yéu té thude dic diém quan tri cong ty,
céc nghién ctru trude day con tim thay sy anh huong
cua cac yéu td khac dén mirc d6 cong b thong tin
tu nguyén cua cac doanh nghiép nhu kha nang sinh
161 (Meek & cong su, 1995; Vu, 2012; va Nguyén
Thi Thu Hao, 2015), ty suét ng (Barako & cong su,
2006; Zhang, 2013; va Vu, 2012), qui mo6 cong ty
(Brako & cong su, 2006; Vu, 2012, va Nguyén Thi
Thu Hao, 2015), va nganh nghé kinh doanh (Barako
& cong su, 2006; Cooke, 1992; va Williams, 1998).
Trong nghién ctru ndy, cac yéu to trén duoc dua vao
md hinh nghién ctru véi vai tro 1a bién kiém soat.

3. Thiét ké nghién ciru

3.1. M6 hinh nghién ciru

Mo hinh héi qui da bién duoc sir dung dé nhan
dién cac dic diém cua quan tri cong ty anh hudng
dén mirc 46 cong bd thong tin ty nguyén cua céc
cong ty niém yét trén thi trudng ching khoan Viét
Nam. Nhu véy, bién phy thudc 1a mirc d6 cong bd
thong tin tu nguyén cta cong ty, cac bién doc 1ap va
bién kiém soat chinh 13 cac yéu t6 anh huong dén
mirc do cong bd thong tin ty nguyén nhu da dé cap
& trén. M6 hinh hdi quy da bién c6 dang tong quat
nhu sau:

Y - BO+ Bl>(1_‘_ B2X2+ B3X3+. °° +Ban+ ¢

Trong do:

Y: Mirc d6 cong bd thong tin ty nguyén ciia cong ty.

X, X, X,... X : Cac yéu t6 anh huéng dén muc do
cong bo thong tin ty nguyén ctia cong ty.

3.2. Do lwong bién phu thujc

Mirc d cong b thong tin tu nguyén ciia cac cong

ty niém yét trén thi truong ching khoan Viét Nam
dugc do ludong thong qua chi sé cong bd thong tin
tu nguyén ciia cac cong ty (DI). Dé do ludng chi sb
cong bd thong tin tw nguyén, mot danh muc thong tin
tu nguyén duogc thiét 1ap. Nghién ctru nay st dung
danh muc théng tin tu nguyén dugc thiét lap boi Vu
(2012) co diéu chinh. Danh muc thong tin ty nguyén
ctia Vu (2012) duogc xac dinh c6 co sé hop ly. Pau
tién, tac gia dya vao cac nghién ciru noi tiéng nhu
nghién cuu ctia Meek & cong su (1995), Ferguson
& cong su (2002),... dé xdy dung danh muc gém
119 muyc thong tin ty nguyén. Sau do, tac gia da gui
danh muc nay cho cic chuyén gia c6 it nhat 5 nim
kinh nghiém kiém toan béo cdo tai chinh tai Viét
Nam dé tham khao y kién. Tiép theo, tac gia so sanh
v6i cac quy dinh cua Viét Nam dé loai bo nhiing
thong tin bit budc va rut ra duoc danh muc cudi
cung gdm 84 muc thong tin tw nguyén. Nghién ctru
nay dua vao danh muc thong tin dugc xay dung boi
Vu (2012), loai trir mot s6 thong tin bét budc cong
b theo Thong tu s6 155/2015/TT-BTC “Hudng dan
cong bd thong tin trén thi trudng chimg khoan” (BO
tai chinh, 2015). Danh muc cudi cung gém 60 muc
thong tin tu nguyén, chia thanh cac nhém nhu sau:

- Théong tin chung vé doanh nghiép va chién lugc;

- Thong tin tai chinh va ngudn von doanh nghiép;

- Thong tin du bao trong tuong lai;

- Thong tin vé trach nhiém xa hoi;

- Théng tin vé quan 1y cap cao.

