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Bai bao nay danh gia dnh hiong ciia ddc diém von chii s hitu dén hoat déng cong bo thong
tin cua cdc cong ty nzem yét trén Thi truong Chitng khoan (TTCK) Viét Nam trong nam 2011.
Mau nghién ciru bao gom 30 cong ty dwoc hra chon ngau nhién tir danh sach cac cong ty niém
yet trén 2 So giao dich chimg khoan Ha N¢i va TP Ho Chi Minh. Két qua nghién ciru cho thdy
1on tai moi twong ‘quan c6 nghia giita déic diém von chii s6 hitu dén hoat dong cong bé thong
tin: khi co ty ¢ von 5o hitu nudc ngoal cang lon thl murc do cong bo théng tin cang cao, trong
khi d6 1y trong von chii s& hitu trong tong nguon von, ty trong von ciia cdc ¢é dong néi bo cang

cao thi co tac dong nguoc lai.

Tir khéa: thi truong chimg khoan Viét Nam, von chu so hitu, cong b thong tin

1. Cong bo théng tin

Cong bd thong tin 1a mot qua trinh ma théng qua
d6 mot to chire dam thoai véi cac chii thé quan tim
bén ngoai to chic.

Trén thi truong ching khoan, cong bd thong tin
duoc hiéu 1a mot qua trinh dam thoai gura cong ty
niém yét v6i cac chii thé bén ngoai c6 mdi quan tim
dén hoat dong san xuat kinh doanh ctia cong ty niém
yét. Cac chu thé tiép nhan thong tin bao gdm céc co
quan quan 1y Nha nudc, cac dbi tac kinh doanh nhu
cac nha cung cép, cac to chuc tai chinh lién quan,
cac nha dau tu, cac nha phén tich tai chinh chuyén
nghiép, cac chuyén gia tu van va cong nhan vién cta
cong ty. Trong d6, hai chu thé sir dung thong tin
cong bd quan trong nhat 1a cac nha dau tu va cac nha
phan tich tai chinh chuyén nghiép.

2. Hoat dong cong bd thong tin

Hoat dong bo thong tin 1a mot phan rat quan trong
trong van hanh cua thi truong Chiing khoan hién dai.
Hoat dong cong bd thong tin tao ra cu ndi dam thoai
vé hoat dong kinh doanh va quan 1y doanh nghiép
giita cong ty niém yét v6i cac nha dau tu bén ngoai.
Véi thong tin dugc cung cp, cac nha dau tu ¢6 co
s& dé danh gia hoat dong kinh doanh va quan 1y cua
doanh nghiép; xac dinh dwoc trién vong, co hoi,
thach thtc, diém manh va diém yéu cua doanh

nghiép. Piéu d6 nham ting cuong sy ty tin cho cic
nha dau tu va ting do tin cdy cho thi truong Chimg
khoan; hd trg cac nha dau tu phan tich va ra cac
quyét dinh dau tu hiéu qua hon. Pdng thoi, hoat
dong cong bd thong tin cling dem lai loi ich cho cong
ty niém yét bang viéc thé hién doanh nghiép va thu
hat sy chu y cia nha dau tu, tr d6 cai thién co ché
quan Iy ndi bo cia cong ty, giam dugc tac dong cta
thong tin khong can xting, han ché giao dich ndi bo
va su thao tung gid (ZHANG Xueying; 2010).

Hién tai, xu huéng cac ngudn thong tin dong vai
trd quan trong trong moi trudong thong tin cia cong
ty niém yét bao gém (1) thong tin dinh ky vé cong
ty: cac bao céo tai chinh, bado céo thuong nién, bao
céo cd dong, hoi dong co dong; (2) cac thong tin tir
chinh sach kinh doanh: quyét dinh vé co cau von;
chia ¢d tire, mua lai ¢b phiéu, cac ké hoach dau tu;
(3) thong tin tur cac td chue doc 1ap: don vi kiém
toan, don vi xép hang tin nhiém, don vi nghién ctru
tu van doc 1ap; va (4) thong tin tr hiép hodi cac nha
dau tu, ddi tac va co quan quan ly nha nuée co lién
quan: thong tin thé hién thong qua su bién dong gia
va khéi luong giao dich ¢d phiéu; tir cac quyét dinh
ctia co quan quéan ly nha nudc lién quan (A. Beyer,
va cong su, 2009).