Danh muc thong tin tw nguyén dugc dung dé dbi
chiéu v&i théng tin duge cong bd trén bao cdo thuong
nién cua cac cong ty, tir d6 xac dinh nhiing thong tin
nao trong danh muc dugc cong bd va khong dugc
cong bd boi cong ty. Trudng hop thong tin nao do
khong dugc trinh bay trén bao cao thuong nién cua
cong ty thi xem xét thong tin d6 c6 thuc su lién quan
dén cong ty khong dé xac dinh thong tin ¢6 lién quan
nhung khéng duoc cong ty cong bd hay khong lién
quan dén cong ty. Nhu vay, tong sb muc thong tin
cong ty co thé cong bo (lién quan dén cong ty) ti da
1a 60. Chi sb cong bd thong tin ty nguyén duge do
luong theo cong thirc sau:

od
DI = —*&——
] n
J
Trong do:

DL 1a chi s6 cong b thong tin ctia cong ty j, 0 <
DIJ. <1;

dij nhan gia tri 1 néu muc thong tin i dugc cong bo,
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Bing 1: Po hrong cac bién ddc 1ap va bién kiém soat

Bién doc 1ap/kiém soat

Phwong phap do luwong

Mtre d9 doc lap cua hoi df‘)ng quan tri

Ty 1¢ thanh vién nir trong hoi dong quan tri

S6 thanh vién hoi dong quan tri khong tham gia vao ban giam doc /
Tbng s6 thanh vién hoi dong quan tri

Sb thanh vién nir trong hoi ddng quan tri/ Téng sé thanh vién hoi
ddng quan tri

S& hitu quan ly

S¢ hiru nha nudce

S& hitu nude ngoai

Kha nang sinh 161

Ty sudt ng

Quy mo doanh nghiép
Nganh nghé kinh doanh”

Ty 1¢ s6 c0 phan duoc s6 hitu boi ban gidm doc/

Tong s6 cO phan cua cong ty

T}:l 1€ S(} cc} ph@n dugc s hitu boi nha nude/

Tong s6 c6 phan cua cong ty : :
Ty 1€ 6 ¢6 phan dugc s¢ hiru boi ca nhén, t6 chirc nuge ngoai / Tong
s0 c0 phan cta cong ty

Loi nhuén sau thué / Tong gia tri tai san

No phai trd / Téng gi4 tri tai san

Logarit ciia Tong doanh thu

=1 néu doanh nghiép thudéc nhém “high-profile”, =0 néu doanh
nghiép thuoc nhom “low-profile”

*

“High-profile” la nhém nganh thu hit nhiéu sw quan tam tir céng dong, bao gom cdc nganh c6 lién

quan dén cac vin dé vé sirc khoe, méi truong va xd hdi nhw: héa chat, nang lwong va nhién liéu, lam
nghiép, rirou va thuoc la, phuong tién truyén thong va thong tin lién lac, khai thac mo, xay dung, van tdi;
“Low-profile” gom cac nganh con lqi, it dwoc chu y boi cong dong hon (Cooke, 1992).

hodc 0 néu muc thong tin i khéng duoc cong bd boi
cong ty j;

n, lé"sfr) luqng muyc thong tin ty nguyén ma cong ty
j 6 thé cong bo, nj < 60.

3.3. Po lwong cdc bién dic lap va bién kiém sodt

Trong nghién ciru ndy, cac bién doc 1ap bao gom:
muc do doc 1ap cua hoi déng quan tri, ty 1¢ thanh
vién nir tham gia hoi ddng quan tri, so hiru quan 1y,
so hiru nha nuéc va s¢ hitu nudc ngoai. Cac bién
kiém soéat bao gdm: kha ning sinh 15i, ty suit no,
quy md doanh nghiép va nganh nghé kinh doanh.
Cach do luong céc bién doc 1ap va bién kiém soat
duoc trinh bay & Bang 1.

3.4. Mdu nghién ciru

Nghién ctru dugc gidi han trong pham vi cac cong
ty niém yét trén thi truong ching khoan Viét Nam
(HNX va HOSE). Do vy, tong thé dugc xac dinh
1a cac cong ty niém yét trén thi truong chimg khoan
Viét Nam, trur cac cong ty thude linh vuc kinh doanh
bao hiém, ching khoan, va ngan hang vi cac linh
vuc kinh doanh nay c6 dac thu riéng va bao cao tai
chinh duoc 1ap theo qui dinh riéng (Quyét dinh s6
02/VBHN-NHNN cta Ngan hang nha nudc (2015).
Tinh dén thoi diém ngay 31/12/2015, trén ca 2 san
giao dich HNX va HOSE c0 tat ca 650 cong ty niém
yét théa man diéu kién trén. Tuy nhién, do giéi han
vé thoi gian, nghién ctru nay dugc tién hanh trén
mau 100 cong ty gom 50 cong ty niém yét trén HNX

va 50 cong ty niém yét trén HOSE, chiém ty 18 15,38
% tong thé. C& miu thoa man diéu kién 16n hon 5
14n sb bién doc 1ap va kiém soat ciia mo hinh. Cach
chon mau trén tirng san giao dich 1a ngau nhién. Dit
ligu nghién cru duoc thu thap tr bao cao thuong
nién 2015 cta 100 cong ty dugc chon mau.

4. Két qua nghién ciru

Mirc d6 cong b thong tin ty nguyén clia cac cong
ty niém yét trén thi truong chimg khoan Viét Nam,
bao gom chi s6 chung va chi tiét theo timg nhom
thong tin duogc trinh bay ¢ Bang 2.

Chi s6 cong bd thong tin tu nguyén binh quan cua
cac cong ty niém yét & Viét Nam kha thap, véi ti 18
37,93%. Tuy nhién, so vi két qua nghién ciru trude
day ¢ Viét Nam ciia Vu (2012) thi chi s6 trung binh
nay chi dat 20,31% vao niam 2009. Diéu nay cho
thidy murc d6 cong bd thong tin tu nguyén cua cac
cong ty niém yét trén thi truong chimg khoan Viét
Nam ngay cang duoc cai thién.

Céac nhom thong tin déu c6 chi s6 cong bd thong
tin thap, dudi 50%. Thong tin vé doanh nghiép va
chién lugc 1a nhom théng tin duoc cac cong ty cong
b6 nhidu nhat (42,24%), tiép theo 1a nhom thong tin
vé trach nhiém x3 hoi (41,02%). Nhom thong tin vé
du bao tuong lai ciia doanh nghiép it duoc cong bd
nhét (26,55%). Diéu nay c6 thé do cac cong ty Viét
Nam con han ché vé dy bdo céc hoat dong tuong lai,
hodc han ché cong bd thong tin nay vi lo ngai ddi
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Biang 2: Chi s6 cong bd thong tin tw nguyén ciia cic cong ty niém yét

Chi sb cong b thong tin Thip nhit Cao nhit Trung binh D6 1éch chuén
DI (chi s6 chung) 0,02 0,86 0,3793 0,1968
Thong tin chung vé doanh nghiép va chién lugc 0,00 1,00 0,4224 0,2114
Thong tin tai chinh 0,00 0,80 0,3609 0,2023
Thong tin du bao tuong lai 0,00 0,78 0,2655 0,1818
Thoéng tin trach nhiém xa hoi 0,00 0,95 0,4102 0,2619
Théng tin quan 1y cip cao 0,00 1,00 0,3250 0,3786

tha canh tranh.

Chi sb cong bd thong tin ty nguyén kha khac biét
giita cac cong ty niém yét ¢ Viét Nam, dao dong tir
2% dén 86% vé6i do léch chudn 19,68%. Su khac
biét nay co thé duoc giai thich théng qua két qua
clia mo hinh hdi qui da bién (Bang 3), nhan dién
cac yéu t6 anh huong dén mirc d6 cong bd thong tin
tu nguyén clia cac cong ty niém yét trén thi trudng
chung khoan Viét Nam.