Tai Viét Nam, tinh dén ky nghién ctu la nam
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2011, qui dinh ¢ hiéu luc dbi v6i hoat dong cong
bb thong tin 1a Thong tu 09/2010/TT-BTC. Theo
thong tu ndy, cac cong ty niém yét phai cung cap
tam (8) nhom thong tin sau day: (1) Bdo cdo dinh
ky; (2) Théng tin bdt thwong; (3) Thong tin theo yéu
cau; (4) Cong bé thong tin vé giao dich cé phiéu
ciia ¢6 dong lom; (5) Théng tin giao dich cia c¢é
phiéu quy; (6) Théng tin vé giao dich c6 phiéu ciia
c6 déng sang ldp trong thoi gian bi han ché chuyén
nhwong; (7) Théng tin vé giao dich chao mua cong
khai; va (8) Théng tin vé chdo ban chirng khodn va
tién do sir dung von tir chdo ban.

3. Pic diém von chii s¢ hitu ciia cong ty niém yét

Vén ¢6 dong hay Vén Chu s hiru 1a quyén loi
ctia chi1 s hitu cong ty trong khéi tai san chung sau
khi da khau trir di tat ca cac nghia vu no. Vén ¢b
dong la dai dién cho sb von tai trg cho hoat dong cua
cong ty thong qua ¢ phiéu phd théng va c¢d phiéu
uu dai.

Tuong tmg v&i phan von chu s¢ hitu dong gop 1a
quyén duoc so hitu cong ty va quyén diéu hanh va
giam sat hoat dong san xudt kinh doanh ctia cong ty.
Do d6, dé danh gia kha nang chi phdi viéc diéu hanh
va giam sat hoat dong san xuét kinh doanh giira cac
chu s& hitu cua cong ty, nghién ctru thu thap dir licu
vé dic diém cua vdn chi sé hitu tai cac cong ty niém
yét. Pac diém két cdu thé hién thong qua céc tiéu chi
phan loai nha dau tu duoc st dung phé bién hién
nay nhu sau: theo tinh phép 1y ciia nha dau tu (nha
dau tu ca nhan; nha dau tu to churc); theo ty trong
gop von (nha dau tu 16n; nha dau tu nhd); theo dac
diém dia 1y cua nha dau tu (nha dau tu trong nudc;
nha dau tu nude ngoai); va theo mdi quan hé véi
cong ty niém yét (nha dau tu bén trong; nha dau tu
bén ngoai).

Nghién ctru vé dic diém von chi so hiru trong
cac cong ty niém yét va tac dong cua dic diém nay
dén hoat dong cong b thong tin di dugc thuc hién
kha pho bién trong cac khung canh nghién ctru khac

nhau trén thé gidi. Voi cac nghién ctru thuc hién tai
cac nudc phat trién, co cAu vén chu so hitu dugc
nghién ctru theo cac khia canh nhu co cdu so hiru
cua nha quan 1y, co cdu s6 hiru ciia hoi dong quan
tri, co cau s6 hiru cta cac nha dau tu bén ngoai cong
ty bao gdm ctia nha dau tu trong nudc va nha dau tu
nudc ngoai. (Faten Lakhan, 2007). Tai cac nudc
dang phat trién, dic biét 1a cac nudc chau A, co cau
vbn chu sé hiru duge nghién ciru theo khia canh
méi, cu thé 1a co ciu so hitu mang tinh gia dinh; co
cau s hitu cta chinh phu (Sidney J Gray, 2010;
Chilin Lu, 2007).