Murc d6 doc lap cua hoi déng quan tri anh hudng
thuan chiéu dén mirc d6 cong b thong tin ty nguyén
(Sig = 0,047 < 0,05). Hoi dong quan tri c6 muc do
ddc 1ap cao s€ giup cho viéc giam sat hanh vi ctia cac
nha quan ly dugc tdt hon, tir d6 tao ra mot co ché
quan tri doanh nghiép hiru hi¢u thong qua viéc cong
b6 thém thong tin ngoai nhing thong tin bat budc.
Két qua nay khang dinh gia thuyét H1 va phu hop
v6i Iy thuyét dai dién.

Ty 1& thanh vién nit trong hoi dong quéan tri co
moi quan hé thuan véi mire do cong bd thong tin tur
nguyén cua cong ty (Sig = 0,094 < 0,1). Ti 1€ thanh
vién nit trong hoi ddng quan tri cang cao thi mirc
d6 cong bd thong tin ty nguyén cang cao. Phu nit
tham gia vao hoi dong quan tri tic dong tich cuc
dén viéc cong bd thong tin cta cong ty, gop phan
tao dyung hinh anh tot cho cong ty ciing nhur cai thién
tinh minh bach cua thi truong chiing khoan. Nhu

vay gia thuyét H2 da duoc khang dinh boi két qua
nghién ctru.

Ty 1& so hitu quan ly anh huéng nguoc chidu dén
mirc d6 cong bd thong tin tr nguyén cia cong ty
(Sig = 0,073 < 0,1). Piéu nay cho thiy viéc cac nha
quan 1y s& hiru ¢6 phiéu ciia cong ty s& 1am han ché
cong bd thong tin tyr nguyén nham thao ting thong
tin ¢o lgi cho cac ¢d dong tham gia quan 1y va c6
thé anh huong dén loi ich ciia cac cd dong khong
tham gia quan 1y cong ty. Két qua nay khang dinh
gia thuyét H3 va phu hop véi Iy thuyét dai dién.

Ty 1é s¢ hitu nha nudce khong anh huong dén mire
d6 cong bd thong tin tu nguyén cua cic cong ty niém
yét trén thi truong chimg khoan Viét Nam (Sig =
0,947 >0,1); trong khi két qua nghién ctru cua Vu
(2012) cho théy ti 1& s¢ hiru nha nudc ¢6 anh huong
dén mirc d cong bd thong tin ciia cac cong ty & Viét
Nam. Diéu nay co thé duoc xem la mot dau hiéu tich
cuc vi s6 hitu nha nude khong con 1a yéu té can tro
minh bach thong tin cua céc cong ty ¢ Viét Nam.
Nhu vay gia thuyét H4 khong duoc chap nhan.

Ty 1& s hitu nudc ngoai tac dong thuan chiéu
dén mirc do cong bd thong tin tw nguyén (Sig =
0,005<0,05). Céc cong ty c6 ti 1€ s¢ hitu nudc ngoai
cang cao thi mic do cong bd thong tin ty nguyén
cang cao. Didu nay cho thiy cac cb déng nudc ngoai
¢6 nhu cdu vé thong tin cao, do d6 cac cong ty co

Bang 3: Két qua hdi quy da bién

Hé s6 chua chuan héa HE s6 chuan hoa

Thong ké cong tuyen

(Unstandardized (Standardized Gid tri Muc y (Collinearity
M6 hinh Coefficients) Coefficients) ¢ ghia Statistics)
B Std. Error Beta (Sig)  Dungsai
(Tolerance)
(Hang so) -1,068 0,254 -4,205 0,000
Mt d6 doc 1ap cia HDQT 0,181 0,090 0,168 2,015 0,047 0,949 1,054
Ty 1€ nit trong HDQT 0,174 0,103 0,149 1,694 0,094 0,855 1,170
S& hitu quan ly -0,364 0,201 -0,160 -1,812 0,073 0,843 1,186
S& hitu nha nuéce -0,005 0,067 -0,006 -0,067 0,947 0,751 1,332
S& hitu nude ngoai 0,394 0,138 0,255 2,851 0,005 0,821 1,218
Ty suit sinh 1o -0,017 0,159 -0,010 -0,108 0,914 0,729 1,371
Ty suét no -0,002 0,091 -0,003 -0,024 0,981 0,620 1,614
Quy mé doanh nghiép 0,107 0,022 0,447 4,840 0,000 0,771 1,296
Nganh nghé kinh doanh 0,051 0,034 0,128 1,501 0,137 0,907 1,103
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xu huéng dap tmg nhu ciu nay nham duy tri va thu
hit dau tu nue ngoai. Két qud nay khing dinh gia
thuyét H5.

Quy mb cong ty ¢ mdi quan hé thudn chiéu véi
mirc d6 cong bd thong tin tu nguyén (Sig = 0,000
<0,05). Cac cong ty c6 qui md 16n thuong cé xu
huéng tu nguyén cong bd thong tin nhidu hon nhim
thoa man nhu cau thong tin ciia nhidu bén lién quan,
dong thoi 1am giam chi phi chinh tri. Ty suét sinh
10i trén tai san khong anh huéng dén mirc d6 cong
bd thong tin tw nguyén cua cac cong ty niém yét
(Sig = 0,914 > 0,1). Piéu nay cho thiy cac cong ty
c6 kha nang sinh 101 cao ¢ Viét Nam it cd dong co
cong bd thong tin ty nguyén, co thé do cac cong ty
nay khong c6 nhu cau “phat tin hiéu” v6i thi truong.
Thong thuong cac cong ty chi gdy su chi y vdi cac
nha dau tu khi ho ¢6 nhu cau huy dong von thong
qua thi trudng ching khoan. Ty suit ng khong anh
huong dén mic do cong bd thong tin tu nguyén cua
cac cong ty niém yét & Viét Nam (Sig = 0,981>0.1).
Nguyén nhén c6 thé do ¢ Viét Nam cac doanh nghiép
huy dong thém von thong qua hé théng ngan hang
phd bién hon 1a thong qua thi truong chimg khoan.
Do d6, cac doanh nghiép chi can dap tmg nhu cau
thong tin cu thé cua ngan hang vay vén ma khong
can phai cung cip thong tin tw nguyén trén bao cao
thuong nién dé thu hut cac nha dau tur trén thi trudng
chtng khoan. Cudi cing, nganh nghé kinh doanh
khong anh huéng dén muc do cong bo thong tin tu
nguyén cia cac cong ty niém yét & Viét Nam (Sig =
0,137 > 0,1). Piéu nay cho thay cac cong ty thudc
nhom nganh “high-profile” méac du la nhiing nganh
¢6 tac dong nhicu dén moi truong nhung khong cong
b thong tin tw nguyén nhiéu hon cac cong ty thudc
nhoém nganh “low-profile”. Nguyén nhén c6 thé do
céc nha dau tu, khach hang hay nha cung cap ¢ Viét
Nam chi chu trong 1gi nhuan hay loi ich vat chat thu
dugc tir giao dich voi doanh nghi¢p ma chua quan
tam dén trach nhiém xa hdi cua cac doanh nghiép
dbi véi cong dong khi dua ra quyét dinh hop tac.
Do d6, cac doanh nghiép thuoc nhom nganh “high-
profile” khong c6 dong co hay ap luc phai cong bd
thong tin ty nguyén nhiéu hon.

Toém lai, twong tu két qua cua cac nghién ciu
trugc day, nghién ctru nay tim thiy tinh doc 1ap cua
hoi dong quan tri, s¢ hitu quan 1y (Vu, 2012), va
s& hitu nude ngoai (Pham & Do, 2015; Nguyén Thi
Thu Hao, 2015) 13 cac yéu t thudc dic diém quan
tri cong ty anh huong dén muac do cong bd thong
tin ty nguyén cua cac cong ty niém yét & Viét Nam.