Dua trén co s& 1y thuyét va thyc trang nghién ciru
trén thé gidi, nghién ctru s& xem xét tac dong cua
cac déc diém von chu so hﬁ’u bao gdm: qui md von,
co cau Von ty trong Von chi so hitu trong tong
nguon Von ty trong von s hitu nha nudc, ty trong
s6 hitu cta nha dau tu nodi b, ty trong s& hitu cia
nha dau tu nude ngoai va ty trong sé hitu cia nha
dau tu co to chuc téi hoat dong cong bd thong tin
clia cong ty niém yét.

4. Tac dong cia dic diém von chi sé hiru dén
thong tin cong bd

4.1 Mdu nghién civu

Pham vi ctia nghién ciru nay 1a hoat dong cong bd
thong tin clia cac cong ty niém yét trén thi trudng
Chtrng khoan Viét Nam, do do, tac gia s€ gioi han
mau nghién ciru vao cong ty niém yét trén hai
SGDCK TP H6 Chi Minh va Ha Noi.

Céc cong ty niém yét trong mau nghién ctru dugc
lya chon ngau nhién tir danh muc cc cong ty niém
yét va giao dich c¢b phiéu truéc ngay 1/1/2010 trén
2 S¢ giao dich. Danh myc ma ¢6 phiéu ciia cac cong
ty niém yét dugc lya chon thé hién trong Bang 1.

4.2 M6 hinh nghién ciru

Dua trén cac nghién ctru trude ddy vé dic diém
v6n chu s6 hitu va mbi quan hé voi hoat dong cong
b6 thong tin, mé hinh du kién nghién ctru duoc thé
hién trong Hinh 1.

Bang 1: Danh muc mi chirng khoan duwgc chon vio miu nghién ctru

HNX (18 ma) HSX (12 mi)
BBS CAP DAE ASM CLC
EBS HIS L18 DHG FMC
MIC PGS PVG HLG KDC
S99 SDD SGH MCG PGD
SRB TIC THI RIC SRF
TV3 VCG VNR TIX VCB

Nguon: Tdc gia tong hop tir website ctia UBCKNN - www.ssc.gov.vn, thang 4 nam 2012
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Hinh 1: M6 hinh nghién ctru

Von diéu 1¢

Ty 1¢ Vén vay v6i Vén Chit so hitu

Ty trong von Chu so hitu

THONG TIN
CONG BO

Ty trong so hitu cua Nha nudc

Ty trong s6 hitu ndi b

Ty trong s& hitu cia nha dAu tu nude ngoai

Ty trong s& hitu ctia nha dau tu t6 chirc

Gia thuyét vé mdi tuong quan giira dic diém von
cong ty ni€m yét voi hoat dong cong bo thong tin
dugc ki€ém dinh trong md hinh nhu sau:

HO. Pdc diém von chii s6 hitu khong c6 moi
twong quan voi hogt dong cong bo thong tin cua
cong ty niém yét

HI. Péc diém vén chii s¢ hitu c¢6 méi tirong quan
voi hoat dong cong bo thong tin cua cong ty niém yeét

4.3 Dir liéu va phwong phdp nghién ciru

Ngudn dir liéu thu thap 1a cac thong tin cong bd
trong nam 2011 va trén ba kénh cong bo la trang
thong tin cua Uy ban Chiing khoan Nha nudc; trang
thong tin cta cong ty niém yeét va trang thong tin cta
cong dong cac nha dau tu.

Bien phu thugc: Thong tin cong bo cia cong ty

niém yét (INF)

Nghién ctru thu thap dir liéu thong tin cong bd
trong nam 2011 cua cac cong ty trong mau. Tinh
thong tin cua hoat dong cong bd do luong bing
luong thong tin thyc té cong bd trong téng luong
thong tin can cong bd cua 8 nhom thong tin di néu
trong muyc 2. Piém s6 1a 1 voi thong tin xuat hién va
14 0 v&i thong tin khong xuét hién. Di v6i ca thong
tin cong bd dinh ky va bét thuong, diém sb cua bién
nay cao nhét 1a 37, thip nhat 14 0. Tén bién trong mo
hinh 1a INF.

Bién doc lap: Pic diém von chii s¢ hitu

Phuong phap do ludong cu thé cia timg bién doc
lap trong mé hinh dugc néu cu thé trong bang 2.

M hinh hdi qui da bién

Bang 2: Cac bién doc lap

TT Bién so Ma bién Do luwong Nguon dir li¢u
A eA 1A REGCAP Gia tri von diéu 1¢ dang | Ban cdo bach va ho so
1 Von diéu 1¢ . . n
ky thong tin doanh nghiép
5 TE’ 1€ von vay trén von Chu s& DEBTEQUITY T?/. 1& Eha tr} von vay Bio cdo tai chinh 2011
hitu v&i Von chu so hitu
3 | Ty 1 vén Chi s hitu EQUITY TyleGidrivonChu | g oo ai chinh 2011
8¢ hitu véi Tong von
STATE Ty 1€ von thudc so hiru ., LA
., o~ - L 2 Ban cao bach va ho so
4 Ty trong s& hitu cia Nha nudc nha nudc trong tong U a
LA 1 thong tin doanh nghiép
von ¢0 phan
Ty trong s& hitu cua cb dong INSIDER TY. 16 yon thu(_zc S0 l}u’u Bén céo bach va hd so
5 PO ndi b trong tong von . a
ndibo A o1x thong tin doanh nghiép
c0 phan
. FOREIGNER Ty 1¢ von thudc s6 hitu .
6 Ty trong s& hitu cua c6 dong cua nha dau twnuge | Bdn cdo bach va ho so
nudc ngoai ngoai trong tong von ¢6 | thong tin doanh nghi¢p
phan
Ty trong s& hitu cta cb dong co INSTINVESTOR T.,y 16 Jon thu(_),c 30 hL,m Bén céo bach va hd so
7 P cua c6 dong c6 to chuc . n
to chuc Py Az 12 thong tin doanh nghiép
trong tong von c0 phan
Nguon: tac gia, thang 7 nam 2012
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Bang 3: Pic diém théng ké cia bién phu thudc

Trung
N Nho nhat | Lén nhat binh [ Dg léch chuan
Théng tin cong bd dinh ky (Tong thong tin yéu ciu la 30)
TOTAL (Téng cong) 30 4 24 15,00 6,331
Théng tin cong bé khong dinh ky (7 nhém thong tin)
30 3,00 1,20

Méi twong quan giita dic diém vén Chu so hitu
v6i thong tin cong bd clia cong ty niém yét duoc thé
hién trong mé hinh hdi qui da bién sau:

INF = B, + B,*REGCAP +
B *DEBTEQUITY + B,*EQUITY + B*STATE

+  B¢*INSIDER  + B, *FOREIGNER  +
B *INSTINVESTOR + ¢

Céc dir liéu cua bién doc 1ap va bién phu thudc
dugc nhap vao co so dir liéu va phan tich trén phan
mém EVIEW6 véi phuong phap Least-squares.

5. Két qua nghién ciru

5.1 Théng ké mé ti

Bién phu thujc: Théng tin cong bo

Dic diém thong tin cong bd clia miu nghién ciru
the hién trong bang mo ta céc chi so thong ké dugc
the hién trong Bang 3.

S6 liéu nghién ctru cho thdy, dbi v6i thong tin
cong bo dinh ky, sO lugng thong tin trung binh cta
mau nghién ctru 1a khoang 50% luong thong tin yéu
cau va rat khac nhau giita cic cong ty niém yét véi
d6 1éch chuén cua toan bd mau 1a 6,331. Vé thong
tin cong bd bat thuong, cac cong ty chi cong bd
trung binh 3 trong s6 7 nhém thong tin.

Bién djc lgp: Dic diém vén chii sé hivu

Véi cac do luong da xac dinh, nghién ctru tién
hanh thu thap cac dir liéu vé dic diém von chi so
hitu va két qua xir 1y dir liéu nhu bang 4.