Ngoai ra, nghién ctru ndy con phat hién thém nhén t6
moi, d6 14 i 18 thanh vién nit trong hoi dong quan tri.
Diéu nay cho thdy quan tri cong ty ngay cang dong
vai tr0 quan trong trong viéc cai thién tinh minh
bach thong tin ctia cac cong ty niém yét, gop phan
han ché sy bat can ddi thong tin gira nhimg nguoi
tham gia giao dich trén thi truong chung khoan.

5. Két luiin va goi y chinh sach

5.1. Két lugn

Mirc d6 cong b thong tin ty nguyén clia cac cong
ty niém yét trén thi truong ching khoan Viét Nam
con thip, dic biét 1a thong tin vé& du bao twong lai.
Céc yéu té thude dic diém quan tri cong ty (mirc
do doc 1ap cua hoi dong quan tri, ti 18 thanh vién
nir trong hoi dong quan tri, s& hitu quan 1y, so hiru
nudc ngoai) va qui moé cong ty co anh huong dén
mirc d6 cong bd thong tin ty nguyén ciia cac cong ty
niém yét. Két qua nghién ctru khang dinh 1y thuyét
dai dién c6 thé giai thich mbi quan hé giira dic diém
quan tri cong ty va mirc do cong bd thong tin tu
nguyén.

Han ché cua nghién ctru nay la viéc xac dinh chi
s6 cong bd thong tin tu nguyén cia doanh nghiép it
nhiéu mang tinh cht quan. D6i khi kho xac dinh mot
thong tin khong duge cong bd 1a do cong ty khong
cong bd hay thong tin khong lién quan dén cong ty.
Chi s6 cong bd thong tin chi moi ding lai do luong
cong bd thong tin ¢ khia canh dinh luong ma chua
do ludong chét lugng thong tin cong bd. Ngoai ra,
cach phan loai nganh nghé kinh doanh chua thiy
duoc anh huong cua dic thu linh vuc kinh doanh
dén muc d6 cong bd thong tin ty nguyén cua cac
cong ty niém yét. Do han ché vé thoi gian thuc hién
nghién ciru nén mau nghién ctru chi gidi han trong
100 cong ty.

5.2. Goi y chinh sdach

Két qua nghién ctru cho thay c6 thé tac dong vao
cac yéu té thude vé dic diém quan tri cong ty dé
cai thién mtrc do tu nguyén cong bd thong tin cua
céc cong ty niém yét & Viét Nam. Cu thé, can ting
cuong muc do doc lap cia hoi ddng quan tri cong ty
thong qua han ché ti 1¢ cho phép thanh vién hoi dong
quan tri ki€ém nhiém chirc vu quan ly trong cong ty.
Han ché ti 1& s¢ hitu ciia nhitng ngudi quan 1y cong
ty (thanh vién ban giam doc va ké toan truong) bang
cach qui dinh ti 1& c6 phan t6i da nhimng ngudi quan
Iy duoc phép nam giti. Bén canh do, can co chinh
sach khuyén khich phu nit tham gia vao hoi dong
quan tri hodc ban hanh qui dinh cu thé vé ti 1& thanh
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vién nit trong hoi dong quan tri nhu & Na Uy va
Phap (ILO, 2015).

S& hitu nudc ngoai ciing 1a yéu té ¢6 anh hudng
tich cuc dén muc d6 cong bd thong tin tw nguyén
clia cic cong ty niém yét & Viét Nam. Nha nudc can
¢6 nhirng chinh sach thu hit dau tu nude ngoai vao

Viét Nam nhur g& bo cac rao can vé ké toan ciing nhur
tha tuc hanh chinh déi véi dau tu nude ngoai tai Viét
Nam. Dong thoi, két qua nghién ciru cling ham y cho
cac cong ty niém yét néu mudn thu hat cac nha dau
tu nude ngoai thi can ting cudong cong bd thong tin

tu nguyén.
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