Vé co cdu von: 50% cong ty niém yét trong mau
nghién ctru c6 von diéu 1¢ dudi 140 ty dong. Gia tri
von diéu 1 binh quan clia toan mau rat 16m véi 998

ty dong va khoang cach giita gia tri 16n nhat va gia
tri nho nhat rat rong. SO lidu ciing chi ra rang 50%
quan sat c6 ty 1€ nay 1a 1,2 trong khi gia tri trung
binh ctia toan mau la 2,03; do léch trung binh cia
cac quan sat ca biét voi gia tri trung binh la kha 1on
v6i 2,46. Trong tong von luong von chi s¢ hiru
trong tong von cua cac cong ty niém yét 1a kha 16n
v6i ty 1¢ trung binh 1a 46% va ty 18 nay 1a ty 1é pho
bién trong cac cong ty thudc mau nghién ciru.

Vé dic diém von: cac nha du tu ndi bo, cac nha
dau tu co to chirc 1a nha dau tu chiém ty trong chu
yéu voi ty 1¢ trung binh 1a khoang 46% va c6 do
ddng déu cao trong mau nghién ctru; cha so hitu nha
nuée chiém ty trong trung binh 13 30% va c6 khoang
50% cong ty trong mau nghién ciru c6 ty trong nay.
Ty trong chii s& hitu 1d nha du tu nudc ngoai chiém
ty trong nho nhét véi ty 1é trung binh chi 1a khoang
9,8% nhung khong dong déu giira cac quan sat.

5.2 Két qud hoéi quy

Két qua phan tich hoi qui da bién trén phan mém
EVIEW 6 v6i bg dit liéu ctia mau nghién ciru trong
Bang 5.

Két qua cho thiy mé hinh xay dung la phu hop
v6i d0 tin cdy dat t6i 99%. Piéu d6 c6 nghia 1a ton
tai tuong quan giira dic diém von chii so hitu va tinh
thong tin trong cong bd cua cong ty niém yét. Cac
yéu té trong mo hinh giai thich gan 40% ban chat
ctia hoat dong cong bd thong tin.

Xem xét cu thé timg yéu td, ngoai hai dic diém la
ty trong von s hitu thudc nha nude va ty trong von
sO hitu ndi b, ta thiy cac yéu td von diéu 18, ty 18

Béang 4: Thong ké md ta cac bién doc 1ap ciia miu

DEBT- INST-
REGCAP | EQUITY | EQUITY | STATE | INSIDER |INVESTOR [FOREIGNER
Trung binh 998,0647 | 2,034023 | 0,460523 | 0,303210 | 0459420 | 0462910 | 0,098587
Trung vi 140,5200 | 1,211750 | 0,452200 | 0,279850 | 0411450 | 0,507350 | 0,033600
Lén nhat 19698,05 | 12,10440 | 0,971900 | 0,907200 | 0,980400 | 0,921100 | 0490000
Nho nhit 11,00000 | 0,029000 | 0,076300 | 0,000000 | 0,058000 | 0,000000 | 0,001500
D6 léch chuan | 3577,638 | 2,469365 | 0,226469 | 0,242233 | 0237648 | 0282714 | 0,155605
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Bang 5: Két qua hdi qui

Dependent Variable: INF
Method: Least Squares
Included observations: 30

Két ludn

Theo két qua nghién ctru, thuc
Su co moi tuwong quan co nghia
gitta dac diém von chu so hitu voi

hoat dong cong bé théng tin cia

Variable Coefficient ~ Std. Error  t-Statistic Prob. cong ty niém y &t trén Thi truong
C 43.05050  7.099239  6.064101  0.0000 Ching khodn Viét Nam. Cac dac
REGCAP 0.001255  0.000619  2.027880  0.0549 diém riéng biét vé von chu s& hitu
DEBTEQUITY  -2.522774 1236109 -2.040899  0.0534 ¢4 anh huong khac nhau va khong
EQUITY 30.77602  9.501141  -3.239192  0.0038 ino chidu dén mite do thong tin
STATE 2.686284 7274738 -0.369262  0.7155 . NS
INSIDER 1721912 5105854 3372427 00027 ©Uahoatdongcong bo thong tin.
FOREIGNER 2223371 9305196 2389387  0.0259  Badic diém quan trong nhét c6
INSTINVESTOR ~ -5.684582  6.192905  -0.917918  0.3686 ¥ nghfa dén hoat dong cong bd
R-squared 0.521714 Mean dependent var 15.83333 tl}ong tn Clja Confg t}i rne~rn yet la
Adjusted R-squared  0.369532  S.D. dependent var 6330459 1Y trong von chu so hiru trong

Prob(F-statistic) 0.012426

tong ngudn vén, ty trong so hiru

von vay trén von chu s& hitu, ty trong von chu s¢ hiru
trong téng von, ty 1¢ von ctia nha dau tu ndi bd va
nha dau tu nudc ngoai c6 mdi twong quan c6 nghia
v6i luong thong tin cong bd cua cong ty niém yét.

Trong cac chi tiéu co nghia vé mit thong ké nay,
ngoai chi tidu ddc diém ty trong s hitu cia nha dau
tu nudc ngodi 1a c6 tac dong tich cuc dén tinh thong
tin trong cong bd; cac dic diém khac déu co tac
dong tiéu cyc dén tinh thong tin cta hoat dong cong
b thong tin. Didu d6 co nghia 1a ty 1 von vay trén
v6n chu s hitu, ty trong von chu s¢ hitu trong tong
von, va ty 1€ von cta nha dau tu ndi bd cang cao thi
luong thong tin cong bd lai giam di.

Dbi v6i hai yéu t6 ty trong vén nha nudc va von
dau tu cua nha dau tu c6 t6 chic trong tong von cd
phan, chua du can cir dé khang dinh mdi twong quan
giita cac yéu t nay véi lugng thong tin cong bd cua
cong ty niém yét.

Tai liéu tham khao:

ctia nha dau tu nudc ngoai trong
vbn chii s¢ hitu va ty trong sé hitu ndi bd trong von
chu s hitu. Tuy nhién, chiéu tac dong cua hai dic
diém nay hoan toan trai nguoc nhau.

Ty trong s& hitu cua nha dau tu nudc ngoai cang
16n thi hoat dong cong bd thong tin cua cong ty do
cang tot. Ty trong von chi s hitu trong téng ngudn
vbn va ty trong s& hitu ndi bd trong vén chi s hitu
cang 16n thi hoat dong cong bd thong tin lai bi han
ché.

Két qua nay co y nghia thuc tién dbi voi cac nha
dau tu khi so sanh va ly giai sy khac biét vé hoat
dong cong b thong tin giita cac cong ty niém yét.
Dong thoi, nghién ctru con c¢6 y nghia dbi voi cac
nha quan 1y thi truong khi xay dung cac ké hoach
tang cuong tinh minh bach trong cong b thong tin
d6 1a nén khuyén khich hinh thtrc s¢ hitu nude ngoai
va han ché sé hitu ndi bo tai cac cong ty niém yét.D

1. A. Beyer, D.A. Cohen, T.Z. Lys, B.R. Walther, 2009, “the financial reporting environment: review of recent

litterature”, Research paper, Stanford University

2. Bo Tai chinh, 15/01/2010, “Hudng dan vé viéc cong bé thong tin trén thi truong Chung khodn Viét Nam”,

Thong tu s6 09/2010/TT-BTC

3. Chilin Lu, Grace M Liao, Yungcheng Yang, 2007, “Ownership structure, ID an Corporate value: An empirical
analysis of taiwan companies”, Proceedings of the 13" Asia Pacific Management Conference, Melbourne, Autralia,

2007, 698-704.

4. Faten Lakhan, 2007, “The determinants of Web-based Corporate Reporting in France”, research paper, Institut

Superieur De Sousse.

5. Gerald Chau, Sidney J Gray, 2010, “Family ownership, board independence and voluntary disclosure: evidence
in Hongkong”, Journal of International Accounting, Auditing and Taxation 19 (2010) 93 — 109.

6. ZHANG Xueying; 2010, “Perfect Legal System of Securities Market Information Disclosure”; Management &
Engineering Department, Pingdingshan Institute of Technology, Pingdingshan, Henan.

S6 186(11) thang 12/2012

74 Kinh téPhat trien




